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VIII. Valuation
sregate] migolol el kA B mwle] AAh olEk WWF Vs B UM 2
F7b gl Agelddnh ol vk AFAbe] 4AL gEdl wel "y WEdd, we
aHl Eoll 18-S g3 #e AES Ut A WRoolHe] key pointE (1)
A AAAor Zka e 9 7HA (2) AINEY d9er DAGhs
Agolele] 74 (3) AT WA AFAAE T AW oA 3U) Fow ni
Aojtt.
(1) AL ZAHA & FA7HA
AhFate] F ool S HW HARRE o 70%v AFNA 25%~30%%
setlA ot Ae ¢ F Atk ARFEANE 28Y Aol e 2% Fold g wx
AL HHFE 2% o]de] VAEE FA &7 Wil FAIESt
SUA AYYHNY HHOY N by DU
2005 ER R
& NE AME s ] J1EL =29 |
INEE]
Q20 = 351,331 79,729 267,225 167,641 115,443 954,375
222 2= 15,021 - - -15,021 - -
A 366,352 79,724 267,225 152,620 118,449 984,375
2.8 Ym0l 40,250 -1,518 29,181 1,343 5,995 76,251
53% -2% 35% %% % 100%
OltH= THEtHl ) - 33,371
/S & HE0 42,330
2004
2E NE AE i | ] JEL A
IAEE]
N 322,085 96,982 222,791 139,167 109,138 590,163
227 20 ES 13,390 - - -13,390 - -
A 335,475 96,982 222,791 125,777 109,138 590,163
sEHEY 55,932 -283 19,526 1,074 758 Fr.oo7
T3 i) 25% 1% 1% 100%
EEE 26,593
/S o HE0Y 50514
2003
& NE ME k] JE A
1, IHES
FENES] 290,370 116,341 181,248 199,14 787,700
2RI UHEMHEY 15,029 - - -15,029 -
A 305,399 116,341 181,248 184,112 787,700
2y 44,458 5,081 12,713 4,431 66,653
57% % 19% % 100%
Ol HH =2 2| - 26,269
s & B0 40,414
2002
? ¥ NE A B ot 2 & g A
1,00 =
P 145,629 71,650 56,306 93,212 402,797
2RI =Y B,337 - - -§,537 -
A 151,966 71,650 86,306 92,875 402,737
2, BuEy 29,257 3,628 9,295 3,745 45,555
54% % 20% 2% 100%
O/t 2 T2 - 13,665
I/S & HE0 32,288
I9AZ WA F dA"E wjEds e F(Tdzh) A9e ddeoldEs woty
delds F4% FH I HAMES A& HAAE Agrste] NOPLATS 3t
olF 7hiE A FAstel AN E tetan, $AARe] WEI} CAPEXE
2k7kske] Owner’s Earnings 7-8F3ith. olelgh OE®] PVE & H(ESE 15%) =7
Fato] 7z WolEY & 9l Jdoloe] AN E T
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o] T 7FA PVE st AdArt tom Hol5d J47kxe PVE F8te] Bkt
r 2005.12 [ 2006.12 | 2007.12 | 2008.12
o =21 984,400,000,000 1,033,620,000,000 1,085,301,000,000 1,139,566,050,000
HHo| 49,220,000,000 51,681,000,000 S4,265,050,000 56,978,302,500
SEHIYE 24.8% 24.8% 24.8%, 24.8%
ZEH| 12,206,560,000 12,816,555,000 13,457,732,400 14,130,619,020
NOPLAT 37,013,440,000 38,864, 112,000 40,807,317,600 42,847,683,480
ZE7par2ty| 29,500,000,000 23,700,000,000 25,500,000,000 27,800,000,000
P =1 =] 4,600,000,000 - =,000,000,000 300,000,000 600,000,000

CAPEX 30,000,000,000 30,000,000,000

30,000,000,000 30,000,000,000
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1.15 1.32 1.52
= 30,055, 749,565 27,226,705,180 26,332,001,959
PYOE
Ciscount Rate 15% Terminal Growth Rate
Bl g
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1,196,544,352,500 1,256,371,570,125 1,319,190,148,631 1,385,149,656,063  Ho|UE 5%
CAPEX 30,000,000,000

59,627,217,625
24.8%
14,837,149,971
44,000,067,654
27,400,000,000
1,500,000,000
30,000,000,000

£2,616,578,506
24.8%
15,579,007,470
47,239,571,037
26,800,000,000
400,000,000 -
30,000,000,000

£5,959,507,432
24.8%
16,357,957,843
49,601,549,589
26,200,000,000
400,000,000 -
30,000,000,000

£9,257,402,003
24.8%
17,175,855,735
52,081,627,068
26,800,000,000
100,000,000
30,000,000,000

43,890,067, 654
1.75
25,004,288,630

43,639,571,037
2.01
21,606,579,458

46,201,549,589
231
19,074,204,861

48,981,627, 068

2,66
18,414,007,891
168,793,537,544
153,450,065,755
322,243,603,299
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5 H o o [e) = o, = - =] = = = = =]
Ao ARES FATHH dow W 5 e AEHE o]l 554 PVE st
ES TS =) ) 2 3 o - ==
o7 TE WANERIAPY o] AAT FAKCIRL IR AA e AA| o]olBEL
= =] -
oftl7] wiitolth. Yy AlAAbEA ] dFHS BE W °oF 30% Flst= Ao
= = (5 - ) =
b sital Boh)E A&ste] ERIFAAER PV & F-Ett
aaen AT IR 2%
ToR 0
oR 15%
neE Y 10%
200612 200612 2007 12 200812 201012 201112
nEY 84,320,457, 227 Bh, b0k, 414,085 £6,870, 845,207 B2, 182,685,476 90,647,852,61 1 92,210,570,400
L £482, 048,728 £,559,541,400 | £,687,024,520 | eele,2me,m4e | ,084,785,261 | 9,221,067,040 |
e 1822 1522 7 201% 2210
P 7.448,079,426 5,569, 526,676 5,798, 144,848 5,117,492, 068 4.516,748,877 £,086,517,422 5,512,584, 842
P 26,549,840, 81 5
T 28,456,699, 51 2
T 60,408,720, 928
Tles
- E R
dUAFE TAT 2T R 2%
TGR o
OR 14%
mepE 2%
200k 12 2007 12 200812 201012 201212
LEE] 42.855.204.275 44,256,515, 999 44,020,465, 220 46,078, 186,501 47,676,844,482
FREEE 1,288,748, 128 1,827, 608,480 | 124761 8,807 1,588, 240,580 | 1,420,802, 254
1822 1522 201% 266%
P 1,187,458, 520 1,008,850, 798 £26,078,052 722,060,184 690,268,127 127,705,281
P 1,648,710, 004
T 5,584, 705,76
FU7H 9,081 415,220
e 50.00%
TR0l 2t b, 588, 849, b2
b e TAT 2T R 2%
o
14%
1%
200612 2007 12 200812 200912 201012 201112 2012
LEE] 52,164,425, 125 22,646,281, 501 220,181,504,874 9,518,797 246,41 0,258,570 250,107,021 458 218,858, 62
ERET e R R A L N T L 276,881,880 | 04,641,085,258 | 05,000,702,146 | 0b88b,E62,67
11 1822 1522 175 201% 2210 266%
P 20,188,210,280 17,812,200,475 15,726,578,115 12,880,414,595 12,250,674,621 10,812,816,751 8,542,426,071
P 220,771,464
T 628,240,474
FU7H 152,244,011, 958
e 28.28%
TlEE ol YT 47,884, b8k, 0bb
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TGR o
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npol W 2%
2008 12 2006 12 2008 12 200812 200012 2011012 200212
LEE] 25,755.216.237 26, 141,645,981 67 26,981,777,250 27,285, Th2,288 27,745,780,167 22, 161,97 26,584,406, 706
B1b, 106,505 woneanonn | 41s 7 [ETRTIRT L6, 71, r bed, 81k 804 | vee, o b4l | LTI, AR, | 54
1185 152% 152% 175% 201% 2215 266%
P 444,627,221 401,266,858 264,161,614 212,586,120 275,281,228 242,502,997 214,918,745
P 2,246,865, 878
T 1,422,701, 688
T 2,680,757,511
e £9.90%
Tl = ol U7 2.218.48k, 581
FH L TAT 2T R b%
TGR o
oR 15%
npol W 2%
2008 12 2006 12 2008 12 200012 200212
LEE] 576.913,565,820 920,654, 244,216 656,686, 956,427 1,015,021,504,248 | 1,08k, 1,119,060,987,934 1,222, 764,729, 1 87
koY 26, 304,406,972, 619,607,526 | 29,000,608,605 | s0480,689,127 | al, s2,b71,229,688 | 27,012,842, 176
118% 152% 152% 175% 201% 266%
P 24,01 7,067,240 21,828,626,61 | 20,021,788, 514 18,280, 764,229 16,691,182,657 12,814,525, 920
150,082,646, 1 00
92,768,672,808
222,857,218, 902
= 50.00%
111,428, 608,452
e il TATE TR H%
TGR iy
oR 152%
npoj W T
2008 12 2006 12 2008 12 200812 200012
LEE] 1.256,629.362.528 1,229,848,781,705 1,466,260,659,550 | 1,559,564,682,287 | 1,616,574,426,212 | 1,697,408, 148,
R 58,662,965, H47 5,007, 184,718 " souh T 102,609,646,1%8 112,060,208,284 | 1I2,EIE, d
1185 152% 152% 201% 21%
P £0,054, 072,660 78,014,528,002 67,487,282,487 L, 260,622,716 LI, 868,208, LET
[ |
T
27k
e 40.00%
2ol 200,472,985, 084
dwsy T TR b
TR o
oR 142
mepE b%
2008 12 200612 2007 12 2008 12 200812 2011 2012
LEE] 255,759,200,677 268,547,160,71 1 281,974,512, 746 296,072, 244,684 210,876,906,912 242, 741,789,8 59,878,879,27
FREEE 260,084 15,427,358,026 | 14,208,662,204 | 1h,548, 545,546 16,220,007,60s | I70e7,0ea404 | 17,998,845,0960
118% 152% 175% 201% 281% 266%
P 11,675,868,509 10,660,662,534 ,728,648,218 2,887, 244,026 £,114,440,197 408,826,702 6,764,590,052
P 58,0245,885,010
T 45,087,266, 281
e | 108,242,651, 889
e L0.00%
Tl ol Y B4 171,800, 850
PF-5VS1.0 AT TR L%
TR o
oR 142
mepE b%
2008 12 200612 2007 12 200812 200012 2011012
LEE] 110,139,220,540 115,688,681, 56T 121,483, 61 5,645 152,955, 626,248 140,652,470, 561 147, 664, 084,000
L 5,509,461,027 5,784,884,078 | 6,074,180,722 | r 5,686, 784,21 2 7,081,628,528 | 7,588,204,704 |
118% 182% 152% 175% 201% 281%
P £,020,577,459 4,582,952,888 4,195,566,086 2,828,908, 1 66 £,49%,848,650 2,191,862,140
L2 |
T
27t
T2

15,870,888, 780

Tlela Uzt BA
HRZE Hilg
el 7| 2ol Lrpa A

bbe, 808, 706,060
20%

BRT, 212,684,246

ol@ 7l kel Zlabe ghe 387.312.594,24691 0]t}
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HE S 3,305,263 9,000 29 747,367,000
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