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200809 200810 200811 200812 200901 200902
56.7% 55.7% 52.7% 50.3% 19.5%
29.8% 29.6% 28.1% 27.8% 23.0% 43.3%
53.5% 46.4% 37.0% 30.4% -14.2%
17.2% 16.6% 15.4% 14.7% 6.1% 11.9%
19.3% 19.7% 19.1% 18.7% 15.2%
27.3% 26.2% 25.1% 24.7% 12.7% 18.8%
2
200809 200810 200811 200812 200901 200902
52.9% 41.6% 16.2% 16.0% 19.5%
24.9% 28.5% 12.7% 25.0% 23.0% 69.8%
21.5% -8.0% -32.1% -30.2% -14.2%
8.4% 10.2% 0.4% 6.8% 6.1% 24.4%
24.8% 24.6% 11.8% 14.2% 15.2%
19.1% 15.3% 13.5% 20.6% 12.7% 30.5%
200809 200810 200811 200812 200901
41.4% 41.0% 40.8% 40.3% 43.7%
12.9% 13.1% 13.4% 13.8% 15.9%
9.1% 9.1% 9.1% 9.0% 8.3%
42.4% 42.1% 41.8% 41.6% 43.7%
11.4% 11.4% 11.4% 11.4% 13.6%
10.7% 10.8% 10.9% 10.9% 11.6%
200712 200812 200901 200902
5.00% 4.05% 3.85% 3.85%
5.00% 5.25% 5.25% 5%
5.00% 4.05% 3.85% 3.85%
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2004 2005 2006 2007 2008H1  2008E  2009E
3.6% 38.3% 17.0%  39.9% 37.2% 36.0% 22.0%
-36.5% -20.8% 29% 11.8% 63.9%  65.0% 100.0%
39% 16.7% -14.0% 15.1% 15.7%  16.0%  15.0%
-22.8% 2.4% 49% 24.3% 43.4%  43.7%  54.3%
9.4%  10.7% 23.8% 11.1% 195% 17.3% 21.6%
-6.9% 7.2% 16.3%  15.9% 29.1% 27.5%  35.9%
6
2004 2005 2006 2007 2008H1 2008E  2009E
FYP 23010 23568 24727 30728 24360 44166 68162
NBV 3913 4539 5132 7187 4911 9054 11588
NBV/FYP 17.01% 19.26% 20.75% 23.39% 20.16% 20.50% 17.00%
NBV -7.97% 16.00% 13.06% 40.04% 26.05% 25.98% 27.98%
FYP -22.85%  2.43% 4.92% 24.27% 43.41% 43.73% 54.33%
FYP= + APE= + /10+ NBV
7 2009
EV 2009
144,492 82,734 48,449
118,408 65,270 21,520
(NBV) 17,128 11,588 3,628
(EV) 262,901 148,004 69,969
28,265 7,345 7,700
EV 9.3 20.2 9.1
NBV 0.6 1.6 0.5
20.5 34.2 13.9
P/EV 2.2 1.7 15
18.4 8.9 10.2
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2009
4.5% 4.5% 4.2%
11.5% 11.5% 12%
22.9 26.4 21.4
NBV 10 12% 3% 10 14% 3% 10 12% 3%
262,901 891,61 42,646
17,128 115,88 3,628
655,503 395,603 120,441
488,872 329,775 88,434
0 682,76 32,551
+41,304 B _
530,176 3980,51 120,985
18.8 54.2 15.7
09 1.5XPB 1.0XPB
9
0 5 10 15 20 25 30 35 40
10.8 138 168 199 229 259 289 320 35.0
214 293 372 451 530 609 688 767 845
98 121 145 168 192 215 239 263 28.6
50BP
101 126 152 177 202 228 253 278 30.4
19.3 267 342 416 491 565 640 714 78.9
89 110 130 151 172 193 213 234 255
100BP
94 114 135 155 176 196 216 237 25.7
171 241 311 381 451 522 592 662 73.2
80 98 116 134 152 170 188 206 22.4
150BP
87 103 118 134 149 165 180 195 21.1
149 215 281 346 412 478 544 610 67.6
71 87 102 117 132 147 162 177 19.2
200BP
80 91 101 112 122 133 144 154 16.5
12.7 189 250 312 373 435 496 558 61.9
63 75 87 100 112 124 137 149 16.1
09 1.5XPB 1.0XPB

5.5% 5.5% 5.

2%
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