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200301 2 1.9 93.3 95 0% 85
2003Q2 3.3 2 95.7 60 6% 109.1
2003Q3 4.7 2 95.3 42.6% 114.9
2003Q4 7.9 1.1 103.1 13.9% 49.5
2005Q3 6.6 1.7 112.2 25.8% 69.5
2005Q4 9.4 2.3 101.2 24.5% 88.1
2006Q1 2.8 2.1 106.9 75.0% 67.5
20060Q2 4.8 2.1 103.2 43.8% 78.8
2006Q3 6.8 2.2 101.3 32.4% 87.4
200604 10 1.6 98.3 16.0% 57.6
2007Q1 4.4 1.4 107.3 31.8% 28.6
2007Q2 7 1.6 101.9 22.9% 41.1
2007Q3 9.9 1.5 103.6 15.2% 40.9
2007Q4 14.2 1.9 97.9 13.4% 48.2
2008Q1 5.1 2.1 100.6 41 2% 36.3
2008Q2 8.9 2.3 96.8 25.8% 46
200803 11.6 2.2 97.4 19.0% 50.8
2008Q4 16.8 2.6 95.7 15.5% 55.7
2009Q1 4.4 2.6 99.3 59.1% 53.2
200902 8.6 2.1 105.5 24 4% 44
200903 12.9 2.4 101.1 18.6% 50.2
200904 18.3 2.3 101.5 12.6% 45.2
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m 2010
] 10
60% 6.83
1.38
2011 2010
10%
23
( ) /
( ) [ 2007 2008 2009 2010E | 2011E | 2012E | 2007 | 2008 | 2009 [ 2010E | 2011E | 2012E
766 0 0 0 0 6181 0 0 0
2 100000 | 60000 8535 4992 0 0 3000 | 4395 | 4827 0 0
107250 0 0 64350 | 42900 0 0 0 7000 | 7100 | 7200
340000 | 140000 | 79913 | 51797 68290 0 0 1043 | 2773 | 2563 | 2563 [ 3000 | 3000
71500 0 0 57655 13845 0 0 0 0 9421 | 9421 | 9421 | 9421
171217 0 0 0 17122 | 85609 | 68487 0 0 0 6625 | 6625 | 6625
789967 | 200000 | 89213 | 114444 | 163607 | 128509 | 68487 | 1630 | 2929 | 6117 | 5314 | 6784 | 6625
24
2007 2008 2009 2010E 2011E | 2012E 2011E 2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E
0 53.9% 0.0% 0.0% 0.0% 0.0% 0.0% 0.00 4.73 0.00 0.00 0.00 0.00 0.00 2.55 0.00 0.00 0.00
2 35.6% 45.4% 11.9% 0.0% 0.0% 0.0% 0.0%| 180.00 37.51 24.10 0.00 0.00 0.00 64.06 17.05 2.87 0.00 0.00
0.0% 0.0% 0.0% 21.4% 22.5% | 23.6% 43.7%] 0.00 0.00 0.00 450.45 | 304.59 0.00 0.00 0.00 0.00 96.52 68.64
33.0% 64.2%| 46.2% 61.0% 0.0% 0.0% 66.7%[ 146.07 [221.59 |132.75 [175.02 0.00 0.00 48.20 142.16 61.38 106.73 0.00
0.0% 0.0%| 23.2% 23.2% 32.8% | 32.8% 32.8% 0.00 0.00 543.18 |130.43 0.00 0.00 0.00 0.00 125.80 30.21 0.00
0.0% 0.0% 0.0% 47.2% 47.2% | 47.2% 47.2% 0.00 0.00 0.00 113.43 | 567.16 |453.73 0.00 0.00 0.00 53.50 267.52
34.4% 62.4%| 27.2% 33.0% 38.6% | 47.2% 74.1%| 326.07 [259.10 | 700.02 [869.33 [871.75 |453.73 |112.26 |161.76 [190.06 | 286.96 | 336.16
2011 3-5
EPS 1.00
n 100% 207
340 / 670 /
100%
n
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16.42 1.1 EPS
25%
[ | 6000
[ | 2012
2009
[ |
28
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010E 2011E 2012E
80.12 [106.83 | 115.09 | 185.59 [ 207.98 |194.74 | 263.76 | 382.14 484.97 595.69 | 698.92 | 696.94
/ 10.35% | 10.29% 8.69% 8.55Y% 7.15% 6.07% 5.83% 7.38% 7.97% 7.68% 7.93% 7.98Y%
53.99 70.75 89.28 106.37 | 137.16 | 149.60 | 175.34 | 186.49 259.73 292.35 | 354.24 | 372.87
/ 6.97% 6.82% 6.74% 4. 90% 4.72% 4.66% 3.88% 3.60% 4.27% 3.77% 4.02% 4.27%
-5.29 6.04 9.28 -4.62 11.51 28.86 33.19 46.90 42.14 41.25 33.79 36.46
/ -0.68% | 0.58% 0.70% -0.21% 0.40% 0. 90% 0.73% 0.91% 0.69% 0.53% 0.38% 0.42%
128.82 | 183.62 213.64 287.34 356.65 373.21 472.30 615.54 786.84 929.28 | 1086.95 | 1106.27
16.64% | 17.69% | 16.13% | 13.23% | 12.27% | 11.63% | 10.45% | 11.89% | 12.93% | 11.97% | 12.33% | 12.66%
8.58% | 3.93% 6.34% 5.13% 8.19% | 10.99% | 22.87% | 20.93% | 25.19% | 25.18% | 25.18% | 25.17%
[ | 10-12 342.54 489.37 588.43
113.27% 42.86% 20.24% 10-12 EPS
0.781 1.116 1.342 EPS 0.624 0.892
1.073
[ | 2010 EPS 0.781 EPS 0.425
60% 0.125 0.053 0.10
29 30 EPS
2007 2008 2009 2010E 2011E 2012E EPS 2007 2008 2009 2010E 2011E 2012E
4143 | 52.31% | 55.59% | 60.73% | 61.51% | 66.43% 0.121 | 0.245 | 0.182 0.425 0.615 0.798
20.4% 9.01% 5.80% 9.2% 7.06% 6.8%% 0.041 0.058 0.052 0.128 0.172 0.122
2.00% | 5.080 | 4.14% | 4.12% | 6.00% | 7.30% 0.023 | 0.052 | 0.024 | 0.053 0.064 0.070
7.72 | 11166 | 6.65 | 6.70% | 5.70k | S.10K o LV e L e |
13.69% | 15.29% | 14.21% | 16.44h | 15.45% | 9.11% 0.012 | 0.029 | 0.020 | 0.043 0.090 0.131
3.61% | 2.8 | 3.16%0 | 2.34% | 1.9 | 1.99% 0.041 | 0.020 | 0.038 0.003 0.025 0.042
0.001 | 0.027 | 0.005 0.008 0.015 0.021
10.1/ | 4.27% 1 10.49%] 0.3% | 2.2 | 3.19 0.336 | 0.500 | 0.366 | 0.781 1.116 1.342
EPS
[ | 90%
70%
[ | 21.32-22.06
16.50 30-40% 16.42
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o ESir®
= -
31 32 21.32 22.06
10PE 11PE 10PE 11PE PE 2010E 2011E
24.22 |19.5032 15.15 13.11 0.425 0.615
21.72 | 17.084 19.71 10.48 31.56 22.49
22.37 | 18.27 18.11 12.13 13.41 13.82
28.07 | 24.06 18.54 15.33 0.096 0.105
25.25 18.80 average 17.88 12.76 40.40 33.93
82.84 [46.02151 3.89 3.57
28.06 22.00 0.053 0.064
average | 33.22 | 23.68 10PE 11PE 17.88 12.76
10PE 11PE 14.20 11.74 0.94 0.82
28.99 | 24.20 16.66 11.82 0.128 0.172
75.96 | 63.16 14.81 11.63 115 -9158 121 -0978
41.16 | 36.75 14.89 11.32 Y =555
66.09 | 48.47 17.01 12.93 T TR
76.38 | 69.79 13.53 12.44 12 R
average 57.72 48.47 average 15.18 11.98 21.32 22.06
2010 3 15

2008 2009 2010E 2011E 2012E

/ 6.50 9.22 12.60 1150 13.29 14.62 15.04 17.88 19.50 20,57
Yoy N/A N/A N/A 8.71% 15.60% 9.98% 2.87% 18.86% 9.08% 5.50%
26,467.00 2284800 2533500 3854326  46,630.05 7349000 8911863 106,451.63 119,261.18 129,450.90

Yoy N/A N/A N/A 52.13% 20.98% 57.60% 21.27% 19.45% 12.03% 8.54%
. 17204 21067 31916 44327 61991 107449 134038 100305 232564 266322
Yoy N/A N/A N/A 38.88% 39.85% 73.33% 24.75% 41.98% 22.21% 14.52%
44.98% 49.50% 46.93% 50.84% 54.83% 51.69% 52.02% 55.70% 57.53% 58.63%

94.65 106.39 169.38 217.89 280.02 519.08 643.13 843.06 987.72 110173

Yoy N/A N/A N/A 28.64% 28.51% 85.37% 23.90% 31.09% 17.16% 11.54%
77.39 104.28 149.78 225.38 339.89 555.41 697.25 106000  1,337.92 156149

Yoy N/A N/A N/A 50.47% 50.81% 63.41% 25.54% 52.03% 26.22% 16.71%
12.99% 9.70% 10.98% 13.81% 13.71% 20.76% 22.02% 2452% 26.37% 30.48%

24.46% 23.78% 28.54% 38.45% 41.43% 52.32% 55.59% 60.73% 61.51% 66.43%

/ N/A N/A N/A 784836  12671.14 1649698 1279292  14,97162 1572867  14,958.16
Yoy N/A N/A N/A N/A 61.45% 3019%  -22.45% 17.03% 5.06% -4.90%
N/A N/A N/A 26.45 2284 18.41 22.22 24.44 25.48 26.12

Yoy N/A N/A N/A N/A -13.66% -19.38% 20.70% 9.98% 4.26% 251%
. 7329 137995 182715 207596 289395 303747 284301 365915 400802 390735
Yoy N/A N/A N/A 13.62% 39.40% 4.96% -6.40% 28.71% 9.53% 2.51%
5.72% 351% 4.58% 4.95% 5.79% 3.15% 2.56% 4.40% 3.83% 4.14%

695.15 1,331.50 174352 1,973.15 2,726.41 294178  2,770.21 349828 385440 374572

Yoy N/A N/A N/A 13.17% 38.18% 7.90% -5.83% 26.28% 10.18% 2.82%
4214 48.46 83.64 102.81 167.54 95.68 72.79 160.87 153.62 161.63

Yoy N/A N/A N/A 22.92% 62.97% -42.89%  -23.92% 120.99% -4.51% 5.21%
55.66% 63.55% 62.84% 64.68% 64.01% 58.69% 46.71% 47.15% 45.45% 44.71%

13.32% 11.05% 15.94% 17.54% 20.42% 9.01% 5.80% 9.22% 7.06% 6.88%

/ N/A N/A N/A 643.58 1,241.44 172551  1,318.93 143104 162423 192471
Yoy N/A N/A N/A N/A 92.90% 3899%  -2356% 8.50% 13.50% 18.50%
N/A N/A N/A 745" 376 " 6.41 11.45 12.59" 20.14" 22.89"

Yoy N/A N/A N/A N/A -49.46% 70.28% 78.62% 10.00% 60.00% 13.64%
- ma22  e7e8 o346’ 4792  4672" 8925 1509 18017 32709 44060
Yoy N/A N/A N/A -48.72% -251% 91.04% 69.15% 19.35% 81.60% 34.66%
29.20% 30.75% 27.53% 27.52% 51.98% 60.46% 34.42% 39.92% 39.92% 38.92%

5254 47.07 67.73 " 3473 " 2243 " 3529 " 98.99 108.24 196,57 269.10

Yoy N/A N/A N/A -48.72% -35.41% 57.32%  180.49% 9.34% 81.60% 36.90%
2167 20.91 2573 " 1319 7 2428 " 53.95 7 5197 7 71937 13063 " 17150

Yoy N/A N/A N/A -48.74% 84.13% 122.19% -3.68% 38.42% 81.60% 31.29%
5.60% 3.13% 3.21% 1.49% 1.03% 1.72% 2.48% 2.32% 3.71% 5.04%

6.85% 477% 4.90% 2.25% 2.96% 5.08% 4.14% 4.12% 6.01% 7.30%
I 14
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2007 2008 2010E 2011E 2012E

/ N/A N/A N/A 3.69 301 2.64 273 0.00 0.00 0.00

Yoy N/A N/A N/A N/A -18.50% -12.37% 3.45% N/A N/A N/A

N/A N/A N/A 6112922 4599034 " 3495439 39217.20 0.00 0.00 0.00

Yoy N/A N/A N/A N/A 24.77% -24.00% 12.20%  -100.00% N/A N/A
. 2086l 20026 32040 22581 13845  9221° 10703 000 000 000
Yoy N/A N/A N/A -29.52% -38.69% -33.40% 16.07%  -100.00% N/A N/A

59.86% 58.36% 45.52% 42.21% 40.72% 39.38% 48.06% 0.00% 0.00% 0.00%

81.74 120.87 17455 13051 " 8207 " 55.90 55.59 0.00 0.00 0.00

Yoy N/A N/A N/A -25.23% -37.11% -31.89% -055%  -100.00% N/A N/A

121.87 169.39 14585 " 9530 7 56.38 7 3631 " 51.44 " 0.00 0.00 0.00

Yoy N/A N/A N/A -34.66% -40.84% -35.59% 4166%  -100.00% N/A N/A

15.37% 13.37% 11.02% 7.04% 3.06% 1.78% 1.76% 0.00% 0.00% 0.00%

38.52% 38.63% 27.79% 16.26% 6.87% 3.42% 4.10% 0.00% 0.00% 0.00%

Yoy N/A N/A N/A 22.90% 69.89% 5.12% 76.33% 16.33% 10.33% 5.33%
23.01% 26.95% 20.95% 21.31% 16.38% 29.16% 11.64% 14.14% 13.64% 13.89%

48.78 68.54 146.33 179.00 32314 "7 287.76 T 632.96 715.48 793.98 755.81

Yoy N/A N/A N/A 22.33% 80.52% -1095%  119.96% 13.04% 10.97% -4.81%
1458 25.29 3877 " 48.48 " 6332 " 118.48 " 83.36 " 117.81 12538 7 121.89

Yoy N/A N/A N/A 25.05% 30.61% 87.11%  -29.64% 41.32% 6.43% 2.78%
4.78% 432% 6.37% 7.09% 8.55% 7.85% 11.77% 10.74% 10.43% 10.04%

461% 5.77% 7.39% 8.27% 7.72% 11.16% 6.65% 6.75% 5.76% 5.19%

/ 0.00 0.00 0.00 N/A N/A 295732  6,144.27 531354 678357  6,625.00
Yoy N/A N/A N/A N/A N/A N/A  107.76% -13.52% 27.67% 2.34%
0.00 0.00 0.00 N/A N/A 8.92 11.44 16.36 12.85 6.85

Yoy N/A N/A N/A N/A N/A N/A 28.28% 42.96% -21.45% -46.71%
. o0 000 000 5250 32607 26383 70318 86933  B87L75 45373
Yoy N/A N/A N/A N/A 521.13% -19.09%  166.52% 23.63% 0.28% -47.95%
0.00% 0.00% 0.00% 59.83% 34.43% 61.54% 25.34% 33.01% 38.56% 47.17%

0.00 0.00 0.00 21.09 213.80 101.48 524.97 582.37 535.59 239.71

Yoy N/A N/A N/A N/A 913.99% 5254%  417.32% 10.93% -8.03% -55.24%
0.00 0.00 0.00 31.41 11227 162.35 178.21 286.96 336.16 214.02

Yoy N/A N/A N/A N/A 257.41% 44.61% 9.77% 61.03% 17.14% -36.34%
0.00% 0.00% 0.00% 1.64% 7.21% 5.10% 11.55% 11.20% 9.89% 5.19%

0.00% 0.00% 0.00% 5.36% 13.69% 15.29% 14.21% 16.44% 15.45% 9.11%

Yoy

Yoy

Yoy

N/A

100.00%

0.00
N/A

1541
N/A
1.16%
4.87%

45.04%
100.00%
0.00
N/A
22.34
N/A
1.03%
5.10%

-2.00%
100.00%
0.00
N/A
21.90
N/A
0.75%
4.17%

29.48%
100.00%
0.00
N/A
28.35
29.48%
0.88%
4.84%

23.87%
84.25%
553
#DIV/O!
29.59
4.36%
0.78%
3.61%

1.11%
85.86%
5.02
-9.22%
30.49
3.04%
0.69%
2.87%

34.55%
82.88%
8.18
62.94%
39.60
29.88%
0.78%
3.16%

4.55%
81.88%
9.05
10.66%
40.90
3.29%
0.64%
2.34%

6.55%
80.88%
10.18
12.43%
43.05
5.25%
0.60%
1.98%

7.05%
80.38%
11.18
9.85%
45.80
6.39%
0.65%
1.95%

oy

oy

oy

N/A
0.00%
0.00
N/A
0.00
N/A
0.00%
0.00%

N/A
0.00%
0.00
N/A
0.00
N/A
0.00%
0.00%

N/A
0.00%
0.00
N/A
0.00
N/A
0.00%
0.00%

N/A
0.00%
0.00
N/A
0.00
N/A
0.00%
0.00%

N/A
0.00%
0.00
N/A
0.00
N/A
0.00%
0.00%

N/A
0.00%
0.00
N/A
0.00
N/A
0.00%
0.00%

N/A
0.00%
0.00
N/A
0.00
N/A
0.00%
0.00%

N/A
-45.24%
120.00
N/A
-37.38
N/A
1.06%
-2.14%

44.66%
7.97%
110.00
-8.33%
9.52
-125.47%
1.36%
0.44%

12.65%
25.73%
100.00
-9.09%

34.64
263.87%
1.54%
1.47%

T e om om oo o wm ma s e

oy N/A N/A N/A N/A N/A N/A -12.19% -5.19% 4.81% 5.01%

0.00% 0.00% 0.00% 0.00% 0.00% 12.98% 34.31% 23.64% 20.64% 20.14%

0.00 0.00 0.00 0.00 0.00 93.36 61.88 68.19 74.28 78.49

oy N/A N/A N/A N/A N/A N/A -33.72% 10.20% 8.92% 5.67%

0.00 0.00 0.00 0.00 0.00 13.92 32.32 21.12 19.32 19.80

Yoy N/A N/A N/A N/A N/A N/A 132.13% -34.67% -8.49% 2.46%
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
4,521 5,176 6,087 7,761 8,819 8,739 665 1,108 822 900 967 967
14.5% 17.6% 27.5%  13.6% -0.9% 217 298 308 512 582 577
-3,701  -4,114  -4,833 -6,016 -6,644 -6,388 1,327 2,274 2,323 2,967 3,276 3,150
% 81.9% 795% 79.4% 77.5% 75.3% 73.1% 271 790 1,213 1,504 1,661 1,597
820 1,062 1,254 1,745 2,175 2,350 2,480 4,471 4,666 5,883 6,486 6,291
% 18.1%  20.5%  20.6%  22.5% 24.7%  26.9% % 59.8% 68.1% 58.1% 62.8% 61.3% 57.5%
-131 -162 -228 -272 -309 -306 181 119 134 135 134 134
% 2.9% 3.1% 3.7% 3.5% 3.5% 3.5% 1,460 1,824 2,940 3,096 3,708 4,282
-264 -382 -485 -596 -699 -697 % 35.2% 27.8% 36.6% 33.1% 351% 39.1%
% 5.8% 7.4% 8.0% 7.7% 7.9% 8.0% 22 155 287 251 246 241
-175 -186 -260 -292 -354 -373 1,664 2,099 3,360 3,484 4,089 4,659
% 3.9% 3.6% 4.3% 3.8% 4.0% 4.3% % 40.2% 31.9% 41.9% 37.2% 38.7% 42.5%
EBIT 251 331 282 586 813 975 4,145 6,569 8,026 9,367 10,576 10,950
% 5.5% 6.4% 4.6% 7.5% 9.2% 11.2% 1,399 2,599 3,375 4,652 5,584 5,320
-33 -47 -42 -41 -34 -36 370 641 738 811 906 882
% 0.7% 0.9% 0.7% 0.5% 0.4% 0.4% -5 627 384 150 -35 -35
-1 -8 4 0 0 0 1,765 3,867 4,498 5,613 6,455 6,167
0 0 0 0 0 0 150 310 983 983 983 984
0 29 1 3 3 3 6 0 0 0 0 0
% 0.1% 9.4% 0.5% 0.5% 0.3% 0.3% 1,920 4,177 5,481 6,596 7,438 7,151
216 305 245 547 782 941 2,121 2,281 2,398 2,555 2,824 3,369
4.8% 5.9% 4.0% 7.0% 8.9%  10.8% 103 112 148 216 313 430
-2 2 0 2 2 2 4,145 6,569 8,026 9,367 10,576 10,950
215 306 245 549 784 943
4.7% 5.9% 4.0% 7.1% 8.9%  10.8%
-49 -64 -62 -138 -197 -237 2007 2008 2009 2010E  2011E  2012E
22.9% 20.9% 25.2% 25.2% 25.2%  25.2%
166 242 183 411 587 705 0.336 0.504 0.366 0.781 1.116 1.342
18 21 23 68 97 117 4.836 5.201 5.468 5.825 6.440 7.682
147 221 161 343 489 588 0.145 -1.014 0.314  -2.082 0.702 2.482
3.3% 4.3% 2.6% 4.4% 5.5% 6.7% 0.100 0.100 0.100 0.500 0.100 0.100
6.94% 9.69%  6.70% 13.41% 17.33% 17.47%
2007 2008 2009 2010E  2011E  2012E 3.55% 3.36% 2.00% 3.66% 4.63% 5.37%
166 242 183 411 587 705 5.12% 494% 3.06% 521% 6.27% 7.22%
0 0 0 0 0 0
60 81 85 102 127 164 40.86%  14.47% 17.61% 27.50% 13.63% -0.91%
36 19 43 50 45 48 EBIT 59.12%  32.17% -14.88% 107.68% 38.89% 19.84%
-204 -780 -174  -1,476 -451 171 53.11%  50.13% -27.34% 113.27% 42.86% 20.24%
58 -439 138 -913 308 1,088 16.52%  58.50% 22.18% 16.70% 12.90%  3.54%
-100 -820 -1,185 -190 -730 -731
-31 53 0 0 0 0 10.4 12.0 13.4 15.0 15.0 15.0
0 29 1 3 3 3 124.7 159.8 173.6 180.0 180.0 180.0
-131 -738  -1,184 -187 -728 -729 7.0 9.3 19.1 20.0 20.0 20.0
496 0 0 0 -176 0 85.5 102.5 93.9 82.6 94.5 115.8
-122 1,820 1,049 1,278 932 -263
-120 -195 -288 -99 -269 -97 39.74%  75.28% 138.90% 170.92% 178.47% 140.48%
254 1,625 760 1,178 487 -360 EBIT 7.6 7.1 6.7 14.2 24.1 26.7
181 448 -286 78 67 0 46.34% 63.58% 68.28% 70.42% 70.33% 65.30%
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0 1 3 4 11
0 0 3 4 11
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 1.00 1.43 1.47 1.49
(
1 2009-04-10 13.03 1445 17.19
2 2009-04-24 12.36 N/A
3 2009-04-27 11.23 13.71 15.27
4 2009-07-20 13.53 16.59 19.58
5 2009-08-14 1420 16.59 19.58
6 2009-10-20 15.36 N/A
7 2009-10-23 1571 23.13 25.18
8 2009-12-01 18.52 21.43 22.96
6 12 20%
6 12 10%
6 12 -10%
6 12 10%
6 12 20%

21.05
19.05
17.05
15.05
13.05
11.05

9.05

7.05

20%
10%
20%

1.00 =
3.01~4.0=

1.01~2.0=

4.01~5.0=

2.01~-3.0=

300
250
200
150

1 100

50

080611

080901

081128

090227

090522

090814

091112

100203
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