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��S�
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�4/��Z+'
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��Z+5(1,700)                 (2,466)             (1,567)            (596)               295                

      

����}B)���?I��M��
20(1,770)                 (4,076)             (5,050)            (6,180)            (6,763)            

EBITDA(1,265)                 (1,072)             394                1,450             2,501             
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\x��=�k3�(L�(435)                    (1,394)             (1,961)            (2,045)            (2,206)            
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�)��
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����M��
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�q��H$a���3�����&���)���
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22C0-                      -                   -                 -                 -                 

^�A1���� ���1�65                        1                      -                 -                 -                 

^�A:�M��
20(418)                    (0)                     -                 -                 -                 

���8a��;�I6-                      -                   -                 -                 -                 

:S�'%
���G
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��8S��8.�
�(2,278)                 (3,098)             (1,938)            (981)               (111)               
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*-���
�����Y��-                      -                   48                  25                  3                     

Z+'
��#&
K(2,278)                 (3,098)             (1,890)            (956)               (108)               

�F��0�P
��a������O0�-                      -                   -                 -                 -                 
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�(61��d�!�&���)-                      -                   -                 -                 -                 �

  12/08 12/09 12/10E12/11E12/12E

q�?�������La�� ?F1,4001,4001,4001,4001,400

SAR����������n?IH���%�?(��(1.317)(1.217)0.0500.7781.498

SAR�����������������������(1.627)(2.213)(1.350)(0.683)(0.077)

SAR����������������������00000 �
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����������%494.6%81.2%40.1%21.4
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�$T�����������%5228.6%156.3%66.3%28.9

EBITDA ���-%15.3%268.0%72.6
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��������������%45.1-%36.5-%62.0
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����������������%36.0-%39.0-%49.4-%88.7 �
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]%3.3%29.2%41.3%49.0%52.0
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�
�����������•0
]-%336.4-%82.1-%28.8-%7.8%3.2

v
*-��=�q���Y���&�8�&A?���•0
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M•�����N
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k3����;�I6�d�F�?j
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�
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�
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����€:��;
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��1��q���%0.0%0.0%0.0%0.0%0.0 �
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��12/08 12/09 12/10E12/11E12/12E

P/E (x)NANANANANA

P/CF (x)NANA202.5             13.1               6.8                 

P/B (x)1.2                       1.7                   2.1                 2.5                 2.5                 

�
������
��*�B������849.5                    8.7                   5.0                 3.7                 3.0                 

EBITDA/��*�B������8NANA69.3               19.3               11.0               

EBIT/��*�B������8NANANANA93.0               

M•�����N
����€:�
���*�B������81.1                       1.2                   1.4                 1.4                 1.4                 
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SARmn ��e�#

�
��CD'�
�12/08 12/09 12/10E12/11E12/12E

q� 
���
0=�?IH��583                     506                  250                250                781                

����
O)���0V317                     1,007               2,060             2,689             3,179             

J=-C060                        39                    89                  114                139                

^�Aa��q�=�?(����N�9a�369                     697                  697                697                697                

�
�����
��"�K������ �1,182                  1,850               2,696             3,351             4,397             

q(�
/���N�9a�����O02,409                  3,847               4,563             5,550             6,533             

����
�/(L1��#�
�$!-                      -                   -                 -                 -                 

����B��-                      -                   -                 -                 -                 

�̂ �Aa��qL���������S�N�9a�23,075                22,133            20,704           19,275           17,846           

^�Aa��N�9a�����O0-                      -                   -                 -                 -                 

84���:)��X�"�K������ �25,484                25,980            25,268           24,825           24,379           

"�K������ �26,665                27,830            27,964           28,175           28,775           

&$a����28�,�?��9,479                  -                   -                 -                 -                 

q��
O(����
0�-(�1�3,055                  6,247               7,425             7,880             8,589             

qHj� �P
��:-                      -                   -                 -                 -                 

^�Aa��&$a�����28�E�2C��556                     543                  543                543                543                

84���G'����[��E
����� �13,090                6,789               7,967             8,423             9,131             

&$a������x�E�2C������O01,849                  12,408            13,254           13,966           13,966           

&$a������x�^�Aa���
0�-(�1�-                      -                   -                 -                 -                 

�
22C04                          10                    10                  10                  10                  

R'.���84���G'����[��E
����� �1,854                  12,418            13,264           13,976           13,976           

���8a��;�I6-                      -                   -                 -                 -                 

���?����N
����€:�14,000                14,000            14,000           14,000           14,000           

�
�x
�(61��#�
�$�(2,278)                 (5,378)             (7,268)            (8,224)            (8,332)            

���`
	�
��Y��!�#

�4911,722                8,622               6,732             5,776             5,668             

���`
	�
��Y��!���� �11,722                8,622               6,732             5,776             5,668             

[��E
������`
	�
��Y��!���� �26,665                27,830            27,964           28,175           28,775           �

�^	N
�12/08 12/09 12/10E12/11E12/12E

SARmn���,�?���#�
910,745                11,902            13,004           13,716           13,185           

EBITDA / ,�?���#�
9(8.49)                   (11.11)             33.02             9.46               5.27               

�,��]
�����;�I6
,�?���#�
9%91.7%138.0%193.2%237.5%232.6

EBITDA�
�&���(����
�=�20�#�
9(5.6)                     (1.7)                  1.1                 3.8                 6.2                 

SAR������������(�?������I��8.37                    6.16                 4.81               4.13               4.05               �

SARmn ��e�j��N
��<&��
��:�H
�12/08 12/09 12/10E12/11E12/12E

q��8a��;�I6=�v
*-��=�q���Y����2A�&�8�������#�
9(2,278)                 (3,098)             (1,938)            (981)               (111)               

�h
\x��=�k3�(L�435                     1,394               1,961             2,045             2,206             

&0
����N
����€:��#����}(��796                     2,065               76                  (199)               194                

^�Aa��q�?IH����
I�?(��-                      634                  48                  25                  3                     

��)�rd�
����d(��������N
��#&
K(1,048)                 995                  146                890                2,291             

N
����€:��;
\��(25,919)               (1,892)             (1,248)            (1,602)            (1,760)            

�v?�?$����
�/(L�1                          -                   -                 -                 -                 

^�A:65                        3                      -                 -                 -                 

��5
�P�������d(���#&����E�	�
������N
��#&
K(25,853)               (1,889)             (1,248)            (1,602)            (1,760)            

#)�rd�
����N
��#&
K\(26,901)               (894)                 (1,102)            (712)               531                

�F��?0�P
��:��
����)-                      -                   -                 -                 -                 

��La��D���?j��F14,000                -                   -                 -                 -                 

#�
2�
��y=�I��13,710                1,080               846                712                -                 

?IH���d�F��������&���)���uƒ)-                      -                   -                 -                 -                 

^�Aa�(226)                    (262)                 -                 -                 -                 

:�)����
����d(��������N
��#&
K27,484                818                  846                712                -                 

��?IH���q�+=���?IH���#����}(���#�
9583                     (77)                   (256)               -                 531                

��(\������?��#����?IH���q�+=���?IH��-                      583                  506                250                250                
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