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( ) 1,426.00
() 18.00/6.45 J J J- _J
300 2285.15
3335.21
2007 0.00% ( )
2005 2006 2007  2008E  2009E  2010E
() () 0.211 0.416 0.602 0.542 0.678 0.955
170 b 300 N/A  97.12% 117.40%  20.09%  24.91%  40.88%
154 L. 250 EPS () N/A N/A N/A 0.540 0.653 0.861
131 LMol 200 () N/A N/A N/A 25.81 20.66 14.67
111 150 () 13.34 20.22 45.19 22.51 2251 N/A
9.1 100 () 14.65 25.86 45.72 20.60 20.60 N/A
71 | PE/G( ) N/A N/A N/A 1.28 0.83 0.36
5.1 50 A ( ) N/A N/A N/A 25.00 25.00 25.00
31 0 ( ) 50.00 50.00 75.00  100.00  100.00  100.00
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12

2005 2006 2007 2008E 2009E 2010E

135.90 187.12 24522 276.85 330.00 402.50

yor #DIV/O! 37.69% 31.05% 12.90% 19.20% 21.97%
21.22% 24.77% 26.84% 26.20% 27.00% 28.00%

107.06 140.77 179.41 204.32 240.90 289.80

Yoy #DIV/O! 31.48% 27.45% 13.88% 17.91% 20.30%
28.84 46.35 65.82 72.53 89.10 112.70

Yoy #DIV/O! 60.72% 42.00% 10.20% 22.84% 26.49%
54.61% 60.71% 60.98% 56.79% 58.22% 54.82%

78.67% 82.95% 78.10% 74.69% 76.34% 71.03%

6.24 5.84 20.64 34.50 38.00 60.00

Yoy #DIV/0! -6.35% 253.54% 67.12% 10.14% 57.89%
12.66% 18.07% 19.66% 19.55% 20.00% 21.00%

545 4.78 16.59 27.76 3040 47.40

Yoy #DIV/O! -12.15% 246.68% 67.35% 9.53% 55.92%
0.79 1.06 4.06 6.74 7.60 12.60

yYor #DIV/O! 33.67% 284.65% 66.18% 12.68% 65.79%
2.51% 1.89% 5.13% 7.08% 6.70% 8.17%

2.15% 1.89% 4.82% 6.95% 6.51% 7.94%

1345 11.35 18.55 23.54 26.60 62.82

Yoy #DIV/O! -15.58% 63.38% 26.93% 12.99% 136.17%
17.01% 16.36% 24.76% 24.00% 23.00% 25.00%

1116 9.49 13.95 17.89 2048 47.12

Yoy #DIV/O! -14.91% 46.97% 28.21% 14.48% 130.03%
229 1.86 459 5.65 6.12 15.71

Yoy #DIV/O! -18.80% 147.26% 23.03% 8.29% 156.70%
5.40% 3.68% 4.61% 483% 4.69% 8.56%

6.24% 3.32% 5.45% 5.82% 5.24% 9.90%

85.76 99.42 111.97 140.04 159.60 196.25

Yoy #DIV/O! 15.92% 12.63% 25.07% 13.97% 22.96%
4.78% 6.36% 8.15% 7.89% 8.00% 8.29%

81.66 93.09 102.85 128.99 146.83 179.98

Yoy #DIV/O! 13.99% 10.48% 25.42% 13.83% 22.58%
4.10 6.32 9.13 11.05 12.77 16.27

Yoy #DIV/O! 54.23% 44.33% 21.08% 15.56% 27.42%
34.46% 32.26% 27.84% 28.72% 28.16% 26.73%

11.18% 11.32% 10.83% 11.38% 10.94% 10.25%

750 4.49 578 12.60 12,60 12.60

Yoy #DIV/O! -40.13% 28.65% 118.13% 0.00% 0.00%
8.60% 6.52% 11.77% 9.00% 9.00% 11.00%

6.86 4.20 5.10 11.47 1147 11.21

Yoy #DIV/O! -38.77% 21.42% 124.97% 0.00% -2.20%
0.65 0.29 0.68 1.13 113 1.39

Yoy #DIV/O! -54.61% 132.24% 66.79% 0.00% 22.22%
3.01% 1.46% 1.44% 2.58% 2.22% 1.72%

1.76% 0.52% 0.81% 1.17% 0.97% 0.87%

248.85 308.22 402.16 487.53 566.80 734.17

212.19 252.34 317.89 390.42 450.08 575.51

36.66 55.88 84.27 97.11 116.72 158.66

14.73% 18.13% 20.96% 19.92% 20.59% 21.61%
2008 2010 488 567 734

EPS 0.542 0.678 0.955
6
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2009 25 30
PE 17 20 2010 17 21 “
7
|
+ 5.04
7.46
+ Beta 0.90
+ WACC 943
+ TV 4
m DCF 16.94
13 DCF
1694 ™v 4.0%
WACC 9.43%
1,306.54 35.89
0.00
1,270.65 0.00
12/31 2008 2000E ___ 2010E __ 2011E __ 2012E 2013 2014E 2015 2016 2017E v
FCF 3334 11054 10670 8136 89.52 9582 10330 11063 11987 12403 237736  3,064.70
PV(FCF) -3047 9232 8143 56.74 57.06 55.81 54.98 53.82 53.29 5039 96581  1,306.54
|
|
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0 i
NOLIME SECURITIES —
2005 2006 2007 2008E 2009E 2010E 2005 2006 2007 2008E 2009E 2010E
250 308 402 488 567 734 34 10 72 272 164 272
23.6% 30.4% 21.2% 16.3% 29.5% 52 68 59 80 101 131
-213 -252 -318 -390 -450 -576 46 72 68 96 111 142
% 85.2% 81.8% 79.0% 80.1% 79.4% 78.4% 18 12 42 51 45 29
37 56 84 97 117 159 150 163 240 499 420 573
% 14.8% 18.2% 21.0% 19.9% 20.6% 21.6% % 73.2% 72.1% 81.2% 87.1% 64.0% 73.0%
-1 -1 -2 -1 -2 -2 14 23 0 0 0 0
% 0.2% 0.3% 0.4% 0.3% 0.3% 0.3% 35 34 48 69 231 206
-11 -13 -17 -23 -24 -30 % 17.1% 15.1% 16.3% 11.9% 35.2% 26.3%
% 4.4% 4.3% 4.3% 4.7% 4.3% 4.1% 6 5 7 5 5 5
-10 -12 -8 -11 -13 -16 55 63 56 74 237 212
% 4.1% 4.0% 2.1% 2.3% 2.3% 2.2% % 26.8% 27.9% 18.8% 12.9% 36.0% 27.0%
EBIT 15 30 57 62 78 110 204 226 296 574 657 785
% 6.1% 9.7% 14.3% 12.6% 13.7% 15.0% 31 25 34 0 0 0
-2 -3 -5 -2 2 2 87 84 100 98 113 144
% 0.8% 1.0% 1.2% 0.3% -0.4% -0.3% 5 11 8 4 5 6
-1 -1 0 0 0 0 124 120 143 102 118 151
0 0 0 0 0 0 0 3 2 1 1 1
0 0 0 0 0 0 4 5 3 0 0 0
% n.a 0.2% 0.2% 0.0% 0.0% 0.0% 128 128 147 103 119 152
13 26 53 60 80 112 74 95 149 471 538 634
5.0% 8.3% 13.2% 12.3% 14.1% 15.3% 3 3 0 0 0 0
0 0 0 4 0 0 204 226 296 574 657 785
13 26 53 64 80 112
5.1% 8.5% 13.2% 13.1% 14.1% 15.3%
-2 -5 -8 -10 -12 -17 2005 2006 2007 2008E 2009E 2010E
15.2% 19.9% 14.2% 15.0% 15.0% 15.0%
11 21 46 54 68 95 0.211 0.416 0.602 0.542 0.678 0.955
0 0 0 0 0 0 1.477 1.892 1.982 4.707 5.385 6.339
11 21 45 54 68 95 0.195 0.087 0.617 -0.062 0.663 1.036
4.2% 6.7% 11.2% 11.1% 12.0% 13.0% 0.000 0.000 0.000 0.000 0.000 0.000
14.28% 21.96% 30.39% 11.53% 12.58% 15.06%
2005 2006 2007 2008E 2009E 2010E 5.16% 9.21% 15.27% 9.46% 10.31% 12.15%
11 21 46 54 68 95 11.89% 18.66% 26.72% 11.09% 12.23% 14.75%
0 0 0 0 0 0
4 6 5 6 13 20 N/A 23.62% 30.44% 21.16% 16.26% 29.53%
2 3 3 -2 0 0 EBIT N/A 94.94% 93.10% 7.02% 26.15% 42.00%
-7 -25 -7 -65 -14 -12 N/A 97.12% 117.41% 20.09% 24.91% 40.88%
10 4 46 -6 66 104 N/A 10.44% 31.09% 93.95% 14.54% 19.54%
-6 -8 -16 -21 -175 5
-4 -11 21 0 0 0 27.1 525 457 50.0 55.0 55.0
0 -5 0 0 0 0 39.3 85.3 80.3 90.0 90.0 90.0
-9 -23 5 -21 -175 5 22.0 53.1 395 30.0 30.0 30.0
0 0 8 268 0 0 48.9 38.0 42.3 36.5 126.4 95.3
9 -3 7 -38 0 0
-2 -2 -24 -2 0 0 / -3.45% 18.77% -23.98% -57.64% -30.19% -42.75%
7 -5 -9 228 0 0 EBIT 8.0 9.4 11.7 36.2 -36.8 -52.3
7 -24 42 201 -109 108 62.55% 56.79% 49.74% 17.95% 18.05% 19.29%
I 8
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1.00 =
3.01~4.0=

1.01~2.0=
4.01~5.0=

2.01~-3.0=



