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g RS 2007A 2008A 2009E 2010E 2011E
F AN (F 7 L) 4891.6 5835.9 6127.7  8760.8  10546.6
(+1-)% 30.8% 19.3% 5.0% 43.0% 20.4%
EBITDA(® 7 1) 15.5 291.0 156.1 147.9 275.7
(+1-)% -20.2% 1782.8%  -46.4% -5.2% 86.4%
FHE (BHT) 63.6 74.0 123.5 180.6 230.4
(+1-)% 92.5% 16.4% 66.8% 46.2% 27.5%
P34 EPS(7L) 0.48 0.31 0.52 0.76 0.97
I EA (L) 0.72 1.00 1.67 0.23 0.29
F) 18 R Fe it - 4847
R EXIES 3.1% 3.4% 3.5% 3.7% 4.0%
ROE 15.5% 10.5% 20.9% 48.2% 41.8%
ROIC 10.2% 11.5% 12.7% 16.7% 19.4%
PE 33.4 51.4 30.8 21.1 16.5
PB 5.19 5.39 6.43 10.15 6.90
EV/EBITDA(X) 156.6 12.9 25.2 28.9 15.1
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e RAER 2007A 2008A 2009E 2010E 2011E AHBEE (FHAL) 2007A 2008A 2009E 2010E 2011E
Rl 68.1 182.0 208.8 298.5 359.4 R TN 4891.6 5835.9 6127.7 8760.8 10546.6
ol & 79.1 44.4 67.9 97.0 116.8 B AR 4737.7 5640.0 5914.7 8434.2 10124.8
JLACAR K 46.9 23.4 415 59.4 715 B Ak AL B 25 4.8 5.0 7.2 8.7
Ft kR 73.2 28.1 30.8 56.0 72.9 HERA 18.9 25.3 23.8 35.3 43.1

AR 0.9 0.5 0.6 1.0 1.1 8490 26.3 46.4 44.1 59.9 77.3

Fas 210.0 178.0 178.3 254.2 305.1 W45 18.8 20.7 8.8 24.2 32.7
ElN L 0.0 0.0 0.0 0.0 0.0 F = RALAR K 0.8 3.0 15 17 2.0
KA A 0.0 0.0 0.0 0.0 0.0 DAL I 0.0 0.0 0.0 0.0 0.0

B = 334.0 308.0 391.2 439.8 466.6 A 0.0 0.0 18.4 18.4 18.4
T 43.7 186.3 141.1 117.8 106.1 P X &1 0.0 0.0 0.0 0.0 0.0
TAEMF 0.0 0.2 0.2 0.2 0.2 Bk A 86.6 95.7 148.1 216.6 276.2
Exi% v 70.8 69.3 81.1 95.3 112.5 RN SR ) 1.2 -1.9 0.0 0.0 0.0
KR 0.0 0.0 0.0 0.0 0.0 AT 87.8 93.8 148.1 216.6 276.2
w2 E 927.6 1021.8 1143.0 1420.7 1613.7 B PTAAAL 22.8 18.3 22.2 32,5 41.4
(R UTEE S 316.0 120.0 334.8 769.3 7445 AR 65.0 75.5 125.9 184.1 234.8
JLAT A 19.0 69.0 83.2 118.6 142.4 V2R, B3] 454 63.6 74.0 1235 180.6 230.4
FLATIR 3 32.9 36.9 38.6 55.1 66.2 PR &L 1.4 15 2.4 35 4.4
BT 76.6 59.8 61.1 73.5 81.9 EAHRN S 0.48 0.31 0.52 0.76 0.97
A B2 T 3 4.7 4.4 4.6 6.5 7.9 L=y i T & 0.48 0.31 0.52 0.76 0.97
JL AL 10.9 7.5 7.9 11.2 13.5 g it 2007A 2008A 2009E 2010E 2011E
o B AT 2.9 1.8 1.8 2.6 3.2 )R 3
FtiAHh i 0.0 0.0 0.0 0.0 0.0 g R E 30.8% 19.3% 5.0% 43.0% 20.4%
KA 16.8 0.0 7.6 -24.6 -35.5 EBIT 3k % 37.7% 12.4% 17.3% 60.1% 30.6%
it A 0.0 0.0 0.0 0.0 0.0 ARG K E 92.5% 16.4% 66.8% 46.2% 27.5%
Rt 5125 309.5 542.7 1033.5 1045.9 B AR
M AR AR AT 415.1 712.3 600.2 387.2 567.9 R ERIES 3.1% 3.4% 3.5% 3.7% 4.0%
AerEhk 2007A 2008A 2009E 2010E 2011E R SRS 1.3% 1.3% 2.0% 2.1% 2.2%
HFE 65.0 75.5 125.9 184.1 234.8 ROE 15.5% 10.5% 20.9% 48.2% 41.8%
A 18 B Rk 4 -90.7 1716 16.0 -76.2 -17.0 ROIC 10.2% 11.5% 12.7% 16.7% 19.4%
ZEFDINLAR 12,5 253.1 168.0 181.2 265.9 AEAEH
BFFEHAER -96.4 -143.9 -110.4 -111.8 -115.2 PE 33.4 51.4 30.8 21.1 16.5
BEEDINLAR -49.0 0.4 -30.8 20.4 -89.9 P/S 0.4 0.7 0.6 0.4 0.4
WA E ) -133.0 109.6 26.8 89.7 60.8 P/B 5.2 5.4 6.4 10.1 6.9
B NA R 213.6 68.1 182.0 208.8 2985 3 NTEES 4.5% 6.3% 10.4% 1.4% 1.8%
AN EE T 80.7 177.7 208.8 298.5 359.4 EV/EBITDA 156.6 12.9 25.2 28.9 15.1
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