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EENER 10,96% 11,68% 11,68% 11,655 11,68% 11,68% 11,308
F.EHA HIH| T.62% 662 G524 920 T41% 662% 662%
HEZHME 71.20% ?559% 25,53% 25536 2559% 2559% 7558%
=QE DE IR 26,75 22 00k 36,505 36,2004 29,9084 26,707 2317
=0 TR 505% 7.00% 7.00% 700 7.00% 7.00% 7.00%
B e -5.58% -3.92% -3.92% -397% -39%7% -397% -392%
2008 2009 2010 2011 2012 2013
ey = 12,045 497 51,190,005 50,397 055 72,403 AGE 86,550,537 47623079
HEHEEE 204% 130 JET 130% 9%
I 58,684,617 46 564,674 52,618,081 59,458,432 67,185,028 73,234,951
HEHLEE 00 00 0o 0% 0%
IEE] 2,522,810 2,522,810 2,522,910 2,522,910 2,522,910 2,522,910
HEHLEE 150,0% 150,0% 1000 BOL0%: 30,0%:
Oz 240,870 2,102,425 5,256,062 10,512,124 16,619,399 21,865,218
NETIAHEE 21,75 1505 2006 1945 128%
OIS EBIT 4,603,006 5,978,993 7.054,5768 8,467,257 10,106,743 11,402 576
HOPLAT 3,34 529 4,532,077 5,467,141 5,604,445 7,853,260 5,893,853
R 2R S| 3,289,739 3,368,779 3,998,285 £,669,394 5,411,598 5,462 548
ZHIF 5,631,265 7,920,855 9465 426 15,275,844 14,285 158 15,556 501
EEER-r R 5,812,531 13,099,523 15,455,606 18,551,075 22,143,113 24,951 746
=RYIERM 11,259,236 11,261,802 21,924,130 26,242 B35 25,572,571 26,065,362
ZJIEL HEE =AM (2,344,991) { 2,008,648) (2,367 564) (2,841,744 (3,391,989 (3,826,825)
IC 17,526,776 22 354 577 352172 41,851 964 44 523 595 47,200,283
M &ROICE ) 187% 22.6% 191% 17.2% 16.2% 19.4%
M & BRI Z) 2058 25,45 24,5% 15,95 158 199%
ICETHH 4527901 12,657,495 §,939,797 2,671,726 2,596,559
R SRS A2HH| 3,368,779 3,998,285 6,669,599 5,411,598 5,462 548
ZETHH g1 33

16,655,750 13,609,196

8 FCFF

1,20 = 220 320 = 470

ETRE]

IR 4,098 (5,416,572) (2721982 3847340 1203
MR ZEH12 9953
EEEETE, 033692
AdjEt 2 A S 01 AN
O Z2H=UEEE 1Y 2 4,09
WACC 9.95%
L= N I A= fE R 0
FEER EARICA IS 56,575,000
HHEZEZ B12%
WAL 9,95%
a4 E 2 003

Ol = ROICEEEHH ) 1957%
FCFFEZ(2THA 7075413
Terminal Yalue 100,338,352
IR E 1,390,589

PY oof TV 67,371,651

Ha + AEERNEA 10,040,059

HIE SR 1,150,037
“alue of the Firm 79,952,337
(-Malue of the Debt n
Yalue af the Equity &0,041,353
Lok b 18,150,000,

e e 5,550,000
Sa==7 W 3 287
HAEN B 2470
JdN=%& 3%

0|9} Zt0| X L3}0] Valuation 8 ZI} SEZJ} 34129, QHMOEl 37%=2
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EoAHA

(100Mn.} 2008512 2006.12 2007.12 200812 (100Mn.} 2005.12 2006.12 200712 200812
[HEN 3z an 349 420 SEAM 147 198 187 170
HE&7t 252 268 275 330 HIENE L TIZE 29 g 17 12
H=Z019 60 63 74 91 NBERHER 0 0 0 3
THIHHIS & EREEIH| 22 25 3z 45 HEWA 84 140 110 63
2IZ24H| g 12 17 20 TH D RRS 29 44 53 a7
2] 1 1 1 1 HIS S AHM 102 116 140 147
SE TS| 2 0 3 0 ET R 1 2 10 12
ZIEFEHRH S 2R 3 3 3 4 SEAA 66 50 102 113
A0 38 38 42 45 SEIM 26 25 22 13
A= -4 -0 -3 -10 ARMZEH 249 314 327 318
]yl 0 0 1 1 o | 96 105 105 74
OIFHI 2 3 4 4 4 HEHZ 34 54 36 35
TIEREE -0 2 -0 -7 SRS 28 32 16 M
2l EpEH O] 1 1 -0 -1 REEENTEE 1 1 11 4
A0y 0 0 0 0 HRes5x 19 49 43 47
JIEFE gl -2 -2 0 -1 AFTH 0 0 0 0
HEANSAROY 34 38 39 36 HINEUZ 3 28 17 14
HolgHE =1 3 4 5 H2HEA 115 154 149 122
HEAE0Y 34 35 35 x| EZS 36 36 36 36
ZCAREOI MELHZ 1 1 1 9
2AN=01= 34 35 a5 K| Mz 97 123 152 170
EPS (&) 469 478 438 177 AEEE -10 -10
+EEPS AZZH 134 160 179 196
BS55H
(100Mn.} 2008512 2006.12 2007.12 200812 (%) 2005.12 2006.12 200712 200812
HpEEoRMSH I 99 7 92 66  Growth Ratios
=014 34 35 35 kY| HEWLEES % 23.0% 5.9% 5.6% 20.4%
HIEH 2 +2HI 2712 26 28 32 45 EBITDASEE % 35.3% 9.6% 10.9% 18.4%
SR ARSI 8 12 15 22 EBITEEE % 51.3% 1.6% 9.7% 9.5%
SR AR g 10 9 11 EFIAEEE % 19.3% 26.5% 4.1% -3.0%
ElE2 5 g T 13 Profitibility Ratios
2IEkERA 2] -1 -1 0 1 HE=0|YUE % 19.2% 19:1% 21.2% 21.6%
A2HE I 0 -7 92 66 EBITDADINE % 17.6% 18.2% 19.1% 18.8%
2IEF 4 g -92 -67 EBITONE % 12.1% 11.6% 12.0% 11.0%
AHTEC 20FTIMNE 31 -70 24 =11 HTEH A HO|UE % 10.7% 11.5% 11.1% 8 6%
EXse =05k 34 -52 =32 -48 -43 S x0|YE % 10.9% 10.5% 10.1% T.4%
SEAL EA -39 -28 -37 -32 Stability Ratios
SEMMHE 0 1] 0 0 2IHHIE % 86.0% 96.3% 83.3% 52.2%
FENM EZ -1 -9 -6 -2 =SIHIE % 2.6% 33.6% 15.2% G.5%
EFARN EZ 0 2 -4 -7 SEHIE % 153.1% 188.8% 177 6% 228.9%
= -1 4 -1 -3 SHEH| S % 123.4% 147.1% 127.6% 112.6%
Y e b s = =27 22 -35 -28 0|7t & & 1341 107 108 132
FEAUZE -7 31 -17 -5 Performance Ratios
AINEZ 0] 1] o o ROE % 28.3% 23.6% 20.8% 16.7%
A= EZ 0 0 0 0 ROA % 14.9% 12.3% 11.0% 9.7%
eSS -7 -8 -7 -12 ROIC % 24 1% 19:2% 17.1% 17.5%
2IEE -3 -1 -11 -1 Per Share Ratios
SEHEANSHSIEE 0 0 0 0 S+HEPS 174 177 180 160
=E3EE 12 -17 9 5 T TA Ga2 817 911 949
N=HS 12 25 g 17 FEHIEE 261 288 306 328
JEEHS 25 g 17 11 ZEHHES 125 180 200 80
Notice
B
2 BEOMe M0 FXAT e 2[MA] ZatE ECE o fMEIMYLICE EOMO| AMBE XtEE2
MEO EXAT27F A" = UAe 24 X BEERH AT ZAOo|Lt, O FHdo|Lt #XdEs EEY
T USL22 FXAL Rpilol Ethur MRS = IEHO|LE FXHAIZ|Of Chot 2T ZAF S WElAl7] BHE
LICE kM, O 2MEAME= Oflfet B0 = BXN MALK Ol SUXzE AEEH + lgU Tk £3, O
sMEIMO| XML MEL FAAT2[0 A2S LELULCL
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