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1.55 20%  
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2008A 2009A 2010E 2011E 2012E 2008A 2009A 2010E 2011E 2012E 

302.6  201.6  502.5  466.7  285.8   864.4  1388.2  1714.4  2000.7  2200.8  

202.6  703.4  489.6  670.4  1114.9  658.0  1128.4  1415.6  1622.1  1773.1  

318.5  263.6  462.0  552.0  539.4   2.4  4.0  5.0  8.0  8.8  

0.0  0.0  0.2  0.2  0.2  3.1  5.3  6.5  7.6  8.4  

0.0  0.0  0.0  0.0  0.0   48.1  62.4  92.7  103.1  110.4  

0.0  0.0  0.0  0.0  0.0  12.6  15.8  9.4  6.2  8.3  

1111.6  1059.8  1172.3  1312.9  1441.9   1.5  4.1  5.1  6.0  6.6  

81.3  132.7  164.4  191.9  211.1  0.0  0.0  0.0  0.0  0.0  

0.0  0.0  1.2  1.4  1.5   0.0  0.0  0.0  0.0  0.0  

1.8  1.8  20.0  138.7  168.3  180.1  247.7  285.2  

2.0  2.4  2.8  3.2  3.6   10.8  11.8  19.7  19.0  14.3  

145.0  100.0  100.0  100.0  100.0  149.5  180.1  199.8  266.7  299.5  

748.2  998.1  1325.9  1509.9  1679.7   20.4  25.4  14.7  37.2  52.0  

167.0  80.0  80.0  80.0  80.0  129.1  154.7  185.1  229.5  247.5  

0.0  0.1  0.1  0.1  0.0   0.0  0.0  0.0  0.0  0.0  

1083.4  1309.1  1570.3  1747.2  1901.0  129.1  154.7  185.1  229.5  247.5  

214.0  214.0  214.0  214.0  214.0   2008A 2009A 2010E 2011E 2012E 

575.6  590.0  590.0  590.0  590.0   24% 19% 17% 19% 19% 

145.4  249.8  434.9  664.4  911.8  15% 11% 11% 11% 11% 

935.0  1053.8  1238.9  1468.3  1715.8   ROE 5% 4% 4% 4% 4% 

0.0  0.0  0.0  0.0  0.0  ROA 2% 2% 2% 2% 2% 

935.0  1053.8  1238.9  1468.3  1715.8   ROIC 20% 16% 16% 20% 17% 

2.0  2.4  2.8  3.2  3.6  26% 61% 24% 17% 10% 

 EBIT  37% 21% 7% 30% 13% 

2008A 2009A 2010E 2011E 2012E 66% 20% 20% 24% 8% 

NOPLAT 151.3  184.0  189.5  253.9  293.5   

410.1  156.7  552.4  251.7  108.1  EPS(X) 0.62  0.72  0.87  1.07  1.16  

-680.5  -114.5  -124.5  -149.0  -133.9   PE(X) 37.47  32.26  26.85  21.66  20.09  

480.4  -143.2  -127.0  -138.4  -155.1  PB(X) 5.32  4.72  4.01  3.39  2.90  

210.0  -101.0  300.9  -35.7  -181.0   PS(X) 5.75  3.58  2.90  2.48  2.26  

FCFF -270.4  42.2  427.9  102.7  -25.9  EV/EBITDA(X) 32.14  22.37  21.67  17.94  16.39  

     



  

 

 

 
 

 

 
 

 

 


