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i |2 12/08A 12/09A
( ) 1,314.4 1,411.9
( ) 190.1 204.3
( ) 184.8 202.7
( ) 129.1 153.3
EPS () 1,734 2,023
EPS( ) 1,657 2,088
PER* () 208-129 19.4-112
PBR( ) 38 5.6
EV/EBITDA ( ) 6.2 9.0
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« ) 12/08A 12/00A 12/10F 12/11F 1Y12F  ( ) 12/08A 12/09A 12/10F 12/11F 12/12F
1,314.4 1,411.9 1,520.8 1,680.9 1,872.2 76.1 63.7 57.9 354 65.1
©0) 00 00 4.6 55 6.4 5.9 5.5 6.7 @s) (4.0)
(407.2) (460.2) (513.1) (529.4) (619.8) 149.8 194.6 200.0 210.0 220.0
07.2 951.8 1,007.7 1,15L5 1,2524 58.0 54.6 57.9 61.3 65.0
(717.1) (747.5) (779.0) (907.5) (974.5) 185.8 191.1 197.4 200.1 221.6
190.1 204.3 28.6 244.0 2779 475.6 500.5 519.8 514.3 567.7
EBITDA 3313 352.4 386.4 410.1 4490 114.1 130.7 203.9 243.9 286.9
(5.4) @5 6.0 4.9 2.6 356.4 4182 510.7 599.7 683.8
(68.1) 9.4 (14.1) (12.8) (11.0) 64.9 141.1 125.7 100.5 75.3
10.5 (5.2 (05) 0.0 0.0 60.5 71.2 67.7 67.7 67.7
@4 13.9 24.9 40.0 43.0 595.8 761.2 908.0 1,011.8 1,113.7
(2.5 @5 (05) 0.0 0.0 10714 1,270.7 1,427.8 1,526.1 1,681.4
184.8 202.7 234.6 248.9 280.5
G5.7) (49.4) (60.2) (59.7) (63.2) 34.2 292 31.0 238 34.8
129.1 153.3 174.4 189.1 217.4 107.8 119.7 38.6 286 58.6
7.9 (6.4) 1.0 0.0 0.0 0.0 120.0 80.0 80.0 80.0
1233 158.1 175.2 189.1 217.4 256.7 2728 278.3 283.9 289.5
3%8.7 541.8 421.9 425.3 463.0
SISEE 0.0 0.0 49.8 29.8 49.8
« ) 12/08A 12/00A 12/10F 12711F 12/12F 60.0 30.0 170.0 170.0 170.0
04.8 317 27.6 297.9 3275 0.0 0.0 0.0 0.0 0.0
129.1 153.3 174.4 189.1 217.4 0.2 0.1 0.1 0.1 0.1
141.2 148.1 157.8 166.1 1711 15.9 18.1 15.8 16.3 16.8
85.1 78.3 2.9 18.0 19.9 76.0 48.2 235.7 236.2 236.7
14.4) (19.2) (32.2) (44.0) (48.0) 474.8 590.0 663.7 661.6 699.7
@36.2) (48.9) (26.2) (31.4) (32.9)
(255.1) (276.1) (284.0) @217 (221.5) 39.3 40.7 40.7 40.7 40.7
(142.0) (204.2) (229.0) (230.0) (230.0) 108.7 141.9 140.4 140.4 140.4
4.5) 6.2 (6.5) 0.0 0.0 6.2 (31.5) (413 (41.3) (41.3)
82.4) 2.8 (51.0) 0.0 0.0 1.3 0.0 (2.8) (2.8) (2.9)
(@6.1) (68.6) 25 8.3 25 4411 529.6 627.1 7276 844.7
@ (52.3) (19.9) 98.7) (70.3) 59.6 680.7 764.1 864.6 9817
55.8 51.4 68.7 (10.0) 30.0 1,071.4 1,270.7 1,427.8 1,526.1 1,681.4
) 0.0 (38.9) 24 0.0 0.0
68.1) (64.8) (76.8) (88.7) (100.3)  FEHXE
0.1 0.0 13.7) 0.0 00 () 12/08A 12/09A 12/10F 12/11F 12A12F
) 47.6 (12.4) 5.9) (22.5) 2.7  EPS 1,734 2,023 2,261 2,452 2,818
285 76.1 63.7 57.9 354 EPS 1,657 2,088 2,271 2,452 2,818
76.1 63.7 57.9 35.4 65.1 (BPS) 7,056 6,812 8,156 9,785 11,630
(sPs) 17,659 18,639 19,718 21,794 24,275
285.9 295.0 3323 3514 386.4 EBITDA 4,451 4,569 5,010 5,317 5,822
155.3 (30.3) 87.9 103.7 137.9 (GCFPS) 3,841 3,894 4,308 4,557 5,011
(2.8 1.7 (73.3) (0.7 28 870 9% 1,150 1,300 1,450
( ) (85.8) (200.5) (273.9) (294.6) (297.4) EPS (3 CAGR, %) 14.5 14.0 10.5 1.1 9.5
TR L NPRE 434U oYulg
%) 12/08A 12/09A 12/10F 12/11F 1/2F (%) 12/08A 12/09A 12/10F 12/11F 12/12F
ROE 22.9 24.0 241 23.2 235 (%YoY) 8.4 7.4 7.7 105 11.4
ROA 12.9 13.1 12.9 12.8 136 (%YoY) 17.9 74 11.9 6.7 13.9
ROIC 25.1 22.3 21 21.2 26  EBITDA (%YoY) 9.4 6.3 9.7 6.1 9.5
WACC 10.7 7.4 6.3 6.4 6.9 (%YoY) 11.0 18.8 13.8 8.5 14.9
ROICWACC () 2.3 3.0 35 3.3 3.3 (%YoY) 9.6 282 10.8 8.0 14.9
(EP, ) 82.4 104.5 127.2 132.1 151.8 14.5 145 15.0 145 14.8
79.6 86.7 86.9 76.5 713 EBITDA 25.2 25.0 25.4 244 24.0
14.4 20.5 .8 34.1 303 9.8 10.9 115 1.3 11.6
) 29.2 28.1 216 21.3 24.4 9.4 1.2 115 11.3 11.6
EPS =[( - I 3 )
= - +( )~ a
: ( , , , )
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