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DCF METHOD

BRICsEH A4Ersicts
24H0l 7ty

6. VALUATION

2| MK 2El2 SAH0| CHSH DCF 20| Q|sff VALUATIONS oSIRQICt DCF ghAlS MEH
¢t Olf= =AM AHEZEH AYS SRAsts =IAM7F SAF Olof= HEEE &2
glAS ol Blo S EIt H#S 0|83t VALUATIONS ot7|of= F2[7F U7
0|1 SAZE AHERE HPOAM MAXHLE =2 HRrES 7HI2 A7 =0
Y Lol oot 80| 7tSoIttE EfEStA SAtel 7HXIE =8 & = ULk 42
M7| Of-ZO|LC}t.

B 3

I = AFH U0l ISl HARH E5& M0 d=7|2t= 240

X UX|TH BRICSE =Zotol =0 S5 4F oS ERer MFo|atn 425t

ALt olgfet Re[e] FX} EQIEE VALUATIONO| BtASHY| 2|8f L2l= iES ALY

B gz 18351907 ODD, ODD-SLIM Z#HEl OS2 =L}, BRICs, 1 0|2|e| Z7I2 F+

Zot0 ZtZof ot OiEAUS FESHACE = Al AL =718 HARH Ef 2

PCRt OIEUI0] ZHHE AR A EIME 27H5= Computer Industry Almanac
O

— —
Inco| EAME FZOIRALL O|F S At EAS L2 20| 725U

g T ee ] FHE SAmE = )

1. US. 274 22.84% 208.5
2. China 102.3 8.53% 77.8
3. Japan 89.69 7.48% 68.2
4. Germany 64.37 5.37% 49.0
5. UK 48.97 4.08% 373
6. France 447 3.73% 340
7. Russia 37.82 3.15% 28.8
8. Italy 37.22 3.10% 28.3
10. Brazil 34.46 2.87% 26.2
11. India 33.28 2.77% 253
12. Canada 28.69 2.39% 21.8
13. Mexico 19.94 1.66% 15.2
14. Australia 17.69 1.47% 135
15. Spain 17.38 1.45% 13.2
Z|EFZ7} 349 29.10% 265.5
Worldwide Total 1,200 100.00% 912.6

LE2l= O|EA TRE fEAdo| HdEdol s E+=Hel JPEE Sl HZotRALt
%M A HYXO| BRICSE Aot CHE =750 2 d&80| & EX e
2 Hxjo| 0fE £F0| Ach=E QA Holates JhHsto) Fo=o| HEHES 0%
2 7P8%tR 0 BRICs 2HAE AREH &2 052 0 2 57% 4% & AR=E 7
SIS =0 O MAMEE2 Computer Industry Almanac Ince| EMO|A 245t
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2010 | 2011 | 2012 | 2013 | 2014
T 1268.26| 1293.91| 1328.17| 1375.09| 1440.76
JIE"R MEE 1.6%| 2.0%| 2.6%| 3.5%| 4.8%
7|Ef 27} Dj=H 7545 7545 7545  7545] 7545
oDD, N 1014] 1014| 1014] 1014] 1014
SLIM ODD| BRICs 0§ | 167.112| 176.637| 186.705| 197.348| 208.596
BRICs A&t 57%| 57%| 57%| 57%| 57%
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o4 ol DjEHS FHS Zit Chgol Ee 20| SAtS| 2014HE K| Q| FCFFL
HE[ACH

FCFF£% 2009 2010E 2011E 2012E 2013E 2014E
S 1,249 1,268 1,294 1,328 1,375 1,441
JIELA MEE 1.6% 2.0% 2.6% 3.5% 4.8%
Helol2l 151 154 157 161 167 175
OP. margin 12.1% 12.1% 12.1% 12.1% 12.1% 12.1%
NOPLAT 120 122 124 127 132 138
TR 27N 18 27 24 21 19 17
3% d3ry 137 148 148 148 151 155
IC 398 378 362 350 342 339
ROIC 31.3% 33.5% 35.8% 38.1% 40.6%
IC 371 11 7 8 9 11 14
FRYRL Z74A2 18 21 24 21 19 17
3 SR 29 33 31 30 30 31
FCFF 108 115 116 118 121 124
&ol7|2t 05 15 25 35 45
FCFF 8™ 74| 109 100 93 86 80

Za3 BUY & olz{gh jEH FH HEgoR X 3@ oy Ix$AE, SAQ A i
BETA 22 S3ff AP7|AH H|83} WACCS =HSIUCE T3 FPHHEL 0%2 24
Mom FHSIGCL Lot SAZE A W 9 7 W FAo| 10%5 0jE FA HjEe
s FFE0A U450 FAEO ol M 2 E BP0 3|M FA=0| HXY
gl FAol 10%E ALtsto] DAL Ol 7HHES Sl 4tE of & Zat AL
i3t SEF7Hs 132189102 HAYF7 8400 CHH| OF 57.4%2| 45 ofHo| Us
HAo=2 TEE| O|of 2[AX] 282 BUYE FHSHC}

EEET ] HIF! HEEXE]
-2.0% 12,472 48.5%
-1.8% 12,536 49.2%
-1.6% 12,601 50.0%
-1.4% 12,669 50.8%
-1.2% 12,739 51.7%
-1.0% 12,812 52.5%
-0.8% 12,887 53.4%
-0.6% 12,965 54.4%
-0.4% 13,046 55.3%
-0.2% 13,131 56.3%
0.0% 13,218 57.4%
x| 7bal gt 468
PV of TV 867
HEFI)} A S22+ AEBYRISH 273
FEX|ZIIR(A7HEH) 1,023 HIS S Aot 265
ElRI X} 7+X|(IBD) - Value of the Firm 1,873
(-)Value of the Debt 0
E}QIX} ZH| & 0.00% & EZHALH
yr FAFAE 3.260% AFXHEAN L S/I0OS
Beta 1.00 4= SMWFIt
S=AIE =20y 7.00% PUF LTS 0
A7 | RH2H| & 10.26% (-) Value of the prefered stocks 0
WACC 10.26% Value of the Equity 1,873
UAHFA 12,882,680
AFMEE 0.00% 3S|&FAIS 1,288,268
ol A ROIC 4058% HHEFII 13,218
FCFF =4 138 St 8,400
Terminal Value 1345 JIUH=2AE 57.4%
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7. Appendix

&9 A AN O AtCH =
(100 Mn.) 2006 2007 2008 2009 (100 Mn.) 2006 2007 2008 2009
o & 700 949 1,168 1,249 TS A 451 610 629 738
&7t 632 795 972 1,031 dZ Y s3SIIE 145 237 254 273
&Es0Y 68 154 196 218 E ] 232 277 266 340
ook | 46 66 68 66 T AR 51 80 83 102
Q1A 23 25 29 25 H| S X4 289 276 343 468
Zotakzi| 1 1 1 1 S RRFAE 159 146 210 254
S ERHAZ| 2 2 2 2 SR A 108 103 107 190
of 7 eh| 0 0 0 0 SR A 16 16 15 13
obA Eh| 0 0 0 AHAHE A 740 886 972 1,206
7| EF EHH| 20 38 35 38 s 179 207 177 247
defo[d 22 88 128 151 off 47 = 118 129 87 170
A& 2 16 39 11 ch| At 2 0 0 0 0
o[ xp&9l 8 7 12 13 FedETIRL 2 0 0 0 0
XYL -2 5 3 1 H RS2 27 24 22 34
Q| #RpE= Y -3 0 24 -6 ALY 0 0 0 0
°| 3pekih0l -3 1 16 -5 A7|Aed 0 0 0 0
7|Et G &9 2 13 9 -2 2 & A 206 230 198 281
HEASZAIH oY 24 104 167 162 xS 54 54 60 65
HolNH|2 7 25 43 34 HEYoig 107 108 110 111
g71z0ld 17 79 125 128 ollyoiZ 534 610 718 827
EPS 179 811 1,136 1,078 A2 xH -145 -102 -125 -152
AEEA 534 655 774 925
HFSEE
(100 Mn.) 2006 2007 2008 2009 2006 2007 2008 2009
deEs IS E 45 49 108 121 Growth Ratios
g0l 17 79 125 128 WEHMEE % 0.0% 0.0% 0.0% 0.0%
H]$g5+AUs[ 872 24 28 40 13 EBITDAMEE % 0.1% 176.4% 40.3% 16.2%
LU7HA 2| 14 13 13 13 EBTASE % -16.2% 194.5% 18.7% 10.5%
2R LA ZHH| 2 3 4 5 SXHINEE % 0.0% 0.0% 0.0% 0.0%
o|stekihEol -5 0 0 0 Profitibility Ratios
X 2HErtE 4 5 11 WEZ0[AUE % 9.7% 16.2% 16.8% 17.4%
7|Et 10 17 26 -16 EBITDA margin % 5.4% 10.9% 12.4% 13.5%
HHSE o2 0I5 XA AY 4 -58 -57 21 EBIT margin % 3.1% 9.2% 11.0% 12.1%
XS HBESE -6 -65 -67 61 Mol E % 3.4% 10.9% 14.3% 13.0%
FEAE FX} 19 10 18 5 E7|50lAE % 2.5% 8.3% 10.7% 10.3%
TR A E 0 2 4 Stability Ratios
SRS 8 3 4 3 22 % 38.5% 35.2% 25.6% 30.4%
NI PN 70 0 36 26 SHHEIE % -27.2% -36.2% -32.8% -29.5%
7|Et 90 -53 -11 -31 REHE % 252.3% 294.8% 356.1% 298.9%
fEgE58zEsE 46 43 -33 42 EEtH| 8 % 223.7% 256.3% 309.3% 257.6%
c7|BD 5% 0 0 0 0 O| Rt5 Abtl & 231967.2%" #DNV/O! T #DvV/OL T #DIV/O!
&7|BD 3% 0 0 0 0 Performance Ratios
RS2 46 -43 23 27 ROE % 3.3% 12.1% 16.1% 13.9%
ClE=a= = 4 4 10 -15 ROA % 2.4% 8.9% 12.8% 10.6%
7| Ef -88 90 -46 -53 ROIC % 1.4% 4.2% 5.2% 5.3%
*HFSE -7 27 8 18 Per Share Ratios
PES: = 25 18 45 53 BPS 5,485 6,723 7,037 7,769
7| U2 18 45 53 71 DPS 40 167 178 217
Notice.
2 BEiMe M2 EXAF(o 2IMA] 20E EUE of 2MEIMYLICE BAMO| AEE XEE2
M2 EXAF7E deg &= As 245 8 GEEEEH Yo Ao, O FetdolLt aNde EFE
= YUBLE FXX; XpAo| THEHIF MASHY| = O|Lt FEXtAIZIOf CHot 2T Z2FE Wa2lA|Z| HiE
LICE m2tM, O] 22 aME= olHst Z0= 8H 2o SYXNEE AMEE = glEU ok E O
SMEIMO| XHIAHZ M2O FXAT2[0] U Lot
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