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2006512 2007/12 2008/12 200912 2010/12 2011712 2012/12
= El= o% 0% D% o% o% 0%
of g ==l 16,196.040 16,196.040 16.196,040 16,196,040 16,196.040 16,196.040 16,196.040
of 21EBIT 3,263,790 3,563,129 3,563,129 3,563,129 3,563,129 3,563,129 3,563,129
=7 - 111.672 0% 0% o% o% %
TR AR 22| 483,469 451,890 461,890 461,890 461,890 461,890 451,890
=X 350,718 461,890 A61.890 461,890 461,890 451,890
of 2 FCFF 2,694,940 2,583,268 2,583,268 2,583,268 2,583,268 2,583,268
THOIZ| ZF 1 2 3 4 5 6
X7 2,336,493 1,941,781 1,683,509 1,459,590 1,265,453
Value of the Firm 31,742,949 Value ol the Firmn 31,973,864
{Walue of the Debt 0 {-Walue of the Debt -
Value of the Equity 31,742,949 Value of the Equity 31,978.864
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2006/12 2007/12 2008712 2009712 2010/12 2011712 2012712

K7 IR 21 27,747 560 31,043,552 35468,108 41534321 49,071,076 57,975.439 68,495,575
ROE 12% 14% 17% 21% 22% 22% 22%
= g Bl e k1) 3,041,918 3,995,692 5,364,326 7,354,657 9,137,551 10,795,637 12,754,597
M I=r=1 700,000 939,769 1,288,454 1,600,795 1,591,273 2,234,461
Residual Income (261,180) 601,854 1913412 2,765,662 3,267,515 3,860,434
aolz| 2t 1 2 3 4 5 &
=gz (226,441) 452,399 1,246,966 1,562,645 1,600,642
PV of CV 4,170,797 ale
Value of the Equ A7 | X218 15%
ity 36554868 H|ZHHSH 18%
=g ESV RS 3,500,000 Persistence factor 07
= x==z=7} 10444 Contiuing Value 8,514,174
A=} 8610 KIZ|KFEEHRI1A| 27,747,860
OHEOEE 21% RISAZHX o & 4,636,211
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