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ᖂܴᖂܴᖂܴᖂܴ

ҁϟಏТҗᑫၲ୯ሞިԖज़ϦљȐȨϦљȩȑጓഢǴѝբҾ
೯ૻکୖԵϐҔǴόளፄᇙǵϩว܈ሀ๏ҺՖΓǴх
܈р୧ࣁᆅᗄ٬ҔҁϟಏТբݤ൞ǶϦљคཀӧҺՖљࡴ
،ޑچၗϦљҔբ܈ाऊǴޑچᡙдΓᖼວϦљҺՖܕ
٩ᒘԜӄ܈ΠǴόள٬Ҕݩޑـ୷ᘵǶ҂ᒌ၌ཀۓ
ၗǶҁϟಏપឦᙁൔ܄፦Ǵֹߚ٠ӦඔॊϦљǵϦљ
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ၗǶҁϟಏપឦᙁൔ܄፦Ǵֹߚ٠ӦඔॊϦљǵϦљ
୍ǵҞ܈ၸѐޑᔼᕮ܈୍҂ٰඳǶ

ϦљόࣁҁϟಏТวрҺՖܴЎ܈ᗦ֖ߥޑ܈ᖂܴǶϦљ
ԜமፓǴόჹҺՖΓ٬Ҕ٩܈ᒘҁϟಏТޑҺՖၗȐ
ᏼҺՖೢҺǶ܍дၗȑځ܈୍
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୍ӣ୍៝ӣ୍៝ӣ୍៝ӣ៝

୍ཷំ୍ཷំ୍ཷំ୍ཷំ
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ఈϷౣఈϷౣఈϷౣఈϷౣ



୍ӣ୍៝ӣ୍៝ӣ୍៝ӣ៝



୍ᄔा୍ᄔा୍ᄔा୍ᄔाȉȉȉȉؼӳቚؼߏӳቚؼߏӳቚؼߏӳቚߏ

ԭϡΓ҇ჾԭϡΓ҇ჾԭϡΓ҇ჾԭϡΓ҇ჾ ᄒԿΜΒДΟΜВЗԃࡋᄒԿΜΒДΟΜВЗԃࡋᄒԿΜΒДΟΜВЗԃࡋᄒԿΜΒДΟΜВЗԃࡋ ቚߏቚߏቚߏቚߏ

2009 2010

ԏԏԏԏ 3,864 5,430 +40.5%

ЛճЛճЛճЛճ 1,182 1,636 +38.4%

ЛճЛճЛճЛճ 30.6% 30.1% -0.5ԭϩᗺԭϩᗺԭϩᗺԭϩᗺ

EBITDA 1,177 1,664 +41.4%
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EBITDA 1,177 1,664 +41.4%

EBITDA 30.5% 30.7% +0.2ԭϩᗺԭϩᗺԭϩᗺԭϩᗺ

ҁϦљᏱԖΓᔈ՞ྈճҁϦљᏱԖΓᔈ՞ྈճҁϦљᏱԖΓᔈ՞ྈճҁϦљᏱԖΓᔈ՞ྈճ 548 792 +44.5%
ިࣦճިࣦճިࣦճިࣦճ -୷ҁ୷ҁ୷ҁ୷ҁ (Γ҇ჾϩΓ҇ჾϩΓ҇ჾϩΓ҇ჾϩ)

ިࣦճިࣦճިࣦճިࣦճ -ᖓᖓᖓᖓ (Γ҇ჾϩΓ҇ჾϩΓ҇ჾϩΓ҇ჾϩ)

39.50

39.36

55.49

55.49

+40.5%

+41.0%

҂ी҂ी҂ी҂ीߚᔼၮҞߚᔼၮҞߚᔼၮҞߚᔼၮҞޑޑޑޑ
ҁϦљᏱԖΓᔈ՞ྈճҁϦљᏱԖΓᔈ՞ྈճҁϦљᏱԖΓᔈ՞ྈճҁϦљᏱԖΓᔈ՞ྈճ

549 692 +26.0%



୍ߝᗺ୍ߝᗺ୍ߝᗺ୍ߝᗺɡɡɡɡុமࠂቚុߏமࠂቚុߏமࠂቚុߏமࠂቚߏ

215

276

ίᏒ

252
305

442

ᎍ୧ໆޑϩᜪࠔౢࡪᎍ୧ໆޑϩᜪࠔౢࡪᎍ୧ໆޑϩᜪࠔౢࡪᎍ୧ໆޑϩᜪࠔౢࡪ

5,430

ԏԏԏԏ

ԭϡΓ҇ჾ

6

182

215

46
31

96

4439

70

2008 2009 2010

ًҔηϱ፺जᒳᛚጕ

ज୮ᒳํ

Ҕηϱ፺जᒳᛚጕً࠼

3,489

3,864

2008 2009 2010



୍ߝᗺ୍ߝᗺ୍ߝᗺ୍ߝᗺɡɡɡɡౣࠔౢ܄ಔӝᆢᛙޑۓճዎౣࠔౢ܄ಔӝᆢᛙޑۓճዎౣࠔౢ܄ಔӝᆢᛙޑۓճዎౣࠔౢ܄ಔӝᆢᛙޑۓճዎ

1,636

ԭϡΓ҇ჾ

ЛճЛճЛճЛճ EBITDA

1,664
ԭϡΓ҇ჾ
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921

1,182

1,636

26.4%
30.6% 30.1%

2008 2009 2010

1,664

931

1,177

26.7%

30.5% 30.7%

2008 2009 2010



907 55.5

୍ߝᗺ୍ߝᗺ୍ߝᗺ୍ߝᗺɡɡɡɡިࣦճуೲቚߏගϲިܿሽॶިࣦճуೲቚߏගϲިܿሽॶިࣦճуೲቚߏගϲިܿሽॶިࣦճуೲቚߏගϲިܿሽॶ

ፓપճፓપճፓપճፓપճ* ިᖓࣦճިᖓࣦճިᖓࣦճިᖓࣦճ

ԭϡΓ҇ჾ Γ҇ჾϩ
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514

726

2008 2009 2010

16.7%
14.7%

18.8%

39.4

25.4

2008 2009 2010

*ຏǺፓપճۓޑကࣁόीϷр୧ၗԏ,ёඤި㡅ϦѳॶፓޑཞϷߚᔼၮࢲౢғϐృѦ༊
ᖝཞޑԃࡋપճ



୍ߝᗺ୍ߝᗺ୍ߝᗺ୍ߝᗺɡɡɡɡமࠂϣቚߏؼӳᕮமࠂϣቚߏؼӳᕮமࠂϣቚߏؼӳᕮமࠂϣቚߏؼӳᕮ

ԏޑϩᜪࠔౢࡪԏޑϩᜪࠔౢࡪԏޑϩᜪࠔౢࡪԏޑϩᜪࠔౢࡪ

ज୮ᒳํً࠼Ҕηϱ፺जᒳᛚጕ

Γ҇ჾ2.92ሹϡ
(8%)

20082008

Γ҇ჾ4.0ሹϡ
(12%)

Γ҇ჾ27.97ሹ
ϡ(80%)

Γ҇ჾ2.56ሹϡ
(7%)

20092009

Γ҇ჾ5.41ሹϡ
(14%)

Γ҇ჾ30.67ሹϡ
(79%)

Γ҇ჾ38.65ሹ
ϡ (71%)

Γ҇ჾ4.23ሹϡ
(8%)

20102010

Γ҇ჾ11.42
ሹϡ(21%)
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ًҔηϱ፺जᒳᛚጕ ज୮ᒳํً࠼Ҕηϱ፺जᒳᛚጕ

19%
28%

111%

44%

59%

13%
0%

30%

60%

90%

120%

150%

2009 2010

ًҔηϱ፺जᒳᛚጕًҔηϱ፺जᒳᛚጕًҔηϱ፺जᒳᛚጕًҔηϱ፺जᒳᛚጕ Ҕηϱ፺जᒳᛚጕً࠼Ҕηϱ፺जᒳᛚጕً࠼Ҕηϱ፺जᒳᛚጕً࠼Ҕηϱ፺जᒳᛚጕً࠼ ज୮ᒳํज୮ᒳํज୮ᒳํज୮ᒳํ

ߏᎍ୧ໆቚޑϩᜪࠔౢࡪߏᎍ୧ໆቚޑϩᜪࠔౢࡪߏᎍ୧ໆቚޑϩᜪࠔౢࡪߏᎍ୧ໆቚޑϩᜪࠔౢࡪ



667

୍ߝᗺ୍ߝᗺ୍ߝᗺ୍ߝᗺɡɡɡɡڀᝡݾΚٮکࠔౢޑᔈᇡёၗڀ٬ߦᝡݾΚٮکࠔౢޑᔈᇡёၗڀ٬ߦᝡݾΚٮکࠔౢޑᔈᇡёၗڀ٬ߦᝡݾΚٮکࠔౢޑᔈᇡёၗ٬ߦ
ੇѦᎍ୧ቚੇߏѦᎍ୧ቚੇߏѦᎍ୧ቚੇߏѦᎍ୧ቚߏ

рαᎍ୧ᚐрαᎍ୧ᚐрαᎍ୧ᚐрαᎍ୧ᚐ ٯрαКޑӦჄϩࡪٯрαКޑӦჄϩࡪٯрαКޑӦჄϩࡪٯрαКޑӦჄϩࡪ

чऍчऍчऍчऍ

46%

ኻࢪኻࢪኻࢪኻࢪ

16%
ऍࠄऍࠄऍࠄऍࠄ

8%

ࢪ٥ࢪ٥ࢪ٥ࢪ٥

30%
20102010

ԭϡΓ҇ჾ
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667

234

66

2008 2009 2010

12.3%

1.9%

6.1%
ࢪ٥ࢪ٥ࢪ٥ࢪ٥

38%

ऍࠄऍࠄऍࠄऍࠄ

4%

ኻࢪኻࢪኻࢪኻࢪ

5%

чऍчऍчऍчऍ

53%

46%30%

20092009

ԭϡΓ҇ჾ



ԭϡΓ҇ჾԭϡΓ҇ჾԭϡΓ҇ჾԭϡΓ҇ჾ

ᄒԿΜΒДΟΜВЗԃࡋᄒԿΜΒДΟΜВЗԃࡋᄒԿΜΒДΟΜВЗԃࡋᄒԿΜΒДΟΜВЗԃࡋ

2008 2009 2010

ᔼࢲ܌ளߎృࢬΕᔼࢲ܌ளߎృࢬΕᔼࢲ܌ளߎృࢬΕᔼࢲ܌ளߎృࢬΕ 623 618 977

ࢬߎᄔाࢬߎᄔाࢬߎᄔाࢬߎᄔा
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ᔼࢲ܌ளߎృࢬΕᔼࢲ܌ளߎృࢬΕᔼࢲ܌ளߎృࢬΕᔼࢲ܌ளߎృࢬΕ 623 618 977

ၗҁ໒Ѝ܌Ҕߎృᚐၗҁ໒Ѝ܌Ҕߎృᚐၗҁ໒Ѝ܌Ҕߎృᚐၗҁ໒Ѝ܌Ҕߎృᚐ (640) (715) (797)

ҞߎϷӕߎԃۭਔܭҞߎϷӕߎԃۭਔܭҞߎϷӕߎԃۭਔܭҞߎϷӕߎԃۭਔܭ 446 647 1,147



ЬाЬाЬाЬाኧᏵኧᏵኧᏵኧᏵ

ίϡΓ҇ჾίϡΓ҇ჾίϡΓ҇ჾίϡΓ҇ჾ

ᄒԿΜΒДΟΜВЗԃࡋᄒԿΜΒДΟΜВЗԃࡋᄒԿΜΒДΟΜВЗԃࡋᄒԿΜΒДΟΜВЗԃࡋ

2008 2009 2010

КࢬКࢬКࢬКࢬ (७७७७) 1.5 1.5 2.0

ᔈԏ፡ڬᙯϺኧᔈԏ፡ڬᙯϺኧᔈԏ፡ڬᙯϺኧᔈԏ፡ڬᙯϺኧ 78 92 89

ӸӸӸӸڬᙯϺኧڬᙯϺኧڬᙯϺኧڬᙯϺኧ 73 59 43
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ᔈб፡ڬᙯϺኧᔈб፡ڬᙯϺኧᔈб፡ڬᙯϺኧᔈб፡ڬᙯϺኧ 33 52 31

ςҔၗҁӣൔςҔၗҁӣൔςҔၗҁӣൔςҔၗҁӣൔ * 10.5% 11.4% 12.2%

ިҁӣൔިҁӣൔިҁӣൔިҁӣൔ* 13.5% 15.9% 14.9%

ި৲Ѝбި৲Ѝбި৲Ѝбި৲Ѝб 23.4% 22.3% 24.5%

ၗౢॄКၗౢॄКၗౢॄКၗౢॄК (%) 21.3% 24.9% 17.5%

ృॄჹКృॄჹКృॄჹКృॄჹК (%) 24.7% 34.4% 5.8%

*ຏǺࡪፓપճीᆉǴۓځကࣁόीϷр୧ၗԏǵёඤިچϦѳॶፓޑᖝཞϷߚᔼࢲౢ
ғϐృѦ༊ᖝཞ



430

284
345

ౢૈϷ٬ҔౢૈϷ٬ҔౢૈϷ٬ҔౢૈϷ٬Ҕ

ηϱ፺जᒳᛚጕౢૈϷ٬Ҕηϱ፺जᒳᛚጕౢૈϷ٬Ҕηϱ፺जᒳᛚጕౢૈϷ٬Ҕηϱ፺जᒳᛚጕౢૈϷ٬Ҕ

ౢૈ

ηϱ፺जᒳᛚጕࡪԃቚу
24.6%Կ430,000Ꮢ

ςֹԋಃΐဦቷಃයޑᑫࡌ

ቚуऊ85,000Ꮢౢૈ

ίᏒ

284

84%
77%

85%

2008 2009 2010
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ቚуऊ85,000Ꮢౢૈ

ಃΐဦቷঁቷ܊Ⴃය2012ܭ
ԃϐπ

ԃቚуऊ80,000Ꮢౢૈ

ηϱ፺जᒳᛚጕޑᕴౢૈ
ஒຬၸ500,000Ꮢ



୍ཷំ୍ཷំ୍ཷំ୍ཷំ



ݩރ୍ࠂሦᏤѱӦՏϷமݩރ୍ࠂሦᏤѱӦՏϷமݩރ୍ࠂሦᏤѱӦՏϷமݩރ୍ࠂᗺȉȉȉȉሦᏤѱӦՏϷமߝᗺߝᗺߝᗺߝ

ѱޑύ୯ѱۚሦᏤӦՏǴೱុϤԃ՞ԖऊΟϩϐܭ
ҽᚐ

ԏϲ40.5%ԿΓ҇ჾ54.30ሹϡ (2009ԃǺΓ҇ჾ38.64

ሹϡ)

185.0% 6.67 (2009

15

рαᎍ୧ᚐϲ185.0%ԿΓ҇ჾ6.67ሹϡ (2009ԃǺΓ҇
ჾ2.34ሹϡ)

Ϫപᒳํౢεໆۈ2010ԃ12Д໒ܭ

ԏΕޑ2010ԃ1Др୧ި౻ᒵளΓ҇ჾ1.86ሹϡܭ

ᛙࡹ৲ࢴޑۓ

ҞޑృࣁߎΓ҇ჾ11ሹϡ



ᝡݾᓬ༈ᝡݾᓬ༈ᝡݾᓬ༈ᝡݾᓬ༈

ᖂ៉ВޑѦѱੇܭғౢǴޑύ୯፺जᒳᛚጕಃጕࣁ
ගଯ

᠙ܭΕՉߐᘖଯǴᆢύ୯ჲᓐᚰᘐޑݩ

ᏱԖமޑࠂሽૈΚϷڀᝡݾᓬ༈ޑԋҁ่ᄬǴаߥၨ

16

ᏱԖமޑࠂሽૈΚϷڀᝡݾᓬ༈ޑԋҁ่ᄬǴаߥၨ
ଯޑճዎ

ᕇШࣚޕӜ፺जғౢቶݱᇡё

மࣴޑࠂวૈΚɡ໒วଯճዎޑཥౢࠔ

ӝޑၗҁ໒ЍڈᐟౢૈϷଯౢૈճҔ



ఈϷౣఈϷౣఈϷౣఈϷౣ



ύ୯ѱុቚߏύ୯ѱុቚߏύ୯ѱុቚߏύ୯ѱុቚߏ

<ΜΒϖೕჄ>ஒύ୯ᔮ

ճӳޑ୯ًҔϷً࠼Ҕޑ፺जηϱϯޑගϲ

୷ࡌҞϷଯೲࠤѱϯڈᐟηϱ፺जඹඤѱޑሡ

18

ጲࠁวًؓޑՉѱჹচଛजޑሡ

ੇѦ፺जғౢஒ୷Ӧᙯ౽Կύ୯ǴҁӦѱ
ሡ



ੇѦѱᚳεᐒੇѦѱᚳεᐒੇѦѱᚳεᐒੇѦѱᚳεᐒ

ᕇШࣚޕӜ፺जғౢᇡёࣁӝၗٮᔈ

рαࠔ୧ሽၨଯ

ᓬ༈ݾᝡޑගଯᑫၲࠔԋҁ่ᄬϷᓬ፦ౢޑΚݾᝡڀ

19

ᓬ༈ݾᝡޑගଯᑫၲࠔԋҁ่ᄬϷᓬ፦ౢޑΚݾᝡڀ

ѳᛙϲ࠼ޑЊဂϷुൂǴόᘐܗᑫၲޑѱᅖࡋ



ཥቚߝߏᗺཥቚߝߏᗺཥቚߝߏᗺཥቚߝߏᗺȉȉȉȉϪപᒳํϪപᒳํϪപᒳํϪപᒳํ

ᐉӛᘉԿଯճዎޑϪപᒳํ୍Ǵஒԋࣁᑫၲޑቚߏ
ᗺߝ

ౢεໆۈ2010ԃ12Д໒ܭ2010ԃ2Дֹԋ၂ౢǴ٠ܭ

20

ϪപᒳํϷηϱ፺जᒳᛚጕޑғౢπׇ࣬՟Ǵၲठڐӕ
ਏ

<ΜΒϖೕჄ>εΚЍёӆғૈྍޑว

ύ୯ཥૈྍѱஒԖᚳεޑѱᐒၶ



҂ٰౣаᆙᚳεᐒ҂ٰౣаᆙᚳεᐒ҂ٰౣаᆙᚳεᐒ҂ٰౣаᆙᚳεᐒ

аύ୯ѱࣁਡЈѱޑӕਔǴᑈཱུගଯܭӄౚѱޑ
ҽᚐ

ӝޑၗҁ໒ЍीჄаଛӝѱሡϷύ୯ጲࠁวޑ
ᔮ

21

ᔮ

ᝩុуமԖϷཥౢࣴޑࠔวǴаᘉεᑫၲӧ୯㚵Ϸੇ
Ѧᣁޑճ



เୢਔ໔เୢਔ໔เୢਔ໔เୢਔ໔


