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2009-1-11

2006 2007  2008E  2009E  2010E 2006 2007  2008E  2009E  2010E
159.1 218.3 283.8 298.0 327.7
106.1 160.8 193.0 178.8 196.6 115%  372%  30.0% 50%  10.0%
16 2.3 3.1 33 36 48.4%  18.8%  69.6%  675%  10.7%
2.6 8.8 8.5 9.8 9.8 60.2%  17.0%  77.8%  84.4%  12.2%
25.6 24.7 34.1 34.3 36.1 EBITDA 23.8%  539%  20.6%  68.7%  15.0%
21 2.6 48 56 -49  EBIT 489%  182%  68.0%  73.4%  12.4%
2.8 3.7 33 0.1 0.8  NOPLAT 57.1%  12.6%  1241%  77.7%  12.4%
05 16 5.0 - - 6.1%  335%  17.1% = 165%  22.3%

- 5.0 2.0 - - 1.9%  15.6% 8.2%  12.6%  12.3%
23.0 27.3 46.2 775 85.7

0.1 1.1 -1.0 - - 33.3%  26.3%  320%  40.0%  40.0%
22.8 26.2 452 775 85.7 14.4%  125%  16.3%  26.0%  26.2%
8.4 9.7 8.1 13.9 15.4 9.1% 78%  10.6%  186%  19.0%
145 16.4 37.1 63.5 70.3  EBITDA/ 15.8%  17.8%  165% = 265%  27.7%
2006 2007  2008E  2009E  2010E  EBIT/ 13.1%  11.3%  14.6%  24.1% = 24.7%
171.1 221.1 188.3 229.8 282.8

3.4 13.0 L - - 161 141 110 116 137
23.7 374 443 46.5 51.2 98 97 106 116 119
9.6 21.1 23.3 245 26.9 521 456 399 399 432
53 12.1 21.8 30.7 405 45 38 35 39 38
145 20.7 25.9 245 26.9 34 29 30 31 28
0.0 0.0 0.7 08 1.1 723 623 545 564 617

- ] L - - 299 262 250 278 302
108 9.3 15.6 15.6 156  ROE 4.9% 48%  100%  152%  14.9%

- ] a - - ROA 4.5% 3.8% 8.7%  12.6%  11.4%
82.7 88.8 85.2 106.2 1430  ROIC 10.3%  10.9%  18.3%  27.7%  26.8%
0.0 16 2.8 4.7 8.8

0.1 0.1 9.4 9.5 9.6 1.6% 4.0% 3.0% 3.3% 3.0%
3.4 5.8 11.2 11.6 11.8 16.1%  11.3%  12.0%  115%  11.0%
324.6 431.1 428.6 504.5 618.3 -1.3% -1.2% -1.7% -1.9% -1.5%

- 54.0 a 28.4 82.0 / 16.4%  14.1%  133%  12.9%  125%
17.4 24.0 35.9 33.3 36.6

- ] 5.3 4.9 5.4 8.2%  201%  131%  16.9% = 23.8%
8.6 7.2 13.3 17.0 21.8 9.0%  252%  151% = 20.3%  31.3%

- ] L - - 8.77 3.82 5.58 4.27 2.95
08 16 1.6 16 16 8.21 3.58 5.09 3.97 2.76
26.8 86.8 56.2 85.2 147.4 -9.98 -9.52 865  -1293  -16.39
115 50.1 57.1 65.1 73.1

90.0 90.0 90.0 90.0 9.0 DPS( ) 0.09 ] 0.10 0.19 0.21
196.3 204.2 225.3 264.2 307.8 56.0% 00%  30.0%  30.0%  30.0%
297.8 344.3 372.4 419.2 470.8 1.2% 0.0% 1.3% 2.4% 2.7%
2006 2007  2008E  2009E  2010E 2006 2007  2008E  2009E  2010E
145 16.4 37.1 63.5 703 EPS( ) 0.16 0.19 0.33 0.62 0.69
4.4 14.3 5.3 7.1 100  BVPS( ) 3.31 3.83 4.14 4.66 5.23
28 3.7 33 0.1 08  PE(X) 48.1 411 23.1 125 11.2
05 -16 5.0 - - PB(X) 2.3 2.0 1.9 17 15
11 21 2.6 48 56  P/FCF - 27.4 27 14.3 11.5

- 5.0 2.0 - - PIS 4.4 3.2 25 23 2.1
0.0 05 7.0 8.0 80 EV/EBITDA 21.7 15.0 12.7 75 6.6
14.6 -18.3 3.9 -10.0 113 CAGR(%) 63.7%  62.3%  27.6% -100.0% -100.0%
30.6 11.9 34.4 63.0 729  PEG 08 0.7 0.8 0.1 0.1
238 -28.2 7.0 -30.1 511  ROIC/WACC
-11.2 66.4 -58.2 17.3 39.8 REP
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