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2007 2008 2009  2010E  2011E  2012E
() 0.403 0.415 0.585 0.775 0.981 1.168
20.30%  3.02% 40.91% 32.54% 26.58%  19.09%
() 0.913 1.141
EPS () N/A N/A N/A 0.818 0.979 N/A
() 81.63 28.35 34.68 30.55 24.14 20.27
() 87.93 53.18 92.89 92.89 N/A N/A
() 45.72 15.55 29.70 29.70 N/A N/A
PE/G( ) 4.02 9.40 0.85 0.94 0.91 1.06
A ( ) 162.00 18150 201.00 201.00 201.00  201.00
( ) 390.00 390.00 390.00 390.00 390.00  390.00
“ EPS
2009 21.04 15.08%
2.99 38.85% 2.28
47.96% 0.585
2009 13.89%
2009 63%
+ 2009
2009 4.7%
+ 2009
2008
2010 ¥ 9 7y
+ 2010 A
+ 2009
2010-2012 32.54% 26.58%
19.09% 0.775 0.981 1.168
1
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E A
A
2009
m 2008
m 2009
2009
m 2009
[
4
2005 2006 2007 2008 2009 2010E 2011E 2011E
625.71 711.38 824 .65 981.34 1,118.89 1,318.30 1,525.80 1,740.60
YOY 30.7% 13.69% 15.92% 19.00% 14.02% 17.82% 15.74% 14.08%
58.24% 62.50% 63.45% 63.26% 64.71% 65.01% 65.05% 65.05%
883.42 688.15 780.20 721.39 852.05 1,000.00 1,150.00 1,310.00
YOY 6.62% -22.10% 13.38% -7.54% 18.11% 17.36% 15.00% 13.91%
7.14% 9.40% 5.29% 20.72% 14.27% 14.00% 14.00% 14.00%
108.82 85.15 100.07 108.18 120.22 132.00 144.00 157.00
YOY 889.27% -21.75% 17.52% 8.10% 11.13% 9.80% 9.09% 9.03%
13.82% 10.73% 0.6%% 3.91% 7.3% 10.00% 13.00% 15.00%
[ 2010-2012 32.54% 26.58%
19.09% 0.775 0.981 1.168
[
2010 A
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2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
1,721 1,825 2,103 2,450 2,820 3,208 107 216 471 900 1,000 1,384
6.0% 15.2% 16.5% 15.1% 13.8% 213 157 443 324 369 418
-1,153 -1,056 -1,266 -1,444 -1,648 -1,869 331 327 432 427 482 541
% 67.0% 57.9% 60.2% 58.9% 58.5% 58.3% 86 133 44 74 84 95
569 769 837 1,006 1,172 1,338 737 833 1,389 1,725 1,935 2,439
% 33.0% 42.1% 39.8% 41.1% 41.5% 41.7% % 40.9% 43.2% 54.7% 61.9% 65.0% 70.5%
-10 -10 -11 -12 -14 -16 166 141 153 154 153 153
% 0.6% 0.5% 0.5% 0.5% 0.5% 0.5% 759 770 795 757 734 709
-187 -278 -287 -319 -367 -417 % 42.0% 40.0% 31.3% 27.2% 24.6% 20.5%
% 10.9% 15.2% 13.7% 13.0% 13.0% 13.0% 121 142 151 150 153 156
-142 -183 -214 -245 -268 -289 1,068 1,093 1,151 1,063 1,042 1,019
% 8.3% 10.0% 10.2% 10.0% 9.5% 9.0% % 59.1% 56.8% 45.3% 38.1% 35.0% 29.5%
EBIT 229 298 325 430 523 617 1,805 1,926 2,540 2,788 2,977 3,458
% 13.3% 16.3% 15.5% 17.6% 18.5% 19.2% 163 145 400 262 112 0
-19 -32 -13 -16 -8 -2 374 475 565 618 706 800
% 1.1% 1.7% 0.6% 0.7% 0.3% 0.1% 68 75 120 191 211 232
-13 -53 -32 -20 -12 -12 605 696 1,086 1,070 1,029 1,033
0 0 0 0 0 0 0 0 0 0 0 1
19 9 20 15 15 15 1 7 36 0 0 0
% 9.1% 4.3% 6.3% 3.6% 2.9% 2.4% 606 702 1,121 1,070 1,029 1,034
218 223 299 409 518 618 1,097 1,101 1,268 1,520 1,689 2,094
12.6% 12.2% 14.2% 16.7% 18.4% 19.3% 102 123 150 198 258 330
-5 -3 12 3 3 3 1,805 1,926 2,540 2,788 2,977 3,458
212 220 312 412 521 621
12.3% 12.1% 14.8% 16.8% 18.5% 19.3%
-38 -34 -44 -62 -78 -93 2007 2008 2009 2010E 2011E 2012E
17.8% 15.4% 14.1% 15.0% 15.0% 15.0%
174 186 268 350 442 527 0.403 0.415 0.585 0.775 0.981 1.168
17 24 40 48 60 72 2.812 2.823 3.252 3.897 4.331 5.369
157 162 228 302 382 455 0.331 1.126 0.290 1.651 1.296 1.502
9.1% 8.9% 10.8% 12.3% 13.6% 14.2% 0.100 0.200 0.250 0.130 0.130 0.130
14.32% 14.70% 17.97% 19.88% 22.64% 21.75%
2007 2008 2009 2010E 2011E 2012E 8.70% 8.40% 8.98% 10.84% 12.85% 13.17%
174 186 268 350 442 527 13.84% 18.43% 15.36% 18.48% 21.58% 21.61%
0 0 0 0 0 0
77 121 107 89 83 84 15.95% 6.01% 15.24% 16.52% 15.08% 13.75%
3 8 -19 54 -6 -11 EBIT 23.73% 29.97% 9.07% 32.35% 21.49% 17.92%
-123 124 -243 150 -14 -15 20.30% 3.02% 40.91% 32.54% 26.58% 19.09%
131 439 113 644 506 586 -3.18% 6.70% 31.87% 9.77% 6.77% 16.17%
-84 -85 -69 -29 -46 -47
31 -102 -7 -1 0 0 30.4 24.8 375 35.0 35.0 35.0
8 4 34 15 15 15 98.5 113.6 109.3 110.0 110.0 110.0
-45 -184 -42 -15 -31 -32 50.0 60.4 48.4 55.0 55.0 55.0
3 0 0 0 -162 0 151.8 148.4 132.5 107.5 87.8 72.0
-139 -18 244 -174 -149 -111
-102 -131 -63 -26 -63 -58 4.66% -5.83% -4.99% -37.16% -45.58% -57.07%
-238 -149 182 -200 -375 -170 EBIT 12.4 9.4 24.2 26.8 62.6 247.9
-152 107 253 429 100 384 33.56% 36.47% 44.15% 38.38% 34.58% 29.89%
I 6
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