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B 20: Hafuit 5 5E

2010 2011 2012 2013 2014E 2015E 2016E 2017E
FliEE
9N 1,913,182 2,505,683 2,786,045 2,880,311 3,170,204 3,490,432 3,825,128 4,186,008
=215 7% (1.732.337) (2,318,676) (2,599,595) (2,685,147) (2,945,868) (3,249,428) (3,568,477) (3,919,372)
EBITDA 180,845 187,007 186,450 195,164 224,337 241,004 256,651 266,726
b =] 59,253 63,816 70,456 81,265 89,287 97,610 106,833 115,170
ERRIFIE 104,974 105,530 98,662 96,785 118,319 125,123 129,759 129,970
FHABA 5,663 4,320 1,799 4,541 2,580 2,648 2,719 2,791
1) S (7,312 (7,657) (9,963) (9,034) (11,216) (12,420) (13,862) (15,731)
BiaTRIE 103,790 103,306 90,642 95,052 109,682 115,351 118,615 117,030
FreRt (25,689) (26,120) (23,846) (24,763) (28,517) (29,991) (30,840) (30,428)
BUERIE 78,101 77,186 66,796 70,289 81,165 85,360 87,775 86,602
DB R (6,204) (5,220) (2,917) (4,157) (4,936) (5,191) (5,338) (5,266)
HFE 71,770 73,225 63,879 66,132 76,229 80,169 82,438 81,336
& Fid
_2':4%2 i 0.63 0.63 057 0.57 0.65 0.69 0.71 0.67
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¥ DPS (JC/f%) 0.12 0.18 0.18 0.24 0.25 0.26 0.27 0.27
RS
— 1.15 147 1.13 1.21 1.36 1.46 1.55 1.61
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BB R Al 97,342 117,006 129,568 173,426 173,426 173,426 173,426 173,426
BEERA 677,450 756,156 820,531 949,863 1,029,200 1,103,429 1,196,332 1,290,198
BHafR (B
29 191,763 209,633 237,234 284,359 317,459 346,883 394,221 444,081
B s - - - - -
FHoAh i 45 33,005 36,998 32,696 42,244 42,244 42,244 42,244 42,244
AR 421,127 474,399 513,374 570,346 616,584 661,388 706,953 750,960
DB R 31,555 35,126 37,227 52,914 52,914 52,914 52,914 52,914
BRRIEE)
oy ﬁ?() ) 46% 44% 46% 50% 51% 52% 56% 59%
ROIC (557%1) 14.12% 12.93% 10.93% 9.75% 10.73% 10.37% 9.83% 8.99%
ROE 17.82% 15.82% 12.92% 11.32% 12.84% 12.55% 12.05% 11.16%
BERER 2010 2011 2012 2013 2014E 2015E 2016E 2017E
BEBLEIFNE 104,974 105,530 98,662 96,785 118,319 125,123 129,759 129,970
b =] 59,253 63,816 70,456 81,265 89,287 97,610 106,833 115,170
BERAY
m B (20,222) (33,991) 9,746 (14,475) 5,709 (9,923) (10,233) (10,162)
HAh (&E) (15,918) (15,003) (16,333) (13,923) (23,003) (24,140) (24,643) (24,573)
BEZHE&R 128,087 120,352 162,531 149,652 190,312 188,670 201,716 210,406
FIE 3T H (7,312) (7,657) (9,963) (9,034) (11,216) (12,420) (13,862) (15,731)
BEFISZ H (16,391) (19,469) (25,486) (28,298) (30,494) (35,365) (36,872) -
Bigk=z (25,689) (26,120) (23,846) (24,763) (28,517) (29,991) (30,840) (30,428)
BALH (113.651) (130,184) (158,722) (185,126) (161,600) (169,652) (180,202) (189,134)
JAh (2,885) 11,431 (5,924) 16,647 (31,317) (13,077) (31,980) (33,802)
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IR 12 MARE B X B BEBITRSE:
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AN 9 AR v ARG XU (1) I 2 ] e £ 3R A5 I BB R TR B o A bR A B I i, S AR SR BIF S 4R 45 vh v A B 3 5
F At HFAT A

Sof AR 54 H DTHRA B UBS Securities LLC ATfAIHESE [E S BR A & B A AT i F R AE & FIEH AL R 2 (NASD) A4l
WEHRAZ ST (NYSE) VEM SR & FHLA T AT TR 5%, BRIEAASZ NASD A1 NYSE R 53 R A EVHE . AR
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VNGB S BiE 12 AR ERER B SEM B R
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FORERIR: UBSGHRAR). T fr i 22009 st v sz St
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2. ERE 219 12 AN B, UBS AG, ORIk AL BT 7] W FHATAZ A 7 /SE R 5 SR IR SR IE 5 AT BORE 5 1 28 70 N/ Bk
JEG IR AR T BE SR T B AR

4. FERE 2 12 AN H B, UBS AG, HORERALEL T2 RIFEXRNZ A R/ SEAAR 5 B AT Wb 55 h B 4

16a.  UBS Securities (Hong Kong) Limited 23X 5% /A ) 7E & s b i B S A i v o
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ZHE, T H A E R RN LR S, A R, 2. 1 UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce 73 % .  fREHf:
Hi UBS Securities CJSC 4wl 343K . Fit: (e UBS AG MHLIH B # v K. BAF]: B UBS Limited 4], UBS Limited £1 UBS Italia Sim S.p.A %3% . UBS ltalia
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