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12 31 2008A 2009A 2010E 2011E
2,100.67 2,415.77 2,657.35 3,271.73
% 14.96% 15.00% 10.00%  23.12%
108.37 11225 12532  167.84
% 8.80%  3.58%  11.64%  25.32%
0.37 0.38 0.43 0.57
PER X 2678 2608 2305  17.39
293.17
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2008 A

2009A

2010E
210,067.21 241,577.29 265,735.02 327,172.96
164,953.38 188,430.29 217,273.32 255,194.91

2011E

494.07 400 400 532.00
8,232.37 9,663.09  10,629.40 13,086.92
17,900.96  20,534.07 22,587.48  27,809.70
4,744.04 4,348.39 4,783.23 5,889.11
-194.46
4,459.16 3,000.00 3,000.00 3,000.00
715.06 600 600 600.00
12,830.91 14,494.64 1594410 19,630.38
1,590.41 1,449.46 1,594.41 1,963.04
11,240.51  13,045.17 14,349.69 17,667.34
10,836.95  11,225.42  12,532.21  16,783.97
0.37 0.38 0.43 0.57
2
2004 2005 2006 2007 2008
(%) 17.45 20.35 20.16 21.65 21.48
EBITDA/ (%) 8.10 11.20 9.42 9.14 10.56
( )(%) 30.17 31.30 10.52 14.69 13.77
1.57 1.29 1.78 1.27 1.15
1.22 1.04 1.47 1.01 0.96
(%) 65.31 66.91 46.38 62.09 63.95
8.93 8.02 6.71 6.26 5.96
8.12 5.09 3.83 3.37 2.50
2.25 1.72 1.27 1.25 1.05
(%) 96.31 24.34 24.27 69.88 14.96
(%) 24.35 51.02 -0.77 64.10 8.70
( ) 0.62 0.94 0.54 0.44 0.37
0.60 1.29 -1.03 -0.48 -0.05
0.75 1.55 1.07 0.93 1.10
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300
Superperform 20%
Outperform 10%
In-Line +10%
Underperform 10%
300
Attractive 5%
Neutral +5%
Cautious 5%




