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2001 2002 2003 2004  1H2005  01-04CAGR

43 64 101 227 309 73.22%
91 134 148 193 255 28.09%
85 132 202 254 274 43.51%
19 40 55 108 135 77.57%
66 76 96 120 148 21.76%
304 446 602 902 1121 43.15%
4000-5000
05 1200
02 03 10

2001 2002 2003 2004  1H2005 01-04CAGR

640970 1089649 1778629 2387886 1957257  54.34%
481622 606844 1231272 2210764 1783022 65.35%
702600 840598 1067560 1325580 811086  23.30%
287941 489500 876018 1584910 930000  75.56%
254598 323339 510688 937890 730000  53.77%

2367731 3349930 5464167 8447030 6211365 52.15%

12-15%
10 5 70%
2010 6000 6000 5
1200
2010 1000

2005E  2006E  2007E  2008E 2009E 2010E

5000 5650 6385 7214 8152 9212
1200 1680 2351 3291 4607 6449
24% 30% 37% 46% S7% 70%
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2001 2002 2003 2004
2340 5343 7685 13654 80.03%
7 572 1030 1267 465.67%
253 255 1230 918 53.66%
273 -110 378 484 21.03%
-4 216 500 952 519.72%
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73186 646645.1 129264 60685
216324 713755 486130
87535 530340 96444 319272
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1H 2005
100% 100% 100%
91.12% 91.37% 93.04%
8.88% 8.63% 6.96%
5.15% 4.03% 8.29%
8.83% 6.56% 7.39%
1.85% 1.34% 1.79%
0.15% 0.25% 0.23%
1.73% 4.48% 2.47%
11.5
15.88 5.63
6:
12$ r 15.88%
. [
ig% [ 11.50%
10% - 8.40%
2% i 5.63% 4. 67% 6.27%
a% -
20
0%
S
2004
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2001 2002 2003 1-3Q04 1HO5
18.4% 17.0% 15.1% 19.0% 16.6%
45 .6% 34.7% 31.1% 26.0% 29.3%
12.3% 15.8% 16.3% 18.0% 18.1%
4.6% 14.1% 17.0% 15.0% 16.1%
0.1% 4.1% 4.5% 4.0% 4.0%
13.6% 10.5% 11.3% 10.0% 9.5%
5.3% 3.9% 4.6% 8.0% 6.4%
2001 2002 2003 2004 1HO5
75.5% 37.0% 30.4% 25..6% 24.5%
8.2% 21.2% 22.3% 23.1% 18.1%
3.9% 10.9% 13.6% 13.6% 11.0%
3.6% 16.0% 16.4% 19.0% 13.3%
3.4% 8.6% 10.2% 10.6% 11.3%
IT 0.9% 3.7% 4.9% 6.0% 6.3%
4.3% 2.3% 2.0% 1.8% 1.8%
04
1.8
04 1.07
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7: 2004
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15000 | S 24 .84%
20.00% | 22.30%
10000 | 15.00% r
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B 5.00%
0 0
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9: 2004

285

484

918
[ |
05 04
05 146 3.5 92.2
1.04 10 8 1.87 05
19 06 14
8
2003 2004 2005E 2006E 2007E
6034 9107 14572 21857 30600
5516 8219 13144 19737 27663
14 17 29 44 61
504 871 1399 2076 2876
160 362 656 918 1224
368 765 1217 1814 2546
110 163 262 385 536
11 13 26 30 34
174 292 550 766 985
-1 -1 -1 0 0
-4 -4 -6 -7 -7
169 287 543 759 978
58 97 179 250 323
6 9 15 20 26
99 181 348 488 629
145 1.95 1.04 1.46 1.88
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06

05 17
04 07 50
0.73
1.46 18
47.3 30
04EPS O5EPS O06EPS O7EPS O5P/E(E) O06P/E(E) O7P/E(E)
0.973 1.87 2.62 3.38 19 14 11
30 1.44 2.01 2.60 25 18 14
0.387 0.54 0.70 0.84 18 14 12
30 0.42 0.54 0.64 24 19 15
0.826 1.16 1.48 1.84 27 21 17
0.272 0.30 0.39 0.47 24 18 15
0.127 0.21 0.26 0.29 28 23 20
0.528 0.84 1.05 1.24 19 15 13
30 0.65 0.81 0.95 24 20 17
0.307 0.34 0.42 0.51 20 16 13
2002 2003 2004 1H2005
47 79 144 188
24 41 84 149
14 25 92 121
3,149 3,430 2,847 3,284
3,735 4,668 4,468 4,493
3,666 4,052 4,316 4,591
14,083 11,831 8,286 4,155
14,690 14,716 10,842 4,763
17,078 19,779 8,986 4,711
4.47 3.45 2.91 1.27
3.93 3.15 2.43 1.06
4.66 4.88 2.08 1.03
0.05 0.07 0.11 0.06




0.07 0.05 0.05 0.02
0.05 0.13 0.05 0.03

| 2002 | 2003 2004 2002 2003 2004 2002 | 2003 | 2004 |

47 79 144 24 41 84 14 25 92

661,001 934,640 1,193,130 352,556 603,372 910,725 239,090 494,480 826,700

6,919 17,847 45,816 586 9,800 18,120 2,340 12,740 18,570

70.9%  41.2%  27.7%  111.9%  T71.1%  50.9% 106.8%  67.2%

318.4%  157.9%  156.7%  131.9%  68.9%  83.2% 444.4%  45.8%

6.4%  7.2% 9.6%  8.4%  8.6% 9.8% 4.0% 6.2 7.1%

7.6%  9.9%  13.06  9.3%  10.9%  13.2%  5.2% 8.0  10.7%

1.1%  1.9% 3.8% 1.7%  1.6% 2.0% 1.0%  2.6% 2.2

14.04  11.37  12.14  16.19  21.79  16.67 16.4%  12.9%

117 1.23 1.33 1.28 1.34 1.53 1.00  1.03  1.00

0.86  0.97 1.03  0.61  0.68 0.88 0.15 0.2  0.16

30.9%  28.9%  42.7%  38.9%  38.8%  21.8%  140.72% 68.87% 50.07%

77.7%  63.04  64.04  58.0%  61.43% 57.66% 65.77%

EBITDA 59683 9030 19635 30652 4610  18036.9 24969.5
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