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5 6 ERS
1600 4 40% 1.800 1 90%
1400 |- 34.07% 1 35% 1.600 76.50% 1 80%
1200 - 1 apo 1.400 1 70%
1000 | 2?-9%,4/2 1.200 1 60%
22.88% 1.000 | 50%
800 |- 18.41% 19.17% 1 20% 0.800 42.91% o- 0
600 |- 14.90% 1 15% 0.600 34.26% 1730%
- 27.15% 0
400 |- 1 10% 0.400 1 20%
200 |- 1 5% 0.200 11.79% 1 10%
0 0% 0.000 0%
2007 2008 2009E 2010E 2011E 2012E 2007 2008 2009E 2010E 2011E 2012E
EPS
7
2006 2007 2008 1HO9 2009E 2010E 2011E
ROE 21.86% 31.73% 29.20% 36.49% 10.29% 12.92% 16.13%
ROIC 23.20% 24.01% 24.29% 29.16% 9.99% 11.53% 14.82%
ROA 9.51% 15.99% 13.86% 16.62% 7.79% 9.47% 11.71%
25.29% 28.33% 27.61% 28.72% 28.09% 27.57% 29.02%
EBITDA Margin 15.95% 16.36% 16.80% 16.14% 16.63% 17.84% 21.00%
EBIT Margin 11.62% 12.57% 13.83% 16.14% 14.68% 15.22% 18.24%
9.35%  13.47%  13.09%  1581%  15.14%  17.05%  19.83%
9.35% 13.94% 11.63% 13.44% 12.87% 14.49% 16.86%
9.02% 13.39% 11.04% 12.84% 12.53% 14.21% 16.63%
8
2007 2008 2009E 2010E 2011E 2012E
251.48 282.69 325.10 373.86 448.64 538.36
Yoy 21.90% 12.41% 15.00% 15.00% 20.00% 20.00%
29.30% 32.13% 34.00% 34.00% 33.00% 33.00%
73.68 90.83 110.53 127.11 148.05 177.66
Yoy 39.03% 23.27% 21.69% 15.00% 16.47% 20.00%
51.58% 43.24% 43.27% 41.76% 40.78% 38.24%
53.40% 50.31% 52.39% 51.50% 46.37% 43.61%
26.65 38.57 3278 3114 33.64 40.36
Yoy 76.52% 44.72% -15.00% -5.00% 8.00% 20.00%
37.59% 36.21% 33.00% 32.00% 30.00% 29.00%
10.02 13.97 10.82 9.97 10.09 11.71
Yoy #DIV/O! 39.41% -22.54% -7.88% 1.25% 16.00%
5.47% 5.90% 4.36% 3.48% 3.06% 2.87%
7.26% 7.74% 5.13% 4.04% 3.16% 2.87%
19.11 60.25 108.45 162.68 227.75 318.85
Yoy 31.24% 215.33% 80.00% 50.00% 40.00% 40.00%
37.59% 36.21% 35.00% 32.00% 32.00% 30.00%
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7.18 21.82 37.96 52.06 72.88 95.66
oy #DIV/0! 203.76% 73.99% 37.14% 40.00% 31.25%
3.92% 9.22% 14.44% 18.17% 20.70% 22.65%
5.21% 12.09% 17.99% 21.09% 22.83% 23.48%
15.82 19.03 16.18 15.37 16.90 19.44
oy 262.48% 20.29% -15.00% -5.00% 10.00% 15.00%
37.59% 36.21% 38.00% 37.00% 36.00% 35.00%
5.95 6.89 6.15 5.69 6.09 6.80
oy #DIV/0! 15.87% -10.80% -7.50% 7.03% 11.81%
3.25% 2.91% 2.15% 1.72% 1.54% 1.38%
4.31% 3.82% 2.91% 2.30% 1.91% 1.67%
50.64 71.21 113.93 159.51 207.36 269.57
Yoy -27.55% 40.61% 60.00% 40.00% 30.00% 30.00%
25.35% 18.21% 15.00% 15.00% 21.00% 23.00%
12.84 12.97 17.09 23.93 43.55 62.00
Yoy -23.70% 1.00% 31.80% 40.00% 82.00% 42.38%
10.39% 10.89% 15.17% 17.82% 18.85% 19.15%
9.30% 7.18% 8.10% 9.69% 13.64% 15.22%
13.65 26.36 21.09 18.98 19.93 21.92
Yoy -18.94% 93.16% -20.00% -10.00% 5.00% 10.00%
24.14% 17.44% 17.00% 17.00% 21.00% 22.00%
3.29 4.60 3.58 3.23 4.18 4.82
Yoy #DIV/0! 39.55% -22.02% -10.00% 29.71% 15.24%
2.80% 4.03% 2.81% 2.12% 1.81% 1.56%
2.39% 2.55% 1.70% 1.31% 1.31% 1.18%
16.39 31.17 26.50 26.50 29.15 43.72
Yoy 56.77% 90.21% -15.00% 0.00% 10.00% 50.00%
24.14% 17.44% 22.00% 22.00% 26.00% 28.00%
3.96 5.44 5.83 5.83 7.58 12.24
Yoy #DIV/O! 37.42% 7.22% 0.00% 30.00% 61.54%
3.36% 4.77% 3.53% 2.96% 2.65% 3.11%
2.87% 3.01% 2.76% 2.36% 2.37% 3.00%
64.30 97.15 82.58 82.58 90.84 127.17
Yoy 16.91% 51.09% -15.00% 0.00% 10.00% 40.00%
24.14% 17.44% 15.00% 15.00% 21.00% 22.00%
15.52 16.94 12.39 12.39 19.08 27.98
Yoy #DIV/O! 9.16% -26.89% 0.00% 54.00% 46.67%
13.19% 14.86% 10.99% 9.22% 8.26% 9.03%
11.25% 9.39% 5.87% 5.02% 5.98% 6.87%
29.47 27.38 24.64 24.64 25.87 28.46
oy 52.48% -7.09% -10.00% 0.00% 5.00% 10.00%
18.82% 25.84% 27.00% 27.00% 30.00% 30.00%
5.55 7.07 6.65 6.65 7.76 8.54
oy #DIV/0! 27.57% -5.96% 0.00% 16.67% 10.00%
6.04% 4.19% 3.28% 2.75% 2.35% 2.02%
4.02% 3.92% 3.15% 2.70% 243% 2.10%
487.50 653.82 751.25 895.26 1100.07 1407.86
349.52 473.30 540.25 648.41 780.82 1000.45
137.99 180.52 211.00 246.85 319.25 407.41
28.30% 27.61% 28.09% 27.57% 29.02% 28.94%
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NOLIHE SECURITIES —
2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E 2010E 2011E
412 488 654 751 895 1,100 83 85 56 667 651 786
18.4% 34.1% 14.9% 19.2% 22.9% 137 110 216 217 249 295
-308 -350 -473 -540 -648 -781 117 134 172 170 195 225
% 74.7% 71.7% 72.4% 71.9% 72.4% 71.0% 10 10 15 18 21 25
104 138 181 211 247 319 346 339 458 1,072 1,117 1,331
% 25.3% 28.3% 27.6% 28.1% 27.6% 29.0% % 99.5% 79.7% 83.6% 86.5% 81.5% 84.0%
-1 -2 -2 -2 -3 -4 1 0 0 1 0 0
% 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% 0 59 63 131 208 199
-15 -22 -26 -28 -30 -32 % 0.0% 13.9% 11.6% 10.5% 15.2% 12.6%
% 3.6% 4.5% 3.9% 3.8% 3.4% 2.9% 1 25 25 34 43 51
-40 -53 62 -70 -77 -83 2 86 90 168 253 253
% 9.8% 10.9% 9.5% 9.3% 8.6% 7.5% % 0.5% 20.3% 16.4% 13.5% 18.5% 16.0%
EBIT 48 61 90 110 136 201 348 425 548 1,240 1,370 1,584
% 11.6% 12.6% 13.8% 14.7% 15.2% 18.2% 30 50 70 0 0 0
-3 2 -3 1 14 15 160 128 169 218 275 332
% 0.7% -0.3% 0.4% -0.2% -1.5% -1.3% 22 19 28 83 91 102
-8 0 -6 -1 0 0 212 198 268 301 366 433
0 0 0 0 0 0 0 0 0 0 0 1
0 0 0 0 0 0 17 13 21 0 0 0
% 0.0% n.a 0.0% 0.0% 0.0% 0.0% 229 211 288 301 366 434
37 63 81 111 150 215 176 214 260 939 1,004 1,150
9.0% 12.9% 12.4% 14.7% 16.7% 19.6% 0 0 0 0 0 0
1 3 4 3 3 3 405 425 548 1,240 1,370 1,584
39 66 86 114 153 218
9.4% 13.5% 13.1% 15.1% 17.1% 19.8%
0 2 -10 -17 -23 -33 2006 2007 2008 2009E 2010E 2011E
0.0% -3.5% 11.2% 15.0% 15.0% 15.0%
39 68 76 97 130 185 0.321 0.567 0.633 0.604 0.811 1.159
0 0 0 0 0 0 1.469 1.786 2.169 5.868 6.277 7.186
39 68 76 97 130 185 0.413 0.531 0.415 1.087 0.963 1.258
9.4% 13.9% 11.6% 12.9% 14.5% 16.9% 0.000 0.000 0.000 0.250 0.250 0.250
21.86% 31.73% 29.20% 10.29% 12.92% 16.13%
2006 2007 2008 2009E 2010E 2011E 9.51% 15.99% 13.86% 7.79% 9.47% 11.71%
39 68 76 97 130 185 23.20% 24.01% 24.29% 9.99% 11.53% 14.82%
0 0 0 0 0 0
26 18 26 16 24 31 N/A 18.41% 34.07% 14.90% 19.17% 22.88%
2 -1 4 0 -3 -3 EBIT N/A 28.06% 47.55% 21.98% 23.49% 47.27%
-17 -22 56 61 4 -12 N/A 76.50% 11.79% 27.15% 34.26% 42.91%
50 64 50 174 154 201 N/A 4.92% 28.98% 126.14% 10.49% 15.61%
-18 -46 24 -90 -106 -27
1 1 0 -1 0 0 37.2 63.7 54.7 50.0 50.0 50.0
0 0 0 0 0 0 69.3 131.2 118.0 115.0 110.0 105.0
-17 -45 24 -91 -106 -27 47.2 74.6 48.4 50.0 50.0 50.0
0 0 0 622 -24 0 #DIV/0! 44.1 34.2 37.7 55.1 41.9
14 20 -20 -91 0 1
-4 -37 -34 -2 -40 -40 -30.03% -16.22% 5.66% -71.07% -64.82% -68.29%
10 -17 54 529 -64 -39 EBIT 16.2 -37.5 34.1 -77.1 -10.0 -13.5
42 2 -29 612 -16 135 56.50% 49.60% 52.53% 24.28% 26.71% 27.43%
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