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20074 Oll&F EPSOL 3,867& 22 HIAHEIRULCEH.
MNHPERRE 2007E O AEPSE S8t HFFIHU XZ2(41.86%)2 =8t 2 Xl 33,2142
SIOIEYMz: BEFY NZXENXZAM HAGHACEH.
2. SPO|EYF Helvfx
OCFE HIE2=Z OIOIEM=F2l HHINXE Hatol EAU=0, 0 O Bl La S J20 O
g ANZHESEAFA MMsS HHGHD, =F RA0M AHatgt =2 JZX2IHXE Aot
KOl Jb&FOHRCE.
2006/12 2007/12 2008/12 2009/12 2010/12 2011/12 2012/12
HEHMES 3.00% 3.00% 3.00% 5.00% 5.00% 5.00%
ol Atoll &4 892,863,246 919,649,143 947,238,618 975,655,776 1,024,438,565 1,075,660,493 1,129,443,518
Of| AFEBIT 201,513,785 218,692,566 225,253,343 232,010,944 243,611,491 255,792,065 268,581,669
EBIT(1-27.5%) 146,097,494 158,552,111 163,308,674 168,207,934 176,618,331 185,449,247 194,721,710
(HF FEAL 24| 70.873.943 68.5638.250 70.594.398 72.712.230 76.347 841 80,165,233 84.173.495
Egéd%é% 216,971,437 227.090.361 233,903.072 240,920,164 252,966,172 265.614.481 278.895.205
(-) A= =T} (179,608,392) (48,899,658) (50,366,648) (51,877,647) (54,471,529) (57,195,106) (60,054,861)
[QE=LIEN 22,251,208 88,898,528 91,565,484 94,312,449 99,028,071 103,979,475 109,178,448
DT =Xt 51.607 174,954 180.203 185.609 194,889 204.634 214.865
|;§$X+°_." (157.305.577) 40,173,824 41.379.039 42,620,410 44.751.431 46.989.002 49,338,453
of| Ak FCFF 374,277,014 186,916,536 192,524,033 198,299,753 208,214,741 218,625,478 229,556,752
stelz|zt 1 2 3 4 5 6
SR 7 Fx| 171,735,149 162,520,400 153,800,085 148,373,841 143,139,042
WACC 8.84% INEPNEEETE=] 10.44%
ATMEE 2.75% 1A x| H | Ef 0.70712
Terminal Value 3,769,404.797 5 x| & H | B} 0.77912
— SHREA| RN TR 0| 7.00%
sz x| o g 779,568,518 3He|F =2 & 4.99%
PV of TV 2,467,914,521
g + AL RILEE 49,311,081 WACC 8.84%
H| I XA 915,172,800 ’|'°'37¥7’<|(0|7(F“’ﬁTiH) 855,831,248
(X EHHBEAFA (X R) 815,115,272 FX|2IFX[(A7HEH) 2,645,646,982
Value of the Firm 3,396,851,648 &"ﬂl.’ﬁ_%%ﬂ(ﬁﬂx;‘“’ég ALK H 5.37%
(-)Value of the Debt 855,831,248
(=)Value of the Preferred Stock 38,390,398
Value of the Equity 2,502,630,003
EIEPNES 21,197,208
138 TR 118,064
139 2ZX|2I1| 33,214
HEFI} 151,278
SR F7t 123,000
kMol 23%
a HEUMTE : 9F SLHTBO (XSS XAOE (PI0IAO] SIIRIA0| EIHE)
392t &otd, NHEI| Mol 2cl= 20108 2H 3822 20 =2 wd&d=s & A
OS2 JIEGIULCH
— 11 —
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249 3o Em3=9-(000145)
n
i G &tst 29,989 12.61 56,500 28,500 49.56
> Té BRI 28,984 13.63 22,900 12,600 44.98
§<C LG Mtz 20,347 15.77 121,500 45,800 62.30
g ST At 173,024 9.81 62,200 32,150 48.31
© —Oil 79,231 30.93 73,700 56,400 23.47
MKt 1,012,545 18.67 576,000 436,500 24.22
cJ 38,316 9.04 102,500 73,267 28.52
*3H 37,234 27 .11 21,700 11,000 49.31
=] Pals 63,087 25.34 57,200 25,800 54.90
At stry 81,402 8.94 172,000 84,900 50.64
o & Ak 27,960 10.54 117,500 52,300 55.49
Al EA 16,040 11.44 23,700 13,650 42.41
SK 94,695 17.27 109,000 74,100 32.02
it 2H|A 73,724 21.04 78,100 44150 43.47
Fotaks 16,520 10.56 155,000 131,000 15.48
MMEESY 51,516 7.43 32,200 39,500 -22.67
chshata 25,771 9.11 48,800 23,000 52.87
A A 28,769 14.46 41,350 34,000 17.78
sta} 26,320 24.98 45,400 21,700 52.20
LG 52,062 10.06 35,100 19,700 43.87
ot 2| H A 36,493 7.03 620,000 240,000 61.29
st=a8%F 26,791 39.56 60,000 35,475 40.88
GS 28,317 16.31 44,150 25,400 42 .47
Average 39.32
slo|EYF 23,352 8.64 123,000 45,500 63.01
0 Z2ille A% 220, /2 H22 ol0lEdE Hst BA0IH, R8FI e SFY
42 tx H7= oIULH. 0 HE oiAotH s=20M ooty 88 = A= Jlg
=2 BSFe &F2 WelEs2 39.32%01 12, M2tM OI0IE M=ol R B+ &F
ValuationOl LFRICHH, T JiXIO 60.68(=100-30.32) %S Sot R24F2 HE FIE &
=g £ A= 2 0I0ICH
el HUM =&t Valuation 23t ESF2 HEFIt= 1561,278R30]1 E&2LALE2Z, 2
& 4 =

SHIE Sxi2st HaE o8, ASOHEXIHTAS
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