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0 SINCLINE SECURITIES
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2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E  2012E
35,527 40,992 48,881 50,223 62,779 77,846 17,047 19,978 23,002 28,000 16,000 17,000
15.4%  19.2% 2.7% 25.0% 24.0% 3,629 4,419 8499 4,816 6,020 7,465
20,607 -25,005 -34,515 -31,543 -41,345 -50,342 66,473 85899 90,085 95061 124,601 151,716
% 58.0% 61.0% 70.6% 62.8% 65.9% 64.7% 8,284 3,161 8737 5365 7,031 8561
14,919 15,987 14,366 18,680 21,434 27,504 95,433 113,456 130,323 133,242 153,653 184,741
% 42.0% 39.0% 29.4% 37.2% 34.1% 35.3% % 95.3%  95.2% 94.7% 95.7% 96.2%  96.8%
4,116  -4,534  -3,603 -4,755 5052 -5651 3,205 2,852 3957 3958 3,957 3,957
% 11.6% 11.1% 7.4% 9.5% 8.0% 7.3% 846 1,454 1,949 2,000 1,986 1,970
-1,195 -1,860 -1,514 -1,892 2,365  -2,956 % 0.8% 1.2% 1.4% 1.4% 1.2% 1.0%
% 3.4% 4.5% 3.1% 3.8% 3.8% 3.8% 7 25 113 90 98 106
-1,764  -1,531  -1,442  -1,586 0 -1,745 4,662 5780 7,285 6,050 6,044 6,036
% 5.0% 3.7% 2.9% 3.2% 0.0% 2.2% % 4.7% 4.8% 5.3% 4.3% 3.8% 3.2%
EBIT 7,845 8,061 7,808 10,446 14,017 17,152 100,094 119,237 137,609 139,292 159,696 190,777
% 22.1% 19.7% 16.0% 20.8% 22.3%  22.0% 8,594 17,866 8,629 10,991 14,055 15,050
-360 657 574 0 0 0 38,634 46,810 57,324 48,858 61,899 76,639
% 1.0% 1.6% 1.2% 0.0% 0.0% 0.0% 1,584 81 2,140 678 749 778
19 -1,268 524 0 0 0 48,812 64,595 68,093 60,527 76,703 92,468
22 19 2 0 0 0 16,362 9,174 17,503 20,503 23,503 26,503
208 209 924 0 0 0 1,001 6,648 6,605 5794 5794 579
% 2.7% 3.3% 10.7% 0.0% 0.0% 0.0% 66,175 80,418 92,200 86,823 106,000 124,764
7,653 6,365 8,685 10,446 14,017 17,152 29,279 31,892 37,376 43,446 42,844 52,647
21.5% 155% 17.8% 20.8% 22.3%  22.0% 4,641 6,927 8,033 9,023 10,853 13,365
11 -43 -68 0 3 3 100,094 119,237 137,609 139,292 159,696 190,777

7,642 6,322 8617 10,446 14,020 17,155

21.5% 15.4% 17.6% 20.8% 22.3%  22.0%
2,324 -1,682 -2,187 -2,559 -3505  -4,289 2007 2008 2009 2010E 2011E  2012E

30.4% 26.6% 25.4% 245% 25.0% 25.0%
5318 4,640 6,430 7,887 10,515 12,866 0.705 0.367 0.485  0.627 0790  0.942
473 607 1,100 990 1,830 2,513 4.261 2.901 3399 3951 3.897 4.788
4844 4033 5330 6897 8685 10,353 -1.519  -0.003 3.773  0.002 -0.792 -0.216
13.6% 9.8% 10.9% 13.7% 13.8% 13.3% 0.150 0.100 0.050 0.050  0.050  0.050
16.55%  12.65% 14.26% 15.87% 20.27% 19.66%
2007 2008 2009 2010E 2011E 2012E 4.84%  3.38% 3.87% 4.95% 5.44% 5.43%
5318 4,640 6,430 7,887 10,515 12,866 9.12%  8.16%  7.46% 8.79% 10.83% 11.35%

0 0 0 0 0 0
129 1,374 -419 72 76 78 99.05%  15.38% 19.25%  2.75% 25.00% 24.00%
-196 -415 -163 462 3 -3 EBIT 118.31%  2.76% -3.14% 33.79% 34.18% 22.36%
-15,788  -4,757 2,868 -8,397 -19,298 -15,319 124.83% -16.74% 32.15% 29.41% 25.92% 19.21%
-10,538 842 8,716 24 8,711 -2,379 106.35%  19.12% 15.41%  1.22% 14.65% 19.46%

257 -210 -664 -102 66 67
405 -3,009  -4,224 1 0 0 6.3 8.0 6.1 5.0 5.0 5.0
3,942 375 697 0 0 0 861.5 1,112.1  930.5 1,100.0 1,100.0 1,100.0
4,604  -2,844  -4,191 -103 66 67 151.0 175.2 1544  162.0 1620  162.0
11,950 473 829 0 8,738 0 5.9 11.3 10.1 10.1 7.9 6.2

11,402 8,395 909 5354 6,064 3,995
2,007 -3,058 -2,958 277 550 550 / 23.32% 33.05% 19.65% 17.70% 50.94% 45.97%
21,345 5810 -3,038 5077 -3,223 3,446 EBIT 21.8 12.3 13.6 "#DIV/0! " #DIV/O! T #DIV/O!
6,203 3,808 1,487 4,998 -12,000 1,000 66.11% 67.44% 67.00% 62.33% 66.38% 65.40%
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1 2009-04-27 8.00 N/A
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