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23
T H 2007 2008 2009 2010E 2011E 2012E
PCPE
MR (FHI6) 71.80 91.31 98.43 120.00 150.00 180.00
PR (VYOr) 27.17% 7.79% 21.91% 25.00% 20.00%
EVIES 36.99% 35.22% 35.24% 35.00% 35.00% 35.00%
WERA (AT 4524 59.15 63.74 78.00 97.50 117.00
MR (1oy) 30.75% 7.76% 22.37% 25.00% 20.00%
FH (HHIL) 2656 " 3216 " 3469 " 4200 " 5250 " 63.00
I (YOY) 21.09% 7.86% 21.08% 25.00% 20.00%
R AL R 20.36% 17.77% 13.50% 13.64% 14.02% 14.29%
dr EED S A L 27.64% 21.61% 14.52% 14.66% 15.13% 15.50%
PCCP
MR (6 38.77 53.67 276.93 360.00 470.00 580.00
I (YOY) 38.42% 416.00% 30.00% 30.56% 23.40%
EVIES 34.10% 36.16% 36.66% 36.00% 36.00% 36.00%
A (0 25.55 34.26 175.41 230.40 300.80 371.20
MR (1oY) 34.09% 411.96% 31.35% 30.56% 23.40%
FH (HHIL) 1322 " 1941 " 10152 " 129.60 " 169.20 " 208.80
PR (VYOr) 46.78% 423.14% 27.66% 30.56% 23.40%
B AL R 10.99% 10.44% 37.98% 40.91% 43.93% 46.03%
7 EENE R L 13.76% 13.04% 42.49% 45.25% 48.77% 51.38%
RCP
MR (HHI6) 65.86 99.48 73.78 90.00 110.00 130.00
I (YOY) 51.04% -25.84% 21.99% 22.22% 18.18%
EVIES 30.39% 40.21% 36.00% 35.00% 35.00% 35.00%
WERA (AT 4585 59.48 47.22 58.50 7150 84.50
MR (1oY) 29.73% -20.61% 23.90% 22.22% 18.18%
EH (HITIG) 20.02 40.00 2656 31.50 38.50 45.50
HHRFE (1Y) 99.84% -33.60% 18.60% 22.22% 18.18%
B AL R 18.67% 19.35% 10.12% 10.23% 10.28% 10.32%
o7 N 28 ) L 20.83% 26.87% 11.11% 11.00% 11.10% 11.20%
PVC
MR (HHI6) 115.26 156.79 176.28 200.00 220.00 240.00
I (YOY) 36.03% 12.43% 13.45% 10.00% 9.09%
EVIES 22.80% 25.84% 31.37% 31.00% 29.00% 27.00%
A (H ) 88.98 116.28 120.98 138.00 156.20 175.20
PR (VYOr) 30.67% 4.05% 14.07% 13.19% 12.16%
EH (HITIG) 26.28 40.51 55.30 62.00 63.80 64.80
HRFE (1Y) 54.16% 36.49% 12.12% 2.90% 1.57%
A A LG 32.68% 30.50% 24.18% 22.73% 20.56% 19.05%
7 NS R L 27.35% 27.22% 23.14% 21.65% 18.39% 15.94%
PE
MR (FHI6) 49.72 57.09 53.98 60.00 70.00 80.00
PR (VYOr) 14.82% -5.46% 11.16% 16.67% 14.29%
EVIES 20.67% 17.95% 23.74% 23.00% 22.00% 21.00%
WERA (AT 39.45 46.84 41.16 46.20 54.60 63.20
PR (VYOr) 18.76% -12.13% 12.24% 18.18% 15.75%
EH (HITIG) 10.28 10.25 12.81 13.80 15.40 16.80
HRFE (1Y) -0.29% 25.04% 7.69% 11.59% 9.09%
R AL R 14.10% 11.11% 7.40% 6.82% 6.54% 6.35%
7 ENE R L 10.70% 6.88% 5.36% 4.82% 4.44% 4.13%
MR (HHI6) 11.26 55.65 49.68 50.00 50.00 50.00
PR (VYOr) 394.27% -10.73% 0.64% 0.00% 0.00%
EVIES 2.42% 11.72% 16.26% 15.00% 15.00% 15.00%
WERA (AT 11.53 49.13 41.60 4250 4250 4250
I (YOY) 325.99% -15.31% 2.15% 0.00% 0.00%
EH (HFTO -0.27 6.53 8.08 750 7.50 7.50
HHRFE (1Y) -2490.18% 23.76% 7.13% 0.00% 0.00%
A A LG 3.19% 10.83% 6.81% 5.68% 467% 3.97%
7 EENE SR L -0.28% 4.38% 3.38% 2.62% 2.16% 1.85%
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2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
353 514 729 880 1,070 1,260 93 172 124 1,200 1,350 1,500
45.7%  41.8% 20.7% 21.6%  17.8% 144 159 217 240 292 344
257 -365 -490 594 723 -854 145 176 298 276 337 398
% 72.8% 71.0% 67.2% 67.5% 67.6% 67.7% 25 93 77 97 116 136
96 149 239 286 347 406 407 601 716 1,814 2,095 2,378
% 27.2% 29.0% 32.8% 32.5% 32.4% 32.3% % 74.0%  785% 743% 80.9% 80.3% 81.9%
2 2 2 3 -3 -4 30 16 10 11 10 10
% 05%  05%  03% 03% 03% 03% 79 81 170 344 423 424
-19 30 -49 57 -70 -82 % 14.4%  10.6% 17.6% 15.4%  16.2%  14.6%
% 54%  59%  6.8%  65%  65%  6.5% 31 62 61 70 79 88
-15 28 -41 -48 -59 69 143 164 247 427 515 525
% 42% 55% 57% 55% 55%  55% % 26.0%  21.5% 257% 19.1% 19.7%  18.1%
EBIT 61 88 146 178 215 251 550 765 964 2241 2610 2,903
% 17.2%  17.0% 20.0% 20.2%  20.1%  19.9% 57 121 95 280 389 371
5 9 -8 8 3 3 197 228 286 341 415 490
% 1.3%  1.7%  1.0%  09% -0.3% -0.3% 20 36 40 50 61 72
-4 6 7 0 0 0 274 385 421 671 865 933
0 1 0 0 0 0 0 0 18 18 18 19
19 14 8 10 10 10 3 1 2 0 0 0
% 25.8% 15.7%  55%  54%  43%  3.7% 277 386 441 689 883 952
72 86 140 180 228 264 245 348 489 1,514 1,686 1,908
20.3% 16.8% 19.206 20.4% 21.3% 21.0% 28 31 34 37 40 43
3 4 4 4 4 4 550 765 964 2241 2,610 2,903
75 90 144 184 232 268
21.3% 17.6% 19.7% 20.9% 21.7% 21.3%
11 -13 24 -30 -38 -44 2007 2008 2009 2010E 2011E  2012E
14.2% 145% 16.7% 165% 16.5%  16.5%
64 77 120 154 194 224 0.805 0.850 1119 1.079 1.368  1.584
4 3 3 3 3 3 3.247 3.979 4675 10.850 12.082 13.666
61 74 117 151 191 221 0.553 0.034  0.407 1658 1417 1.712
17.2% 14.4% 16.0% 17.1% 17.8%  17.5% 0.000 0.000 0.000 0.000 0.000  0.000
24.78%  21.36% 23.93%  9.94% 11.32% 11.59%
2007 2008 2009 2010E 2011E  2012E 11.04%  9.71% 12.14% 6.72% 7.31%  7.62%
64 77 120 154 194 224 15.60%  14.96% 19.09%  8.04%  8.42%  8.96%
0 0 0 0 0 0
14 17 22 28 a1 50 N/A 45.74% 41.85% 20.70% 21.59% 17.76%
-15 7 1 5 9 12 EBIT N/A 44.71% 66.50% 22.03% 20.84% 16.78%
21 -84 -99 45 -47 -47 N/A 22.23% 57.60% 28.67% 26.81% 15.81%
42 3 43 231 198 239 N/A 39.00% 26.00% 132.52% 16.48% 11.21%
22 43 -94 -209 -125 -56
-9 14 8 1 0 0 53.1 80.0 76.4 76.0 76.0 76.0
2 3 22 10 10 10 103.4 160.8 1766  170.0  170.0  170.0
29 27 -108 -200 -115 -46 67.9 87.5 58.5 60.0 60.0 60.0
25 48 69 875 -19 0 80.2 56.8 847 121.3 1200  102.2
7 64 -8 183 109 17
-3 2 -54 -14 23 26 / -13.96% -13.68% -3.24% -58.53% -54.95% -57.18%
30 109 7 1,045 67 -43 EBIT 13.0 10.2 19.1 20 -67.9 -77.8
43 85 58 1,076 150 150 50.34%  50.43% 45.71% 30.75% 33.84% 32.79%
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