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VI. Valuation
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<DCF Valuation2 st ZjR22Ma 71>

1. 0= 9 delo|YEgE F=H

T8 FUQl CP=at 7[Ef =2 HYMON FASE =F2| EHEE EY Z40|2}
TEEEICE @M 201139 E2 'A[AIIE 89 OiE =2 Qo ™A CHH| 20%2]
2 7HYSIRALE O|R20fl& D=2l 2= 0| o "k EX|SHX| P FEXHEZQIE A
HMEQYTE O|fE OfE 10%%2 d&0| F29| 7tse ALZ O FSIQUCE 220 ¢
OO|MAIQI B2 MZEEO| AKX AooZ OjE 5%% dae 7t-s5HSCt
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2 FMEQ 2000] EXERE E4H FHE | YYOIYES TWIHLE ot =
HSERALCE

(SH9): M 2) =N} 2010 2011(E) 2012(E) 2013(E) 2014(E) 2015(E)

o o= 104,256,586 | 125,107,903 | 137,618,694 | 151,380,563 | 166,518,619 | 183,170,481

EXLHE |- 20% 10% 10% 10% 10%

o T 40889814| 49,067,777 | 53974554 | 59,372,010 | 65309,211 | 71,840,132

SHMEES |- 20% 10% 10% 10% 10%

oo|HA| |DfZH 9847830| 10,340,222 | 10,857,233 | 11,400,094 | 11,970,099 | 12,568,604

+H13Y zAMRE |- 5% 5% 5% 5% 5%

] 154,994,230 | 184,515,902 | 202,450,481 | 222,152,667 | 243,797,929 | 267,579,217

- SUMEES |- 19.0% 9.7% 9.7% 9.7% 9.8%

golo|olz 18.64% 20% 20% 19.50% 19.50% 19%

goio|2l 28,890,342 | 36,903,180 | 40,490,09 | 43,319,770 | 47,540,596 | 50,840,051
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7|E} REM|SE T o Jlap ZHC.

WZAHH = 2010 2012 2013 2014 2015 104 321
2025 1664% 2000% 2000% 1950% 1950% 1900% 1708%
R 2T M2 1.85% 1.50% 1.80% 250% 2.30% 2.20% 4.9%%
gHasun2 33%% 4.00% 4.00% 4.00% 4.00% 4.00% 408%
TRy IERN §63% 1800% 1500% 1300% 11,00% 1000% 1019%
=2 DERN 295% 250% 240% 2.30% 2.20% 210% 774%
JEIEEE =R 518% 00% 00% 00% 100% 00% 0%

2010 2011 2012 2013 2014 2015

[ 154,994 230 154,515,902 202,450,481 202152 667 243,797,929 267579217
N EHSEB(CP) 20,0% 10,0% 10,0% 10,0% 10,0%
OH £ A(CP) 104,256,586 125,107,903 137,618,694 151,380,563 166,518,619 183,170,481
HEASFEAESY) 20,0% 10,0% 10,0% 10,0% 100%
[ ZM(AIR 20 40,389,814 48,067,777 53,974,554 59,372,010 65,309,211 71,340,132
HEASTS(H+210) 50% 50% 5.0% 50% 50%
DHEA(f+2t D) 9,847,830 10,340,222 10,857,233 11,400,094 11,970,099 12,568,604
NETIEEE 190% 97% 97% 97% 95%
O AEBIT 28,890,342 36,903,180 40,490,096 43,319,770 47,540,596 50,340,051
NOPLAT 20,945,493 27,972,611 31,379,824 33,789,421 37,081,665 39,655,240
(+)3 ST A2 2,828,727 2,767,733 3,644,109 5553817 5,607,352 5,886,743
Z§22d 23774225 30,740,349 35,023,933 39,343,237 42 689,017 4554 983
EEERSI 5,158,323 7,380,636 8,098,019 8,886,107 9,751,917 10,703,169
EQHDERM 13,376,010 33,212,862 30,367,572 28,879,847 26,817,772 26,757,922
JIEt BYE =R 8,031,111 12,916,113 14,171,534 15,550,687 17,065,855 18,730,545
IC 26,565,444 53,503,611 52,637,125 53,316,640 53,635,544 56,191,636
K AROIC(E 2) 95.5% 69.9% 531% 635% 693% T2.2%
Bl &ROIC(T| &) 1306% 105.5% 536% 64.2% £35% 739%
ICEIt 26,944,167 {872,486) 679,515 318,304 2,556,091
(+)8 DTN A2 2,767,739 3,644,109 5553817 5,607,352 5,586,743
ZERIH 29,711,906 2,771 622 6,233,332 5,926,257 8,442,834
1,028,443 32,252,311 33,109,906 36,762,761 37,099,149

oI 2t 070 1,70 270 370 470
FMIHR 957,623 27,121,258 25,144 421 25,213,115 22,978,255
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WACC 10,73%
L8 E 0,00%
0l & ROICC2ZEHH) 72.21%
FCFFFEZ(2CHH) 39,655,240
Terminal Value 369573532
AZIAHE2H 2 10.73%
1A X Z SEHIEL 1,00000
AdjE=2A 2201 7.00%
3HO| 2 U S(2011H 48 15%) 373%
WACC 10.73%
TSR0 ZEEH) 0
EERZINRICAITIEU) 286,418,309
FHZE 32
I IHRI2] & 101,414,671
PY of TV 228,904,300
TS+ MEBERINEA 40,790,879
HIZE & 2 At 17,221,570
Yalue of the Firm 388,331,420
(- alue of the Debt 0
HEA 0
NMZEQI=ABAY W 5/0 S
QEZ I
QMF LUFN
{-) Yalue of the prefered stock 0
Value of the Equity 388,331,420
2SN 21,454 555.
B M A 2

% 18,100

% 13,350

36%
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<WACC TIZtE 2A1>
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VI. Appendix

ZUAANA A = §
(100 Mn.) 2007 2008 2009 2010 (100 Mn.) 2007 2008 2009 2010
HEY 354 433 763 1,550 FSAHA 263 334 735 967
&7t 0 0 0 0 HBSUHSBENE 13 142 294 397
HE=0] 354 433 763 1,550 HEHA 77 110 171 251
ThEH| 292 355 649 1,261 WDRN 0 0 0 0
AAH| 66 68 72 % HI 7 SAHA 258 263 359 437
222l 1" 9 9 10 SRR 158 143 218 172
SRS 2 14 16 21 18 RN 28 37 48 134
S| 0 0 0 0 SR 43 44 47 46
0| 9 18 7 4 RAE 520 596 1,094 1,404
JIEF B2 192 244 540 1,132 554 117 139 362 508
Yol 62 79 113 289 [ 1= 4 45 123 165
Sdel&y 3 -4 16 -24 oI 3 0 0 0 0
0IF=Y 6 7 5 5 REZTINNLS 0 0 0 0
nEgsy 3 13 18 10 H S5 6 12 13 5
QyRt= 0 4 1 4 AR 8 12 13 5
QM= 0 2 -1 1 2ARYB 0 0 0 0
JIEt ey 0 0 3 -28 SHEA 123 151 374 513
HEASAA01Y 65 75 130 264 A2z 57 s7 107 107
Holdu| 2 18 27 26 61 HELN3 132 133 252 254
221501y 47 48 104 203 0|23 202 250 353 524
EPS 415 420 483 948 nExy 9 9 8 5
A2EA 397 445 720 891
H33EE
(100 Mn.) 2007 2008 2009 2010 2007 2008 2009 2010
BUASHISE 35 75 146 269 Growth Ratios
2=01Y 47 48 104 203 HEUETE% 17.5% 25% 76.0% 103.2%
HIE3=LHI212 34 4 75 % EBMDANZEE % 1.2% 19.6% 38.2% 121.1%
22| 1" 9 H 10 BTSSR % -8.4% 43% -18.1% 255%
SERAAAH 14 18 2 18 ETANDE % 11.9% 146% 83.4% 28.4%
QM= 0 2 0 1 Profitibility Ratios
AegaEy 3 A3 -19 -10 HEZ0IUE % 100.0% 100.0% 100.0% 100.0%
JIEt 1 7 82 77 EBITDA margin % 245% 23.9% 18.8% 20.5%
HUBEC2UF FHNES 48 -20 -2 -30 EBIT margin % 17.4% 18.1% 14.9% 18.6%
SAASHISE -61 -66 -7 -156 HE0IYUE % 18.3% 17.2% 17.0% 17.1%
SN ER 10 19 10 % SAUS0|YUE % 13.3% 11.0% 13.6% 13.1%
SN HE 0 0 0 0 Stability Ratios
gRM 52 23 17 25 17 ETHIE % 31.0% 34.0% 52.0% 57.5%
REgRN =2 0 20 24 10 SEMHIE % -28.3% -31.9% -40.9% -446%
JIEt 28 -1 -14 -32 REHIE % 224.3% 240.4% 203.2% 190.5%
WFASHIBE 0 0 0 -32 SITIHI S % 224.3% 240.4% 203.2% 190.5%
C|iBD 2 0 0 0 0 OIS 2t & Y SN0 945589%  19529.8% 9838.1%
2IeD 22 0 0 0 0 Performance Ratios
neEsz 0 0 0 0 ROE % 11.9% 10.7% 14.4% 238%
Wea3 NS 0 0 0 -32 ROA % 9.1% 8.0% 9.5% 145%
JIE 0 0 0 0 ROK % 34.4% 35.7% 39.7% 65.1%
#8338 26 9 74 82 Per Share Ratios
NEHZ 118 3 102 231 B8PS 3,501 3923 3,354 4156
LEGE EX) 102 176 312 DPS . = 150 150
Notice.
2 BEIMs M2 EXALRe MK 20E EHE of EMEIMYLICE EOMO| AMBE XAtESS
M2l EXARLTE Mg = e 24 X dEEFH 20T AoLy, O FHetdo|u 2MdE B
= glebz FXHAL ApAlo| THChab MBI B MEMO|LE FXHA[Z[Of Cist AT ZEES WelA|7] HHE
LICt 2tA, O] RME M= oot R0l BA MAAIC| ZHUXNERE AHEE £ fiELICH E3 O

&}
=HEIMO XHI U2 M2l FAHA
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