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2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
100,468 152,764 151542 188,183 230,435
61,4783 96,1906 97,1314 115473.7 134,857.5 41%  52.1% 0.8%  242%  22.5%
23685 41638 40916 50809 62218 67.6%  -47.7%  2126%  383%  59.2%
18,2411 17,0788 181851 26,0765 30,347.9 166.4%  250.5%  -78.4%  383%  59.2%
57866 125583 12,1234 150547 184348 EBITDA 10.6%  69.8%  251%  19.2%  24.4%
2143 2,169.3 671.0 634.1 659.3  EBIT 413%  -252%  132.0%  36.6%  57.8%
1,8900.3 15190.8 24174 24673  2,660.7 NOPLAT 110.0%  286.4%  -62.7%  36.6%  57.8%
-568.9 - - - - 7.9% 153.8% 42.3% 7.5% -1.3%
- ] - - - 23.0%  124.9% 6.1% 79%  11.7%
10,3483 54128 16,9223 23,396.1 37,253.2
28072 2,069.5 - -1.0 - 38.8%  37.0%  359%  386%  415%
131555 74822 16,9223 233951 37,2532 10.3% 3.5% 11.2%  12.4%  16.2%
38361 1,701.8 42306 58488  9,3133 56%  12.9% 2.8% 3.1% 4.1%
56329 19,7414 42644 58956 9,387.8 EBITDA/ 316%  353%  445%  42.7%  43.4%
2007 2008  2009E  2010E  2011E  EBIT/ 10.1% 5.0% 11.6%  128%  16.5%
73315 94875 121234 150547 184348
- ] . - - 352 401 663 646 570
53936 239639 124555 15467.1 18,939.9 -138 -146 -161 -102 -97
71.9 447 83.0 103.1 126.3 67 62 77 62 61
992.7 1487.8 15849 17004 18352 21 17 21 18 18
25284 11707 26611 3,637  3,694.7 9 5 5 6 5
518.0 5.7 5.7 5.7 5.7 513 579 872 776 672
- ] . - - 290 351 614 603 507
- 20.0 20.0 200 ROE 10.0%  16.1% 5.7% 7.3%  10.5%
- ] - - - ROA 6.4% 9.7% 3.3% 4.1% 6.4%
99,4432 241,181.8 316,607.5 358,822.4 371,1949 ROIC 11.8%  42.1% 6.2% 5.9% 8.7%
13,3933 357383 21,4430 12,8658  7,7195
7,077.5 185504 16,9428 15301.3 13,349.6 182%  11.2% 12.0%  13.9%  13.2%
7,759.1 154069 30149 18118  1,089.9 5.8% 8.2% 8.0% 8.0% 8.0%
144509 347,037 386,942 424316 436,410 (0) 0 0 0 0
- 10,780.0 80,9302 86,1222 54,0265 / 237%  20.8%  204% = 22.2%  21.5%
32,8100 70,7351 47,9004 56,9460 66,505.1
8342  1,039.9 1,3306 15818 1,847.4 35.7%  39.8%  42.7% = 436%  38.8%
13552.8 30,7323 18,6560 22,4196 27,0283 5550  66.0%  745%  77.3%  63.3%
1,660.9 997.3 997.3 997.3 997.3 0.34 0.29 0.18 0.20 0.26
4924 12,0052  4,9825  4,9825  4,9825 0.29 0.28 0.16 0.18 0.24
51572 138,041 165234 185062 169,216 (47 3 26 38 58
38513 138679 147,106 158,757 177,309
21,1966 21,1966 21,1966 21,1966 21,1966 DPS( ) - - - - -
332275 49,1404 534048 59,3004 68,688.2 0.0% 0.0% 0.0% 0.0% 0.0%
92037 208997 221708 239254 267194 0 0 0 0 0
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
9319.4 57804 42644 58956 93878 EPS( ) 0.27 0.93 0.20 0.28 0.44
26,1450 49,2640 49,8746 563970 62,1612 BVPS( ) 438 9.86 10.46 11.29 12.61
1,890.3 151908 2417.4 24673 26607  PE(X) 239 6.8 316 228 14.3
568.9 ] - - - PB(X) 1.4 0.6 0.6 0.6 0.5
7965  -381.7  1,973.9 671.0 634.1  P/FCF 8.8 -14 5.6 -11.6 7.3
- - - - - PIS 13 0.9 0.9 0.7 0.6
3,686.5 13,9864 84273 11,650.7 18,5552.1 EV/EBITDA 5.2 5.1 5.4 47 3.7
-11,849.8  4,046.6 -14,4215 109864 12,0884 CAGR(%) 23.5% 6.1%  452%
32,630 59,430 51233 88031 105509 PEG 1 @) 1 (0) (0)
(24,778)  (24,755) (20) (0) (0)  ROIC/WACC 2 6 1 1 1
(13,418) (38,063) 61,283 4558 (32,755) REP 1 0 1 2 1
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