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g ToHE &2 F=Fo M ES FX|ectn JidstH, 2A s=Fo diH(FE
© Jo| #alR oz Heolct o= 48 132 E717|%(3,6358)22 7 AtstH
AFHIEER2 3.7%E =7t =ich sX(2007d 28 7|=) 14 9] Mo 2
=22l 4.83%0 1% HE o|gst £=X|0|Cl. JIX|FAE ol JAAHAM viEZ
FEXRO A zlaste] HEZS2AM Xi2|shs ZHo|X, =2 T AZHIYE
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3. valuation
(1) DCF
2006/12 2007/12 2008/12 2009/12 2010/12 2011/12 2012/12
HEHMEE 10.40% 10.40% 10.40% 5.00% 5.00% 5.00%
off Abof Z o4 52,559,761 58,025,976 64,060,678 70,722,988 74,259,138 77,972,094 81,870,699
of| AFEBIT 6,949,921 7,026,946 7,757,748 8,564,554 8,992,782 9,442,421 9,914,542
EBIT(1-27.5%) 5,038,693 5,094,536 5,624,367 6,209,302 6,519,767 6,845,755 7,188,043
(+) 7, TE R A2 553,818 850,260 938,688 1,036,311 1,088,127 1,142,533 1,199,660
EEEEL) 5592511 5944796 6.563.055 7.245613  7.607.893 7.988.288  8.387.702
[SEISINCCIES] (3,316,739) 2,805,157 3,096,893 3,418,970 3,589,918 3,769,414 3,957,885
(-)MHB| =X} 1,014,969 1,273,283 1,405,704 1,551,897 1,629,492 1,710,967 1,796,515
()TN ER} 5.000 30.216 33.358 36.828 38,669 40.602 42 633
| B (2.296.770) 4,108,655 4535955 _5.007,695 _5.258.079 5520983 5.797.033
of| Ab FCFF 7,889,281 1,836,141 2,027,100 2,237,918 2,349,814 2,467,305 2,590,670
gtelo|zt 1 2 3 4 5 6
M 7Fx| 1,698,401 1,734,376 1,771,114 1,720,165 1,670,681 1,622,620
WACC 8.11% 7| AH2H| & 8.12%
YPNEE 0% EEEERS 0.44683
Terminal Value 44,948,613 54 X[ 2l HH| Eb
StAl & ZE|0|d 7.00%
M 7bx o B 19,018,509 AR |2 4AE 4.99%
PV of TV 16,310,227
HE + A EMRIIEH 5,407,189 WACC 8.11%
ol XAt 11,659,352 if"'S‘ﬂil(OlXW‘*"ﬂH) 101,593
Value of the Firm 52,395,278 FR|EIFR| (A 74EY) 35,623,000
Value of the Debt 101,593 ﬂwzgaa(%wiLM) 5.00%
Value of the Equity 52,293,685
L ESNES 9,800,000
135 7HR| 5,336
RS 3,635
otx oty 47%
TLOHEY EH Y| 2.(2) olMel WS ALS (B AIYEOl MFAES D2sHK|
e Sxg)
2007~2009H : MZE 10.4%=2 71
2010~20194 : MZE 5% = 7Y
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5 cC. Ez=e|o|dd @ sh=AIZ Z2|o|de EHel 7% 2 7MY (FNGUIDEZ[&E 1 6~7%)
g 2. AZ|At2H|E 13X dEH| ELS HI”R 22 CAPME 0|85t 8.12% = At
O O. WACC : RIQI3 ZEIIX|9f AI7}EH S HIEO R 8 11%E A4
B, 1FE JX[7} 5,366€ 2= 48 13 B2l 3,635 S 7IFELE 47%2| ool 0]
Lh2ct
(2) RIM
(cHel - ® ) 2006 2007E 2008E 2009E 2010E 2011E
g@7lzold 6,443,247 6,976,237 7,969,545 9,104,284 8,710,715 9,749,467
o == (i A &F 20.5% 7+H) 1,430,129 1,633,757 1,866,378 1,785,697 1,998,641
X7 AtE 2| IR (A) 38,951,629 44,497,737 50,833,525 58,071,431 64,996,450 72,747,276
ROCE 17.91% 17.91% 17.91% 17.91% 15.00% 15.00%
gelg (AP X242 & 8.11% 2 7Hd) 8.12% 8.12% 8.12% 8.12% 8.12% 8.12%
Residual Earnings(Residual Income) 3,813,364 4,356,328 4,976,602 3,995,314 4,471,756
PV of RE(RI) 3,526,974 3,726,564 3,937,448 2,923,660 3,026,550
Total PV of RE(B) 28,594,451
Continuing Value 0
PV of CV 0
AZ| At 2] 71X (=A+B) 67,546,080
F XA 71x((9,800,000F) W6,892
sto| g 1.0812
Z 0| A X| A %= 0.7
R 3,635
oHM otz 90%

-1. ROCE &%
2007~20094 : MEE FHo| Jts¢t 7|22 2 st ROEFXI2l 17.91%2 71H
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