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Bloomberg
4 5
1Q 2Q 3Q 4Q
2009 259 338 405 367 2009 1H10
09/08 YOY -24% -26% 5% -17%
2010 310 417
60% | 10952 -511 -176
10/09 YOY 20% 24%
2009 1.6 16.0 30.6 20.4
60% | 27474 -2891 -2321
09/08 YOY -83% 59% 386% 14%
2010 5.2 16.0
100% | 19580 -70 -18
10/09 YOY 219% 0%
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6
1H09 2H09 1H10
( 596 771 727 22% -6%
- 80.4% | 75.8% | 82.8% 2.34 7.02
= 19.6% | 24.2% | 17.2% -2.34 -7.02
- 0.1% 0.1% 0.0% -0.03 -0.03
09
- 7.7% 6.9% 6.8% -0.86 -0.05| 10 2010
- 10.5% 8.5% 8.1% -2.41 -0.40
- -0.6% | -0.1% 0.1% 0.71 0.21
- 0.0% 0.4% | -0.1% -0.14 -0.54
" 0.0% 0.0% 0.1% 0.08 0.04
+ -0.1% | -0.1% 0.0% 0.07 0.09 2010
+ 0.3% | -0.5% 0.2% -0.05 0.77
= 2.1% 7.9% 2.6% 0.50 -5.29
- 1.4% 1.9% 0.8% -0.59 -1.12 15%
- -1.6% | -0.6% | -1.4% 0.23 -0.74
- 2.3% 6.6% 3.2% 0.86 -3.42
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7
2007 2008 2009
1,715.17 1,489.88 1,241.94 1,502.22 1,844.27 2,315.48
YOY 5.63% -13.14% -16.64% 20.96% 22.77% 25.55%
13.16% 16.14% 23.40% 20.52% 20.39% 21.42%
1,489.46 1,249.41 951.35 1,193.90 1,468.28 1,819.56
YOY 4.59% -16.12% -23.86% 25.50% 22.98% 23.93%
225.72 240.47 290.59 308.32 375.99 495.92
YOY 13.01% 6.53% 20.84% 6.10% 21.95% 31.90%
97.04% 91.73% 37.82% 89.87% 89.05% 87.94%
93.82% 86.68% 95.69% 89.34% 85.97% 86.20%
1.1.
1,491.94 1,149.90 983.97 1,166.86 1,417.62 1,772.03
YOY 1.38% -22.93% -14.43% 18.59% 21.49% 25.00%
13.01% 15.85% 25.68% 22.00% 22.00% 22.00%
1,297.77 967.59 731.31 918.71 1,121.16 1,382.18
YOY #VALUE! -25.44% -24.42% 25.63% 22.04% 23.28%
194.17 182.31 252.66 248.15 296.46 389.85
YOY #VALUE! -6.11% 38.59% -1.78% 19.47% 31.50%
84.41% 70.80% 71.95% 69.81% 68.45% 67.30%
80.71% 65.72% 83.20% 71.90% 67.79% 67.77%
1.2.
164.69 268.55 186.25 242.13 314.77 409.20
YOY 41.77% 63.07% -30.64% 30.00% 30.00% 30.00%
14.00% 17.00% 18.16% 21.00% 21.00% 21.00%
141.63 222.89 152.43 191.28 248.67 323.27
YOY #VALUE! 57.38% -31.61% 25.49% 30.00% 30.00%
23.06 45.65 33.82 50.85 66.10 85.93
YOY #VALUE! 98.01% -25.92% 50.35% 30.00% 30.00%
9.32% 16.53% 13.62% 14.49% 15.20% 15.54%
9.58% 16.46% 11.14% 14.73% 15.11% 14.94%
1.3.
58.55 71.43 71.72 93.23 111.88 134.25
YOY 51.78% 22.01% 0.40% 30.00% 20.00% 20.00%
14.50% 17.50% 5.73% 10.00% 12.00% 15.00%
50.06 58.93 67.61 83.91 98.45 114.11
YOY #VALUE! 17.73% 14.72% 24.11% 17.33% 15.91%
8.49 12.50 4.11 9.32 13.43 20.14
YOY #VALUE! 47.25% -67.12% 126.83% 44.00% 50.00%
3.31% 4.40% 5.24% 5.58% 5.40% 5.10%
3.53% 4.51% 1.35% 2.70% 3.07% 3.50%
52.37 134.29 125.71 169.28 226.77 317.48
YOY 23.40% 156.45% -6.40% 34.66% 33.96% 40.00%
28.37% 27.51% 10.40% 20.00% 20.00% 25.00%
37.51 97.35 112.63 132.48 165.41 238.11
YOY 42.56% 159.53% 15.70% 17.63% 24.86% 43.95%
14.86 36.95 13.08 36.79 61.36 79.37
YOY 29.11% 148.68% -64.61% 181.37% 66.75% 29.36%
2.96% 8.27% 9.19% 10.13% 10.95% 12.06%
6.18% 13.32% 4.31% 10.66% 14.03% 13.80%
1767.54 1624.17 1367.64 1671.50 2071.04 2632.96
1526.97 1346.76 1063.97 1326.39 1633.69 2057.67
240.57 277.42 303.67 345.12 437.35 575.29
13.61% 17.08% 22.20% 20.65% 21.12% 21.85%
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8
() PE

10-12
2009 | 2009 | 2010-8-17 | 10E | 11E | 12E 10PE | 11PE | 12PE
002047 9% | 91% 619 | 019 | 029| 0.39 42% 32 22 16
600337 44% | 56% 922 | 022| 034 037 30% 42 27 25
600978 1% | 99% 6.26 042 | 049 064 23% 15 13 10
600261 3% | 67% 26.81 | 081 107 | 1.44 33% 33 25 19
002094 39% | 61% 16.57 | 032 | 045| 057 33% 52 37 29
32% 35 25 20
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
1,768 1,624 1,368 1,672 2,071 2,633 598 483 284 378 423 451
8.1% -15.8% 22.2% 23.9% 27.1% 289 304 313 362 420 534
1,527 -1,347  -1,064 -1,328 -1,636 -2,058 255 250 230 212 239 301
% 86.4% 82.9% 77.8% 79.5% 79.0%  78.2% 51 48 36 45 54 68
241 277 304 343 435 575 1,193 1,084 364 996 1,137 1,353
% 13.6% 17.1% 22.2%  20.5% 21.0% 21.8% 87.8%  76.2% 70.7% 72.3%  73.9%  76.4%
1 1 1 1 1 13 0 0 7 7 7 7
% 0.0%  0.0% 01%  0.1%  01%  0.5% 161 294 309 333 350 364
70 -08 -99 112 -137 171 11.8%  20.7% 25.3%  24.2%  22.8%  20.6%
% 40%  6.0%  7.2%  6.7%  6.6%  6.5% 3 37 38 32 31 31
-107 -122 -128 -130 -143 -166 166 338 359 382 401 419
% 6.1%  7.5%  9.4%  7.8%  69%  6.3% 12.2%  23.8% 29.3% 27.7% 26.1%  23.6%
EBIT 63 56 76 100 154 225 1,359 1,422 1223 1,378 1538 1,772
% 36%  35%  55%  6.0%  7.5%  8.5% 91 132 45 0 0 0
2 0 5 5 8 9 332 285 228 344 423 532
% 01%  0.0% -0.3% -0.3% -04% -0.3% 46 48 54 109 129 163
-4 20 1 7 1 2 469 466 327 453 552 696
0 0 0 0 0 0 0 0 0 0 0 1
0 0 1 0 0 0 18 18 17 17 17 17
% 0.0%  0.9% na 00% 00%  0.0% 487 484 344 470 569 714
56 37 30 99 162 232 738 768 793 830 896 085
32%  23% 58% 59% 7.8%  8.8% 132 171 86 78 73 73
3 2 2 2 2 2 1,358 1,422 1,223 1,378 1538 1,772
59 36 78 101 164 234
33% 22%  57%  6.0%  7.9%  8.9%
7 -9 23 22 -39 59 2007 2008 2009 2010E  2011E  2012E
12.4%  26.4%  30.2%  22.0% 24.0%  25.0%
52 26 54 79 125 176 0.245 0177 0242 0192 0285  0.387
3 17 -15 -8 5 0 2.993 2.708 2796  1.829  1.975  2.172
55 a4 69 87 130 176 0.553  -0.173  0.168 0402 0.305 0.294
31% 27%  50% 52%  63%  6.7% 0.300  0.050 0.050 0110 0.140  0.190
7.43%  5.68% 8.66% 10.48% 14.46% 17.83%
2007 2008 2009 2010E  2011E  2012E 4.04%  3.07% 5.62% 6.31% 8.42%  9.91%
52 26 54 79 125 176 571%  3.86% 5.72% 8.61% 12.11% 15.94%
0 0 0 0 0 0
29 43 31 32 29 33 6.37%  -8.11% -15.79% 22.22% 23.90% 27.13%
-8 0 10 6 5 5 76.49% -10.43% 34.82% 32.21% #DIV/O!  45.80%
64 -118 -48 78 11 70 67.29% -20.45% 57.48% 26.60% 48.98% 35.63%
136 -49 48 182 138 133 16.90%  4.79% -14.05% 12.72% 11.60% 15.22%
-40 -145 -45 -41 -43 -43
0 0 -81 1 0 0 58.9 65.0 77.1 75.0 70.0 70.0
77 87 15 0 0 0 58.6 73.0 87.0 60.0 55.0 55.0
117 -59 -110 -43 -43 -43 62.0 67.4 75.5 77.0 77.0 77.0
60 56 0 0 0 0 32.4 63.0 79.2 69.0 58.7 48.1
15 46 -88 -44 0 1
27 28 -33 2 50 64 58.20% -37.32% -27.24% -41.63% -43.69% -42.52%
48 74 121 -46 50 63 25.9  -149.0 -167  -186  -186  -25.0
67 -33 -183 94 45 28 35.80% 33.99% 28.10% 34.12% 37.00% 40.27%
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