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ks Ackdx  AlkHE 2 29 H]
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(Saudi) LPG w1 Aok
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2) Alerer el = diw U (V1) ©
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ol AAAY, FAZF AAAY st Baas S Ao EA4F 5 gl
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5. Valuation
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5.2. Valuation 0l A& JIHE

O AFES WE BAFEE AA: 1vad WsEHe LPGE Atz dAvixls 2o 3
e, Ad49 F5Y vzYzolmg ujEy gojo]o] ho] o] & Eo W
S Ao Ha wEde 4FES E19 v AFES 7HEsh
@ AAE AZY] BZFAHE g o] W, FFo A e HE FAY] 5 7] AF
St Fejrt 2 Aoz spgstgion, wEba 1999-2000 Al whAubo =
TINA S BE A= wjAlekaL, 2000-20014 E5E AlZhE A A Wk
J

s BF AES Agee st gela o FRYFRS WEHitol ohd

CAGRE o] &3l7]= siitt. CAGRE o] &3 A&Ecl, 7 3o S543% WsAol
gk wiAl =] FA7] WHARA AFES AEsted o Afsitta Boly] Wittt
® wWEx d2 FE3e) DCFEHE A& E19 LPGY viEA W= 4% S7e] th2nz
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2 T35l 1.8%5 ddY. +3 T %
o7 AL AL dHo7 18%=

AT

5.3. Valuation }& & 21}

O

N

ROE = 1E+;|| IE: CPS ,

BEF ulHHdet =

SHE =

10 AEE = 4,40%
ol ot CPS
2005 #10,529 %9, 156
2006 10,992 W8,312
2007 W11,476 7,546
2008 #11,981 6,550
2009 12,508 6,219
2010 13,058

203 7|
20t HF

1A CPS PV = W38,0582
A CPS PV = W3, 282

#42,000
W 1,364

o

dolel 10,529¢€, 7HE& S8l 73 194 AFE(CAGR) 4.4%, 294 4

20054 97
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FE 0%<s 7H43ste] CPSE ALt

=> Y555 RE CPS = 81,3649)

2) Wr7H38 &

1CHA[ CPS PY =
2L CPS PV =

W25,916
W33,980

#2000
WE2,896

Then

o

20054

F9 ggolo] 7.8449), 714

E 0%< 7H43ste CPSE ALt

i [ROE = 1EH 71 CPS = W7,844
HEF ufEdet = i A SHE =
SHE = S0 = 15.00%
16 HXE = 5 50%
ol ot CPS - PV
2005 W7,644 W6,001
2006 W3,075 WE,057
2007 Wg, 731 W5, 740
2008 #9211 W5, 266
2009 w9, 717 4,931
2010 10,252
f [2EH 7% CPS = 10,252
oy ANE = 0,00%

194 A5 (CAGR) 5.5%, 294 A%+
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=> W78 R CPS = 62,896

f |ROE = 163 2|& CPS = W2, 770
HES uP A - A SH E =
FHE = ol = 15.00%
1HA HEE = =2, 70%
Then Ha CP3 -> PY
2005 W20 2,409
2006 2,695 W2, 038
2007 W2E22 W1,724
2008 W2, ER2 1,469
2009 W2, 483 1,234
2010 W2, 416

20 7| CPS =
2HA 4HE =

W2, 416

1CHA CPS PV =
2CHA CPS PV =

#d2,000
15,650

20059 9 Fdeld 2,7704, 7HE =S Fal %
A

FE -2.70%% 714ske] CPSE AL

194 435 (CAGR) -2.70%, 294 A
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=> Y528 5 CPS = 15,6504

f |ROE = 143 2| &= CPS = w13,611
BEZ WA - S ASH E -
FHE = SIoI g = 15.00%
10 AEE = -3 B0%
Then oot CPS - PY
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