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a3 28 SAe| AH JtojHA
10000
B3005
9000 -
L=
5000 - 20093
7000 4 20104
6000
5000
4000 A
3000 +
2000
1000 —
a
TH S E) = Ao 2:0|2
=KX|: stMKPS, RESEARCH TEAM 2
=20 = 2008 2009 2010 2011 2012 2013 104 BAY
EEER 95m% 14.46% 1577% 14,50% 14,50% 14,50% 995%
7.FHR A2 340% 337% 337% 337% 337% 337% 33T%
HUSEHAE 5.54% 10,64% 10,64% 10,64% 10,64% 10,64% 10,64%
=S DERM 21,65% 21,65% 21,65% 21,65% 21,65% 21,65% 25.10%
=2 DEAM 215% 215% 215% 215% 215% 215% 05%%
JIEIEH S =R -762% -737% -737% -737% -73%% -73% -73T%
i U0S U10 | 1 1
O 2 0 2= ot 763,873,255 $30,000,000 913,000,000 958,779,000 1,062,362,235 1.131,143,729
HEULTE 7.5% 2% 7% £.5% 6.0%
IHEHZHEE) 714,221,493 766,200,000 7 821,700,000 579,219,000 936,368,235 992,550,329
HEWSTE 255% 431% 20,0% 150% 10,0%
D =HGEHLARE) 49 651,762 63,800,000 91,300,000 109,560,000 125,994,000 138,593,400
HEULTE 0.0 0.0% 0.0% 00% 00
0§ = 0 0 0 0 0 0
NETIAETE 87% 10,0% 85% 7.4% £.5%
O & EBIT 72,543,547 119,999,740 143,998,360 143,372,955 154,042 524 164,015,341
NOPLAT 52,594,072 90,959,803 111,598,729 111,330,905 120,153,169 127,932,356
()5 SEAM H2H| 25,954 924 27,943,250 30,737.575 33,285,794 35,766,089 38,081,726
Zpig gy 78,548,996 118,903,053 142,336,304 145,119,699 155,919,258 166,014,081
gi‘ifmg ggﬁ: A2IRH2H 2 943%
== g
0I& ROIC(ZEN) same |15 A SIHE 059480
FCFFEE(2CH) 122,988,975 |AdjE=AIZE2(0]H 7.00%
Terminal Value 1,647,451,763 SO 2 =2UZ(200849 T2 5.27%
IR & 341,437,971
PV of TV 1,123,109,995 EVACC " - z 9.43%
2+ NBHRIIEH o08552,797 |AHSARIOIAIZ E 2D 0
EEENY 35907558 | RERI2IIRICAIIIEH) 1,464,750,000
Yalue of the Firm 1,709,008,321 SHH S22 13%
(-)value of the Debt ) eHAEESc !
ALY 1]
MEU=2ABAY O S/0 E
4= FUFIN
ST BTN
{-) Value of the prefered stock 0
Yalue of the Equity 1,709,008,321
BTN 45,000,000.
b R e
=283 W 37,978
#HA=N % 32550
A== 17%
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5-2) P/EHO R 73 AATHKIQ XFATHK|Z 483t Valuation
DCFE 3t OpX7EX |2 SALS| AA 7HO|HAO| M2tA ValuationE TIMSHRCE O[0f
[[}2} Research Team 20| M= SAFZ} 2010 AME Oj= 9,13040) Eo|e 1,440

9, £019 1163%S Ftd| &Y & U222t JHYSHRALY.

I, SAHE O|AtX[ZE Ex{7F gl 2009E 227| 7|& =XYZ20| -2,776Y0| &
HEZ O CoHEXQl XREFXRE ERSta UCL 10/17 Z|&E SAL A|7tEA2
14,8059 2O|X|2F 2009 T O =XIAF -3,0004S SALS| A|ZFEA0|N 2ot 5=
H A7tEH2 11,8050 =1t5trt.

Research Team 2= &AL IO ZHY SHEE QI AtRE St Ues A &
StLfetn EHERSHCE S ZAtE DO AIRZCR AY ZEEZ|QE O|3AI7|2
o metM g dYEE SAI0 #ZE A2t FIbotct olH A APEE 1

o
HUS Al SALZL 2OrOF g P/E HE[ZO0| AL CHH| &

20097 EPS 2,291 2010 EPS 2584
P/E Multiple x4 P/E Multiple x4
ZEH EHTH 32,076 =E EOUTHA| 36,182
T =AYE Y 6,060 Td =AYUE Y 7,33
Y o IH 36,742 B FH M 43,737
0 Z3h PEEO aXYFS JHIS SAtQ 20108 SEZbE FE 4373720] Sl
G, 2010W0f Y 7|O| 7HAIZ ValuationS TAR7| Mo HYE YEo 2o
Of Herh JN d=X=2¥o 19 F7|0a a7 2|¢ 490%=2 19| Azt

SOl B7|2 oA, MEtA 20108 Z2FE I 43,7370 4.9%9| 012 Bl 41,6902
287t HAlshe Hio|ch
5-3) Valuation 42

T YOl Valuation2 R2|0H SAe| FAS AUSICHE 22 WA ACH 2
gL HE7IH0 JA0M= @2 HE M= 38000 @41,6902= 27t CHEA Lt

|
ACE 2Lt DCFel HEOof RANAM 2011 O|22 & H5S F=otA ot7] o
ULt d Eo| e ozl g2 g o 2 = 2

=
s= 445t P/ERSl ZIHE O 2BV 2 StRALE AN S'IHA

f2ol8 27.9%2 Buy=E Z=#Mst= Hpo|Ch

ol

4

-
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* Appendix

201l A A

(100Mn.) 2005.12 2006.12 2007.12 2008.12 (100Mn.) 2005.12 2006.12 2007.12 2008.12
OH & o 5,452 8,110 £8.814 7.629 20 2,553 2,787 3213
OHa=0t 4,888 5,061 5677 8,519 814 1,254 1,753 2,066
&S0l 586 1,049 1,137 1,120 0 0 0 0
226 295 337 395 1,147 1,136 956 1,070
102 118 145 171 11 10 10 17
10 10 12 22 1,768 1,928 2,183 2,208
1 2 2 25 233 278 313 359
23 21 29 28 1,459 1,562 1.842 1,654
351 754 800 725 (] 8 125 163
&4 92 72 21 3,792 4,481 4,970 5,519
9 €0 82 123 150 371 472 622 705
g 61 59 52 52
Tl -1 -4 2 24
i3 FIE el -2 -0 2
gioj 0 0 0 489 597 817 712
et g a0 10 16 -54 20 Ar7H 0 0 0 0
HIZEN 4 AR 01 Y 415 848 872 938 BIRAS 0 0 0 0
gl b S 107 227 235 249 = 860 1,077 1,239 1.417
H&Argiol el 307 619 638 87 20 20 20 20
ESAE0Y
go=o0l 307 619 628 687 2,850 3.315 2,841 4,012
EPS (&) 1,707 2,429 1,417 1,526
=ZEPS 2,940 2,405 3,731 4,102
2005.12 2006.12 2007.12 2008.12 (¥#.%) 2005.12 2006.12 2007.12 2008.12
400 1,028 156 993 Qrowth Ratios
307 819 83s 887 HEESTE % 47% 12.1% 11.5% 12.1%
291 418 495 815 4.2% 78.5% 5.4% -1.8%
179 194 199 224 -0.4% 115.0% 6.2% -9.4%
3 3 3 25 6.9% 17.8% 10.9% 11.1%
232 236 204 352
1 0 1 3 10.8% 17.2% 18.7% 14.7%
0 1,028 1.158 993 2.8% 15.6% 14.7% 12.9%
-24 -1,040 -1,165 992 6.4% 12.3% 11.7% 9.5%
.298 11 23 -209 7.86% 12.8% 12.8% 12.3%
-245 -259 585 -580 5.6% 10.1% 9.4% 2.0%
-209 -208 -286 -247
e 8 5 29.3% 31.6% 33.2% 34.5%
2 2 -121 84 -27.7% -29.8% -47.0% -50.4%
-44 58 58 85 547.9% 532.5% 447.8% 456.0%
5 -1 -104 .208 544.9% 530.5% 448.3% 452.8%
-113 -124 207 -299
0 0 0 0 Performance Ratios
0 0 0 ROE % 10.7% 19.5% 17.9% 17.5%
0 0 0 0 ROA % 8.4% 15.0% 13.5% 13.1%
g -147 -154 311 315 ROIC % 11.4% 24.6% 25.6% 22.7%
Jlet 24 3 4 16 Per 8hare Ratios
oig 0 0 0 0 €83 1,376 1,417 1,526
=& 42 543 283 114 & €522 7.586 8,292 8,117
S 790 832 1,375 1.858 = 1,087 1.812 1,864 2,102
832 1,275 1,658 1.773 = 8% 1728 700 800
Notice
L]
= 2EIaME MEM EXgTee 2MX 2HE EUZ of EMEAMYLICEL 2OM0 AEE ARS2
MW EXETR7 Mg = As 24 W YEZRH Lo{T Ao[Ly, O FHYo|Lt fTHgE 2T
T+ USL22 EXRAL Applof EHEHDF MSto| F= AEO[LE EXLAIZ[0 CHe XE 2FS W2lAIZ] BHE
LIC [M2tM, of B qEIME ofibet ZR0= SN MYLio| SUX=z2 AMEE & ISUCh £k 0f
=HEAMO XHIHAS MSH FEAE 20 ASS LELIC
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