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2005 2006 2007  2008E  2009E  2010E
() 0.156 0.230 0.387 0.522 0.683 0.844
0.63% 47.64%  68.22%  34.72%  30.95%  23.58%
EPS () N/A N/A N/A 0.525 0.673 0.845
() 16.20 33.24 61.64 25.90 19.78 16.00
() 14.70 21.72 46.92 20.19 20.19 N/A
() 14.65 25.86 45.72 20.60 20.60 N/A
3.14%  1.04% N/A  1.48%  148%  0.00%
PE/G( ) 1.68 0.70 0.90 0.64 0.68 0.83
9.80% 13.14% 10.53% 15.23% 16.45%  0.00%
() 4.01 4.42 7.56 4.49 5.13 5.91
() 1.59 4.37 6.49 3.01 2.63 2.28
() 0.66 1.55 0.77 0.43 1.04 0.64
A( ) 59.67 72.50 24.32 98.57 98.57 98.57
( ) 176.02  176.02  216.02  444.04 44404  444.04
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2005 2006 2007 2008E 2009E 2010E 2011E
|

685.12 1,069.07 1,140.26 1,718.90 2,290.21 2,953.42 3,652.89

Yoy 57.84% 56.04% 6.66% 50.75% 33.24% 28.96% 23.68%
15.90% 17.37% 25.83% 29.52% 29.54% 29.39% 29.41%

576.22 883.42 845.74 1,211.55 1,613.57 2,085.43 2,578.60

Yoy 59.11% 53.31% -4.27% 43.25% 33.18% 29.24% 23.65%
108.90 185.65 294.53 507.35 676.64 867.98 1,074.29

Yoy 51.42% 70.47% 58.65% 72.26% 33.37% 28.28% 23.77%
46.62% 51.42% 38.87% 47.45% 53.58% 58.42% 61.22%

29.79% 33.06% 37.52% 50.26% 57.14% 62.57% 65.77%

192.00 353.09 438.82 683.08 922.16 1,106.59 1,272.58

Yoy 125.66% 83.90% 24.28% 55.66% 35.00% 20.00% 15.00%
24.73% 23.44% 26.49% 28.00% 28.50% 28.00% 27.50%

144.52 270.31 322.59 491.82 659.34 796.75 922.62

Yoy 122.07% 87.05% 19.34% 52.46% 34.06% 20.84% 15.80%
47.48 82.77 116.23 191.26 262.82 309.85 349.96

Yoy 137.34% 74.33% 40.42% 64.56% 37.41% 17.89% 12.95%
13.06% 16.98% 14.96% 18.86% 21.57% 21.89% 21.33%

12.99% 14.74% 14.81% 18.95% 22.19% 22.34% 21.42%

184.89 237.14 399.98 547.32 684.15 820.99 944.13

Yoy 80.54% 28.26% 68.67% 36.84% 25.00% 20.00% 15.00%
24.69% 23.02% 23.10% 25.80% 26.00% 25.50% 25.00%

139.24 182.55 307.58 406.11 506.27 611.63 708.10

Yoy 87.62% 31.11% 68.49% 32.04% 24.66% 20.81% 15.77%
45.66 54.59 92.40 141.21 177.88 209.35 236.03

Yoy 61.91% 19.57% 69.27% 52.82% 2597% 17.69% 12.75%
12.58% 11.41% 13.63% 15.11% 16.01% 16.24% 15.82%

12.49% 9.72% 11.77% 13.99% 15.02% 15.09% 14.45%

308.23 478.84 301.46 488.49 683.89 1,025.84 1,436.17

Yoy 25.01% 55.35% -37.04% 62.04% 40.00% 50.00% 40.00%
5.11% 10.08% 28.49% 35.80% 34.50% 34.00% 34.00%

292.47 430.55 215.57 313.61 447 95 677.05 947.88

Yoy 31.24% 47.22% -49.93% 45.48% 42.83% 51.15% 40.00%
15.76 48.29 85.90 174.88 235.94 348.79 488.30

Yoy -33.52% 206.28% 77.89% 103.60% 34.92% 47.83% 40.00%
20.97% 23.03% 10.28% 13.49% 16.00% 20.29% 24.07%

4.31% 8.60% 10.94% 17.32% 19.92% 25.14% 29.89%
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978.09 1,331.18 1,683.91 1,722.08 1,756 52 1,809.22 1,929.04

Yoy 28.04% 36.10% 26.50% 2.27% 2.00% 3.00% 6.62%
23.96% 26.38% 28.30% 28.39% 28.11% 27.88% 28.15%

74372 980.03 1,207.36 1,233.13 1,262.78 1,304.81 1,386.08

Yoy 30.15% 31.77% 23.20% 2.14% 2.40% 3.33% 6.23%
23438 351.15 476.55 488.95 493.75 504.41 542.97

Yoy 21.78% 49.82% 35.71% 2.60% 0.98% 2.16% 7.65%
66.55% 64.03% 57.40% 47.54% 41.09% 35.79% 32.33%

64.12% 62.54% 60.71% 48.44% 41.69% 36.36% 33.24%

153.85 314.42 446.32 421.60 430,03 442,93 465.08

Yoy 81.15% 104.37% 41.95% -5.54% 2.00% 3.00% 5.00%
36.17% 40.39% 37.42% 38.50% 38.00% 37.50% 37.70%

98.20 187.42 279.29 259.28 266.62 276.83 289.74

Yoy 90.98% 90.85% 49.02% -7.16% 2.83% 3.83% 4,66%
55.64 126.99 167.03 162.32 16341 166.10 175.34

Yoy 66.06% 128.23% 31.53% -2.82% 0.68% 1.64% 5.56%
10.47% 15.12% 15.21% 11.64% 10.06% 8.76% 7.79%

15.22% 22.62% 21.28% 16.08% 13.80% 11.97% 10.73%

253.86 297.17 363.52 368.77 376.15 387.43 406.80

Yoy 6.06% 17.06% 22.33% 1.44% 2.00% 3.00% 5.00%
30.04% 32.43% 30.81% 34.00% 33.50% 33.00% 33.20%

177.59 200.77 251.49 243.39 250.14 259.58 271.75

Yoy 7.83% 13.05% 25.26% -3.22% 277% 3.77% 4.69%
76.27 96.40 112.04 125.38 126.01 127.85 135.06

Yoy 2.16% 26.39% 16.22% 11.91% 0.50% 1.46% 5.64%
17.27% 14.29% 12.39% 10.18% 8.80% 7.66% 6.82%

20.87% 17.17% 14.27% 12.42% 10.64% 9.22% 8.27%

570.39 719.59 874.06 931.71 950.34 978.85 1,057.16

Yoy 29.75% 26.16% 21.47% 6.60% 2.00% 3.00% 8.00%
17.96% 17.75% 22.59% 21.60% 21.50% 21.50% 22.00%

467.92 591.84 676.58 730.46 746.02 768.40 824,59

Yoy 31.69% 26.48% 14.32% 7.96% 2.13% 3.00% 7.31%
102.47 127.76 197.48 201.25 20432 210.45 23258

Yoy 21.55% 24.68% 54.58% 1.91% 153% 3.00% 10.51%
38.81% 34.61% 29.79% 25.72% 22.23% 19.36% 17.72%

28.03% 22.75% 25.16% 19.94% 17.25% 15.17% 14.24%

1469.66 2078.93 2933.70 3622.47 427463 5055.69 5966.87

1104.15 1517.46 2148.78 2612.99 3090.37 3668.42 4333.44

365.51 561.48 784.93 1009.49 1184.26 1387.27 1633.43

24.87% 27.01% 26.76% 27.87% 27.70% 27.44% 27.37%

[
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SEB
n
50% 20-
30% SEB
n SEB 18% 18%
SEB
] 24
24
2007 2008H 2008E 2009E 2010E 2011E
26.5% 27.7% 28.0% 28.5% 28.0% 27.5%
23.1% 25.5% 25.8% 26.0% 25.5% 25.0%
37.4% 38.3% 38.5% 38.0% 37.5% 37.7%
30.8% 33.8% 34.0% 33.5% 33.0% 33.2%
26.8% 27.8% 27.9% 27.7% 27.4% 27.4%
n SEB 09
08 3000
09
09 2010 2011
[ 08
1856 08 10% 09
07
25
2007 | 2008H 2008Q3 | 2008E 2009E 2010E 2011E
12.9% 14.2% 14.1% 13.8% 13.5% 13.0% 12.5%
4.2% 5.0% 5.0% 4.8% 4.2% 4.2% 4.2%
0.8% -0.6% -0.9% -0.4% -0.4% -0.4% -0.5%
n 25% 80%
08 12.5%
08 13%
[ 50%
2008 09-10 15%
09
18




25% 12.5%
09 10 15% 2011 20%
[ 2009-2011 42.8 50.6 59.7
18.0% 18.3% 18.0%
m EPS 09 0.683 2010 0.844 2011 0.983 08-11
23.5%
PE
26
( ) 09-3-4 EPS PE
2008A 2008H () 08A 09E 10E 11E 08A 09E 10E 11E
36.2 69.5% 13.5 0.52 0.68 0.84 0.98 23.5% 25.9 19.8 16.0 13.7
43.2 99.8% 4451 2.02 2.40 2.78 3.33 18.1% 22.0 18.6 16.0 13.4
7.3 10.9% 8.04 0.23 0.35 0.41 — 33.5% 35.0 23.0 19.6 —
25.2 7.3% 7.06 -0.18 0.04 0.25 — — — 100.3 15.1 —
14.1 100% 5.27 -0.06 0.09 0.13 — — — 66.9 42.5 —
|
| 09 24 2010 18
15.19-16.39 10-20%
| 09 2010
m SEB 09 08
09
Bl 09
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2005 2006 2007 2008E 2009E 2010E  2011E 2005 2006 2007 2008E 2009E 2010E  2011E
1470 2,079 2934 3622 4275 5056 5967 269 418 795 780 885 1,264 1,463
415% 411% 235% 18.0% 18.3%  18.0% 190 190 374 680 826 848 828
1,104 -1,517 -2,49 2,613 -3,090 -3,668 -4,333 318 373 424 465 503 683 772
% 751% 73.0% 732% 721% 72.3% 72.6% 72.6% 38 93 35 a2 48 57 435
366 561 785 1,009 1,84 1,387 1,633 815 1075 1628 1,966 2,352 2,852 3,498
% 249% 27.0% 26.8% 27.9% 27.7% 27.4% 27.4% % 605%  64.0% 68.8% 71.8% 763% 805% 85.0%
-4 5 7 9 -11 -13 15 17 11 2 3 2 1 1
% 02%  02%  02% 03% 0.3% 03%  0.3% 516 590 520 574 534 493 451
471 -256  -379  -500  -577  -657  -746 % 38.3%  352% 22.0% 21.0% 17.3% 13.9% 11.0%
% 11.6% 123% 12.9% 13.8% 13.5% 13.0% 12.5% 0 3 195 194 194 193 165
79 -122 123 -174  -180  -212  -251 533 604 738 773 731 689 619
% 54%  59%  42%  48%  4.2%  42%  4.2% % 395%  36.0% 312% 282% 237% 195% 15.0%
EBIT 111 179 276 327 217 505 622 1348 1,678 2366 2,740 3,083 3541 4117
% 76%  86%  94%  9.0%  9.8% 10.0%  10.4% 196 298 8 0 0 0 0
-14 -26 -24 16 17 22 28 321 441 470 553 598 674 796
% 09%  13%  08% -04% -0.4% -0.4% -0.5% 24 34 80 164 178 195 214
0 0 -10 0 0 0 -4 540 772 558 717 776 869 1,010
0 0 0 0 0 0 0 0 0 0 0 0 1 3
-3 0 2 3 3 4 4 0 0 0 0 0 0 0
% na na  09% 07% 0.7% 0.7%  0.6% 540 773 558 717 776 870 1,013
95 152 244 345 437 531 650 706 773 1,633 1,778 1992 2278 2,626
65%  7.3%  83%  95% 10.2% 10.5%  10.9% 102 132 174 245 315 303 478
0 -4 -2 3 2 2 2 1348 1,678 2366 2,740 3083 3541 4117
95 149 242 348 439 533 652
65%  7.2%  83%  9.6% 10.3% 10.5%  10.9%
-4 -16 27 -45 -66 80  -130 2005 2006 2007 2008E 2009E 2010E  2011E
42% 10.8% 111% 13.0% 15.0% 15.0%  20.0%
91 133 215 303 373 453 522 0393 0581 0796 0.522 0.683 0.844 0983
22 31 43 71 70 78 85 4011 4393 7561 4.003 4.486 5130 5914
69 102 172 232 303 375 437 0665 1555 0773 0.187 0.430 1.044  0.636
47%  49%  59%  64% 7.1%  7.4%  7.3% 0200 0200 0000 0.200 0.200 0.200  0.000
9.80% 13.22% 10.53% 13.03% 15.23% 16.45%  0.00%
2005 2006 2007 2008E 2009E 2010E  2011E 513%  6.09% 7.27% 8.45% 9.84% 10.59%  0.00%
69 102 215 303 373 453 522 10.90% 13.41% 13.50% 14.05% 15.36% 16.06%  0.00%
22 31 0 0 0 0 0
34 72 27 i 44 45 77 46.22% 41.46% 41.12% 23.48% 18.00% 18.27% 18.02%
23 27 17 14 5 5 -6 EBIT 35.34% 58.47% 52.39% 18.49% 27.65% 21.12% 23.17%
-32 42 92  -275 221 29 -310 9.63% 47.64% 68.22% 34.72% 30.95% 23.58% 16.48%
117 274 167 83 101 464 283 0.77% 24.48% 40.98% 15.80% 1254% 14.85%  0.00%
102 -200 125 -93 0 1 -1
2 5 3 1 0 0 0 35.1 276 222 280 30.0 28.0 0.0
0 20 20 3 3 4 4 93.0 832 677 650 70.0 68.0 0.0
104  -214  -103 92 3 3 3 67.0 592 524 650 60.0 55.0 0.0
8 0 705 0 0 0 0 1222 1032 630 523 435 338 0.0
-180 102 -290 -8 0 1 2
-48 -58 -59 1 -89 -89 89 -9.10% -13.36% -43.56% -38.55% -38.36% -47.27%  0.00%
220 44 356 -7 -89 -88 87 EBIT 8.4 69 115 204  -242  -227 0.0
208 104 420 -16 105 379 199 40.07%  46.03% 23.61% 26.17% 25.17% 24.56% _ 0.00%
. 20
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