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IRIES FRAESES SR AT
)5 2008 2009 2010E 2011E 2012E
B WHIE 76,000 147,000 196,800 284,000 404,000
K9 93.4% 33.9% 44.3% 42.3%
Frhr 19 35 48 71 101
BB 4,000.0 4,200.0 4,100.0 4,000.0 4,000.0
A 61,180.0 119,070.0 158,424.0 228,620.0 325,220.0
EVE 19.5% 19.0% 19.50% 19.50% 19.50%
WRH IS 45,500 45,500 78,200 99,000 82,500
K0 0.0% 71.9% 26.6% -16.7%
Frhh 13 13 23 30 25
B 3,500.0 3,500.0 3,400.0 3,300.0 3,300.0
A 37,537.5 37,765.0 64,906.0 82,170.0 68,475.0
B F = 17.5% 17.0% 17.00% 17.00% 17.00%
Byg s 32,500 57,499 72,000 58,750 57,500
K9 76.9% 25.2% -18.4% -2.1%
Frhn 13 23 30 25 25
BB 2,500.0 2,500.0 2,400.0 2,350.0 2,300.0
A 28,762.5 51,174.1 63,720.0 51,993.8 50,887.5
B F = 11.5% 11.0% 11.50% 11.50% 11.50%
B wMITEE 3,450 3,623 4,058 4,464 4,910
K9 5.0% 12.0% 10.0% 10.0%
LB U7X 1 1 1 1 1
T 3,000.0 3,150.4 3,528.5 3,881.3 4,269.5
A 2,760.0 2,916.5 3,266.5 3,593.1 3,952.5
EF = 20.0% 19.5% 19.50% 19.50% 19.50%
WM EESE 18,996 28,000 33,880 38,962 44,806
K9 47.4% 21.0% 15.0% 15.0%
LB U7X 3 3 3 3 3
P 6,505.5 9,589.0 11,602.7 13,343.2 15,344.6
A 15,576.7 22,680.0 27,442.8 31,559.2 36,293.1
EF = 18.0% 19.0% 19.00% 19.00% 19.00%
=R 4,350 4,829 5,311 5,842
K9 11.0% 10.0% 10.0%
LB U7X 1 1 1 1
T 3,000.0 3,330.0 3,663.0 4,029.3
RS 3,806.3 4,224.9 4,647.4 5,112.2
EF = 12.5% 12.50% 12.50% 12.50%
BMER 8,000 8,880 9,768 10,745
K% 11.0% 10.0% 10.0%
LB U7 3 3 3 3
T 5,000.0 2,930.7 3,223.8 3,546.1
AR 6,960.0 7,636.8 8,302.8 9,025.6
EF = 13.0% 14.00% 15.00% 16.00%
AEN 4,300 4,773 5,250 5,775
K9 11.0% 10.0% 10.0%
LB U7X 2 2 2 2
T 2,500.0 2,386.5 2,625.2 2,887.7
A 3,741.0 41525 4,567.8 5,024.5
EF = 13.0% 13.00% 13.00% 13.00%
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AR 2009 2010F 9011F 2012E[ & #H 2009 2010 2011B  2012E

kA 310,923.8 417,335.2  520,812.7 632,917.0 | &

WELKAR 252,333.4 338,775.1 420,853.6 509,894.2 [ b Kk A Bk & 36.4% 34.2% 24.8% 21.5%
LR L 1,684.6 209 26.0 316 B AL KE 0.2% 35.9% 60.4% 44.4%
HERH 415722 56,340.2 68,7473 82,279.2 | & A8 k% 6.5% 29.9% 60.1% 44.2%
EERA 7,967.8 11,268.0 13,541.1 15,822.9 | EBITDAE K & 3.7% 41.1% 53.7% 36.8%
MERA -689.3 -316.3 - -543.6 |EBITH# K% -9.0% 44.3% 65.1% 41.3%
BERERK 104 3133 115 115.3 |NOPLAT# k& -10.3% 47.5% 64.8% 41.2%

A RMEEZK - - - - [RARRE KR 146.4% 57.9% 68.9% 75.9%
BRMCEKE - - - - AR EKRER 2.9% 34% 21.0% 25.0%

il AE 8,044.8 10,933.8 17,533.2 25,317.4 |RE*

nE LA SR 1416 217.3 320.8 4329 | ER= 18.8% 18.8% 19.2% 19.4%

ABELH 8,186.3 11,151.2 17,854.0 25,750.3 | S AA% 2.6% 2.6% 34% 4.0%

HAEE 1,622.2 2,230.2 3,570.8 5,150.1 | A RIE=R 2.2% 2.1% 2.7% 3.3%

#FE 6,868.6 8,920.9 14,283.2 20,600.3 |EBITDA/E it A 3.4% 3.5% 4.4% 4.9%

it E 2009 2010E 2011E 2012E|EBIT/E WA 2.4% 2.5% 3.4% 3.9%

fHRE 34,439.3 63,252.4 80,823.9 108,726.8 | 2 & M &

REHERMAS - - - - |BRAEARERS 28 27 25 24

it = 6,540.0 7436.9 9,280.9 11,278.6 | B E LR AF# X -35 -37 -37 -38

NRERE 1.0 - - - R RERERE 92 89 9 103

Witk 77155 11,685.4 14,582.8 17,721.7 | Bk 3% A B K 1 1 1 1

"% 32,402.8 415248 51,820.9 62,975.2 | E AR RH 32 32 32 33

HibHzh &~ 854.1 1,386.1 1,903.5 24640 | BA=BEXH 142 131 126 129

EHESRAS . . - - [BRRRARXE 5 -6 -8 -12

EEZHHRE . - - - |BREERE

KEIRAUR R . - ; - |ROE 12.5% 16.4% 21.7% 25.0%

BRA%ED ; ; ; - |rOA 4.7% 5.4% 7.1% 8.2%
BEER> 28,588.4 34,1457 39,2443 44,0865 |ROIC -256.5% -153.6% -160.3%  -133.9%

ERTR . - - - |RA®

TR B 220.0 208.7 260.4 316.5 |HERAR 13.4% 13.5% 13.2% 13.0%

HttERo B 28,2805 4,218.1 4,218.1 42181 |EBRAR 2.6% 2.7% 2.6% 2.5%

L gad=t | 139,041.5 163,858.1  202,134.6 251,787.4 |MEBRAR -0.2% -0.1% 0.0% -0.1%

BERS 310.8 - - - |ZBEELEA 19.1% 19.7% 20.2% 20.3%

RIfRER 46,062.7 58,426.9 72,913.8 88,608.4 |=HE8E b

NAER 4458 500.8 625.0 7505 | &=k E 62.1% 66.9% 67.6% 66.9%

HitRsh ffk 39,085.2 50,298.0 62,715.3 76,167.8 | iR E L 164.1% 201.7% 208.2% 202.5%

KHEER - . - - |REt® 0.95 114 115 1.22

Ht IRz sk - - - - | ® 057 0.76 0.78 0.84

it =8 86,394.8 109,817.4  137,156.2 166,774.2 | FISRERHK -10.67 -33.57 -4557

DPERERSE 2,090.3 2,090.3 2,090.3 2,090.3 |24 EH

[ 10,688.0 10,688.0 10,688.0 10,688.0 | DPS(7t) - 0.13 0.20 0.29

e 39,868.4 41,661.2 53,087.7 69,567.9 | LIt 0.0% 15.0% 15.0% 15.0%

ELE 52,646.7 54,439.4 65,866.0 82,346.2 | BB Mzt 0.0% 0.3% 0.5% 0.8%

ReRBR 2009 2010E 2011E 2012E| WHRNMEEEHE 2009 2010E 2011E  2012E

Yl 6,564.2 8,920.9 14,283.2 20,600.3 |EPS(7T) 0.64 0.83 1.34 1.93

AT IR R A 6,378.8 4187.3 52255 6,350.3 |BVPS(Tt) 4.93 5.09 6.16 7.70
BEREES 104 313.3 115 115.3 | PE(X) 59.6 459 28.7 19.9
MRNMETHHRK - - ; - |PB(X) 78 75 6.2 5.0
ME%A 36.5 - -316.3 - |PFCF 38.9 333 19.6 144
BRI . - - - Ipis 13 1.0 08 06
DB RE -304.4 - - - |EVIEBITDA 33.7 235 145 97
ETRENTH 8,682.9 33,455.8 11,713.7 12,690.2 | CAGR(%) 19.5% 7.0% 30.0% 46.4%

ZEEHFEAE 21,862.1 46,561.0 31,333.8 39,212.4 |PEG 3.0 6.5 1.0 04

BREZHFEERS -25,076.2 -9,994.7 -10,399.5 -11,266.5 |ROIC/WACC

MEZHTERS -6,053.6 -6,676.7 -2,142.5 -2,546.4 |REP
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