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VI. Valuation

oitfsto|Az o] HEFIE LhE0|= DCF MethodE AESIRICL 1 O|f= HLHSHO|A
37t BZYsS oot AR T wCfr[otkter AEgol 2 §EFE L1 YUe UF H
o oy 7IYel B2 37|17t Hof JUEIIE HMESH| off2 P, gz Capa SH
= s d88S Zoalor oot EERY| I 2 ofL.

N
o
e
=
[im
=
i
1©2
rlo
=

=7/|e M CHH] &X 2 AHO|7|OtAte| EHOY S7HS 1243l 30%2]

g Ao|2tn TESIRICE d2(3 2011d Oj22& O & 2HEAte 2z,

22t 52 225 125ty i dFS 7HIotRAL). Captive MarketQl
2

AH
o
GCi7|otxto| ZEol F2|glo] sa& A0l7| W20 Ee 982 S=29 Ed7ts
St

N
o
rH
4r
Ho
2
¥
2

-

| 2011H0f= 127|2] W CiH] XS Zetsto] HE CHH| 20%
O|22& HCfsl0O|ARTI} XHEXH ZEHOf

A
—
ot0] HaHOoZ Ol 5% 98 S 7oA. AMg WE

2 oox oY

(THel: A ) 2010 2011E 2012E 2013E 2014E 2015E
— O =5 oK 45,864 59,623 | 68567 | 78852 94,622 104,084
°C | Nm3E - 30% 15% 15% 20% 10%
Siat Ojj o 12,601 15,121 15,877 16,671 17,505 18,380
°U | yuE - 20% 5% 5% 5% 5%
st Oj = X 58465 | 74744 | 84444 | 95523 | 112,127 122,464

dEE - 27.8% 13.0% 13.1% 17.4% 9.2%

1) =2 3xt20 st 7Hd

ditfsto|A3ol DfEMA X OHYMF, MAXH 282 X2 1087t 2 BESE0] &3
TTS FAISHL Atk B3] 24 Z2a, SH7IH2Z iEMA=|+7(Zt(Days receivable)
2 A, YU FX|=7|7H(Days payable)2 Z7tst= FME EO0|H Cash Conversion

Cycle o}t Ao 2 OEA

L A2 BH[E0| #HX|

Y o
oz
mn
rr

re [ob T
ajn
mjo

X H

n o

o H
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2) CAPEX, Z#7h&ZtH| 71
WX B SO|AL o CGL S X2 43T MEo gt FEXlE1 HXR)E
X ZtsEL A2 Ot dEgz HESgen, atdar A =

0|& Z7I8te =NE BY Hoz =H3|Qct

SEFF 20| 0[X= G0l Ojojgt AFEE2 22 SEX &, = HEY St

1) 1= 7}, EEH|
GIiSIO| 2RI Moz £9/d0| F2 ZT FE20| USSHHM =27t
Ct sttt e Hdoz JHYSHRIC
020108 3.7%) Ofj=o| =718

ZHEHSHRACE

2) O|x}£9f, N
O|xtE9el 8% =& 5H7
22 54

UAL. WEkA

<WACC>
EFOIREHIGS AT BAIS Sof %el LESAMYC LSO 440%S MY
oo, HlE] B9 X2 F7t ISR Qo) 1WX YHENS HHFIL FHO Mg

-1 O
SHA| QG EEESIO) 15 ZHESHRICE (O15F AbMIgE LIE2 ot #E H=)

FCFF &3 2012E 2013E 2014E 2015E
o = 58,465 74,744 84,444 95,523 112,127 122,464
JIED 7 NEE 27.8% 13.0% 13.1% 17.4% 9.2%
ool 2,586 3,812 4,391 5,158 6,167 6,736
OP. margin 4.4% 5.1% 5.2% 5.4% 5.5% 5.5%
NOPLAT 2,157 3,050 3,513 4,127 4,934 5,388
TEAERMN 27t 1,928 1,883 2,385 3,225 3,424 2,985
Z dzwd 4,084 4,932 5,398 7,352 8,357 8,373
IC 15,570 17,574 20,366 20,149 17,377 14,956
RoOIC 18.4% 18.3% 20.1% 26.3% 33.3%
IC 71 (157) 3,387 5,677 2,508 652 564
FREYRA ZIpAZY 1,928 1,883 2,385 3,225 3,424 2,985
5 FXH 1,771 5,770 8,062 5,733 4,076 3,549
FCFF 2,314 (838) (2,164) 1,619 4,282 4,825
&ol7|zt 0.67 1.67 2.67 3.67 4.67
FCFF &7} - 789 - 1,863 1,274 3,081 3,174
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MM EI} EH azs 2y [Beta [
=X =T = 0N Beta ERES]Y T ES]
FFRE? |'7_‘:| (A7t=Y) 36,892 075 69.691 60.0%
EF2IX}IE7EXI(1BD) 8,732 0.80 66,285 52.2%

0.85 63,141 45.0%
0.90 60,229 38.3%
EIIAIZH|Z 4.40% 0.95 57,526 22.1%
S~ 01 1.00 55,010 26.3%
3yr FM 22011 4. 29) 3.79% 105 52,663 20.9%
Beta 1.00 110 50,468 15.9%
- Xk o 115 48,413 11.2%
THAZ Z80I3 7.00% 1.20 46,483 6.7%
A2 | X2 | =2 10.79% 125 44,669 2.6%
WACC 9.38% .. 0%
70,000 - - 60%
EEZE] ] 100% - EEEwy so%
B2 ROIC 333% O .. T
FCFF _;:‘-’KG-" 5'227 30,000 30%
Terminal Value 62,359 20,000 .. 0%
10,000 10%
YT 2877 B ..hn 0%
— H |'7\:| Er i 0.75 0.85 0.95 1.05 115 125
PV of TV 41,023
B+ NFERIEA 4190 — Tt P E-TE Y
HIZ 2 S AR 2,760 - EECE e
Value of the Firm 52,850 HIAEE ERES S L]
(-)Value of the Debt 8,732 gg: :‘1’?;; 1;3:
TERALTH 0.4% 52,470 20.5%
NZOIAAL A 2 SI0 S o e ys
SLUAZHINZET} 1.0% 55,010 26.3%
: 12% 55,936 28.4%
SUzEdRA> 0 14% 56.909 307%
(-) Value of the prefered stocks 0 16% 57,932 33.0%
Value of the Equity 44,118 o e g
FRTESPS 80,200,000
- 62,000 45%
[l }_d'_?'c_)_\‘l¢ 60,000 40%
HEFN 55,010 58,000 :z
HIW = 43,550 56,000 -
54,000
AL s 26.3% ... ix
50,000 10%
48,000 5%
46,000 0%
<EXlo|A>
SiagEdES St dLiSto|AT el HMEFIt= 55000¥ 2=, A F7t+ CHH| 26.3%
of 450{20] QICk. AT 327t FI7H 10% 014 Setof HyHel WS W 9
= ZE0[X|oH =Ee| F2 MZAECH IX| S A0|H 238 X|Z0| Of=2| 7|2zt
0 SHEREICH O 4ol LHEO| 7|XRSH0] Research Team 5= PCHSIO|AZTO| P FXte
A BUYE XA|SHCE
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. Appendix

ZUAA AN A = E
(100 Mn.) 2007 2008 2009 2010 (100 Mn.) 2007 2008 2009 2010
o= 37,319 50,346 44233 58,465 TR 8,832 12,261 11,910 15,653
M 34,597 46,300 41,026 53,716 SNBSS 716 2,361 2,871 4190
HEZ01Y 2722 4,046 3,207 4749 E3F! 4326 4,969 5671 5943
ZH2H| 2,032 2,330 1,780 2,163 DR 3,270 4,360 3,278 5314
bkl 264 292 218 376 H| F SXHA 17,994 17,673 17,425 17,108
272l 1" 16 16 14 SRR 608 1,520 1,789 2,427
QTN 1 10 9 9 QTN 16,829 15,575 15,176 14,255
o 24| 0 7 0 0 QR 243 179 136 93
O EH| 13 18 30 38 AAE 26,826 29,934 29,335 32,761
JIEf B2 1733 1,987 1,446 1,726 AT 8,592 12,022 10,856 12,527
a0y 690 1,716 1,427 2,586 UYL 4137 7,160 5,403 8,206
Fgelag -644 -1,448 -738 -200 CHIRIY 2 1,078 1376 0 0
0IR=Y -533 534 512 417 FEIJIRIYS 1,352 1,953 4,039 2217
gz 1 196 % 426 HIRS5H 8,226 7518 6,877 6,780
@Rz 2 -769 57 53 A 8,226 7518 6,877 6,780
Pl ] 2 149 25 -25 BANUZB 1,135 1172 532 313
JIEH E@REY -89 -490 -334 -131 SHEA 16,819 19,540 17,734 19,307
HEAA A0 46 268 689 2,386 R 4,010 4,010 4,010 4,010
Holdu|2 -133 39 145 396 203 4,021 4,021 4,021 4,021
@&01Y 179 229 544 1,990 019202 2,033 2,193 2,620 4,491
EPS 23 286 678 2,481 RETE 59 69 59 59
AEEA 10,008 10,393 11,601 13,454
(100 Mn.) 2007 2008 2009 2010 2007 2008 2009 2010
UUSHSSE 1,600 2507 1,109 4,832 Growth Ratios
2I=01Y 179 229 544 1,990 HEASTE % 22% 34.9% 12.1% 322%
HIE St 2712 1,760 2,624 1,319 1,918 EBMDANZER % 24.8% 49.2% 9.4% 52.5%
2ot 1,448 1,505 1,489 1,884 EBTSZE % 50.3% 84.3% 5.3% 37.1%
SERHS2H 51 46 43 43 ERMNETE % 0.0% 11.6% -2.0% 1.7%
gttt 22 149 25 -25 Profitibility Ratios
Negmoee 1 19 2% 426 HEZ012UE % 7.3% 8.0% 7.2% 8.1%
JIEt 281 729 -263 411 EBITDA margin % 5.9% 6.5% 6.7% 7.7%
HUBESO RO RMNET -339 -347 -754 924 EBIT margin % 1.8% 3.4% 3.2% 4.4%
SHgsH3sE -981 -974 -567 -1,355 HEO0ILE % 0.1% 0.5% 16% 41%
SYRL ER 924 653 356 1,111 SE0IYUE % 0.5% 0.5% 1.2% 3.4%
RN HE 9 3 2 0 Stability Ratios
SHRM =2 0 0 0 0 BHHIE % 168.1% 188.0% 152.9% 143.5%
REERN =2 39 136 195 £ =EHHIE % 97.2% 80.1% 67.7% 33.8%
JIE} 27 -187 -19 -158 QEHE % 102.8% 102.0% 109.7% 125.0%
WEASHITE -304 17 27 -2,156 CHEHIE % 64.7% 65.7% 79.5% 825%
CHlBD E2 -3,070 885 709 1,821 0| RSN = 117.5% 278.3% 243.0% 506.9%
2. =2 1673 1,265 3,388 2,004 Performance Ratios
nesz 0 0 0 0 ROE % 1.8% 22% 47% 14.8%
e 3 NS 8 79 -79 -119 ROA % 0.7% 0.8% 1.8% 6.1%
JIE} 1174 1,954 -4,045 2219 ROIC % 26% 7.2% 5.9% 12.0%
2W3SE 315 1,650 515 1,321 Per Share Ratios
pES-F 367 682 2,332 2,847 BPS 12,478 12,959 14,465 16,775
UEE] 682 2,332 2,847 4,168 DPS 9 9 149 248
Notice.

= BaMe M0 XA 2IMX] ZME EQE 3
MED] EXAT27F MEg = QUAs
T ooz XAt Atdle| fHEhap A =Ho|L

LCh M2k, O] MEIME= ofifst ZR0s YA MAAI|O| Sz Z ALEE =+ Y&LCH £t
sAEIMo XHIME2 M2 F
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