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Valuation
Target Price: 101,000
Price: 88,400

Margin of Safety: 14%b

MktCap.(100mn): 35,516
ROE: -11.13%
Op.Magin: 5.25%
PER: 96.93

PBR: 0.76

Dividend Yield: 0%
Major Sh.Holder:

ofA| o BH-E 6
(23.98%)

Initial Coverage
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5, g | Aol 20 1,621, 749,836 1,798, 715178 1,947.573 K49 2073,030,205 2204104936 2330754056 2.422 611,523
o < HEWAEHS(SZAY) 2.0% 3.0% 4.0% 5.0% 5.0% 4.0%
© HEM(EF A 512,472,948 592,722,407 535,404,079 559,940,243 5OT.93T.755 GI1T.33,117  E42027.482
g‘ HEWAES(EIE A 4, 0% B.0% 8.0% 10,0% 10,0% 5.0%
5 HE M (E AL 416, 789, 708 433,461,796 459,465,974 496,206,492 545,849, 141 BO0,434,055  £30, 455, 758
O TH= 2 E S (R EH ALY 40,0% 20,0% 10,0% 7.0% 5.0% 4,0%
OH =24 (R el AL D 358, 406, T14 501,769,399 E0Z2,123,279 BEZ,335,E07  7OB,E99,100 744,134,054 | 773,893,417
THE= - T2 |EF) 2%, 2% 2%, 2%, 2% 2%
HZM{7|ER 334, 080, 466 340,762,076 34LETTA1T 354,506,863 361,619,441 365,861,829 | 37K, 278, 8GR
JIEEIETE 13.1% 8.8% E.5% E.4% 5.8% 3.9%
| &HERIT 72, 117,80 76,472,929 77,361,038 84,043, 927 91,609, 437 99,522,831 102,914,914
NOPLAT 52,265,409 5, 442, 439 57,788 695 £5,554, 263 71,455, 360 77,627, 808 800,273,633
()5, FHAM S| 7, 290, 055 89, 143 533 96,520,893 102,738,514 109,234,470 115,511,145 | 120,063, 561
ZHE5Y 128,575, 464 144,585,971 154,309,538 166,792,777 180,683,831 193,138,953 [ 200,337,194
HHE FTAE 274,402, 733 243,476,447 27263513 297,292,662 217,497,542 229,995,074 239,059,421
S FHEIT A 833, 106, 300 917,344, 741 973, 786, 825 1,015, 785290  1,057,970,369  1,095.454,407 1,138,627, 416
Z|EFHYUE SApA 88, 793, BAE 98,569,592 106,727,096 NM3,602 110 120,784,950 127,725,322 132,758,111
IC 1,196, 202,719 1,259,390, 780 1, 317777374 1,356, 600,062 1,396, 252861 1,453,174.803  1,510,445,948
o AROICIE ) £.2% 4, 5% 4,5% 4, 9% 5. 2% 5.4% 5.4%
M &ROICOTE) 10.7% 4. 6% 4.E% 5, [1% 5, 2% 5.E% 5,.5%
(o=t £3,095 061 58, 385, 534 38,902, 624 30,572,799 5,921,541 BT, 271, 146
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HoI7|7t 1,00 2,00 2.00 4,00 5.00 £.00
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19975 S S Et 07122
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L— E—
W AT 10,43%
2FAEE 0.00%
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HIZ =AM 386, 595, 232
Yalue of the Firm 4,176, 927,335
(-Malue of the Debt 10,662, 208
TERLLEY 0
MUFOUSHRAMN U 5/0 5
ST HIH F2
SHFE UHTN S
(-1 Walue of the prefered stocks 0
Yalue of the Equity d, 166, 265, 127
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n
= [ AlL}E|R 2]

55 ALIZ| 2 10|A SAZIAL 2O 3.3% Yoz £Hslo] Ojf 7tAHY o582 3

g St
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.00 TR.000 3,300,000, 000, 000 23,993,59% B0% 251,622,401, 600 821,31 57,4% 63678 101, 85% 15,555 T 10.20%
6,000 TR0.000 3,300, 000,000,000 23,999,997 F0% 21,622 001,600 821,371 A6,576 64,790 100.63% 15,555 B, 424 8.87%
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91,000 910,000 3,300, 000,000,000 24,000,012 £0% 201,622,001, 600 821,371 12,777 Tig, 0% B5.56% 15,555 8777 -LA6%
32,000 520,000 3,300,000, 000, 000 24,000,013 B0% 251,622,401, 600 821,31 4,857 719,514 B4, 73% 15,555 ST DA%
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75,000 750,000 3,000,000,000,000 24,000,000 B% 1, 166, 265,126,913 T46, 701 45,997 700,704 93.43% T2.095 200,988 3213%
6,000 760,000 3,000, 000,000,000 24,000,000 Bl% 1, 166, 265,126,913 46,701 45,077 101,624 92.32% 1209 231,908 J0.51%
77,000 770,000 3,000, 000,000,000 24,000,000 Bi% 1, 166, 265,126,913 746,701 44,157 02,544 91, 20% 72,095 222,828 28.94%
78,000 780,000 3,000,000,000,000 24,000,000 B% 1, 166, 265,126,913 T46, 701 43,237 03,464 80.19% T2.095 03748 T40%
79,000 790,000 3,000, 000,000,000 24,000,000 Bl% 1, 166, 265,126,913 46,701 42317 104,334 B9, 16% 1209 204,668 291%
f0,000 00,000 3,000, 000,000,000 24,000,000 Bi% 1, 166, 265,126,913 746,701 4,397 705, 304 B8 16% 72,095 195,568 24, 45%
81,000 810,000 3,000,000,000,000 24,000,000 B% 1, 166, 265,126,913 T46, 701 40,477 06, 224 BT.19% T2.095 186,508 23.03%
g2,000 820,000 3,000, 000,000,000 24,000,000 Bl% 1, 166, 265,126,913 46,701 39,557 07,144 06 20% 1209 177,428 21,64%
f3,000 430,000 3,000, 000,000,000 24,000,000 B% 1, 166, 265,126,913 746,701 W/EI7 708, 064 B5.31% 72,095 168,347 20,28%
B4, 000 240,000 3,000,000,000,000 24,000,000 B% 1, 166, 265,126,913 T46, 701 AT 08, 954 B4, 40% T2.095 159,267 18.96%
85,000 950,000 3,000, 000,000,000 24,000,000 Bl% 1, 166, 265,126,913 46,701 3797 709,904 B3.52% 12095 150,187 1767%
B, 000 960,000 3,000, 000,000,000 24,000,000 B% 1, 166, 265,126,913 746,701 a7 10,824 02.65% 72,095 141,107 16.41%
87,000 270,000 3,000, 000,000,000 24,000,000 Bl% 1, 166, 265,126,913 746,701 34,958 111,743 B81.81% 12,040 132,027 19.18%
88,000 980,000 3,000, 000,000,000 24,000,000 Bl% 1, 166, 265,126,913 T4, 701 34,038 112 663 00,98% 12095 122,947 13.97%
£9,000 290,000 3,000, 000,000,000 24,000,000 E% 1, 166, 265,126,913 T4E, 701 3118 713,533 80.18% 72,095 113,867 12.79%
40,000 900,000 3,000, 000,000,000 24,000,000 Bl% 1, 166, 265,126,913 746,701 32198 714,503 19.39% 12,040 104,787 11.64%
91,000 910,000 3,000, 000,000,000 24,000,000 Bl% 1, 166, 265,126,913 46,701 3,278 115,423 T8.62% 12095 9,707 10.52%
42,000 920,000 3,000, 000,000,000 24,000,000 E% 1, 166, 265,126,913 T4E, 701 30,358 116,343 T1.86% 72,095 86,527 9.42%

o 7tACHel 88,000R0M Oig H 4/4E = 80.98%2 = @a3+Eut
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75,000 40,000 3,300,000,000,000 24,000,000 £0% BEG, 260,126,913 821,31 4% 763,87 101.85% 53,950 229483 30.80%
76,000 760,000 3,300,000,000,000 24,000,000 6% BEG, 265,126,913 821,31 5657 64,795 100.63% 53,950 20408 29.00%
77,000 70,000 3,300,000,000,000 24,000,000 B0% BEG, 265,126,913 821,31 55,656 65,715 59.44% 53,550 21,38 2140%
78,000 180,000 3,300,000,000,000 24,000,000 6% B66, 265,126,913 821,31 54,736 766,635 6.29% 53,550 2243 A0%
78,000 790,000 3,300,000,000,000 24,000,000 £% BBE, 265, 126,913 821,3m 53,816 167,555 57.16% 53,550 1931689 24.45%
80,000 800,000 3,300,000,000,000 24,000,000 B0% BEG, 260, 126,913 821,31 52,8% 68,470 9. 06% 53,950 184088 2301%
81,000 910,000 3,300,000,000,000 24,000,000 B0% BEG, 265,126,913 821,31 0,97% 769,39 34.93% 53,950 1008 20E1%
82,000 520,000 3,300,000,000,000 24,000,000 6% BEG, 265,126,913 821,31 51,056 i35 33.94% 53,950 65328 20.24%
83,000 830,000 3,300,000,000,000 24,000,000 A% 866, 265,126,913 821,31 50,136 71,235 52.92% 53,550 156,848 18.90%
84,000 840,000 3,300,000,000,000 24,000,000 6% B66, 265,126,913 821,31 a7 712,155 1.92% 53,550 7768 17.59%
85,000 450,000 3,300,000,000,000 24,000,000 £% BEE, 265,126,913 821,3M 48,297 113,07 §0.95% 53,550 138608 16.32%
B, 000 860,000 3,300,000,000,000 24,000,000 £0% BEG, 260, 126,913 821,31 43 13,9 30.00% 53,950 123608 15.07%
87,000 70,000 3,300,000,000,000 24,000,000 B0% BEG, 265,126,913 821,31 46,487 Tia.914 B3.07% 53,950 120528 13.88%
86,000 540,000 3,300,000,000,000 24,000,000 B0% BEG, 265,126,913 821,31 45,537 715,834 BB 16% 53,550 1,448 1266%
83,000 830,000 3,300,000,000,000 24,000,000 A% 866, 265,126,913 821,31 4WET 776,754 B7.28% 53,550 102366 11.50%
40,000 500,000 3,300,000,000,000 24,000,000 £% BBE, 265, 126,913 821,3m 43697 TT.678 BE41% 53,550 3288 10.37%
51,000 910,000 3,300,000,000,000 24,000,000 £% BEE, 265,126,913 821.3m e 78,55 B5.56% 53,550 8208 4%
52,000 320,000 3,300,000,000,000 24,000,000 B% BE6, 260, 126,913 821,371 41,87 713,514 B4 73% 53,950 18 8%
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