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37 23. Valuation
2008 2009 2010 2011
0] DN 2= ot 255,989,083 300,915,173 354,538,487 418,751,110
HEULTE(TM) 150% 150% 150%
Of 2 OH (AT A) 212,470,945 244 341,554 280,992,522 323,141,745
O = -H = E(INED 300% 300% 30,0%
[ 25 H{ AL 2 EB) 43,518,145 56,573,558 73,545,665 95,609,364
UL EMPEC) 0.0% 0.0% 0.0%
Of = H{ALRH B C) 0 0 0 0
IERIAEEE 17.6% 161% 16,4%
0| &EBIT 10,248,334 12,036,607 14,181,539 16,750,044
[NOPLAT 7,430,115 8,726,540 10,593,610 13,065,035
+)e SEAM M2 1,286,702 2,675,453 3,152,221 3,723,139
-’éﬁ =74 8,716,817 11,401,993 13,745,631 16,788,173
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P =
o < IR & 21,208,995
8 [PV of TV 86,035,752
B2+ ATEINEA 22,084,529 -
g B2 BRI 17,005,254 TEEITTE 2008 28
@) Value of the Firm 146,373,830 R RE = 4.00% 400%
{-)Value of the Debt 0 =
Aead : & SR A2 050 065
UZU=ARAY % 5/0 € BUERHIE -343% -275%
L L ZCHDERN 597 605
T BT 1T -
{-) Yalue of the prefered stock 0 E-'?—%"I’-@Kl{‘.* 028% 048%
Yalue of the Equity 146,373,830 JIH%Q%EM& -251% -205%
e 17,200,000
B AT
2853 W 8,510
HAEI W 5940
Ja=2%= 43%
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VI. Appendix 1

Z2AN LA

{100Mn.) 2005.12  2008.12  2007.12  2008.12 {(100Mn.) 2005.12  2008.12  2007.12  2008.12
i E 3 1,420 1,768 2,143 2,580 SETE 142 218 288 450
DHaot 1,055 1,290 1,537 1,842 62 7 98 145
a&30 375 478 606 718 0 0 47
355 455 546 616 32 55 77 76
58 73 78 88 73 99 140
8 8 10 10 193 188 219 378
2 1 2 32 26 24 170
89 114 130 153 154 152 155 153
20 23 g9 102 3 8 7
-8 -2 -1 7 336 402 507 828
0 1 2 6 156 205 251 A7
2 3 0 0 100 141 162 213
0 0 0 0 20
0 0 0 0
0 0 0 0 17 110 99 112
= 2 -3 0 -0 ArZH 0 0 0
HAAA A0 12 21 58 110 - €0 20 0 0
gol -12 a8 A 273 215 350 428
A& 12 21 70 72 = €s €9 €9 3
E3=2 2us 183 186 186 285
=0 12 21 70 72 o= -188 -167 97 72
EPS (Z) 82 152 511 448 ==z -1
=ZEPS T=ZA a3 87 158 399
{100Mn.) 2005.12 2008.12 2007.12 2008.12 (¥.%) 2005.12 2008.12 2007.12 2008.12
dEsSozclzgdlE 62 34 72 117 Growth Ratios
12 21 70 72 59.3% 23.6% 21.2% 12.4%
21 17 22 22 100.8% 8.8% 118.0% 62.1%
8 8 10 10 752.3% 15.6% 164.1% 727%
2 1 2 2 90.2% 20.0% 26.0% 83.2%
3 7 8 10
0 0 0 0 26.2% 27.1% 28.2% 28.1%
3 84 72 17 21% 1.8% 2.3% 4.5%
5 84 £9 118 1.4% 1.3% 2.8% 4.0%
29 47 -21 23 0.8% 1.2% 27% 42%
-120 -1 -20 -283 0.8% 1.2% 3.3 2.8%
-128 £ -13 -15 tability Ratios
0 0 0 14 % 424.2% 360.6% 221.8% 107.2%
0 A1 7 2 &= 44.9% -53.3% £2.2% -48.2%
-21 e 0 -207 = 91.5% 105.4% 114.7% 142.0%
29 -2 -1 72 ERsE e 62.3% 69.9% 75.3% 97.7%
93 -58 -20 212 O RrmArei E 12.1 & 2054 77055.9
20 20 -20 0 Performance Ratios
0 0 0 0 ROE % 21.2% 27.5% 57.3% 25.8%
o 4 0 213 4.7% 5.6% 15.4% 10.8%
0 0 0 0 38.7% 24.2% 37.3% 89.6%
3 -2 0 -1
0 ] 0 0 89 152 511 447
25 16 22 47 483 626 1,148 2,322
35 80 76 o7 181 221 598 527
€0 76 o7 144 100
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KWACC Higi) ME NZ2T BFM)
WACC Safety. Mrg
8.0% 90,0%
8.5% 80,0%
9.0% 72,0%
9.5% 65,0%
10.0% 58.0%
10.5% 52,0%
11.0% 46.0%
11.5% 41.0%
12.0% 37.0%
12.5% 33.0%
13.0% 29.0%
@suu Midas Investment Club SHIE FxiEe BAE s, ASUEXITE

_19_



