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2011A 2012A 2013E 2014E 2015E
ZELEHBAN(E T ) 3,002.18 3,755.89 4,514.11 5,448.55 6,567.62
#EKE YoY % 5.69% 25.11% 20.19% 20.70% 20.54%
A ANR(F 7 ) 153.40 158.85 178.17 234.85 261.91
#EKE YoY% 27.06% 3.56% 12.16% 31.81% 11.52%
2 E% 24.43% 22.76% 23.89% 24.14% 23.74%
# i % ROEY% 4.97% 5.18% 5.36% 6.65% 6.93%
H Ik % EPS(L) 0.37 0.39 0.43 0.57 0.64
A% PIE() 32 31 27 21 19
45 PIB(1E) 1.69 151 1.43 1.34 1.25
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F = A& ¥l AL AER B H S
i 2011A 2012A 2013E 2014E 2015E 2R 2011A 2012A 2013E 2014E 2015E
K 2,797.64 3,228.23 3,756.18 4,235.75 4,799.80 RN IN 3,002.18 3,755.89 4,514.11 5,448.55 6,567.62
o4 913.55 927.12 1,100.18 1,287.97 1,254.77 Bk A 2,268.73 2,901.01 3,435.48 4,133.21 5,008.31
K 231.78 305.79 315.99 381.40 459.73 % b 4 B Ao 15.88 17.62 19.41 23.43 28.24
g B 602.32 884.49 984.35 1,035.22 1,247.85 ESX 216.17 263.99 311.04 375.43 452.53
IR 156.32 146.08 171.77 206.66 250.42 239 A 359.28 377.40 451.41 544.85 656.76
B 814.59 880.22 1,099.35 1,239.96 1,502.49 4% 127.46 141.92 155.34 153.61 151.73
4, 79.09 84.53 84.53 84.53 84.53 K BAAIRE 3.02 49.29 25.91 31.86 48.72
LR R 3,834.01 4,395.68 4,418.95 4,445.94 4,483.06 INAMMEE I B -15.35 2.53 0.00 0.00 0.00
KL 948.11 1,019.10 1,019.10 1,019.10 1,019.10 RS A 184.03 149.78 95.98 98.30 97.03
B 7K 897.80 902.20 972.49 1,076.92 1,113.02 I 180.33 156.96 211.50 284.46 318.35
K 163.60 271.64 257.94 244.23 230.53 ERT I N 22.49 26.00 23.19 23.89 24.36
ey 1,824.50 2,202.74 2,169.42 2,105.69 2,120.41 ks ik 7.30 4.86 5.11 5.76 5.24
KB 6,631.65 7,623.91 8,175.13 8,681.69 9,282.86 F198 B 5 195.52 178.10 229.57 302.60 337.46
A s 2,328.28 2,923.23 3,295.39 3,565.92 3,903.87 B 1244, 48.72 40.53 50.51 66.57 74.24
42 B 1,354.61 1,756.36 1,756.36 1,756.36 1,756.36 %A1 146.80 137.57 179.07 236.03 263.22
AT 433.67 472.97 687.10 826.64 1,001.66 VR AR A -6.59 -21.28 0.90 1.18 1.32
A, 539.99 693.90 851.94 982.92 1,145.85 V3 BB 3) A A) i 153.40 158.85 178.17 234.85 261.91
JEAEH G 1,007.37 1,120.36 1,120.36 1,120.36 1,120.36 EBITDA 440.16 445.96 517.92 602.91 649.43
KItES 0.00 0.00 0.00 0.00 0.00 EPS (#:i%) 0.37 0.39 0.43 0.57 0.64
b2 ) 1,007.37 1,120.36 1,120.36 1,120.36 1,120.36
fif it 3,335.64 4,043.59 4,415.75 4,686.28 5,024.22 NAEAEER B A5 H A
VAL RAR G 396.65 342.48 343.38 344.56 345.87 LR 2011A 2012A 2013E 2014E 2015E
JEPESINE V& € 2,899.36 3,237.84 3,416.01 3,650.86 3,912.76 ZEEHNER 35.98 64.57 382.30 410.03 207.84
Gtk At A 6631.65 7623.91 8175.13 8681.69 9282.86 %439 146.80 137.57 179.07 236.03 263.22
I8 4k 122.16 124.91 123.73 135.70 147.36
4% A 122.48 142.95 164.61 164.61 164.61
FEM 5 45 H B A BERIRE -184.03 -149.78 -95.98 -98.30 -97.03
EE2WM 544 2011A 2012A 2013E 2014E 2015E TR AT ) -211.87 -223.05 -8.64 -53.11 -308.02
XX TN 3,002.18 3,755.89 4,514.11 5,448.55 6,567.62 T 40.44 31.98 19.51 25.10 37.70
ik 5.69% 25.11% 20.19% 20.70% 20.54% BREDIAA -225.03 -230.68 -44.62 -57.64 -76.43
)2 BB 5] ) 153.40 158.85 178.17 234.85 261.91 KA L b -143.49 -278.94 -140.60 -155.94 -173.45
ik 27.06% 3.56% 12.16% 31.81% 11.52% KR 103.08 343.24 95.98 98.30 97.03
A% 24.43% 22.76% 23.89% 24.14% 23.74% A, -184.62 -294.98 0.00 0.00 0.00
ROE 4.97% 5.18% 5.36% 6.65% 6.93% EREDIAR 395.86 98.53 -164.61 -164.61 -164.61
3 O & A ) 0.37 0.39 0.43 0.57 0.64 FORAE R 60.53 0.00 0.00 0.00 0.00
P/E 32 31 27 21 19 FEEd 430.73 289.30 0.00 0.00 0.00
P/B 1.69 1.51 1.43 1.34 1.25 FAHA) 8 B 154.16 167.58 164.61 164.61 164.61
EV/EBITDA 15.58 16.24 13.98 12.01 11.15 4% 3 AR 203.31 -67.99 173.07 187.78 -33.20
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