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10%
2012
= 0.35
30% 0.4 38%
0.35 90%
23%
2012
|
= 2012
90%
= 2012 16
12 1500 8 |/
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4% 2012 3% 2%
10 5%
u
= 2012
19 - 2020
2010E__ 2011E _ 2012E _ 2013E__ 2014E __ 2015E _ 2016E 2017E 2018E 2019E 2020E
A 500 1000 3000 8000 15000 22000 30000 35000 40000 45000 50000
3 22.8 2238 26.1 30.4 30.4 30.4 30.4 30.4 30.4 304 304
16 16 14 12 12 12 12 12 12 12 12
/ Y 12000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000
1500 1,500 1500 1500 1,500 1,500 1,500 1,500 1,500 1,500 1,500

8,213 20,531 62,571 200,750 419,750 675,250 949,000 1,186,250 1,368,750 1,551,250 1,733,750

3,911 9,778 29,801 95,611 199,913 321599 451977 564,971 651,890 738,809 825,727
548 1,369 4,171 13,383 27,983 45,017 63,267 79,083 91,250 103,417 115,583

164 411 1,251 4,015 8,395 13,505 18,980 23,725 27,375 31,025 34,675
947 2,368 6,316 17,368 36,316 58,421 82,105 102,632 118,421 134,211 150,000
271 678 2,065 6,625 13,852 22,283 31,317 39,146 45,169 51,191 57,214

1,369 2,395 6,779 20,075 38,477 56,271 79,083 98,854 114,063 129,271 144,479

7,210 16,999 50,383 157,077 324,936 517,096 726,729 908,412 1,048,167 1,187,923 1,327,679

12.2% 17.2% 19.5% 21.8% 22.6% 23.4% 23.4% 23.4% 23.4% 23.4% 23.4%
821 1,643 3,754 10,038 20,988 33,763 47,450 59,313 68,438 77,563 86,688
136 1,417 6,326 25,227 55,370 93,294 131,116 163,894 189,109 214,323 239,538
1.7% 6.9% 10.1% 12.6% 13.2% 13.8% 13.8% 13.8% 13.8% 13.8% 13.8%
EPS 0.00 0.01 0.06 0.25 0.55 0.93 131 1.64 1.89 2.14 2.39
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30 - 2015
 2009A] 2010E 2011E 2012E 2013E 2014E 2015E

2961 2961 2961 2961
9,850 9,850 9,850 9,850 9,850 9,850 9,850
3,070 3500 3500 4,000 4500 5,000 5,500
1,700 2,200 2,500 2500 2,500 2500 2,500
9,150 | 10,000 11,000 12,000 13,000 14,000 15,000
300 500 1,000 1500 2,000 3,000 4,000
24,070 | 26,050 27,850 29,850 31,850 34,350 36,850

. 30 475 539 742 926 993 106.8
241 190 180 140 120 120 120
150 192 203 261 304 304 304

46,029 54,560 76,078 102,547 135,748 174,195
33,141 38,737 53,254 71,783 95,023 121,936

28% 29% 30% 30% 30% 30%
2,117 2510 3,500 4,717 6,244 8,013
7,043 8,757 12,781 17,228 22,806 29,265

EPS 0.07 0.09 0.13 0.17 0.23 0.29
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|
|
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17
|
2005
2009 4990
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76,582 103,889 130,442 160,144 192,742
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37.6% 39.0% 39.0% 39.0% 39.0%
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36
Y 2007A 2008A 2009A] 2010E 2011E 2012E 2013E
13,721 13,671 13,608 | 13,608 13,608 13,608 13,608
3222 3121 3225| 3225 3225 3225 3225
10,499 10,550 10,383 | 10,383 10,383 10,383 10,383
765% 77.2% 76.3%| 76.3% 76.3% 76.3% 76.3%
71,234 36,728 25,042 30,000 20,000 40,000 40,000
49568 24,823 15,063 | 18,000 12,000 24,000 24,000
21,666 11,905 9,979 | 12,000 8,000 16,000 16,000
304% 32.4% 39.8%| 40.0% 40.0% 40.0% 40.0%
13,422 21,163 8,749 8,749 8,749 8,749 8,749
10,141 18667 7,371 7371 7371 7,371 7,371
3282 2496 1378| 1,378 1,378 1,378 1,378
244% 11.8% 158% 158% 15.8% 15.8% 15.8%
37
2010E 2011E 2012E 2013E 2014E 2015E
8,213 20,531 62,571 200,750 419,750 675,250
7,210 16,999 50,383 157,077 324,936 517,096
1,002 3,532 12,189 43,673 94,814 158,154
12% 17% 19% 22 23% 23%
46,029 54,560 76,078 102,547 135,748 174,195
33,141 38,737 53,254 71,783 95,023 121,936
12,888 15,822 22,823 30,764 40,724 52,258
28% 29% 30% 30% 30% 30%
103,889 130,442 160,144 192,742 222,128 246,784
63,372 79,570 97,688 117,573 135,498 150,538
40,517 50,873 62,456 75,169 86,630 96,246
39% 39% 39% 39% 39% 39%
13,608 13,608 13,608 13,608 13,608 4,072
3,225 3,225 3,225 3,225 3,225 3,225
10,383 10,383 10,383 10,383 10,383 847
76% 76% 76% 76% 76% 21%
30,000 20,000 40,000 40,000 - -
18,000 12,000 24,000 24,000 - -
12,000 8,000 16,000 16,000
40% 40% 40% 40%
8,749 8,749 8,749 8,749 8,749 8,749
7,371 7,371 7,371 7,371 7,371 7,371
1,378 1,378 1,378 1,378 1,378 1,378
16% 16% 16% 16% 16% 16%
210,488 247,890 361,150 558,396 799,983 992,679
132,320 157,903 235,921 381,029 566,054 710,361
78,168 89,988 125,229 177,367 233,929 282,317
37% 36% 35% 320 29% 28%
7,763 9,753 14,545 23,123 36,876 49,432
47,538 54,003 73,834 101,302 127,058 148,901
EPS 0.473 0.538 0.735 1.009 1.265 1.483
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. 2012
25 PE
2010 -2012 25%
20
PE
15 PE
15 PE
10 PE
] DCF 7.85
2010 8.90 16.75
17.65
38 XXXX
Il WACC
7.85 TV 2.0%
WACC 9.42%
7,880.4 0.00
0.00
7,880.4 0.00
12/: 2010 2011E 2012E 2013E  2014E  2015E  2016E 2017E 2018E  2019E v
FCF -117.6  -124.2 -519.0 -1,194.2 -1,372.1 -810.1 -554.1 897.3 1,280.0 1,662.7 22,842.1 21,990.8
PV(FCF) -107.5 -103.7 -396.1 -832.9 -874.6 -471.9 -2950 4365 569.1 6755 9,281.0 7,880.4
39
2010E 2011E 2012E 2013E PE
1.76 2.18 3.19 430 25
4.97 6.25 7.67 923 20
1.05 1.05 1.05 105 15
1.07 0.72 1.43 143 15
0.05 0.05 0.05 0.05 10
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40
PE PB ROE
2010E 2011E 2012E 2010E 2011E 2012E 2010E
16.04 13.53 11.39 2.05 1.91 1.73 12.68
CSX 15.86 13.30 11.07 2.36 2.14 1.88 14.48
16.66 13.80 11.58 2.05 1.90 1.82 12.05
15.77 13.53 11.95 2.37 2.12 1.95 15.86
16.76 13.83 12.09 1.90 1.77 1.59 11.74
14.99 13.30 12.40 1.31 1.22 1.14 9.27
23.27 18.72 14.05 0.99 0.96 0.90 4.27
17.30 14.38 11.76 1.33 1.24 1.10 7.92
CCRI 18.66 16.86 3.37 2.93 19.10
14.26 13.02 11.99 2.25 2.04 1.85 15.77
18.50 17.24 17.16 1.11 1.09 1.05 6.01
32.91 28.97 21.19 4.88 4.49 3.72 14.83
n 2% WACC 9.42%
- 18.13
41
I WACC
18.13 TV 2.0%
WACC 9.42%
18,212.3 0.00
58.31
18,210.5 1.80
12/31 2010 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E TV
FCF -46.0 115 631.8 -166.6 -449.8 -71.3 335.2 1,760.4 2,140.7 2,541.2 34,912.2 41,599.4
PV(FCF) -42.0 9.6 482.2 -116.2 -286.7 -41.5 178.4 856.4 951.8 1,032.5 14,185.1 17,209.7
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
1,580 1,523 1,567 2,105 2,479 3,612 915 553 940 914 680 1,321
-3.6% 29% 343% 17.8%  45.7% 60 131 84 144 170 247
-1,010 -995 978  -1,323  -1,579  -2,359 505 395 447 544 865 452
% 63.9% 653% 62.4% 62.9% 63.7% 65.3% 51 14 29 39 46 68
570 528 589 782 900 1,252 1,532 1,092 1,501 1,641 1,761 2,089
% 36.1% 34.7% 37.6% 37.1% 36.3% 34.7% % 53.2% 41.2%  48.9%  46.6% 46.2%  44.9%
-72 -57 -54 -74 -87 -126 47 60 58 59 58 58
% 4.5% 3.7% 3.4% 3.5% 3.5% 3.5% 1,241 1,432 1,441 1,746 1,911 2,414
-37 -29 -25 -34 -40 -58 % 43.0% 54.0% 46.9% 49.6% 50.1%  51.9%
% 2.3% 1.9% 1.6% 1.6% 1.6% 1.6% 48 57 58 61 69 78
-43 -47 -50 -63 -74 -108 1,350 1,557 1,569 1,878 2,053 2,565
% 2.7% 3.1% 3.2% 3.0% 3.0% 3.0% % 46.8% 58.8% 51.1% 53.4% 53.8% 55.1%
EBIT 418 395 461 611 699 960 2,882 2,650 3,070 3,519 3,814 4,654
% 26.5%  25.9% 29.4% 29.0% 28.2%  26.6% 280 40 0 0 0 0
-15 -8 6 19 17 21 341 120 250 211 217 298
% 1.0% 0.5% -0.4% -0.9% -0.7% -0.6% 39 24 40 63 72 101
1 -1 1 -1 0 -1 661 183 290 274 290 399
0 0 0 0 0 0 60 0 0 0 0 1
1 4 7 5 5 5 1 14 39 38 38 38
% 0.4% 0.9% 1.5% 0.8% 0.7% 0.5% 722 197 329 312 328 438
405 389 474 634 720 985 2,159 2,451 2,739 3,205 3,482 4,211
25.6%  25.6% 30.3% 30.1% 29.1% 27.3% 2 1 2 3 4 5
1 1 -3 1 1 1 2,882 2,650 3,070 3,519 3,814 4,654
406 390 471 635 721 986
25.7%  25.6% 30.1% 30.2% 29.1% 27.3%
-124 -95 -121 -159 -180 -246 2007 2008 2009 2010E  2011E  2012E
30.5% 24.3% 257% 25.0% 25.0%  25.0%
282 295 350 476 541 739 0.336 0.293 0.347 0.473 0.538 0.735
1 1 1 1 1 1 2.579 2.441 2.728 3.191 3.467 4.193
281 295 349 475 540 738 0.539 0.269 0.709 0.470 0.435 1.464
17.8% 19.3% 22.3% 22.6% 21.8%  20.4% 0.034 0.000 0.060 0.010 0.010 0.010
13.04%  12.02% 12.73% 14.83% 15.51% 17.54%
2007 2008 2009 2010E  2011E  2012E 9.77%  11.12% 11.36% 13.51% 14.16% 15.87%
282 295 350 476 541 739 11.62%  11.98% 12.48% 14.29% 15.04% 17.07%
0 0 0 0 0 0
143 161 163 193 241 315 92.73%  -3.62% 2.91% 34.34% 17.77% 45.69%
37 13 8 -7 -6 -6 EBIT 73.25%  -5.56% 16.73% 32.67% 14.38% 37.29%
-11 -200 190 -191 -338 422 58.80% 4.69% 18.40% 36.29% 13.60% 36.72%
451 270 712 472 437 1,470 11.98%  -8.05% 15.86% 14.64%  8.37% 22.03%
-182 -312 -205 -500 -414 -825
0 -10 -26 -1 0 0 13.0 20.6 21.4 21.0 21.0 21.0
2 10 7 5 5 5 212.3 165.1 157.2 150.0 200.0 70.0
-180 -311 -223 -496 -409 -820 11.6 17.8 21.1 21.0 21.0 21.0
685 0 0 0 -253 0 284.4 339.6 330.7 272.8 263.5 226.6
-515 -300 -40 -1 0 1
-41 -21 -61 -1 -10 -10 / -26.63% -20.90% -34.30% -28.51% -19.51% -31.32%
129 -321 -101 -2 -263 -9 EBIT 27.6 47.2 -77.8 -31.8 -42.4 -46.4
400 -363 388 -26 -234 641 25.04% 7.45% 10.71% 8.86% 8.59%  9.42%
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