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10.

2005 2006 2007 2008 2009 2010F 2011F 2012F |
548,818 605,500 707,734 809,193 922,513 1,142,082 1,281,210 1,459,854
309,251 329,440 362,014 406,711 391,972 440,190 479,813 516,953

82,851 103,700 150,652 237,783 282,955 319,091 345,424 394,156

70,846 76,235 102,232 112,600 117,296 127,303 131,633 137,408

36,199 52,595 59,759

33,657 26,329 28,020 37,551 43,680 44,554 45,445 46,354

65,235 187,432 253,033 336,533

14,936 14,417 5,057 14,547 21,375 23,513 25,864 28,450
414,102 486,079 525,023 564,134 602,738 688,934 760,303 867,630
293512 321,450 351,107 429,520 453,755 500,955 527,203 579,989
216,979 225,129 230,950 277,966 260,685 292,727 320,515 346,876

10,557 24,890 50,467 87,901 110,413 108,510 97,104 111,164

20,997 25,044 32,444 38,539 44,779 47,102 48,704 50,841

13,525 19,124 20,713

19,578 15,735 15,528 19,578 23,809 23,881 24,222 24,567

4411 18,743 25,303 33,653

11,876 11,131 1,005 5,536 9,658 9,993 11,354 12,888

16,436 21,820 21,734 23,160 29,048 36,547 46,124 58,394

2.99%  3.60% 3.07% 2.86% 3.15% 3.20% 3.60% 4.00%
38,532 39,277 42,162 26,041 33,303 43,399 56,373 64,234
7.02%  6.49% 5.96% 3.22% 3.61% 3.80% 4.40% 4.40%
59,073 95,901 101,862 90,581 87,823 113,066 139,652 176,642
10.76%  15.84% 14.39% 11.19% 9.52% 9.90% 10.90% 12.10%
6,549 5,436 4,710 (6,165) (2,525) (6,534) (10,848) (13,629)
2,195 3,448 997 1,335 1,500 1,800 2,000
11,443 (29,718) 17,446 7,000 4,500 6,000
(11,882)  (1,332) 31,993 44,013 11,066 7,500 4,000 5,000
844 2,398 5,966 7,772 5,000 3,000 4,000
122,834 118,089 226,147 259,354 348,287 467,649 529,407 603,224
459 78 229 642 3,000 3,000 3,000 2,000
807 628 187 2,520 110 500 500 500
122,486 117,539 226,189 257,476 351,177 470,149 531,907 604,724
44,697 52,442 76,498 48,163 66,653 94,030 106,381 120,945
2,001
36.49%  44.62% 33.82% 18.71% 18.98% 20.00% 20.00% 20.00%
79,880 65,097 149,691 209,313 284524 376,119 425,526 483,779
3,959 10,774 14,307 17,644 21,630 23,793 26,172 28,790
75,921 54,323 135384 101,668 262,894 352,326 399,353 454,990
() 0.202 0.145 0.361 0511 0.701 0.939 1.064 1.212
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E 2011E  2012E
708 809 923 1,142 1,281 1,460 532 592 745 1,150 1,466 1,823
143% 14.0% 238% 122% 13.9% 66 7 95 145 163 185
-351 -430 -454 -501 -527 -580 21 22 42 34 36 40
% 49.6% 53.1% 49.2% 43.9% 411%  39.7% 62 55 32 46 53 61
357 380 469 641 754 880 680 746 913 1,375 1,718 2,109
% 50.4% 46.9% 50.8% 56.1% 589%  60.3% % 49.2% 53.6% 439% 64.4% 67.4% 69.4%
-2 -23 -29 -37 -46 -58 203 131 155 154 151 149
% 3.1% 2.9% 3.1% 3.2% 3.6% 4.0% 411 418 511 576 656 760
-42 -26 -33 -43 -56 -64 % 29.7% 30.1% 246% 27.0% 25.7% 25.0%
% 6.0% 3.2% 3.6% 3.8% 4.4% 4.4% 85 90 498 27 23 20
-102 91 -88 -113 -140 -177 703 646 1,167 759 832 931
% 14.4%  11.2% 9.5% 9.9% 109% 12.1% % 50.8% 46.4%  56.1%  35.6% 32.6% 30.6%
EBIT 191 240 319 448 512 581 1,382 1,392 2,081 2,134 2,550 3,040
% 27.0% 29.6% 34.5% 39.2% 400%  39.8% 91 41 40 0 0 0
5 6 3 7 11 14 228 205 531 310 341 385
% 0.7% 0.8% 0.3% -0.6% -0.8% 0.9% 47 53 113 126 134 145
-3 -1 -1 -1 -2 2 366 299 684 436 475 529
n -30 17 7 5 6 0 0 0 0 0 1
R 44 11 8 4 5 64 27 26 0 0 0
% 14.1%  17.1% 3.2% 1.6% 0.8% 0.8% 430 326 710 436 475 530
226 259 348 468 529 603 906 1,019 1,301 1,605 1,955 2,361
32.0% 321% 37.8% 40.% 413% 41.3% 47 48 70 93 120 148
0 2 3 3 3 2 1,382 1,392 2,081 2,134 2,550 3,040
226 257 351 470 532 605
32.0% 31.8% 38.1% 41.2% 415% 41.4%
-76 -48 -67 -94 -106 -121 2007 2008 2009 2010E 2011E  2012E
3.8% 18.7% 19.0% 20.0% 20.0%  20.0%
150 209 285 376 426 484 0.670 0.522 0.701 0.939 1.064 1.212
14 18 22 24 26 29 4.483 2.773 3.467 4.276 5.210 6.292
135 192 263 352 399 455 1.095 0.697 1.034 0.342 1.302 1.484
191% 23.7% 285% 30.8% 312% 31.2% 0.250 0.200 0.200 0.130 0.130 0.130
14.95% 18.82% 20.21% 21.96% 20.42% 19.27%
2007 2008 2009 2010E  2011E  2012E 9.7%  13.77% 12.63% 16.51% 15.66% 14.96%
150 209 285 376 426 484 11.73%  17.56% 18.19% 21.11% 19.74% 18.50%
0 0 0 0 0 0
51 62 75 55 57 60 17.42% 14.34% 14.00% 23.80% 12.18% 13.94%
-38 -23 -28 21 -11 -12 EBIT 17.41%  25.68% 32.81% 40.65% 14.22% 13.43%
56 11 56 -282 18 25 48.16% 41.57% 37.17% 34.01% 13.34% 13.93%
218 259 3388 128 489 557 64.06% 0.67% 49.53% 2.56% 19.46% 19.25%
-44 -160 -146 353 -127 -159
-18 -36 -124 6 -5 5 8.3 8.3 12.6 21.0 21.0 21.0
0 6 85 15 9 n 19.0 18.3 25.9 25.0 25.0 25.0
-62 -191 -185 361 -123 -153 38.2 30.0 311 30.0 30.0 30.0
261 32 75 0 0 0 205.6 174.3 167.7 139.9 130.4 122.9
0 0 0 -58 0 1
-45 -38 -125 27 -49 -49 49.9% -54.13% -52.07% -68.53% -71.60% -73.56%
216 -6 -50 -85 -49 -48 EBIT 40.5 -38.9 -126.2 -68.6 -47.3 -42.7
373 63 153 405 317 357 31.11% 23.40% 34.13% 20.43% 18.62% 17.45%
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7 21 27 28 39
1 3 3 3 7
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
1.13 1.13 1.11 1.11 1.12
(
1 2008-07-17 12.29 16.50 19.25
2 2008-07-21 13.34 16.50 19.25
3 2009-01-05 13.13 14.28 14.59
4 2009-02-12 1450 15.45 16.75
5 2009-05-25 18.30 20.00 23.00
6 2009-07-21 22.40 26.50 28.50
7 2010-03-25 29.95 N/A
6 12 20%
6 12 10% 20%
6 12 -10% 10%
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6 12 20%
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