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nj=oH 24610 | 26373 28105 31224 33319 | 34725 | 36933 | 38920 | 4056.0
TGP 24.0% | 94.2% 92.9% 92.6% 922% | 91.9% | 91.7% | 915% | 91.4%
Tk 23145 | 24836 26123 2890.8 30727 | 31913 | 3386.6 | 35621 | 37084
mj=Zo0|2l 146.5 153.8 198.2 2316 2593 | 2812 | 3067 | 3299 | 3476
THEH| 499 69.0 639 854 80.0 820 | 857 | 891 | 921
ol 74H| 234 35.7 315 352 37.7 392 | 417 | 440 | 4538
of=HChE] | 0.95% | 1.35% 1.12% 1.13% 113% | 1.13% | 1.13% | 1.13% | 1.13%
Qi aa|H| 154 211 208 281 293 299 | 310| 319 | 324
OfSChE| | 0.62% | 0.80% 0.74% 0.90% 0.88% | 0.86% | 0.84% | 0.82% | 0.80%
ZA| | 39 54 75 17.8 183 184 | 192 | 198 | 203
OjECHy | 016% | 0.20% 0.27% 0.57% 055% | 053% | 052% | 051% | 0.50%
gt 7.2 6.8 40 43 47 49 5.2 54 5.7
Of=ChE] | 0.29% | 0.26% 0.14% 0.14% 014% | 014% | 014% | 014% | 0.14%
aojo|Q| 9.5 84.8 1343 146.2 169 | 189 210 229 243
gojo|olE 3.9% 3.2% 48% 47% 5.1% 54% | 57% | 59% | 6.0%

of w2t AojT AYPo|YE2 e NEY| JHHE HMYO|Ct

7|EFH 2 K|

oT

7, FE AN A2 7.75% 7.65% 7.55% 7.40% 7.30% 7.20% 6.39%

A E2M A= 9.06% 8.50% 8.25% 8.00% 8.00% 8.00% 3.75%

e RS PN S 11.24% 11.24% | 11.24% | 11.24% | 11.24% | 11.24% 12.32%

e WS PN Sy 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.12%

7| B A AL 1.28% 1.24% 1.20% 1.16% 1.12% 1.12% 1.12%
SAPM A2HE[0] A 20091 EX| HYUO= Oloh UBAHA SIS 20114

Bl OiE 37t 2 2t25HH otete A2 =2 o &t RAL.

YYE 2TA=2C| ZF 20108 LAHoZ ONLYRSEX7I UL 2ZM LAY
C2 FYE BTA=O0| SoHRULt siel iEol HE =1 X MEE =He 9
Al 38 B0 ASL= HOf SUERTAE2 M LAH S7HE Moot &%
Y2010 8%UE RAIYE A= H{YACL

=Y AFAMI =2 QPR WX HES |FAY ASZE WYSYLn &
YYE A2 20100 EFF2 T2 LAHZ S g &% #2450 10
H oA E 7AY AOI2t of 45Ut
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WACC
£ o[xtg2 3°0ty| 3 x| +AEQB.78%)=2 MESIGLCt HEIS] ZF LEH|E:=
HESE0| 20 AXf Hefao| FUiet CHE X AL=Z 7t 7|0 HE Y2 X2t
TErsto] PR o2 39 Hy Y HELE HESHGIC EfRIXZH| 0= X220 2
SYSE XHB OXfQl 424%5 HESHAULC
WACC 9.44%
AR MEE 0.00%
ol A ROIC(2 HA|) 24.73%
FCFF =A (2 ttAH|) 21,205,085
Terminal Value 224,619,622 R7|XH2H| 8 9.75%
3 AR 2HH E} 0.79580
R 7tx|e & 52 695,373 Adj. st=A & =ZE|o|Y 7.50%
PV of TV 147,440,834 3L =T E 3.78%
HE + AN RIEA 45,330,403
Bl 2 B RHAH 8,813,560 WACC 9.44%
Value of the Firm 254,280,169 XH2l 274X (O KHhA 2 7)) 8,000,000
(-)Value of the Debt 8,000,000 FEX 27 (A7HEH) 159,275,000
A BhAbRY 0 A =EFa] 4.24%
MFeILARAMY U S/0 5
SHF M FTL
2HF LHFAS
(=) Value of the prefered stocks 0
Value of the Equity 246,280,169
2l A= 11,500,000.
o] 4{ 4|5
x W 20,499
&y W 13,850
o 48%
DCFE 0|23t SOiX|&o ME™FTII= 2049902 J|C|£=2UE 48%O0|Ct. M2FA BUY
£ FM™St= Hio|Ch
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Appendix

=0l 7| At
(100 M.} 2007 2008 2009 2010 2007 2008 20049 2010
O =<t 2461 2637 2,810 3,122 703 7a4 1,232 1,302
== 7t 2,315 2484 2612 2,89 59 32 382 398
j==o|H 146 154 198 23z 151 238 56 43
ohatH a0 4] iz a5 13 7 G 20
ol HE 23 36 32 35 373 445 533 482
Z A 2 a 2 3 80 7B 82 a8
1 1 0 ] 259 338 408 3
0 ] 0 ] 1 1 1 1
I 1 1 2 1 1,077 1,231 1,765 1,788
7 23 a7 28 46 G546 T35 515353 G2E
e} a7 a4 134 146 214 an 219 148
= - -1 4] 7 14 0 49 0 [a]u]
o ol 2 -0 5 13 0 u] 0 u]
x ES 0 ] 0 ] 7 11 38 22
2] = 0 -1 -B -5 0 u] 0 u]
2| -1 a 2 -0 EH7|EEe 0 0 0 n
7 -1 1 3 B B2i=H 533 745 703 F48
MIH 95 an 141 161 it== 40 40 a8 a8
Heal 23 21 26 33 =gl 2 0 ] 473 473
= 72 3] 115 127 oledalx = 3 444 253 GEE
EFS #HOPAL #OWA0I 94958 110G t=xH 0 ] -12 -30
== 424 485 1,062 1,136
=2 FAXH
2007 2oos 20049 2010 2007 2oos 20049 2010
191 1449 236 216  Growth Ratios
72 Jagz] 115 127 55 0% 7.2% B 5% T1.1%
164 164 283 204 £3.8% -4 8% 46 B% 11.6%
1572 152 214 2472 16 5% -18.0% 48 5% -2 0%
1 1 0 a = b 15.8% 14 2% 43 4% 1.1%
-1 3 2 -0 Profitibility Ratios
0 ] 0 u] =x=0|2UE % B .0% 5.8% 7% 7 .4%
13 =] a7 -38 EEITDA margin % 10.1% 9.0% 12 4% 12.4%
-4 -85 -13z2 -116 EEIT margin % 3.9% 3.2% 4 8% 4.7%
-138 -238 Rl 12 MTEo|2E % 3.9% 3.4% 5 .0% 5.1%
140 233 284 a7 CHI|&=0| A& % 2.9% 2.B% 4. 1% 4.1%
12 4 0 3 Stability Ratios
0 1 2 ] HijE 2 % 154 1% 153.8% BB 2% 27.1%
0 3 0 -1 =EIjE 2 % -16.3% 3.4% -36.0% -28.0%
-8 - -101 -225 SLEHZ2% 109.1% 106.7% 185 2% 208.0%
-2H 43 409 49 CHTH 2 % 107 2% 1058 .7% 184 3% 204 8%
-20 489 -48 [au] o7t sEll s TE1Z 3% 2816 6% ZBY3 B% 4584 9%
] u] ] 20 Performance Ratios
0 ] 12 19 ROE % 17 1% 14.3% 10.8% 11.2%
-4 -G -B -14 ROA % B.7% 5.6% B 5% 7. 1%
-2 1] 452 -3h RO % 2 0% 1 R% 2 3% 2 3%
28 -47 257 -147  Per Share Ratios
33 61 14 271 BFS #OPW AL #OW 0! 9,233 9,380
51 14 271 125 DPS Ol #OWial 124 172
o
Notice.
= BEiaM= MEM FAEFALS 2IMX 20E EUZ o 2MEIMYLCE BAMH MEE A2S2
MEL) FAAT7L e = e 24 A YEZRE o Ao, O F=hdolLt dFdes B
T Qo822 FXpAb Aplol THEhmp MRASHe| = MEO|LE FXAIZ[0f Tt %F ZEE W2lA|7] HHEY
LT} M2k, O] EHE0M= oot ZR20= A MALTo| SHUAzE AMEE £+ gl&ELCh £ Of
cMEIMO| XHMYLHZ MEM FXAARL0 ASS LELC
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