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1 389 59 94% 107 88 43% 260 5350% 22 52 38%
2 296 | 4561% 79 |6529% | 203 | 4177% 14 3333%
3 264 40 68% 72 59 50% 177 36 42% 15 3571%
4 260 40 06% 74 61 .16% 176 3621% 10 2381%
5 259 | 3991% 77 | 6364% | 169 | 3477% 13 30.95%
6 236 | 3636% 61 |5041% | 165 |33.95% 10 23 81%
7 224 34 51% 57 47 11% 148 30 45% 19 45 24%
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47

2008 2009 2010E 2011E 2012E

90.45 116.04 168.26 235.56 318.01

Yoy N/A 28.29% 45.00% 40.00% 35.00%
96.52% 97.24% 97.34% 96.00% 96.00%

3.15 3.20 4.48 9.42 12.72

Yoy N/A 1.75% 39.75% 110.53% 35.00%
87.30 112.84 163.78 226.14 305.29

Yoy N/A 29.25% 45.15% 38.07% 35.00%
39.19% 37.60% 34.35% 32.61% 32.74%
40.27% 39.20% 35.42% 33.66% 34.06%

129.67 174.05 295.89 443.83 576.98

Yor N/A 34.23% 70.00% 50.00% 30.00%
96.52% 97.24% 97.34% 96.00% 96.00%

4.51 4.80 7.87 17.75 23.08

Yoy N/A 6.45% 63.84% 125.56% 30.00%
125.16 169.25 288.01 426.07 553.90

Yoy 39.77% 35.23% 70.17% 47.94% 30.00%
56.18% 56.40% 60.40% 61.44% 59.40%

57.74% 58.80% 62.29% 63.42% 61.80%

5.14 7.65 11.63 23.26 44.65

Yoy N/A 48.83% 52.00% 100.00% 92.00%
50.52% 31.00% 52.00% 57.00% 60.00%

2.54 5.28 5.58 10.00 17.86

Yoy N/A 107.55% 5.74% 79.17% 78.60%
2.60 2.37 6.05 13.26 26.79

Yoy N/A -8.67% 154.97% 119.23% 102.11%
2.23% 2.48% 2.37% 3.22% 4.60%

1.20% 0.82% 1.31% 1.97% 2.99%

5.55 10.86 14.12 19.77 31.62

Yoy N/A 95.68% 30.00% 40.00% 60.00%
31.00% 31.00% 32.35% 32.35% 32.35%

3.83 7.49 9.55 13.37 21.39

Yoy N/A 95.68% 27.46% 40.00% 60.00%
5.55 7.72 4.57 6.39 10.23

Yoy N/A 39.07% -40.85% 40.00% 60.00%
2.40% 3.52% 2.88% 2.74% 3.26%

2.56% 2.68% 0.99% 0.95% 1.14%

230.81 308.60 489.89 722.41 971.26

14.03 20.78 27.48 50.55 75.05

216.78 287.82 462.41 671.86 896.21

95.58% 96.39% 94.39% 93.00% 92.27%
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|
. 75
48X10 PE 32X11 PE
48
() 2010EPS 2011EPS 2012EPS 2010PE 2011PE 2012PE
002439 2010-07-26 32.86 0.5562 0.7339 0.9486 59.0795 44.7718 34.6391
002232 2010-07-26 13.13 0.405 0.5775 1.38 32.4198 22.7359 9.5145
002401 2010-07-26 36.59 0.645 0.8095 0.949 56.7287 45.2007 38.5564
002405 2010-07-26 34.2 0.4628 0.6517 0.8515 73.8933 52.4804 40.1629
002095 2010-07-26 29.2 0.435 0.67 1.06 67.1264 43.5821 27.5472
300036 2010-07-26 36.87 0.627 0.868 1.18 58.8038 42 477 31.2458
300075 2010-07-26 49.82 1.0552 1.5198 2.0873 47.2138 32.7817 23.8687
002153 2010-07-26 35.65 0.9997 1.2696 1.5413 35.6619 28.0797 23.1293
300002 2010-07-26 56.5 1.5919 2.1811 2.4638 35.4927 25.9041 22.9325
600588 2010-07-26 22.04 0.6232 0.799 1.056 35.3661 27.5838 20.8702
002368 2010-07-26 40.18 1.02 1.4878 2.104 39.3922 27.0063 19.097
300085 2010-07-26 27.4 0.5451 0.7094 0.914 50.2627 38.6262 29.9781
002073 2010-07-26 16.61 0.5982 0.7767 0.9644 27.7672 21.3849 17.2231
002296 2010-07-26 45.66 0.8733 1.3138 1.11 52.2824 34.7555 41.1351
002065 2010-07-26 23.9 0.7773 1.0256 1.215 30.7485 23.3044 19.6708
002063 2010-07-26 23.64 0.749 0.9074 1.235 31.5616 26.0535 19.1417
002253 2010-07-26 34.5 0.8483 1.31 1.923 40.672 26.3359 17.9407
002230 2010-07-26 39.7 0.6989 1.0023 1.5177 56.807 39.6076 26.1586
48.1822 33.48175
|
. APV 3% Ka 9.08%
91.52
17% 75
48X10  32X11 EPS
49
| APV

9152 v 30

Ka 9.08%

6,895.18 3000

1894

686378 140

1 N0 NUE  0E  OBE  NME  NIE  NI6E  AUE  08E 200 v

FCF 10012 24450 3951 37666 491 4B 5B 610 6571 65735 1114084 1547872
IS 000 000 000 000 000 000 00 00 000 000 000 000
PV(FCF) 10004 2550 2702 26608 28490 28244 204 751 11363 116% 461275 687624
PY(TS) 000 000 000 000 000 000 00 00 000 000 000 000
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|
EPS
| 2010-2012
|
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E  2012E
176 231 309 490 722 971 75 98 157 407 688 1,093
31.5% 33.7% 58.7% 47.5% 34.4% 8 4 6 14 20 27
-10 -10 -11 -27 -51 -75 1 1 1 2 3 5
% 5.7% 4.4% 3.7% 5.6% 7.0% 7.7% 8 4 1 13 22 31
166 221 297 462 672 896 92 107 164 436 734 1,156
% 943% 95.6% 96.3% 94.4% 93.0% 92.3% % 53.6% 50.0% 48.5% 70.5% 79.7%  85.8%
-3 -4 -6 -8 -12 -17 0 0 19 20 19 19
% 1.8% 1.7% 1.8% 1.7% 1.7% 1.7% 52 80 126 121 115 110
-90 -115 -140 -186 -253 -321 % 30.2% 37.3% 37.3% 19.6% 12.5% 8.1%
% 51.3% 50.0% 452% 38.0% 35.0% 33.0% 28 27 29 39 50 61
-27 -59 -74 -108 -152 -185 80 107 174 183 187 191
% 153% 25.7% 24.0% 22.0% 21.0% 19.0% % 46.4% 50.0% 51.5% 29.5% 20.3%  14.2%
EBIT 45 42 78 160 255 374 172 214 338 618 921 1,347
% 259% 18.1% 253% 32.7% 353% 38.5% 3 13 30 0 0 0
0 1 0 4 7 15 9 5 7 19 29 39
% -0.2%  -0.3% 01% -0.8% -1.0% -1.5% 30 24 52 21 33 45
0 0 0 0 0 0 41 42 89 40 61 84
0 0 0 0 0 0 18 8 0 0 0 1
0 0 0 0 0 0 4 3 1 0 0 0
% 0.0% n.a 0.0% 0.0% 0.0% 0.0% 62 52 90 40 61 85
46 43 78 164 262 389 110 162 246 577 858 1,261
26.1% 18.4% 251% 335% 36.3% 40.0% 0 1 1 1 1 1
19 26 32 32 30 30 172 214 338 618 921 1,347
64 69 110 196 292 419
36.7% 29.8% 35.6% 40.0% 40.4% 43.1%
-7 -4 -4 -7 -11 -16 2007 2008 2009 2010E 2011E  2012E
10.9% 6.3% 3.7% 3.8% 3.8% 3.8%
57 64 106 189 281 403 0.480 0530 0.873 1571  2.343 3.360
0 1 1 0 0 0 1.636 2153  3.283  7.444 11.072 16.274
58 64 105 189 281 403 0.825 0821 1880 1596  3.399 4.985
32.8% 27.5% 33.9% 38.5% 38.9% 41.5% 0.000 0.000 0.000 0.000 0.000 0.000
52.28% 39.35% 42.53% 32.68% 32.77% 31.97%
2007 2008 2009 2010E 2011E 2012E 33.39% 29.70% 30.98% 30.50% 30.53% 29.92%
57 64 106 189 281 403 31.03% 21.46% 27.04% 26.63% 28.54% 28.51%
0 0 0 0 0 0
5 6 8 8 8 8 43.81% 31.48% 33.71% 58.74% 47.46% 34.45%
0 0 2 -33 -30 -30 EBIT 389.43%  -8.01% 86.64% 105.13% 59.26% 46.91%
-7 -9 25 -40 4 5 216.66% 10.42% 64.74% 80.08% 49.14% 43.37%
55 62 141 124 263 386 43.86% 24.13% 57.91% 82.92% 48.98% 46.31%
-33 -24 -70 17 18 17
0 0 0 -1 0 0 13.3 7.3 3.8 8.0 8.0 8.0
0 0 0 0 0 0 34.6 35.9 20.9 25.0 25.0 25.0
-33 -24 -70 16 18 17 15.4 54.1 51.3 51.3 51.3 51.3
0 10 0 142 0 0 64.6 51.4 90.2 52.5 32.7 22.1
20 0 10 -31 0 1
-20 -24 -22 0 0 0 / -49.67% -48.25% -51.22% -70.37% -80.09% -86.46%
0 -14 -12 111 0 1 EBIT -140.1 -59.9  206.5 -41.0 -34.7 -25.8
23 24 58 250 281 404 36.05% 24.10% 26.73% 6.45% 6.67%  6.29%
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