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an 1 45.00%
800 | - (EA { 40.00%
700 F 1 35.00% 2 1 7
600 f 4 30.00% 60 60 300
500 . ' 4 25.00% 1-2 1 3-4
400 t 4 20.00%
300 ' 4 15.00%
200 4 10.00%
100 t 4 5.00%
0 0.00%
08H 08 O7H 07 08H NoH 09
2010-2011 30.1 38.4
40.4% 27.5% 6.87 9.62
93.55% 40.03% 10-12 EPS 1.587 2.222 2.945
28.35 20.25 15.28
60.23 2011 30
66.66
60.23-66.66
40%
20% EPS
8
I WACC
60.23 Y 4.0%
WACC 10.17%
26,216.83 0.00
4.77
26,073.26 143.57
12/31 2010 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E TV
FCF 747.79 855.47 1,124.23 1,645.74 2,101.42 1,991.98 2,202.67 2,483.57 2,653.14 44,705.47 61,629.96
PV(FCF) 678.74 704.79 763.08 1,013.92 1,175.12 1,011.08 1,014.79 1,038.56 1,007.03 16,968.54 26,212.05
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NOLIHE SECURITIES —
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
1,847 1,585 2,143 3,010 3,837 4,759 172 542 708 1,459 2,033 3,056
-14.2% 35.3% 40.4% 27.5% 24.0% 744 331 418 618 788 977
-422 -373 -539 -625 -766 -932 497 692 808 856 1,154 1,545
% 22.9% 23.5% 25.1% 20.8% 20.0% 19.6% 14 15 42 52 63 77
1,425 1,212 1,605 2,385 3,071 3,826 1,427 1,580 1,976 2,986 4,039 5,655
% 77.1% 76.5% 74.9% 79.2% 80.0% 80.4% % 75.6% 74.7% 78.8% 84.2% 86.9% 89.5%
-288 -245 -368 -517 -614 -761 5 5 5 6 5 5
% 15.6% 15.5% 17.2% 17.2% 16.0% 16.0% 429 474 473 517 564 615
-363 -310 -364 -482 -576 -666 % 22.7% 22.4% 18.9% 14.6% 12.1% 9.7%
% 19.7% 19.6% 17.0% 16.0% 15.0% 14.0% 13 30 30 34 39 44
-92 -149 -202 -286 -345 -390 460 536 532 559 610 666
% 5.0% 9.4% 9.4% 9.5% 9.0% 8.2% % 24.4% 25.3% 21.2% 15.8% 13.1% 10.5%
EBIT 682 507 671 1,101 1,536 2,009 1,886 2,115 2,509 3,545 4,648 6,322
% 36.9% 32.0% 31.3% 36.6% 40.0% 42.2% 0 0 0 0 0 0
4 1 2 15 30 42 98 216 455 478 596 728
% -0.2% 0.0% -0.1% -0.5% -0.8% -0.9% 387 312 261 544 682 834
0 -22 -2 -1 0 0 484 528 716 1,023 1,278 1,562
0 0 0 0 0 0 0 0 0 0 0 1
0 0 0 0 0 0 0 0 0 0 0 0
% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 484 528 716 1,023 1,278 1,563
685 486 671 1,114 1,567 2,051 1,291 1,467 1,649 2,227 2,860 3,984
37.1% 30.7% 31.3% 37.0% 40.8% 43.1% 111 121 144 295 510 775
-17 -42 -9 3 3 3 1,886 2,115 2,509 3,545 4,648 6,322
668 444 662 1,117 1,570 2,054
36.2% 28.0% 30.9% 37.1% 40.9% 43.2%
-252 -129 -204 -279 -392 -513 2007 2008 2009 2010E 2011E 2012E
37.8% 29.1% 30.8% 25.0% 25.0% 25.0%
415 315 458 838 1,177 1,540 0.831 0.566 0.820 1.587 2.222 2.945
56 69 103 151 215 265 2.982 3.388 3.808 5.145 6.607 9.203
360 245 355 687 962 1,275 0.174 1.362 1.036 1.920 2.217 2.862
19.5% 15.5% 16.6% 22.8% 25.1% 26.8% 0.200 0.450 0.160 0.250 0.300 0.350
27.85% 16.72% 21.53% 30.85% 33.64% 32.01%
2007 2008 2009 2010E 2011E 2012E 19.06% 11.59% 14.15% 19.38% 20.70% 20.17%
415 315 458 838 1,177 1,540 30.25% 22.65% 25.89% 32.73% 34.19% 31.65%
0 0 0 0 0 0
31 57 40 28 31 34 21.61% -14.20% 35.27% 40.44% 27.48% 24.01%
-6 -12 2 20 -3 -3 EBIT 35.98% -25.62% 32.20% 64.09% 39.61% 30.73%
-365 231 -52 -55 -245 -332 37.59% -31.81% 44.79% 93.55% 40.03% 32.53%
76 590 448 831 960 1,239 13.85% 12.13% 18.59% 41.30% 31.14% 35.99%
-63 -92 -37 -74 -79 -87
1 0 0 -1 0 0 23.8 23.4 7.2 10.0 10.0 10.0
0 0 0 0 0 0 391.8 581.6 508.1 500.0 550.0 605.0
-61 -92 -37 -75 -78 -87 42.9 51.9 36.5 37.0 37.0 37.0
0 0 0 0 -199 0 65.3 97.0 79.1 59.1 48.8 41.4
0 0 0 0 0 1
-228 -128 -246 -5 -108 -130 -12.27% -34.15% -39.48% -57.87% -60.33% -64.21%
-228 -128 -246 -5 -308 -129 EBIT -193.6 -783.1 -334.7 -75.1 -50.9 -47.8
-213 370 165 752 574 1,023 25.68% 24.96% 28.56% 28.85% 27.50% 24.72%
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