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Word #EHRHE FRH 2009A 2010A 2011E 2012E 2013E
FBPA (BFL) 525.40 720.62 938.16  1,321.50  1,655.01
ISR A -2.08%  37.16%  30.19%  40.86%  25.24%
EBITDA (B %7, ) 171.99 193.99 126.54 179.73 243.15
EBITDA 3% %k % 7.02%  12.79%  -3477%  42.04%  35.28%
SR (BFA) 39.27 42.80 85.02 133.28 189.69
AR R & -12.29% 8.99%  98.63%  56.76% = 42.32%
ROE 5.93% 6.09% 5.20% 7.69%  10.16%
EPS (7,) 0.59 0.41 0.82 1.28 1.82
P/B 40.19 57.83 29.00 18.50 13.00
P/B 2.86 3.51 1.51 1.42 1.32
EV/EBITDA 10.87 13.11 13.43 9.27 6.44
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FCFF 42.33 36.71 - 50.73 MEILE 4+ 1%, KK E +1Y%
FCFE 37.91 31.64 - 47.24 MEILE 4+ 1%, KK E +1Y%
DDM 18.03 14.53 - 23.56 MEILE 4+ 1%, KK E +1Y%
APV 39.59 33.99 - 47.99 MEILE 4+ 1%, K& +1Y%
AE 13.09 11.92 - 14.78 MEILE 4+ 1%, KK E +1Y%
EVA 25.60 22.39 - 30.84 MEILE 4+ 1%, KK E +1%
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