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$45: BAA 2009 2010 2011E 2012E 2013E

DI ON 989 1,219 1,438 1,725 2,071
Rl (%) 0.5% 232%  18.0% 20.0% 20.0%
ERIER 298 347 409 491 590
Rl (%) 7.7% 16.6%  18.0% 20.0% 20.0%
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R (%) 27.9%  50.6%  27.0% 45.8% 29.1%
BA (ML) 5.38 5.38 6.58 6.58 6.58
R HE () 0.14 0.21 0.21 0.31 0.40
ROE 4.3% 6.2% 5.6% 7.6% 8.9%
PIE (4%) 56.1 37.3 35.9 24.6 19.1
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