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Xl
=5 WACC = —= (1-0.22) *5.59
S FHAS + 1Y
=
3
YIS
+ * CAPM2 & 4HEE X}7| X2 H| &

olet &2 Alez =3 XJ[XEHEES EEHEH FZA7|AE  HE2
10.29%0|H, O|E X &3t0] DCF &2 TIASIRULCE
3. Scenariol : Good — &% 2-3 1 7to| ME M9 X|=

Aol 22 ZMz QI5t0] SAS| iE2 87
Good Case QM= T=Z 7
N

2t 2
L/t RES 9T A0 IEP 7fo*3f9‘i|1f Lot 3 d=Ro= B7|ee

2008 2009 2010 2011 2012 2013
of Ao £ 343,223,362 429,029,203 536,286,503 563,100,828 619,410,911 681,352,002

HEUNZEFSE fitting) 25.0% 250% 50% 10.0% 10.0%
Oj £ % (F 52 fitting 343,223,362 429,029,203 536,286,503 563,100,828 619,410,911 681,362,002

M Itx| 2 =t 111,598,519

PV of TV 639,708,347

Ha + AEdRILESH 34,005,456

oY A SR 27,710,803

Value of the Firm 813,023,125

(=)Value of the Debt 4,852,443

T 2hARRY 0

dFeleHFA & S/0 S

T Tt

PMF U F A

(=) Value of the prefered stocks 0

Value of the Equity 808,170,682

Sl A 19,793,626

S| M A

CE:a] W 40,830
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4. Scenario2 : Bad -
Bad Case 9|
ettt d2iLt e 2 W 0 B

Ct.

a2 ols| EAb|

HEALSZE

12|310] Good Case 9| Z
EEEl PN

W 31,500

30%

A20= o &= E0| 30% SHEFTII 40,830 0|
LA =0 ot M =2t
B0 HLLUYOl A=A SAl dTMIt E9HE AOl2k
717b 2B Tl =0 Sk
iEd= 3gHe Jgs 0/E Ao2 A7 SAS
O ofzk S7tg Ztol2t 7Hgst ALt

2008 2009 2010 2012 2013
oA £ 343,223,362 343,223,362 343,223,362 360,384,530 378,403,757 397,323 94
HEANEE(FLH fiting 0.0% 0.0% 50% 50% 50%
0 2% (F 452 fitting 343,223 362 33223362 343,223 362 300,384,530 378,403,757 397,323 944
AR 7bxl 2 =t 145,014,041
PV of TV 372,295,998
Ha + AL RILEH 34,005,456
H| & A S ALk 27,710,803
Value of the Firm 579,026,298
(=)Value of the Debt 0
T 2FARRY 0
AFAeHEAR & S/0 S
PMF ATt
P Ll Al
(=) Value of the prefered stocks 0
Value of the Equity 579,026,298
ahell A 19,793,626
A
W 29,253
W 31,500
7%
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5. Scenario3 : Normal — utAHO| Q- Ol A%
Normal Case O] ZAQ0= 28} Qo2 SHaj} OFMEICIDT 7PN SHYUCH 13
270D BB 247t 20%0] WELYES JIthets 0|] !
7|CHSEZ| WHZO|ct. Eoh H7|7F 2= Tl oM si4F ZAOolEt

o 7
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2
0%
baly
il

2008 2009 2010 2011 2012 2013
of Aoj £ 343,223,362 411 868,034 494,241 641 518,953,723 544.901,410 539,391,550
I ZUNBE[GF ST fitting) 20.0% 20.0% 5.0% 5.0% 10.0%
0f Z% (52 fitting) 343,223 362 411,868,034 494 241 A1 518,953,723 544,901,410 599,391,550
IR 2| = 123,236,452
PV of TV 562,757,249
e + AgdRISH 34,005,456
H QG A S A 27,710,803
Value of the Firm 747,709,959
(=)Value of the Debt 4,852,443
A 0
dFeAeHFA 2 /0 &
T M FTL
PMUF WA F A
(=) Value of the prefered stocks 0
Value of the Equity 742,857,516
SRl A 19,793,626
T
W 37,530
W 31,500
19%
Of Zut 7|th=AE 19%, =HF7} 37,530 ®I0] =& =|ALCH
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StOCH 2¥E O[85t0f WACC & M&Edts 182 = 2Lt

[Stotet 2]
HIEH=SXI) = HIEHFSFA) X [1+(1-t)] X B/S(FXHH| =)

|—|

-IR]
1o

HEHZRX]) = 144 X [1+(1-0.22)] X 0.35(5 k45| L)
7 Hi|EtZt = 089712

[4=X WACC]

A2\ RH2H| & 9.59%
1 A x| 2 H | E} 0.89712
SHZA|RIZ | 0|Y 6.38%
e | A A S (@ E ) 3.87%
WACC 9.59%
Rt F74x] (O KHHAY 3l ) 0
FFXZIRI A THEN) 623,499,219
Rz ES=s=rl 5.59%

A% WACC H&%| : 9.59%

| 5 9| scenario3, Normal Case 0 M&38}0{ Valuation 2

o
9l
Z2it= ChSat ZL

Tl

R Itx| e 7 126,239,694
PV of TV 633,981,012
e + AEdRIISE 34,005,456
H| A SRt 27,710,803
Value of the Firm 821,936,965
(=)Value of the Debt 0
H 2hARRY 0
A=A EARY H S/0 S
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é (=) Value of the prefered stocks 0
S Value of the Equity 821,936,965
el A 19,793,626
ZA %
W 41,525
¥ 31,500
32%

StOEt 2¥E 0[8gt 8 WACC o HEOMe =8 71 41,525 & 7|0
FAE 32%7t =& T|ACH

Of

= Research 5 E2 E=H JIE S50 =8 A= 7= 282 ¢
Valuation 2| Normal case & XNAFTIIZ LS, 0|0 Z|CHfAE 19%
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VIL.Appendix

& 21 4 A

(100Mn.) 2005.12 2006.12 2007.12 2008.12 (100Mn.) 2005.12 2006.12 2007.12 2008.12
&M 1,302 1,896 2,870 3,432 SSXHa 1,009 1,391 1,856 2,434
=&t 1,015 1,490 2,117 2,197 H3SHE L HII=8 75 61 131 337
HES01Y 287 406 753 1,235 ANEHERIISA 0 0 0 0
THORHI S Y etateltl 113 162 210 249 D= H= 351 523 793 916
o124 | 18 21 26 28 JUIPARS 537 780 894 1,110
2 IHAa 2| 2 HIR St 378 410 431 873
S XA 2] 0 0 0 0 S XERF&F 28 30 30 277
JIEHHOHHIY ekatel ] 28 18 21 19 FE AL 332 360 377 588
0/ 174 244 542 986 PE A 0 0 0 0
el 4 30 146 RH&EEA 1,386 1,800 2,287 3,307
0l Kt==< 2 13 FESEX 308 534 576 800
Ol XtHI & 2 1 OH & XH 2 212 358 353 460
RPN -3 -16 -2 177 HOIX 2 14 52 18
2lstEtabEe -3 2 -4 SESHAIINY2
X280l 0 0 0 3 HessM 57 64 75 70
JIEtE g elE 6 21 21 1 AHTH 0 0 0 0
KHIEA =AY Ol 179 248 573 1,132 HI1x 2 0 0 0 0
HOlMHI & 41 57 124 310 2HEA 365 598 652 870
HSAIE 01 137 191 449 822 23 99 99 99 104
SHAI0IY 2oz 343 343 343 338
2ll&01e 137 191 449 822 ooz 588 769 1,203 2,025
EPS (%) 737 966 2,271 3,967 A2 -9 -9 -9 -26
=XEPS AESIA 1,021 1,202 1,636 2,437
CEELE
(100Mn.) 2005.12 2006.12 2007.12 2008.12 (WV,%) 2005.12 2006.12 2007.12 2008.12
HYESOZQIGHIZSE -100 24 215 690 Growth Ratios
2101y 137 191 449 822 I EHMEE % 16.8% 45.6% 51.4% 19.6%
I8 3+2H S0t 51 70 79 111 EBTDAMES % -5.1% 40.6% 103.3% 72.6%
SEXHAZ A 2HH] 36 51 57 49 EBTAMZE % -7.8% 40.5% 122.4% 81.8%
SE XA 2HH] 0 0 0 0 ZEXAMMEE % 28.7% 29.9% 27.1% 44.6%
E&30 14 20 22 23 Profitibility Ratios
Q| gt atpb&0l 0 0 -0 1 jEE0|2E % 22.0% 21.4% 26.2% 36.0%
AN2gEItEY 24 215 690 EBTDAOIRI & % 16.1% 15.6% 20.9% 30.2%
JIEt -0 -25 -216 -649 EBMOIXIE % 13.3% 12.9% 18.9% 28.7%
HAESOZQISHA AT -288 -237 -313 -244 MEALZAIAOIAUE % 13.7% 13.1% 20.0% 33.0%
ENESCoRBEHISE -77 -76 -115 -572 CHI|&0|2UE % 10.5% 10.1% 15.6% 24.0%
SE XL EXL -85 -80 74 -335 Stability Ratios
SE X M2 1 1 1 0 FiH|E % 35.7% 49.8% 39.9% 35.7%
LET B2 -0 -0 -0 0 =EJH| 8 % -6.0% -0.8% -6.9% -13.8%
SRR B2 -15 -12 -19 3 FSHIE % 327.3% 260.4% 322.0% 304.4%
J|E} 21 16 -22 -241 CIXH| 8 % 152.9% 114.3% 166.9% 165.6%
NIESCRQESHISE 179 54 -57 -35 O| Xt & Atel & 139.1 144.9 649.8 14245
SEDIHL S St 14 38 -34 -18 Performance Ratios
NS 0 0 0 ROE % 15.7% 17.2% 31.6% 40.4%
s 160 0 0 ROA % 11.2% 12.0% 22.0% 29.4%
tHea2X= -6 -10 -15 ROIC % 16.3% 17.1% 30.7% 42.8%
J|EF 11 26 -9 -17 Per Share Ratios
ST RESIIEIES 0 0 -13 THEPS 659 875 2,057 3,770
=825 E 2 43 69 FCh XA 4,682 5,509 7,498 11,173
PIES == 46 47 49 92 FUsEFsSE 833 1,109 2,320 3,996
llgsag 47 49 92 161 FouiEa 75 75 25
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