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( ) 2007 2008 2009E 2010E 2011E
401.5 499.0 573.8 677.1 819.3
Growth(%) 53.5% 24.3% 15.0% 18.0% 21.0% 4
14.7 21.7 25.9 29.1 37.6 2009-03-04
Growth(%) 93.4% 48.1% 19.1% 12.4% 29.3%
(%) 14.5% 17.2% 17.3% 17.3% 17.3% 2009-03-02
(%) 3.6% 4.3% 4.5% 4.3% 4.6%
() 0.49 0.73 0.86 0.97 1.26 2009-01-21
() 1.61 3.05 3.78 461 5.68
38.4 25.9 21.8 19.3 15.0
11.6 6.2 5.0 4.1 3.3
(%) 31.5% 24.8% 24.0% 22.2% 23.3%
ROIC(%) 747.2% -77.9% -177.7% 580.6% 821.0%
EV/EBITDA 8.9 15.8 12.6 10.0 7.4
0.0% 0.0% 0.9% 1.0% 1.3%
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Nov. 29,2008 Dec. 1,2007
ASSETS
Current assets
Cash and cash equivalents 569 1319
Short-term investments 25 295
Receivables 2638 739
Merchandise inventories 8207 7,451
Other current assets 879 673
Total current assets 12,318 10,477
Net property & equipment 4,268 3,260
Goodwill 2,414 1,086
Tradenames 182 96
Equity and other investments 435 230
Other assets 1,030 325
TOTAL ASSETS 20647 15474
LIABILITIES & SHAREHOLDERS’ EQUITY
Current liabilities
Accounts payable 8,219 7,597
Accrued liabilities 2,775 2,293
Short-term debt 2,107 326
Current portion of long-term debt 48 20
Total current liabilities 13,149 10,236
Long-term liabilities 1,093 811
Long-term debt 1,125 642
Minority interests 720 39
Shareholders’ equity 4,560 3,746
TOTAL LIABILITIES & SHAREHOLDERS’ EQUITY 20647 15474
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2009-3-24
2007 2008  2000E  2010E  2011E 2007 2008  2009E  2010E  2011E
4015 4990 5738 6771 8193
3435 4133 4747 5600  677.6 535%  243%  150%  18.0%  21.0%
15 2.0 2.4 2.8 34 96.1%  317%  19.0%  18.4%  23.8%
29.9 478 54.2 63.8 770 93.4%  48.1%  19.1%  124%  29.3%
4.9 7.8 8.5 100 116  EBITDA 83.2%  206%  253%  202%  23.1%
-0.9 2.2 -18 -1.8 -26  EBIT 847%  268%  222%  193%  23.0%
0.1 0.5 0.6 0.6 0.6 NOPLAT 748%  419%  27.0%  13.0%  28.7%
- - - - -1460.7%  -44.3% -134.6%  -9.0% -132.0%
- - - - - 46.6%  88.7%  242%  21.9%  23.2%
225 296 353 418 517
-0.1 -0.1 1.0 -10 1.0 145%  172%  17.3%  17.3%  17.3%
224 295 363 40.8 52.7 56%  59%  61%  62%  63%
7.2 6.9 9.1 102 132 36%  43%  45%  43%  46%
14.7 217 25.9 29.1 376 EBITDA/ 56%  58%  63%  65%  6.6%
2007 2008  2000E  2010E  2011E  EBIT/ 54%  55%  58%  59%  6.0%
747 1057 1092 1345 1726
- - - - - 10 19 23 24 24
18 2.0 6.1 7.2 8.8 -24 -38 -33 -30 -32
0.2 - 38 45 5.4 07 111 112 100 110
102 108 1.3 11.9 125 1 1 1 1 1
455 49.1 52.0 61.4 743 36 34 32 30 30
3.6 4.2 4.2 4.2 4.2 112 137 144 143 143
- - - - -11 -15 -3 3 1
0.0 0.0 0.0 0.0 00 ROE 315%  248%  240%  222%  23.3%
- - - - - ROA 9.4%  105%  11.2%  104%  11.0%
187 332 39.9 50.4 607  ROIC 7472%  -T7.9% -177.7%  580.6%  821.0%
0.8 0.6 3.4 5.0 6.0
37 5.7 5.4 5.1 49 74%  9.6%  94%  94%  9.4%
2.9 46 8.3 8.7 8.9 12%  16%  15%  15%  1.4%
162.3 2162 2436 2927 3582 -02%  -04%  03%  -03%  -0.3%
14 16 - - - / 84%  10.7%  10.6%  10.6%  10.5%
385 424 455 53.7 65.0
65.8 710 78.0 920 1114 703%  57.8%  535%  529%  52.5%
6.8 7.1 8.5 9.9 115 236.2%  137.2%  1152%  1122%  110.7%
- - - - - 1.19 1.38 1.43 1.45 1.48
0.1 0.3 0.2 0.2 0.2 0.79 0.98 1.03 1.05 1.08
1140 1251 1304 1548 1882 2452 -12.28  -1860  -21.86  -18.90
20 34 47 6.3 8.2
14.4 299 29.9 29.9 299  DPS( ) - - 0.17 0.19 0.25
318 57.8 785 1018 1318 00%  00%  200%  200%  20.0%
483 911 1132 1379 1700 00%  00%  09%  10%  13%
2007 2008  2000E  2010E  2011E 2007 2008  2009E  2010E  2011E
152 226 25.9 29.1 376  EPS( ) 0.49 0.73 0.86 0.97 1.26
2.2 3.8 2.9 38 47 BVPS( ) 161 3.05 3.78 4.61 5.68
0.1 0.5 0.6 0.6 0.6 PE(X) 38.4 259 2138 193 150
- - - - - PB(X) 116 6.2 5.0 41 33
0.1 0.2 0.2 -18 -18  PIFCF 136 523 1130 191 129
- - - - - PIS 14 11 10 0.8 0.7
0.6 0.9 14 15 20  EV/EBITDA 8.9 158 126 100 7.4
155 11.1 35 127 174 CAGR(%) 262%  205%  204%  247%  20.2%
35.0 38.2 324 4538 596 PEG 15 13 11 0.8 0.7
136  -245  -181  -161  -161  ROIC/WACC 74.9 78 178 58.2 823
-14 20.2 -4.7 -4.0 -49  REP -0.1 4.0 -5.1 16 -33
Wind.NET
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