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Talwalkars Better Value Fitness Ltd. 

No. of shares (crore) 2.97 

Mkt cap (Rs crs/$m) 739/114 

Current price (15/10/2015) 249 
  

Price target (Rs) 

 
319 

52 week H/L (Rs.) 410/191 

Book Value (Rs.) (fv:10) 131 
 

P/BV (FY16e/17e) 

 
1.7/1.5 

 

P/E  (FY16e/17e) 13.2/10.9 

EPS growth (FY15/16e/17e)     26.0/7.3/20.7 

ROE (FY15/FY16e/FY17e) 17.8/15.8/14.5 

Beta 1.3 

Daily volume (avg. monthly)          64477 

BSE Code 533200 
 NSE Code TALWALKARS

Bloomberg        TALW IN 

Reuters TALW.BO 

  

  Shareholding pattern                  % 
Promoters  37.9 

MFs / Banks / FIs 12.4 

Foreign 21.6 

Non-Promoter Corp. 10.2 

Public & others 17.9 

Total 100.00 

As on June 30, 2015  

Recommendation 
BUY 

 

Analyst 

 SUMIT BAGARIA 

Phone: + 91 (33) 4488 0055 

E- mail: sumit.bagaria@cdequi.com 

(Figures in Rs crs) 

Income from operations 

Other Income 

EBITDA (other income included) 

Net Profit after EO item 

EPS (Rs) 

EPS growth (%) 
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TALWALKARS 

 

FY13 FY14 FY15 

150.85 
 

187.27 
 

225.60 

1.31 
 

1.05 
 

0.86 
 73.88 

 
93.76 

 
125.39 

 30.05 
 

36.61 
 

46.08 
 11.48 13.98 17.60 

 27.6          21.7 26.0 

Company Brief 
Talwalkars is a leader in the Indian fitness industry with centres across 

India offering gymming and fitness. The Company’s fitness centres 

operate under two major formats - Talwalkars and HiFi (budget format 

located in non-metros). It has continuously 

same-store sales growth over the need to implement 

Highlights 
� The Company reported 21% increase in inc

Rs.225.60 crs in FY15 from Rs.187.27 crores 

significant steps taken to raise revenues from the existing centres and 

increase the share of value added services. During last fiscal

share of the value-added services in revenue increased 

22-23%. 

� The Company reported massive increase 

margin in FY15, emphasizing that the business becomes increasing

profitable with an increase in revenues

number of memberships on a continual basis with an average renewal 

rate of 76% and increased same-store sales growth to 9

� Net profit grew significantly during FY15 to Rs.46.08 crore

at Rs.36.61 crores in FY14. Correspondingly, the EPS for the year was 

Rs. 17.60 per share as against Rs.13.98 a year ago

aspirations has spurred the demand for fitness centres across India and 

the Company believes that it is well-positioned to benefit from such 

trends. Remaining fit and healthy is increasingly being seen as a way of 

life by people across the country and this is expected to augur well for 

the Company. 

� The stock currently trades at 13.2x FY16e EPS of Rs 18.89 and 10

FY17e EPS of Rs 22.79. Backed by value

Nuform, Reduce, Transform and Zumba

to increase its presence in Tier-II and Tier

ideally placed to gain from India’s economic 

favorable demographics, national presence in attractive locations,

rising prosperity. We, therefore retain our

stock with a target price of Rs 319 implying 14

ratio:1) over a period of 9-12 months.

previous report dated Jan 31,2015). 
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FY16e FY17e 

259.50 298.42 
          6.46 

 
9.58 

 152.61 173.71 

56.11 67.70 

18.89 22.79 

7.3 20.7 

Talwalkars is a leader in the Indian fitness industry with centres across 

a offering gymming and fitness. The Company’s fitness centres 

Talwalkars and HiFi (budget format 

 focused on generating greater 

store sales growth over the need to implement new fitness centres. 

The Company reported 21% increase in income from operations in to 

crores in FY14 on account of 

significant steps taken to raise revenues from the existing centres and 

value added services. During last fiscal year the 

added services in revenue increased to 23-24% from 

increase (+570 bps) in operating 

, emphasizing that the business becomes increasingly 

profitable with an increase in revenues. The Company increased the 

of memberships on a continual basis with an average renewal 

store sales growth to 9-10%. 

significantly during FY15 to Rs.46.08 crores compared 

ngly, the EPS for the year was 

nst Rs.13.98 a year ago. An increase in 

aspirations has spurred the demand for fitness centres across India and 

positioned to benefit from such 

trends. Remaining fit and healthy is increasingly being seen as a way of 

life by people across the country and this is expected to augur well for 

currently trades at 13.2x FY16e EPS of Rs 18.89 and 10.9x 

Backed by value-added new-age offerings like 

Nuform, Reduce, Transform and Zumba® and its continuous endeavor 

II and Tier-III cities, Talwalkars is 

economic growth, benefitting from 

favorable demographics, national presence in attractive locations, and 

We, therefore retain our buy recommendation on the 

319 implying 14x FY 17e earnings (PEG 

12 months.(For more info, refer to our 



 

 
 

 

 

CD Equisearch Pvt Ltd                       
  

 

      Equities       Derivatives       Commoditie

                   

  
    

   
   
           

 
 
 

 

 
 

 
 
                       

 

 

 
 

 
 

     

 

 
   

           

 

       

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 
 

[ 
[  [ 

              

                                                                                                         
 

        
 

[ 

        

             

 

 

 

 

 

Outlook & Recommendation 
 

Value Added Services 

Talwalkars’ asset-light strategy is focused on the generation of superior business returns that ca

synergic business extensions, leading to sustainable growth. The Company implemented the rollout of franchisee

owned centres (HiFi), making it possible to widen the Talwalkars footprint with significantly lower investments, and 

generate franchise licensing fees. Talwalkars follows a balanced business model that combines volume and margin 

growth across its various service offerings that range from basic gym membership, personal training, weight loss 

programmes, spa facilities, aerobics and health counseling among others
 

Talwalkars is increasingly focusing on the pre

Reduce and Transform are helping create a strong differentiator between Talwalkars and other competing he

centres. These offerings are reporting traction, accounting for a larger share of revenues. The Company opened its top

of-the-line fitness centre at Hyderabad spread across 10,000 sq. ft. (against a standard size of 5,000 sq. ft.). The annual 

membership fees at these fitness centres are 30

 

 

                   
                                                                            

 Source: Talwalkars 
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light strategy is focused on the generation of superior business returns that ca

synergic business extensions, leading to sustainable growth. The Company implemented the rollout of franchisee

owned centres (HiFi), making it possible to widen the Talwalkars footprint with significantly lower investments, and 

Talwalkars follows a balanced business model that combines volume and margin 

growth across its various service offerings that range from basic gym membership, personal training, weight loss 

ealth counseling among others. 

Talwalkars is increasingly focusing on the premiumisation of services at its fitness centres. Offerings such as NuForm, 

Reduce and Transform are helping create a strong differentiator between Talwalkars and other competing he

centres. These offerings are reporting traction, accounting for a larger share of revenues. The Company opened its top

line fitness centre at Hyderabad spread across 10,000 sq. ft. (against a standard size of 5,000 sq. ft.). The annual 

ip fees at these fitness centres are 30-40% higher than the fees charged at regular fitness centres
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light strategy is focused on the generation of superior business returns that can be deployed in 

synergic business extensions, leading to sustainable growth. The Company implemented the rollout of franchisee-

owned centres (HiFi), making it possible to widen the Talwalkars footprint with significantly lower investments, and 

Talwalkars follows a balanced business model that combines volume and margin 

growth across its various service offerings that range from basic gym membership, personal training, weight loss 

isation of services at its fitness centres. Offerings such as NuForm, 

Reduce and Transform are helping create a strong differentiator between Talwalkars and other competing health 

centres. These offerings are reporting traction, accounting for a larger share of revenues. The Company opened its top-

line fitness centre at Hyderabad spread across 10,000 sq. ft. (against a standard size of 5,000 sq. ft.). The annual 

40% higher than the fees charged at regular fitness centres. 
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Qualified Institutional Placement 

Talwalkars made a QIP of Rs.107.48 crore

These funds would be used for firstly, the 

joint venture at 50 crores. Next, is acquisition 

significantly lower EV/EBITDA multiple 

payback in probably 3-3.5 years. Further, they plan 

‘Reduce’, which is gathering lot of momentum. 

money. 
 

Talwalkars Leisure Club 

The company has acquired land for opening

Company foresees the leisure club business as a great opportunity in many of the markets in India due to a large gap 

between demand and supply and therefore, has plans to set up several such clubs in different cities over the next few 

years. In this pursuit, Company intends to enter a 50:50 join

establishing and managing leisure clubs in India.

club chains operating since 1982. DLL has over 30 years

clubs.  
 

Business Strategy 

Talwalkars is India’s largest fitness chain operator. The business model is essentially divided into a three

strategy that synergistically comes together to strengthen every aspect of the business.

expansion of fitness centres to newer cities/ towns by replicating the management systems and service excellence 

perfected at existing locations. This strategy is expected to drive revenues and strengthen the reach and rep

the Talwalkars brand. 
 

 The second part of the strategy is concentrated around raising revenues from existing centres and increasing the 

share of value-added services in the revenue mix. The Company has taken significant steps to raise its share 

added offerings over the last few years by adding services such as spa, massage, personal training, Zumba® 

programme and the Reduce programme to name a few, to attract new members and retain existing members. With 

this, the share of value-added services has risen from 22

The third part of the strategy is focused around consulting, execution and management of operations for setting up 

leisure and sports clubs in India through a proposed JV with 

undertaken because it is believed that the country faces a huge shortage of space and avenues for leisure and sports 

facilities. Significant progress has been made during the year 2014

construction for setting up the first club. Talwalkars believes that this venture will generate attractive annuity incomes 

over the years. 
 

The pan-India presence gives Talwalkars a strong edge over competitors

centres that are spread across key locations at 80

locations is helping capture the sharp growth in demand for fitness requirements emanating from these areas.

company also enjoys the advantage of prime locations for its fitness centres combined with attractive long

agreements. 
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of Rs.107.48 crore in June 2015, where shares were offered to leading

 David Lloyd venture - company is capping investment

is acquisition of some regional gyms, which the company is expecting to buy

 as compared to what the company presently gets, which can 

, they plan to spend a small amount of this money, 

, which is gathering lot of momentum. These three activities will be consuming a significant part of the 

ompany has acquired land for opening of its first leisure club in Pune and commenced work on the project.

ss as a great opportunity in many of the markets in India due to a large gap 

between demand and supply and therefore, has plans to set up several such clubs in different cities over the next few 

Company intends to enter a 50:50 joint venture with David Lloyd Leisure Limited for 

establishing and managing leisure clubs in India. David Lloyd Leisure is Europe’s premium health sports and leisure 

club chains operating since 1982. DLL has over 30 years of knowledge on costs, implementation

Talwalkars is India’s largest fitness chain operator. The business model is essentially divided into a three

strategy that synergistically comes together to strengthen every aspect of the business. The first part is focused on the 

expansion of fitness centres to newer cities/ towns by replicating the management systems and service excellence 

perfected at existing locations. This strategy is expected to drive revenues and strengthen the reach and rep

The second part of the strategy is concentrated around raising revenues from existing centres and increasing the 

added services in the revenue mix. The Company has taken significant steps to raise its share 

added offerings over the last few years by adding services such as spa, massage, personal training, Zumba® 

programme and the Reduce programme to name a few, to attract new members and retain existing members. With 

rvices has risen from 22-23% in 2013-14 to 23-24% of total revenues in 2014

The third part of the strategy is focused around consulting, execution and management of operations for setting up 

and sports clubs in India through a proposed JV with David Lloyd Leisure Limited of the UK. This has been 

undertaken because it is believed that the country faces a huge shortage of space and avenues for leisure and sports 

facilities. Significant progress has been made during the year 2014-15 by acquiring la

construction for setting up the first club. Talwalkars believes that this venture will generate attractive annuity incomes 

India presence gives Talwalkars a strong edge over competitors. The Company has a tot

pread across key locations at 80 cities. Moreover, an increasing presence in Tier

locations is helping capture the sharp growth in demand for fitness requirements emanating from these areas.

enjoys the advantage of prime locations for its fitness centres combined with attractive long
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in June 2015, where shares were offered to leading institutional investors. 

investment in the David Lloyd 

which the company is expecting to buy at a 

esently gets, which can be a good 

to spend a small amount of this money, on enhancing the plan for 

se three activities will be consuming a significant part of the QIP 

leisure club in Pune and commenced work on the project. The 

ss as a great opportunity in many of the markets in India due to a large gap 

between demand and supply and therefore, has plans to set up several such clubs in different cities over the next few 

t venture with David Lloyd Leisure Limited for 

Europe’s premium health sports and leisure 

knowledge on costs, implementation and execution of such 

Talwalkars is India’s largest fitness chain operator. The business model is essentially divided into a three-pronged 

The first part is focused on the 

expansion of fitness centres to newer cities/ towns by replicating the management systems and service excellence 

perfected at existing locations. This strategy is expected to drive revenues and strengthen the reach and reputation of 

The second part of the strategy is concentrated around raising revenues from existing centres and increasing the 

added services in the revenue mix. The Company has taken significant steps to raise its share of value-

added offerings over the last few years by adding services such as spa, massage, personal training, Zumba® 

programme and the Reduce programme to name a few, to attract new members and retain existing members. With 

24% of total revenues in 2014-15. 

The third part of the strategy is focused around consulting, execution and management of operations for setting up 

David Lloyd Leisure Limited of the UK. This has been 

undertaken because it is believed that the country faces a huge shortage of space and avenues for leisure and sports 

15 by acquiring land in Pune and starting 

construction for setting up the first club. Talwalkars believes that this venture will generate attractive annuity incomes 

. The Company has a total of 154 fitness 

cities. Moreover, an increasing presence in Tier-II and Tier-III 

locations is helping capture the sharp growth in demand for fitness requirements emanating from these areas. The 

enjoys the advantage of prime locations for its fitness centres combined with attractive long-term rental 
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Financial &Valuation 
 

In Q1 FY16 company reported a growth of 14.3% in revenue and 18.2

growth of about 9.5%-10%. The company’s operating

that the business becomes profitable with increasing revenues.

able to cover the fixed costs more effectively, the Company increased the number

average renewal rate of 76% and increased same

in a lowering of the breakeven point, allowing faster profit accretion. Talwalkars enjoys a considerable operating 

leverage; as this operating leverage gets progressively addressed, membership ro

could in turn, help cover fixed costs more effectively, translating into margin
 

Talwalkars has come a long way during these past five years from an operational as well as from a financial standpoint. 

At the time of listing in 2010, the Company had 58 fitness centres across 28 ci

centres across 80 cities/towns. In 2010, all operations were solely under the Talwalkars brand name, whereas today the 

Company operates across the mid and premium fitness segments through the HiFi and Talwalkars brands respectively. 

Besides, the Company has entered the ultra-premium fitness segment in 2014

from FY16. 
 

The stock currently trades at 13.2x FY16e earnings 

like Nuform, Reduce, Transform and Zumba

cities Talwalkars is ideally placed to gain from India’s

national presence in attractive locations, rising prosperity and the increasing desire of people to look fit and lead a healt

life. We, therefore retain our ‘buy’ target on the stock with a target price of 

ratio:1) over a period of 9-12 months. 
 

Source: Talwalkars; CD Equisearch 
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wth of 14.3% in revenue and 18.2% growth in net profits 

company’s operating margin would average out over 55% in the next two years, 

able with increasing revenues. In a business where revenue increases are needed to be 

able to cover the fixed costs more effectively, the Company increased the number of memberships 

same-store sales growth to 9-10%. The combination of these realities resulted 

in a lowering of the breakeven point, allowing faster profit accretion. Talwalkars enjoys a considerable operating 

leverage; as this operating leverage gets progressively addressed, membership rollout is expected to accelerate and this 

ixed costs more effectively, translating into margin growth. 

during these past five years from an operational as well as from a financial standpoint. 

time of listing in 2010, the Company had 58 fitness centres across 28 cities/towns; today there are 154

In 2010, all operations were solely under the Talwalkars brand name, whereas today the 

he mid and premium fitness segments through the HiFi and Talwalkars brands respectively. 

premium fitness segment in 2014-15, which is expected to kick start revenues

earnings and 10.9x FY17e earnings. Backed by value

like Nuform, Reduce, Transform and Zumba® and its continuous endeavor to increase its presence in Tier

Talwalkars is ideally placed to gain from India’s economic growth, benefitting from favorable demographics, 

national presence in attractive locations, rising prosperity and the increasing desire of people to look fit and lead a healt

target on the stock with a target price of Rs.319 implying 14x FY17e earnings
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profits led by a same-store sales 

in the next two years,   signaling 

In a business where revenue increases are needed to be 

of memberships in FY15with an 

10%. The combination of these realities resulted 

in a lowering of the breakeven point, allowing faster profit accretion. Talwalkars enjoys a considerable operating 

llout is expected to accelerate and this 

during these past five years from an operational as well as from a financial standpoint. 

ties/towns; today there are 154 fitness 

In 2010, all operations were solely under the Talwalkars brand name, whereas today the 

he mid and premium fitness segments through the HiFi and Talwalkars brands respectively. 

15, which is expected to kick start revenues 

Backed by value-added new-age offerings 

and its continuous endeavor to increase its presence in Tier-II and Tier-III 

growth, benefitting from favorable demographics, 

national presence in attractive locations, rising prosperity and the increasing desire of people to look fit and lead a healthy 

Rs.319 implying 14x FY17e earnings (PEG 
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FY17e
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             Financials 

 
                      Quarterly Results – Consolidated                                                                    

  Q1FY16

Income from operations 

Other Income 

Total Income 

Total Expenditure 

PBIDT (other income included) 

Interest 

Depreciation 

PBT 

Tax 

Minority Interest 

PAT after MI 

Extraordinary Item 

Adjusted Net Profit 

EPS (F.V. 10)  

        Equity                  
 
 

 

 
 
   
 

          
 
 

Income Statement                                       

  

Income from operations 

Growth (%) 

Other Income 

Total Income

Total Expenditure

EBITDA (other income included) 

Interest 

EBDT 

Depreciation 

Tax 

Minority Interest 

Net profit

Extraordinary item

Adjusted Net Profit

EPS (Rs.)
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                                                                                                Figures in Rs crs

Q1FY16 Q1FY15 % chg. FY15 FY14

45.87 40.14 14.3 226.52 187.27

- - - - 1.05

45.87 40.14 14.3 226.52 188.32

23.50 21.45 9.6 101.13 94.56

22.37 18.69 19.7 125.39 93.76

3.16 3.82 -17.4 12.78 11.97

13.14 9.84 33.5 39.73 24.18

6.08 5.03 20.8 72.88 57.61

1.10 0.65 69.2 24.50 17.84

0.21 0.35 -40.0 2.30 3.19

4.77 4.03 18.2 46.08 36.58

- - - - -0.03

4.77 4.03 18.2 46.08 36.61

1.61 1.54 4.2 17.60 13.98
        29.70           26.18             13.4              26.18            26.18

Income Statement                                                                                                                   Figures in Rs crs

FY13 FY14 FY15 FY16e

150.85 187.27 225.60 259.50

27.5 23.8 20.3 15.0

1.31 1.05 0.86 6.46

Total Income 152.16 188.32 226.52 265.96

Total Expenditure 78.28 94.56 101.13 113.35

73.88 93.76 125.39 152.61

10.79 11.97 12.78 19.22

63.08 81.79 112.61 113.39

14.65 24.18 39.73 45.69

15.82 17.84 24.50 28.94

2.57 3.19 2.30 2.65

Net profit 30.05 36.58 46.08 56.11

Extraordinary item - -0.03 - -

Adjusted Net Profit 30.05 36.61 46.08 56.11

EPS (Rs.) 11.48 13.98 17.60 18.89
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Figures in Rs crs 

FY14 % chg. 

187.27 21.0 

1.05 -100.0 

188.32 20.3 

94.56 6.9 

93.76 33.7 

11.97 6.8 

24.18 64.3 

57.61 26.5 

17.84 37.3 

3.19 -27.8 

36.58 26.0 

0.03 0.0 

36.61 26.0 

13.98 26.0 
26.18             0.0 

Figures in Rs crs 

FY16e FY17e 

259.50 298.42 

15.0 15.0 

6.46 9.58 

265.96 308.00 

113.35 134.29 

152.61 173.71 

19.22 16.54 

113.39 157.17 

45.69 51.95 

28.94 34.72 

2.65 2.80 

56.11 67.70 

- - 

56.11 67.70 

18.89 22.79 
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                     Consolidated Balance Sheet                                                                                                           

 

 

  

 

 

  

   SOURCES OF FUNDS 

    Share Capital 

    Reserves 

    Total Shareholders Funds 

    Long term debt 

    Minority interest 

    Total Liabilities 

   APPLICATION OF FUNDS  

    Gross Block 

    Less: Accumulated Depreciation 

    Net Block 

    Capital Work in Progress 

    Investments 

   Current Assets, Loans & Advances

    Inventory 

    Sundry Debtors 

    Cash and Bank 

    Other Assets 

    Total CA & LA 

    Current liabilities 

    Provisions 

    Total Current Liabilities 

    Net Current Assets 

    Net Deferred Tax (net of liability) 

    Other Assets (Net of liabilities) 

    Total Assets 

6
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                                                                                                          Figures in Rs crs

FY13 FY14 FY15 FY16e

26.18 26.18 26.18 29.70

182.32 214.31 250.66 405.37

208.50 240.49 276.84 435.07

135.18 137.32 277.86 220

8.06 11.25 13.56 16.

351.74 389.06 568.26 671.28

360.82 474.08 549.98 628.64

45.55 68.89 106.95 152.64

315.27 405.19 443.03 476.00

42.18 44.99 77.92 41.50

22.66 8.80 5.07 25.07

Current Assets, Loans & Advances 

0.16 0.06 0.04 0.04

17.75 32.04 34.09 41.52

22.92 6.00 46.56 138.47

4.25 4.25 29.25 25.00

45.08 42.35 110.25 205.03

47.57 81.98 55.65 57.60

15.49 17.70 15.98 20.14

63.06 99.68 71.63 77.74

-17.98 -57.33 38.62 127.29

-19.21 -23.75 -25.35 -25.35

8.80 11.21       28.97 26.77

351.74 389.06 568.26 671.28
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Figures in Rs crs 

FY16e FY17e 

29.70 29.70 

405.37 470.39 

435.07 500.09 

.00 200.00 

21 19.01 

671.28 716.41 

628.64 670.14 

152.64 204.59 

476.00 465.55 

41.50 40.00 

25.07 55.07 

0.04 0.04 

41.52 47.75 

38.47 163.48 

25.00 21.20 

205.03 232.47 

57.60 56.90 

20.14 21.24 

77.74 78.14 

127.29 154.33 

25.35 -25.35 

26.77 26.81 

671.28 716.41 
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Key financial ratios 

  

Growth Ratios 

Revenue (%) 

EBIDTA (%) 

Net Profit (%) 

EPS (%) 

Margins 

Operating Profit Margin (%) 

Gross Profit Margin (%) 

Net Profit Margin (%) 

Return 

ROCE (%) 

RONW (%) 

Valuations 

Market Cap / OI 

EV/EBIDTA 

P/E 

P/BV 

Other Ratios 

Interest Coverage 

Debt-Equity Ratio 

Current Ratio 

Turnover Ratios 

Fixed Asset Turnover 

Total Asset Turnover 

Debtors Turnover 

Inventory Turnover 

Creditors Turnover 

WC Ratios 

Debtor Days 

Inventory Days 

Creditor Days 

Cash Conversion Cycle 
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  FY13 FY14 FY15 FY16e

26.4 23.8 20.3 15.0

32.3 26.9 33.7 17.3

38.5 21.7 26.0 21.8

27.6 21.7 26.0 7.3

48.1 49.5 55.2 51.4

41.8 43.7 49.9 51.4

21.6 21.2 21.4 22.

11.7 11.2 10.9 11.1

17.0 16.3 17.8 15.8

2.5 2.3 4.3 2.8

7.1 6.6 9.9 6.5

12.5 11.5 21.1 13.2

1.8 1.8 3.5 1.7

5.5 5.8 6.7 5.6

0.8 0.8 1.1 0.6

0.7 0.4 1.5 2.6

0.5 0.5 0.5 0.6

0.4 0.5 0.5 0.4

8.0 7.5 6.8 6.9

978.6 859.6 1983.0 2764.6

10.6 9.5 7.9 6.5

45.8 48.5 53.5 53.

0.4 0.4 0.2 0.1

34.5 38.6 46.4 56.0

11.7 10.3 7.3 -2.
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FY16e FY17e 

15.0 15.0 

17.3 12.3 

1.8 20.7 

7.3 20.7 

1.4 52.7 

51.4 52.7 

22.6 23.6 

1.1 10.8 

5.8 14.5 

2.8 2.5 

6.5 5.7 

3.2 10.9 

1.7 1.5 

5.6 7.4 

0.6 0.5 

2.6 3.0 

0.6 0.6 

0.4 0.4 

6.9 6.7 

2764.6 3357.2 

6.5 6.8 

53.2 54.6 

0.1 0.1 

56.0 54.0 

7 0.6 
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