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Mpr:E 56 2010 2011E 2012E  2013E
FE N 2185.54 2819.96 3801.02 5012. 20
(+/-) 39.49% 29.03% 34.79% 31.86%
HWANE  476.41 592.61 773.35 887.28
(+/-) 28.25% 24.39% 30.50% 14.73%

EPS (JT) 0.36 0.45 0.59 0.68
P/E 2831 19.82 1512 13.12
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Bs: 2w 55 TR BAL: BAT
VAR w0 aue  owe  oce BSWEE a0 2ue e wuE
B 195328  2388.82 381252  4394.98 ZEWEININER -300.90  1673.34  -474.76  1762.13

M4 537.75  1558.46  1560.13  2269.30  {FAiE 476.80 593.94 774.96 888.81
ST 78.53 178.10 146.82 246.10  PrIAAERY 162.69 196.90 279.57 382.85
BERANT - 55.95 0.00 55.38 26.52 M55 -6.80 -1.32 -9.33 -10.08
TRAT K 50.43 42.70 74.83 90.89 MK -6.27 -5.5¢ -6.28 -6.05
e 1224.49 59531  1960.38  1741.84 ‘HIZ% &) -932.17 89132 -1513.33 505.74
HoAll, 6.13 14.25 14.98 2032 HE 4.84 -1.91 -0.34 0.86
E| k) o 1547.88  1963.04  2555.80  3260.82 HEEFIIENR -136.70  -606.78  -865.32 -1082.21
IS 4 50.66 55.63 61.07 66.24 TR -117.62 489.21 569.30 685.53
[i] 5 % 1369.24 177955  2334.63  2996.04 KM 7.65 -4.96 -5.44 -5.17
JoIe e 58.78 76.08 101.94 132.44  HAlb -246.66  -122.53  -301.46  -401.85
HoAlh 69.21 51.78 58.15 66.11 EXREINIER 34.75 -45.86 14.69 22.23
e Rt 3501.16  4351.86  6368.32  7655.80  FiiiffiaKk 0.00 13.33 -8.89 1.48
R 189.71 509.20  1736.07 212358  KMIfEK 0.00 0.0C 0.00 0.00
B 0.00 13.33 133151 1339.99 Al 34.75 -59.20 23.58 20.75
A K 3K 72.46 121.18 149.46 212.13 &V INE -402.85  1020.7C  -1325.38 702.16
HoAh 117.24 374.69 255.10 571.46
KA 0.00 0.00 0.00 0.00 FKEET
JLAth 120.64 57.91 72.54 83.70  EMMIEA 39.49%  29.03%  34.79%  31.86%
Uiliiesaze 310.35 567.11  1808.60  2207.28 LA 26.79%  26.66%  29.20%  14.71%
DH AR 2.62 3.95 5.56 7.09  AEREA FE AL 28.25%  2439%  30.50%  14.73%
HERIA TSGR 3188.19  3780.80  4554.15  5441.43 FRAFIRES
SRR R A o 3501.16  4351.86  6368.32  7655.80 EFI% 34.06%  32.70%  31.28%  27.93%
IR 21.82%  21.06%  20.39%  17.73%
B 218554  2819.96  3801.02  5012.20 ROIC 14.43%  15.43%  13.01%  12.95%
B A 144124  1897.71  2611.98  3612.17 fZfRAET
BB 4 S B 70.89 98.02 128.82 168.89 B AfiA 8.86%  13.03%  28.40%  28.83%
BV H 21.32 26.23 33.83 4310 HHUEEEER 0.00% 0.35%  29.20%  24.59%
LR 61.05 43.15 57.78 75.18  WzhlbER 10.30 4.69 2.20 2.07
%2 H -6.80 -1.32 -9.33 -10.08 B 3.84 3.52 1.07 1.25
ATRR AR UN 2.66 0.00 0.00 0.00 EiBzfES
A AR A 0.00 0.00 0.00 0.00 BT 0.67 0.72 0.71 0.71
BRI AR 6.27 5.59 6.28 6.05 NIk R R i % 31.16 21.98 23.40 25.51
EMVFE 601.44 761.78 98422 112898  MATIKK 2 21.04 19.60 19.30 19.98
ERZINCUN 16.06 13.05 15.99 15.03 fFeH: ()
= 18.16 14.34 18.15 16.88  HRaR 0.36 0.45 0.59 0.68
)i AT 599.34 760.48 982.05 112713 KA EMN 4 -0.23 1.28 -0.36 1.35
FT AR 122.54 166.54 207.10 23832 R 2.43 2.90 3.49 4.17
HFE 476.80 593.94 774.96 888.81 fhifE H. %
DH AR A A 0.39 1.33 1.61 153 PIE 28.31 22.09 16.85 14.62
V38 B F B FIE 476.41 592.61 773.35 887.28 P/B 4.19 3.43 2.85 2.38
EBITDA 762.03 957.39 126162  1509.98 EV/EBITDA 12.11 11.77 9.99 7.89
EPS (J5) 0.36 0.45 0.59 0.68
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