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7|F 2 PowderFAOAM 22| XY

i=] A
ZHAO| TY S WIINOR o520l 9 47t HLh SHXIB MCCLO

53 Y 7S A = A0 z| ol o| &
£ J|E FPCBYINISOl & +aKets ZHOM ojsAk JIE FUUS AISY
D P FCCLIO| 7]% ASHOR Olof 7N P9IE AR EXCL WatH 3o
£ ZYEZ JPY HOR WYED AT XM SFMT &7l x7] Wstel 2
FEo| 0jE YHoE 227t g2 HOR olMECh

V. Valuation

HI2 00| M2 DCF MethodE AtE3SIQUCE O|l=AL ZLf 2742901 FPBC AKX EMN
CtE ZAXQ otetl&CE AE0| Z[of QUX| HOoF Hlw7t 27+SSICE MEtA 7[ 29

Oigf o=t O2 Qs HO=Y dad =52 oFste EUA 7HXH7I &#o| ol
A0 O XgtstCha THEHSERACE

DCF Method

OATHEY U FAOIYE FH

Oi= o=0 AM= AIEFEES FPCBAX, BH=MIHZ|X| &Xf, d2[1n MAIKAEE

o= Lpkof of=39Lt

(CH: A&l)

2010 2011 2012 2013 2014 015

of| AtoH ZoH 1,035 1352 1652 1908 2126 2302
Eddole 133 179 228 272 310 341

HAAOo|AE 12.8% 13.2% 13.8% 14.3% 14.6% 14.8%
JIEHIANEE 42% 31% 22% 16% 11% 8%
of Z(FPCB) 932 1118 1286 1415 1521 1597
HEHXHEHE 39% 20% 15% 10% 7.50% 5%
HHOo|AE 11.5% 11% 11% 11% 11% 11%
dedole 107.18 123 141 156 167 176
of & (Bt x) 102 184 275 358 430 494
I EHHYE 79% 80% 50% 30% 20% 15%
Aol E 25% 25% 25% 25% 25% 25%
Aol 25.5 46 69 90 107 124
off & (AALA 5 50 90 135 176 211
HEHXLHHE 900% 80% 50% 30% 20%
AAO|AE 20% 20% 20% 20% 20% 20%
Fedol 1 10 18 27 35 42
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I|EPE 8 44
HA 0| 7|Qle 2006~2008130 TAISH AMES 1 2009HHE IHIYOZM EA
:I

HoiES 2YstA|of XH 10

=) 2010 2011

Aol E 12.83% 13.2% 13.8% 14.3% 14.6% 14.8% 9.97%

7,8 AL ARZH| 2.69% 2.79% 2.94% 3.14% 3.29% 3.44% 4.14%

AAZ 2R 25.08% 24.75% 24.50% 24.25% 24.00% 23.75% 33.61%

=R I XA 37.95% 33.98% 33.87% 31.94% 31.02% 30.82% 36.75%

=2 T XA 4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 9.54%

7| EtE A S KA -0.21% -0.10% -0.10% -0.10% -0.10% -0.10% -0.10%

FUBRXHXES HXf OiE S&ot 24 oS Ha MoXtA 20| ZoHdof M}

2k StErEA0 A0 2ol AE ZATh o= MURMCH K, FHXLHEZH|O| &4

2 F BMO| M2 IE ZHE 0§ 209 @ Jpo| LML FIt2 WHE H

Lo|H 20119 3% ZTHE Qo AZH|= 109 Jlof g of™Oo|Ct EBH 2012 2

EX] S A2l A2l =kE50| O|R0{E E2 2013EREH FIH2 Z7HAZH| 7L &

Met Zoj 1o mep LES ASYE AeE oEJUCE =xIdnPA 2 20114

20104 O[RtFE OfMIZE SI7HEL| 30%(2 609 ) Bt = izl

Ztof m2fEtel 174 509 A F7h) It AR EUCL =@ aHXitat J|EFE

HE8=X 2 HLIE E70| gl0 X MEHE FXIY AOo|2 EUALCE
(CHel: ® &)
2010 2011 2012 2013 2014 2015

of| Abofj =4 103,473,429 135,063,867 164,972,862 190,549,941 212,330,270 229,854,690
FPCB tHEU L XHE 20% 15% 10% 8% 5%
FPCB o & 93,126,086 111,751,303 128,513,999 141,365,399 151,967,804 159,566,194
x| ol EHLEE 80% 50% 30% 20% 15%
HHE | of & 10,192,133 18,345,839 27,518,758 35,774,386 42,929,263 49,368,653
QALY D EHM TS 900.0% 80.0% 50.0% 30.0% 20.0%
QALY o E=H 496,672 4,966,725 8,940,104 13,410,156 17,433,203 20,919,844
HEHANYE 30.1% 22.1% 15.5% 11.4% 8.3%
of| A EBIT 13,276,385 17,874,384 22,807,441 27,180,277 30,940,901 34,084,688
NOPLAT 9,625,379 13,548,783 17,675,767 21,200,616 24,133,903 26,586,057
(+) 7, TR AZt| 2,788,320 3,768,282 4,850,202 5,983,268 6,985,666 7,907,001
S =Rl 12,413,699 17,317,065 22,525,969 27,183,884 31,119,569 34,493,058
AU E A2 25,949,105 33,428,307 40,418,351 46,208,361 50,959,265 54,590,489
S FEIHEXA 39,265,256 45,894,855 55,876,308 60,867,753 65,857,198 70,847,132
J|Et A8 =AM (217,408) (135,064) (164,973) (190,550) (212,330) (229,855)
IC 64,996,953 79,188,098 96,129,686 106,885,563 116,604,133 125,207,766
of & ROIC(H ) 19.8% 18.8% 20.2% 20.9% 21.6% 22.0%
o & ROIC(ZI =) 29.8% 20.8% 22.3% 22.1% 22.6% 22.8%
IC Z7t4 14,191,145 16,941,588 10,755,877 9,718,569 8,603,633
()7, FE XA Abzty| 3,768,282 4,850,202 5,983,268 6,985,666 7,907,001
= Nl 17,959,427 21,791,790 16,739,145 16,704,235 16,510,635
of| & FCFF 734,179 10,444,739 14,415,334 17,982,423
golz|zt 0.67 1.67 2.67 3.67 4.67
=N A (607,371) 638,244 8,348,219 10,593,318 12,149,730
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WACC

7 OlAt22 39V x| +=4&E(G/13)2 HEoIA20 HEH: 1HX L EHES
HESIAUCE A Ol=29 HEH: tH[Hoz HEO0| dot HWO|X|2t ntA 37§d =0
£ 28 07~09 ALO|ofM BISSHRCE ERQIAIZH|E2 2010E O|5A7F EfY|RHo2S
B XSt Aol SFa OitgS

WACC 8.76%
ATHETE 0.00%
of| A ROIC(2 =HA) 21.99%
FCFF =& (2 =HA) 26,586,057
Terminal Value 303,326,508
A IEx| o] & 31,122,256
PV of TV 204,941,893
HI + A|RMSIIEA 7,889,791
H|%‘?:‘I|%K|-A|_|- 873‘098 |'7|7(|'EH| k=2 9.79%
Value of the Firm 244 827,037 e
(-)Value of the Debt 00,814,474 | |1 EXISEHIEL SO
X BhAFAY 0 Adj. 2= Al EZ 2| o[ 7.00%
MFQISHRAM U S/0 S 2,309,002 | |3 EHIFMTHE 3.66%
SMFE STt
SME sz WACC 8.76%
(-) Value of the prefered stocks 0 M;i};:_iﬁl(ﬁ;;;i;:;m 122217;;72
Value of the Equity 217,412,555 ’ ’
8,507 574, ==l 4.82%
648,296
W 23,746
W 17,100
39%

80%

60%

40%

20%

~
’I
O
»
O
0
0
0
O

0.65 0.70 0.75 0.80 0.85 0.90 0.95 1.00 1.05 1.10 1.15

0%

——DEFVL T UsYE
MYz}
DCFE 0|23t O|=AQ| HEHZI|L 23746802 A =7} 171008, AZ0/2 39%
2 BUYZ FA|BHC}.
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Appendix

CH XHH = 3
(100 Mn.) 2007 2008 2009 2010 (100 Mn.) 2007 2008 2009 2010
O =24 265 332 727 1,035 TS AHAE 197 232 413 557
a7t 214 261 587 799 HIUAHIENS 34 52 86 75
HEZ0|Y 51 70 140 236 E 89 83 195 247
ZHEH| 42 54 72 103 TH DA 61 64 110 214
QI24H| 17 19 24 37 H| § S XA 188 199 186 456
b 2| 1 1 1 1 SRERHL 15 9 9 9
SR ZH 3 6 11 9 FERM 113 121 120 392
o 27 | 2 2 2 12 SEFRM 49 59 52 44
OHHIE] 0 0 2 3 AHALE 385 432 599 1,013
JIE EHEHH| 19 26 32 40 s 105 161 288 341
Sdoly 9 17 68 133 D2 6 57 64 84
Fgelay 7 -39 -23 -21 CHIRIYZ 84 90 170 122
0IRtEY 5 7 12 15 SEMTIXYS 5 7 39 46
AlzgEe 0 0 0 0 H RS 45 50 35 144
Q| Exp= -1 2 3 3 At 0 0 0 0
P e el Pl -0 -3 = -1 FIRYES 37 40 30 131
JIEt E2EL= -0 -30 14 -2 SHEA 150 21 323 484
MZBA A AIE 0|12 3 -22 45 112 nES 34 34 34 43
HOIMHZ -0 5 4 22 RMEULHZ 139 139 144 299
22z01Y 3 -16 41 90 012ULnS2 73 6 97 188
EPS 43 -244 602 1,062 MEZE -10 -9 2 0
A=ZEA 235 221 277 529
(100 Mn.) 2007 2008 2009 2010 2007 2008 2009 2010
SUASHISE -3 -59 37 Growth Ratios
SI=01Y 3 16 41 20 HEALEE % 0.0% 0.0% 0.0% 0.0%
HIE S=2UH1 272 23 50 42 EBMDAEEE % 14.6% 55.2% 156.1% 85.9%
2EIPARZH| 12 15 18 19 EBTMESE % -27.4% 44.4% 82.8% 37.6%
SERAZH| 3 6 11 9 EMMEEE % 0.0% 0.0% 0.0% 0.0%
Q) -0 -2 -0 -1 Profitibility Ratios
REgmoey 0 0 0 0 HEZ01UE % 19.3% 21.3% 19.2% 22.8%
JIEt 9 5 21 16 EBITDA margin % 9.2% 11.4% 13.3% 15.5%
HUBE OB 0IF AINMNET -28 31 -150 98 EBIT margin % 3.5% 51% 9.3% 12.8%
SAASHISE -26 -37 -26 -266 NE0ILE % 1.0% £6% 6.1% 10.8%
RN ER 15 24 138 255 SIN=0IUE % 1.1% -5.0% 5.6% 8.7%
SEMMAE 0 0 0 0 Stability Ratios
SN ST 7 15 14 8 BIHHIE % 64.0% 95.4% 116.6% 91.5%
R2RT Z2 0 0 0 0 =2HHIE % 39.1% 38.8% 55.0% 421%
J1Et -5 2 5 -3 REHE % 187.6% 144.1% 143.4% 163.6%
WsHs#3sE 14 7 118 220 STHHIE % 129.8% 104.3% 105.3% 100.8%
CHlBD =2 2 8 111 -41 OIRHE A & 164.4% 233.0% 554.6% 768.5%
ZleD £ 2 - -1 101 Performance Ratios
AEsZ 10 1 14 0 ROE % 1.2% 7.5% 147% 17.1%
2 A2 0 0 0 0 ROA % 0.7% -3.8% 6.8% 8.9%
JIEt 20 -5 32 160 ROIC % 1.1% 1.7% 3.8% 46%
WIS E -15 7 33 -9 Per Share Ratios
&2 41 26 53 87 BPS 3,469 3,263 4,082 6219
2 26 53 87 78 DPS - - - -
.
Notice.
2 BEiMs M0 EXAF2e 2IMA Z2UE EUZE o 2MEIMYLCH EaM0| AEE Xzs2
MEO EXAF27 Mg = e 25 A EEZRH FojT Ao, O FHHo|L dTdE 28Y
= ooz FEXX; XAl THEHIL MASHO| S5 MEHO[LE FXMAIZ|0 CHDE £F ZA™EES We|A|7| HHE
LICt m2tA, O] RAMEIME oot R0 BA MAAI|el ZHUXNEE AEE £ giELICh £ O

8l 5
SMEDMO AYYLHS MO SAAT0 USS LELICL
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