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HBR (ARFEFTA) KEAIER (ARFTEFA)
2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
AR AN 71,640 73,238 69,395 83,038 98,749 117,044 % H KA 2,144 2,982 3,131 7,680 9,155 11,578
R E 34.82% 2.2% 5.2% 19.7% 18.9% 18.5% FLAK R 1,060 980 1,026 1,182 1,413 1,677
AR -65,894 -68,552 -64,494 77,418 91,436 -108,283 B 4,537 4,072 4,535 5,047 5,969 7,074
% KA 92.0% 93.6% 92.9% 93.2% 92.6% 92.5% A7 676 649 2,129 2,146 2,331 2,546
4] 5,746 4,687 4,901 5,620 7,313 8,761 8,417 8,683 10,821 16,055 18,867 22,875
% KA 8.0% 6.4% 7.1% 6.8% 7.4% 7.5% 38.8% 35.2% 36.6% 46.1% 50.1% 55.8%
HEBATEA 2,575 2,729 -2,849 3,224 -3,854 -4,560 7,220 8,891 10,569 10,569 10,569 10,569
% KA 3.6% 3.7% 4.1% 3.9% 3.9% 3.9% 4,847 5,775 6,674 6,666 6,555 5,812
EBITDA 3,170 1,958 2,052 2,396 3,458 4,200 1,154 1,310 1,426 1,503 1,587 1,666
% KA 4.4% 2.7% 3.0% 2.9% 3.5% 3.6% 13,273 16,016 18,714 18,783 18,756 18,092
18 5 ek 655 -765 -818 937 -1,042 -1,126 61.2% 64.8% 63.4% 53.9% 49.9% 44.2%
% KA 0.9% 1.0% 1.2% 1.1% 1.1% 1.0% *F &t 21,690 24,699 29,535 34,838 37,623 40,967
EBIT 2,515 1,193 1,235 1,459 2,417 3,074 3,272 4,792 6,984 5,887 3,998 892
% KA 3.5% 1.6% 1.8% 1.8% 2.4% 2.6% 4,055 3,920 4,236 4,648 5,511 6,528
-397 -366 -500 277 -81 154 R 7 Hr 536 492 1,033 1,549 991 961
5 1,703 1,811 2,135 2,287 2,585 2,921 B R 7,864 9,204 12,254 12,085 10,501 8,381
K 3,821 2,638 2,870 3,469 4,920 6,149 EE RS 581 92 325 325 325 325
% KA 5.3% 3.6% 4.1% 4.2% 5.0% 5.3% R 877 915 190 190 190 190
M2 FIE -185 -150 51 11 6 10 Atk 9,321 10,212 12,769 12,600 11,016 8,896
FLATA)E 3,636 2,488 2,819 3,481 4,926 6,159 Eil RS 9,585 11,243 13,021 17,703 20,944 24,992
% KA 5.1% 3.4% 4.1% 4.2% 5.0% 5.3% VHME R A 2,783 3,244 3,745 45535 5,664 7,079
Fi i3 277 281 -318 -303 556 -695 Ak AERS ST 21,690 24,699 29,535 34,838 37,623 40,967
FFRRE 7.6% 11.3% 11.3% 11.3% 11.3% 11.3%
PR -] 702 487 593 790 1,129 1,415 il
VA THABRBARSHE 2,657 1,720 1,908 2,208 3,241 4,048 2011 2012 2013 2014E 2015E 2016E
A 3.7% 2.3% 2.7% 2.8% 3.3% 3.5% H R
A () 1.529 0.990 1.098 1.098 1.549 1.935
ALAFA ARFEFA) A F (L) 5.516 6.470 7.493 8.461 10.010 11.945
2011 2012 2013 2014E 2015E 2016E BRZERE AR 1221 1181 0.911 0.900 1.255 1527
AFiE 3,344 2,194 2,491 3,087 4,370 5,463 FREEA] () 0.000 0.000 0.250 0.250 0.000 0.000
VR ER A 0 0 0 790 1,129 1,415
EE s 879 949 858 937 1,042 1,126 27.72% 15.30% 14.65% 12.98% 15.47% 16.20%
FzEIH -1,307 -1,352 -1,596 -1,874 2,276 2,797 12.25% 6.97% 6.46% 6.60% 8.61% 9.88%
BEFEEH 795 261 -170 -266 510 598 30.42% 12.79% 10.84% 13.04% 19.61% 25.09%
BEEHAL SR 2,122 2,052 1,584 2,673 3,755 4,609 Bk
EX-2% 29N E T 34.82% 2.23% 5.25% 19.66% 18.92% 18.53%
KA L 1,596 1,930 2,194 994 1,009 452 EBITH# K % 81.30%  -52.56% 3.47% 18.21% 65.59% 27.20%
Sy -50 -135 974 0 0 0 ARk 84.09%  -35.25% 10.88% 20.45% 41.03% 24.92%
o) 149 630 418 2,287 2,585 2,921 BRFHKE 13.65% 13.87% 19.58% 17.95% 8.00% 8.89%
HFEHANA SR -1,496 -1,436 2,750 1,293 1,576 2,469 KEEEES
R 4 R S 3.0 31 2.8 2.9 2.9 2.9
AT A 113 136 105 2,907 0 0 B R S 232 227 24.1 234 235 23.6
AR 490 1,009 2,131 -1,097 -1,889 -3,106 AT IR K ] 4 R4 10.1 10.0 11.5 10.8 10.9 10.9
E-2) 756 922 921 -437 -838 -133 B F 7 R4 R 21.7 233 29.0 25.9 21.2 16.3
EREHAL SR -153 223 1,315 1,373 2,727 -3,240 kR
5t/ A 20.09% 18.47% 23.27% 7.85%  -19.20%  -33.17%
RS AFE 473 838 148 5,339 2,604 3,838 EBITA) &R FE 4 8.0 5.4 4.1 5.7 11.0 315
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