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25
2007 2008 2009 2010E 2011E 2012E
68.35 " 158.94 " 37279 7 59323 " 87573 " 1,228.78
Yoy #DIV/O! 132.53% 134.55% 59.13% 47.62% 40.31%
40.92% 45.74% 51.23% 53.50% 54.00% 53.50%
40.39 86.25 181.82 275.85 402.84 571.38
Yoy #DIV/O! 113.56% 110.81% 51.72% 46.03% 41.84%
2797 " 7269 7 190.98 " 31738 " 472.90 " 657.40
Yoy #DIV/O! 159.92% 162.72% 66.19% 49.00% 39.02%
45.54% 72.66% 80.02% 83.67% 86.17% 88.11%
64.49% 85.91% 93.27% 95.01% 96.04% 96.72%
27.05 " 37.75 " 4165 " 52.06 " 63.52 " 74.95
Yoy #DIV/O! 39.56% 10.33% 25.00% 22.00% 18.00%
36.56% 25.43% 23.69% 23.00% 22.00% 21.00%
17.16 28.15 31.78 40.09 49.54 59.21
Yoy #DIV/O! 64.03% 12.90% 26.13% 23.58% 19.51%
9.89 " 9.60 " 987 " 11.97 7 13.97 7 15.74
Yoy #DIV/O! -2.91% 2.77% 21.35% 16.70% 12.64%
18.02% 17.26% 8.94% 7.34% 6.25% 5.37%
22.80% 11.35% 4.82% 3.58% 2.84% 2.32%
53.41 20.73 51.22 63.51 76.84 90.68
Yoy #DIV/O! -61.19% 147.11% 24.00% 21.00% 18.00%
9.25% 7.28% 7.62% 7.40% 7.20% 7.20%
48.47 19.22 47.31 58.81 71.31 84.15
Yoy #DIV/O! -60.35% 146.19% 24.30% 21.26% 18.00%
4.94 1.51 3.90 470 553 6.53
Yoy #DIV/O! -69.47% 158.83% 20.37% 17.73% 18.00%
35.58% 9.48% 10.99% 8.96% 7.56% 6.50%
11.39% 1.78% 1.91% 1.41% 1.12% 0.96%
1.28 1.32 0.19 0.20 0.20 0.20
Yoy #DIV/O! 3.29% -85.85% 7.15% 0.00% 0.00%
44.79% 61.37% 2.51% 2.51% 2.51% 2.51%
0.70 051 0.18 0.19 0.19 0.19
Yoy #DIV/O! 27.72% -64.28% 7.15% 0.00% 0.00%
057 0.81 0.00 0.01 0.01 0.01
Yoy #DIV/O! 4151% -99.42% 7.15% 0.00% 0.00%
0.85% 0.60% 0.04% 0.03% 0.02% 0.01%
1.32% 0.96% 0.00% 0.00% 0.00% 0.00%
150.09 218.74 465.85 709.01 1016.29 1394.61
106.72 134.12 261.09 374.95 523.89 714.94
43.37 84.61 204.76 334.06 492.41 679.67
28.90% 38.68% 43.95% 47.12% 48.45% 48.74%
28.90% 38.68%
43.95%
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12/31 2010 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E
FCF 70.78 124.58 226.40 294.50 366.89 432.17 485.66 519.57 546.93 575.58
ITS 0.00 0.00 0.00 0.02 0.05 0.08 0.13 0.19 0.25 0.33
PV(FCF) 65.04 105.19 175.66 209.97 240.36 260.16 268.65 264.10 113.63 116.96
PV(ITS) 0.00 0.00 0.00 0.01 0.03 0.05 0.07 0.10 0.00 0.00
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
150 219 466 709 1,016 1,395 15 66 140 1,524 1,639 1,844
45.7% 113.0% 52.2%  43.3% 37.2% 35 23 90 77 110 151
-106 -135 -261 -375 -524 -715 44 37 88 92 129 176
% 70.9% 61.9% 56.0% 52.9% 51.5% 51.3% 9 30 4 13 18 23
44 83 205 334 492 680 104 156 322 1,706 1,896 2,194
% 29.1% 38.1% 44.0% 47.1%  48.5%  48.7% % 89.4% 93.6% 94.4% 94.7% 93.2%  93.5%
0 0 -1 -2 -3 -4 0 0 0 1 0 0
% 0.2% 0.2% 0.3% 0.3% 0.3% 0.3% 9 10 15 84 118 127
-6 -10 -19 -29 -41 -56 % 8.0% 6.1% 4.4% 4.6% 5.8% 5.4%
% 4.2% 4.4% 4.2% 4.2% 4.1% 4.0% 3 1 4 9 17 23
-28 -55 -94 -161 -233 -313 12 11 19 96 137 152
% 18.7%  25.2%  20.2%  22.7% 22.9% 22.5% % 10.6% 6.4% 5.6% 5.3% 6.8% 6.5%
EBIT 9 18 90 142 215 306 116 167 341 1,802 2,033 2,346
% 6.0% 8.2% 19.4% 20.0% 21.1% 22.0% 8 4 0 0 0 0
-1 -2 -1 17 33 36 37 31 68 74 104 142
% 0.5% 0.7% 0.2% -2.4% -3.2% -2.6% 5 46 52 99 148 211
-3 1 -2 -1 0 0 50 82 120 174 252 354
0 0 0 0 0 0 0 0 0 0 0 1
0 0 0 0 0 0 14 0 0 0 0 0
% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 64 82 120 174 252 355
5 18 87 158 247 342 52 85 222 1,628 1,781 1,992
3.2% 8.1% 18.7%  22.3% 24.3% 24.5% 0 0 0 0 0 0
5 6 30 18 18 18 116 167 341 1,802 2,033 2,346
9 24 117 176 265 360
6.2%  10.8% 25.1% 24.8% 26.1% 25.8%
0 0 0 -19 -32 -45 2007 2008 2009 2010E  2011E  2012E
0.0% 0.0% 0.0% 11.0% 12.0% 12.5%
9 24 117 157 234 315 0.145 0.320 1.433 1.441 2.147 2.896
0 0 0 0 0 0 0.818 1151 2.719 14967 16.368 18.305
9 24 117 157 234 315 0.136 0.405 1.147 1.401 1.847 2.577
6.2% 10.8% 25.1% 22.1% 23.0% 22.6% 0.000 0.000 0.000 0.400 0.640 0.960
17.73%  27.80% 52.71%  9.63% 13.12% 15.82%
2007 2008 2009 2010E  2011E  2012E 7.98% 14.19% 34.25% 8.70% 11.49% 13.43%
0 22 117 157 234 315 15.03%  20.16% 40.64%  7.73% 10.62% 13.46%
0 0 0 0 0 0
0 6 7 4 8 11 31.50%  45.74% 112.97% 52.20% 43.34% 37.22%
0 2 1 -19 -18 -18 EBIT 40.89%  98.45% 400.78% 56.95% 51.89% 42.57%
0 0 -32 11 -22 -27 38.22% 155.11% 393.80% 34.05% 48.99% 34.92%
0 30 94 152 201 280 32.48%  43.42% 104.56% 427.87% 12.81% 15.40%
-2 -4 -11 -61 -31 -7
0 0 0 -1 0 0 50.6 17.9 30.2 30.0 30.0 30.0
0 0 0 0 0 0 131.5 109.2 87.3 90.0 90.0 90.0
-2 -4 -11 -62 -31 -7 52.1 58.4 62.8 60.0 60.0 60.0
0 11 17 1,293 -12 0 22.7 16.9 11.9 271 31.4 22.4
-2 -4 -24 0 0 1
-1 18 -1 0 -44 -70 / -14.15% -72.91% -63.14% -93.58% -92.03% -92.52%
-3 25 -9 1,293 -55 -69 EBIT 11.4 11.5 86.5 -8.2 -6.6 -8.5
-5 51 74 1,384 115 205 55.02%  48.95% 35.02%  9.64% 12.40% 15.12%
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