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19.8600 2009A 2010E 2011E 2012E
2011-04-01 1,097,671 1,515,540 1,750,458 1,884,834
16.8% 38.1% 15.5% 7.7%
p " EBITDA 133,840 140,101 155,793 201,321
1 3 12 EBITDA 4.7% 11.2% 29.2%
-3.15/-3.94 -3.73/-8.00 -15.80/-9.98 85,976 87,693 101,235 142,024
123464.000 2% 15.4% 40%
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A 123464.000
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2010 829.34 2009 7.54 % 328.33 2009
12_46% 202.26 2009 14_14% 520.43
516.16 31.71% 31.11% 22.96 23.08

32.18% 33.72% 7.69 91.29%% 5.96
10.15 3.34 3.18 2.11 1.26
1515406 38.06% 511849
34.5% 1193928 67% 837845 31%
356083 114%
1271404 44% 326386 41%
252107 30% 45532 70% 1133619
72% 796759 61%
239600 185463 25% 60309
5% 41086 26% 19223 11%
2010 120
S% 26%
114% 11%
26%
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2011 2012 800 800 328 328
626 658
2011 2012 1750458 1884883 1479376 1557550
134980 189366 0.81 1.14
1
2009A 2010A 2011E 2012E
2009A 2010A 2011E 2012E
1 2.83% 7.54% -3.50% 0.00%
2 0.00% 20722 0.00% 0.00%
3 120 149 149
4 / 37.86% 34.50% 34.50% 34.50%
5 100.00% 62.40% 62.40% 62.40%
6 100.00% 100.00% 100.00%
29.52% 31.00% 21.00% 5.00%
35.03% 114.00% 0.00% 10.00%
15.89% 16.00% 5.00% 5.00%
10 19.70% 70.52% 5.00% 5.00%
11 100.00% 100.00% 100.00% 100.00%
12 99.63% 100.00% 100.00% 100.00%
13 100.00% 100.00% 100.00%
14 -6.85% 11.70% 8.00% 0.00%
15 -24.30% 15.70% 8.00% 5.00%
16 1.04% 4.00% 4.00% 4.00%
17 / 7.25% 2.50% 2.00% 2.00%
18 / -7.82% -15.00% -15.00% -15.00%
19 14.20% 14.10% 3.00% 0.00%
20 / 68.15% 81.00% 81.00% 81.00%
21 / 76.55% 76.00% 76.00% 76.00%
22 / 98.96% 94.50% 94.50% 94.50%
23 / 66.10% 66.10% 66.10%
24 / -10.02% -17.50% -17.50% -17.50%
25 / 99.74% 99.00% 99.00% 99.00%
26 135.00% 135.00% 135.00%
27 ( / 23090.83% | 23000.00% | 23000.00% | 23000.00%
28 350.00% 350.00% 350.00%
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29
30
31 0.04% 0.05% 0.05% 0.05%
32
33
34
35 91.00% 91.00% 91.00%
2009A 2010A 2011E 2012E
1 0 20,722 0 0
2 329,464 412,850 445,865 445,865
3 16,069 18,640 19,572 20,550
4 34,921 59,547 62,524 65,650
5 550,265 837,135 1,093,967 1,206,099
6 26,988 41,443 50,146 52,653
7 22,840 30,794 37,261 39,124
8 166,397 356,089 356,089 391,698
9 79,618 37,888 35,009 37,697
10 6,820 0 0 0
11 -85,882 -227,331 -262,569 -282,725
12 1,097,671 | 1,515,540 1,750,458 1,884,834
2009A 2010A 2011E 2012E
1 0| 13697.242 0 0
2 194,371 328 328 328
3 666 760 782 782
4 248,799 256,256 256,256
5 10,951 15,098 15,853 16,646
6 26,731 45,256 47,518 49,894
7 494,451 801,559 1,047,477 1,099,851
8 699 846 888
9 1,147 1,239 1,239
10 801,559 1,047,477 1,099,851
11 164,666 336,504 336,504 370,155
12 79,411 37,510 34,659 37,320
13 1,174 0 0 0
14 -88,477 -223,169 -258,891 -272,571
15 883,278 | 1,275,253 1,479,376 1,557,550
2009A 2010A 2011E 2012E
0.79% 0.70% 0.80% 0.80%
/ 1.39% 1.20% 1.30% 1.30%
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3 -3.00% 26.00% 10.00% 10.00%
4 / 4.00% 4.00% 4.00%
5 -2,687 0.00% 0.00% 0.00%
6 78 635 0 0
7 393 0.00% 0.00% 0.00%
8 26.82% 23.50% 25.00% 25.00%
9 4.27% 0.80% 0.80% 0.80%
1 1,097,671 | 1,515,540 1,750,458 1,884,834
2 1,097,671 | 1,515,540 1,750,458 1,884,834
3 883,278 | 1,275,253 1,479,376 1,557,550
4 883,278 | 1,275,253 1,479,376 1,557,550
5 8,648 10,609 14,004 15,079
6 15,246 18,186 22,756 24,503
7 56,659 71,390 78,529 86,382
8 | EBITDA 133,840 140,101 155,793 201,321
9 48,483 65,278 63,108 65,061
10 726 2,007 1,927 1,850
11 | EBIT 84,631 72,816 90,757 134,410
12 18,379 26,106 20,813 11,955
13 -2,687 0 0 0
14 78 635 0 0
15 393 0 0 0
16 1,132 0 0 0
17 117,486 114,631 134,980 189,366
18 31,510 26,938 33,745 47,341
19 85,976 87,693 101,235 142,024
20 () 82,303 86,991 100,425 140,888
21 3,673 702 810 1,136
22 123,464 123,464 123,464 123,464
23 0.67 0.70 0.81 1.14
2011 2012 0.70 0.81 1.14
2011 2012 25 28
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1
2011
2
3
2
2009A 2010A 2011E 2012E
1 0.79% 0.70% 0.80% 0.80%
2 1.39% 1.20% 1.30% 1.30%
3 -3.00% 26.00% 10.00% 10.00%
4 / 4.00% 4.00% 4.00%
5 -2,687 0.00% 0.00% 0.00%
6 78 635 0 0
7 393 0.00% 0.00% 0.00%
8 26.82% 23.50% 25.00% 25.00%
9 4.27% 0.80% 0.80% 0.80%
1 1,097,671 | 1,515,540 | 1,750,458 1,884,834
2 1,097,671 | 1,515,540 | 1,750,458 1,884,834
3 883,278 1,275,253 | 1,479,376 1,557,550
4 883,278 1,275,253 | 1,479,376 1,557,550
5 8,648 10,609 14,004 15,079
6 15,246 18,186 22,756 24,503
7 56,659 71,390 78,529 86,382
8 EBITDA 133,840 140,101 155,793 201,321
9 48,483 65,278 63,108 65,061
10 726 2,007 1,927 1,850
11 EBIT 84,631 72,816 90,757 134,410
12 18,379 26,106 20,813 11,955
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13 -2,687 0 0 0
14 78 635 0 0
15 393 0 0 0
16 1,132 0 0 0
17 117,486 114,631 134,980 189,366
18 31,510 26,938 33,745 47,341
19 85,976 87,693 101,235 142,024
20 () 82,303 86,991 100,425 140,888
21 3,673 702 810 1,136
22 123,464 123,464 123,464 123,464
23 0.67 0.70 0.81 114
3
2009A 2010A 2011E 2012E
400 400 400 400
14.72% 29.00% 29.00% 29.00%
6.30% 4.00% 4.00% 4.00%
1034 1034 1034 1034
56425 0 0
199,454 260,481 211,842 212,762
197,634
16,011
1,211
22,593
237,449 318,263 367,596 395,815
78,939 122,424 142,020 149,525
515,842 701,169 721,458 758,102
46,100 58,865 72,749 87,063
81 81 81 81
400 400 400 400
725,311 788,854 813,268 842,449
50,187 48,180 46,252 44,402
1,034 1,034 1,034 1,034
4,638 7,812 9,786 13,729
827,751 905,226 943,571 989,158
1,343,593 1,606,395 1,665,029 1,747,260
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0 0 0 0
147,583 187,583 187,583 187,583
34,397
153,675
14,749
9,673
733
213,227 242,486 280,073 301,573
-12,131 -2,155 -2,700 -3,787
27,521 120,921 76,400 37,550
70,000 110,000 150,000 150,000
41,660 44,634 51,778 54,514
487,860 703,469 743,135 727,433
275,004 185,004 108,604 71,054
1,984 1,078 1,350 1,894
276,988 186,082 109,954 72,948
764,848 889,551 853,089 800,381
123,464 123,464 123,464 123,464
97,598 97,598 97,598 97,598
7,568
55,280
215,338
10
278,196 359,169 453,455 587,257
499,258 580,231 674,518 808,319
79,487 136,613 137,423 138,559
578,745 716,844 811,941 946,879
1,343,593 1,606,395 1,665,029 1,747,260
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4
2009A 2010A 2011E 2012E
1 0.03 0.03 0.03
87,693 101,235 142,024

65,278 63,108 65,061

2,007 1,927 1,850

26,106 20,813 11,955

-635 0 0

-82,090 -24,742 -12,575

-3,174 -1,974 -3,943

-906 272 544

94,277 160,640 204,917

635 0 0

-128,821 -87,523 -94,242

0 0 0

-12,765 -13,884 -14,314

0 0 0

0 0 0

-140,951 -101,407 -108,555

-26,106 -20,813 -11,955

40,000 0 0

-90,000 -76,400 -37,550

93,400 -44,521 -38,850

40,000 40,000 0

56,425 0 0

-6,018 -6,138 -7,086

107,701 -107,872 -95,442

61,027 -48,639 920
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