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2006 2007 2008  2009E  2010E  2011E
() 0.362 0.616 0.778 0.700 0.940 1.229
N/A  83.34% 26.23% 19.96% 34.41%  30.64%
EPS () N/A N/A N/A 0.702 0.990 1.377
() N/A N/A N/A 50.31 37.43 28.65
() 28.53 60.59 28.55 57.26 57.26 N/A
() 25.86 45.72 15.55 29.70 29.70 N/A
PE/G( ) 1.23 0.69 1.73 2.52 1.09 0.93
A ( ) N/A N/A N/A 56.00 56.00 56.00
( ) 156.00  168.00  168.00  224.00  224.00  224.00
EPS
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400 2011 500 2012 550
|
8 2010-2012
I 2006 2007 2008 2009E 2010E 2011E 2012E
1.6 1.6 1.6 1.6 4.80 4.8 4.8
121.79 169.48 228.11 279.88 394.65 502.65 542.65
123.39 171.08 229.71 281.48 399.45 507.45 547.45
9 2010-2012
D 2006 2007 2008 2009E 2010E 2011E 2012E
0.87 1.13 1.19 1.23 1.87 2.67 2.99
54.38% 70.63% 74.38% 76.56% 38.85% 55.67% 62.33%
64.92 104.63 145.46 181.92 236.79 306.62 336.44
26.83 38.69 52.46 72.77 106.56 153.31 168.22
38.09 65.94 93 109.15 130.24 153.31 168.22
53.30% 61.74% 63.77% 65.00% 60.00% 61.00% 62.00%
41.33% 36.98% 36.06% 40.00% 45 .00% 50.00% 50.00%
58.67% 63.02% 63.94% 60.00% 55.00% 50.00% 50.00%
10 2010-2012
I 2006 2007 2008 2009E 2010E 2011E 2012E
97.70% 96.46% 99. 16% 98.41% 99.41% 99.41% 99.41%
0.85 1.09 1.18 1.21 1.85 2.66 2.97
0.05 0.06 0.07 0.67 0.54 0.74 0.96
0.80 1.03 1.11 0.54 1.31 1.92 2.02
6.13% 5.67% 5.54% 55.33% 29.31% 27.86% 32.13%
93.87% 94.33% 94_46% 44_67% 70.69% 72.14% 67.87%
11 2010-2012
Y 2006 2007 2008 2009E 2010E 2011E 2012E
99.52% 99.51% 99.79% 98.18% 98.38% 98.58% 98.78%
26.7 38.50 52.35 71.45 104.83 151.14 166.17
99.53% 99.00% 99.62% 99.29% 98.29% 98.29% 98.29%
37.91 65.28 92.65 108.38 128.01 150.69 165.35
64.61 103.78 145 179.83 232.84 301.82 331.52
44.19% 35.97% 36.48% 46.73% 44.17% 9.95%
72.20% 41.93% 16.98% 18.11% 17.72% 9.73%
] 09-11 5266.64 7001.79
9203.14 10174.47 16.25% 32.95%
31.44% 10.55%
] 09-12 156.73 210.66 275.21
331.99 19.96% 34.41% 30.64% 20.63%
09-12 EPS 0.700 0.940 1.229 1.482
|
10-15%
32.90-41.11 35>%<10PE 33><11PE
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2006 2007 2008 2009E 2010E 2011E 2012E

/ 12,803.06 13,273.52 13,065.37 11,989.22 12,200.63 12,293.77 7 12,662.58
Yoy N/A 3.67% -1.57% -8.24% 1.76% 0.76% 0.56%
052" 062" 065 " 0.67 0.54 0.74 0.96

Yoy N/A 18.70% 5.68% 2.12% -18.54% 36.17% 29.17%
66.67" 82.04 " 85.35 " 79.98 " 66.30 " 9097 " 121.03

Yoy N/A 23.06% 4.03% -6.29% -17.10% 37.21% 33.04%
41.32% 45.55% 45.03% 47.05% 46.05% 45.05% " 46.05%

39.12 4468 46.91 42.35 35.77 49.99 65.29

Yoy N/A 14.19% 5.01% 9.74% -15.54% 39.75% 30.62%
27.55" 3737 " 38.43 " 3763 " 3053 " 4098 " 55.73

Yoy N/A 35.66% 2.85% -2.09% -18.86% 34.23% 35.99%
437% 3.01% 1.88% 1.52% 0.95% 0.99% 1.19%

18.64% 15.14% 10.88% 8.35% 5.18% 5.26% 6.19%

/ 2,790.71 " 3,440.81 3,655.32 3,382.63 3,468.54 3,495.02 3514.71
Yoy N/A 23.30% 6.23% 7.46% 2.54% 0.76% 0.56%
2670 7 3850 " 52.35 " 71.45 104.83 151.14 166.17

Yoy N/A 44.19% 35.97% 36.48% 31.48% 29.48% 27.48%
74512 7 1,32471 " 1,913.56 " 2,416.78 3,636.19 5,282.23 5,840.54

Yoy N/A 77.79% 44.45% 26.30% 50.46% 45.27% 10.57%
11.09% 11.43% 10.92% 11.87% 11.37% 10.87% 11.37%

662.47 1,173.23 1,704.63 2,129.97 3,222.85 4,708.18 5,176.62

Yoy N/A 77.10% 45.29% 24.95% 51.31% 46.09% 9.95%
82.65 151.48 208.93 286.81 413.34 574.04 663.92

Yoy N/A 83.28% 37.92% 37.28% 44.12% 38.88% 15.66%
48.81% 48.67% 42.24% 45.89% 51.93% 57.40% 57.40%

55.93% 61.38% 59.13% 63.61% 70.07% 73.67% 73.79%

/ 1,838.43 1,924.28 2,311.32 2,138.89 2,193.22 2,188.02 2,200.35
Yoy N/A 4.67% 20.11% 7.46% 2.54% -0.24% 0.56%
37.91 65.28 92.65 108.38 128.01 150.69 165.35

Yoy N/A 72.20% 41.93% 16.98% 21.98% 20.98% 19.98%
696.95 1,256.17 2,141.43 2,318.11 2,807.52 3,297.08 3,638.19

Yoy N/A 80.24% 70.47% 8.25% 21.11% 17.44% 10.35%
4.66% 3.62% 3.96% 4.06% 3.86% 3.66% 3.66%

664.45 1,210.71 2,056.63 2,223.88 2,699.01 3,176.24 3,504.85

Yoy N/A 82.21% 69.87% 8.13% 21.37% 17.68% 10.35%
32.50 4546 84.80 94.23 108.51 120.84 133.34

Yoy N/A 39.86% 86.53% 11.12% 15.15% 11.36% 10.35%
45.66% 46.15% 47.27% 44.01% 40.10% 35.83% 35.76%

22.00% 18.42% 24.00% 20.90% 18.39% 15.51% 14.82%

1774 " 58.75 389.98 451.78" 491.78" 532.86 574.71

Yoy N/A 231.13% 563.85% 15.85% 8.85% 8.35% 7.85%
28.59% 21.24% 5.43% 7.13% 7.63% 8.13% 8.13%

12.67 4627 368.82 41957 454.26 489.54 527.99

Yoy N/A 265.18% 697.18% 13.76% 8.27% 7.77% 7.85%
507 " 1248 "7 21.16 " 3221 " 3752 "7 4332 " 46.73

Yoy N/A 146.08% 69.57% 52.21% 16.49% 15.45% 7.85%
1.16% 2.16% 8.61% 8.58% 7.02% 5.79% 5.65%

3.43% 5.06% 5.99% 7.14% 6.36% 5.56% 5.19%

65.13 104.40 145.65 180.49 233.39 302.56 332.48

1526.48 2721.68 4530.32 5266.64 7001.79 9203.14 10174.47

1378.71 2474.88 4177.00 4815.76 6411.88 8423.95 9274.75

147.77 246.79 353.32 450.88 589.91 779.19 899.72
9.68% 9.07% 7.80% 8.56% 8.43% 8.47% 8.84%
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NOLIHE SECURITIES —
2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E 2010E 2011E
1,526 2,722 4,530 5,267 7,002 9,203 65 198 203 1,465 934 786
78.3% 66.5% 16.3% 32.9% 31.4% 125 99 145 145 192 253
-1,379 -2,475 -4,177 -4,816 -6,412 -8,424 129 248 206 317 422 554
% 90.3% 90.9% 92.2% 91.4% 91.6% 91.5% 51 119 124 233 310 406
148 247 353 451 590 779 369 664 678 2,160 1,858 1,999
% 9.7% 9.1% 7.8% 8.6% 8.4% 8.5% % 62.5% 64.5% 57.2% 78.0% 59.5% 55.5%
-1 0 0 0 0 -1 0 0 0 1 0 0
% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 177 268 376 469 1,117 1,446
-29 -49 -65 -105 -140 -184 % 29.9% 26.0% 31.7% 17.0% 35.8% 40.1%
% 1.9% 1.8% 1.4% 2.0% 2.0% 2.0% 40 88 122 135 145 155
-45 -86 -123 -132 -189 -248 222 365 508 608 1,265 1,604
% 2.9% 3.1% 2.7% 2.5% 2.7% 2.7% % 37.5% 35.5% 42.8% 22.0% 40.5% 44.5%
EBIT 73 112 166 214 260 346 591 1,029 1,186 2,768 3,123 3,603
% 4.8% 4.1% 3.7% 4.1% 3.7% 3.8% 82 345 407 0 0 0
-5 -14 -38 -30 -19 -31 215 264 268 537 715 940
% 0.3% 0.5% 0.8% 0.6% 0.3% 0.3% 9 11 8 57 70 85
-2 -2 -5 0 0 0 307 620 683 594 785 1,025
3 -1 -4 0 0 0 23 19 14 14 14 14
-2 31 48 5 10 10 0 0 0 0 0 0
% n.a 24.0% 28.8% 2.6% 3.9% 3.1% 330 639 697 608 799 1,039
68 127 167 189 251 325 250 354 434 2,095 2,249 2,479
4.4% 4.7% 3.7% 3.6% 3.6% 3.5% 10 36 54 64 74 84
2 3 1 3 3 3 591 1,029 1,186 2,768 3,123 3,603
70 131 169 191 253 328
4.6% 4.8% 3.7% 3.6% 3.6% 3.6%
-9 -19 -26 -25 -33 -42 2006 2007 2008 2009E 2010E 2011E
12.5% 14.7% 15.3% 13.0% 13.0% 13.0%
61 112 143 166 221 285 0.362 0.616 0.778 0.700 0.940 1.229
5 8 12 10 10 10 1.605 2.106 2.584 9.353 10.040 11.069
56 103 131 157 211 275 0.116 0.200 0.912 1.191 0.837 1.124
3.7% 3.8% 2.9% 3.0% 3.0% 3.0% 1.000 0.500 0.700 0.150 0.175 0.200
22.54% 29.24% 30.09% 7.48% 9.37% 11.10%
2006 2007 2008 2009E 2010E 2011E 9.56% 10.06% 11.02% 5.66% 6.75% 7.64%
0 0 0 166 221 285 17.52% 12.69% 15.42% 8.56% 9.68% 11.69%
0 0 0 0 0 0
0 0 0 0 0 0 47.53% 78.30% 66.45% 16.25% 32.95% 31.44%
0 0 0 32 10 22 EBIT -92.92% 53.02% 47.86% 28.97% 21.61% 33.26%
0 0 0 68 -44 -55 79.32% 83.34% 26.24% 19.96% 34.41% 30.64%
0 0 0 267 187 252 N/A 74.21% 15.23% 133.38% 12.83% 15.38%
-90 -141 -182 -107 -655 -336
-16 -74 -9 -1 0 0 4.8 6.8 6.4 6.0 6.0 6.0
0 32 49 5 10 10 17.0 27.8 19.8 24.0 24.0 24.0
-106 -183 -142 -103 -645 -326 10.7 16.7 10.9 10.2 10.2 10.2
98 53 13 1,538 -17 0 37.4 34.0 30.0 32.3 43.6 47.0
34 243 73 -409 0 0
-5 -32 -83 -30 -57 -73 / 14.23% 41.80% 44.79% -67.21% -39.59% -30.12%
127 264 2 1,099 -74 -73 EBIT 14.7 8.1 4.4 7.1 13.8 11.1
22 81 -140 1,263 -531 -148 55.93% 62.12% 58.80% 21.98% 25.60% 28.85%
I 6
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