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40% 11 35
13.30
26
A CHY
09EPS 09PE 06 07 08
(002065) 0.538 39.13 14.69% 19.01% 21.21% 25.35%
(002073) 0.711 28.23 14.09% 43.37% 45.96% 39.30%
(002280) 0.738 53.36 9.99% 33.99% 31.30% 30.60%
(002153) 0.800 44 54 19.27% 37.31% 40.56% 51.01%
(002195) 0.316 61.71 11.45% 44.42% 41.32% 40.77%
(002063) 0.597 31.47 16.07% 75.22% 78.83% 78.53%
0.62 43.07 13.90% 35.62% 36.07% 37.41%
(s00s0ay 0163 68.50 6.23% 10.10% 22.89% 26.84%
=
+
+ FCF EBIT(1-T) . ;
+ 2 B B
0.7518
+ Rf 345% Rm 7.35%
+ TV
4%
+ WACC WACC=9.27%
+ FCFF
+
+ /
] WACC
12.98
27 FCF
APV 12.02 FCFE 1254 DDM 033
WACC 12.98 AE 276
I WACC
12.98 v 4.0%
WACC 9.27%
8,707.75 310.00
39.37
8,332.41 65.34
12/3 2009  2010E  2011E  2012E  2013E  2014E  2015E _ 2016E  2017E _ 2018E v
FCF 193.22 2468 24961 56856 59215 61647 64157 66751 69433  720.87 1421554 19,184.51

PV(FCF) 176.82 20.67 191.30 398.76 380.06 362.09 344.85 328.34 312.55 296.96 5,855.99 8,668.38
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2006 2007 2008 2009E 2010E 2011E
557.11 979.46 934.82 120107 1622.96
Yoy N/A  75.81% -456%  2848%  35.13%
43.64%  3584%  37.72% 38.51%  40.07%
313.99 628.42 582.25 73857 972.57
Yoy N/A  100.14% -7.35%  2685%  31.68%
24312 351.04 352.57 462.50 650.39
Yoy N/A  44.39% 0.44%  3118%  40.63%
44.03%  6101%  59.93% 50.43%  60.72%
83.94%  8146%  65.92% 64.71%  65.31%
161.02 300.00 450,00 630.00
Yoy N/A  8631%  5000%  40.00%
3184%  42.00%  42.00%  43.00%
109.75 174.00 261.00 359.10
Yoy N/A  5854%  5000%  37.59%
51.27 126.00 189.00 270.90
Yoy N/A  14576%  5000%  43.33%
10.03% 19.23% 227%  2357%
1190%  23.56% 26.44%  27.20%
54.24 270.00 320.00 380.00
Yoy N/A  397.79%  1852%  18.75%
26.04%  20.00% 19.00% 19.00%
40.12 216.00 25920 307.80
Yoy N/A  43844%  2000%  18.75%
14.12 54.00 60.80 72.20
Yoy N/A  28233%  1259%  18.75%
3.38% 17.31% 15.83% 14.22%
3.28% 10.10% 8.51% 7.25%
20.00 30.00 40.00
Yoy N/A  5000%  33.33%
6.00% 6.00% 6.00%
18.80 28.20 37.60
Yoy N/A  5000%  33.33%
1.20 1.80 2.40
Yoy N/A  5000%  33.33%
1.28% 1.48% 1.50%
0.22% 0.25% 0.24%
( )
602.69 708.05 410.66 35.00 20.00
Yoy N/A  17.48%  -42.00%  -91.48%  -42.86%
10.10% 6.57% 353% 3.00% 3.00%
541.83 661.55 396.15 33.95 19.40
Yoy N/A  22.10%  -40.12%  -91.43%  -42.86%
60.86 4650 14.51 1.05 0.60
Yoy N/A  -23.60%  -68.79%  -92.76%  -42.86%
100.00%  55.97%  2558% 2.24% 0.99%
100.00% 16.06% 3.37% 0.20% 0.08%
602.69 126516  1605.38  1559.82 202107  2672.96
541.83 97554  1174.44 102500 130637  1677.07
60.86 28962 430.94 534.82 714.70 995.89
10.10%  22.89%  2684%  34.29%  3536%  37.26%
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2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E 2010E 2011E
603 1,311 1,649 1,560 2,021 2,673 147 616 492 1,900 1,729 1,676
1175% 258% -54% 29.6% 32.3% 59 177 298 301 390 515
-542 1,006 -1,202 -1,025 -1,306 -1,677 69 114 54 84 107 138
% 89.9% 76.7% 729% 657% 64.6% 62.7% 164 134 260 310 394 505
61 305 447 535 715 996 439 1,041 1,104 2,594 2,620 2,835
% 10.1% 233% 27.1% 343% 354% 37.3% % 74.4% 46.8% 453% 59.9% 54.8% 52.2%
-3 -22 42 -44 -57 -72 3 50 39 40 239 539
% 0.4% 1.7% 2.6% 2.8% 2.8% 2.7% 109 671 735 758 979 1,107
-7 -31 50 -58 -71 -91 % 18.6% 30.2% 30.2% 17.5% 20.5% 20.4%
% 1.2% 2.4% 3.0% 3.7% 3.5% 3.4% 38 458 554 939 945 949
-32 -71 -157 -172 -218 281 151 1,183 1,334 1,739 2,165 2,598
% 5.4% 5.4% 95% 11.0% 10.8%  10.5% % 25.6% 53.2% 54.7% 40.1% 45.2% 47.8%
EBIT 19 181 199 262 369 552 590 2,224 2,438 4,334 4,784 5,433
% 3.1% 138% 120% 16.8% 18.3% 20.7% 200 275 130 0 0 0
-15 -18 -16 -23 8 -8 138 358 250 294 375 484
% 2.5% 1.4% 1.0% 1.5% 0.4% 0.3% 9 23 47 42 64 79
0 0 -8 -13 0 0 347 656 426 335 439 563
0 0 0 0 0 0 17 17 180 180 180 181
0 -5 3 5 5 5 1 16 95 0 0 0
% n.a n.a 1.8% 2.0% 1.3% 0.9% 365 689 702 515 619 744
4 158 177 231 367 549 204 1,516 1,675 3,588 3,919 4,422
0.6% 12.0% 10.8% 148% 18.1% 20.5% 21 19 65 78 94 114
3 6 6 17 15 18 590 2,224 2,442 4,182 4,632 5,281
7 164 184 248 382 567
1.1% 125% 11.1% 159% 18.9% 21.2%
-1 0 0 -1 -18 -26 2006 2007 2008 2009E 2010E 2011E
15.7% 0.1% 0.2% 4.6% 4.6% 4.6%
6 164 183 237 364 541 0.044 0.288 0.271 0.163 0.254 0.380
-1 -5 10 13 16 20 1.438 2.598 2.610 4182  4.568 5.155
6 168 174 224 348 521 0.052 0.394 0.076 0.422 0.509 0.677
1.0% 128% 105% 143% 17.2% 19.5% 0.000 0.000 0.025 0.010 0.020 0.020
3.04% 11.10% 1037% 6.23% 8.88% 11.77%
2006 2007 2008 2009E 2010E 2011E 1.05% 7.57% 711% 535% 7.51% 9.86%
6 164 183 237 364 541 3.71% 9.88% 9.66% 6.49% 8.40% 11.17%
-1 0 0 0 0 0
25 7 152 156 174 187 2.70% 117.46% 25.81% -540% 29.57% 32.26%
14 21 10 8 0 -2 EBIT 97.05% 828.56% 9.81% 31.87% 40.96% 49.60%
-37 -32 -297 -38 -101 -144 156.80% 2612.67%  3.20% 28.76% 55.58% 49.64%
7 230 48 362 437 581 -1.28% 276.84% 9.81% 77.79% 10.40% 13.55%
-35 -266 -159 -544 -384 -302
-21 -835 -5 -1 -200 -300 26.0 19.8 38.0 50.0 50.0 50.0
106 164 -3 5 5 5 45.7 33.1 255 30.0 30.0 30.0
50 -937 -168 -540 -579 -597 58.4 63.6 64.7 70.0 70.0 70.0
0 1,170 5 1,698 0 0 65.0 181.6 152.9 146.5 136.6 105.8
41 75 51 -73 0 1
-12 -47 60 -39 -29 -38 30.85% -21.08% -10.46% -46.91% -38.59% -32.96%
28 1,199 -4 1,586 -29 -37 EBIT 1.3 9.8 12.2 11.4 48.6 65.6
86 491 -124 1,408 -171 -53 61.80% 30.97% 28.73% 12.32% 13.36% 14.09%
. 16
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