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R2)
n
>} ]
= . Valuation
2
5
o
(@) 1. DCF
O
SAO| 7|Y7tK[= DCFE Solfl FoIQCH AIAEEEE 2N dHEN Y O
AAEZ FHTI0O Tz 54 7Ho| D= Y O|AdS Zt2t SASHRICH SAHO
£ MHE st MYS 2|5t 37PXI°I AlLIZ|RE FASt oo et

o
Valuationg TIYSIACE 37tX[Q] AlLj2|2= FYO| Cet £25 &5t0] Bad,

SAZE &9 HE|A MH2 Aol EY o TS A0 CHet Ws0| AKX QICh
mretA ojEl CHH| Zhzhe| S=okXpE0| it Hlg2 K| 53 7o B X[E Cf
st 40| g2|Ho|Ct

= H|H| S 2007 =S
=220y = 19, 2%
. AR AT 3.79% 313%
= R 15.59% 15, 26%
T 0 E AR B.12% 7.00%
ST OF M 5.86% T.61%
7|EFEH = a5 AR B.B6% B, 3d%

MEZSl oiE ZEEZ2RE 12{sl0 PMP FUE, 7t/8 L2 M Ztx|et 0|2
OjE0| ole=es CMMBZ Ltw0 DIE JFE A FY0YES HESHALL
WACCE SAE BXY d3s ot 7| M0 CAPM2=z ot Xt7|At2H|

2 123%E ™MES|RULCY.

1.1 Bad case

M Bade| AlLtZ|20|M= PMP 2E9| DEAH TS 7ICHsH7| O{ECt= THE

|0
tu

9ozo HEES 0% MUCL ©U| BUE 22| BhEY NI HYo|
OISD w3 MEO| Mgk MY RiskS ZOHSIOl B3 24 7Ho| fEY M
22 -30%2 MSVUCH 3L FYELC|e 22 M4 TR0l HMI HChxt
Sxtel ARIB0| 50%E HESHD Ut 50| IHHL Qv EYHDE ¥F 3
d 7to| S MEES 20% 10% 5% MEH9UCt Clg0| B4Hel Aoz
53 CMMB 220A0] MHE 74Ystn 0SS 092 MMt E3 Ba|
A Al 2

YoM STYMS2 80| SHstA HIsts AS Hestof ofof Coigt
N

Risk& na{stQACt. o|of et 3+ dAHEL2 0% PV of TVE 09 =X|E HME}
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n
o p—{
n . o
%‘ ALt A2l SAZE BEMZzaE 20 ke B8 M85t 2011H7EX| o] HlA|
o o =i
é‘g 22 S5%E 275Ut
]
g
o
@) 2007 2008 2009 2010 2011 2012
o A ok 84,100,413, 75,928,217 £9,908, 704 £5,362,288 65, 530, 835 £3,005, 355
EEEEETENR) -10.0% -10.0% -10.0% -10.0% -10.0%
& (PMP) 41,461,504 37,315,353 33,583,818 30,225,436 27,202,693 24,482,603
HEYLSETE(FUHE) -a0.0% -30.0% 0.0% 0.0% 0.0%
ERIENES) 21,868,107 15,305, 275 10,714,393 10,714,393 10,714,333 10,714,333
HENLATEGKE 202) 20.0% 15.0% 10.0% 0.0% 0.0%
HWEUELE 202) 11,774,050 14,128,869 165,248, 200 17,872,020 17,673,020 17,673,020
TH &2 BB (CMME) 0.0% 0.0% 0.0% 0.0% 0.0%
H E 2 (CMME) 0 i i i i i
OH 24 ZHE (7| ER ] 2.0% 2% 2% 2% 2%
tHEeiz|Eh 8,995,744 9,176,713 9,362,293 9,549,539 5,740,530 9,935,341
JEEEEE -0.7% 7.9% -2.5% -4.1% -3,5%
o &EBIT 16,175,784 11,389,383 1,335,174 1,367,248 1,310,617 1,260,107
NOPLAT 16,175,789 10,815,813 1,328, 285 1,298, 885 1,245,086 982,884
(15, BHTA A2H| 3,184,104 2,376,564 2,168,142 2,133,743 2,051,115 1,572, 06
EEE] 13, 360, 893 13,195,498 3,516,408 3,438,628 5, 296,201 2,954,951
EEEERES 13,112,582 11,5865, 798 10, 668, 058 10,432, 100 10,000, 105 9,614,517
kbt 5, 145,393 5,315,045 4,393,609 4,785,367 4,507, 158 4,410,375
JIEF EHE SR 4,753,756 4,054,520 3,733,125 3,650,552 3,499,247 3,364,406
Ic 23,022,731 20,955, 464 13,234, 502 15,865,013 15,095,510 17,385,478
HAROIC(ER) 56, 3% 43,2% 5.6% 6.8% 6.7% 5.5%
o AROIC(I|E) £2.8% 17.0% £.3% 5.7% B.E% 5.4%
ICE (2,016, 267) {1,661, 552) (426, 703 (781,509 (537,032
(5, FHTA &2H| 2,376,584 2,188,142 2,139,743 2,051,115 1,572, 065
£ Exjet 310,317 525, 451 1,712,960 1, 263, 607 1,275, 036
12,086, 181 2,989,927 1,725,669 2,026,594 1,679,916
0032 0.50 1.50 2,50 3.50 4.50
I3 R 12, 160, 051 2,612,437 1,291, 254 1,360, 354 935, 762
e B R ] 15,310,673
Py of TV a
HI + NTHRIED 35,103,279
HSHERA 347,420
“alue of the Firm 56, 7E1.577
{-i%alue of the Debt i]
TAERALTY i

AFVIEHUZ M Y 5/0 5
SMF A FI

= e e
SHF UHZMS

(=) value of the prefered stocks ]
“alue of the Equity 56, 761,577
Epbsar 10,088,930

) == -~
R

I +2 S

O] Bad case?| 7= CiRdHe Zut SBF7F 562620 =& -21%7t ==

| Lt

1.2 Normal & Good case

™
EX™Moz2 MHESIPLCE Normal & Good caseO|AQ] XIO|= HZ|A A|ZQ| 2|AA0
Oistol S = SAZE XSHLE FYE 0|0 L& = U=XE HESHH 7+

S B2| SFYLCE olof et X|&&Qel Y0l 27158 Normal casedAd= PV of
0

xy
2, 492 0]0j7He 2Ol Good caseOf M= PV of TVE HAHOZ AW
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11°]
HI
1z

== Z0HO = EZ0l2 O S [
ALtz & PMP 2Z29| OjEd2 J|EQ IEZWS [FX|PHHe 7MHLE F+
= o= = Srim =2o xZ0HO C = o
HEEQ 2% MLt FOE 220 EAS EIIHel 4FO| oELL}
= M2 sHe [X=) =3 = = =TS
HA EdY FME 2 If D[2fol= ot 22 HEEZ Ol 7Isdo| EXg
o S C x=0 =0 _ (o) k=1 =
S Mgt matA E7Iel 20080 DIEY HEES -10% 0|2 AR RE
S LA k=3 3 0 0 Y=} 3 k=3
HAEME Sotd AS o &sto] 242 5%, 10%, 10%E HMESIRULCL 71/8 LR
H O o Iy k=1 3 o A2 3 Ccal =
222 d¥9 JtsdE 7P85t0 Bad caselt €2 X LHSIRUALE Eot F=
=8 L oA 113 L fe) oo MXAS
CMMB 220IME A0l HBHEHe 7Py st DjZAUS 109 A= LY
o = ol StS =2 O =
Ch Jd2|0 Al |FXIE ety g 37 dEES M85t
2007 2008 2009 2010 2011 2012
1| £HoH 25 24 84,100,413 85,277,819 38, 426, 538 102,285,310 106, 5200, 284 111, 032,076
HEWLETEFPMP) 2,0% 0% 2.0% 2,0% 2,0%
HEU{PMP) 41,461,504 42,290,734 43,135,580 43,999,273 14,679, 265 45, 775, 50
HEWULEZ(ENE) -10.0% 0.0% 5.0% 10.0% 10.0%
HEW(EHE) 21,866,107 19,679,457 19,679, 497 20,663,471 22,729,819 25,002,800
HWEYSETEEKE 202) 20.0% 15.0% 10.0% 5.0% 5.0%
HEWEFLE 202) 11,774,058 14,128,869 16,248 200 17,873,020 18, TEE.ET1 19,706,004
OH &2 EE(CMME) 0,0% 0.0% 2.0% 2,0% 2,0%
IH =X {ChME) 1] 0 10,000, 000 10, 200, 000 10,404, 000 10,612,080
HZM-AEE(7|EL 2,0% 2% 2% 2%, 2%
9 (7|Eh 5,995, 744 5,175,713 9,362,293 5,545,533 5,740,530 9,935,341
JEE I 1.4% 15, 4% 3.9% 4 1% 4, 0%
o AEEIT 16, 176,789 14,497, 229 17,716,777 18,411,356 19,173,651 19,985,774
NOPLAT 16,175,789 13,772 360 16, 830, 336 17,430, 766 18,214,969 16, 986, 485
(+) 5, FHEA 2HH| 3,184,104 2,669,196 3,080, 751 3,201,530 3,334,085 3,475,304
EH=5H 19, 260,893 1E, 441, 563 19,911,689 20,692,318 21,549,054 22,461,789
TYHE 2TR=E 13,112,592 13,013,395 15,019,830 15,608, 738 1€, 254,995 16,943,495
&R IEA N 5,146,393 5,969, 447 E, 289,852 7,154,972 T, 456,420 T, 72,245
JIEFEHE &AM 4,763, 756 4,553, 836 5,265,977 5,462,036 5,688,183 5,923,113
1 23,022,731 23,536,678 27,165,725 28,230, Ta6 29,399,598 30,644, 853
HAROIC(EZ) 56, 3% 59.2% 66.4% 63,1% 63.2% £3.2%
H AROICIF ] E) B2.8% 53, 8% 71.5% Fd, 4% Fd. 5% Bd. 6%
PR 513,947 3,629,047 1,065, 021 1,168,853 1,245,254
(+) 5, FHEA SHH| 2,669,196 3,080, 751 3,201,530 3,334,085 3,475,304
E ST 3,183,143 E, 704, 797 4, 266, 551 4,502,938 4, 720,558
13,258,421 13,201,891 16,425, 767 17,046, 116 17,741,231
EnElb 0.50 1.50 250 3.50 4,560
FINIER| 12,511, 226 11,093 556 12,290,290 11,388,113 10, 526,587
HINT 2] & 57,780,472
PY of TY 0
Heg + AFEdRIIEH 38,103,279
H| 3 H ST 247,420
Yalue of the Firm 96,231,171
(-alue of the Debt i
TERAEY i
HEFUFAIMNY E 30 S
S =TI =3
T W A
(-3 Value of the prefered stocks i
Yalue of the Equity 96,231,171
L 10,088,930
I| il
2§73} W 9,538
Ha 3=2t ¥ 7,140
2l =S %

Normal case| 7}HE LU=

ALH.

i

SHIE Fxi2st BaE flsl, ASOEXIHTE

o SEFIE 9538/ =YE 34%7t =F

e
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[Good case]

> 2007 2008 2009 2010 2011 2012
S 0] AHOH 2524 84,100,413, 85,277,819 98,426, 538 102,285,310 108, 520,284 111,032,076
8 & AT E(PMP) 2.0% 2.0% 2.0% 2.0% 2.0%
HZ=U(PMP) 41,461,504 42,290, 734 43,136,548 43,999,279 44,879, 265 45, 776, 850
E HEALDTB(EUHE) -10.0% 0.0% 5.0% 10.0% 10.0%
o & FEHE) 21,866, 107 19,679,497 19,679,497 20,663,471 22,729,819 25,002,500
O HEULTEGFHE 202 20.0% 15.0% 10.0% 5.0% 5.0%
HEM(3LE 2C2) 11,774,058 14,128,869 16,248,200 17,873,020 18, TEE, 671 19,705,004
OH & o8- EE(CMMEB) 0.0% 0.0% 2,0% 2.0% 2.0%
OH 2524 (CMME) i 0 10,000,000 10,200,000 10,404, 000 10,612,080
HEHATE2|ED 2.0% 2% 2% 2% 2%
OH =2 (2| ED 6,998, 744 9,176,719 9,362,293 9,949,539 9,740,530 9,935,341
EEIATE 1.4% 15.4% 3.9% 4.1% 4.2%
O #EBIT 16,176,789 14,497, 229 17,716, 777 18,411,355 19,173,651 19,985,774
NOPLAT 16,176,789 13,772,368 16,530,938 17,490,788 18,214,969 18,986, 485
()5, FEIHA A7MH| 3,184,104 2,669,196 3,080,751 3,201,530 3,334,085 3,475,304
EFZFY 19,360,893 16, 441, 563 19,911,689 20,692,318 21,549,054 22 461,789
sys A 13,112,582 13,013,395 15,019,890 15,508,738 16,254,995 16,943,495
FFHEDEAMN 5,146,333 5,969, 447 5,889,858 7,159,972 7,456, 420 7,772,245
J|EF BHE FTH 4,763, 756 4,553,836 5,265, 977 5,462,036 5,688,183 5,929,113
Ic 23,022,731 23,535, 678 27,165,725 26,230, 746 29,399,598 30,644,953
H AROICIE ) 56.3% 59.2% BE. 4% 63.1% 53.2% B3.2%
o HROIC(?| &) £2.8% 59.8% 71.5% 64.4% 64.5% £4.6%
ICE7 513,947 3,629,047 1,065,021 1,168,853 1,245, 254
(45 FHEAA AZH| 2,663,196 3,080,751 3,201,530 3,334,085 3,475,304
ZET 3,183,143 £, 709, 737 4, 266, 551 4,502, 938 4, 720,558
13,258,421 13,201,891 16,425, 767 17,046, 116 17,741,231
I3 0.50 1,50 2,50 3.50 4,50
BN 12,611,326 11,093 556 12,290,830 11,356,113 10,526,587
WaACT 12,30%
FFEEE 2.00%
O 2F ROIC{ZERH]) B3.24%
FCFF&E (204 18,386,040
Terminal Yalue 178,517,935
HHIHIER| 2] 'Y 57,780,472
Py of T 105,921,883
HE + NTERIIERH 38,103,279
HIZH S A 347,420
“alue of the Firm 202,153,054
{-i%alue of the Debt ]
THERALY 1]
M FHI A Y 3/0 &
S BT =3
FHF NS
(-) value of the prefered stocks 0
Yalue of the Equity 202,153,054
e 10,085,930
I a5
SEFIL

LU ES
Il 4o1E

Good casel| 7IHES CHYUSHE At SEZFI} 20,0370 =& 181%7F == I
oIC}.
AN

2. PBR-ROE valuation

X7pXQl WRUOM $HOR O]y ROE 2 XMool HF PER 2 B, M
FItE EEOHs WHS ALBSIYCL Of2f EE )4 ROE o ROE 7 Xi&E 4
Qe 7120 o4 SXPMIIRIE FHB Holct
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1 2 3 4 5 i} 7 3 o 10
10% TE1 860 246 1,041 1,146 1,262 1,320 1,531 1,686 1,658
15% 817 938 1,080 1,240 1,425 1,637 1,879 2157 2475 2,840
20% 853 1,022 1,224 1465 1,781 2,093 2,499 2,981 3555 238
25% 888 1,108 1,380 1,716 2,131 2,644 3,276 4056 5,017 §,201
31.5% 934 1,224 1,599 2,084 271 3,521 4 567 5815 7,654 9,694
35% 959 1,289 1,728 2309 3,078 4096 5,443 7,220 9568 12669
40% 995 1,385 1,921 2,655 3,659 5033 6,910 8475 12976 17,754
50% JOGE 1,586 2,346 3457 5076 7434 10869 15868 23141 33718
Off Ei IOIM FHB OI4 RXRATIXIQ] HIket #Y AIZHEYO| ZCHe Y
Stoll Z79% ROE, 77K 04 PBR Zt0|Ch #Tf SAtel PBR 2 10 2 7|Fo=
20% 77t2 LtEtd 20| £ A molch & of2fo] EOIA SAte #% ROE 7}
20% +FEOE 3 |7 NAY 4 YTt SECHH SAtel HX HF PBR 2
137 = MY 4 T Ol #T PBR o 20% T2 #o| Y K=z wx
SAfe JHAIZH MEZbElOl UCHD 2 4 Uk HOICh HIE SATF 4T 0%
7|7t91 3 B ROE & 30%E 2E& +F0/ct
1 2 3 4 5 i} 7 3 o 10
10% 0.98 0.96 0.94 paz 0.20 0.69 0.87 0.85 D84 D2
15% 1.02 1.05 1.07 1.10 112 1.15 147 1.20 1.23 1.25
20% 1.07 114 1.22 1.320 1.38 147 156 1.66 1.76 1.87
25% 1.11 1.24 1.37 1.52 1.68 1.86 2.05 2.26 2.49 2.74
31.5% 147 1.37 1.59 1.584 214 247 2.85 3.29 379 437
35% 1.20 144 172 2.04 243 287 340 402 474 5.59
40% 1.25 1.55 1.91 2.35 2.88 3.53 432 5.27 G.43 7.83
50% 1.34 177 233 2.08 400 522 679 8.83 11.47 14.88
O[F| YA DCF Model O A 78t +XIS Xgoto] SAS| §% 5 W7 ROE 2
FYSHEUTL YOE SAtel P20[%2 MITHY0|M ZCHD FYSHAD
OIZ Of4 &XFATHXIO| HE0H0] ROE 2 FFSHHLCY.
2007 2008 2009 2010 2011 2012
ol ZEBIT(1-T) 137.7 168.3 174.9 16821 189.9
o XA ER] 710 848 1,016 1,191 1,373 1,563
o -2ROE 17.7% 18.1% 15.8% 14.2% 12.9%
A= 875
I 2t 7140 PBR ZElE
A 8,675 1.23 21.5%
Taop 10,410 1.48 45.58%
Bottomn 5,940 0.99 -2.8%
olzfst 74t It MY PBR © 123, HF T} 8675 o OHHOE 215%aHs
Zapt =& E9AC

e
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SMIC 71 24

- & M0 X9l X827l K721 X6 2l
g|
] 69,936 61,922 37,151 40,073 24,960
&t 58,684 51,460 29,273 29,561 18,250
&k 11,252 10,462 7,878 10,512 6,710
[SAH] 20,918 18,024 21,062 8,894 5,816
NN 348 348 5,247 262 487
- RE XA 5,329 5,146 3,327 869 605
- FEXHA 6,347 4,926 5,013 3,447 1,825
JIEHHI RS 8,894 7,604 7,475 4,316 2,899
IS 90,854 79,947 58,213 48,967 30,776
[FS21H] 10,952 10,706 7,180 9,424 4,144
[HIssSSH] 3,939 2,841 2,014 1,756 1,025
SHEA 14,891 13,547 9,194 11,180 5,169
== 5,044 5,025 4,129 4,034 4,020
[(AH=2L0i=] 9,055 8,983 9,432 9,140 9,114
(23] 627 613 609 368 61
[DIEFEZE FH ] 57 14 -5 43

[012120i=] 61,180 51,765 34,854 24,201 12,412
A=SAH 75,963 66,400 49,019 37,786 25,607
OH=H 45,623 84,100 62,000 60,329 46,178
01 8,501 16,177 11,464 11,495 7,092
HEAS0IS 10,336 17,841 12,220 11,291 6,284
=01 11,123 18,150 11,862 12,344 6,420

@SHU Midas Investment Club
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