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fif: AR Fx
FER (BR) 2011A 2012A 2013E 2014E 2015E  EEMFER 2011A 2012A 2013E 2014E 2015E
El A 10,984.27 12,963.86 17,924.33 20,034.15 21,312.07 R
[ R2%:3 10,347.83 11,924.69 15,625.32 17,497.73 18,649.96 EL ALK 25.64% 18.02% 38.26% 11.77% 6.38%
HERA 613.29 791.58 949.99  1,041.78  1,086.92 Bl A 30.75% 15.24% 31.03% 11.98% 6.58%
BEEEA 125949 1,363.56  1,456.22  1,685.19  1,884.46 ELFEE -36.83%  -69.94%  247.28% 42.83% 26.89%
e 4| 57.39 198.78 178.73 167.93 95.07 FEEHEK -26.51%  -75.36%  236.70% 42.28% 26.65%
BRIz 4,650.55 2,643.92 4,409.56  5,674.37  7,032.29 EREEK -2450%  -74.45%  224.12% 42.14% 26.65%
ELFIE 3,183.99 957.06  3,323.68  4,747.10  6,023.51 BFIgED
Bl AR 873.30 42,78 4278 4278 42,78 EFIE 5.79% 8.02% 12.83% 12.66% 12.49%
F5E B &R 4,057.30 999.84  3,366.46  4,789.88  6,066.29 HERFIR 37.94% 8.21% 19.25% 24.48% 29.15%
FRiSHE -109.91 -64.79 -84.16 -114.96 -145.59 ROE 14.90% 3.43% 10.31% 13.27% 14.92%
DB R -104.41 -68.96 -223.52 -317.71 -402.38 ROIC -3.87% -3.84% -1.38% -1.61% -1.90%
#RE 427162 1,133.58 3,674.14 522254 6,614.26 EEME
BEAREK (ET7) HERAE LKA 5.58% 6.11% 5.30% 5.20% 5.10%
Ptk v 21,893.23 20,274.38 24,707.63 20,378.50 22,183.22 BERAZ LA 11.47% 10.52% 8.12% 8.41% 8.84%
HTmRES 17,140.09 15,542.41 18,783.84 13,867.04 15371.95 W FAE WA 0.52% 1.53% 1.00% 0.84% 0.45%
R R 763.22 1,022.99  1,389.21 1,552.72  1,651.77 B EEE L FE 146.06%  276.26%  132.67% 119.53%  116.75%
N EE 63.60 58.97 44.74 50.01 53.20 FRAS%/ 058 5.8 2.71% -6.48% -2.50% -2.40% -2.40%
fad 1,536.70 1,397.42  1,834.62 2,038.44  2,155.56 VU NEEES 19.20 14.52 14.86 13.62 13.30
I B 22,443.79 29,107.35 32,800.11 36,656.47 38,947.28 FHRA®KR 7.16 8.13 9.67 9.04 8.89
B E &= 4,150.09 5729.95 7,939.34 10,175.25 11,878.32 AR AR 0.53 0.61 0.80 0.89 1.00
ol -Nny 44,337.02 49,381.73 57,507.74 57,034.96 61,130.50 BR-ERE 0.27 0.28 0.34 0.35 0.36
ik 5971.71 8,867.52 10,171.98 11,289.86 10,200.13 Z1RAE
EHER 1,792.82 241578 1,651.16  1,834.59 215.56 BERRE 32.03% 35.18% 39.29% 31.56% 27.61%
R RRI 2,528.27 3,928.15 5157.12  5730.05  6,059.27 bkl 3.67 2.29 2.43 1.81 217
e it 8,230.48 8,502.59 12,42465 6,712.53  6,678.06 bt i3 3.41 2.13 2.25 1.62 1.96
KHER 7,828.05 7,79461 11,716.67 6,004.55 5970.08 BRIER (T)
ABRET 14,202.20 17,370.12 22,596.63 18,002.39 16,878.18 EPS 0.69 0.18 0.57 0.81 1.03
BRI 30,134.83 32,011.61 34,911.12 39,032.57 44,252.32 B E™ 4.90 4.97 5.43 6.07 6.88
ii&N 6,148.06 6,435.02 643502 6,435.02  6,435.02 BRELEANESR 0.07 0.29 0.14 0.12 0.13
Bl 16,387.85 15,784.56 18,907.58 23,346.74 28,968.87 SRELEWL/EPS 0.10 1.66 0.24 0.15 0.13
DRI 976.05 921.76 698.24 380.53 -21.84 fh{E 2011A 2012A 2013E 2014E 2015E
RS Bt 44,337.02 49,381.73 57,507.75 57,034.96 61,130.50 PE 11.28 44.51 13.73 9.66 7.63
HERER (B7) PEG -46.06 -59.78 6.13 22.92 28.62
REZHNER 443.75  1,887.11 885.36 797.19 836.39 PB 1.60 1.58 1.45 1.29 1.14
HPEERARD 233.61  2,294.03 877.24 346.78 229.49 EV/EBITDA -53.29 -59.14 264.25 158.18 111.72
BREFHALTH 34592 -4,687.69 -71.52 766.00  3,409.24 EV/SALES 4.36 3.69 2.67 2.39 2.25
HpRAX -2,694.49 -3,131.73 -4,481.08 -4,908.37 -3,623.05 EV/IC 1.20 113 0.99 1.02 0.95
RMEEHRER -121.26  1,188.24  2,427.59 -6,480.00 -2,740.72 ROIC/WACC -0.35 -0.34 -0.12 -0.14 -0.17
BUSEE 668.42 -1,612.34  3,241.43 -4,916.80  1,504.91 REP -3.48 -3.31 -8.08 -7.10 -5.59
K35 3 HWHEERE —TIFER AR EEFEH
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