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MEE 2008 2009 2010 2011 2012 2013
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AZHE HAHE 16.5% 13.7% 11.2% 10.0% 8.0% 5.0%
712 A S E 15.0% 10.0% 8.0% 6.0% 5.0% 5.0%
Bl A >
ASHE A E 150.0% 100.0% 50.0% 30.0% 5.0%
712 A A E 20.0% 10.0% 8.0% 6.0% 5.0%
<71El>
71 e} A5 16.5% 13.7% 11.2% 10.0% 8.0% 5.0%
H 3. Of=CHClH| H|€ 5! WACC E 4. Conclusion
M = 0l Ul H] & 2007 2008 WACC 11.32%
EENEE 16.53% 15.00% STdIE 5.00%
= SE LA A 2| 3 6% 11.00% ofl & ROIC(2EHA)) 30.00%
EEE Rk 43.56% 7.00% FCFFFE (2E1H) 45,370,546
& 28 O R A 77 7% 0 00% Terminal Value 717,897,894
JIEFE S 2 & A 2.14% 6.57%
ERPIE 86,595,212
PV of TV 419,950,714
A== 11 .90%; SaE + AEERISH 50,263,727
H E} 1 | 2 RHA 844,914
pal = e N i 7 .00% Value of the Firm 557,654,567
IR IUWFHE 4.90% (-)Value of the Debt 39,650,697
Value of the Equity 518,003,870
WACT 11 32% gho Al 14,202,000
FHE S TR (0] T SR 30,650,657 23Ut
EEA EIRI(MIE 340,137,900 RS
A ZEE £.75% It £ 8
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