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4. XHFE Ol
SAY et AZFETE OS2 2008E 2 J|E SAF AREXQ FHEZIAD ZAIX|ZH XtO[O|Ct. O XO|= 9f
Al 2 1009 Qo] 100919 MEZ XAFZEZ MO JbA| W3t X|L|T QICh SAHS X A|7FEHO| 75%0
HIIKAo| gdlsict s85k= AAE EHF{ota QUCh 20098 AMHEIM 7|ELE EX| U A=SE FE
1222 Hotot Attt JHX|= 494Qpo =z HILEICE SAX|ZF 7|[EL2 BIISHH
EX|2H 50590 N HE X FHRE, WEX, ZIAZK S0 YREIE HEAZ
7tX|= 73740 ot
H 6. A9 EX|O| A7} Bt
Che| =R
e H = (m') ErE 7ol =A|X| 7}
27| 0gF 72,883 13,447 25,175
M mhoF 129,250 5,154 9.311
olFE AP 11,405 6,088 6.569
=t A7 49,295 4,007 1.758
a7 ¢l - — _
247| =| A 27.825 3.720 1.129
ZHur ALE 54,823 5.533 5.195
=i Efor 50 z 50
HZ= M= 3,504 298 ze
2r2] == 58 12 12
Z47| Dok 1.904 3B0 307
=hA 351,007 39.623 50,509
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2 N2l WY@ MM DS % U7 W20, M Yo|AELS i %
A2 HoR 2oIth SCHS MABA SUstE 80| HZUTTL E HoZ ofug]
Lo, o H82 SCH HME MAYHO PCHIOKNE S AME £ ATk £
cHRz|olel FRO0|AB0| 34 WP 87%HEO|N, SA PEHS TOfE me
T} Of Oj4fo| THEY7H ML BIE £ 4 AUS HOE NECL Ee PEHO| o
2 WM wAECH BObF &7] 20 o 15% £E9 YL0|YES JEY AR o
Agict

7) JIEt B
SAtel 104 W2 AY0|YES HEHULH

2008 4 2009 A 2010 2011 A 2012 4 2013 A

HMEZ|= 4.50% 5.00% 4.90% 4.80% 4.70% 4.60%

of & 48.10% 48.00% 49.00% 50.00% 51.00% 52.00%

aeZ 43.00% 45.00% 44.00% 43.00% 42.00% 41.00%
=g=x 60.00% 60.00% 60.00% 60.00% 60.00% 60.00%
H & 4.38% 4.00% 4.00% 4.00% 4.00% 4.00%

SEZ 19.31% 15.00% 15.00% 15.00% 15.00% 15.00%

7|Et 19.31% 19.31% 19.31% 19.31% 19.31% 19.31%

2. DjEY HE £

1) d4dH7|=
AME7|2 Al&el HEi 20084 13X0fA 20114 17X2 CAGRZ ¢ 10%7t2S
e A2 oA EC Ol HE0] 71 AFYE SAF X ele &2 34Xl EXt
2 ol A|RO| MAE OjAtoZ AABH Z0| J|CE/ 22 2010E 15%EE 2013 12%
X XS HESHULCE 2009E2 o|0| LEE 1287 IfEUS HEHSE AHHEES 1

2ol 30%2| d&= OS5t

2) OiE
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7| W&ol == MOl X 7|20 =|FM, M| Totvt IA &S 0|2 O
72 8 FE22 oiEe2 20074 70~809 +=Z 0 A 2008H0] 2009 +=ZE2= 7O
M oHE 7t 2 852 20k S8 FA| oj0] SAlE X=2E SO OE F2o HEY
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I EHMLEE 30.0% 15.0% 14.0% 13.0% 12.0%
HEH | = 69,150,198 89,895,258 103,379,546 117,852,683 133,173,531 149,154,355
| EHMLEE 40.0% 35.0% 30.0% 25.0% 20.0%
of & 20,990,318 29,386,445 39,671,701 51,573,212 64,466,514 77,359,817
| EHMLEE 40.0% 10.0% 9.0% 8.0% 7.0%
A7t 11,254,293 15,756,010 17,331,611 18,891,456 20,402,773 21,830,967
o EHMEE 15.0% 14.0% 13.0% 12.0% 11.0%
=2z N 3,546,164 4,078,089 4,649,021 5,253,394 5,883,801 6,531,019
I EHMLEE 0.0% 2.0% 2.0% 2.0% 2.0%
i By 0 8,000,000 8,160,000 8,323,200 8,489,664 8,659,457
o EHMEE 0.0% 0.0% 2.0% 2.0% 2.0%
PCE g AEA 0 0 20,000,000 20,400,000 20,808,000 21,224,160
| EHMLEE 2.0% 2.0% 2.0% 2.0% 2.0%
7|t 1,231,602 1,256,234 1,281,359 1,306,986 1,333,125 1,359,788
JISEANEE 30.8% 16.4% 15.6% 14.3% 12.7%
of| & EBIT 18,608,000 28,699,893 38,493,883 46,364,204 54,954,737 63,750,090
NOPLAT 13,490,800 21,754,519 29,832,759 36,164,079 42 864,694 49,725,071
(+) 7, TR A2bH| 11,665,080 17,804,644 23,336,789 26,832,112 30,546,889 34,334,348
EHa7Y 25,155,880 39,559,163 53,169,548 62,996,191 73,411,584 84,059,418
IHE A= 20,372,404 20,237,946 26,526,150 30,499,167 34,721,631 39,026,708
ot o LS PN 88,718,166 95,718,166 102,718,166 118,105,347 134,451,127 151,123,067
7|Et LS XL (1,863,494) (2,373,953) (3,111,572) (3,577,615) (4,072,919) (4,577,913)
IC 107,227,076 113,582,159 126,132,744 145,026,899 165,099,839 185,571,863
ofl Ak ROIC(H ) 14.6% 19.7% 24.9% 26.7% 27.6% 28.4%
of| &k ROIC(Z| =) 17.3% 20.3% 26.3% 28.7% 29.6% 30.1%
IC 714 6,355,083 12,550,585 18,894,155 20,072,940 20,472,023
()7, TR A2td| 17,804,644 23,336,789 26,832,112 30,546,889 34,334,348
SR 24,159,727 35,887,373 45,726,267 50,619,829 54,806,371
of| &t FCFF 15,399,436 17,282,175 17,269,924 22,791,754 29,253,047
ael7| 2t 0.25 1.25 2.25 3.25 4.25
SR 7+x] 15,012,188 15,215,780 13,732,289 16,367,673 18,973,042
4. RFERANZH], FARLSHAE, FYAHA, J|EtAA 2R
A 10HX| B2 AFESHRICH
o EAciu[H| S 2008 104
x|

Aol E 17.53% 19.31%

7 SR AHZH| 10.99% 10.21%

A 2HAE 19.19% 13.64%

TREDFHAR 83.56% 83.27%

TEHIFH R 3.63% 4.28%

J|EtE Y R -1.76% -1.60%

5. 7|E} - 7|E} =X|= Ct3at 20| MEBSHRAULCE
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NPT IR 10.86% WACC 10.72%
1 HAX| A HH| E} 0.926060061 ATPMEE 0.00%
Adj. BH=A|ZZa|o|Y 6.04% of Ak ROIC(2 THA|) 28.36%
3 Ok |22 =2 5(2008 4 =HTF) 5.27% FCFF X (2 ©HA) 49,725,071
Terminal Value 463,663,062
WACC 10.72% R Ix[ e Bt 79,300,972
At F7 R (O] RHEHA £ 3 ) 50,287,921 PV of TV 300,724,189
FX|2IA|(M7HE5H 2,150,000,000 E + AFHYRIISH 17,888,607
stA=gZe 6.13% H| G A XA 16,705,355
Value of the Firm 414,619,123
(-)Value of the Debt 50,287,921
M EEARRH 0
AMFQALAHZAR] & S/O0 & 4,218,420
MF SR FIt
SPMF Qrsi FA
(=) Value of the prefered stocks 0
Value of the Equity 368,549,622
HISH Al 34,125,000
B A Z=AS 4,218,420
SZEFI} W 9,612
e W 6,720
It & 43%
6. 3% HIE |F4EXE Sl ERSIA k& SMHF 1100UFE s|MFA0 =
etstil, g 70092 7|70 gt Chant 22 M™EFIH0F AEEICL
Value of the Equity(EH]: M ) 368,549,622
SASAE Qe HERY 70,000,000
NEW Value of the Equity 438,549,622
HISH F Al (2he] ] F) 34,125,000
S| FAl 4,218,420
sk 7tA FASALE 11,000,000
oA FEFAIS 49,343,420
SEFI} 8,888
e W6,720
7= & 32%
FUSAE S8 E0E 70092 S, EfYE, EHAUH S| MFAIEERN &
AUE ool ¢ HEIIK & &2 MaEXANEES 7|0 =A(22 &4)50| BtFL(X]|
o2 ZAato|ct
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VII. Appendix

{100Mn.} 2005.12 2008.12 2007.12 2008.12 {(100Mn.} 2005.12 2008.12 2007.12 2008.12
497 a0 71 1,082 SELTH 412 245 356 552
345 415 Edd 716 205 25 3| 181
152 181 228 248 a a 2 a
75 113 142 159 187 198 253 33
2z 31 35 48 [ 1 2 5
4 g 5 880 289 1,038 1,135
1 ] ] &8 14 164 158 187
17 20 22 24 571 530 800 BT
78 87 185 188 81 £d 48 38
1 -11 -2 -39 1,072 1,134 1,395 1,688
1 3 0 2 91 128 284 208
2 12 18 28 17 27 22 3
-0 a a o 20 a0 140
] a a o 3 5
] 1 1 o 207 223 117 418
2 -2 - -2 AT 143 184 o a
78 58 159 152 2= 25 a7 TE 358
20 18 45 44 g ] 259 351 511 728
58 38 114 108 57 57 171 171
Th=2EE 454 443 325 328
58 28 114 108 == 282 252 385 458
575 333 224 37
325 773 TE3 855 959
200512 200812 200712 200812 [3&.%) 200512 200812 200712 2008.12
a5 124 189 188 Growth Hatios
R a8 114 108 - -14.5% 20.7% 45.2% 21.9%
H = 75 105 135 185 -22.7% 0.1% 80.3% 12.1%
SE AR IhAR SR 82 &7 77 109 -47.2% -13.1% 174.8% 0.3%
SY TS 1 8 8 8 79.7% 5.8% 23.0% 20.9%
HE=0 5 7 7 9
a a a a 30.7% 30.1% 37.6% 32.5%
0 194 189 188 2B.5% 23.7% 31.0% 28.5%
10 110 145 148 15.6% 11.2% 21.3% 17.5%
T2 g 81 &7 = : 15.8% 9.4% 18.2% 14.3%
-232 28T -244 -203 Erl=0l2 e % 11.8% 8.2% 13.1% 10.2%
-254 -128 -280 =170 Biability Hatios
3 2 3 o0 E - 38.7% 44 9% 57.7% 75.9%
A2 0 ] 0 ==seE y -4.8% 28.3% 31.7% 38.7%
-4 151 -5 -21 FE=& % 450.3% 191.6% 20.4% 178.6%
2 El 15 R 18 -49 TEEE % 443.8% 190.5% 89.5% 177.1%
AsEcSo=csgd3E 204 3 a1 142 O| REE AR 21.3 5.8 11.9 8.8
BEIUAZZI 28 41 73 365 Performance Hatios
M= 180 0 0 180 9.1% 4.9% 13.7% 11.7%
Tz 30 0 0 0 % 3.4% 9.0% 7.0%
= = _3q = 49 94 9.8% 3.2% 15.7% 10.8%
3| E a -0 -1 -5 tios
HHERIlsEESl=E 0 0 0 0 192 111 3324 =i
E= = 197 130 T 198 2,285 2,294 2,592 2,811
2= 28 1EF 25 21 402 325 ER2 859
- 155 25 1 157 155 100 100 a
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