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M

of| Abofj ZH 156,901,956 159,787,644 161,139,174 170,419,468 159,116,217 166,439,703
HEHMEE (Rt= %} 27.5% 8.3% 5.0% -25.3% 3.0%
o &4 47,070,587 60,000,000 65,000,000 68,250,000 50,980,000 52,509,400
HEHMEE (EHE) -10.0% 0.0% 10.0% 5.0% 3.0%
o EH 39,225,489 35,302,940 35,302,940 38,833,234 40,774,896 41,998,143
HEHMEE (AM, MATIAH) -20.0% -10.0% 0.0% 3.0% 3.0%
o &= 70,605,880 56,484,704 50,836,234 50,836,234 52,361,321 53,932,160
HEHMLEE (SHUA) 128.6% 25.0% 25.0% 20.0% 20.0%
o & 3,500,000 8,000,000 10,000,000 12,500,000 15,000,000 18,000,000
IIEERNEE 1.8% 0.8% 5.8% -6.6% 4.6%

of AFEBIT 14,596,070 14,101,950 14,246,830 15,048,155 14,049,878 14,597,375

NOPLAT 10,582,151 10,223,914 10,642,382 11,737,561 10,958,905 11,385,952

(+) 7, FE XL AH2t| 5,824,871 7,409,482 7,315,946 7,227,882 7,885,042 7,777,542

g Ry 16,407,022 17,633,395 17,958,328 18,965,443 18,843,947 19,163,494

WACC 11.25% A7 | Rt2H| = 12.02%
ATMHEE 0.00% 1 x| L H| Ef 0.93041
of A ROIC(2 EHA|) 18.52% St Al &= 2(o|Y 7.31%
FCFF =d (2 HA) 11,385,952 3| IR =AU & 5.22%
Terminal Value 101,227,754

WACC 11.25%

AR Iz e| B 40,272,554 'r°'17FXI(0|K+“E*o$iH) 14,125,551

PV of TV 59,407,510 FA IR (A 7HEH) 76,650,062

HF + AL RIISA 16,261,549 3._|'74|35':E".:.E| 9.02%

H|H S RpA 10,453,209 = %] H|

Value of the Firm 126,394,821 1987 A

(-)Value of the Debt 14,125,551 g A+ A17.6 | 715 E S

Value of the Equity 112,269,270 *27?%77(?’* 1.713.2 ZHo[x|

e F Al S 11,189,790 ==

=5 W 10,033

& W 6,850

46%
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VI. Appendix 1 — PER Band

VI-1. 3}A
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. VI. Appendix 2- Financial Statement
e <
8 & H &L A ORI EE
g (100Mn.) 2005.12 2006.12 2007.12 2008.12 (100Mn.) 2005.12 2006.12 2007.12 2008.12
@) L] 980 992 1,175 1,569 SEXA 399 363 409 555
EED) 806 869 1,029 1,306 s2soi2
tHEz0l 174 123 146 263 9 SOI2BAE % 52 %8 162
TR Y ANBERIIEH 71 36 28 0
szl 104 93 9% " e 156 182 228 254
01214 19 19 22 26 TH D XA 59 84 88 120
2Jtak 2| 3 3 2 2 HIRS X 544 552 486 541
D X AFAL 2] 0 1 1 1 SR XA 64 70 65 105
JIEHEHONH| 2 SE XA 464 461 406 424
asrpel bl 45 46 43 47 o 11 10 8 7
2e10|9 70 30 47 146 RHAHE | 943 914 895 1,096
o019 ol 8 53 28 27 SESH 337 243 218 291
0l Xp 2=l 7 6 5 8 IpVI=] 66 108 106 103
Ol XtHl & 6 8 4 5 XY 2 136 86 56 105
Q| & xt=0l -1 3 -1 32 SEHFIIMAD 0 0 0 1
Q| 5tatate=el -1 1 0 23 HIRS S 76 64 44 58
2o 1 3 3 0 ATH 19 0 0 0
JIEtE i Q=0 0 -8 -1 0 IR 2 4 17 17 36
HEHS AL 02 78 84 75 173 SHEA 413 307 262 350
BOINIHI& 19 15 18 44 =2 54 56 56 56
A=A 0] 59 68 57 128 H=Uo 2 176 193 193 193
=oArgiol olelelod = 291 350 398 516
|0/ 59 68 57 128 H=2x -1 11 -20
EPS (2) 595 611 522 1,174 =23 530 608 633 747
4% EPS 591
zssz | [Wzoenns
(100Mn.) 2005.12 2006.12 2007.12 2008.12 (%) 2005.12 2006.12 2007.12 2008.12
EEEEEE=E 97 19 50 129 Growth Ratios
&) =0/ 59 68 57 128 HEUMES % 12.4% 12%  185%  33.5%
(EEE SRS 39 12 59 69 EBITDA M&ES % 9.0% 3.8% 17.8%  81.6%
S8 XA DAY 22 64 64 57 EBIT MZHE % 82% -56.8%  55.9% 209.7%
D E X AkAL 2] 0 1 1 1 ERMMEE % 381%  -31%  -21%  22.5%
g =z 21 10 16 14 Profitibility Ratios
Q| 5tet a0l 1 -1 0 23 HE50|UE % 17.8%  124%  125%  16.8%
X2 ® ool -1 19 50 129 EBITDAOIEE % 9.4% 9.6% 9.6%  13.0%
JIEH -4 -82 72 -155 EBITOIZE % 7.1% 3.0% 4.0% 9.3%
dols=oRo0lst P’ o1 7 68 MEA LA OIAE % 8.0% 8.4% 6.4%  11.0%
TSI = E7|20|2UE % 6.0% 6.9% 4.9% 8.2%
EXgsszss 171 -8 5 65 Stability Ratios
SEX A EXF 267 -124 -43 -86 2AHI2 % 778%  505%  41.3%  46.8%
SEXA HE 2 113 51 51 =HAH|S % -1.3% 26%  21%  -2.8%
RET A S 0 0 1 0 SEHE % 118.4% 149.3% 187.8%  190.6%
SRR S 8 21 13 -19 Sz 8 % 100.8% 114.8% 147.5%  149.4%
JIE 86 -18 -26 -12 O| At E AtHl & 12.4 3.6 11.6 26.6
NRESEHISE 106 -33 -54 30 Performance Ratios
R NYBEOt 60 -35 -31 53 ROE % 126%  12.0% 9.3%  18.6%
ATHS 2 51 0 0 0 ROA % 7.3% 7.4% 6.3%  12.9%
EE-EL 0 0 0 0 ROIC % 11.9% 4.1% 49%  17.7%
Begs2dXa -7 -9 -10 -10 Per Share Ratios
JIEL 2 10 -13 -12 %X EPS 589 612 513 1,145
JIEIBZSE 0 0 0 0 FeERpat 4,951 5,431 5,661 6,672
=B25E 32 23 -10 94 Fosgses 809 1,196 1,097 1,666
DE=E 14 46 23 14 Fouiga 80 90 90 90
R 46 23 14 108
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