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( ) 2008 2009 2010E 2011E 2012E
12194 1,054.6 1,344.6 1,776.2 22202
Growth(%) 16.6% -13.5% 27.5% 32.1% 25.0%
70.4 102.8 129.0 162.2 204.3
Growth(%) 26.5% 48.0% 25.1% 25.8% 25.9%
(%) 17.0% 22.5% 19.6% 19.6% 19.6%
(%) 5.6% 9.5% 9.4% 8.9% 9.0%
() 0.49 0.72 0.89 113 1.42
() 452 5.02 5.50 6.14 6.93
36.7 24.8 20.0 15.9 12.6
4.0 3.6 3.3 2.9 26
(%) 11.2% 14.7% 16.7% 18.8% 20.9%
ROIC(%) 16.5% 23.0% 26.1% 26.2% 26.6%
EV/EBITDA 19.4 13.9 135 10.8 8.7
1.7% 1.4% 2.5% 3.2% 4.0%
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2010-2-26
2008 2009  2010E  2011E  2012E 2008 2009  2010E  2011E  2012E
12194 10546 1,3446 1,7762  2,220.2
1,012.4 817.0 1,081.0 14281 17851 16.6%  -13.5%  27.5%  32.1%  25.0%
07 0.6 0.7 0.2 0.2 19.6%  46.3%  27.3%  28.9%  25.9%
58.2 56.0 60.5 74.6 91.0 26.5%  48.0%  251% = 258%  25.9%
51.3 55.4 56.5 72.8 91.0  EBITDA 141%  36.8% 6.9%  284%  24.4%
1.2 0.3 4.4 33 34  EBIT 195%  43.8%  240%  305% = 26.3%
105 5.4 32 45 53  NOPLAT 24.8%  436%  222% = 273%  26.3%
0.6 0.6 1.1 - - 3.2% 75%  26.8% = 24.4% = 152%
1.4 0.3 a - - 6.7%  10.9%  10.8%  11.7%  12.9%
83.0 1215 154.6 199.3 251.0
1.2 0.8 a - - 17.0%  225%  19.6%  19.6%  19.6%
84.2 122.3 154.6 199.3 251.0 6.8%  11.5%  115%  11.2%  11.3%
13.9 195 25.7 37.1 46.7 5.6% 9.5% 9.4% 8.9% 9.0%
70.4 102.8 129.0 162.2 2043  EBITDA/ 98%  156%  131%  127%  12.6%
2008 2009  2010E  2011E  2012E  EBIT/ 6.9%  11.5%  11.2%  11.0%  11.1%
301.8 310.2 324.2 298.8 330.9
0.7 ] 1.1 1.1 1.1 87 109 90 76 65
115.3 127.1 157.9 234.4 293.0 37 42 46 51 58
33.3 30.1 36.8 48.6 60.8 167 206 178 154 148
9.8 28.9 38.6 515 67.6 41 45 40 41 44
107.0 138.2 160.1 215.2 273.7 37 44 42 39 4
0.9 16 2558 2558 2558 259 322 278 241 222
- L - - 130 158 146 138 132
- 1 - - ROE 112%  147%  167%  18.8%  20.9%
- ] a - - ROA 77%  105%  11.7% = 12.8% = 13.9%
3206 317.4 357.7 392.9 4133 ROIC 165%  23.0%  261%  262%  26.6%
25 0.2 27.1 31.2 29.4
8.3 8.1 8.0 8.0 8.0 4.8% 5.3% 4.5% 4.2% 4.1%
10.3 13.1 15.6 16.3 165 4.2% 5.3% 4.2% 4.1% 4.1%
910.6 975.0  1,101.5 1,272.3  1,4685 0.1% 0.0% 03%  -02%  -0.2%
21.4 6.9 52.0 50.0 50.0 / 9.1%  10.5% 8.4% 8.1% 8.0%
138.0 134.4 108.7 144.0 180.0
81.2 81.2 103.7 136.9 171.2 30.8%  28.4%  29.7% = 32.1%  33.6%
40.3 54.0 63.3 77.2 91.6 446%  39.6%  423%  472%  505%
- ] L - - 2.03 2.30 2.11 2.02 2.03
- ] . - - 1.63 1.77 1.61 1.47 1.46
280.9 276.5 327.7 408.1 492.7 67.50 -451.55  -3426  -59.17  -72.45
14.0 14.6 17.6 213 26.0
139.2 139.2 140.8 140.8 1408  DPS( ) 0.30 0.25 0.46 0.57 0.72
4765 544.7 615.4 702.1 808.9 61.4%  346%  51.0%  51.0%  51.0%
629.7 698.5 773.8 864.2 975.7 1.7% 1.4% 2.5% 3.2% 4.0%
2008 2009  2010E  2011E  2012E 2008 2009  2010E  2011E  2012E
70.4 102.8 129.0 162.2 2043  EPS( ) 0.49 0.72 0.89 1.13 1.42
35.7 43.0 25.2 29.3 326  BVPS( ) 452 5.02 5.50 6.14 6.93
105 5.4 32 45 53 PE(X) 36.7 248 20.0 15.9 126
06 06 1.1 - - PB(X) 4.0 3.6 3.3 2.9 26
0.2 08 05 4.4 33  PIFCF - 47.2 59.3 311.2 29.8
1.4 03 . - - PIS 2.0 2.4 1.9 1.4 1.1
2.3 2.1 3.0 37 47  EVIEBITDA 19.4 13.9 135 10.8 8.7
50.0 274 455 -78.2 659  CAGR(%) 321%  25.7%  25.6%
151.2 116.3 105.1 118.3 1776 PEG 11 1.0 0.8 02 0.1
-785 530  -101.1 -69.0 510  ROIC/WACC 2.1 2.9 33 33 33
215 -52.3 4.2 705 894  REP 25 17 1.2 1.0 08
Wind.NET
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