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( ) 2005 2006 2007F 2008F 2009F
689.1 816.7 1,020.9 1,306.8 1,568.1
Growth(%) 30.0% 18.5% 25.0% 28.0% 20.0%
68.8 138.7 191.7 296.6 368.7
Growth (%) 1490.2% 101.5% 38.2% 54.7% 24.3% 19
(%) 35.4% 37.3% 41.5% 43.1% 43.8% 2007-12-11
(%) 10.0% 17.0% 18.8% 22.7% 23.5% '
() 0.15 0.29 0.41 0.63 0.78 2007-11-16
() 1.52 1.76 2.04 2.42 2.81
194.93 96.73 69.99 45.23 36.39
18.71 16.16 13.95 11.77 10.13 2007-10-26
(%) 10.4% 17.5% 20.4% 26.2% 27.8%
(%) 19.1% 33.9% 40.6% 49.9% 45.8%
EV/EBITDA 51.07 48.60 37.73 28.08 22.78
0.23% 0.19% 0.57% 0.88% 1.37%
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( ) 2005 2006 2007F 2008F 2009F 2005 2006 2007F 2008F 2009F
689.1 816.7 11,0209 1,306.8 1,568.1
418.4 481.4 558.4 693.9 821.7 35.4% 37.3% 41.5% 43.1% 43.8%
26.6 31.0 38.8 49.7 59.6 EBITDA Margin 23.6% 31.7% 33.6% 35.4% 36.4%
244.1 304.4 423.7 563.2 686.8  EBIT Margin 18.3% 27.1% 29.1% 31.1% 32.1%
6.5 8.8 9.0 10.0 11.0 NOPLAT Margin 10.9% 17.9% 19.5% 23.3% 24.1%
- - - - - 10.0% 17.0% 18.8% 22.7% 23.5%
101.9 112.8 137.8 169.9 196.0
-1.1 -1.2 -4.4 -3.9 -3.9 1.61 1.81 2.00 2.15 2.09
149.8 201.6 299.2 407.3 505.7 -7.49 -6.50 -7.33 -10.62 -16.46
-22.4 20.9 2.0 3.0 2.0 1.70 1.87 2.20 2.60 2.93
-2.3 -1.0 -1.0 -1.5 -1.5 31.94 30.59 31.94 33.70 35.29
125.1 221.4 300.2 408.8 506.2 53.94 58.71 68.96 74.85 72.73
50.5 75.2 99.1 102.2 126.6 0.74 0.77 0.81 0.89 0.94
68.8 138.7 191.7 296.6 368.7 1.75 1.90 2.08 2.14 1.90
( ) 2005 2006 2007F 2008F 2009F
371.4 361.5 396.0 392.6 4154  ROE 10.4% 17.5% 20.4% 26.2% 27.8%
25.2 28.2 35.7 41.8 47.0 ROA 7.8% 12.6% 14.7% 19.3% 21.3%
0.2 - - - - ROIC( ) 32.1% 51.4% 60.6% 66.5% 61.1%
13.5 14.3 15.3 19.6 23,5  ROIC( ) 19.1% 33.9% 40.6% 49.9% 45.8%
32.4 26.8 51.0 52.3 78.4
420.9 479.7 541.1 673.0 831.1 30.0% 18.5% 25.0% 28.0% 20.0%
13.6 41.9 160.0 150.0 130.0 6.1% 24.7% 25.0% 32.9% 21.9%
-1.0 -1.0 -1.0 -1.0 -1.0 EBITDA 70.0% 59.5% 32.7% 34.8% 23.5%
88.2 212.0 153.1 248.3 2509 EBIT 120.1% 75.3% 34.1% 36.9% 24.0%
964.4 1,163.3 1,351.3 1,576.6 1,775.4 NOPLAT 807.3% 94.1% 36.1% 53.2% 24.0%
25.0 18.0 30.6 32.7 36.1 1490.2% 101.5% 38.2% 54.7% 24.3%
16.8 20.1 22.3 26.4 29.6 -4.5% 24.1% 5.3% 43.3% 29.0%
172.6 227.6 255.2 274.4 266.6 25.3% 28.2% 27.7% 26.1% 23.4%
29.3 62.3 66.4 78.4 83.1 34.0% 39.5% 38.9% 36.1% 31.4%
- - - - - 47.9% 41.1% 38.0% 31.6% 28.6%
243.8 328.0 374.6 411.9 415.3 2.06 1.62 1.62 1.52 1.70
3.6 5.3 14.8 24.8 35.8 2.00 1.57 1.57 1.46 1.63
302.9 454.4 471.4 471.4 471.4 2005 2006 2007F 2008F 2009F
414.1 375.6 490.6 668.5 8529 DPS( ) 0.06 0.05 0.16 0.25 0.39
717.0 829.9 961.9 11,1399 1,324.2 44.0% 18.6% 40.0% 40.0% 50.0%
964.4 1,163.3 1,351.3 1576.6 1,775.4 0.23% 0.19% 0.57% 0.88% 1.37%
( ) 2005 2006 2007F 2008F 2009F 2005 2006 2007F 2008F 2009F
EBIT 126.3 221.3 296.9 406.3 503.8 EBITDA 162.3 258.8 343.4 462.8 571.6
EBIT 51.0 75.2 98.0 101.6 126.0 EBIT 126.3 221.3 296.9 406.3 503.8
NOPLAT 75.3 146.1 198.9 304.8 377.9  NOPLAT 75.3 146.1 198.9 304.8 377.9
: 36.0 37.5 46.6 56.5 67.7 68.8 138.7 191.7 296.6 368.7
(10.9) (56.5) 29.5 2.7 53.0 EPS( ) 0.15 0.29 0.41 0.63 0.78
122.2 240.1 215.9 358.5 3926 BVPS( ) 1.52 1.76 2.04 2.42 2.81
(20.3) (96.3) (108.0) (188.4) (225.9) PE(X) 194.93 96.73 69.99 45.23 36.39
(8.3) (90.3) 65.6 (83.1) 2.1 PB(X) 18.71 16.16 13.95 11.77 10.13
(28.6) (186.5) (42.4) (2715) (223.8) CAGR 62.7% 38.5% 32.5%
93.6 53.6 173.5 87.1 168.9 PEG 3.1 2.51 2.15
0.7 0.8 2.9 2.9 29 EV/EBITDA 51.07 48.60 37.73 28.08 22.78
(5.1) (7.6) 10.0 2.0 3.4  EV/EBIT 65.64 56.84 43.64 31.98 25.84
38.5 112.9 132.0 177.9 184.3  EV/NOPLAT 110.10 86.08 65.14 42.64 34.46
(30.3) (25.7) (76.7) (118.6) (184.3) EVI/IC 21.55 26.37 25.78 18.05 14.01
5.8 7.5 9.5 10.0 11.0  ROIC/WACC 2.42 4.92 5.40 7.85 6.79
75.2 74.2 85.8 56.6 27.1 REP 8.91 5.36 4.78 2.30 2.06
Wind.NET
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