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5. Valuation(&0|C|0{+CJ A &)

5.1. 20|cjo HRojo|H

[=] o o
SAHE2 MOXHtO] Mol g5 80 SO 42 7| ME0| o] &ES MEist O|F
T QC}

NE20Hb= 2008 2009 2010 2011 2012 2013 104 227
B 2756 2700% 30004 30004 30004 30004 35154
2 DTk A2 1716% 15,0084 15008 11,008 11,008 11,0004 11,840%
ZYEEENE 15174 15,0084 15,0084 15,0084 15,0084 15008 14324
=RHDERM 379 700 7004 7004 7004 700 20,204
=RHDERM 56,654 55,0004 5300 51,008 4900 4700 4711%
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o 4 AS AHoEH MWMCE T8 AojCjojte] SEAMO| QOHo M EHY| U
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YUg MRS 104 HEXE HEIIYoH =RHNHAL HaH L4z 53
W ZOEA H/UALE
2008 2009 2010 2011 2012 2013

R B7, 746,357 70,456,190 72,732 457 74,507,853 75,727,137 76,970,695
TEEEEE PP 5% 4,0% 30% 205 2%
R 54,197,070 55,906,323 58,153,200 £0,955 695 62,177,870 63,421,427
TEEEEE 50 0% 0% 00 00 0.0%
E 13,549 267 13,549,267 13,549,267 13,548,267 13,549,267 13,549,267
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ZtojojelmH (Residual Income Model)
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o 7| MF0| 1 Hlg2 3AA SHA] HULCE
2010 2011 2012 2013 2014 2015 2016 A |3|'71 99 @
H 2| A 2.00 2.00 2.00 2.00 1.90 1.90 1.90 1.95 2.0
RuFAS 0.6129 0.6000 0.6000 0.8000 0.8000 1.0000 1.0000 0.8000 1.5265
MEZ0|%E 90.02% 90.00% 90.00% 90.00% 90.00% 90.00% 90.00% 90.00% 75.06%
L ER RS T4.13% TA.00% 74.00% T4.00% T4.00% 74.00% T4.00% 7A.00%  63.83%
aons 15.89%  16.00%  16.00%  16.00% 16.00%  16.00%  16.00%  16.00% 11.23%
HHUe U HIE 46.32%  48.00%  50.00%  52.00%  53.00%  55.00%  56.00%  52.33% 35.54%
HHIH|Z2 H|= 4587%  42.00%  40.00%  39.00%  39.00%  39.00%  38.00%  39.50% 38.41%
2010 201 2012 2013 2014 205 2016
T HEE TR 53,247 111 B11,290,331 £32, 744, 840 819,179,262 962,470,334 1, 176,608, 585 1,442, 302,532
ROE 15.47% 16.05% 21.99% 21.07% 26.80% 2. 26%
a0y 78,561,633 35,573,608 98,119,434 162,301,893 172,608, 021 257,948,396 320,775,504
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B 1.00 2,00 300 4,00 5.00 6,00
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Appendix

CJ2 4% [035760]

= H A A

{100Mn.} 2008.12 200712 2003912 2007.12 2008.12
5128 5,188 8,442 581 1,672
78 125 245 772
5,051 5,083 5,161 8,442 0 1
4188 4,358 4,288 5,418 233 284
&24 581 845 700 27 a7
72 84 80 94 7,504 8,026
55 74 110 110
508 541 513 1,182
852 708 8732 1,024
148 -234 527 5
50 a2 24 &8
&8 101 108 188
4 0 0 4
26 = 235 E
181 92 117 296
50 -1 26 123
707 374 245 1,028
225 58 58 243
A 4 318 289 788
2I=0l2 432 318 788
EPS () 2,889
=ZEPS 2,887

TR SFAA R

2008.12 200712 2008.12 200812 [#.%) 2008.12 200712 2008.12 2009.12
-85 577 850 1.217 CGrowth Ratios
482 318 289 788 = 12.6% 1.2% 4.8% 18.8%
367 434 aa81 70 T.7% -13.7% 25.6% 15.6%
T2 84 20 o4 9.2% -18.8% 22.1% 17.2%
55 T4 110 110 = 47.0% 2.8% 9.1% 18.7%
43 43 28 38 Profitibilizy Ratios
-28 9 335 0 ES0UE 98.5% 97.6% 95.1% 100.0%
83 BYT 850 1,217 19.1% 18.2% 19.8% 19.1%
28 -233 -752 -1,389 18.8% 12.7% 18.1% 15.9%
-804 -173 -100 281 12.8% 7.2% 5.4% 18.0%
-4,182 -781 282 -1,124 9.4% 8.1% 5.3% 12.2%
-125 -314 -380 -30
33 0 28 9 85.4% 85.9% 94.1% 104.6%
207 -1886 -2 13 22.1% 236.2% 40.9% 14.0%
-4.202 -388 122 RET 51.1% 51.5% 40.5% 90.9%
318 g4 -506 -992 49.2% 50.1% 30.2% 88.9%
2,284 -7 128 863 12.8 70 832 5.1
1,250 o o 1,000
] 0 500 1,800 12.2% 8.8% 5.9% 14.9%
1,222 0 0 8.7% 2.6% 2.1% 7.5%
-187 -181 -185 -133 -89.4% -171.2% 251.1% 524.7%
8 155 =207 -2,002
] 1] 0 0 4,881 2877 7137
-1.282 -210 17 750 41,773 43,448 50,248
1,719 458 245 282 6,178 4127 8,986
458 245 262 1.012 1,500 1,500 ]
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