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( ) 2006 2007 2008F 2009F 2010F
64,24000  82,107.00 10345320  125892.70 14482530
Growth(%) 23.00% 27.81% 26.00% 21.69% 15.04%
16,436.00  19,766.00  29,400.40  37,177.50  44,291.60
Growth (%) 11.80% 20.26% 48.74% 26.45% 19.14%
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2008-04-16
( ) 2005 2006  2007F  2008F  2009F 2005 2006  2007F  2008F  2009F
52,242.0 64,2400 82,3883 103453.2 125892.7
23,1340 30,137.0 38,0942 43,096.6 47,7052 53.4%  50.7%  51.4%  56.0%  59.8%
12180 15050 19279 24208 29459  EBITDA Margin 5420  522%  527%  57.9%  61.2%
27,8000 325980 42,5048 54,1060 679821  EBIT Margin 437%  415%  42.0%  47.2%  50.5%
-368.0 -23.0 30.0 30.0 30.0  NOPLAT Margin 354%  32.6%  33.0%  356%  36.7%
500.0  434.0 659.1 6724 8812 28.1%  256%  260%  284% = 295%
45970 57690 74149 87935 11,078.6
16920 20770 29176 37785 45189 0.74 0.74 071 0.70 0.69
20,660.0 24,0850 31,4331 40,691.6 51,3333 10.28 8.83 13.67 10.91 9.71
4520 4700 500.0 500.0 500.0 2.40 2.23 253 2.64 261
1100 -171.0 2.0 -15 -15 19.99 18.84 16.35 15.90 15.68
21,0020 243840 31,9311 41,1901 51,8318 16.68 15.42 15.06 14.84 14.64
39530 52310 70248 74142 93297 0.46 0.52 0.48 0.45 0.45
14,7000 164360 21,4217 29,4004 37,1775 051 0.56 057 0.56 0.55
( ) 2005 2006  2007F  2008F  2009F
19,891.0 15509.0 20,8339 258633 314732 ROE 209%  204%  223%  254%  26.5%
25080 43110 57672 72417 88125 ROA 16.4%  157%  13.0%  145%  15.2%
174.0 549.0 411.9 517.3 6295 ROIC( ) 221%  233%  239%  263%  28.0%
35720 47610 61791 77590 94420 RoIC( ) 17.9%  183%  18.7%  19.9%  20.3%
12740 30590 16478 2069.1  2,517.9
73,8230 98,800.0 131,821.3 165,525.1 201,428.4 33.0%  23.0%  28.3%  25.6%  21.7%
17,471.0 11,1020 15080.0 14,0000 13567.0 53.0%  16.9%  283%  27.0%  25.6%
20,0440 20,2070 25346.0 28,6670 32467.0 EBITDA 448%  183%  29.6%  37.8%  28.7%
1,691.0 30130 24716 31036 37768 EBIT 5850  16.8%  30.0%  40.9%  30.4%
113,029.0 133,131.0 209,558.9 254,746.1 304,114.1  NOPLAT 62.8%  13.0%  29.9%  357%  253%
57510 92550 10,7105 134489 16,366.1 86.4%  11.8%  30.3%  37.2%  26.5%
52250 84650 95236 10,7742 11,926.3 25%  193%  32.8%  244%  21.1%
1,376.0 668.0 761.9 861.9 954.1
10,4840 14,8450 16,477.7 20,690.6 251785 479%  484%  41.9%  432%  42.8%
444870 458810 50,3816 645047 76,407.3 92.1%  94.0%  87.9%  92.6%  91.4%
- ] d - - -353%  -411%  -352%  -39.1%  -38.5%
67,3230 79,1140 87,8552 110,280.4 130,832.3 1.20 0.91 0.93 0.95 0.97
15572.0 18,2800 217736 26149.1 31,4737 1.04 0.77 0.76 0.78 0.80
18,090.0 18,0900 19,890.0 19,890.0 19,890.0 2005 2006  2007F  2008F  2009F
550350 66,1160 80,0401 99,1503 1233157 DPS( ) 0.00 031 0.38 052 0.65
73,1250 84,2060 99,930.1 119,040.3 143,205.7 00%  37.4%  350%  35.0%  35.0%
140,448.0 163,320.0 209,558.9 255469.8 305511.7 000%  059%  072%  0.99%  1.25%
) 2005 2006  2007F  2008F  2009F 2005 2006  2007F  2008F  2009F
EBIT 22,8040 26,6320 34,6222 48,7998 63,611.8 EBITDA 28,330.0 33,5230 434450 59,8784 77,093.4
EBIT 42922 57133 7,6672 80946 10,1434 EBIT 22,8040 26,632.0 34,6222 487998 63,6118
NOPLAT 18,511.8 20,9187 269550 40,7052 534684  NOPLAT 18,511.8 20,918.7 27,1835 36,875.4 46,208.9
: 55260 6,891.0 88228 11,0786 13,4816 14,700.0 16,4360 21,4217 29,4004 37,1775
10,5030 (6,123.0) 3,629.0 32836 36924 EPS( ) 074 0.83 1.08 1.48 1.87
135348 339327 32,1488 485002 63257.6 BVPS( ) 3.68 4.23 5.02 5.98 7.20
(11,505.0) (31,877.0) (41,835.1) (44,782.4) (49,384.9)  PE(X) 71.02 63.52 4874 3551 28.08
14,0440 (1,2770) (42089) (3426.3) (39122) PB(X) 14.28 12.40 10.45 8.77 7.29
2,449.0 (33,154.0) (46,044.0) (48,208.7) (53,297.1) CAGR 260%  31.3%  27.4%
15,983.8 778.7 (13,895.2) 2914  9960.6 PEG 273 2.03 1.78
(1,3735) (1,631.4) (2,275.7) (3,098.3) (3,7055) EV/EBITDA 35.17 30.07 25.54 18.90 14.94
(6,128.0) 46900 5567.4 163349 142587 EV/EBIT 43.69 37.86 32.05 2319 18.10
33,0440 11,0810 157241 191102 24,1654  EV/NOPLAT 53.83 48.20 40.82 30.69 24.92
- (6150.0) (7,497.6) (10,290.1) (13,012.1) EV/C 954 8.09 6.71 5.50 4.62
23490 27170 34846 43755 53246  ROIC/WACC 221 2.44 2.65 271 273
27,8915 12,7066 13,2397 261953 27,0310 REP 432 3.32 253 2.03 1.69
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