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( ) 25.93-30.73 -
( ) 38.92-41.70
( )
2006 2007 2008 2009E 2010E 2011E
( )
() 27.80 () 0.691 0.700 1.063 1.038 1.537 1.755
( ) 16.80 N/A 153.61% 51.91%  30.30% 48.10%  14.20%
( ) 83.60 EPS () N/A N/A N/A N/A N/A N/A
9254'13 () 21.72 46.92 20.19 20.19 N/A N/A
300 3109.83 () 25.86 45.72 20.6 20.6 N/A N/A
' 37.14%  30.94% 31.97% 10.42% 14.33% 14.68%
SRR () 1.86 2.26 3.33 996 1073  11.95
A ( ) N/A N/A N/A 16.80 16.80 16.80
( ) 25.00 62.60 62.60 83.60 83.60 83.60
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] VCM
] 1 2011 3.2 900
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2006 2007 | 2008 1HO9  2009E  2010E | 2011E
PCM 50000 | 50000 | 50000 | 100000 | oo | | 148000
VCM 10000 | 10000 | 10000 32000
Yoy 24.0% | 28.9% | 4.1% 6.1% | 11.7% 0.2% 0.5%
12.6% | 125% | 10.1% 51% | 4.0% | 18.6% 0.6%
YOY 2010 2011
15
PCM/VEM — 21% 25% | — 27% 31% 35% 2011
PCM/VCM
— J— 0, — 0, 0, 0,
19% 8% 15% 13% | ey,
YOY
2011
J— —_ 0, J— 0, 0, 0,
20% 20.5% | 21.5% | 22.0% oo
J— — — — 0, 0, 0,
voy 2% 5% 2%
9.3 17.2 10.9 8.0 25 100 150 20y
20% 10%
— 0, - 0, — 0, 0, 0,
Yoy 84.7% | -36.6% 129% |  300% 50%
PCM YOY — 51.1% | 405% | — 8.2% | 22.9% | 16.1%
VCM YOY — 363% | 87.1% | — 4.0% | 22.9% | 16.1%
PCM 24071 | 36371 | 51106 | 23347 | 57803 | 80892 | 108436
VCM 1494 6922 | 12948 5650 | 13622 | 17349 | 21042
25565 | 43292 | 64054 | — 71425 | 98241 | 129479
YOY PCM 80%
J— —_ 0, - 0, - 0, 0, 0,
17% 29% 20% 10% 10% | ey, 0% .
PCM 8447 0471 9721 8694 8943 9122 9305 PCM
PCM  YOY — 12.1% 26% | -10.7% | -8.0% 2.0% 2.0%
VCM 11525 | 14410 | 15890 | 16039 | 16049 | 16370 | 16697 | 'V
VCM  YOY — 25.0% | 10.3% 0.9% 1.0% 2.0% 2.0%
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2006 2007 2008 2009E 2010E 2011E
PCM

/ 844711 9,470.81 9,720.93 8,943.26 9,122.12 9,304.57
Yoy 12.12% 2.64% -8.00% 2.00% 2.00%
24,071.01 36,370.62 51,105.77 57,803.05 80,892.18 108,436.17

Yoy 51.10% 40.51% 13.10% 39.94% 34.05%
203.33 344.46 496.80 516.95 737.91 1,008.95

yor 69.41% 44.22% 4.06% 42.74% 36.73%
14.58% 16.73% 16.33% 18.00% 17.40% 17.00%

173.68 286.83 415.67 423.90 609.51 837.43

Yoy 65.14% 44.92% 1.98% 43.79% 37.39%
29.65 57.63 81.13 93.05 128.40 171.52

yor 94.39% 40.78% 14.70% 37.99% 33.59%
88.05% 76.35% 69.71% 69.19% 71.28% 73.35%
87.61% 74.13% 64.33% 62.91% 65.14% 67.45%

VCM

/ 11,525.44 14,410.30 15,889.66 16,048.56 16,369.53 16,696.92
yor 25.03% 10.27% 1.00% 2.00% 2.00%
1,493.80 6,921.52 12,947 91 13,621.60 17,348.57 21,042.49

Yoy 363.35% 87.07% 5.20% 27.36% 21.29%
17.22 99.74 205.74 218.61 283.99 351.34

Yoy 479.33% 106.27% 6.26% 29.91% 23.72%
14.52% 17.80% 18.34% 19.80% 19.50% 19.20%

14.72 81.99 168.01 175.32 228.61 283.89

Yoy 457.10% 104.92% 4.36% 30.39% 24.18%
250 17.75 37.73 43.28 55.38 67.46

Yoy 610.20% 112.53% 14.71% 27.94% 21.81%
7.46% 22.11% 28.87% 29.26% 27.43% 25.54%

7.39% 22.84% 29.92% 29.26% 28.10% 26.53%

10.08 6.95 10.08 11.58 13.32 15.32

Yoy -31.05% 45.05% 14.88% 15.00% 15.00%
16.77% 33.87% 71.90% 80.00% 70.00% 70.00%

8.39 4.60 2.83 2.32 4.00 4.60

Yoy -45.21% -38.37% -18.24% 72.50% 15.00%
1.69 2.35 7.25 9.27 9.33 10.72

Yoy 39.21% 207.93% 27.82% 0.62% 15.00%
4.37% 1.54% 1.42% 1.55% 1.29% 1.11%

5.00% 3.03% 5.75% 6.27% 4.73% 4.22%

230.93 451.15 712.62 747.14 1035.22 1375.62

197.09 373.42 586.51 599.22 838.12 1121.32

33.84 77.74 126.11 147.92 197.10 254.30

14.65% 17.23% 17.70% 19.80% 19.04% 18.49%
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2009-2011
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1.038 1.537

7.47 10.35 13.76

32.9%
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EPS
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EPS PE
2009E 2010E 2011E 2009E 2010E 2011E
600143 8.98 0.33 0.49 0.64 27.2 18.3 14.0
002165 20.60 0.65 0.91 1.19 31.7 22.6 17.3
002139 19.01 0.56 0.75 0.96 33.9 25.3 19.8
002011 13.30 0.52 0.61 0.72 25.6 21.8 18.5
002050 15.38 0.85 1.019 1.236 18.1 15.1 12.4
002203 11.70 0.49 0.67 0.6 23.9 175 19.5
26.7 20.1 16.9
09 PE 267
2009 25 2010 20
25.93-30.73
50% 08 PE  30-
35 27.8 08 PE 35
40-
50%  38.92-41.7
2
2
PCM VCM
VCM
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2006 2007 2008 2009E 2010E  2011E 2006 2007 2008 2009E 2010E  2011E
231 451 713 747 1,035 1,376 10 45 55 560 565 609
95.4%  58.0% 48% 38.6% 32.9% 38 85 86 102 167 208
-197 -373 -587 -599 -838  -1,121 61 94 152 131 172 230
% 85.3% 82.8% 82.3% 80.2% 81.0% 81.5% 6 20 21 29 40 52
34 78 126 148 197 254 115 244 314 822 944 1,100
% 147% 17.2% 17.7% 19.8% 19.0% 18.5% % 79.7% 86.8% 81.5% 79.8% 81.6% 82.7%
0 -1 -1 -1 -2 -3 0 0 0 1 0 0
% 0.0% 0.1% 0.2% 0.2% 0.2% 0.2% 27 34 68 192 189 197
-6 -12 -18 -19 -26 -33 % 18.4% 123% 17.8% 187% 16.3% 14.8%
% 2.7% 2.7% 2.6% 2.6% 2.5% 2.4% 2 2 2 12 22 32
-4 -10 -21 -25 -31 -37 29 37 71 208 213 230
% 1.6% 2.1% 2.9% 3.4% 3.0% 2.7% % 20.3% 13.2% 185% 20.2% 18.4% 17.3%
EBIT 24 55 86 102 138 182 145 281 385 1,029 1,157 1,330
% 104% 123% 12.0% 13.6% 13.3% 13.2% 27 65 49 0 0 0
-3 -4 -10 -2 12 12 73 72 127 158 204 278
% 1.2% 0.9% 1.4% 0.3% -1.1%  -0.9% -1 2 1 38 57 51
-1 -1 -1 -1 0 0 98 139 177 196 260 329
0 0 0 0 0 0 0 0 0 0 0 1
0 0 0 0 0 0 0 0 0 0 0 0
% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 98 139 177 196 260 330
20 50 75 99 149 194 47 142 208 833 897 999
8.7% 11.1% 10.5% 13.3% 14.4% 14.1% 0 0 0 0 0 0
0 1 3 3 2 2 145 281 385 1,029 1,157 1,330
20 52 78 102 151 196
8.8% 11.4% 10.9% 13.7% 14.6% 14.2%
-3 -8 -11 -15 -23 -49 2006 2007 2008 2009E 2010E  2011E
15.0% 150% 14.4% 15.0% 15.0% 25.0%
17 44 67 87 128 147 0.691 0.700 1.063 1.038 1537 1.755
0 0 0 0 0 0 1.860 2.262 3.325 9.961 10.725 11.954
17 44 67 87 128 147 0.570 -0.492 1.174 1.498 0.846 1.574
7.5% 9.7% 9.3% 11.6% 124% 10.7% 0.000 0.000 0.000 0.415 0615 0.526
37.15% 30.94% 31.98% 10.42% 14.33% 14.68%
2006 2007 2008 2009E 2010E  2011E 11.95% 15.59% 17.28% 8.43% 11.10% 11.03%
17 44 67 87 128 147 27.67% 22.74% 2853% 10.41% 13.06% 13.63%
0 0 0 0 0 0
4 5 5 8 14 23 95.36% 57.95% 4.84% 38.56% 32.88%
5 3 7 0 -2 -2 EBIT 131.29% 54.80% 18.91% 35.18% 31.97%
-12 -82 -5 31 -70 -36 153.61% 51.92% 30.30% 48.10% 14.20%
14 -31 73 125 71 132 94.29% 37.07% 167.21% 12.40% 14.95%
-4 -5 -40 -140 -17 -38
0 0 0 -1 0 0 235 36.4 34.1 40.0 40.0 40.0
-5 5 0 0 0 0 56.8 76.2 76.6 80.0 75.0 75.0
-9 1 -40 -141 -17 -38 34.4 43.8 26.2 26.0 28.0 30.0
0 45 0 573 -13 0 419 25.4 16.3 26.8 35.6 34.2
-8 38 -16 -49 0 1
3 -19 -7 -3 -35 -51 / 35.88% 14.60% -291% -67.20% -63.06% -60.80%
-4 65 -23 520 -48 -50 EBIT 8.9 14.3 8.4 49.0 -11.8 -15.0
1 34 10 505 6 43 67.84% 49.61% 45.95% 19.09% 22.49% 24.85%
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