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( ) 2007 2008 2009E 2010E 2011E
154.9 154.9 195.2 246.0 302.6
Growth(%) 44.8% 0.0% 26.0% 26.0% 23.0%
476 409 52.2 63.7 75.5
Growth(%) -4.7% -14.0% 27.5% 22.2% 18.5%
(%) 42.5% 37.4% 39.4% 39.4% 38.8%
(%) 30.7% 26.4% 26.7% 25.9% 25.0%
() 0.59 0.51 0.65 0.80 0.94
() 1.93 5.57 6.06 6.65 7.41
39.0 45.4 35.6 29.1 24.6
12.0 42 3.8 35 3.1
(%) 30.8% 9.2% 10.8% 12.0% 12.7%
ROIC(%) 53.5% 25.0% 24.6% 23.5% 21.7%
EV/EBITDA 26.2 35.6 26.2 21.0 17.2
0.0% 0.5% 0.6% 0.7% 0.6%
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2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
154.9 154.9 195.2 246.0 302.6
89.0 97.1 118.3 149.1 185.2 44.8% 0.0% 26.0% 26.0% 23.0%
1.3 14 1.8 2.2 2.7 18.1% -6.9% 48.2% 20.5% 18.5%
6.9 6.4 8.6 9.8 12.1 -4.7% -14.0% 27.5% 22.2% 18.5%
13.0 11.7 14.6 18.4 227  EBITDA 20.6% -15.1% 37.4% 26.9% 22.2%
1.7 -4.2 -6.9 -7.0 -7.1  EBIT 21.5% -19.6% 46.4% 23.0% 20.3%
0.4 1.6 -2.1 - - NOPLAT -2.5% -24.1% 23.9% 24.9% 20.3%
- - - - - 62.3% 26.0% 30.8% 30.5% 20.0%
15 - - - - 255%  188.2% 8.8% 9.9% 11.3%
44.2 41.1 60.9 73.4 87.0
10.6 6.3 -0.5 - - 42.5% 37.4% 39.4% 39.4% 38.8%
54.8 474 60.4 73.4 87.0 28.5% 26.5% 31.2% 29.8% 28.7%
7.2 6.5 8.3 9.7 115 30.7% 26.4% 26.7% 25.9% 25.0%
47.6 40.9 52.2 63.7 755  EBITDA/ 34.1% 29.0% 31.6% 31.8% 31.6%
2007 2008 2009E 2010E 2011E  EBIT/ 29.6% 23.8% 27.7% 27.0% 26.4%
89.0 340.2 354.3 346.4 363.0
- - - - - 164 169 143 149 157
22.2 10.9 21.4 27.0 33.2 91 180 207 215 212
- 7.0 - - - 244 587 714 592 510
1.4 0.7 6.6 14.0 23.3 31 31 22 27 27
17.4 16.3 19.4 24.5 30.4 35 42 35 32 33
-0.0 -0.0 -2.1 -2.1 -2.1 448 812 917 800 724
- - - - - 279 391 399 414 419
- - - - - ROE 30.8% 9.2% 10.8% 12.0% 12.7%
6.4 6.0 6.0 6.0 6.0 ROA 21.3% 8.6% 10.0% 11.1% 11.7%
74.8 70.3 85.1 118.2 1449  RoOIC 53.5% 25.0% 24.6% 23.5% 21.7%
0.3 12.2 16.3 24.8 26.9
11.7 115 115 11.6 11.7 4.4% 4.1% 4.4% 4.0% 4.0%
0.2 0.4 0.9 3.6 5.3 8.4% 7.5% 7.5% 7.5% 7.5%
2235 475.5 519.5 574.2 642.7 1.1% -2.7% -3.6% -2.8% -2.3%
34.2 - - - - / 14.0% 8.9% 8.3% 8.7% 9.2%
9.7 18.5 19.4 24.5 30.4
10.2 0.2 3.2 4.1 5.1 30.9% 6.3% 6.7% 7.3% 7.8%
14.9 11.5 12.3 133 145 44.6% 6.8% 7.2% 7.9% 8.4%
- - - - - 1.89 12.44 11.42 9.78 8.95
- - - - - 1.63 11.83 10.86 9.20 8.34
68.9 30.2 35.0 41.9 50.0 26.44 -8.73 -7.77 -9.48 -11.26
60.0 80.0 80.0 80.0 80.0 DPS( ) - 0.13 0.13 0.16 0.14
94.5 365.3 404.5 452.3 512.7 0.0% 24.4% 20.0% 20.0% 15.0%
154.5 445.3 484.5 532.3 592.7 0.0% 0.5% 0.6% 0.7% 0.6%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
47.6 40.9 52.2 63.7 755  EPS( ) 0.59 0.51 0.65 0.80 0.94
7.1 8.2 7.6 11.8 157  BVPS( ) 1.93 5.57 6.06 6.65 7.41
0.4 1.6 2.1 - - PE(X) 39.0 45.4 35.6 29.1 24.6
- - - - - PB(X) 12.0 4.2 3.8 3.5 3.1
0.4 1.8 0.6 -6.9 -7.0  PIFCF - -58.2 -328.7 -167.4 160.7
-15 - - - - PIS 12.0 12.0 9.5 7.5 6.1
-0.0 - - - - EVI/EBITDA 26.2 35.6 26.2 21.0 17.2
-18.7 -9.0 -5.5 -11.2 -133  CAGR(%) 10.2% 22.7% 18.7%
44.2 65.7 45.3 57.3 70.9 PEG 3.8 2.0 1.9 -0.3 -0.2
-5.3 -11.6 -26.1 -55.1 -45.1  ROIC/WACC
-1.8 212.8 -35 -5.7 -4.2  REP
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