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2010A 2011F 2012F 2013F
AN (HJT) 202,149.15 226,742.56  242,334.99 255,817.29
EA N 36.29% 12.17% 6.88% 5.56%
EBITDA (/i)  30,504.20 34,668.46 38,642.92 43,119.84
EBITDA B % 38.67% 13.65% 11.46% 11.59%
WRIE CH T 13,360.89 15,164.60 16,681.50 18,307.98
VR R 121.61% 13.50% 10.00% 9.75%
ROE 12.76% 13.52% 13.86% 14.07%
EPS (J©) 0.74 0.84 0.92 1.01
PIE 8.19 7.25 6.59 6.01
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EV/EBITDA 4,95 4.32 3.90 3.49
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2009A 2010A 2011F e 2012F HEKE 2013F =

FEEX (BHD
B 148,326.36  202,149.15  226,742.56 12.17%  242,334.99 6.88%  255,817.29 5.56%
= AT%N 134,332.46  177,816.74  198,696.73 11.74%  211,796.44 6.59%  222,704.46 5.15%
B3 H 1,458.74 1,784.62 1,927.31 8.00% 2,059.85 6.88% 2,174.45 5.56%
A 4,592.12 5,304.37 5,895.31 11.14% 6,300.71 6.88% 6,651.25 5.56%
0453k 1,675.50 806.57 1,481.01 83.62% 1,492.88 0.80% 1,528.47 2.38%
B 953.45 826.68 800.00 -3.23% 800.00 0.00% 800.00 0.00%
EVFE 725377  16,665.77  18,955.75 13.74%  20,851.87 10.00%  22,884.97 9.75%
R AT 7,294.56 17,076.23 18,955.75 11.01% 20,851.87 10.00% 22,884.97 9.75%
Pt 1,199.35 3,715.35 3,791.15 2.04% 4,170.37 10.00% 4,576.99 9.75%
R 6,095.20  13,360.89  15,164.60 1350%  16,681.50 10.00%  18,307.98 9.75%
NOPLAT 746114  13,670.81  15,990.25 16.97%  17,875.80 11.79%  19,530.76 9.26%
BEAMR (B0
et 5,558.28 9,200.68 10,430.16 13.36% 11,147.41 6.88% 11,767.60 5.56%
AC oy P4 il ot 546.38 297.13 300.00 0.96% 300.00 0.00% 300.00 0.00%
R 2 5,566.29 6,728.95 7,454.55 10.78% 7,967.18 6.88% 8,410.43 5.56%
THAT R 4,099.37 5,464.17 6,060.26 10.91% 6,695.65 10.48% 7,363.76 9.98%
Vi 29,462.17  38,027.32  38,106.22 0.21%  43519.82 1421%  45761.19 5.15%
ikl e 52,666.29  68,864.38  72,297.30 499%  80,230.20 10.97%  84,792.87 5.69%
Jemish v e 148,476.49  147,200.72  153,062.93 3.98%  157,643.31 2.99%  165,936.91 5.26%
=Rk 201,142.78  216,065.10  225,360.23 430%  237,873.51 5.55%  250,729.78 5.40%
S SR 2427443 2361125  22,512.42 -4.65%  23,114.61 267%  22,656.64 -1.98%
REAT IR 18,582.61  19,164.13  20,141.86 510%  21,469.78 6.59%  22,575.52 5.15%
TR i 11,045.41 11,795.80 12,249.29 3.84% 12,733.96 3.96% 13,245.59 4.02%
s it A v 70,721.95 73,175.98 73,257.25 0.11% 75,813.53 3.49% 77,107.42 1.71%
A BN 165 2920154  31546.63  32,821.40 404%  33977.32 352%  35112.14 3.34%
DHB AL B 6,082.40 6,596.02 7,131.51 8.12% 7,720.58 8.26% 8,367.08 8.37%
BEA R RARR A 95,136.90  104,746.48  112,150.07 7.07%  120,362.08 7.32%  130,143.14 8.13%
HHEZ A -18,055.66 -4,311.59 -959.95 N/A 4,416.67 N/A 7,685.45 74.01%
RERER (BT
R 6,095.20 13,360.89 15,164.60 13.50% 16,681.50 10.00% 18,307.98 9.75%
7 IH R 13,068.35 13,031.86 14,231.70 9.21% 16,298.17 14.52% 18,706.40 14.78%
HEIE R Ahan -4,772.68  13,744.06 3,351.64 -75.61% 5,376.63 60.42% 3,268.78 -39.20%
SR B) A4 23,993.12 18,855.53 28,935.51 53.46% 28,402.98 -1.84% 35,552.23 25.17%
8 QL ) TRt 61 et T -17,492.47  -12,610.41  -19,131.32 N/A  -20,050.54 N/A  -26,200.00 N/A
Rl 5B P A B i -7,942.09 -3,167.10 -8,574.71 N/A -7,635.19 N/A -8,732.04 N/A
b RRE L E D) -1,441.44 3,078.02 1,229.48 -60.06% 717.25 -41.66% 620.19 -13.53%
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