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IPO 44.93%
6
% %
17,989 49.93 17,989.2 44.93
3,472 9.64 3,471.6 8.67
3,472 9.64 3,471.6 8.67
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1,578 4.38 1,578.0 3.94
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500 1.39 499.7 1.25
500 1.39 499.7 1.25
395 1.09 394.5 0.99
395 1.09 394.5 0.99
263 0.73 263 0.66
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15
2007 2008 2009 2010E 2011E 2012E
500 750 750 900 1062 1221
YOY 50% 0% 20% 18% 15%
Base 108% 95% 97% 95% 95% 95%
538 709 729 855 1009 1160
100% 99% 99% 99% 99% 99%
535 703 723 846 999 1149
300 690 1050 1313 1575 1811
YOY 130% 52% 25% 20% 15%
91% 94% 97% 98% 98% 98%
274 651 1021 1286 1544 1775
98% 99% 99% 99% 99% 99%
269 643 1012 1273 1528 1757
3500 3500 3500 3500 3500 3500
YOY 0% 0% 0% 0% 0%
113% 75% 76% 75% 75% 75%
3953 2615 2662 2625 2625 2625
100% 100% 100% 100% 100% 100%
3948 2613 2657 2625 2625 2625
16
2007 2008 2009 2010E 2011E 2012E
38.9 325 29.9 32.0 33.2 33.9
YOY -16% -8% 7% 4% 2%
13 8 8 8 8 7
YOY -35% -2% 5% -5% -15%
Base
1 2 2 2 2 2
YOY 40% 1% 10% 5% 5%
5% 5% 5%
53 43 40 45 46 45
16.8 9.0 8.9 10.1 10.6 10.8
YOY -47% 0% 7% 4% 2%
2 3 3 3 3 3
YOY 35% 0% 5% -5% -10%
1 2 2 2 2 3
YOY 88% -3% 10% 5% 5%
5% 5% 5%
20 14 14 16 17 17
3 2 2 2 2 2
YOY -29% -2% 7% 4% 2%
1 1 1 1 1 1
YOY 7% -1% 2% -3% -3%
0 1 1 1 1 1
YOY 50% -3% 10% 5% 5%
4 4 4 4 4 4
[ |

16
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u Base
cc 3 17
17
2007 2008 2009
Base
/ 79.00 69.00 65.00 68.65 70.20 69.50
Yoy -12.66% -5.80% 5.61% 2.26% -1.00%
5,350.00 7,030.00 7,230.00 8,464.50 9,988.11 11,486.33
Yoy 31.40% 2.84% 17.07% 18.00% 15.00%
422.65 485.07 469.95 581.06 701.12 798.25
Yoy 14.77% -3.12% 23.64% 20.66% 13.85%
33.00% 39.00% 39.00% 35.00% 35.00% 35.00%
139.47 189.18 183.28 203.37 245.39 279.39
Yoy 35.64% -3.12% 10.96% 20.66% 13.85%
52.63% 61.02% 52.16% 50.85% 51.70% 51.81%
48.77% 63.87% 63.42% 61.75% 63.11% 64.23%
/ 31.00 22.00 20.00 22.78 23.04 22.75
Yoy 1140.00% -29.03% -9.09% 13.91% 1.13% -1.26%
2,690.00 6,430.00 10,120.00 12,733.88 15,280.65 17,572.75
Yoy 3439.47% 139.03% 57.39% 25.83% 20.00% 15.00%
83.39 141.46 202.40 290.12 352.08 399.77
Yoy 43789.47% 69.64% 43.08% 43.34% 21.36% 13.55%
35.00% 36.00% 30.00% 28.00% 27.00% 26.00%
29.19 50.93 60.72 81.23 95.06 103.94
Yoy 60473.01% 74.48% 19.23% 33.78% 17.02% 9.34%
10.38% 17.79% 22.46% 25.39% 25.96% 25.95%
10.21% 17.19% 21.01% 24.67% 24.45% 23.89%
/ 7.00 6.00 5.00 5:39 5.44 5.44
Yoy -14.29% -16.67% 7.87% 0.92% -0.13%
39,480.00 26,130.00 26,570.00 26,250.00 26,250.00 26,250.00
Yoy -33.81% 1.68% -1.20% 0.00% 0.00%
276.36 156.78 132.85 141.58 142.88 142.69
Yoy -43.27% -15.26% 6.57% 0.92% -0.13%
38.00% 34.00% 31.00% 27.00% 26.00% 25.00%
105.02 53.31 41.18 38.23 37.15 35.67
Yoy -49.24% -22.74% -7.18% -2.82% -3.97%
34.42% 19.72% 14.74% 12.39% 10.54% 9.26%
36.72% 18.00% 14.25% 11.61% 9.55% 8.20%
20.60 11.69 95.80 130.00 160.00 200.00
Yoy -43.25% 719.50% 35.70% 23.08% 25.00%
59.82% 23.83% 3.98% 5.00% 7.00% 8.00%
12.32 2.79 3.82 6.50 11.20 16.00
Yoy -77.39% 36.98% 70.34% 72.31% 42.86%
2.57% 1.47% 10.63% 11.38% 11.80% 12.98%
4.31% 0.94% 1.32% 1.97% 2.88% 3.68%
803.00 795.00 901.00 1142.76 1356.08 1540.71
517.00 498.81 612.00 813.43 967.28 1105.71
286.00 296.19 289.00 329.33 388.80 435.00
35.62% 37.26% 32.08% 28.82% 28.67% 28.23%
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] 2010-2012 11.43 13.56
26.9% 18.7% 13.6.9% EPS
0.475 0.567 0.624 13.6% 19.5% 10.1%
| |
. 2010 PE
n
2-3
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2011 17-21
18
EPS PE
6-1 2010E | 2011E | 2012E 2010 2011 2012
14.76 0.46 0.63 0.85 35.7% 32 23 17
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| 0474 | o567 | 0624 | 147%
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50%
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2009
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
803 795 901 1,143 1,356 1,541 104 124 157 702 819 1,004
-09% 13.3% 26.9% 18.7%  13.6% 243 211 258 298 354 404
-517 -499 -612 -813 -967  -1,106 58 54 87 85 101 115
% 64.4% 62.8% 67.9% 71.2% 71.3% 71.8% 17 34 27 43 51 58
286 296 289 329 389 435 422 423 530 1,127 1,325 1,581
% 35.6% 37.2% 32.1% 28.8% 28.7% 28.2% % 80.2% 68.2% 66.3% 71.3% 71.6% 73.9%
-4 -8 -4 -6 -7 -8 0 0 0 1 0 0
% 0.5% 1.0% 0.4% 0.5% 0.5% 0.5% 98 174 224 401 465 489
-27 -21 -24 -30 -35 -40 % 18.6% 28.0% 28.1% 254% 251% 22.8%
% 3.3% 2.6% 2.6% 2.6% 2.6% 2.6% 2 18 40 49 58 67
-22 -60 -61 -80 -92 -100 104 198 269 453 525 557
% 2.7% 7.5% 6.7% 7.0% 6.8% 6.5% % 19.8% 31.8% 33.7% 28.7% 28.4% 26.1%
EBIT 233 208 201 214 255 287 526 621 799 1,581 1,849 2,138
% 29.1% 26.1% 22.3% 18.7% 18.8%  18.6% 20 0 0 0 0 0
-6 -31 -6 9 16 19 200 128 157 189 225 257
% 0.8% 3.9% 0.6% -0.8% -1.2% -1.2% 61 4 26 28 33 38
-6 1 -4 -7 -1 -1 281 132 183 217 258 295
0 0 0 0 0 0 0 0 0 0 0 1
0 0 -3 1 1 1 0 2 2 0 0 0
% 0.0% 0.0% n.a 0.4% 0.4% 0.3% 281 134 185 217 258 296
221 177 188 216 270 306 243 485 605 1,354 1,581 1,831
27.6% 22.3% 20.9% 18.9% 19.9%  19.8% 2 2 8 9 10 11
-1 4 11 8 8 8 526 621 799 1,581 1,849 2,138
221 182 199 224 278 314
27.5% 229% 22.1% 19.6% 20.5%  20.4%
-76 -25 -31 -34 -50 -63 2007 2008 2009 2010E  2011E  2012E
34.3% 13.6% 155% 15.0% 18.0%  20.0%
145 157 168 191 228 251 1.189 0.435 0.464 0.475 0.567 0.624
2 0 1 1 1 1 2.027 1.346 1.680 3.383 3.950 4.575
143 157 167 190 227 250 1.003 0.290 0.445 0.482 0.541 0.637
17.8% 19.7% 18.6% 16.6% 16.7% 16.2% 0.000 0.000 0.000 0.000 0.000 0.000
58.65%  32.35% 27.62% 14.03% 14.35% 13.65%
2007 2008 2009 2010E  2011E  2012E 27.10%  25.27% 20.94% 12.02% 12.27% 11.69%
145 157 168 191 228 251 57.76%  36.89% 27.60% 13.33% 13.12% 12.46%
0 0 0 0 0 0
10 10 22 32 39 49 N/A -0.90% 13.25% 26.86% 18.67% 13.62%
2 5 8 -5 -9 -9 EBIT N/A -10.91% -3.54%  6.69% 19.00% 12.78%
-36 -68 -37 -25 -41 -36 N/A 10.00%  6.58% 13.60% 19.47% 10.12%
120 104 160 193 217 255 N/A 17.95% 28.65% 97.88% 17.01% 15.61%
-69 -130 -75 -205 -101 =72
-3 -2 0 -1 0 0 52.3 99.1 90.9 91.0 91.0 91.0
-2 2 2 1 1 1 20.4 40.9 42.1 40.0 40.0 40.0
-74 -130 -73 -205 -100 =71 65.9 109.8 76.0 75.0 75.0 75.0
0 179 0 549 0 0 25.0 69.0 78.3 101.9 108.4 108.2
20 -20 0 -2 0 1
-6 -113 -57 10 0 0 / -34.37% -25.40% -25.60% -51.52% -51.47% -54.44%
14 45 -57 557 0 1 EBIT 36.9 6.6 35.4 -24.1 -16.2 -15.2
60 19 30 545 117 185 53.40% 21.53% 23.16% 13.73% 13.95% 13.83%
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