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g 30.0% 25.0% 20.0% 5.0% 2.0%

83,042,680 107,955,496 134,944,370 161,933,244 170,029,906 173,430,504
14,631,790 18,352,434 22,940,543 27,528,651 30,606,383 31,217,491
11,090,897 13,911,145 17,388,931 21,472,348 23,872,199 24,349,643
3,761,525 4,663,998 5,829,998 6,995,997 7,345,797 7,492,713
14,852,422 18,675,143 23,218,929 28,468,345 31,217,996 31,842,356
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A 7hx| 2| gt 58,359,557 A7\ XH2H| & 11.14%
PV of TV 133,196,443 114 | 2 = 1| EF 0.74032
HE + AL FIISH 35,724,575 SHZA|A T 20| 8.00%
cleEsAd 5859664 | [sdep| | +ol 5 (lE D) 5.02%
Value of the Firm 232,640,239
(-)Value of the Debt 6,245,370
Value of the Equity 226,394,869 WACC - - 10.90%
R E TP 4,945,397 Rt F7Hx| (O ApLHH 7Y ) 6,245,370
SPSENES 1,050,932 TR 2| (A 7HEH) 145,394,672
=28 W 36,550 SHA =2 2el 6.69%
B W 29,400
7|ty 24%
st AI™el M%, a2l AE LHoMe] K|, SAZ St Aol QHA

I A
48 S& #YsHo, oo = 2IMX 2 BoM= FE2L0 tote Z[t+AE

32 23. ZAMA} PER, ESP (20084 7|F) O8 24. SYUOIYE, F¢lolY (2008 7|&E, A H)
40 30.00%
30 [ ]
¢ 20.00%
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10.00% |—@
10 . 0.00 X
0 0.00%
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—— X AHLS —8B— YBMA|AIGHE —%— QXN 8 —FHYILS BTYBMAJALGEY —— ST 38|
Heeld Bl A TS 8gels HlEaS
XIE: Research 2 Team X}2: Research 2 Team
@suu Midas Investment Club HHIE SXN2S HAE sisl, ASUEXIEE
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.5 V. Appendix
g <G
=) RS
o 2005.12 2006.12 2007.12 2008.12 (100Mn.) 2005.12 2006.12 2007.12 2008.12
O 258 460 629 830 SSAR 52 278 308 503
IES= 162 249 373 521 d3si2 L =S8t 24 200 212 357
HEE0IY 95 211 255 309 NEERIISA 0 0 0 0
THOHHI Y L ekareld] 61 131 148 163 H=EHA 17 64 64 98
QI24H| 22 41 45 49 TH O XF & 5 8 18 26
Zota 2| 7 8 9 11 HI S XAk 82 144 196 236
SE XHAEA 2] 2 2 5 10 S XERHAE 11 42 40 54
JIEHEHORHI S 2 Bhateld] 7 13 13 12 SE XA 21 26 39 38
Yol 34 80 108 146 SERHak 11 16 44 52
2P elE -5 -11 -5 6 &S A 134 422 505 739
Ol Rt 0 3 10 17 FSEX 78 111 100 128
OIXtH1 2 6 6 5 HTH S 1 2 3 5
Qe Rt 0 0 0 0 SOIXe 3 44 36
2| 3tEtatEol -0 -0 0 0 SSEFIXNYS
Azgold 0 2 0 0 HesSEMH 2 55 62 68
JIEtE el -1 -0 -0 8 ATH 0 52 57 62
HIEHSAIS 01 29 69 103 152 X3S 0 0 0 0
oMbl g 5 22 38 43 2HEA 79 166 162 197
HS A0l 24 47 65 109 23 13 17 26 29
SHAIZ0 H2dds 9 167 176 330
gIl=01e 24 47 65 109 o= 32 74 138 239
EPS (&) 9,913 1,795 1,536 2,263 PSP 0 -60
=ZEPS 1,901 =25 55 256 343 543

S8358H FREME

(100Mn.) 2005.12 2006.12 2007.12 2008.12 (W, %) 2005.12 2006.12 2007.12 2008.12
HAHEZOZ0IGIHIES 36 66 112 139 Growth Ratios
Sol&E01Y 24 47 65 109 HEHNMLEYE % 105.2% 78.7% 35.5% 32.1%
H8zasAdE0t2 20 38 53 68 EBITDAMZEE % 183.9% 101.3% 31.7% 37.4%
SFE XA IFA 2] 13 15 19 24 EBITMZE % 241.7% 133.7% 28.6% 36.0%
S RHARA 2] 2 7 13 SAMNEETE % 89.7% 214.9% 19.6% 46.6%
EXZ0 3 7 10 10 Profitibility Ratios
2 3tetabE=ol 0 0 0 -0 I EZZ0|YE % 36.9% 45.9% 40.6% 37.2%
N=gEotEy 0 66 112 139 EBITDATIEIE % 18.9% 21.3% 21.3% 22.1%
J|Et 2 -53 -96 -120 EBITOIXIE % 13.3% 17.4% 17.1% 17.6%
TS SOZ QIS AAE -8 -19 -5 -38 MEHSZAIHOIYE % 11.4% 15.0% 16.4% 18.3%
EXNg=sSo20I825E -44 -102 -89 -324 27|20l E % 9.4% 10.3% 10.3% 13.1%
SE AL EXH -15 -21 -33 -24 Stability Ratios
SEXE HE2 0 1 0 0 SFHMEE % 144.3% 64.9% 47.2% 36.2%
SEXL B -8 -9 -31 -22 =8iMHE % 36.7% -43.8% -45.0% -54.2%
SEXAE B2 -3 -48 -21 -53 FEHlE % 67.1% 250.8% 309.5% 391.8%
JIE} -18 -25 -5 -225 Y| E % 60.7% 243.5% 291.9% 371.8%
NRESo20Is825E 21 202 -17 97 O| AtE AHl| & 9.1 13.3 18.6 27.8
eI S E 11 -8 -36 0 Performance Ratios
AMNIHS 2 10 49 0 0 ROE % 64.5% 30.5% 21.3% 24.6%
A=2s2 0 161 0 156 ROA % 23.7% 17.1% 14.0% 17.5%
thesadXiag 0 0 -0 -0 ROIC % 158.1% 158.4% 100.4% 110.6%
JIEt 0 0 19 -59 Per Share Ratios
HAAEXNMFEHSIIEIEZ 0 0 0 0 FHEPS 661 1,106 1,241 1,961
=B3SE 13 166 6 -88 FEhERRM 1,384 5,010 6,469 9,368
PIES= = 11 24 190 196 Fesigs s 1,056 1,526 1,744 2,637
llgsa 24 190 196 108 el e 5 0 400
@suu Midas Investment Club SHIE B8t BAE o8, ASHEXIHETES]
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