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V. Valuation

1. RIM (Residual Income Model)

L x hra = AA A
SAte HQBHOMLl 0|77t X|ZR0[ut =202 UL AJEH
B =2 o] ol o ol 2 XX
Ch. SAte] X&Hel HRIZHNS uEsy| 9IsiA RIMS 0|82t ROES 37|
o+ = o .
9/8il DuPont2Ag 0|82}t
—_ AL = S o =
“ROE= F7|=0|YE x Atite|H & x XS H 2 X]
CH7| 0] 2 (ND) 4.958,625 6,086,567 5843499 9332723 8911450 7617942 5204233 7504074 12,982,975 31021664
H 0| {]H| 2A}7HF 0| 21 6,789,712 7,865,986 12,452,899 11,689,793 10072375 9,475,212 7,807,700 9,404,257 18,959,998 33,604,548
c1010]Ql 3,540,356 6,109,661 6,532,368 5250944 2,966,933 4,262,902 3784922 4718812 9,774,269 15,047,032
jE=0|0! 8,783,490 12101129 14122795 14,289,719 14427827 21,001,179 25,561,610 29210871 37,816,080 43,391,868
THEH| 5243134 5991468 7,590,426 9,038,775 11460394 16,738,278 21776588 24,492,060 28,041,812 28,344,835
OfZ=ou 70,113,185 36,823,861 103,623,945 115,468,089 148,606,522 216,035,578 260,071,300 293419445 200,574,960 320,326,690
ETHA 56,198,088 59,844,389 75,297,562 98216246 117896946 137707801 199735645 203069910 233253824 266613172
== 23497473 44008494 51,565,330 70,857,544 76514471 71,884,392 108,123,101 115,289,357 134,700,508 165,190,666
T3 - 520,000 1018,39% 1251516 1454478 1635920 2,099,883 2,048,524 2,034,843
HjSHAE 0.0% 0.0% 5.3% 109% 140% 191% 314% 280% 15.8% 6.6%
FEE T EES 239 172 141 142 147 172 187 180 175 167
AMEHE 250 150 153 133 138 169 154 146 137 128
o7 0|28 T07% 701% 9.50% 5.08% 6.00% 3.53% 2.00% 256% 433% 9.68%]|
4221% 1803% 2060% 1527% 1211% 1027% 578% 672% 1039% 2069%
FEETEE] 172 167 172 172 172 172 172 172
A M E 159 1.28 135 143 150 154 159 159
e BT 56% 97% 97% 91% 3% 77% 65% 6 5%]
ROE 15.7% 20.7% 22.5% 22.4% 21.4% 20.4% 17.8% 17.8%)
=52 86,143,134  165190,666 197,523,162 2350410952 279,847,837 320447832 380339344 439,092,332
=202 10,346,375 31,021,664 37,206,554 44,210,345 50,524,610 57,077,093 58,563,305 57,609,882
oy 1,206,406 2,048,524 4,874,059 5,791,555 6,618,724 7,477,099 7,671,793 8,856,895
HYEH 5 13.1% 6.6% 13.1% 13.1% 13.1% 13.1% 13.1% 13.1%]
A2 ZHEH| S 1114% 11.14% 11.14% 11.14% 11.14% 11.14%|
7|cho| 2 18,408 435 22,011,487 26,292,781 31,185,543 36,712,843 42 384,066
XHojo| 2 18,798,120 22,198,858 24,231,828 25,891,550 21,850,463 25,225,817
HEZHA 18,154,001 19,288,725 18,844,102 18,212,134 13,828,606
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A= . = e o 3 oo
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88,427 587

310872812
17,702,022
165,190,666

284,706,046
21,000,000

11X 2 =
Adj. SRR IR
3Em7| 20l

11.14%

1.00625
7.0%
4.10%

20154 O|2 2 =22Y Ef EEIAI} 572 FEI(AIEC| ZH0| dlatE A2 £
5t0] persistent factor= 032 X823+ 21l 2EFJIZ 13,5600 ==E|QCt
EEEST 9,400
EEES T 13,557
] 2%
BIZEEA
0.8 15,930 70%
07 15,000 60%
0.6 14,430 53%
05 14,040 49%
04 13,770 46%
0.3 13,560 44%
0.2 13,180 43%
0.1 13,270 a1%
2. HoiEot
1) 1} PEREHEZ0| 2) ebdXtet I EFFete| Hiid HnE S5 RIMZ S +
ot MPFIIE HE6tn A HE7F HEfjof ASS 2E0iF ik
2010'4 of4 EPS 7| MAMC ditd S HiEez ZRMH| MEst MEL e STS sl 1242| O30
£ 5.3 23k WA MA|of 1S 2 Us HAES HEYSZ e ALK Z DCHHSIY YISt U
off Hls Lozl H& C} ot =2 MOl HCHXLRE 7|OtKte| EMETIX|IL 455t 52 FYPHUE HAF
Of 2Ol =IIAX 1 Qct ojet 2o QISR TEE O, SAZL WO HB WE PR 68 +FES
BaCt. oM o HFROO|MES &2 = UL L X FIhe=F0|A 20103 of|& EPS 7|&
PERE 53Hi0| S1t5ICH SCHKRIRF 7|OFKIe| PERIF PBRO| 20-30% A&5&S S AQ| 1tA
PERY| ME2A|7{ ==3t PER 7.5x& 0|8%t TAIQ| H™EFIIE 13,2902 2 RIME &
ot MFF7et 2 Ato|7t gict
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SoiXt/2|0MA 22| SAte| PERI} PBR2 HCHARS A CHH| 30-40%, 7|OtAtSXt CiH| 20~30%, 2|10 ZH]

SH|A CHH|] Zpst A CHH| 30%-50% HE SHOIZl AME{CE TpAHO|= SALQ| TZHO| CHHBIE|IO| QK| %
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VI. Appendix

I LI 0

(100Mn.) 200612 200712 200812 200912  (100Mn) 200612 200712 200812 200912
= 2,601 2,934 2,996 3203 QEAM 969 286 1,115 1,244
HE22t 2,345 2,642 2618 2,769 HIETE 2 HIIZE 102 36 91 247
HE==01Y 256 202 378 434 MEESINEA 0 0 10 0
THHHIZ 2R 218 245 280 283 ek 596 609 634 686

QIZH| a9 42 43 50 THO AR 104 110 176 195
22| 9 10 7 6  HSSKA 823 1,145 1,218 1,422
DE LA 8 3 6 5 ETFAFM 263 638 647 774
JIEFEHHHID 2ErE e a1 a8 108 107 SEAM 527 476 543 618
A0 a8 47 ag 150 SEIM 21 13 9 9
R 40 47 92 186 ARMEM 1,792 2,031 2,333 2,666
Ol Rl 5 6 8 6  SS5H 781 707 729 835
[u]pata k= 8 10 13 10 = 368 380 353 506
7| g -11 -0 84 -1 CERE 2 189 189 210 116
UBELES 7 8 12 4 SSERINYE
AEwo a3 a7 66 141 HIRSSH 81 171 257 179
JErE g 25 46 ] 94 AR 0 0 0 0
HAHZS A0S 78 94 190 337 =AY S 0 0 0 0
HOHHIE 26 19 &0 27 2MEA 862 878 986 1,014
HAg0e 52 75 130 310 ez 105 105 105 105
ECEAE0 A2AN2 380 380 380 382
SA=02 52 75 130 310 ouAHS 443 490 602 891
EPS (8) 338 362 638 1511 FREE -0 -20 -24 -13
+=EHEPS A2EH 930 1,153 1,347 1,652

EEEEE

(100Mn.) 200612 200712 200812 200012  (¥05%) 200612 200712 200812  2009.12

Ao T NS 70 167 224 528  Growth Ratios

SN =01 52 75 130 310 IHEUEEE % 20.4% 12.8% 21% 6.9%

HI#HS 2 S 177 180 232 66 EBITDASES % 19.5% 41% 9.2% 38.1%
SEIRME A 132 129 97 122 EBITEZESE % -11.2% 24.7% 107.1% 53.0%
SEAAEZHI 8 8 6 5 EFAMETES % 15.8% 13.3% 14.9% 14.3%
E|ZZ0 24 19 21 20 Profitibility Ratios

2| EHE S 7 -5 -12 1 IHEE0|UE % 9.8% 10.0% 12.6% 13.5%
MBI Y 12 167 224 523 EBITDADFE & % 6.8% £6.3% 6.7% 8.7%
|EH 5 128 -105 -611 EBITOIEE % 1.5% 1.6% 3.3% 47%
AHUHECZOFHI M -159 -89 -138 183 HEA 2 ANH S 2% 3.0% 3.2% 6.2% 10.5%

EXNASc25HH 2 -204 182 -198 -265 S| 20|UE % 2.0% 2.6% 43% 97%

SHEM SR -2 78 -165 -212  Stability Ratios

SEAMHE 23 0 0 18 SIS % 92.7% 76.1% 73.2% £1.4%

SEIM EZ -5 0 -3 -6 £SMHIE % 9.3% 13.2% 5.0% -7.9%

SRS E- -5 -106 26 -11 SEHIE % 124.0% 125.3% 152.9% 149.0%

El=s 3 2 -55 53 S| % 110.8% 109.8% 128.8% 125.7%

N2 NEEZE 279 -41 -3 -98 ORI EHUHE 5.0 4.6 77 15.1

FCAEZES 99 0 22 -1 Performance Ratios

ANEZ 0 0 0 0 ROE % 5.8% 7.2% 10.4% 20.7%

Hes 197 0 0 0 RO& % 3.1% 3.0% 6.0% 12.4%

=S -16 -21 -20 -20 ROIC % 1.8% 12.8% 6.4% 10.1%

JIEF -0 -20 -4 14  Per Share Ratios
HEEANSHSNEHE 0 0 0 0 SHEPS 287 357 618 1477
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