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Valuation
Target Price: 14,148

Price: 13,250 Margin
of Safety: 7%

MktCap.(100mn) 1,135
ROE: 24.9%
Op.Magin: 7.86%
PER: 19.54

PBR: 3.57

Dividend Yield: O
Major Sh.Holder:
I4FE :16.51%
Foreign Shr.:0.77%
52weeksBeta: 1.4623
52weeks High/Low:

145,00/5,660
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D. Valuation
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1. Vatech? &M OiE 74
(& - &)
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g A 54,072,762 100.00%
= 48,135,444 89.00%
= = 5,937,318 11.00%
Vatech? OH&E& Dental CT, Itk2

Ot PUHNE REE0 YO Dental CTS Tiz2tot
O 2t2to] MBY HBES o= A BOE K42 =
=

|&ol R2E =&st & 0|2 Vatech® M=o =

= NZ UMM SE=
EZ2 UF0 &= W= AIES
CJ

AZl= X0l & ot

_O'ﬂ
S
=
HO

W
o
>

2t =Uel X 8/9@ =9 4FE2 5%0ICt
X-RayE AtEcl= LSE AIEQ WA 382t HEEES 3/5%0ILt EHEE fIst X-
Ray= JI& H&0= 0101 X0t & AU Al HRAME Xt BE+H2=2 JHEG
O A XIH/EAR HFEQ 5% Ol HAIES SEEZ2 AFESHH Ol s AIES
HEds =Hof 2 Zut= O3 20

(&e @ &)

2006/12 2007/12 2008/12 2009/12 2010/12
LH == 48,135,444 | 50,542,216 | 53,069,327 | 55,722,793 | 58,508,933
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Analysis
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2006/12 2007/12 2008/12 2009/12 2010/12
LH == 48,135,444 | 50,542,216 | 53,069,327 | 55,722,793 | 58,508,933
== 5,937,318 | 6,827,916 | 7,852,103 | 9,029,919 | 10,384,406
2gl 54,072,762 | 57,370,132 | 60,921,430 | 64,752,712 | 68,893,339

3. H&HQl AlLi2lL
W=t 2004001 SAlot) 18 =0l &MA AIEE RSS2 5%E IHKIGHALH 0l 2
oH-etOrel Jis 2d8E, ot 80l AR0AME S=20l Sethies A2 20HE =XI0IC.
e A H2He AlUel20ME 20062 dEE0Q! 25%E AMESIH IHE= F=EotRULt
(&tel @ &J)

2006/12 2007/12 2008/12 2009/12 2010/12
LH == 48,135,444 | 50,542,216 | 563,069,327 | 565,722,793 | 58,508,933
== 5,937,318 | 7,421,648 | 9,277,059 | 11,596,324 | 14,495,405
E2El 54,072,762 | 57,963,864 | 62,346,386 | 67,319,118 | 73,004,338
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