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LB VIII. Valuation & Conclusion
= <
©
5
& STIMIHlo| 7|7k DCFE 0|83 7}
At 7|G7HKl= DCF & Ol 8ol EIIotATE A FAHAIZO SZE 5K
27|12 el FAL 27H9| 719 #oln DiETg0| HX | Heb SHel b
w7 Stk A2 HXe| FAMT 8= 1Y I, SE PR 2 0F5h= A
Ol= StAZb S=totrt

NESBSINEER (SIS X])= 2011 K= ®AF 2N 7 S350 2012
B OfO|HAEE0| Of¢ECt D2 nIAH=F(HE)= 4%0[5t2] d&0| of
Ch. 2ZAIY2 5= 2010 E7HK] 10%0| &2 90| of e |'—f o|zol= &3
o AMg=stz A M7 =t Aot TAZAY=FRE 10%0|¢2

+H o> 0r L
My b 4o

Aol 4 ) Argiee

o
8% Xgs=m 227t gick

3. WACC

20| AAES Bgets| ol 1 WAl LEHIEL 11871 S HBYCL SRA

o202 8%E HMEMCE
g 28, cHRlEOFo &% Fof 3 Mot O3 29, 2 SEAYol dE
1200 30,000
1000 . 25,000 +
800 — 2000 +-H—HB—HN—B—BB-
600 — 1000 -—B—HN—B—B B
400 I — 10000 —M—H—H BB B
20— J—B—B—B—B-
5000 —l—H—HN—HN—8B—B-
T T T T 1
0 I T T T T T - 1
(ctgl: ©2)2004 2006 2008 2010F 2012F 2014F (SH9): 2d)
2002 2003 2004 2005 2006 2007
XE: Sx43H4| ALZ: KISLINE
@suu Midas Investment Club SHIE EXi2s BAE sisl, ASUHFEXIH1E
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S
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FAHEYER -215%E HMAIDICL Ol SAEel 2008 A 8 & 'Fefl+4
AE20 2Hs ZO|Ct 2026 A7MK| 0~14 M| 9177} 274 BF O, 2008 H CHH|
0, o - SO i o s
of 25% LAt MBS AWRUASE AMUCL
2007 2008 2009 2010 2011 2012
of| Atojf = o4 690,217,000 772,470,160 830,902,689 874,178,667 902,290,647 914,024,782
I EHMEE (DS RG2S 15.0% 8.0% 5.0% 2.0% -1.0%
I EH (NS 2SI ER) 382,380,218 439,737,251 474,916,231 498,662,042 508,635,283 503,548,930
I EHMEE (0| LMSAY =) 4.0% 3.0% 2.0% 2.0% 2.0%
OHEM (Ol WAL= F) 220,869,440 229,704,218 236,595,344 241,327,251 246,153,796 251,076,872
O SO A EHE (A S AIE 2 ) 18.0% 14.0% 10.0% 6.0% 4.0%
O EU (A SAIIES) 46,244,539 54,568,556 62,208,154 68,428,969 72,534,707 75,436,096
O A AHS (TH 2 ALY = 5 19.0% 18.0% 15.0% 14.0% 12.0%
Of o (CHel 2 AL = 2) 40,722,803 48,460,136 57,182,960 65,760,404 74,966,861 83,962,884
JIEEHIMEES 11.2% 6.3% 4.0% 2.0% 0.0%
of| AFEBIT 57,185,000 61,797,613 66,472,215 69,934,293 72,183,252 73,121,983
NOPLAT 41,459,125 44,803,269 49,654,745 54,548,749 56,302,936 57,035,146
()T, 8 KHAE AFZHH| 24,847,000 26,650,221 28,666,143 30,159,164 31,129,027 31,533,855
35138 66,306,125 71,453,490 78,320,887 84,707,913 87,431,964 88,569,001
Al 2MAHE 7,070,000 9,264,633 9,965,444 10,484,475 10,821,637 10,962,370
=78 DA KA 100,860,000 112,008,173 120,480,890 126,755,907 130,832,144 132,533,593
J|E} A8 =R 18,245,000 15,449,403 16,618,054 17,483,573 18,045,813 18,280,496
IC 126,175,000 136,722,209 147,064,388 154,723,955 159,699,593 161,776,459
of AFROIC(H ) 40.6% 34.1% 35.0% 36.2% 35.8% 35.5%
ofl AFROIC(Z| ) 53.1% 35.5% 36.3% 37.1% 36.4% 35.7%
ICS 7toH 10,547,209 10,342,179 7,659,567 4,975,638 2,076,866
(H)F S E XA ALZHH] 26,650,221 28,666,143 30,159,164 31,129,027 31,533,855
& = Apol 37.197.430 39,008,321 37,818,731 36,104,666 33,610,721
34,256,060 39,312,566 46,889,181 51,327,298 54,958,281
atol7|Zk 0.17 117 217 3.17 417
XY 7| 33,582,296 34,209,140 36,217,729 35,191,256 33,447,010
13 30. FL2 Valuation 7t A W 23 31. Valuation Z
5 x| o] St
A7 | A2 2 13.97% AT 7tx| 9 & 172,647,432
IEEEEEE 1.18761 PV of TV 248,609,310
StaA|Zt=Z2|0|N 8.00% -
e e = HE + ARE RIS 7,227,000
A=A A S(HAE A) 4.47% ' ’
WACC 12.66% H| QA S KA 28,792,000
ALAMEE —-2.15% )
= . ()
S——== Value of the Firm 457,275,742
(-)Value of the Debt 50,083,000
X 0“ o .
Of SOHCHU|H| & 2007 Value of the Equity 407,192,742
Ado|d s 8.29%
S DEIXIAL AFZIH] 3.60% 24,740,230
HAAZRMALZ 1.02% W 16.450
=S AT 14.61% ’
DS T LA 8.48% W 12,350
7| Bt A SR 2.64% 33%
XIE: Research 2 Team AL&: Research 2 Team
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LB IX. Appendix
g < - —
Q, CHXICHE 2
g 2006.12 2007.12 20089 (H¥) 2006.12 2007.12
O 5,919 6,902 5748 Xt 1,110 1,406
605 745 2,347 Hasites X IS8 HE 38 61
5314 6,157 3,401 ANEEFIEH 4
4884 5585 2,940 OH =X 2 521 802
800 902 ﬂl i_xw 218 203
LA ZH| 2,600 2951 H|§- & Xt 2,541 2,275
I ol OlH}D EXFRFAE 724 288
7| EFEOfHI S Qekaa)y| 1485 1,731 N
a10i0| 0l [ 863 1,009
3go|y 430 573 459 <
Qolo| 20| SR 603 585
A Q| 4:9] 118 46 62 <
0| Kp9] 15 8 XS A 3,651 3,681
5 T; ol S 1,168 1,364
prEEns b0 o212 % e
7IEt o2 3 SRR 8 10
HolH 2 110 173 141 o= ME7|RFOlD
Q T O O O I==]
O|RtH| & l 36 H S EE 1) 538 611
Qlgpasy - 1 AFRH 100 300
1% 103 136 71K E 9 o
AEASAH0Y 438 446 319 B 1,706 1,975
HolN |8 125 126 AeEZ 188 123
ASAE0IS 313 320 At=ololz 519 1,379
SHAR0[Y - - o|olol2 1,299 216
710 313 320 271 AHEEN 46 3
EPS (&) 871 1,319 AEESA 1,959 1,706

ra
oy
|ob
o
1]

(H49) 2006.12 2007.12
AU SORQSIHISE 498 488
27|01 313 320
SRR ZH| 263 358
E[ZZ0f 64 65
=olet a4 (0]9)) -1 1
INE= S ( ) 0 2
=2 T2 LA(E -182 -328
7|E} 42 70
EXtgsoRQBsaEE -300 -566
AH|FEXt -398 -400
SRR (B7h & A 302 7
7|E} -205 -172
NEESoRQTHHISE -316 138
IRt Fo| FIHE ) 38 63
7ML FE7HE D) 100 1
MM E7HE ) 100 200
= -86 -125
r2a S7HE D) 3 -
7|Et -471 -
zygts - -
=3Z=SE -118 61

HES =T 156 38

U= 38 99
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