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27
2006 2007 2008 2009E 2010E 2011E
327734 369120 380345 395226 435697 512379
Yoy 12.6% 3.0% 3.9% 10.2% 17.6%
-/ 24 26 27 27 28 28
Yoy 7% 4% 0% 2% 2%
7842058 9461656 10179326 10577580 12010546 14406890
Yoy 21% 8% 3% 14% 20%
2319613 2477788 2459787 2562251 2824625 3321759
Yoy 7% -1% 3% 10% 18%
22058 23693 20581 17280 18690 20021
Yoy 7% -15% -16% 8% 7%
44249 39812 31914 17100 19562 19142
Yoy -10% -20% -46% 14% -2
8532 11246 9474 7553 6965 8731
Yoy 32 -16% -20% -8% 25%
-/ 31 30 33 30 31 31
Yoy -5% 12% -11% 7% 2%
267636 334109 314192 222923 213803 273362
Yoy 25% -6% 3% -4% 28%
89643 135905 122655 112073 104329 123577
YoY 52% -10% -9% -7% 18%
28
2006 2007 2008 2009E 2010E 2011E
299.88 384.30 450.91 467.70 551.72 691.03
Yoy 28.2% 17.53% 3.7% 18.0% 25.3%
176.45 231.81 295.20 317.33 381.94 481.05
YoY 31.4% 27.3% 7.5% 20.4% 25.9%
67.27 79.29 83.63 92.24 107.79 135.63
YoY 17.9% 5.5% 10.3% 16.9% 25.8%
243.72 311.10 378.83 409.64 489.93 616.94
YoY 27.6% 21.8% 8.1% 19.6% 25.9%
7.55%
29.09 36.23 34.04 26.75 29.80 32.88
YoY 24.5% -6.0% -21.4% 11.4% 10.3%
6.59 3.62 3.13 2.45 2.85 2.85
YoY -45.1% -13.7% -21.8% 16.7% -0.2%
35.69 40.09 37.11 28.98 32.77 35.83
YoY 12.53% -7.4% -21.9% 13.1% 9.3%
10.71 15.03 15.71 11.15 11.33 15.21
YoY 40.4% 4.5% -29.0% 1.7% 34.2%
9.77 18.08 19.26 17.93 17.69 23.05
YoY 85.0% 6.5% -6.9% -1.3% 30. 3%
20.48 33.11 34.97 29.08 29.03 38.27
YoY 61.7% 5.6% -16.8% -0.2% 31.8%
. 13



29
2006 2007 2008 2009E 2010E 2011E
101.21 149.32 189.62 222.12 265.99 340.81
Yoy 47.5% 27.0% 17.1% 19.7% 28.1%
105.02 148.81 190.08 225.09 268.87 342.12
Yoy 41.7% 27.7% 18.4% 19.4% 27.2%
-4.45 -3.27 -4.89 -6.19 -6.01 -5.71
Yoy -26.5% -49.4% -26.8% 3.0% 5.0%
0.64 4.03 4.55 3.04 3.43 4.71
Yoy 526. 4% 13.0% -33.2% 12.7% 37.4%
m 2009 2010-11
] 2010 3
2011
m 2010 -2011 1
|
|
| 3.53% 6.47% beta
1.2 2%
| DCF WACC FCFE
32.69 32.65
33-35
30 DCF
Il WACC
32.69 v 2.0%
WACC 11.16%
5,264.74 116.00
0.00
5,148.74 0.00
12/31 2009 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E v
FCF 22.00 -64.59 58.89 274.01 501.06 576.66 653.21 736.05 788.82 84123  9,365.45
PV(FCF) 19.79 -52.27 42.87 179.45 295.20 305.62 311.43 315.69 304.35 29198 325063
Il FCFE
32.65 v 2.0%
Ke 11.29%
5,142.81 116.00
0.00
5,142.81 0.00
12/31 2009 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E v
FCFE -26.21 -66.40 58.11 274.18 502.09 578.50 655.82 739.37 792.80 84582  9,282.44
PV(FCFE) -23.55 -53.60 42.15 178.71 294.05 304.42 310.08 314.11 302.63 29010  3,183.72
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2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E 2010E 2011E
300 385 451 468 562 691 5 43 108 1,276 1,226 1,299
28.0% 17.3% 3.7% 18.0% 25.3% 48 26 25 28 33 41
-199 -235 -261 -246 -286 -350 8 9 9 8 9 12
% 66.1% 61.1% 57.9% 525% 51.8% 50.7% 1 3 2 4 4 5
102 150 190 222 266 341 62 81 144 1,316 1,272 1,357
% 33.9% 389% 42.1% 475% 48.2% 49.3% % 17.4% 205% 31.4% 753% 65.9% 62.9%
-10 -13 -15 -16 -19 -24 0 0 0 0 0 0
% 3.3% 3.3% 3.3% 3.5% 3.5% 3.5% 291 312 314 419 635 768
0 0 0 0 0 -1 % 82.5% 78.9% 68.2% 24.0% 32.9% 35.6%
% 0.0% 0.0% 0.0% 0.1% 0.1% 0.1% 0 0 0 10 20 30
-19 -25 -32 -30 -36 -45 291 315 316 432 658 800
% 6.3% 6.5% 7.1% 6.5% 6.5% 6.5% % 82.6% 79.5% 68.6% 24.7% 34.1% 37.1%
73 112 143 175 210 271 353 396 460 1,748 1,930 2,158
% 243% 29.1% 31.7% 37.4% 38.1% 39.2% 46 31 83 0 0 0
-6 -5 -6 3 10 10 4 10 8 8 9 11
% 2.0% 1.3% 14% -06% -1.8% -1.5% 11 11 10 17 20 24
-1 -9 0 0 0 0 61 52 102 24 28 35
0 0 0 0 0 0 53 61 33 33 33 34
0 0 0 0 0 0 0 0 0 0 0 0
% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 114 113 135 57 61 69
67 98 136 178 221 281 239 282 326 1,691 1,869 2,089
22.1% 254% 30.3% 38.0% 40.0% 40.7% 0 0 0 0 0 0
0 9 21 8 8 8 353 396 460 1,748 1,930 2,158
66 106 157 186 229 289
22.0% 276% 349% 39.7% 41.4% 41.9%
-7 -10 -29 -41 -50 -69 2006 2007 2008 2009E 2010E 2011E
10.7% 9.2% 182% 22.0% 22.0% 24.0%
59 97 129 145 178 220 0.501 0.818 1.089 0.919 1.132 1.396
0 0 0 0 0 0 2.025 2.393 2.760 10.734 11.866 13.262
59 97 129 145 178 220 0.645 1.310 1.370 1.075 1.293 1.623
19.7% 25.1% 285% 30.9% 32.3% 31.8% 0.282 0.450 0.720 0.000 0.000 0.000
24.74% 34.19% 39.47% 8.56%  9.54% 10.53%
2006 2007 2008 2009E 2010E 2011E 16.76% 24.41% 27.92% 8.28%  9.23% 10.19%
59 97 129 145 178 220 19.32% 27.20% 26.44% 7.92% 8.63% 9.71%
0 0 0 0 0 0
24 33 26 28 34 46 N/A 27.98% 17.26% 3.73% 17.96% 25.25%
6 2 6 -5 -6 -6 EBIT N/A 53.52% 27.39% 22.57% 20.23% 28.89%
-13 23 1 1 -3 -5 N/A 63.33% 33.15% 12.58% 23.17% 23.37%
76 155 162 169 204 256 N/A 12.18% 16.40% 279.67% 10.43% 11.79%
-39 -50 -28 -135 -252 -180
0 0 0 0 0 0 28.6 33.7 18.8 20.0 20.0 20.0
0 0 0 0 0 0 7.8 13.7 12.8 12.0 12.0 12.0
-39 -50 -28 -135 -252 -180 3.3 10.3 124 10.0 10.0 10.0
0 0 0 1,220 0 0 #DIV/0O!  #DIV/0!  #DIV/O! 208.9 170.4 178.4
-25 -7 24 -83 0 1
-39 -59 -92 -4 -2 -2 / 39.33% 17.29% 2.30% -73.52% -63.81% -60.57%
-65 -66 -68 1,133 -2 -1 EBIT 123 21.9 22.7 -62.2 -20.6 -26.4
-28 39 65 1,167 -50 74 32.23% 28.60% 29.26% 3.28% 3.18%  3.20%
. 16
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