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Valuation
Target Price: 15,225
Price: 9,980

Margin of Safety: 53%

MktCap.(100mn): 729
ROE: 25.84%

ROA: 16.45%

Op.Magin: 15.25%

PER: 5.61

PBR: 1.82

Dividend Yield: 2.36%
Major Sh.Holder:
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2
ES
©
> S
g < 0|9} Z+S JPHS EC§2 3t0] Valuation  ZIBSIS D WACC S 12.68%
a,
g metA 2 2[AMX| 3 El2 SAHo)| CisfA EHOREl 53% = Buy & A|A[BHCL
o 2008 2009 2010 2011 2012 2013 |
of Alol Z 67,150,651 89,140,743 96,069,490 102,344,940 106,659,936 109,580,370
SN EE (U E) 50.0% 10.0% 8.0% 5.0% 3.0%
o Z U (FTHE) 42,795,110 64,192,665 70,611,931 76,260,886 80,073,930 82,476,148
0 S M AHS (T 2lE) 0.0% 0.0% 0.0% 0.0% 0.0%
o S (T 2IE) 7,319,421 7,319,421 7,319,421 7,319,421 7,319,421 7,319,421
ol S0 M &S (70 2L ) 20.0% 20.0% 20.0% 20.0% 20.0%
of Z 4 (7| 2M Ef) 1,604,901 1,925,881 2,311,057 2,773,268 3,327,922 3,993,506
off £ 94 A &+ (SSD Case) 70.0% 30.0% 25.0% 10.0% 5.0%
off £ (SSD Case) 805,808 1,369,873 1,780,835 2,226,044 2,448,648 2,571,081
o Z 4 A &S (7] B -2.0% -2.0% -2.0% -2.0% -2.0%
of = (7| EH) 14,625,412 14,332,904 14,046,245 13,765,321 13,490,014 13,220,214
INEHANNE 44.9% 9.1% 7.3% 4.6% 2.8%
ofl A+ EBIT 10,239,445 11,641,781 12,546,675 13,366,249 13,929,788 14,311,196
NOPLAT 7,423,598 10,477,603 11,292,008 12,029,624 12,536,809 12,880,077
(+)5 SR AbzpH]| 1,137,025 1,908,865 2,057,237 2,191,620 2,284,022 2,346,560
EET 8,560,623 12,386,468 13,349,245 14,221,244 14,820,830 15,226,637
WACC 12.68%
HRLMEE 0.00% — -
ofl &b ROIC(2 EHAI) 58.92% TZ':E;';EP 32‘28121/;
FCFF =3 (2 &tA) 12,880,077 _TE= '
| 101 60316 | | ERAEER0 9.38%
Terminal Value T | [sdemEAs s (e
) 5.12%
M It o] & 38,321,294 WAGC 12.68%
PV of v 55,941,465 Xt F7Fx| (O] RpekAY S} ) 3 250. 900
a3 + AIRNRIIEH 14,384,032 o
H| 6 RRFAL 5,746,445 FEAZIH(A7HEA) 72’854’08
Value of the Firm “4’393122 R ES= =] 12.06%
(-)Value of the Debt 3,250,900
™ EEALRY 0
AFolF=AHEAM & S/0 &
SMAF HMFTH
ST L FAL
(=) Value of the prefered stocks 0
Value of the Equity 111,142,338
s 7,300,000
0
W 15,225
¥ 9,980
53%
@suu Midas Investment Club SHIE EXI28 JaE o8, ASUHEAIATE]
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Appendix

(100Mn.) 2005.12 2006.12 2007.12 2008.12 (100Mn.) 2005.12 2006.12 2007.12 2008.12
HEH 285 329 380 672 SRS 75 125 234 314
IIES=Pl 257 269 308 525 SZSIHE 2 HIIZSHE 19 75 162 128
HEZ01Y 28 61 72 146 ANEEKNEA 0 0 0 0
THOHHI S grate|d] 23 21 26 44 &2 45 42 57 144
QI AH| 8 8 9 11 TH D XH&F 4 4 5 15
2 hA 24| 1 1 1 1 HIR ST 96 84 124 237
SE A2 0 1 S XERFA 36 25 62 57
JIEHEHONHIS Ler2teld] 3 3 3 SE XA 60 54 54 165
geole 4 40 45 102 ST 1 5
Aol ol 5 7 11 19 KaHE 172 209 359 551
0] Xt4=2! 1 1 5 11 RS2 93 73 94 199
0l Xt 2 0 0 0 1 Oh e RH S 86 56 79 127
Q& Xt 2l -0 -1 0 15 So|xre 2 33
23t Akl -0 -0 0 6 SESFIIAL2 0 2
Xegole 3 7 1 0 HRSSM 9 6 2
JIEtg ol 1 -1 4 6 AFTH 0 0 0 0
HEHSA 0 9 46 57 122 X2 8 6 0 0
=Rl =TR=4 0 11 14 31 EVEY | 102 79 94 200
HHALG 012 8 36 43 91 Xea 5 9 18 37
SEAIZ 0 2Lz 31 121 106
2120/ 8 36 43 91 olldoi=2 70 96 139 223
EPS (&) 938 3,892 1,487 1,267 Hexy -10 -20
%X EPS A 69 130 265 351
= =277 T
S288H F=LRENXNH
(100Mn.) 2005.12 2006.12 2007.12 2008.12 (W,%) 2005.12 2006.12  2007.12  2008.12
Y SOR0IBBHISE 49 21 54 86 Growth Ratios
gIl=01Y 8 36 43 91 HEHAMLTE % -32.0% 15.7% 15.4% 76.6%
=R E= ] 10 5 9 27 EBITDA M &E % -735%  303.5% 10.4%  115.9%
SE AL A2t 8 8 7 10 EBITMEE % -89.5%  881L.7% 14.9%  125.5%
P XA 2] 0 0 0 1 SRMMEE % 17.8% 22.0% 71.4% 53.6%
SESF=10] 4 2 4 4 Profitibility Ratios
2|5}t Ab =0l 0 0 -0 -7 HES0|AUE % 9.7% 18.4% 18.9% 21.8%
X2 E Il -3 21 54 86 EBITDA DIEIE % 4.2% 14.5% 13.9% 16.9%
JIEH 1 27 -56 -68 EBITOIZE % 1.4% 12.0% 11.9% 15.2%
A SORBNMETHE 31 -19 2 -31 HIAEAILOIUE % 3.0% 14.1% 14.9% 18.1%
ENgSoR0BBIESE -38 -59 -147 -87 2|z0ldE % 3.0% 10.9% 11.4% 13.5%
SEXA EX 31 -6 7 -121 Stability Ratios
ST HE 0 1 1 1 BHHE % 146.8% 60.7% 35.5% 57.1%
LT B2 0 0 -1 -5 =2 E % -15.4% -51.5% -61.1% -27.1%
SRR B2 -15 -1 -37 -4 FSHIE % 81.3%  171.0%  249.2%  158.2%
JIEH 8 -54 -102 41 g % 76.8%  165.6%  243.4% = 150.9%
MPESORIEBIEE 3 35 81 19 O| Rp2 At & 13.8 99.0 558.4 148.9
HEDIXLS SOt 7 0 -6 33 Performance Ratios
AHB2 0 0 0 0 ROE % 12.1% 35.9% 21.9% 29.5%
ez 0 35 99 0 ROA % 5.3% 18.8% 15.2% 19.9%
e 32AX2 5 0 0 -7 ROIC % 13.8%  105.6%  110.3% 75.4%
JIEH -0 -0 -12 -6 Per Share Ratios
HAEXNNPESIIEIHSESE 0 0 0 0 =3 EPS 313 1,294 738 1,242
@358 13 -3 -11 18 TR 2,574 2,411 3,626 4,805
PES=F 5 18 15 4 Fesigs s 601 1,590 863 1,398
pEIEE 18 15 4 22 Fguiga 230 100
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