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( ) 6.16 _
( ) 7.13-9.84
E
(
A( ) 148.00 ( )
( ) 1,848.00 2006 2007 2008  2009E  2010E  2011E
() 8.81/3.96
2477 57 13.26%  32.90% 10.82%  8.80% 22.76%  8.97%
EPS () N/A N/A N/A 0.231 0.261 N/A
() N/A N/A N/A 26.18 21.33 19.57
() 34.15 60.46 29.87 29.87 N/A N/A
8.75 100 () 25.86 45.72 20.60 20.60 N/A N/A
7.75 80 N/A 0.84% N/A 0.00% 1.62% 1.62%
6.75 60 PE/G( ) N/A N/A N/A 2.97 0.94 2.18
5.75 11.74%  6.67%  7.10%  7.17%  8.58%  8.79%
475 & () 1.98 2.93 3.05 3.28 3.37 3.58
375 20 () N/A N/A N/A 1.88 1.83 1.72
() 0.34 0.22 0.19 0.37 0.39 0.39
2 e L A( ) NA 11000 14800 14800 14800  148.00
3 5 S 3 g ( ) 190.00  300.00  300.00  300.00 300.00  300.00
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[ 2008
2009 2010
[ 2011
2009 2011 4.38 471
4.85 3.78% 7.59% 3% 1
]
2009 2011 52.50% 53.13% 52.61%
2003 2004 2005 2006 2007 2008 2009E 2010E 2011E
14,736.52 | 18,388.19 | 19,630.02 | 20,213.58 | 21,499.70 | 22,537.32 | 23,232.34 | 25,532.11 | 25,907.58
6,479.05| 8,449.47| 9,336.07| 9,806.94 | 10,240.33 | 10,358.45 | 10,677.89 | 11,734.90 | 11,907.47
7,047.07| 8,557.60| 8,995.84| 9,384.16| 10,965.50 | 11,806.07 | 12,170.16 | 13,374.88 | 13,571.57
1,210.40 | 1,381.12| 1,298.11| 1,022.48 293.87 372.80 384.30 422.34 428.55
7,070.46 | 9,821.30| 11,355.71| 13,048.62 | 18,033.83 | 1862043 | 19,511.67 | 20,505.26 | 21,522.47
235821 2,783.64| 2,899.42| 2,877.36| 2,961.04 | 272822 275550 2,838.17| 2,894.93
1,050.76 | 1,150.09 778.80 886.04 | 1,389.73 | 103093 | 1,041.24] 1,072.48] 1,093.93
22,857.74 | 29,359.58 | 31,764.53 | 34,148.25| 40,923.25 | 42,188.68 | 43,785.25 | 47,109.85 | 48,523.98
2003 2004 2005 2006 2007 2008 2009E 2010E 2011E
2,710.89 | 3,505.98| 3,508.21| 3,715.77| 4,009.33 | 445054 | 4587.79| 5,041.93| 5,116.08
2,711.01 | 3,506.05| 3,598.34| 3,715.76| 3,996.49 | 445054 | 4587.79| 5,041.93| 5,116.08
6,390.24 | 8,873.91| 10,260.09| 11,725.38 | 16,004.01 | 15400.36 | 16,137.85 | 16,959.85 [ 17,801.49
1,907.79 | 2,256.42| 2,410.58| 2,362.20| 2,449.88 | 224789 | 2270.37| 2,338.48| 2,385.25
352.03 300.07 281.74 247.87 222.81 7331 74.04 76.26 77.79
945316 | 12,679.97 | 14,140.04 | 15,689.02 [ 20,236.15 | 19924.21 | 20,799.69 | 22,078.05 | 22,995.36
2003 2004 2005 2006 2007 2008 2009E 2010E 2011E
12,025.63 | 14,882.21| 16,031.81 | 16,497.82 | 17,490.37 | 18,086.78 | 18,644.56 | 20,490.18 | 20,791.50
6,479.05| 8,449.47| 9,336.07| 9,806.94| 10,240.33 | 10,358.45 | 10,677.89 | 11,734.90 | 11,907.47
4,336.06| 5,051.55| 5,397.50| 5,668.40| 6,969.01 | 735553 | 7,582.37| 8,332.94| 8,455.49
1,21040 [ 1,381.12| 1,298.11[ 1,022.48 281.03 372.80 384.30 422.34 428.55
680.22 947.39 | 1,095.62| 1,323.24| 2,029.82 | 322007 | 337382 3,545.41| 3,720.98
450.42 527.22 488.84 515.16 511.16 480.33 485.13 499.69 509.68
698.73 850.02 497.06 638.17 | 1,166.92 957.62 967.20 996.21| 1,016.14
13,404.58 | 16,679.61 | 17,624.49 | 18,459.23 | 20,687.10 | 22,264.47 | 22,985.57 | 25,031.80 | 25,528.62
2003 2004 2005 2006 2007 2008 2009E 2010E 2011E
81.60% 80.93% 81.67% 81.62%| 81.35%| 80.25%| 8025%| 80.25%|  80.25%
61.53% 59.03% 60.00% 60.40%)|  63.550%| 62.30%| 6230%| 62.30%|  62.30%
9.62% 9.65% 9.65% 10.14%|  11.26%| 17.29%| 1729%| 17.29%|  17.29%
66.50% 73.91% 63.82% 72.02%|  83.97%| 92.89%| 9289%| 92.89%| 92.89%
58.64% 56.81% 55.48% 54.06%| 5055%| 52.77%| 52.50%| 53.13%| 52.61%
]
]
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[ |
2008 2009
+ 2008 10 3 2008
1.65
2009
+ 2009 2 10
[ 26.78%
[ |
2009 2011 7028 8660
9444 0.235 0.289 0.315
2
2
2005 2006 2007 2008 2009E 2010E 2011E
3,134.98 3,687.56 5,257.47 5,656.85 5,616.85 6,399.33 6,195.85
61.08 87.85 399.29 678.22 691.67 739.40 790.27
82.74 140. 30 543.47 1,131.64 1,154.08 1,233.72 1,318.61
21.66 52.45 144.18 453.42 462.41 494.32 528.33
693.18 629.52 197.57 57.65 572.84 1,287.24 2,106.42
4,104.85 5,089.40 3,680.35 3,183.05 4,900.38 7,281.68 10,012.32
30% 1,410.88 1,526.82 1,104.11 954.92 1,470.11 2,184.51 3,003.69
717.7 897 .27 897.27 897 .27 897.27 897 .27 897.27
26.78% 95.15 156.30 234.45 351.67
15.06 40.65 173.65 389.09 583.64 875.45 1,313.18
3,889.24 4,404.93 5,854.33 6,487.86 7,037.66 8,660.41 9,444.22
0.205 0232 0.195 0216 0.235 0.289 0.315
PE
m PE
PE 31 PE 45
2009 2011 31 29 27
PE 7.29 8.38 8.51 PE
7.29 ~8.51
3 PE
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009
600576.SH 38 80 46 28 48
000524.SzZ 31 19 39 98 51 48
000428.Sz7 68 43 54 48 36 65 26 37 14 19 41
600754.SH 59 106 81 87 30 25 32 46 20 30 52
601007.SH 61 21 26 36
64 75 68 58 32 36 32 65 25 31 45
Wind
PB
|
PB
PB




PB 3 2.8 2.7 PB 2009
2011 9.84 9.43
9.67 PB 9.43~9.84
4 PB
2000] 2001| 2002| 2003| 2004| 2005 2006 2007| 2008] 2009
601007.SH 4.1 15 2.0 2.5
000033.5Z 8.8 52| 47| 30| 24| 109 35 7.6 30 4.3 4.4
000428.5Z 49 34| 3.0 19| 22| 14 4.0 8.3 16 3.1 3.4
600754.SH 57 33| 29| 19| 23| 24 3.4 2.5 20 3.0 2.9
000524.5Z 37 33| 26| 19| 20| 12 1.6 4.2 18 2.7 2.5
600576.SH 1.9 15| 1.3 3.8 6.0 17 3.1 2.8
58 38| 33| 21| 21| 16 3.3 5.4 19 3.1 3.2
Wind
EV/EBITDA
[ ] EV/ EBITDA
EV/ EBITDA 10~15
EV/ EBITDA
37.32 2011
2009 ~2010 EV/ EBITDA
2009 ~2011 20 18
16 EV/ EBITDA 7.71 8.01 7.13
EV/ EBITDA 7.13~8.01
5 EV/EBITA
Ticker Name EV To EBITA
IHG INTERCONTINENTAL HOTELS GROU 14.26
AC ACCOR SA 12.36
CHH CHOICE HOTELS INTL INC 11.98
MAR MARRIOTT INTERNATIONAL-CL A 12.03
HOT STARWOOD HOTELS & RESORTS 12.67
WYN WYNDHAM WORLDWIDE CORP 10.06
0069 SHANGRI-LA ASIALTD 37.32
AVERAGE: 15.81
DCF
[ ]
6 DCF
Beta 0.89 ( ) 300.00
3.80% 6.16
6.75% 1,848.00
Ka 9.81% 2.20
5.31%
\ele 25.00%
D/(E+D) 0.12% Beta 0.97
E/(E+D) 99.88%
WACC 10.34% Ke 10.34%
. 7



OEEiEH

AEL R U

]
+ APV WACC FCFE
8.64 7.71 7.75
7.71 -~8.64
7 DCF
APV 8.64 FCFE 7.75
WACC 7.71
| APV
8.64 TV 4.0%
Ka 9.81%
2,798.88 2.20
54.91
2,593.37 203.31
12/31 2009 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E TV
FCF -159.31 -96.12 -08.82 -106.86 297.83 300.00 310.11 315.32 314.31 315.51 5,646.58 7,038.54
ITS 0.02 0.66 1.87 1.99 0.66 0.00 0.00 0.00 0.00 0.00 0.00 5.20
PV(FCF) -145.08 -79.71 -74.63 -73.49 186.52 171.10 161.06 149.13 113.63 116.96 2,214.72 2,740.21
PV(ITS) 0.02 0.55 1.41 1.37 042 0.00 0.00 0.00 0.00 0.00 0.00 3.76
I WACC
7.71 TV 4.0%
WACC 10.34%
2,517.64 2.20
54.91
2,312.13 203.31
12/31 2009 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E TV
FCF -159.31 -96.12 -08.82 -106.86 297.83 300.00 310.11 315.32 314.31 315.51 5,178.34 6,570.29
PV(FCF) -144.39 -78.96 -73.57 -72.10 18212 166.26 155.77 143.55 129.68 117.98 1,936.39 2,462.74
Il FCFE
7.75 TV 4.0%
Ke 10.34%
2,325.19 2.20
54.91
2,325.19 203.31
12/31 2009 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E TV
FCFE -161.56 1.89 -4.42 -212.84 195.84 300.00 310.11 315.32 314.31 315,51 5,172.16 6,546.31
PV(FCFE) -146.42 1.55 -3.29 -143.56 119.72 166.20 155.69 143.47 129.60 117.90 1,932.75 2,473.60
7.13 -~9.84
m 2008
3~4
7
8
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700 . 80%
600
76%
500
400 72%
300 68%
200
64%
100
0 60%
2004 2005 2006 2007 2008
[ [
REVPAR
11 100
9
9 REVPAR
2004 2005 2006 2007 2008
307 312 321 315
441 499 502 520 594
553 574 585 620 660
66.20% 68.10% 67.74% 68.50% 64.50%
68.10%| 71.90%| 72.90%| 73.60%| 66.40%
71.20%| 75.13%| 77.01%| 78.00%| 75.00%
REVPAR 209 211 220 203
REVPAR 300 359 366 383 394
REVPAR 394 431 451 484 495
|
+
+ 2008
14~21
9




+
77 78% 30
| |
2008 1.18
= 2008
714.3
22% 8.73 8.1%
119.52 2.9% 4970
10.7% GDP 18.92%
0.14 37.85%
1.89 10 11 12 13
2009
2010
10 11
35% 6000 - 30%
30% 5000 |- 1 25%
;(5)2;0 4000 1 20%
(]
15% 3000 + a 152/0
10% 2000 - 1 10%
504 1000 - 41 5%
0 0% 0 | | | | | | | | | | | | 0%
(o] [e0] o N < © [e0] ©O [o0] o N < © [e0]
D (@] o o o o o (%] (o] o o o o o
S 2 ! K& & & R 2 |8 & & & R®
— —Y0Y( ) —Y0Y( )
12 13
140 - -1 50% 160 - 40%
120 - <4 40% 140 30%
100 - <4 30% 120 0
80 - | 20% 100 20%
60 - -4 10% 80 10%
40 - 4 0% 60 0%
20 4 -10% 40
0 I I I I I I I I I I I I -20% 20 -10%
& 8 8 8 3 8 8 0 20%
88 8 8 8 R 8
— - N N N N N
—YOY( ) _ ——Y0Y( )
| |
| 2009 2008
2010 80%
2009 2011
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2.32 2.55 2.59 3.08%
9.90% 1.47%
|
2009 2011
5617 6399 6196 14
14

2003 2004 2005 2006 2007 2008 2009E 2010E 2011E
588 591 591 591 591 591 591 591 591
515 553 574 585 620 660.00 660.00 680.00 690.00
60% 71% 75% 77% 78% 75% 75% 80% 80%
11.00% 3.93% 1.88% 0.99% -3.00% 0.00% 5.00% 0.00%
6,479.05 8,449.47 9,336.07 9,806.94 [ 10,240.33| 10,358.45| 10,677.89| 11,734.90| 11,907.47
271.77% 9.52% 4.48% 5.37% 7.79% 5.57% 10.03% 3.00%
7,047.07 8,557.60 8,995.84 9,384.16 [ 10,965.50 | 11,806.07 | 12,170.16| 13,374.88| 13,571.57
21.43% 5.12% 4.32% 16.85% 7.79% 3.08% 9.90% 1.47%
109% 101% 96% 96% 107% 114% 114% 114% 114%
1,210.40 1,381.12 1,298.11 1,022.48 293.87 372.80 384.30 422.34 428.55
18.68% 16.35% 13.90% 10.43% 2.87% 3.60% 3.60% 3.60% 3.60%
14,736.52 | 18,388.19| 19,630.02 | 20,213.58| 21,499.70| 22,537.32| 23,232.34| 25,532.11| 25,907.58
24.78% 6.75% 2.97% 6.36% 4.83% 3.08% 9.90% 1.47%
2/496.24 2,927.48 3,213.61 2,877.36 2,961.03 2,728.22 2,755.50 2,838.17 2,894.93
17.28% 9.77% -10.46% 2.91% -7.86% 1.00% 3.00% 2.00%
1,050.76 1,150.09 778.80 886.04 1,389.73 1,030.93 1,041.24 1,072.48 1,093.93
9.45% -32.28% 13.77% 56.85% -25.82% 1.00% 3.00% 2.00%
18,283.52 | 22,465.76 | 23,622.43 | 23,976.98| 25,850.46| 26,296.47 | 27,029.09| 29,442.76| 29,896.44
5,108.62 6,206.32 6,604.79 6,325.83 6,669.19 6,771.74 6,932.20 7,456.68 7,579.12
72.06% 72.37% 72.04% 73.62% 74.20% 74.25% 74.35% 74.67% 74.65%
2,711.01 3,506.05 3,598.34 3,715.76 4,009.33 4,450.54 4,587.79 5,041.93 5,116.08
61.53% 59.03% 60.00% 60.40% 63.44% 62.30% 62.30% 62.30% 62.30%
2,019.46 2,373.02 2,724.83 2,362.20 2,449.89 2,247.89 2,270.37 2,338.48 2,385.25
19.10% 18.94% 15.21% 17.90% 17.26% 17.61% 17.61% 17.61% 17.61%
352.00 300.06 281.77 247.87 209.97 73.31 74.04 76.26 77.79
66.50% 73.91% 63.82% 72.02% 84.89% 92.89% 92.89% 92.89% 92.89%
13,17490 | 16,259.44| 17,017.64 | 17,651.15| 19,181.27| 19,524.73| 20,096.88 | 21,986.08 | 22,317.32
6,479.05 8,449.47 9,336.07 9,806.94 [ 10,240.33| 10,358.45| 10,677.89| 11,734.90| 11,907.47
4,336.06 5,051.55 5,397.50 5,668.40 6,956.17 7,355.53 7,582.37 8,332.94 8,455.49
1,210.40 1,381.12 1,298.11 1,022.48 293.87 372.80 384.30 422.34 428.55
476.78 554.46 488.78 515.16 511.14 480.33 485.13 499.69 509.68
698.76 850.03 497.03 638.17 1,179.76 957.62 967.20 996.21 1,016.14
516.13 1094.62 1140.17 1176.56 1276.87 1310.95 1,347.47 1,467.80 1,490.42
2.82% 4.87% 4.83% 4.91% 4.94% 4.99% 4.99% 4.99% 4.99%
3971.58 4433.63 4559.67 4478.84 4670.86 4846.88| 4,981.91 5,426.79 5,510.41
21.72% 19.74% 19.30% 18.68% 18.07% 18.43% 18.43% 18.43% 18.43%
6721.21 6670.49 6497.66 6412.44 6747.79 6783.65 6,838.36 6,919.05 7,115.35
36.76% 29.69% 27.51% 26.74% 26.10% 25.80% 25.30% 23.50% 23.80%
206.05 113.47 180.99 150.9 -177.71 -723.51 -400.00 -200.00 100.00

6.5 114.3 59.24 - - -
6.87 56.09 2.67 -72.42 1042.7 166.73 150.00 150.00 150.00
36.98 85.68 8.36 232.1 283.11 141.61 20.00 20.00 20.00
2.05 17.27 2.38 2.66 9.83 12.08 10.00 10.00 10.00
1801.73 4,071.73 4,647.80 5,582.93 7,865.14 7,543.78 7,489.14 8,532.44 8,261.14
594.49 1344.13 1512.82 1895.37 2607.67 1886.93 1,872.28 2,133.11 2,065.28
33.00% 33.01% 32.55% 33.95% 33.15% 25.01% 25.00% 25.00% 25.00%
1,207.24 2,727.60 3,134.98 3,687.56 5,257.47 5,656.85 5,616.85 6,399.33 6,195.85
. 11
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| |
| |
15
15
1,000 . . 800%
900 700%
800
600%
700
0,
500 400%
400 300%
300 200%
0
200
0,
- 0%
2005 2006 2007 2008
n 2009 2011
692 739 790
16
2003 2004 2005 2006 2007 2008 |2009E 2010E 2011E
457422 6,893.82 8,142.10| 10,171.26 15,072.80 15,892.21 16,756.17 17,667.09 18,627.54
50.71% 18.11% 24.92% 48.19% 5.44% 5.44% 5.44% 544%
434454 6,473.65 7,535.25 9,363.19 13,566.96 13,152.47 13,867.48 14,621.37 15,416.24
5.02% 6.09% 7.45% 7.94% 9.99% 17.24% 17.24% 17.24% 17.24%
052 6.20 6.65 12.70 18.38 25.21 26.58 28.03 29.55
0.01% 0.09% 0.08% 0.12% 0.12% 0.16% 0.16% 0.16% 0.16%
103.03 185.92 293.21 436.66 518.34 857.75 904.38 95355 1,005.38
2.25% 2.70% 3.60% 4.29% 3.44% 5.40% 5.40% 5.40% 540%
97.78 138.85 148.59 192.61 260.33 313.22 330.25 348.20 367.13
2.14% 2.01% 1.82% 1.89% 1.73% 1.97% 1.97% 1.97% 197%
-0.67 1.98 10.42 -11.95 9.26 23.32 24.59 2592 27.33
-0.01% 0.03% 0.13% -0.12% 0.06% 0.15% 0.15% 0.15% 0.15%
0 0 0 0 -89.79 -59.63
29.02 87.22 147.98 178.05 789.32 1,579.87 1,602.89 1,690.02 1,781.90
19.64 10.35 65.24 37.75 245.85 448.23 448.81 456.31 463.29
67.68% 11.87% 44.08% 21.20% 31.15% 28.37% 28% 27% 26%
9.38 76.87 82.74 140.30 543.47 1,131.64 1,154.08 1,233.72 1,318.61
-2.95 23.70 21.66 52.45 144.18 453.42 462.41 49432 528.33
-31.42% 30.83% 26.17% 37.39% 26.53% 40.07% 40.07% 40.07% 4007%
12.33 53.17 61.08 87.85 399.29 678.22 691.67 73940 790.27
e 12
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3 2000 2009 4 4
26 30 64
[ 2.5
2009
2.15
n 2005 2008
2008
2009
2005 2008
n 6057 6.75
897.27
573 1287
2106 19
19
2004 2005 2006 2007 2008 2009E 2010E 2011E
-117,537.20 | 23,184.97 | 13,977.33 | 16,464.86 | 21,535.14 | 32,000.00 | 44,000.00
-893.39 4,104 .85 5,089.40 3,680.35 3,183.05 4,900.38 7,281.68 | 10,012.32
23.41% 21.95% 26.33% 19.33% 22.76% 22.76% 22.76%
1,410.88 1,526.82 1,104.11 954 .92 1,470.11 2,184.51 3,003.69
717.70 897.27 897.27 897.27 897.27 897.27 897.27
693.18 629.55 206.84 57.65 572.84 1,287.24 2,106.42
[ 8.78% 26.78%
42.26%
[ | 56
68
2008 6 30 35 20
20
2008 6 2009 3
30 35
14 19
49 56
[
21
[
. 14




21
1400 [ 4 350%
1200 |- 41 300%
1000 + 4 250%
800 r 1 200%
600 r 4 150%
400 * 4 100%
200 r . -~ 50%
0L —— | = . 0%
2005 2006 2007 2008  2009E 2010E  2011E
2011
|
5A
m 2008 10 27
59.33% 51%
+
7 7 807.44
4622.33 3185.11
49%
51%
97314.89 61200 49630.59
11569.41
51% 58800 47684.30
11115.70 ,
49% 2006 6 30
+
8.33%
| CBD
2008
46 |/ 4.8
15
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n
n
2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E
29371 422.83 444.06 | 46843 481.95 484.07 486.56 500.48 514.54 517.16 528.58 531.30 546.68 549.50 | 552.36 555.28 558.25 | 8435.73
*32% 18.92 31.54 31.54 32.06 32.06 32.06 3217 32.27 32.38 3248 32.59 32.69 32.80 32.90 33.01 33.11 33.22 537.79
94% 93%) 93% 93% 93% 93% 93% 94% 94% 94%| 94% 94% 94% 94% 94% 94%: 94%
227.06 204.29 200.67 199.09 203.18 203.83 20457 208.78 213.03 21381 217.26 218.08 22273 223.57 224.43 225.30 226.19 3635.89
264.47 262.94 260.50 260.79 265.64 266.40 267.39 272.48 277.61 278.65 282.83 283.90 28951 290.62 291.74 292.88 294.04 | 4702.40
29.24 159.89 183.56 20763 216.31 217.67 21917 228.01 236.93 23852 245.75 247.39 25717 258.88 260.62 262.40 264.21 3733.33
21.93 119.92 137.67 15572 162.23 163.25 164.38 171.01 177.70 178.89 184.31 185.55 192.88 194.16 195.47 196.80 198.16 | 2800.00
92.69 163.26 181.44 199.98 206.76 207.82 209.00 215.90 222.87 22412 229.77 231.06 238.70 240.04 | 241.40 242.79 244.21 | 3591.79
11.18 61.16 70.21 7942 82.74 83.26 8383 87.21 90.62 91.23 94.00 94.63 98.37 99.02 99.69 100.37 101.06 1428.00
0.04 0.20 0.23 0.26 0.28 0.28 028 0.29 0.30 030 0.31 0.32 033 0.33 0.33 0.33 0.34
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2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E 2010E 2011E
341 409 422 438 a7 485 98 501 496 490 681 677
19.8%  31%  3.8%  7.6%  3.0% 16 21 19 20 22 23
157 -202 -199 -208 221 -230 21 36 56 48 51 54
% 45.9% 49.4% A47.2% 47.5% 46.9% 47.4% 39 11 29 33 35 36
185 207 223 230 250 255 174 569 600 592 790 790
% 541% 50.6% 52.8% 525% 53.1% 52.6% % 32.8%  48.1% 46.6% 38.1% 41.0%  37.6%
12 -13 -13 -14 -15 -15 69 58 55 86 85 85
% 35%  32%  32%  31%  3.2%  3.1% 288 556 631 817 1,001 1,185
-49 52 -57 -59 -64 -65 % 5429  46.9% 49.1% 52.6% 52.0% 56.4%
% 14.4% 12.7% 135% 13.4% 13.5% 13.4% 0 0 0 55 46 39
-66 -70 71 72 73 -75 357 615 687 960 1,135 1,311
% 19.3% 17.1% 16.8% 16.4% 15.4% 15.4% % 67.2%  51.9% 534% 61.9% 59.0% 62.4%
EBIT 57 72 81 86 99 100 532 1,184 1,287 1552 1,024 2,101
% 16.8% 17.6% 19.3% 19.5% 21.0%  20.6% 0 33 2 0 0 0
-1 2 7 6 6 7 94 122 142 146 156 161
% 0.4% -04% -17% -13% -1.4% -1.4% 30 32 25 34 66 67
0 0 0 0 0 0 124 187 170 180 222 228
0 0 0 0 0 0 0 0 0 180 480 580
6 12 3 9 17 26 4 0 0 0 0 0
% 86% 140%  3.4%  88% 13.7% 19.6% 128 187 170 360 702 308
62 86 92 100 122 133 375 878 914 984 1,010 1,074
18.0% 21.0% 21.7% 22.9% 25.9% 27.4% 29 119 203 208 213 218
2 3 1 0 0 0 532 1,184 1,287 1552 1,024 2,101
64 89 93 100 122 133
18.7% 21.6% 22.0% 22.9% 25.9% 27.4%
-19 -29 -23 -25 -31 -33 2006 2007 2008 2009E 2010E 2011E
302% 32.2% 252% 25.0% 25.0%  25.0%
45 60 69 75 92 100 0232 0195 0216 0235 0.289 0.315
1 1 5 5 5 5 1974 2928 3.045 3281 3.366  3.580
a4 59 65 71 87 94 0.344 0222 0194 0373 0.391  0.390
12.9% 14.3% 154% 16.1% 18.4% 19.5% 0.000 0000 0100 0000 0.100 0.100
11.75%  6.67% 7.10% 7.17% 8.58%  8.79%
2006 2007 2008 2009E 2010E 2011E 8.29%  4.94% 5.04% 4.55% 4.50%  4.50%
44 60 69 75 92 100 9.93%  4.74% 5.43% 4.68% 4.35%  4.01%
1 0 0 0 0 0
24 23 20 30 35 34 750% 19.84% 3.09% 3.78% 7.59%  3.00%
-6 12 -3 -10 -14 -19 EBIT 15.48% 25.36% 12.76% 5.30% 15.51%  1.33%
3 -4 -29 16 5 2 13.26% 32.90% 10.82% 8.80% 22.76%  8.97%
65 67 58 112 117 117 11.35% 122.70% 8.69% 20.62% 23.97%  9.16%
36  -253 -90 -273 -209 -210
0 10 -3 -31 0 0 14.1 14.3 14.9 14.0 14.0 14.0
7 13 10 9 17 26 46.4 514  84.8 85.0 85.0 85.0
30 -230 -84 -295 -192 -184 44.2 34.1 40.0 400 400 40.0
24 556 81 0 -31 0 307.9 2420 2219 2011 1747 1574
0 32 -30 178 300 100
-19 22 -32 0 3 -37 2424% -46.91% -44.17% -26.01% -16.46%  -7.50%
5 566 20 178 266 63 EBIT 41.4 428  -116  -147 153  -152
41 403 -5 -5 191 4 24.05%  15.78% 13.20% 23.20% 36.46% 38.48%
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0 1 1 5 6 S
0 1 1 4 4
0 0 0 0 0
0 0 0 0 0 1.00 = 1.01~2.0= 2.01~-3.0=
0 250 250 236  2.32 3.01~4.0= 4.01~5.0=
( ) 15.96 350
300
1 2008-06-23 607 950 11.50 1396 250
2 2008-07-15 6.86 950 11.50 11.96 200
3 2008-08-08 657 950 11.50 9.96 150
4 2008-10-10 4.46 N/A 796 | 100
5  2008-10-27 412 N/A 596 5
6  2009-02-26 5.35 N/A 506 .
7 2009-04-15 6.52 N/A 8 N & 8 ¥ - g w 9
n N~ o - ~ o N ™
g & % 8 &8 § 3 3= ¢
o o o o o o o o o
6 12 20%
6 12 10% 20%
6 12 -10% 10%
6 12 10% 20%
6 12 20%



