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(57 ) 2008A 2009A  2010A  2011E  2012E  2013E
EETRATION 3,943 3,609 4,350 5274 6,998 9,100
/=) 35% -8% 21% 21% 33% 30%
EERSFIT 987 998 1,369 1,778 2,257 2,941
/=) 18% 1% 37% 30% 27% 30%
HAE 457 463 665 895 1,154 1,474
/=) 26% 1% 44% 35% 29% 28%
SR =3 TlE 1 0.28 0.28 0.41 0.55 0.70 0.90
/=) na. 1% 44% 35% 29% 28%
TRE 47.0 46.4 323 24.0 18.6 14.6
TR 8.3 8.3 4.4 3.9 3.4 29
EV/EBITDA 5.84 18.05 11.35 14.91 11.25 7.90
AR @R E 17.7% 17.8% 13.6% 16.2% 182%  20.0%
AR AR 14.9%  13.8%  11.1%  13.6%  155%  17.4%
JLEN &S 0.0% 0.0% 0.0% 1.2% 1.6% 2.1%
HRZENER 0.4 0.4 1.0 0.4 0.8 14
Jath/ 2B IR 30.3 30.9 135 30.4 17.0 9.1
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A& 3. B Y 9FEZ BT

2007 2008  10Q2009 2Q2009 3Q2009 4Q2009 1Q2010 202010 3Q2010 4Q2010 1Q2011 2Q2011 3Q2011

LT SN 2,911.89 3,943.07 960.07 939.58 883.82 82568 1,107.35 1,111.89 1,066.23 1,064.59 1,131.69 1,420.55 1,301.55
F A 2,077.05 2,955.98 72532  692.54  629.49  563.39  797.33  724.77  710.88 74857 72461  911.36  840.65
24 834.84  987.09 23475  247.04 25433 26228  310.03 387.12  355.35 316.01  407.08  509.20  460.90
AAE R 88.98  111.68 17.45 21.07 24.67 32.64 23.36 33.10 28.13 54.12 34.06 36.15 44.67
S 285.86  404.27 96.58 78.43 10407  160.37  118.38  162.97  120.16 16423  156.45  214.09  180.22
W 455 A -24.39 -40.69 -1.31 -21.07 -18.41 -29.87 -6.62 -15.28 -27.77 -21.17 -17.91 -39.04 -21.66
P BALAR K 51.90 52.14 1.11 17.08 -3.08 11.62 14.15 14.18 28.49 0.34 18.77 28.80 -9.25
AR 2.12 60.74 4.80 0.00 14.98 1.87 -0.03 0.25 0.77 0.68 3.94 25.44 31.10
X 419.01 502.82 12515  145.08  157.58 84.95 154.62 18475  199.65 11113  215.68 285.69  283.46
L2 NN 5.20 11.74 151 5.55 2.16 22.42 3.85 4.62 98.17 12.10 5.64 6.25 7.49
Zlsh Ik 1.15 0.36 0.00 3.76 1.25 1.36 0.13 0.98 0.71 0.58 1.04 2.28 0.65
#)8 %50 42306 51421 126.66  146.87 15850  106.02  158.34  188.40  297.10 12265 220.28  289.66  290.30
FLAEAL, 59.83 57.33 18.79 16.89 21.89 17.61 21.00 23.75 36.85 20.00 29.02 34.01 38.45
##1R 363.22  456.87  107.87  129.98  136.61 88.41  137.34  164.65 260.25 102.65 191.26  255.65  251.85
S HIEERARE 0.06 0.03 0.00 0.00 0.02 0.04 0.03 0.06 0.06 0.07 0.06 0.04 0.05
V3B E) AR 363.16  456.84  107.87  129.98  136.59 88.37  137.31 16459  260.19 10258  191.21 25561  251.80
EFIES 28.7% 25.0% 24.5% 26.3% 28.8% 31.8% 28.0% 34.8% 33.3% 29.7% 36.0% 35.8% 35.4%
B AV IR R 14.3% 11.2% 12.5% 15.4% 16.1% 10.1% 14.0% 16.6% 18.7% 10.4% 18.7% 18.3% 19.4%
BT A IR F 14.5% 11.5% 12.7% 15.6% 16.2% 12.6% 14.3% 16.9% 27.8% 11.5% 19.1% 18.6% 19.9%
AR A B R K 12.4% 10.0% 10.7% 13.8% 13.8% 10.5% 12.4% 14.8% 24.3% 9.6% 16.6% 16.2% 17.0%
HER AR 3.1% 2.8% 1.8% 2.2% 2.8% 4.0% 2.1% 3.0% 2.6% 5.1% 3.0% 2.5% 3.4%
EEHRE 9.8% 10.3% 10.1% 8.3% 11.8% 19.4% 10.7% 14.7% 11.3% 15.4% 13.8% 15.1% 13.8%
5% R P A3 AL 14.1% 11.1% 14.8% 11.5% 13.8% 16.6% 13.3% 12.6% 12.4% 16.3% 13.2% 11.7% 13.2%
VHEFICE b 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0%
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B & 5. B ) 795N L KK FH

B3 AR 2007A 2008A 2009A 2010A 2011E 2012E 2013E
EX- 2T S IN
&R AL 1,808.57 2,478.30 2,119.53 2,128.72 2,973.83  3,568.60  4,460.75
I AR FEREE 694.81 844.38 78395 1,556.06 1,482.00 1,674.66  1,925.86
% S AN 359.50 553.59 533.38 457.12 447.86 483.69 532.06
Tk H KRS 78.75 862.60  1,610.00
JR 4 B At 49.01 66.81 172.29 208.15 291.42 407.98 571.18
&3t 2,911.89 3,943.07 3,609.15 4,350.06 5,273.86 6,997.53  9,099.84
EERFRA
&R AL 1,259.00 1,789.17  1,488.02  1,467.13  1,932.99 231959  2899.49
I AR EEREE 516.66 636.93 586.72  1,005.92 918.84  1,047.83  1,205.01
% H AL 264.11 474.69 399.79 379.15 376.21 406.30 446.93
Tk SAKAR S 67.73 690.08  1,207.50
JIR 4B A 37.28 55.19 136.21 129.35 203.99 285.59 399.82
23t 2,077.05 2,95598 2610.74 298155 3,499.75  4,749.39  6,158.75
EIAE S
&R AL 30.4% 27.8% 29.8% 31.1% 35.0% 35.0% 35.0%
T ARAEFEREE 25.6% 24.6% 25.2% 35.4% 38.0% 37.4% 37.4%
& HAAL 26.5% 14.3% 25.0% 17.1% 16.0% 16.0% 16.0%
Tk HARTR S 14.0% 20.0% 25.0%
JR 4B S At 23.9% 17.4% 20.9% 37.9% 30.0% 30.0% 30.0%
&3t 28.7% 25.0% 27.7% 31.5% 33.6% 32.1% 32.3%
G EELSBUAR
&R AL 62.1% 62.9% 58.7% 48.9% 56.4% 51.0% 49.0%
I FARERIEE 23.9% 21.4% 21.7% 35.8% 28.1% 23.9% 21.2%
& S AL 12.3% 14.0% 14.8% 10.5% 8.5% 6.9% 5.8%
Tk SRR S 1.5% 12.3% 17.7%
JIR 4B A 1.7% 1.7% 4.8% 4.8% 5.5% 5.8% 6.3%
&3t 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
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#fBE (BHAL) 2007A 2008A 2009A 2010A 2011E 2012E 2013E
ERITEON 2,911.89 3,943.07 3,609.15 4,350.06 5,273.86 6,997.53 9,099.84
(+/-%) 35.4% -8.5% 20.5% 21.2% 32.7% 30.0%
2AH 834.84 987.09 998.41 1,368.51 1,774.11 2,248.14 2,941.09
(+/-%) 18.2% 1.1% 37.1% 29.6% 26.7% 30.8%
TLFm 88.98 111.68 95.82 138.72 155.57 194.86 253.41
A 285.86 404.27 439.44 565.73 706.70 863.91 1,117.84
EBIT 444.40 453.52 447.16 635.50 877.20 1,148.41 1,516.58
EBITDA 543.39 556.93 552.78 779.96 1,064.36 1,363.75 1,790.08
W43 A -24.39 -40.69 -70.67 -70.84 -102.40 -107.52 -112.90
Bk A 419.01 502.82 512.76 650.15 999.99 1,302.09 1,677.74
e 212 60.74 21.66 1.68 94.70 104.17 114.59
BAIPE 4.05 11.39 25.29 116.35 17.41 21.73 25.45
AR AL 423.06 514.21 538.04 766.49 1,034.18 1,342.28 1,723.50
PR 4§t 59.83 57.33 75.18 101.59 139.61 187.92 249.91
VEIERAR B 0.06 0.03 0.07 0.23 0.26 0.30 0.35
%A 363.16 456.84 462.80 664.67 894.30 1,154.06 1,473.25
FEA - - - - 268.29 346.22 441.97
K& whR (BHA) 2007A 2008A 2009A 2010A 2011E 2012E 2013E
Ll e 2,014.24 2,467.68 3,098.49 5,540.24 5,554.31 5,996.16 7,390.98
SRR 1,520.41 1,927.53 2,148.19 2,496.81 2,914.72 3,618.44 4,349.14
B 736.05 1,110.26 1,065.23 983.33 1,298.90 1,755.63 2,197.85
RAT 5,606.33 7,158.10 7,474.38 10,837.72 11,743.41 13,794.10 16,742.78
KA 2.97 2.97 6.51 5.17 5.17 5.17 5.17
B fFAEEIES 431.11 722.63 738.75 897.48 1,392.25 1,902.10 2,428.54
ER> 6,132.87 8,129.20 8,472.69 12,015.85 13,349.95 15,919.81 19,405.47
IR - 118.00 177.20 62.73 62.73 62.73 62.73
JLAFK R 1,325.34 2,585.68 2,646.23 3,242.98 3,471.76 4,897.06 6,386.16
R R A% 3,799.32 5,498.23 5,799.70 7,011.08 7,723.98 9,485.70 11,939.73
KAt - - 20.00 - - - -
KR A% 34.89 43.24 75.54 113.94 108.88 108.88 108.88
By iy 3,834.21 5,541.46 5,875.24 7,125.02 7,832.85 9,594.57 12,048.61
JRIE R A 0.27 0.30 0.37 0.59 0.86 1.16 151
HNE) R AAE 2,298.66 2,587.74 2,597.45 4,890.82 5,517.10 6,325.24 7,356.86
Fi oA i 6,132.87 8,129.20 8,472.69 12,015.85 13,349.95 15,919.81 19,405.47
AERER (BTA) 2007A 2008A 2009A 2010A 2011E 2012E 2013E
ZEEHEDNERER 527.25 708.08 694.01 1,587.74 702.09 1,252.88 2,353.46
R EDRERAER -564.23 -380.70 379.89 -593.94 -513.26 -572.33 -629.56
B E DI RAE R 1,166.37 -36.51 -341.69 1,577.04 -174.76 -238.70 -329.08
Nl R ) 1,129.39 290.32 733.70 2,563.38 14.07 441.85 1,394.82
54845 2007A 2008A 2009A 2010A 2011E 2012E 2013E
ERAES 28.7% 25.0% 27.7% 31.5% 33.6% 32.1% 32.3%
EALATA)E F 15.3% 11.5% 12.4% 14.6% 16.6% 16.4% 16.7%
bz SANEES 12.5% 11.6% 12.8% 15.3% 17.0% 16.5% 16.2%
BR B E 15.8% 17.7% 17.8% 13.6% 16.2% 18.2% 20.0%
BR KA E 5.9% 5.6% 5.5% 5.5% 6.7% 7.2% 7.6%
R RARE 62.5% 68.2% 69.3% 59.3% 58.7% 60.3% 62.1%
% FARF -32.8% -28.9% -34.2% -45.4% -41.0% -37.1% -37.7%
F) &R IEAZH -22.3 -13.7 -7.8 -11.0 -10.4 -12.7 -15.9
itz 15 13 13 15 15 15 14
kB R 11 0.9 0.9 1.2 12 11 1.0
BLCRK K ) 5 106.8 108.7 126.3 117.6 117.5 108.4 97.3
A5 R 4 129.3 137.1 148.9 120.4 1355 134.9 130.3
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