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( )
2006 2007 2008 2009E 2010E 2011E
() 0.322 0.409 0.380 0.403 0.620 0.820
187.47% 44.90% -7.04% 6.07% 53.89% 32.22%
EPS () N/A N/A N/A 0.402 0.580 0.718
() 22.22 36.43 10.40 29.42 19.12 14.46
() 34.80 46.53 24.53 45.10 N/A N/A
() 25.86 45.72 15.55 29.70 N/A N/A
N/A N/A N/A 0.00% 0.00% 0.00%
PE/G( ) 0.12 0.81 N/A 4.84 0.35 0.45
12.61% 11.76% 9.85% 9.46% 12.71% 14.38%
() 2.55 3.48 3.86 4.26 4.88 5.70
() 2.80 4.28 1.02 2.78 2.43 2.08
() 1.29 0.75 1.65 1.56 1.80 1.87
A ( ) 176.00 178.19 243.19 243.19 243.19 243.19
( ) 462.50 527.50 527.50 527.50 527.50 527.50
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14
2001 2001 2002 2003 2004 2005 2006 2007 2008
637.5 823.7 1042.2 1410.2 1913.8 2220.8 2412.8 2620.8 3293.8
637.5 186.2 2185 368 503.6 307 192 208 673
230 286 338 410 486 538 566 598 684
230 56 52 72 76 52 28 32 86
59.7 83.2 101.2 114.2 141.2 146.2 159.2 170.2 229.2
59.7 235 18 13 27 5 13 11 59
26 33 38 40 45 46 48 50 55
26 7 5 2 5 1 2 2 5
77.6 92.6 102.1 148.1 193.6 216.6 216.6 229.6 303.6
77.6 15 9.5 46 45.5 23 0 13 74
25 30 33 43 51 56 56 58 70
25 5 3 10 8 5 0 2 12
228.5 322.5 431.5 625.5 904.1 1077.1 1132.6 1208.6 1376.6
228.5 94 109 194 278.6 173 55.5 76 168
90 117 141 171 217 246 255 266 291
90 27 24 30 46 29 9 11 25
85.2 115.2 140.2 155.2 183.2 223.2 233.2 260.2 319.2
85.2 30 25 15 28 40 10 27 59
30 39 45 51 56 61 63 67 75
30 9 6 6 5 5 2 4 8
95.3 113.3 162.8 241.8 348.3 382.3 474.3 532.3 662.3
95.3 18 49.5 79 106.5 34 92 58 130
26 30 41 58 66 74 86 94 112
26 4 11 17 8 8 12 8 18
74.5 78 84 97 108 140 148 168 332
74.5 35 6 13 11 32 8 20 164
24 26 28 33 35 39 41 45 61
24 2 2 5 2 4 2 4 16
16.7 18.9 20.4 28.4 35.4 35.4 48.9 51.9 70.9
16.7 2.2 15 8 7 0 13.5 3 19
9 11 12 14 16 16 17 18 20
9 2 1 2 2 0 1 1 2
2009 2010 360
15 2009 2010
MDF 137
MDF 91
MDF 21
MDF 15
MDF 67
MDF 15
MDF 15
361
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24
50.00% |
40.00% |
30.00%
20.00% |
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2002 2003 2004 2005 2006 2007 2008  2009E  2010E
-10.00% *
n
n 2009
n
+ 2008
+ [2009]148 2009 2010 2010 80%
2009 2010 2.6
2009
2009 40%
25
2008 1H09 2009E 2010E 2011E
/ 7.83% 8.69% 8.80% 8.50% 8.50%
/ 6.24% 7.90% 7.80% 7.50% 7.50%
( ) 6.49 5.72 11.00 11.00 11.00
121.30 29.21 45.00 130.00 130.00
7.04% 15.35% 15.00% 20.00% 20.00%
116.44 21.08 45.00 65.00 75.00
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26
2008 1HO09 2009E 2010E 2011H
1,835.65 871.61 2,116.50 2,448.50 2,822.00
Yoy -0.02% 2.02% 15.30% 15.69% 15.25%
31.55% 33.15% 33.00% 32.50% 32.50%
1,256.50 582.67 1,418.06 1,652.74 1,904.85
oy -7.30% -5.63% 12.86% 16.55% 15.25%
579.15 288.94 698.45 795.76 917.15
yov 20.48% 21.96% 20.60% 13.93% 15.25%
32.13% 36.33% 36.29% 39.06% 41.16%
42.95% 47.52% 47.54% 51.43% 52.85%
2,348.31 893.24 2,376.00 2,565.00 2,800.00
oy 10.03% -3.81% 1.18% 7.95% 9.16%
20.68% 19.84% 19.00% 18.00% 19.00%
1,862.68 716.02 1,924.56 2,103.30 2,268.00
Yoy 13.88% 4.41% 3.32% 9.29% 7.83%
485.63 177.22 451.44 461.70 532.00
Yov -2.59% -27.02% -7.04% 2.27% 15.23%
41.11% 37.23% 40.74% 40.92% 40.83%
36.02% 29.15% 30.73% 29.84% 30.65%
446.91 158.31 320.00 320.00 300.00
15.56% 18.85% 18.85% 18.00% 18.00%
377.37 128.47 259.68 262.40 246.00
69.54 29.84 60.32 57.60 54.00
7.82% 6.60% 5.49% 5.10% 4.38%
5.16% 4.91% 4.11% 3.72% 3.11%
327.30 160.67 350.00 350.00 350.00
22.46% 22.55% 23.00% 22.00% 22.00%
253.79 124.44 269.50 273.00 273.00
73.51 36.23 80.50 77.00 77.00
5.73% 6.70% 6.00% 5.58% 5.10%
5.45% 5.96% 5.48% 4.98% 4.44%
243.25 104.13 235.00 240.00 240.00
31.22% 26.71% 27.00% 27.00% 27.00%
167.31 76.32 171.55 175.20 175.20
75.94 27.81 63.45 64.80 64.80
4.26% 4.34% 4.03% 3.83% 3.50%
5.63% 4.57% 4.32% 4.19% 3.73%
130.41 87.06 210.00 170.00 170.00
28.24% 43.99% 44.00% 40.00% 40.00%
93.58 48.76 117.60 102.00 102.00
36.83 38.30 92.40 68.00 68.00
2.28% 3.63% 3.60% 2.71% 2.48%
2.73% 6.30% 6.29% 4.39% 3.92%
268.17 86.47 150.00 100.00 100.00
-0.05% -4.00% -2.00% 0.00% 0.00%
268.30 89.93 153.00 100.00 100.00
-0.13 -3.46 -3.00 0.00 0.00
4.69% 3.60% 2.57% 1.60% 1.46%
-0.01% -0.57% -0.20% 0.00% 0.00%
112.72 37.50 75.00 75.00 75.00
24.74% 35.11% 34.00% 30.00% 30.00%
84.83 24.34 49.50 52.50 52.50
27.89 13.17 25.50 22.50 22.50
1.97% 1.56% 1.29% 1.20% 1.09%
2.07% 2.17% 1.74% 1.45% 1.30%
5712.72 2398.99 5832.50 6268.50 6857.00
4364.37 1790.94 4363.45 4721.14 5121.55
1348.35 608.05 1469.06 1547.36 1735.45
23.60% 25.35% 25.19% 24.68% 25.31%
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]
+ 3.53
6.46
+ Beta 1.10
+ WACC 8381
+ TV 4
m DCF 15.10
27 DCF
15.10 TV 4.0%
WACC 8.81%
12,046.72 3,272.76
182.97
7,966.59 807.37
12/31 2009 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E TV
FCF 736.00 840.50 850.91 820.68 795.67 762.72 746.21 737.91 738.33 732.83 15,830.82  23,592.57
PV(FCF) 676.38 709.85 660.43 585.37 521.56 459.46 413.10 375.42 345.20 314.88 6,802.11 11,863.75
]
+ 2010 28
+ 2010 25 PE 15.5
28
2009E 2010E 2009E 2010E 2009E 2010E
EPS( ) 0.40 0.62 0.08 0.34 0.03 0.42
() 10.95 9.70 11.63
( ) 527.50 215.00 306.69
PE 27.38 17.66 121.25 28.53 387.67 27.69
29
( ) ( ) () ()
200 3000 10 57.76
38 900 27 20.86
150 0 42 35.67
[ 2010 PE 30 2010
14.1
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( ) 168 159 327
EPS( ) 0.32 0.3 0.62
PE 30 15
() 9.6 4.5 14.1
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2006 2007 2008 2009E 2010E  2011E 2006 2007 2008 2009E 2010E  2011E
4,055 5,806 5,713 5,833 6,269 6,857 843 1,501 1,490 1,800 1,900 2,100
43.2%  -1.6% 2.1% 7.5% 9.4% 544 955 815 923 992 1,086
-3,211  -4533 -4364 -4363 -4,721 -5122 931 1,226 1,561 1,435 1,552 1,684
% 79.2% 78.1% 76.4% 748% 753% 74.7% 176 475 334 438 474 514
844 1,272 1,348 1,469 1,547 1,735 2,494 4,157 4,200 4,596 4,919 5,384
% 20.8% 21.9% 23.6% 252% 24.7% 25.3% % 41.7% 52.6% 48.6% 53.8% 58.6% 63.8%
-16 -34 -34 -35 -38 -41 186 187 183 184 183 183
% 0.4% 0.6% 0.6% 0.6% 0.6% 0.6% 2,742 2,771 3,343 2,986 2,645 2,333
-283 -426 -447 -513 -533 -583 % 45.9% 35.1% 38.6% 350% 315% 27.6%
% 7.0% 7.3% 7.8% 8.8% 8.5% 8.5% 516 770 916 769 646 543
-213 -334 -356 -455 -470 -514 3,480 3,741 4,449 3,941 3,476 3,061
% 5.3% 5.8% 6.2% 7.8% 7.5% 7.5% % 58.3% 47.4% 51.4% 46.2% 41.4%  36.2%
332 479 511 466 507 597 5,973 7,897 8,649 8,538 8,395 8,444
% 8.2% 8.3% 8.9% 8.0% 8.1% 8.7% 1,647 2,246 2,542 2,562 1,833 1,153
-136 -218 -286 -213 -157 -103 1,434 1,818 2,413 2,327 2,515 2,731
% 3.4% 3.8% 5.0% 3.7% 2.5% 1.5% 40 589 120 68 74 80
0 -25 -11 -6 0 -1 3,121 4,653 5,075 4,957 4,422 3,964
0 0 0 0 0 0 1,046 775 730 480 480 480
0 -1 6 11 11 11 13 0 0 0 0 0
% 0.2% n.a 1.9% 3.6% 2.2% 1.7% 4,180 5,428 5,806 5,437 4,903 4,444
196 235 220 258 360 505 1,180 1,834 2,035 2,248 2,575 3,008
4.8% 4.0% 3.8% 4.4% 5.7% 7.4% 613 636 807 852 917 992
70 110 121 45 130 130 5,973 7,897 8,649 8,538 8,395 8,444
265 346 341 303 490 635
6.5% 6.0% 6.0% 5.2% 7.8% 9.3%
-48 -31 -24 -45 -98 -127 2006 2007 2008 2009E 2010E  2011E
18.3% 9.1% 7.0% 15.0% 20.0% 20.0%
217 314 317 258 392 508 0.322 0.409 0.380 0.403 0.620 0.820
68 99 116 45 65 75 2.552 3.476 3.859 4.262 4.882 5.702
149 216 200 213 327 433 1.293 0.753 1.650 1.562 1.804 1.866
3.7% 3.7% 3.5% 3.6% 5.2% 6.3% 0.000 0.000 0.000 0.000 0.000 0.000
12.61% 11.76% 9.85%  9.46% 12.71% 14.38%
2006 2007 2008 2009E 2010E  2011E 2.49% 2.73% 2.32% 2.49% 3.90% 5.12%
149 314 317 258 392 508 6.53% 7.94% 7.77% 6.45% 6.98% 8.48%
68 0 0 0 0 0
219 389 402 560 534 516 69.50% 43.18% -1.60% 2.10% 7.48%  9.39%
110 219 304 198 54 4 EBIT 100.04% 33.72% 6.61% -8.80% 8.79% 17.84%
52 -526 -152 -191 -29 -43 187.47% 44.90% -7.04% 6.07% 53.89% 32.22%
598 397 871 824 952 984 71.55% 32.21% 9.52% -1.28% -1.67% 0.58%
-409 -910 -848 -8 61 30
-479 -11 16 -1 0 0 32.0 29.4 33.9 35.0 35.0 35.0
74 0 0 11 11 11 86.2 86.9 116.6 120.0 120.0 120.0
-815 -921 -832 2 72 41 31.9 33.8 39.6 40.0 40.0 40.0
1 472 81 0 0 0 198.5 159.2 186.4 185.2 151.3 121.7
490 997 269 -231 -728 -681
-103 -533 -673 -285 -195 -145 / 103.14% 61.57% 62.72% 40.06% 11.85% -11.68%
388 936 -323 -516 -924 -825 EBIT 2.6 2.2 1.8 2.2 3.2 5.8
172 412 -285 310 100 200 69.98% 68.73% 67.13% 63.69% 58.40% 52.63%
. 17
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