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1
2007 2008 2009 2010E 2011E 2012E 2010H1
776.4 898.2 1058.9 1215.0 1508.0 1915.0 536.0
YoY 15.69% 17.89% 14.75% 24.12% 26.99%
16.1% 16.9% 17.6% 17.5% 17.5% 17.3% 17.8%
651.5 746.5 872.1 1001.8 1244.7 1584.0 440.7
YoY 14.59% 16.83% 14.87% 24.25% 27.26%
124.9 151.7 186.7 213.2 263.3 331.0 95.3
YoY 21.42% 23.09% 14.17% 23.49% 25.72%
64.9% 67.4% 63.0% 63.4% 64.1% 65.2% 63.4%
73.8% 75.6% 71.4% 71.1% 69.4% 67.8% 68.9%
IT
386.1 393.6 534.0 599.0 698.0 810.0 263.3
YoY 1.96% 35.65% 12.18% 16.53% 16.05%
7.2% 6.3% 5.0% 5.0% 5.0% 5.0% 6.4%
358.2 369.0 507.4 569.1 663.1 769.5 246.6
YoY 3.00% 37.50% 12.16% 16.53% 16.05%
27.8 24.6 26.6 30.0 34.9 40.5 16.8
YoY -11.47% 7.88% 12.63% 16.53% 16.05%
32.3% 29.5% 31.8% 31.2% 29.7% 27.6% 31.2%
16.4% 12.3% 10.2% 10.0% 9.2% 8.3% 12.1%
IT
345 415 87.3 103.0 148.0 212.0 459
YoY 20.40% 110.21% 17.95% 43.69% 43.24%
48.1% 58.6% 55.3% 55.0% 55.0% 55.0% 57.4%
17.9 17.2 39.0 46.4 66.6 95.4 19.5
YoY -4.00% 126.82% 18.81% 43.69% 43.24%
16.6 24.3 48.3 56.7 81.4 116.6 26.3
YoY 46.76% 98.48% 17.25% 43.69% 43.24%
2.9% 3.1% 5.2% 5.4% 6.3% 7.2% 5.4%
9.8% 12.1% 18.5% 18.9% 21.4% 23.9% 19.0%
1197.0 1333.4 1680.1 1917.0 2354.0 2937.0 845.2
YoY 11.4% 26.0% 14.1% 22.8% 24.8%
1027.6 1132.7 1418.5 1617.2 1974.4 2448.9 706.8
169.4 200.7 261.6 299.8 379.6 488.1 138.4
14.1% 15.1% 15.6% 15.6% 16.1% 16.6% 16.4%
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2008A 2009A 2010E 2011E 2012E 2008A  2009A 2010E  2011E  2012E
304.5 441.6 1306.6 ~ 1529.8 1817.3 1333.4 1680.2 1917.1 23541  2937.1
6.3 25.2 28.8 354 441 1132.7 1418.5 1617.3 19745  2449.0
269.5 340.5 388.5 477.1 595.3 221 245 27.9 34.3 42.8
42.0 259 7.4 -15.1 -43.1 43.9 46.4 63.3 75.3 91.1
45.3 56.5 64.5 79.2 98.8 83.0 109.4 124.8 157.7 193.9
16.1 15.3 17.4 21.3 26.4 0.7 0.7 -16.7 -27.1 -32.0
0.0 0.0 0.0 0.0 0.0 8.3 8.4 0.0 0.0 0.0
13.0 12.5 12.5 12.5 12.5 0.0 0.0 0.0 0.0 0.0
12.1 14.6 13.6 12.5 114 -0.7 -0.5 1.2 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 42.0 71.8 101.7 139.3 192.4
0.0 0.0 0.0 0.0 0.0 12.3 13 0.8 0.0 0.0
14.0 13.1 11.8 10.5 9.2 54.3 73.1 102.5 139.3 192.4
728.7 950.1 1850.9 21624  2570.5 55 114 16.0 21.7 30.0
0.0 0.0 0.0 0.0 0.0 48.8 61.7 86.5 117.7 162.5
3.7 6.8 7.8 9.5 11.7 50.5 61.5 89.6 121.9 168.3
140.9 181.9 204.6 249.8 309.8 -1.6 0.2 -3.1 -4.2 -5.8
334.8 439.6 559.3 706.2 889.5 0.68 0.83 0.91 1.23 1.70
0.8 0.8 0.8 0.8 0.8 0.51 0.62 0.91 1.23 1.70
39.2 41.6 41.6 41.6 41.6 2008A  2009A 2010E  2011E  2012E
22.8 29.3 29.3 29.3 29.3
0.0 0.0 0.0 0.0 0.0 11.4% 26.0% 141%  228%  24.8%
0.0 0.0 0.0 0.0 0.0 EBIT -23.1%  57.6% 2.9% 33.9%  42.9%
0.0 0.0 0.0 0.0 0.0 -11.4% 21.8% 457%  36.0%  38.1%
554.1 713.8 857.1 1050.9  1296.5
174.6 236.3 993.9 11115  1274.0 15.1% 15.6% 15.6% 16.1% 16.6%
2008A 2009A 2010E 2011E 2012E 3.8% 3.7% 4.7% 5.2% 5.7%
49 62 87 118 162 ROE 28.9% 26.0% 9.0% 11.0% 13.2%
9 5 2 2 2 ROIC 26.63%  29.10% 7.12%  8.53% 10.63%
85 142 176 196 255
-5 -6 1 0 0 PE 74.7 61.4 56.4 415 30.0
-23 -1 688 27 32 P/S 2.8 2.2 2.6 2.1 1.7
56 136 865 223 287 P/B 216 16.0 51 45 4.0
247 304 442 1307 1530 0.0% 0.0% 0.0% 0.0% 0.0%
304 440 1307 1530 1817 EV/EBITDA 57.1 38.7 43.4 30.7 19.8
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3 -DCF
2009A 2010E  2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E
EBIT 8146 8381 11226 16044 17379 18821 20006 20525 20836 21124 21388
1268 1305 1748 2498 2706 2930 3115 3196 3244 3289 3330
NOPLAT 4649 6878 7076 9478 13546 14673 15890 16891 17330 17592 17835
3772 7378 10004 10267 12192 18844 20735 23374 25898 27783 29186
-253 0 0 0 0 0 0 0 0 0 0
14465 17318 19984 25976 33755 36863 40503 43466 45613 47259 48955
WACC 7.58% Ke 15.15% g
3.00% Kd 0.00% 0.0% 0.5% 1.0% 1.5% 2.0%
25182 t 15.57% 6.09% 89.20 93.45 98.54 104.73  112.44
949477 Rf 3.00% 6.59% 83.26 86.71 90.79 95.66  101.59
176075 E(Rm) 12.00% o 7.09% 78.18 81.02 84.33 88.24 92.91
1368 Rm Rf 9.00% 2 7.59% 73.79 76.16 78.88 82.06 85.80
948109 D/A 0.27% = 8.09% 69.97 71.96 74.22 76.84 79.88
9879 E/A 99.73% 8.59% 66.60 68.29 70.19 72.37 74.87
95.97 Beta 1.35 9.09% 63.62 65.06 66.68 68.51 70.59
4
PEG 10
09A 10E 11E 12E 10E 11E 12E
600536 24.04 0.07 0.28 0.44 0.68 84 55 35 226 54 0.24
600718 174 0.68 0.49 0.60 0.73 36 29 24 1228 214 -5.83
600410 20.05 0.00 0.43 0.57 0.72 46 35 28 505 101 2.83
002232 25.12 0.31 0.39 0.61 0.89 65 41 28 292 73 1.50
002414 38.39 0.61 0.62 0.80 1.01 62 48 38 300 115 1.72
002415 100.38 1.57 1.97 2.65 347 51 38 29 500 502 1.29
002368 51.14 0.83 0.91 1.23 1.70 56 41 30 99 51 1.04
0.58 0.73 0.98 131 57 41 30 450 159 1.23
wind
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