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(5) BFEHEE : 1%
2009 2010
49.30% 63.00%
8.27% 25.00%
15.26% 15.26%
252.74% 252.74%
47.62% 37.62%
-0.47% -7.99%
2009 2010
145,551,443 198,230,844
CMO -89.3%
119,139,272 12,730,844
Al 602.3%
26,412,171 185,500,000
36.2%
71,752,292 124,885,432
52,020,412 94,663,157
12,040,594 49,557,711
64,061,006 144,220,868
22,204,229 30,250,027
367,863,334 501,008,635
(683,331) (15,838,644)
389,384,232 515,420,017
17.3% 20.9%
24.6% 24.3%
126,035,785
49,557,711
175,593,496

(31,372,628)

=22|(CD+4.15%)E H

2011
60.00%
21.00%
15.26%

200.00%
32.62%
-7.99%

2011
247,954,700
182.4%
35,954,700
14.3%
212,000,000
25.1%
148,772,820
115,298,936
52,070,487
167,369,423
37,837,887
495,909,400
(19,811,581)
513,935,707
22.4%
22.4%
(1,484,310)
52,070,487
50,586,177
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2012 2013 2014
63.00% 61.00% 59.00%
21.00% 19.00% 17.00%
15.26% 15.26% 15.26%
180.00% 140.00% 100.00%
47.62% 47.62% 0.00%
-7.99% -7.99% -7.99%
2012 2013
495,909,400 595,091,280
100.0% 20.0%
71,909,400 86,291,280
100.0% 20.0%
424,000,000 508,800,000
100.0% 20.0%
312,422,922 363,005,681
243,689,879 283,144,431
104,140,974 113,067,343
347,830,853 396,211,774
75,675,774 90,810,929
892,636,920 833,127,792
(39,623,161) (47,547,793)
928,689,533 876,390,928
33.8% 31.4%
47.4% 30.5%
414,753,827 (52,298,605)
104,140,974 113,067,343
518,894,801 60,768,738
(171,063,948)
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39.79%
12.33%
-35.33%
348.71%
49.78%
-7.99%

2014

696,256,798
17.0%
100,960,798
17.0%
595,296,000
17.0%
410,791,511
320,417,378
118,363,656
438,781,034
106,248,787
696,256,798
(55,630,918)
746,874,667
39.5%
36.6%
(129,516,261)
118,363,656
(11,152,606)
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aolo|zt 1.00 2.00 3.00 4.00 5.00
ST 7HK] (28,931,762) 99,318,129 (134,162,292) 242,613,383 300,101,684
At71%H=H1E 8.74%  waAcc 8.44%
1 K| QB Et UINY qaMEE 1.00%
Adj. et A|Z = 2| 0| ) 7.00% 0 AF ROIC(2 EHH) 39.48%
3 1497|2121 §(2009 W ) S0
FCFF =74 (2 THA)) 312,301,050
WACC 8.44% Terminal Value 4,199,497,738
X}OI-Z 7K (O] KA EL 1Y) 240,109,367 X 7Lx| 2| & 478,939,141
FEX|ZIHX(AM7HE ) 2,602,851,029 PV of TV 2,801,027,154
sHA=EZeE 6.60% sigd + A|ZEQIIEA 21,977,668
H| ¥ B X}At 24,290,398
Value of the Firm 3,326,234,361
(-)Value of the Debt 240,109,367
HEALK 0
MFQSHRAY L S/0 5
SMF T}
SMF YHFMS
(-) Value of the prefered stocks 0
Value of the Equity 3,294,034,994
T EFUPN 120,224,066
GRS
W 27,399
W 21,650
27%
(6) SAk2| HEF7}
SAO| ME™FII= 27,400 /o2 7|L=UE 27% BUY & =HIC}
Notice.
= 2aM= MEM FAGEFR9 2[MX| ZHE ECHZ of SMEIMYLICE 2AM0| AEE XH=2S2
MEO FEXATFR7F MY = As 28 A YEZRH AT Ao, O FHdo|L AFEE BHE
4 QlgoR EXIA} AHAlo| BHEHDL MQSto| B MO|LL SX{AIZ|O] T3t A5 HHES WelAl7| s
LICt m2tA, O 2MqEaM= ool ZR0= ©X MY SUXN=RE AEE &+ YSLIC £ O
2MRIMo XHKABS Mer) EXtATS 0 Ydee AL
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VII. Appendix

(100Mn.) 2006.12 2007.12 2008.12 2009.12 (100Mn.) 2006.12 2007 2008.12 2009.12
0 & 439 490 837 1,456 STt 169 227 280 776
&0t 365 405 361 516 &3sit=2 ¥ HIIS84E 29 39 32 41
HEZ0Y 74 84 476 240 ANFEHRIEH 0 21 10 1
EHOHH Y LBreldl 46 55 168 222 DEHA 120 146 199 193
oA | 14 17 35 41 TYOXa 16 18 32 248
2 LA 2| 6 7 3 3 HRSIN 167 180 222 4,217
SETAA 2L 0 0 25 25  EXXA 8 4 13 218
JIEFEHOHHI Y 2Bty 10 10 27 34 RN 158 171 204 3,510
g0l 28 30 308 718 XA 0 0 0 392
Aol ol -4 5 -132 53 RS 336 407 502 4,993
(pAES 1 1 3 5 22 92 112 186 2,203
0IXHI2 6 8 66 25 DRYX< 19 18 32 29
Q& Rt 0 0 7 3 XY 51 75 86 156
Q| gt 8tak= 9l 0 0 -188 0 SsEFIINY= 2 7 8 494
20 0 0 8 0 HIRSEH 66 59 62 592
JIEtE ool -1 -1 -84 22 A 0 0 0 213
HEHSAIYO0Y 23 24 176 664 HIIXYZ 59 52 56 200
BOIMEIE 5 1 26 79 2MEH 158 170 248 2,795
HAS A0 19 23 150 585 X=3 20 30 30 533
oA 01 5 1 X=Ye3 62 93 103 1,853
g0 19 23 146 585 0/24Y0i2 % 115 135 62
EPS (%) 381 390 148 573 X=XxH 7 -14 241
+HEPS 364 145 567 NHES K 178 236 253 2,197
84258H FRENNE
AHEZOZQBEISE 17 5 468 450 Growth Ratios
&I1£0/ 19 23 146 585 HEHNHE % 325% 22.4% 11.6%  70.9%
HIS 242 202 41 41 178 150 EBITDAMZIE % 16.5% -5.7%  -1.6% 596.3%
QBT IbA 2HH] 34 32 92 94 EBTHAE % 6.5% -15.8%  6.2% 942.4%
FETAHA2HY| 0 0 27 21 BAMETE % 63.7% 21.0% 23.3% 895.5%
SEN=10 5 4 14 13 Profitibility Ratios
Q| 5t&t At &0 0 0 188 -0 HEBO0|UE % 19.6% 16.9% 17.2%  56.8%
NS ==l 0 5 468 450 EBITDADIEE % 18.4% 14.2%  12.5%  50.9%
JIE 2 -0 -611 -433 EBITOIEIE % 9.2% 6.3%  6.0% 36.8%
YPESOZOSTNAENEE -43 -59 144 285 MIXHAZAIZOIAE % 83% 53%  50% 21.0%
EXNEgSOoR0BEHZEE -90 -51 -769 575 "I7|E0|YE % 7.2% 43%  AT%  17.4%
ST EXF -48 65 574 -269 Stability Ratios
SR HE 0 0 0 3 FAHE % 88.5% 72.1% 98.1% 127.2%
ST B -0 -0 -38 204 TRHHIE % 46.3% 31.4% 59.6% 103.7%
EXNTA B2 4 -10 -290 133 FSHIE % 184.8% #t#  150.3%  35.2%
JIE -46 24 133 29 HXH|IE % 167.0% #Hus#  133.3%  23.9%
WRESCREEBSE 62 52 195 312 O|REAMHE 6.0 4.4 3.8 46
AL 230t 24 24 184 2,036 Performance Ratios
MNTHEZ 0 50 -16 -5 ROE % 19.0% 9.0%  9.3% 11.9%
Iz 46 0 356 32 ROA% 95% 50% 50%  53%
iE=g=1CIDAI= 0 -3 0 0 ROIC % 156% 8.1%  81%  9.0%
J|Et -8 18 -329  -1,751 Per Share Ratios
YHAET MR ESIIEIBSSE 0 0 0 0 $HEPS 626 361 381 336
=B258 -12 6 -106 187 FETA 3,639 3938 4219 2,060
JIZE3 22 10 109 3 FUHISE 1,426 1,024 909 610
EER 10 16 3 190 FEujgg 0 50 50 0
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