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VII. Valuation

EBITDA =7

EBITDA 22 2007 2008 2009  2010{E)
o =24 8812 10,213 9394 10,735
CHE|: 4o of 24 TEE 5217 5,953 5463 5,095
ASK 76561 77140 78941 79,400
RPK 55419 55054 55127 57,644
L/F 724%  714%  698%  726%
Yield 94.1 108.1 99.1 104
o= TR 2533 3,026 2704 3,490
AFTK 12992 12180 11289 12,500
FTK 9,678 9,005 8,426 9,563
LF 745%  739%  746%  76.5%
Yield 261.7 336.0 320.9 365
71EL TER] 1,062 1,269 1231 1250
i =217} 5,769 8,821 7,980 8,547
FEH| 2,606 4,168 2,938 3,521
IH&2M0HH|  29.6%  40.8%  31.3%  32.8%
T E 8{cigal 207 238 167 219
27 a2t 697 732 774 810
o1 M| 1,079 1,041 1,091 1,070
JIE} HSUOHH|  27.3% 282%  33.8%  20.3%
2,407 2,881 3177 3,145
H==0]2! 2,023 1,391 1414 2188
THI | 9 2 BF2Fa| o] 1,386 1491 1,280 1,386
01| 265 278 265 269
Y 5 5 593 614 631 614
7|E} 523 599 384 502
HHo|Y 637 -99 133 303
s R AZIZIAZH] 746 776 803 840
EBITDA 1,383 77 936 1,643
o7 =
o 229| L/FEHSE)2 S 550t 5{E3}, 2009H2| oA, A2l M
A Cheol =2 F7tRQICE 2007H =F2 2|&dt2|2t Bk Hl=7(2l 127(0f
o|g] 71L7%E 7I&aY d=7|0l= 72%E H=2|sts L/FE 7|85t= H= 27t ¢
=2 A0|Ck
MNEEFE =27t HQUH 2009 227|E HIEHCSE Yield ot 455t QCt HIF
F7t 4&5&20| BtEE 2008 =F2 OtL|X|Pt =2 L/Fet +=4d =2 FAHZ| M2
HE o2 10 4 S= =&Y Ao|2t 7HEMCE
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SEEV 16,214 &S
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VIII. Appendix

S &M

{100Mn.} 200612 200712 2008.12 2009.12 {100Mn.} 2006.12 2007.12 2008.12 2009.12
O 2 80,773 88.120 102,128 93,937 FET& 14,741 19,820 19,758 24,981
L - =t 83,0458 87,893 88,214 79,800 4,889 7,048 5,108 8,220
&Zo0l 2 17.734 20,227 13,912 14,137 36 3 9 2
EOfElS Se=Els 12,780 12,858 14,205 12,802 6,026 6,946 6,753 8,702
1,725 1,919 2,072 2,003 2,208 2,792 2,510 32,203
3 325 283 118 121,108 131,705 138,921 144,232
8,244 16,846 15,802 16,546
2,073 2,248 2,894 107,488 108,697 112,852 116,817
4,874 6.368 -983 1,288 2.3 2,159 2,987
25 -5,448 -23,518 135,847 158 678 189,193
293 282 483 29,949 42,885 45,143
4,075 4,251 4,863 2,290 261 1,582
588 440 -3.017 3,895 T.B82 8,119
23,4824 -593 -15.512 5,178 o= T30 875 6.690
814 T44 495 228 62143 87,557 92,473
-B07 -2,8189 -BB -21 14,706 35,447 28,014
4,873 923 -24,508 -1,254 11,8614 15,233 21,240
1,049 815 -5,084 -265 92,092 107,437 120,442 138,622
32,820 107 -19,424 -888 3.833 36688 3.668 3.668
30,070 30,087 30,088 21.087
2,820 107 -19,424 -89 10,528 10,542 -9,158 -1,148
5725 148 -28,762 -1,484 -554 -554 -554 -554
43,754 44087 28.234 30.571
QRSAAE
{100Mn.} 200812 200712 200812 200912 (%) 200612 200712 200812 200512
dpEsSozogdd=E 10,145 8729 -1,184 4,859
3,820 107 -19,424 989 6.5% 9.1% 15.9% -5.0%
5,823 8,728 28,094 7,387 5.0% 14 6% -51.1% 35.3%
8,958 7.283 T.ESZ 7.860 15.0% 28.0% -115.8% 234.3%
133 174 178 168 0.1% 11.5% 4.7% 5.6%
1,502 1,286 288 1,047
2 -3,808 879 15,934 5,184 22.0% 23.0% 13.6% 15.0%
1 et 8,729 1,184 4 899 14.9% 15.7% 5.6% 10.0%
7 1,566 7,431 2,616 -1,401 8.2% T.2% -1.0% 1.4%
oy 492 -2.108 -7.853 -1.499 £.0% 1.0% -24.0% -1.2%
EREEs=z -8,705 -18.878 -5.703 -16.367 4.7% 0.1% -19.0% -1.1%
SETA =T -10,946 -10.231 -15,953 -18,520
SEAHE oED 2157 3,089 3,537 EEE R 210.5% 243.7% 452.0% 453.5%
ST = -1684 -200 -16 -20 SR & 138.7% 188.2% 358.5% 240.1%
SETHTRA =2 424 5,374 2,481 283 = % 49.2% 54.3% 48.1% 54.1%
1= 11 230 264 70 [ =3 41.8% 45.7% 40.2% 47.1%
HeEscz=eagdd=E -1,678 12,488 4,847 13,883 1.2 1.5 0.2 0.2
Eg= by t 5,644 9,580 5,850 10,128
AT 8,725 10,707 10,802 12,880 2.1% 0.2% -53.7% -3.4%
ThmEmgh 0 1] 1] 1] 2.8% 0.1% -12.5% -0.8%
Hiz== 239 A9 345 1] 2.8% 1.1% -2.8% 1.0%
JIEt -13,807 7T -11,260 -9,333
s 0 0 0 0 146 -26.481 -1.248
=gz 1,238 2,348 -1,940 2,215 59,851 50,105 38,452 41,677
Jl=8 5774 4 537 &,885 4,845 14,503 10,322 -15,202 5,593
JwE 4,537 6,885 4,945 7.160 150 500 o 0
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