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2008 2009 2010 2011 2012 2013
of| &folf = 22,478,788 26,269,127 31,754,545 37,391,400 42,708,097 47,206,120
&M TS (AL R A) 14.59% 13.00% 12.00% 11.0% 10.0%
of Z M (AL A) 12,295,897 14,090,124 15,921,840 17,832,461 19,794,031 21,773,434
I EUMIS (Al E B) 35.36% 30.00% 25.00% 20.0% 15.0%
ol &9 (Atel 5 B) 6,361,497 8,610,666 11,193,865 13,992,332 16,790,798 19,309,418
I EUMTE (AL C) 39.25% 30.00% 20.00% 10.0% 0.0%
ol 9 (At2l £ C) 2,562,582 3,568,338 4,638,839 5,566,607 6,123,268 6,123,268
IEEANYE 22.5% 20.0% 17.7% 15.1% 12.4%
of & EBIT 4,251,126 5,048,926 6,103,223 7,186,627 8,208,496 9,073,016
A7 | At2H[E 10.40%
1 Ax| L EH| et 0.70839
ShaAlZHZE(0|Y 7.31%
3HE[I A E(AE D) 5.22%
WACC 8.58%
Rt Z7FA| (O Atk £ 3 ) 15,367,450
FEXZ IR (A IHEA) 45,650,000
L= == 4.08%
Aotz o gt 11,786,380
PV of TV 54,629,643
Ha + AEYRIIEH 7,934,365
SlRecaR=ON S 860,896
Value of the Firm 75,211,284
(=)Value of the Debt 15,367,450
SN 0
MFolHEAR & S/0 S
PMFE HMFTE
FuF Al FAlL
(=) Value of the prefered stocks 0
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VI. Appendix - 1
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ZANLA

{100Mn.) 200512 200812 200712  2008.12  (100Mn.) 200512 200812 200712  2008.12
114 138 179 225 82 89 125 191
62 81 107 126 3B 21 2 78
53 56 72 9 0 0 4 2
A 35 41 56 17 21 33 38
10 10 1" 12 27 44 52 L
1 1 0 1 83 124 133 244
0 0 0 2 4 8 9
2 3 2 3 75 126 123 229
2 21 A 42 0 0 0
1 E 1 7 165 223 257 434
1 1 1 2 0 3 44 62
1 2 4 5 10 8 17 0
0 0 0 1 10 15 15
0 -1 1 -3 3 3 4 43
0 0 0 " 51 g0 105
0 0 4 4 0 0 0 0
21 21 KX] 49 " 51 50 105
3 < 5 7 40 84 94 167
A4 18 18 27 42 =3 32 32 32 55
) Bl 8 8 8 49
23| 18 18 27 42 e H 95 110 134 173
EPS (Z) 308 200 484 811 == 10 -10 -10 -10
=ZEPS T=zA 124 139 1684 267
#3258
{100Mn.) 200512 200812 2007.12 2008.12  (¥.%) 200512 200812 2007.12  2008.12
AYESozoEHIE 1" 3 28 24 Q@rowth Ratios
18 18 27 42 7.8% 20.2% 29.8% 25.8%
8 8 9 18 -9.0% 10.6% 31.4% 42.3%
5 9 8 14 -11.2% -27% 45.6% 36.7%
0 0 0 0 11.0% 35.3% 15.4% €8.9%
0 0 0 0
0 0 ] 0 48.1% 40.9% 40.3% 43.9%
0 3 26 24 23.8% 21.9% 22.2% 25.1%
0 ] 24 22 19.2% 15.5 17.4% 18.9%
42 22 A1 24 18.8% 15.5% 18.2% 21.8%
12 49 19 154 15.8% 12.9% 15.4% 18.7%
-24 €1 -5 -120
0 0 0 0 32.5% 80.3% 57.2% 62.5%
0 K] 0 K] 8.7% 34.8% 20.5% 27.8%
2 2 2 -1 2747%  2741%  2857%  308.9%
14 14 10 22 183.0% 139.0% 166.8% 202.4%
4 43 2 148 17.3 123 88 78
5 43 3 89
MNET 0 0 0 0 15.5% 13.5% 18.1% 19.5%
U1 0 0 0 85 11.6% 9.1% 11.4% 12.2%
[ EEE 2 3 32 -2 ROIC % 20.4% 12.5% 12.9% 12.9%
JiE -3 -3 -3 -4 Per 8hare Ratios
AAFLASESIEE 0 0 0 0 $ZEPS 222 219 238 482
2@2s== A k7 3 17 TPERA 1,534 1,718 2,018 2,421
M 9 7 3 7 IpHIZEE 289 327 444 843
IWES 7 3 7 24 ZguEs 50 50 50 50
Wt FXAREE FEhE #,
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VI. Appendix - 2

G 1363.62
12,607,634,128

+E 084
=Y 036
ELE 048
HOIEAT () 5126688369
B0y (Ee) 375926
2@ 2204470273
EEEEE) 1616635
21429901

2922218597

riot

ro cx
2 Mt <2 mo off wmjo

o nE

WE T riot rlot
Mt < ofd mjo mjo

=2
a2 min
s
lok
L

U1BE 146362

1513.62

1563.62 1613.62 1663.62

1036667196 1073334393 1110001589 1.146668785 1183335982 1220003178

508 1008
3029368160 3136517722
176 351
g 9.56 1912

1313616667 1263.616667
502 1008
0.963332804  0.926665607
2815069034 2707919471
1755628928 3.511257857

3243667285 3350816848

28.68

2008 2508 3008
3457966411 3565115974
5.27 702 878 1053

38.23 4779 57.35
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