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#liHE (FL) 2008A 2009E 2010E 2011E B 584F 2008A 2009E 2010E 2011E

B 1,325491 1,305,968 1,783,289 1,890,576 Akt

TR 643,163 672,400 948,950 1,046,000 ESI TP -E 69.9% -1.5% 36.5% 6.0%
48 A 38,371 39,179 49,932 52,936 T RAN K 38.7% 4.5% 41.1% 10.2%
FEEA 147,492 130,597 151,580 160,699 FlEE LK 193.8% -11.3% 31.8% 7.8%
W45 A 10,563 10,218 17,326 24,651 AV K 231.9%  -12.4% 26.9% 7.8%
BRI -4,242 1,000 2,000 2,000 AAGA

B A 467,413 414,673 545911 588,343 ERIES 51.5% 485%  46.8%  44.7%
ESZ & -1,620 -1,500 -1,500 -1,500 AR SA 26.3% 23.4% 21.8% 22.1%

FiE &R 465,793 413,173 544,411 586,843 ROE 33.5% 22.6% 220%  19.0%
FRAFHL 112,513 101,227 136,103 146,711 ROIC 47.1% 311%  32.0%  26.6%
PR3 E T 4,338 6,239 20,415 22,007 BEHE

A A7 348,943 305,707 387,893 418,125 A& TR IE N 2.9% 3.0% 2.8% 2.8%
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i 305,558 353,852 734,484 674,037 AN AV -0.9% 0.2% 0.4% 0.3%
B AR 59,866 45,709 62,415 66,170 B AALIA)IE % 5T 24.2% 24.5% 250%  25.0%
og X 289,976 195,895 267,493 283586 KK R A 28.08 24.74 32.99 29.41
B 44,421 33,620 47,448 52,300 BRR R 16.00 17.23 23.41 20.97

R F A 794,584 694,428 1,203,233 1,175,782 RBNT R A% 2.16 1.75 1.88 1.59
R 838,135 1,190,417 1,549,040 1,831,834 R R R 0.91 0.70 0.73 0.63

* &t 1,748,618 2,009,458 2,884,681 3,151,669 e A
[=RUNEE 9,600 15,000 15,000 15,000 K= R AEE 40.4% 32.6% 389%  30.1%
AT 3R 172,450 168,100 237,238 209,200 B 1.73 1.62 2.02 2.78

B et 458,984 429,558 596,472 423,329 ik Bk & 1.63 1.54 1.94 2.65
KAk 210,466 210,466 510,466 510,466 HRAAF ()

Rttt 706,130 655,024 1,121,938 948,795 EPS 1.440 1.261 1.600 1.725
JEA 242,400 242,400 242,400 242,400 R 4.30 5.59 7.27 9.09
R & 687,619 993,326 1,381,219 1,799,344 HFRBENER 1.29 2.07 2.44 1.88

VHIR AR 112,469 118,708 139,123 161,130 H % B4 IEPS 0.9 1.6 15 11

AR A 1,042,488 1,354,434 1,762,742 2,202,874 AL 2008A  2009E 2010E  2011E

R e AR % 1,748,618 2,009,458 2,884,681 3,151,669 PE 9.8 1.2 8.8 8.2
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ZEFHIER 312,816 502,895 590,632 454,553 PB 33 25 19 16
b BE R AR -90,115 113,625 38,741  -206,140 EV/EBITDA 6.75 6.97 5.59 4.74

BFEDHIER 232,660  -460,000  -510,000  -515,000 EV/SALES 2.78 2.81 2.22 2.10
A FALE 195,569 450,000 500,000 500,000 EV/IC 4.03 3.16 2.67 1.99

BIFEHINE R 14,028 5,400 300,000 0 ROIC/WACC 4.15 2.74 2.82 2.34

HILETA 94,183 48,295 380,632 -60,447 REP 0.97 115 0.95 0.85
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