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2010 54 |/

10 /
15.0% 10.0% 155
8.0% 5.0% 868 1,446
10.0% 5.0% 4,638
8.0% 5.0% 658 1,096
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0B 20UE 2028 W 2014 01 0I6E 2076 2018E 20198

2,806.3 | 3,614.1 | 4,607.5|5,351.3 | 6,221.1 | 7,239.0 | 7,947.0 | 8,727.9 | 9,589.5 | 10,540.4 | 11,590.3

30.9% 28.8% 27.5% 16.1% 16.3% 16.4% 9.8% 9.8% 9.9% 9.9% 10.0%

EBIT 888.3 | 1,348.3 | 1,874.7 | 2,177.3 | 2,531.4 | 2,945.9 | 3,165.2 | 3,395.4 | 3,635.8 | 3,885.3 4,142.4
-7.3 -9.7 -12.9 -15.4 -18.3 -21.5 -23.8 -26.2 -28.8 -31.6 -34.8

222.1 337.1 468.7 544.3 632.8 736.5 791.3 848.9 909 971.3 | 1,035.60

38.2 39.2 39.6 40.3 40.7 41.2 41.6 41.9 42.2 42.5 42.8

235.4 102.8 216.7 167.5 224 245.1 158.6 166.8 182.9 196.1 212.2

51.5 45.2 47.6 45.9 46.7 47.3 45.2 45.7 46 46.4 46.7

410.1 892.7 | 1,168.4 | 1,444.3 | 1,650.2 | 1,936.8 | 2,188.0 | 2,349.8 | 2,511.4 | 2,682.4 2,855.9

6.3% | 117.7% 30.9% 23.6% 14.3% 17.4% 13.0% 7.4% 6.9% 6.8% 6.5%
FCFF 61.9% 88.6% 83.4% 88.7% 87.2% 87.9% 92.4% 92.5% 92.3% 92.2% 92.1%
410.1 811.6 965.6 | 1,085.1 | 1,127.1 1,202.6 | 1,205.8 | 1,171.6 | 1,137.6 1,101.1
27,969.2 Y10 20 40.9% 59.1%
462.9
0
5,049.4 WACC:10.0%
23,382.6 15
54.01
DCF
WACC
9.00% 9.50% | 10.00% 10.50% | 11.00%

Exit Mltiple

13 53.46 51.14 48.92 46.81 44.79
14 56.25 47.11
15 59.03 49.43
16 61.82 51.76
17 64.6 61.79 59.1 56.53 54.08
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2009 2010E 2011E 2012E 2009 2010E 2011E 2012E
2,143 2,806 3,614 4,608 458 663 1,007 1,401
YoY 35.3% 30.9% 28.8% 27.5% 38 38 39 40
539 624 723 841 =71 -235 -103 =217
74.9% 77.8% 80.0% 81.7% 448 495 980 1,267
368 431 506 592 -36 -52 -45 -48
0 0 0 0 37 52 -45  -48
364 600 723 922 0 0 0 0
202 263 315 378 0 0 0 0
-2 -3 -4 -6 -173 -216 -313 -547
0 0 0 0 -128 -246 =214 -309
671 891 1,353 1,881 165 230 626 679

1 1 1 1
10 8 11 14 2009 2010E 2011E 2012E
662 884 1,343 1,868 708 937 1,563 2,243
204 221 336 467 407 552 699 898
458 663 1,007 1,401 42 37 50 54
103 149 226 315 808 1,047 1,148 1,374
355 514 781 1,086 11 14 19 24
YoY 44 8% 44 . 7% 52.0% 39.1% 1,976 2,588 3,479 4,593
16.6% 18.3% 21.6% 23.6% 5 5 5 5
EPS 0.82 1.19 1.80 2.51 473 486 492 499
EPS 0.82 1.19 1.80 2.51 30 30 30 31
25 26 25 25
2009 2010E 2011E 2012E 532 547 552 560
2,509 3,134 4,031 5,153
PE 49.1 33.9 22.3 16.0 0 0 0 0
PEG 1.1 1.0 1.0 1.0 129 111 151 163
PB 10.6 10.7 9.3 8.4 236 240 353 422
P/S 8.1 6.2 4.8 3.8 0 313 547 869
EV/EBITDA 24.2 18.6 12.6 9.3 352 545 595 782
1.2% 1.8% 3.1% 5.0% 716 1,209 1,645 2,235
0 0 0 0
ROE 22.8% 31.3% 44 6% 55.0% 0 0 0 0
ROA 20.0% 23.6% 28.2% 30.6% 0 0 0 0
0 0 0 0
28.6% 38.6% 40.8% 43.4% 716 1,209 1,645 2,235
1.6 1.3 1.4 1.4 1,649 1,633 1,867 2,084
433 433 433 433
0.7 0.7 0.7 0.7 144 293 519 834
1.2 1.2 1.2 1.1 1,792 1,925 2,386 2,918
4.5 5.9 7.4 9.3 2,509 3,134 4,031 5,153
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