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IV. Valuation
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TERL TR 2009 2010 2011 2012 2013 2014 59 B A2X|
EEEE 13.42% 10.70% 16.70% 18.10% 19.00% 20,00% 10.94%
T SHIHA M27H| 5.81% 6.01% 6.21% E.41% E.61% 6.81% 5.61%
SHESETAE 15.53% 15.00% 14.50% 14.00% 13.50% 13.00% 21,10%
EFHIETN 13.67% 12.67% 11.67% 10.67% 9.67% 2.67% 11.99%
& 2HIETN 11.76% 19.44% 19.44% 19.44% 19.44% 19.44% 19.44%
FEIEHE ST 331% 271% 2.21% 1.71% 1.21% 0.71% 5.62%

2009 2010 2011 2012 2013 2014
A = 42,816,849 46,538,000 38,787,720 62,566, 705 71,702,908 79,663,002
EERERE T.0% 6.5% 6.0% 6.0% 6.0%
H & 32,400,000 34,668,000 36,921,420 39,136, 705 41,484,908 43,974,002
OH 2 245 2 41.1% 18.1% 12.2% 11.8% 12.9%
= 10,416,849 13,870,000 1,866,300 23,432,000 0,218,000 35,639,000
NEESEEE 15.3% 9.6% 6.3% 8.2% 8.9%
| MEBIT 5,744,622 5,193,566 6.477.549 11,324,936 13,623,552 18,932, 600
NOPLAT 4,450,805 4,050,351 5,052,988 3,053,943 10,698, 842 12,746,080
(45 FEAA S2H| 2,485,672 2,917,134 2,408,717 4,010,654 4,735, 662 5, 475, 050
=Ty £, 966,477 6958, 115 7,451, 205 13,070,603 15,635, 404 18.171.131
EEERE]) 6,650,824 7,280,700 5,624,219 5,759,619 9,679,693 10,356,190
= FHDHEAA 5,852,576 £,149, 765 4,526,527 6,676, 081 5,333,671 £, 906, 752
JIEFEYUS SRt 1,418,473 1,315,380 857,209 1,069,925 867,605 565, 607
I 13,921,873 14, 745,844 11,007,955 16,605, 624 17,481,163 17,828,680
HAROIC(EZ) 26.8% 28.3% 79.2% B5.9% 64.1% 72.2%
W AROIC(TIE) 24.2% 29.1% M.3% 82.3% 66.0% 12.9%
ICZ 71 823,971 (3,737,889) 5,497,663 975,544 7411
(T THAA H2H| 2,917,134 2408717 4,010,654 4,739, 562 5, 425, 050
] 3,741,105 (1,323,172 9,608,323 5,715,107 5,772,461
3,227,010 8,790,378 3,562,279 9,923,298 12,398,669
o172t 1,00 2.00 3.00 4.00 500
B IR 2,558,125 7,366,523 2,743,953 7,005, 821 8,025, 208
WACC 9.09% T2 2 9.19%,
ETEEE 1.00% TR Y| EL 0798775
ol 2 ROIC{25HH) 72.20% AdiFrRAEZa|0|H 7.00%
FCFFRH(25HH) 12,569,532 FA0E | 2R U B (2008 B3) 3.60%
Terminal Value 155,376, 956
WACC 9.09%
HINTHR| 2| B 28,120,630 AUSTHRI0| R T ) 10,730,283
PY af TV 100,563,860 ERTEIR(MNIEY 103,125,301
W3+ ATERIEH 13,333,571 FHIES 10.40%
HIEH SRR 6,720,341
Walue of the Firm 148,810,402
(-)walue of the Debt 10,730,283
MFASMH W 50 5 1,729,000
Walue of the Equity 139,809,119
LT 23,598 467
SN TN S 514,000
SEFT
S =7}
210 218
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YTYTE VYEEY

6,600 50%
6,400 45%
6,200 40%
6,000 5%

30%
5,800

25%
5,600

20%
5,400 15%
5,200 10%
5,000 545
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Appendix

NEESS
{100 Mn.) 2006 2007 2008 2009 {100 Mn.) 2006 2007 2008 2009
O =2 337 330 403 428 TEAM 265 257 288 304
HER 229 200 238 234 H2UHEIESNE 82 65 78 130
m=z0Y 108 130 166 194 MEd2 145 161 170 144
IHEH| 80 89 135 136 Ik 3 3 7 [
QIHH| 3 38 45 39 H| 7 3 X2+ 175 189 168 199
LI 2 4 4 4 4 SRR 43 26 19 67
FER L 2| 8 8 19 19 SER 17 58 58 ]
o 7| i 0 0 0 DR 70 a2 53 50
0F 2| 3 3 6 6 AHAFEH 440 446 456 503
JIE BHEH) 23 KT f2 68 nE5H 213 159 143 170
dlolef 28 40 30 87 e 70 40 46 50
Yy -22 -32 2 -1 LR E 49 77 44 87
OIRE=Y -2 E; 7 3 QEMEIRUZ 78 11 14 16
TR ol -4 -0 7 4 HesS5H 18 58 51 33
QR -2 2 16 5 A 0 0 0 0
el p el -4 2 12 -4 IS 1 52 40 24
JIEH BER = 0 14 -13 7 SHEA 231 217 194 202
M & A H 0|2 6 8 32 57 ez 91 100 102 102
HOlHH| =2 -6 7 14 11 MEUHZ 61 80 99 59
2rx01y 11 1 19 45 neYmz 57 40 59 57
EPS NR NR NiR MR THETE 1 3 3 5
A=EH 209 229 262 300
{100 Mn.) 2006 2007 2008 2009 2006 2007 2008 2009
HUHHAEHIEE fi1 -1 58 23 Growth Ratios
2|z=0] 2 1 1 19 45 If &M 22 % 3B 6% -21% 22 3% 6.1%
HIEZ2HI 22 43 48 46 37 EBMDANEE % -5.8% 142% 2.3% 535%
2L 10 5 5 5 EBTHEE % -37.9% 47 4% -38.9% 79.8%
QAT 8 5 19 19 ERHHEERE % 7.8% 1.4% 2.3% 10.2%
i el -4 2 13 -2 Profitibility Ratios
Tl Jpen 4 10 7 4 IH&E0/2 2 % 32.0% 39.3% 41.0% 453%
JIE 33 44 17 - EBTDA margin % 136% 15.9% 13.3% 19.2%
HUHECEF AR [ -50 7 21 EBIT margin % 83% 12.2% 7.5% 134%
EANRESHIEE -41 -76 -29 -66 HENYE % 17% 25% 8.0% 13.3%
FEHMMN ER} 13 49 7 6 2I=0YE% 3.4% 0.3% 4.6% 10.6%
SN HE 0 3 0 0 Stability Ratios
SEHM EZ 21 23 5 2 SHHIE % 110.7% 94 7% 74.3% 67.7%
FIERR =2 0 [ 0 52 =EHHIE % 222% 32 7% 7.8% 76%
JIEt 7 -1 -16 5 SEHIE % 124.3% 162.0% 201.1% 178.4%
NFESHIEE 1 3 -26 14 SIHHIE % 123.0% 160.2% 196.4% 175.1%
CHlBD S 4 -39 30 25 =R 198 5% 420.0% 324.3% £93.9%
=D S2 -86 5 -1 -18 Performance Ratios
EsSn -2 0 0 0 ROE % 5 4% 0.5% 7.1% 151%
S RS 0 0 0 0 ROA % 26% 0.3% 41% 9.0%
JIEt 49 41 15 & ROIC % 3.2% 4.2% 2.8% 5.4%
+#H3EE 21 -23 4 42 Per Share Ratios
JEH3 57 77 54 58 BP3 N/R N/R N/R NiR
JgHa 77 54 58 99 DPS N/R NR NIR NiR
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