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36

2008 2009 2010E 2011E 2012E

898.20 1,058.86 1,376.52 1,761.94 2,202.43

Yoy 15.69% 17.89% 30.00% 28.00% 25.00%
16.89% 17.64% 18.00% 18.50% 19.00%

746.50 872.13 1,128.74 1,435.98 1,783.97

Yor 14.59% 16.83% 29.42% 27.22% 24.23%
151.70 186.73 247.77 325.96 418.46

Yor 21.42% 23.09% 32.69% 31.56% 28.38%
67.36% 63.02% 64.24% 65.64% 66.85%
75.59% 71.37% 71.30% 71.78% 72.10%

IT

41.54 87.33 136.23 197.53 280.49

Yoy 20.40% 110.21% 56.00% 45.00% 42.00%
58.60% 55.33% 51.00% 48.00% 45.00%

17.20 39.01 66.75 102.72 154.27

Yor -4.00% 126.82% 71.11% 53.88% 50.19%
24.34 48.31 69.48 94.81 126.22

Yor 46.76% 98.48% 43.80% 36.47% 33.13%
3.12% 5.20% 6.36% 7.36% 8.51%

12.13% 18.47% 19.99% 20.88% 21.75%

IT

393.63 533.96 630.07 724.58 811.53

Yoy 1.96% 35.65% 18.00% 15.00% 12.00%
6.26% 4.98% 4.80% 4.60% 4.40%

368.98 507.37 599.83 691.25 775.82

Yor 3.00% 37.50% 18.22% 15.24% 12.23%
24.65 26.59 30.24 33.33 35.71

Yor -11.47% 7.88% 13.74% 10.21% 7.13%
29.52% 31.78% 29.40% 27.00% 24.63%

12.28% 10.16% 8.70% 7.34% 6.15%

1333.37 1680.14 2142.81 2684.05 3294.45

1132.68 1418.50 1795.32 2229.95 2714.06

200.69 261.64 347.49 454.10 580.39
15.05% 15.57% 16.22% 16.92% 17.62%

45 2010 44.55
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37
() ) ) EPS2010E EPS2011E PE2010E PE2011E
21.37 48.23 34.47 0.40 0.62 53.36 34.58
18.92 14.12 6.10 0.37 0.46 51.60 41.58
67.03 211.81 52.95 1.42 1.94 47.18 34.58
7.02 57.08 57.08 0.14 0.19 48.75 36.19
39.80 63.98 33.29 0.70 0.99 56.47 40.36
57.60 32.26 6.45 0.88 1.20 65.37 48.05
13.13 24.40 24.40 0.24 0.32 54.71 41.03
24.99 26.74 6.75 0.52 0.63 47.75 39.56
24.79 39.66 9.92 0.52 0.78 47.72 31.68
46.55 48.67 12.27 0.9 1.32 49.33 35.36
25.75 18.39 4.69 0.56 0.68 45.86 38.04
32.50 22.21 4.55 0.73 0.93 44.59 34.96
]
. WACC 4% 12.3%
44.69 2010 45.14
38
Il WACC
44.69 TV 4.0%
WACC 12.30%
4,416.48 0.00
12.54
4,414.55 1.92
12/31 2010 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E
FCF 97.90 182.12 221.94 271.25 328.18 410.62 361.47 434.59 547.58
PV(FCF) 87.18 144.41 156.71 170.55 183.74 204.72 160.48 171.81 192.77
| 3-6 45
[ ]
[ ]
[ ]
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2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
1197 1333 1,680 2,143 2,684 3294 247 304 442 989 1,072 1256
114% 26.0% 275% 253% 22.7% 266 321 422 503 631 774
-1,028 -1,133 -1419 -1795 -2230 -2,714 23 16 15 20 25 30
% 858% 84.9% 84.4% 83.8% 83.1% 82.4% 58 42 26 33 41 49
169 201 262 347 454 580 595 684 905 1545 1,768 2,109
% 142% 151% 156% 162% 16.9% 17.6% % 93.7%  938% 953% 90.5% 86.8% 87.0%
-17 -22 -24 -31 -39 -48 4 13 13 133 243 293
% 15% 17% 15% 15% 15% 15% 12 12 15 11 8 5
-37 -44 -46 -64 86 -115 % 1.9% 17% 15% 07% 04% 0.2%
% 31% 33% 28% 30% 32% 3.5% 20 14 13 13 13 13
-48 -83  -109  -146  -188  -237 40 45 45 162 268 315
% 40% 62% 65% 68% 7.0% 7.2% % 6.3% 6.2% 47%  9.5% 132% 13.0%
EBIT 67 52 81 106 141 180 634 729 950 1,707 2,036 2424
% 56% 39% 48% 50% 53% 55% 0 0 0 0 0 0
-3 -1 -1 8 11 13 439 502 658 748 935 1,145
% 03% 00% 00% -04% -04% -0.4% 34 40 42 49 62 76
-12 -8 -8 0 0 0 472 542 700 798 997 1221
0 0 0 0 0 0 0 0 0 0 0 0
9 -1 0 0 0 0 15 12 14 0 0 0
% 14.7% n.a na 00% 00% 0.0% 487 554 714 798 997 1221
61 42 72 114 153 193 144 173 234 907 1,037 1201
51% 31% 43% 53% 57% 5.8% 3 2 2 2 2 3
3 12 1 1 1 1 634 729 950 1,707 2,036 2,424
64 54 73 115 154 194
53% 41% 44% 54% 57%  5.9%
-6 5 -11 -18 -24 -30 2007 2008 2009 2010E 2011E 2012E
95% 10.1% 15.6% 156% 15.6% 15.6%
58 49 62 97 130 164 0577 0511 0623 0984 1313 1.656
1 -2 0 0 0 0 1952 2343 3176 9.185 10497 12.153
57 50 62 97 130 164 1864 1146 1926 1.056 1938 2354
48% 38% 37% 45% 48%  5.0% 0.000  0.000 0.000 0.000 0.000 0.000
39.58% 29.20% 26.24% 10.72% 12.50% 13.62%
2007 2008 2009 2010E 2011E 2012E 899% 6.93% 647% 570% 6.37% 6.75%
58 49 62 97 130 164 41.29% 26.63% 29.10% 9.87% 11.47% 12.62%
0 0 0 0 0 0
21 17 13 3 3 43.71% 11.39% 26.01% 27.53% 25.26% 22.74%
-6 -8 2 -1 -1 - EBIT 140.76% -23.09% 57.58% 30.47% 32.88% 27.37%
66 26 65 5 60 67 309.00% -11.44% 21.82% 58.10% 33.36% 26.13%
138 85 142 104 191 233 10.56% 14.85% 30.39% 79.66% 19.29% 19.06%
-4 -4 -6 1 1 1
-3 -1 0 -120 -110 -50 58.1 66.3 66.3 66.3 66.3 66.3
9 0 0 0 0 0 143 6.3 4.0 4.0 4.0 4.0
2 5 6 -119  -109 -49 36.8 408 415 360 360 360
0 0 0 576 0 0 35 33 3.2 19 11 0.5
0 0 0 -14 0 0
-25 -23 -1 0 0 0 / -167.8% -174.40% -186.9% -108.8% -103.1% -104.4%
-25 -23 -1 562 0 0 EBIT 20.6 791 1162 -135 125  -141
115 56 136 548 83 184 76.77% 76.04% 75.13% 46.72% 48.96% 50.37%
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