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FAEAN (FF L) 93.36  164.09 182.08 43953 173.44 101.21 182.60 191.41 475.22

HKE (%) 30.4% 29.7% 39.9% 33.9% 28.0% 8.4% 11.3% 5.1% 8.1%
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g & (%) 9.40% 8.77% 9.05% 9.02% 11.9% 13.1% 9.9% 10.2%  10.7%
Al AlEE (%) 13.29 16.78 17.46 16.32 16.89 13.94 19.59 21.42 19.12
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WKE (%) 6.67% 20.9% 38.8% 25.4% 25.0% 21.5% 28.4% 35.3% 30.3%
ERXFREHA (L) 0.087 0.136 0.158 0.352 0.150 0.070 0.175 0.214 0.459
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F 1: BRFUNFMGE

T 2011A 2012A 2013E 2014E 2015E

FEMRN (BH L)  463.70 612.98 734.48 923.34 1,078.08

EX- SIS ¥ 21.60% 32.19% 19.82% 25.71% 16.76%

EBITDA (A7 L) 67.87 100.51 171.38 232.43 287.37

EBITDA # k % 25.71% 48.10% 70.52% 35.62% 23.64%

HFNHE (FF L) 62.59 78.42 101.81 130.96 176.13

A K R -5.18% 25.29% 29.82% 28.64% 34.49%

ROE 7.15% 8.39% 20.62% 21.41% 22.87%

EPS (&) 0.600 0.500 0.653 0.840 1.129

P/E 20.20 24.24 18.57 14.44 10.73

P/B 1.44 2.02 3.83 3.09 2.45

EV/EBITDA 10.39 14.12 11.30 8.52 6.25
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