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V. Valuation
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st glg AR 7Hgstaict
I 2T A29l F2 M, UiEMY YUXHF S AU=E A2=2 2008~2010
Hojl= &0l ZX| ROt DHEY CHH| XH7b BIRtD, DZARS| #=FHE0f| 2tx(Of
HE0| XA OjEMA0l S7HAAL. SFEEH= BE =TS 205 Ao[2t 7t
gt 10 "W 27.75%E 714 oHCt
5. WACC

A== 2H B3 U853 'BBOE HESH 3T DAY 14.05%E H
gotRen, F2d +AEE 42162 7|E 3dTY| IH+YE 372%S HHSIACL
=AY Z2|0|Yg2 7%E HEotALD, M8t HIEtZ2 SAS| 523 H|Et 0.510|Ct

THHEBO FL FHAMYL BAWW AFO| WE YIMO|T, 1 ST Bk
X [m]

12
|2 E+Ho2 0%S CHYotRALt

EETE 2010 2011 2012 2013 2014 2015
ERNEE 3.23% 8.00% 9.00% 16.00% 16.60% 16.60%
2, SHERLA AZH| 7.36% 7.13% 5.10% 11,20% 5.91% 5.06%
HHESHAE 13.89% 7,75% 7,75% 7,75% 7.75% 7.75%
&S HDE R B1.59% 50,55 14, 14% 0% WTT% BL.E0%
&S DH A 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
EEEEa -484% -4,00% -3.47% ~1,83% “1LE2% ~1.55%

2010 2011 2012 2013 2014 2015
EEER 333,625,861 403,271,370 455,478,510 531,660,326 39,775,301 1,043,651, 107
HEUSEE 221% 27.0% 7.4% 7.0% 8.5%
e sy 118,116,000 144,219,638 193, 198,338 136, 712,639 210,432,530 228,373,608
HEYLEE 23% 43% 83% 38% 38%
R 32,938,000 40,941,934 42,702,437 15,295, 739 15,004,116 13,878,772
HENSEE 15.0% 15.0% 15.0% 13.0% 13.0%
ERE e 101,045,000 116,202,300 193,633,335 153,678,335 173,656,519 196,231, 866
HEUNEE ] 50% 4.0% 4.0% 4.0% 4.0%
29 MH3IHS JIEFHEY 51,526,000 101,907,500 105, 983,800 110,223, 152 114,632,078 113,217,361
TR 20.0% 0.0%
HZE MM mEY 375,000,000 450,000,000 450,000,000
NEEZNTE 20.9% 15,4% 89.5% 13.0% 1.7%
HAERT 10,773,576 32,261, 758 41,893, 068 141,087, 728 165,454, 700 173,245, 034
NOPLAT 7,810,843 24,454,412 32,467,126 110,055, 244 129,062, 465 135,131, 345
(8, BERA 42| 26,559, 250 28,765,233 28,765,239 95,755,239 35,765,239 35,765,239
== 34,370,093 53,213,651 51,232,365 208,521, 482 207,527,705 233,897,184
auE SERE 186,442,463 111,907,972 129,170,266 204, 716,407 276,05, 145 283,513,182
& FH DAL 205,465, 305 205,465,931 205, 465,991 705,485,991 705,455,391 705,455,391
I|Et BHE SAM (16,143, pog) (16,143,905) {16,143,305) {16,143, 905) {16,143, 905) {16,143, 905)
ic 335,764,470 301,230,058 318,492,372 334,033,493 965,527,232 378,935,260
HAROIC(E D) 2.0% 1% 105% 17.6% 13.6% 12.9%
sl AROIC(7| ) 2.0% 1.3% 10.8% 6% 13.8% 14.0%
IGE7Y (34,534, 412) 17,262,315 515,545, 120 31,885,729 13,008,036
(5 SETA H20H| 28,765,239 28,765,233 93,765,233 35,765,230 35,765,239
Ea] (5,763,170 45,027,554 714,311,359 130,653,978 111,773,275
58,988, 825 15,204,811 97,173,721 122,123,909
EIE; 075 1,75 275 375 475
EI3HE 55,303, 667 13,413,620 {415, 115,141) 74,285,215 95,905,146
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VI. Appendix

A AN H A HH = 3
{100 Mn.) 2007 2008 2009 2010 (100 Mn.) 2007 2008 2009 2010
OH = 3579 f,153 5,357 3,336 S AR 1,606 5141 2 836 3,013
HER2H 2309 4296 4520 2 956 HIUHSENS 164 798 878 845
HEZ0lY 770 1,257 823 380 1T 775 1,787 700 820
HH2H | 147 254 2565 273 THO AR 613 2,355 1,187 1,508
QI4HI 30 38 F 39 H| 7 S XAk 1,039 2,180 2118 2123
22| 4 5 7 5 ERPRR 59 57 ] 59
DR ZHH| 0 0 0 0 SEFM 576 2118 2,051 2,055
oI | 0 0 0 0 SE AR 0 0 0 0
OS] 1 1 2 2 AAREH 2,645 7,321 4,954 5,135
JIEL EFEH| 111 210 209 227 s+ 1,017 3,309 A95 852
HHo|2} 623 1,003 573 108 g2 729 1,033 455 534
ooy 14 10 -139 41 SRS 0 1,810 87 150
QR -7 -17 -22 19 SELAEINUS ] 14 23 40
RlEgEel 0 0 0 0 HSs5H 190 450 404 332
2l A= 0 223 157 1 M 13 49 =0 35
el e s R el 15 -208 -1 -1 IS 151 139 185 125
JIEL R = 5 12 41 & SHEA 1,207 3,759 1,009 1,184
M A& A o] 637 1,013 433 149 MEZ 79 a3 83 83
Holde| = 147 270 113 36 AMEUHZ 72 738 738 739
=220l 490 743 320 113 0YHS 1,287 2,015 2,318 2,415
EPS 3,102 4,475 1,929 683 MEEE 0 0 0 0
AEZA 1,438 3,562 3,855 3,951
HIBSH
{100 Mn.) 2007 2008 2009 2010 2007 2008 2009 2010
SHasEHIsE 506 -1,307 2,100 2562 Growth Ratios
=0 490 743 320 113 HEHAZTE % 0.0% 0.0% 0.0% 0.0%
HIE S2HI1 2712 107 380 354 285 EBMDAMEE % 59.2% 57.6% -17.8% -50.3%
2 ZH| 102 141 368 266 EBTHES % 30.5% £.4% -34.4% -69.8%
S A h e 2H| 0 0 0 0 ERHETE % 0.0% 0.0% 0.0% 0.0%
el Rt el 7 -207 -1 -5 Profitibility Ratios
RS E I 0 0 0 0 =E=02US % 21.5% 20.4% 15.5% 11.4%
JIEt -1 426 -3 25 EBMTDA margin % 20.3% 18.6% 17 6% 11.2%
HAHBE S 20T RHARE o1 2,410 1,418 -146 EBIT margin % 17.4% 16.3% 10.7% 3.2%
FAHEEHISE -510 -352 -308 -266 NEOIYE % 17.8% 16.5% 8.1% 4.5%
SN B} 487 353 320 269 EHI=01YUE % 13.7% 12.1% 6.0% 3.4%
SEIMEHE 0 1 15 0 Stability Ratios
SHTN S22 0 0 0 0 EHHE % 83.9% 105.5% 28 5% 30.0%
RISEHA S22 0 0 0 0 EEHHE % 0.6% 35.5% -14.8% -12.5%
JIE} -43 0 -4 3 FEHE % 157.9% 155.4% 408.2% 353.7%
MTsgsdasE 125 2,293 -1,710 -19 SHEHHI & % 87.7% 84.2% 240.3% 176.9%
CHIBD S2t 1 1,815 -1.734 99 0| FHE &) & 4213.9% 1746.5% 1079.4% 1084.4%
ZeD = &0 73 -22 -53 Performance Ratios
pag===Fi4 0 0 0 0 ROE % 34.0% 20.9% 83% 2.9%
He2r3 -1 -18 17 17 ROA % 18.5% 10.2% 6.5% 2.2%
J1E 75 421 63 -49 ROIC % 6.8% 5.3% 42% 1.0%
THITE 121 635 a2 -33 Per Share Ratios
=3 40 181 796 878 BPS 9,111 21,444 23,206 23,788
EEEE] 161 796 878 845 OPS 100 100 100 -
.
Notice.
2 HIME M0 EXATO ZMA ZME EOZ o EMETMALICL BTN AFRE XtRSL
M2 EXtEF27F MEE = U 24 X EERH F0F Ao|Lt, O FYo|L AF-EES E-e
= gleoz EXX; ARl EHERnb MQISHO| S5 MEiO|LE FXAIZ(Of CHS 2F ZFEE Wa2lA|7] HHE
LICt M2k, o] 2METME oot R0 HAE MAAIO| SHUXNRE AEE = QUSLICH ET Of
SMEIMO| X HIAHEZ M20 FXAT2[0 ASS LELICH

Page 28

SHIE £AEs A2 gl A SO FAH S



