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1
A 08EPS EPS  09EPS
08PE O09PE PB
09%08

11.81 205.96 0645 11.94% 0.722 18.31 16.357 2.44
9.24 146.62 0436 3.44% 0451 21.193 20.488 2.18
7.89 130.83 0.430 30.47% 0.561 18.349 14.064 2.08
4.10 74518 0.112 8.93%  0.122 36.607 33.607 1.86
5.03 386.69 0135 11.11% 0.150 37.259 33.533 1.75
5.82 955.67 0.16 0.63% 0.161 36.375 36.149 271
29.94 30.00 1.022 22.47% 1.252 29.295 23.921 4.43

A 3.71 1338.07 -0.343 21.23% -0.270 -10.81 -13.73 1.78
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|
2009 9
PB
+ 2009 9
C 2009 9
+ 4 6
+
9
+
09 Q2 Q3
|
+ CF
TFT
+
+ 09
08 09
1
A CHY
08EPS 08PE 09EPS 09PE PB
0.64 18.08 0.72 16.15 241
0.46 16.38 0.56 13.53 1.99 09
0.44 20.28 0.42 21.05 2.09
0.15 3331 0.19 27.00 1.78
0.29 26.96 0.37 21.26 2.53
0.11 35.82 0.13 3031 1.79
0.16 34.88 0.20 27.76 2.56
A -0.06 -61.75 -0.27 -13.13 1.69
1.02 28.49 1.26 23.06 4.29
0.36 26.77 0.40 18.55 251
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2009 2 1 LLC
2009 2 2 |S.E.S.
2009 3 1 (Spansion)
NOR
2009 3 1
2009 3 1
[
2009 Q2 Q3 09
Q4
+
2009 Q2 Q3
09 08
11 GDP 12 GDP
7.00% - 4.00%
6.00% 3.00% [
5.00% i 2.00% %
4.00% 1.00%
3.00% + 000% ‘ 1\ | | | |
2.00% -1.00% T 8 8 8 89 5 5 38\
1.00% | -2.00% S 5 2 5 2 5 o2 5 &
0.00% B00%= & = H = H =2 H =2 H
-1.00% + 9“‘ %) o Qb (&) QA A ) 9% -4.00%
28% (X & R & R & R -5.00%
GDP GbP
|
3
+
PCB
+




OBEsiH S 2009 2

13 DRAM 14
Figure-1 16 Gb MLC Contract Price in the Past Three Months
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SINOLINK SECURITIES

( ) -
() 10.50
A ( ) 213.95 m
( ) 3,463.82
() 26.94/5.51 J J J- _J
300 2304.25
3432.67 ( )
e LB 2005 2006 2007  2008E  2009E  2010E
() 0624 0641 0695 0645 0722  0.966
5 43.03%  2.72%  833%  -7.11% 11.93%  33.74%
25,51 () 0655 0651  0.882
- A0 EPS () N/A N/A N/A  0.559 0.580 0.801
' 150 () N/A N/A NA 1652 14.76 11.04
15,51 | 100 () 2227 2055 7535 3518  35.18 N/A
() 1465 2586 4572 2060  20.60 N/A
= 50 PE/G( ) N/A N/A N/A -2.32 1.24 0.33
5.51 0 A( ) N/A  39.04 6344 12351 12351 12351
s 8§ 4 5 g ( ) 122.00 19520 25376  329.89  329.89  329.89
g 8 8 B 8 ““ EPS oo >
_— _— 300
]
1 3G
2009.2.4 + 7
2 ,
EPS 0.63 +
2008.10.26
8 + 09
2008.8.18
m 2009
+ 3G 2009
TFT 09
+
[ 2009 2011 238.27 318.66 385.45
11.93% 33.74% 20.96% EPS 0.722
0.966 1.168 09 PE 14.56 PB 2.17
(8621)61038265
chengb@gjzg.com.cn m
(8621)61038257

zhaoli@gjzg.com.cn
969
15A 200011
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2008E

CF-CSTN
/ 630.31 562.22 423.82 342.04 273.63 246.27 226.56 219.77
Yoy N/A -10.80% -24.62% -19.30% -20.00% -10.00% -8.00% -3.00%
408.30 671.60 723.00 949.50 930.51 856.07 770.46 755.05
yor N/A 64.49% 7.65% 31.33% -2.00% -8.00% -10.00% -2.00%
257.36 37758 306.42 324.76 25461 210.82 174.56 165.94
yor N/A 46.72% -18.85% 5.99% -21.60% -17.20% -17.20% -4.94%
67.09% 65.03% 64.52% 61.71% 65.47% 63.07% 60.35% 59.80%
84.70 132.04 108.72 124.34 87.93 77.86 69.21 66.71
Yoy N/A 55.90% -17.66% 14.37% -29.28% -11.45% -11.11% -3.60%
172.66 24554 197.70 200.43 166.69 132.96 105.35 99.22
Yoy N/A 42.21% -19.48% 1.38% -16.83% -20.23% -20.77% -5.82%
68.55% 73.83% 62.92% 57.42% 47.28% 27.17% 16.45% 13.41%
76.21% 84.63% 69.73% 65.99% 59.82% 39.64% 22.17% 17.26%

170
/ 16.96 16.68 19.91 26.07 2942 30.43 31.53 3255
Yoy N/A -1.65% 19.34% 30.97% 12.82% 3.45% 3.59% 3.24%
6,960.10 8,024.20 9,071.50 9,235.94 8,331.67 8,499.79 8,772.37 9,163.09
Yoy N/A 15.29% 13.05% 1.81% -9.79% 2.02% 3.21% 4.45%
118.06 133.86 180.61 240.82 245.10 258.67 276.57 298.24
Yoy N/A 13.39% 34.92% 33.34% 1.77% 5.54% 6.92% 7.84%
45.66% 33.32% 47 .52% 42.89% 44.38% 45.53% 46.52% 48.44%
64.15 89.26 94.78 137.54 136.31 140.90 147.90 153.79
Yoy N/A 39.14% 6.19% 4511% -0.89% 3.37% 4.96% 3.98%
53.91 4460 85.82 103.29 108.78 117.77 128.67 144.46
Yoy N/A -17.26% 92.42% 20.35% 5.32% 8.26% 9.25% 12.27%
31.45% 26.17% 37.08% 42.58% 45.51% 33.33% 26.06% 24.10%
23.79% 15.37% 30.27% 34.01% 39.04% 35.11% 27.08% 25.13%
TFT TFT-Arry
/ 850.00 986.00 1,025.44 1,076.71
Yoy 16.00% 4.00% 5.00%
28.00 210.00 309.60 340.00
Yoy 650.00% 47 43% 9.82%
23.80 207.06 317.48 366.08
Yoy 770.00% 53.33% 15.31%
-14.96% 21.67% 35.73% 37.99%
27.36 162.20 204.03 227.00
Yoy N/A 492.84% 25.79% 11.26%
-3.56 44.86 113.44 139.08
Yoy N/A  -1360.11% 152.89% 22.60%
4.42% 26.68% 29.91% 29.58%
-1.28% 13.38% 23.88% 24.20%
™

/ 750.00 772.50 795.68 819.55
Yoy N/A 3.00% 3.00% 3.00%
20.00 128.80 368.00 496.80
Yoy N/A 544.00% 185.71% 35.00%
15.00 99.50 292.81 407.15
Yoy N/A 563.32% 194.29% 39.05%
45.00% 40.00% 43.60% 47.16%
8.25 59.70 165.15 215.14
Yoy N/A 623.62% 176.64% 30.27%
6.75 39.80 127.66 192.01
Yoy N/A 489.62% 220.75% 50.41%

2.79% 12.82% 27.59% 32.90%
2.42% 11.87% 26.87% 33.41%

375.41 51145 487.03 565.59 53851 776.05 1061.41 1237.41
148.85 221.30 203.50 261.87 259.85 440.66 586.29 662.64
226.57 290.15 283.53 303.71 278.66 335.39 475.12 574.77

60.35% 56.73% 58.22% 53.70% 51.75% 43.22% 44.76% 46.45%
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—_— 2009 2
26

2005 2006 2007 2008E 2009E 2010E 2011E 2005 2006 2007 2008E 2009E 2010E  2011E
521 487 566 539 776 1,061 1,237 184 1,108 884 1,490 1,307 1,494 1,750
-65% 16.1%  -4.8% 44.1% 36.8%  16.6% 121 93 165 130 188 263 306
228 -203 262  -260  -441 586  -663 29 27 27 36 54 80 93
% 43.8% 418% 46.3%  48.3% 56.8% 552%  53.6% 6 2 21 38 46 61 68
293 284 304 279 335 475 575 340 1,230 1,097 1,694 1595 1,898 2,217
% 56.2% 582% 53.7% 51.7% 43.2% 44.8%  46.4% % 51.8% 77.0% 755% 61.8% 53.2% 55.8%  65.2%
0 -1 -1 -3 -4 -5 -6 0 0 10 11 10 10 10
% 01% 03% 02% 05% 05% 05%  0.5% 305 346 195 699 872 838 807
-16 12 -14 -13 -18 -23 -27 % 46.5% 21.7% 134% 255% 29.1% 247%  23.7%
% 3.2%  25%  24%  24%  23%  22%  2.2% 11 22 151 136 124 113 104
-37 -30 -39 -36 -51 -69 -79 316 368 357 848 1,007 963 923
% 71%  63%  69%  6.6%  6.6% _ 65%  6.4% % 48.2%  23.0% 245% 30.9%  33.6%  28.3%  27.1%
EBIT 239 239 249 227 263 377 262 657 1598 1454 2,743 2,998 _ 3,399 3,400
% 45.9% 49.1% 44.1% 42.2% 33.9% 35.6%  37.3% 14 50 63 0 0 0 0
-2 1 18 20 26 26 30 32 44 45 36 49 66 74
% 05% 03% -32% -3.8% -33% -24% -2.5% 36 27 33 99 127 176 183
0 0 -2 1 -1 -1 0 81 121 142 135 177 241 257
0 0 0 0 0 0 0 50 27 44 44 44 45 47
1 0 0 7 6 7 7 0 0 0 0 0 0 0
% 0.6%  01% 0.0%  27%  20% _ 1.6% _ 1.4% 131 148 186 179 221 286 304
238 238 266 254 294 410 499 472 1397 1512 2481 2497 2688 2,947
45.7% 489% 47.0% 47.1% 37.9% 38.6%  40.3% 53 54 53 55 57 59 61
11 15 5 7 8 15 14 657 1598 1,454 2,743 2,998 3,399 3,400

249 253 271 260 302 425 513

47.8% 520% 48.0% 48.4% 389% 40.0%  41.5%
-38 -38 -40 -46 62 -104  -126 2005 2006 2007 2008E 2009E 2010E  2011E

15.4% 150% 14.7% 17.5% 205% 24.5% 24.5%
211 215 231 215 240 321 387 1688 1.084 0903 0839 0939 1256 1.519
5 4 2 2 2 2 2 3.865 7.155 5957 9776 9.838 10594  11.613
206 212 229 213 238 319 385 1657 1584 0832 0879 0835 1099 1.546
39.5%  434%  40.5%  39.5%  30.7% _ 30.0%  31.1% 0.000 0.000 0.600 0300 0360 0500 0.500
4367% 15.15% 15.16% 858% 9.54% 11.85%  13.08%
2005 2006 2007 2008E 2009E 2010E 2011E 3142% 13.23% 13.09% 7.84% 859% 10.50%  11.64%
206 212 231 215 240 321 387 3437% 13.32% 12.73% 7.27% 8.04% 10.21%  11.42%

5 4 0 0 0 0 0
49 50 59 26 i) 64 71 3430% -651% 16.13% -479% 44.11% 36.77%  16.58%
3 3 4 -10 11 -19 -18 EBIT 2992% 0.14% 4.20% -8.79% 1553% 43.62%  22.44%
-61 41 -83 -8 -58 -87 -48 4303% 2.72% 8.33% -7.11% 11.93% 33.74%  20.96%
202 309 211 223 212 279 392 1.09% 143.90% 9.52% 74.91% 2.35% 9.96%  9.72%

-43 -9  -331  -510  -191 -5 -16
25 0 -10 -1 0 0 0 640 641 571  80.0  80.0 820 82.0
2 0 0 7 6 7 7 414 504 376 500 450 500 51.0
-16 96  -341  -504  -185 2 -9 714 598 595 475 383 383 383
0 938 0 957  -131 0 0 2131 2563 #DIV/O! 2.3 2284 2175 1743

-49 14 35 -63 0 1 2
2 0 -129 -8 -79 94 -130 22.90% -71.12% -49.67% -57.04% -49.46% -52.76%  -56.61%
-48 952 -94 887  -210 93 -128 EBIT 998 1775 -138 -112 -101  -146 -15.2
138 1,165  -224 606 -183 187 255 20.00% 9.25% 10.62%  6.58%  7.95%  9.43%  9.17%
I 13
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SINOLINK SECURITIES

P2

( )
() 9.02
A ( ) 146.63
( ) 2,029.50 i
() 21.80/5.13 J J J- |
300 2286.58
2193.01
2007 0.00% ¢ )
2006 2007 2008  2009E  2010E  2011E
() 0.477 0.595 0.436 0.405 0.417 0.551
26.29%  24.84% -26.67% -32.01%  2.99%  32.23%
20.13 () 0.405 0.417 0.551
EPS () N/A N/A N/A 0.384 0.532 N/A
15.13 () 25.83 37.04 13.52 22.32 21.67 16.39
() 28.08 56.85 25.39 25.39 N/A N/A
1013 () 25.86 45.72 20.60 20.60 N/A N/A
PE/G( ) 0.98 1.49 N/A -0.70 7.25 0.51
5.13 A ( ) 93.75  124.13  146.63  146.63  146.63  146.63
3 3 g & 8 ( ) 225.00 225.00 22500 22500 22500  225.00
g 8 8 &8 8 = EPs - -
e — 300
1
2009.1.21 + 2008 0.42 2007
2 , 0.622
2008.10.31
3
2008.8.18 .
2008 2010
91.02 93.74 123.95 -32.01% 2.99%
32.23% EPS 0.405 0.417 0.551 “ 7z
(8621)61038265
chengb@gjzq.com.cn
(8621)61038271
zhuli@gjzg.com.cn
969
15A 200011
. 14
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27

399.30 490.89 577.92 577.92 606.41 667.05 747.09
yor 17.38% 22.94% 17.73% 17.73% 4.93% 10.00% 12.00%
37.90% 38.72% 34.84% 34.84% 31.29% 29.50% 31.00%

247.97 300.82 376.57 376.57 416.66 470.27 515.50
yor 16.62% 21.31% 25.18% 25.18% 10.65% 12.87% 9.62%
151.34 190.07 201.35 201.35 189.75 196.78 231.60
yYor 18.65% 25.60% 5.93% 5.93% -5.76% 3.71% 17.69%
100.00% 100.00% 100.00% 100.00% 100.00% 95.15% 90.33%
100.00% 100.00% 100.00% 100.00% 100.00% 92.79% 85.78%

/ 850.00 800.00 800.00
yor N/A -5.88% 0.00%
40.00 100.00 120.00
yor N/A 150.00% 20.00%
34.00 80.00 96.00
yor N/A 135.29% 20.00%
45.00% 48.00% 48.00%

18.70 41.60 49.92
yor N/A 122.46% 20.00%
15.30 38.40 46.08
yYor N/A 150.98% 20.00%
4.85% 9.67% 10.29%
721% 14.22% 15.08%

399.30 490.89 577.92 577.92 606.41 701.05 827.09

247.97 300.82 376.57 376.57 416.66 488.97 557.10

151.34 190.07 201.35 201.35 189.75 212.08 270.00
37.90% 38.72% 34.84% 34.84% 31.29% 30.25% 32.64%

15
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28
2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E 2010E  2011E
491 578 656 606 701 827 251 133 173 170 170 290
17.7% 13.6% -7.6% 156% 18.0% 183 246 230 236 273 322
301  -365  -455  -417  -489 557 95 103 127 114 134 153
% 61.3% 63.1% 69.3% 68.7% 69.7% 67.4% 14 32 22 44 51 58
190 213 202 190 212 270 543 515 551 563 628 822
% 38.7% 36.9% 30.7% 31.3% 30.3% 32.6% % 62.5%  55.7% 50.8% 49.4% 54.3%  63.5%
5 5 -5 6 7 -8 0 0 0 1 0 0
% 1.0% 09%  0.8%  1.0%  1.0%  1.0% 298 380 486 538 480 416
-8 -10 -12 -11 -13 -14 % 343%  41.1% 448% 472% 415% 32.1%
% 16%  1.8%  1.8%  1.8%  19%  18% 27 27 46 36 46 55
-61 53 -65 -56 -66 79 325 409 534 577 528 473
% 125%  9.2% 10.0%  9.2%  95%  9.5% % 375%  44.3% 49.2% 50.6% 45.7%  36.5%
EBIT 116 145 120 117 126 169 868 924 1,085 1,140 1,156 1,296
% 23.6% 25.0% 18.2% 19.3% 18.0% 20.4% 0 0 14 0 0 0
2 0 -5 -8 -8 5 48 40 68 48 56 64
% 04% 01%  07% 1.3% 12%  0.6% 29 29 25 20 23 28
0 -4 -2 0 0 0 77 69 108 68 80 92
0 0 0 0 0 0 0 0 0 0 0 1
0 6 1 3 3 3 4 0 0 0 0 0
% 0.0% 41%  11%  2.6% 24%  18% 81 70 108 68 80 93
118 147 115 112 120 166 787 855 953 1,044 1,044 1,167
240% 25.4% 17.5% 18.4% 17.2% 20.1% 0 0 25 28 32 36
7 2 5 3 3 3 868 924 1085 1140 1,156 1,296
125 149 120 115 123 169
254% 25.8% 18.2% 18.9% 17.6%  20.5%
-17 -15 -16 21 -26 42 2006 2007 2008 2009E 2010E  2011E
13.9% 10.3% 135% 18.0% 21.0% 25.0%
107 134 104 94 97 127 0477 0595 0436 0405 0415 0.547
0 0 5 3 4 4 3497  3.798 4234 4640 4639 5.186
107 134 98 91 93 123 0.602 0419 0900 0586 0575 0.680
21.8% 23.2% 15.0% 15.0% 13.3% 14.9% 0250  0.300 0.000 0.000 0000 0.000
13.63% 15.67% 10.30% 8.74% 8.95% 10.55%
2006 2007 2008 2009E 2010E 2011E 12.36% 14.49% 9.04% 8.00% 8.09%  9.50%
107 134 104 94 97 127 13.31% 15.19% 10.44% 8.94%  9.24% 10.51%
0 0 0 0 0 0
48 53 60 70 78 84 22.94% 17.73% 13.59% -7.62% 15.61% 17.98%
0 0 3 7 6 4 EBIT 20.68% 19.04% -17.30% -2.44% 7.75% 34.03%
20 93 36 -39 52 62 26.29% 24.84% -26.67% -7.11%  2.49% 31.67%
136 94 203 132 129 153 867%  6.49% 17.47% 504% 1.35% 12.13%
52 -150  -143  -111 -26 27
0 0 -20 -1 0 0 973 1012 989 1000 100.0  100.0
-10 16 0 3 3 3 111.0 99.2 924 1000 1000  100.0
62  -134  -163  -109 23 24 39.3 35.0 397 35.0 35.0 35.0
0 0 0 0 -94 0 1931 1683 1723 199.0 1942 136.5
0 0 -2 -15 0 1
1 -68 3 -11 -12 -10 31.87% -15.62% -16.19% -15.83% -15.85% -24.06%
1 -68 1 26 -106 -9 EBIT 557  396.0 247 14.7 14.8 32.0
75  -108 41 -3 1 120 9.32%  7.52%  9.94% _ 6.00% _ 6.91%  7.18%
. 16
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SINOLINK SECURITIES =

B 002045.SZ

( )
() 7.34
A ( ) 131.47
( ) 1,500.74 !
() 14.14/4.14 J J J- _J
300 2296.67
3313.77
2007 1.30% ¢ )
2005 2006 2007  2008E  2009E  2010E
() 0.450 0.417 0.394 0.459 0.559 0.695
12 120 -13.54%  48.12%  17.99%  19.13%  21.98%  24.22%
' 100 () 0.459 0.559 0.695
11.29 80 EPS () N/A N/A N/A 0.440 0.514 0.595
9.29 60 () 18.54 33.10 35.90 12.65 13.19 10.62
78 () 22.27 20.55 75.35 35.18 35.18 N/A
' 0 () 14.65 25.86  45.72 20.60 20.60 N/A
5.29 20 PE/G( ) N/A 0.69 2.00 0.66 0.60 0.44
3.29 0 A ( ) 39.90 77.61  127.01 13147  131.47 13147
2 3 3 8 g ( ) 100.00  160.00  200.00  204.46  204.46  204.46
o o o — o
8 g 8 8 g “« EPS SO -
e e 300
| 08 09
08 15~20 09
+ 2008 6
08 09
|
+
|
09 1323 PE 196 PB
| 2008 2010 93.77 114.38 142.09
19.13% 21.98% 24.22% EPS 0.459
0.559 0.695 “< 72
|
(8621)61038265

chengb@gjzg.com.cn

(8621)61038257
zhaoli@gjzg.com.cn
969
15A 200011
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29

210.69 249.03 234.41 220.55 207.32 196.96 187.11
yor NA 18.20% -5.87% -5.91% -6.00% -5.00% -5.00%
28.08% 26.95% 23.00% 15.99% 16.00% 16.00% 16.00%
151.53 181.91 180.49 185.29 174.15 165.44 157.17
Yoy NA 20.05% -0.78% 2.66% -6.01% -5.00% -5.00%
59.16 67.11 5391 35.27 33.17 3151 29.94
yor NA 13.44% -19.67% -34.59% -5.94% -5.00% -5.00%
43.81% 29.29% 28.33% 21.42% 16.91% 13.85% 11.46%
44.44% 37.75% 30.42% 13.27% 10.18% 8.14% 6.61%
204.69 480.84 497.31 664.97 864.47 1,063.29 1,275.95
yYor NA 134.91% 3.43% 33.71% 30.00% 23.00% 20.00%
29.26% 20.32% 23.26% 30.95% 31.00% 31.00% 31.00%
144.80 383.14 381.64 459.16 596.48 733.67 880.41
yor NA 164.60% -0.39% 20.31% 29.91% 23.00% 20.00%
59.89 97.71 115.68 205.81 267.98 329.62 395.55
yor NA 63.14% 18.39% 77.92% 30.21% 23.00% 20.00%
42.56% 56.56% 60.09% 64.58% 70.51% 74.76% 78.13%
44.99% 54.95% 65.26% 77.45% 82.25% 85.16% 87.38%
4538 54.33 95.83 14415 154.24 161.96 170.05
yor NA 19.73% 76.38% 50.42% 7.00% 5.00% 5.00%
20.97% 7.14% 8.00% 17.10% 16.00% 16.00% 16.00%
35.86 50.45 88.17 119.50 129.56 136.04 142.84
yor NA 40.69% 74.75% 35.54% 8.42% 5.00% 5.00%
952 3.88 7.67 24,65 24.68 2591 27.21
yor NA -59.23% 97.63% 221.53% 0.12% 5.00% 5.00%
9.43% 6.39% 11.58% 14.00% 12.58% 11.39% 10.41%
7.15% 2.18% 4.33% 9.28% 757% 6.70% 6.01%
20.20 65.90
yor NA 226.19%
22.49% 13.81%
15.66 56.80
Yoy NA 262.72%
454 9.10
Yoy NA 100.30%
4.20% 7.75%
3.41% 5.12%
480.96 850.10 827.55 1029.68 1226.03 1422.20 1633.11
347.85 672.30 650.30 763.96 900.20 1035.16 1180.42
133.11 177.80 177.26 265.73 325.83 387.05 452.69
27.68% 20.92% 21.42% 25.81% 26.58% 27.21% 27.72%
18
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2005 2006 2007 2008E 2009E 2010E 2005 2006 2007 2008E 2009E 2010E
481 850 839 1,030 1,226 1422 176 72 78 200 210 289
76.8% -1.3% 22.7% 19.1%  16.0% 242 347 345 326 389 451
348 -672 636  -764  -900 -1,035 109 122 157 178 210 241
% 72.3% 791% 75.8% 74.2% 73.4% 72.8% 8 6 23 34 40 45
133 178 203 266 326 387 535 546 604 739 848 1,026
% 27.7% 209% 24.2% 25.8% 26.6% 27.2% 57.1%  48.7% 431% 47.7% 515% 56.5%
0 0 0 5 6 7 25 21 127 128 127 127
% 0.0% 00% 00% 05% 05% 0.5% 374 546 577 557 553 546
-35 -40 28 -35 -44 53 39.8%  48.6% 41.1% 36.0% 335% 30.1%
% 7.3%  47%  3.3%  3.4%  3.6%  3.7% 2 4 91 122 117 114
-38 -55 75 92  -110  -131 403 576 798 809 799 789
% 7.8%  65% 8.9%  9.0%  9.0%  9.2% 42.9%  51.3% 56.9% 52.3% 48.5% 43.5%
EBIT 61 83 100 133 165 196 938 1,123 1,402 1,548 1,647 1814
% 12.6%  97% 12.0% 13.0% 135% 13.8% 151 259 129 75 17 0
6 -14 -35 -34 -36 -35 165 203 242 340 401 462
% 1.3%  16% 42%  3.3% 30% 2.5% 7 8 13 52 56 61
0 0 9 0 0 0 324 470 385 466 475 523
0 0 2 0 0 0 23 12 281 281 281 282
6 3 7 5 5 5 0 0 0 0 0 0
% na 41% 7.3%  45%  37%  2.9% 347 482 666 748 756 805
48 72 83 104 134 167 586 634 710 775 864 980
10.0%  85%  9.9% 10.1% 10.9% 11.7% 5 17 28 27 29 31
1 4 9 6 3 3 938 1,132 1,404 1550 1,649 1817
49 75 92 110 137 170
10.2%  89% 10.9% 10.7% 112% 11.9%
-4 9 11 -17 21 -25 2005 2006 2007 2008E 2009E 2010E
8.1% 12.0% 12.3% 15.0% 15.0% 15.0%
45 66 80 94 116 144 0450 0417 0394 0459 0559 0.695
0 0 2 0 2 2 5864  3.960 3551 3.874 4320 4.901
45 67 79 94 114 142 0459  0.089 0516 1336 0.822 0965
94% 7.8% 9.4%  91%  93% 10.0% 0200 0125 0150 0130 0.130 0.130
7.68% 10.53% 11.08% 12.10% 13.24% 14.50%
2005 2006 2007 2008E 2009E 2010E 480%  5.89% 5.61% 6.05% 6.93% 7.82%
45 67 0 94 116 144 7.42%  828% 7.67% 9.79% 11.78% 12.91%
0 0 0 0 0 0
16 19 0 48 49 50 28.41% 76.75% -1.27% 22.69% 19.07% 16.00%
9 11 0 28 33 32 14.45% 40.24% 15.93% 32.80% 23.85% 18.91%
-116 -82 0 98 -33 -33 -1353% 48.12% 18.00% 19.13% 21.98% 24.22%
-46 14 0 267 164 193 57.41% 20.72% 24.03% 10.40% 6.43% 10.16%
-166  -190  -187 -55 -36 37
1 2 21 -1 0 0 1229 1146 1419 1050 1050 1050
12 17 3 5 5 5 94.1 62.8  80.0 85.0 85.0  85.0
154 171 204 51 31 32 142.8 85.6  99.6 75.0 75.0 75.0
312 2 4 0 1 0 209.1  146.0 1944 1576 1311 1113
4 86 148 54 -58 -16
-42 -35 -45 -40 -67 66 -0.31% 30.54% 44.84% 19.30% 9.76% -0.77%
273 53 108 95 -123 -83 10.0 6.3 2.9 3.9 4.6 5.6
74 -103 97 122 10 79 36.95% 42.54% 47.46% 48.24% 45.84% 44.32%
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