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Valuation
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Analysis
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O8 26. dLsFEE FO| a3 27. Valuation 7MY
Bl ZExl 2] g8t 617,096, 522
PY of TV 1,557,043, 816
5 = A = = =| O
I + NBHSIER 313,499, 224 1A x| LHH E} 0.56619
H| = 21 =2 X} At 12,213,937 - —
value of the Firm 2,499,953, 498 °._|'£'A|7§>|'£ ID ?:." 7.00%
{—Ivalue of the Debt - _
A Q| E 0,
IV FAUAE 4.55%
Yalue of the Equity 2,499,953, 498
(o)
HESH I AL 37.999, 000 WACC 8 . 51 A’
o A MRAIE 9
=S8 F7 W65, 800 °:rL°°E 2%
A =7 ojod ol & (o) (o)
o ws0.800 H0|AE 19.67%, 21%
I s 30. 002
Xt2: Research 2 Team XIE: Research 2 Team
ofl 4ol =0 742,136,980 745,253,955 781,134,052 832,474,454 887.291.819 945,825,446 1,008,331,238 1.075,082,866
oA HEM NYE 0.0% 5.0% 7.0% 7.0% 7.0% 7.0% 7.0%
O S0 (A ABIZH|, S8 oF) 653,080,542 653,080,542 685,734,570 733,735,989 785,097,509 | 840,054,334 | 898,858,138 | 961,778,207
o &t o &= HEE 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5%
0 S04 (AHEEHolf, ADIEFLE) 89,056,438 92,173,413 95,399,482 98,738,464 102,194,310 | 105,771,111 | 109,473,100 | 113,304,659
ofl AEBIT 137,957,833 146,591,453 164,038,151 174,819,635 186,331,282 198,623,344 211,749,560 225,767,402
NOPLAT 100,019,429 106,278,803 122,536,499 136,359,316 145,338,400 | 154,926,208 | 165,164,657 | 176,098,573
(+) 7, FHXIA A24H]| 63,104,406 76,476,627 80,158,578 85,427,038 91,052,298 | 97,058,914 | 103,473,147 | 110,323,079
z33 g2 163,123,835 182,755,430 202,695,077 221,786,354 236,390,698 251,985,122 268,637,804 286,421,653
Ay g 2R (102,056,355) (76,985,110) (80,691,542) (85,995,032)|  (91,657,694)] (97,704,247)| (104,161,127)] (111,056,604)
=R DH A 226,255,825 276,861,844 290,191,300 309,264,260 329,628,911 | 351,374,153 | 374,595,055 | 399,393,285
R 16,978,739 14,905,079 15,622,681 16,649,489 17,745,836 | 18,916,509 20,166,625 | 21,501,657
IC 141,178,209 214,781,813 225.122,439 239,918,717 255,717,054 | 272,586,415 | 290,600,553 | 309,838,338
of AHROIC(H ) 64.5% 59.7% 55.7% 58.6% 58.6% 58.7% 58.7% 58.7%
0f AFROIC(7| %) 59.2% 75.3% 57.1% 60.6% 60.6% 60.6% 60.6% 60.6%
ICE 71 73,603,604 10,340,626 14,796,278 15,798,337 | 16,869,362 18,014,138 | 19,237,785
()7, TR ALt 76,476,627 80,158,578 85,427,038 91,052,298 | 97,058,914 | 103,473,147 | 110,323,079
EE] 150,080,231 90,499,204 100,223,316 106,850,635 113,928,276 121,487,285 129,560,865

32,675,199 |

VI. Conclusion
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LB VII. Appendix
g <
o, A == =l A AN
g (- 4leisn 2006 2007 (CHYY- Aleisl ) 2006 2007
O Er 2649 3564 D=8 6828 7421
e e 2119 3135 =7t= 8.9 8.7
o 28.2 19 O =217} 414.1 A44]
T LK} A 15.6 14.3 nj==0|Y 268.7 2g8.1
DETA 3279 3194 =5t= 55 11
S RpRAL 756 81.6 E=0|0= 393 40.2
ST AA 2412 226.3 DHORH| Sl 2 SRS H| 158.3 160.2
DA 111 115 EELE 1104 138
e 592.8 575.8 =5t 7 23
gEU 1311 144.9 AH Y0l 16 5.1
TEEE 19.9 149 == SHE -8 -12
e = o 0 e e o o
SEMEI| SR o 0 A EHE I 14 24
L 59.2 52.3 7EHE 21 2|20 7.8 5.2
AFRp 0 0 HFz=0]o 111.9 143.1
EpF|ACI 2 0 0| H O H| 2 294 39.1
s = 1903 197 3 7|02 825 104
A== 19 19 EPS 2,171 2,737
T=002 1929 192.9 =7t 13.6 26.1
EEEE 302.9 375.7 EBITDA 170.9 201.1
AEEE -112.3 -109 =0ts 6.1 17.6
=7 4025 4785
EXNET o 0
Z=Ap= -211.9 -313.5
HISEH =X A =
[THe: &2 ) 2006 2007 (SHY: 2, %) 2006 2007
EHUHE sZ== 1765 1874 =2 A=(E)
=r7|==0| 2 825 104 EPS 2171 2737
ETSTENETI 57.9 0.5 BPS 10,300 12,290
SR ArAb T 26 25 =CH ERITDA 4493 5291
USHTHARE H(0] ) 0 0 F ESHES 900 1,050
T| 2T T (0] 2l -14 -24 PER 20 205
SHEAED] LA (ST 53 11 PER 41 45
DI Em AL L (=7 71 8.3 EW/EBITDA 5.4 8.1
TYDEPAFD] Tho 44 -23 B SH=21 2 21 19
DI T2 ESFHE ) 26 -49 =214
FIEF 296 215 m=E=o|os 393 40.2
ERNEcsI== -97.3 -1513 FUHOIAUE 15.2 186
TP ZSEH4ES HEFS -405 -94 EBITOAC| 22 25 271
FIHEHE HEFHS) 0 o =0%E 121 14
SHIMO] HE -54.3 -50.9 ROE 209 236
STIAMD HE 0 0] ROIC 302 407
SRS (ST -19 29| o A
E READ] ZHA (S 7 -0.1 0.3 =xi=| S 473 4132
7|5t 01 37 =AUTES =g =%z
PEHEHI=E -68.1 -285 EErE] 2021 2459
AR E S| SFHL A 0 0 O] K& AHHE S{HY) -138 115
AMED EFHE ) -39.9 23 =4 (=)
HEr 22 T2 -281 -30.8 =T MBI EE 12 12
ZIEF 0 0] T R 209 314
=sZ== 112 76 TORA S HE 447 496
F|=w 692 50.4 TR 367 426
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