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m Fe B KT —HE, BIAER I BASE & ik o047 b SR R ARG

B Faal MmFR Tt S MR AL
Beginning minority interest

+A Fon8) G FAAE P Y BIR R
Minority interest income

-S  BFAE) IATRIE Y HIR KR
Dividends pay to minority interest holders

=E TS MARFTT TS BBARETS
Ending minority interest
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Beginning fixed assets, net

B 5 577
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Ending fixed assets, net

WA RRIE I

R BRR AR N IR

FEE
Income statement

|
Depreciation

FF AR

Balance sheet

AT HE

Fixed assets, net

NERER

Cash flow statement
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Depreciation

Purchase of fixed assets

54

Ak B 3

L]
alfa 510 8 547 0D
‘Applied Tnvestment & Finance Analyst

m R 4G AR AT BRI E AT 5
ik

m 72 ) & A IAAE & 6 AT R T M

IR A Bk

fr k¥ &%,

1% FIBASE %

55

28



g 4

s
R
=

BB ZF = 2 Andr 18
A 50 0 30
BEF~MmE 15 Fillz) 10
Bef=hE 10 & A4 E 8
R 55 R 32

B & = A

A 20

B &%= mE 15

3| 10

b 2

R 23

WA RRIE I

56

L4
a’fa LARBMBED NI
Applied Investment & Finance Analyst

I Bt S A 8] 1548 1 A1) 8,

L4
AR ENE DA
Applied Investment & Finance

B W
& Fi Ar

m R EMEFENE— K2
FI R A 10%89 1M A7 A~

Skt 25 ¥
100
-50
50 50
TG F & Z b7

IR A Bk

57

nalyst

29



bk gtk da b g g OUICHEREERZEE.
‘4ﬁnnr{ﬂ 174i§4d.&fwé]lﬁ;%$‘£§:ﬁqu; (%)

m FR2 EWMGFERE —REAT
FIEA10% 69 1Tt A

ERL F K
100 100
-50

50

R4 ERIEI] “

bk o e b g g OUICHERRERZEE.
A+ &1 i)4ir4ﬂ‘wflé]ﬁij%;1§3$ﬂ,g;(ﬁ)

[} $?35j7§32 iFiQfﬁé}
F) 2 10% 69 110 A%

A EX T i
100 50
KT S A T5

IR A FRIEY| .

30



& AEARY?

aifa =zzzzsrw.,.

m ARE I AIR—AME SRR FF & B R?

- o R A

IR A BRIEDI

60

AT 77 %

ana Applie dl es ment A alyst

1. Ff 58 < #E (%)

TRRAZATH
#l%
e

i %3 40.0

30.0

10.0

10.0%
4.0

IR A Bk

> B AR AR S @R B A BIRG] R

BB AR S0 R R IKIRAT A B R e T —SF A eIl R

61

31



aifa =zzzzsrw.,.

AT 77 ik ()
2. FinFaf K-FHEH < FE (%)
% fix 58 [ 40.0 30.0 |
J AR AT R 10.0
‘;ﬁ F) % 10.0%
"?‘ ] 8.
A F) & 3.5
E L ke AE B
> HR B AR A LRG|
IR A AR 62
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M E R (Receivables )
A+ ( Prepayment )
A% (Inventory)

H gz E Az %~ (Other operating
current assets )

\ Tk 2 ( Advance from customers )
ZERRA R FAT#R (Payables)

H 422 Az 7t (Other operating
current liabilitiess )
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225 E e B AT

AR TGS TR TEREROENE, LRLERTHMmS

m ZEMEE T A TN —ARA T IR A R B, B RAF A
FitH, T E2ER:

1. 5 A4 R4 (Days ininventory) = -F34.74 /45 s x 365

2. R R B 45 R 4% (Days sales outstanding, DSO) = -F34 m ik 2k

IR 4 & BN x 365
3. MAT#IR B 45 R4k (Days payable outstanding, DPO) = -F34 i
AT R4 & RA x 365
n ZEMRETEREN T RPbLmZTETEE, BAhXkdil
HRE Vs A de AT R LI KA PR, Pk R B A A ek b T
B AR T AW BT R Bk, RF . EERTNA
ey BEFeERAFTERN

WA RRIE I

66
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e Anal

m 3B T B8] PR R 69 BT A & A 35 4L 9T vA4E I BASE i ) 454t

B M) B TENE) KRG PR AR A
Beginning shareholders’ equity attributable to parent
company

+A R TENE KA EF)E
Net income attributable to parent company

oS AR RAHSL
Dividends pay to shareholders of parent company

=B HARETEASRANITA HRA
Ending shareholders’ equity attributable to parent
company
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alyst
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68

PR A BRI

- aifa zzzzzs55.,.
i@é?}ﬁ%%&
m AE{EAEA — 8% %A 18] 3E% (Indirect method ) %4 3147
Tk, BN ARERRTHT T Afx

> TEAT T AL R FIRRNERTRT N HR
El/i»\”

m IL4 7% % (Cash flow statement) i@ & 4 = A3

> 2gEHI4A A (Cash flow from operating activities, CFO )
> R FEFHI42 A (Cash flow from Investing activities, CFI)
> BRREFHIE A (Cash flow from financing activities, CFF)

IR A ARIE 69
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- aifa =zexzs50..
IR R ()

=R %LM%A%&Aﬂa%xmhﬂﬁﬁi i
ﬁ#%m»@,gw R RP

m Pe «ﬁiﬁé&ﬂké’]i R AR A AL, ERAIAE R

> ;%1 . /)5&‘9‘ . i}f[l_‘/‘i,\i@é?i]n
. & b A3 A I, A3 Jn
> j‘/fy’l HAE R AR
R4 ERIEI] -

aifa zzzzz0%s.,.
HMENL R T £

1. e

/:. =4 /’g‘ﬁj]yué’_\m ( CFO )
'JI'XDT EHI4AR (CFl)
AR

%ﬁiﬁ‘}%if]i} # (CFF)

\/ 2. EEANIE

IR A ARIE 71
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o aifa zzzzzs55,.,.
%""’Lﬁi ﬁﬁl/ﬁéﬂ‘ /%Z]iﬁ) B

1. & #]78 (Netincome ) 44

2. W48 (Depreciation ) #2344 ( Amortization) 4 3F3L
AT %k

3. IR T EFHHA (Non-operating income and loss )
(EFKkHE. MH5TA)

4. RFEZBHEEFE (OWC) *IE R F

5 A% IR IAZTHE ZF 5t (Other Iong term
operating assets and liabilities ) xt 347697

PRI Ak )| 72

A - > S ~ - D a’fa App\ dl es ment A alyst
= BT EHNER

1. RFEARM L (Capex) F4
2. e LR FAE (Investment) 89V 57, SR H38 Ao i

3. A B FIKZE (Gains on investment)

TEPN T -




%-—:—‘}F ﬁfﬁkmé /%Z]bf} »/11

1. 42 EAAPEIR T (@742 ) (Revolver)
2. A%4E 15 % (Short-term debt) % 3

3. AR AR LS (K&MES5 (Long-term debt) . A
(Equity) )

4. B+ %% A (Financing expenses )

5. M2 ZATE R A t94cF] (Dividend) (FaaBRA. U4
JEAR)

6. AR E. (Revolver) 9% FhE

WA RRIE I 74

aifa zzzzzs55,.,.

8] 35 45 4| CFSHL-FBS &2 ¥ aifa zzzz2zz55....

1. LI T T AT, LR —FFR, AFX
A0+ AFIARA 0 = BF4R 00 + FBEF 40 A fi HrAniR 50

2. WM AE —4F, AEESHFICFSiH A8 ASF e8I RER:
HNA AT = (ERATK S0 - 3F%é‘lﬁ ﬁ‘F‘U v (AEBRFTHL T IR G

Ao 1 - AFBRTEE T IR R AAAARAO) - BRFAEL DO+ BRFEE T
3. FME —FERAGIAH: HAe1 = A0+ AIARE1
A

A1+ FRLART 1 - (BT + R0 R FffoBE1)
= P40+ AR 0 - (BT T0+ EERFE 0 R AEFARE0)

BP: B+ EFARTF1 = a1 + dEERH4R 0 IR A A B

IR A Bk 75
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aifa zzzzzs55,.,.
fe.-F R 28

ARE L Apa
NEIAF - NFATE AR

®
L

=

S

ARE=N FAR+HAPH E R E-NFRLE T
ACash=A Liabilities+ A Equity- A Non-cash assets

PRI Ak )| 7

T i aifa zzsess1...
ﬁaiaiihifﬂbﬁfii

K& RFEERRE T V2E-3 NEARER

Bt o
o
A8

ZBWRDR T TR g
o o ) 5 7= A& FTEFEBY (i)
B 2 7~ wm W44
s s )
BEEHRALR
E—# gk RS FFARY (o)
(BZF M)
ZEBMIAH A HRE
‘ (236 £ —FaFsha )
BABRANR MBS ()
A3 BN L
# PEARBF ARG A0 (B )
[ waws — 3
(4x41)
w4
RS e (M55 m) .
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PRI RE R

L4
a’f LARBMBED NI
Applied Investment & Finance Analyst

K= RARAR B EAL AR AL REA
CFO
| Cash )
Net income
| Operating current assets owcC Depreciation
Capex Dec (inc) in OWC
| Fixed assets L ) .
Depreciation Financing expenses
| Non-core assets (Gains on investment)
——> CFI
| Revolver Last year revolover D€ (inc) in non-core assets
(Capex)
| Operating current liabilities Gains on investment
| Debt CFF
(Pay back last year revolver)
| Paid-in capital and capital surplus| Inc (dec) in debts
| Retained earnings }_‘:: Net income Inc (dec) in paid-in capital and capital surplus
Dividend (Dividend)

WA RRIE I

(Financing expenses )

78

C"ﬁj*m?mﬁﬁﬁ
Applied Investment & Finance Analys(

% RO Fras ik v

LJp:2
#

>

T RATART k%ﬁ@ﬁﬁﬁ%ww%é%ﬁ,mﬁ
$‘éﬁ7{ﬂ)ﬂi}u~ //lbi/lt\cla ;3-/7%7' Jéﬁﬂlé’_\u £ 7‘:'7
¥ 75 ik de T

G ARTFM A 2 E 0 REIAEE R (Minimum cash) , B R L F 48R
WA B A7) TR )

ﬁk)ﬁ*ﬂ 7]—/£ *‘T"V]_ﬁ‘ //1 %/‘J’K

WERIALZERAFREINEER, R EASRMIAETER (BFHE
), D"Ji? #I4 (Surplus cash) , J“'J7bmﬂz f4a (Revolver)
EHBENE, NHAFLAEMN; ZhHeTso, NRAREZE AT
5B G R AE A, BBt AR 69 A8 T )

B AP R T EAF TN A LI R F A AR A S

IR A Bk

79
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VE RT3 0 Jr 32 aifa zzeezsss..

IR
+
ZEEFDIER + BT FDIAER + FEBRREAN N BRTEHALR

G IR T RAT 69 PRI A A B
o0
% ~
—ﬁf% 5 R MIAEE Ribdg
H
]
% R IARRT S0
LR R e &1
PRI Ak )| o
R MR ﬁ
> V4 )g‘ 3 a’fa Appued Tnvestment F e Analyst
IR R E )

1. MER# L4 B T 44

2. m LR BEHNER. B FDIERARITIEBINT
A8 BRI E B ILA R
REk

1FE|RZ JEAHIAY
VG BRI ATE R
RIS FRANE K, FHEARTEFRER

BRI A R BN E SH AR

MR LERI 2

=

IRAL A G| o1




aifa zzzzz0%5...
AR b AR JEERG| R LR

E—AaXFEHIXRY
A
1 1
2 2
3 =SUM(A1:A3)

AP B9 AR NI G I E] Efo b £
ek

WA RRIE I 82

L4
a’f LARMED NI
Applied Investment & Finance Analyst

ARA o 8 JEER T | F

= A5 AIB, B3IAC, C3IAA, &atgit, ZAI|A

m W SAER A hH 4k LR ER
> 4 G 3 Ao ) B ) A SR ) BL AR Lk R
> BRI AR AE ] A % B4 )
- HMAALI A LR FLEHAFEA 0 T

> Wk S A T ARG AL ’ \
A& g
FIRR 9N RE
\ Ak T ;/
R P RE
PRI A eI 83
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L4
a’f LARBMBED NI
Applied Investment & Finance Analyst

AR

m B ISEIRET, Exceladt« & IAEiR

m F 5 bt A AR R A KT ATk A B A A B e 4K
18
m k&I BExcel¥ ¢ IRt B h g
> AT Excelit At & 4E
> “E#IHE” (Excel2003) / “AX” E£IAF (Excel 2007. 2010)
> i CBERITE

WA RRIE I 84

L4
a’fa LARMED NI
Applied Investment & Finance Analyst

IR A ARIE 85
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aifazrzezssm,

b AR MARE A 5]
%=t stk

AR 2 R I

Chainshine Financial Training

www.chainshine.com (010) 8586-4301

AL AR

L E ] &
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L]
aIfC? S 18 B 9 U
Applied Tnvestment & Finance Analyst

LHEX
e
Cash A B
Liabilities
ERAF*
Non-cash BT R # AR 5
assets Shareholders’
equity
IR A AR 88
e aifa zzeezs85..,
2 EF R
BB AR
A
i Operational
Cash liabilities
BRPOHE R AR
5%
Financial
b
ZEMR” liabilities/Debt
Operational
assets AT AR
Shareholders’
equity
R A ARIE | 89
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L]
aIfC? S 18 B 9 U
Applied Investment & Finance Analyst

/ﬁ\ﬁ‘%; 5\ (%)
) H
A ) }/‘45; b
Cash A
Financial
liabilities/Debt
BT
Net PR AR
Operational Shareholders’
assets equity
IR A AR 90
x b e s aifa zzz=zs55.,.
fa] SANME S X,
WA
oo 4
Debt
A5
Net debt
BS R i
A RNE
Value from E Bﬁfﬁ'\{ii
core assets quity value
operating
R A ARIE | 91
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aifa =zzzzsrv.,.
A Ak AR Fr BRALAAE

m &b 4E (Enterprise value, %BEV) x5 692 B & #
AER IR ML, 1R F 5B kAL, &AE
iTDCFEV/EBITEV/EBITDAZ £ 472 69 & A L i4E,
XE AT M. SR, F 2R BARMME,
Bt RARMME = i E- (F4-L4)

Btk %
Net debt
4>k i4E
v \‘5 —
i) Rt
value (T HMAL)
Equity vaule
IR A AR 92
b s aifa zzzzzs55...
PMEF R R
N4 B %S5
Cash 1,300 Short-term debt 4,200

FES K 5,400 Long-term debt
Non-core assets
HAA

Options 250
b B RAR
b i TR 400
Enterprise value 30,150 Minority interests
B 24,000
Equity value ’
36,850 36,850

R A ARIE | 93




By 4 AL A B RAME

aifa zzzzzsrw,.

 RAMME = SRE + FRSTEME + A
- BHEME - VP RBEAME

m Equity value = Enterprise value + Non-core assets value

+ Cash — Debt — Minortiy interests

e ok T A kg g g 145

A e By

AT A

WA RRIE I

94

A A ANAEAE FARAE

aifa zpzezsrs,.

4 i
A
EHS K

BT H 1

%2 Bt AR
KA
VI FRAR
A A BAAME
PREKC

AA B

IR A Bk

Enterprise value
Cash

Non-core assets

Revolver

Short-term debt
Long-term debt
Minority interest
Embedded equity value
Shares outstanding

Embedded share price

461,339.9

19,431.0
7,955.0

0.0
9,146.0
37,686.0
566.0
441,327.9
12,5653.0
35.2

95
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; ifq zzerassm.
b YA E e R B AT

A N

Cash fir &

—— Debt

AN
Non-core
assets )
Revenue A E
LSEYIN Net income
EBITDA Aol foi:xbu i
EBIT  —| Enterprise Equity value .
ftﬂf:iﬁf Q value K& ’%”’)‘2‘:\/m
HIE R Book value of equity
(UFCF)

JZ: EBITDA (Earnings before interest, taxes, depriciation and
amortization) BPA| 8. FTAFAL. 8. el AT AR
EBIT ( Earnings before interest and taxes ) Bp#).8.. FT{FHLaT 4]

WA RRIE I %

AR iR A

PRI BRI o7

49



ST aifa zzz=zz55....
A& 7 ik kA
AT E—RBARRER: SstEE R R AE Ak
m FAst4E4E % ( Relative valuation method )
> 5 R F R 5 6 I T TR G AEAR LA B AR ST A
> M Z R BRI B K, 1F B AT

> 4e¥ pnE) % (Comparable company method) . &4 % 5
#* (Precedent transaction method ) %

m 45345{8 % ( Absolute valuation method )
> —IRERRT T MEF T E R RS AN INARGIEF
> MM AR & &, 13692 A 4L

> edr I RAER (Discounted cash flow model, DCF) .
L1 A I IAEA (Dividend discount model, DDM ) %

WA RRIE I %8

S aifa zzzzzsrs...

m k@ #{a% (Book value method ) :

> RFER I RATAR 8] 6955 R E AR A IARE 4945
ok, ARIVAE) BTA # B L LT RNG T A A . L2
MR R, IAEIE R LEARAD

m JFHEHE% (Liquidation value method) :

> RFGNE) B HATE AT AT B M e ANME. ART T IR EMAME

%, CHEET AN AL L R MME R F T IREME
B, B8 Tk s R B R B ik RORR o5b-Buk b 278
49 3) 1A

m ¥ E A% (Replacement cost method ) :
> RABELSMOTHIRT, AEHEE MR Z K
842 8) P BN RARRT B AT 8] AT A 7 k. &
BT 2RI T B4 6977 _Lagoa) f61h

IR A eI
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DCF4&1&

PR 100

aifa zzszzs55.
DCF{&14
m 1+ 4 ZDCFHA
> W RR AR, HEMEN T R
> B R W BAEAL, 5 TR B A A

> BTN —ARE T E AN A T EE AR
S0 B e FmIN, AR AR

> SAB BRI 04 BT A A AT LB 1 TN B 1R e — S B A AR
AH¥A4E (Terminal value, TV)

AEABET &,
| A 4 | L
FEH RN E TR B R
IR A ARIE 101

alyst

51



s aifa zzszzs5m..
DCF#) £ Zit 42

il TG AR,
278 k544 EALRT AT *FEBITAEG9HL, IR T A1 A 455
3k
EATALE AR
Ax g =
Wk A . AOWCE AALAT f &R (UFCF)

IR AT 3 FARA wid
2 WACC
13
FAMMAAA § & AT A e SR
PV of terminal value
e
L H4E (EV)
‘ G A A RARAMI
Jo LIRS T, BER RS Embedded equity value

WA RRIE I 102

. ifa zzeezssn.
FAAT R mAAA (UFCE)  dMdF

m LALAT B B IAAE (Unlevered free cash flow, UFCF ) 2 &R #F 4
W EFEATEILT, TAGRBRAGAE R AN B IA . TN 6L
& g BETALE R A A E, dm EAEIA L d, KRB B E LI A
T 69 B E e A

LRI AW
> EBIAT (Earnings before interest after taxes )
+ #E. Kedh (D8A) > EBIAT: &wiAt/E 418,

— BIEFAIE I (Increase in OWC)
- FAMKLH (Capex)
— H 228 M 693 Ao

(Increase in ;ther operating assets ) EBIT x (1 - A% %$)
+ HAZ N G A4 3G e = EBIAT

(Increase in other operating liabilities )
TALAF B w4 R E (UFCF)

WA RRIE 103

VAEBIT 2 Jh ot B 4 404t




aifa zzzzzs55,.,
EBIAT

m EBIAT = EBIT — %49 FT 4544

m A PTAFRL = S EPTAEALE R + ARG £ HAb AR
= (ALAT AR + 54 8% A) x #LE (ix)
= EBIT x #.%

m R ANEBEEPTIFAL. AL R iR R

m Adjusted tax = Current income tax + Tax shield from interest

t Adjustments
= (Profit before income tax + Net interest expense)
x Tax rate

= EBIT x Tax rate

NOPLAT ( Net operating profits less adjusted taxes) , f§4=ip
PR 022 AR, B ERAEZTAIE, TSRS
ﬁﬁég’;%*'fiéﬁﬁéz/ééﬁ/}ﬂif%u% SEHTANFEAE (RaE
) &

R A ERIE)| 104
SN a’fa App\ledlr%eslmen & Fin mA alyst
FALAT B & 42
Bfi: BLAAR T Hist Hist Proj Proj Proj
FAALR 2010 2011 2012 2013 2014
BAHLATFIE (EBIT) 7,324.2 9,432.1 10,456.6 12,852.8
Prig#t (Income tax ) (2,030.3) (2,320.3) (2,718.7) (3,598.8)
B ATHLE A8 (EBIAT) 5,293.9 7.111.8 7,737.9 9,254.0
+ 3718 ( Depreciation ) 17,842.7 24,993.9 25,855.5
+ P4l (Amortization) 800.0 600.0 400.0
7B} 7 )
KN EHRGEI (A ) 202.3 90.4 47.2

Inc (dec) in Iong -term operating liabilities
FRAHTE () R

Dec (inc) in OWC 6,179.5 8,815.2 5,670.4
(FAMZE) (Capex) (60,922.6)  (30,184.1)  (25,090.5)
FALH g HIA K (UFCF) (28,786.2) 12,053.4 16,136.6

Wil akdz il 105
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o ‘ aifa z=zzzs55,,.
Foum) B Ie] KB

3F B H AT Ak JE Bt AT b
Non-cyclical industry Cyclical industry
m R RS K, K E  m FRALFLD BRI
«1H = ;k\” . N
RS m K| AT AL

m R RIEEE N Y YT E E EY Y.
m A A

B TR AEIFVAE TR

IR A BRIEDI 106

~ e alfa APP‘ dl es ment A alyst
AT F

B SHFELT, HEGTNA T E10F L4, @%ﬁx%@
M ox 8] 105F VA 5 8 ) AL ——“4AH” . KAV vAd i LAY
ikt RS, REZNAF T T

> B4R di4240 (Implied exit multiple) @ #&/E—F6%2 %
F1iE X EBITDAR AL 4 69424k, FUE B mifa. e

(AR B Rt A FR M R . ETKEE, )
IR ERTRERTFINWY, BREESE B TH
P 3 AT A9 42 EAK

> Gordon3% ¥k4£% ( Gordon growth model) : i& =T VA B K 4
3 KX it Fos 8] b A E RIXRE—FZ edlegad
P RAFFA—AN BRI RE RS K

IR A Bk 107




e aifa zzzezszs,
é%’fﬁ'r}-'%‘ (%)
m BEERE
VAEV/EBITDAME 4 4 4], #{E=EV/EBITDA%%4k x EBITDA,
H 4, EBITDA,# Tl #i#& 5 14149EBITDA

m REEKIE
Yiffi= FCF *(1+g)(WACC-g), %
Y ffi= FCF.,,,/(WACC-g)

£+, FCF,--—-—--- Fonl 2R e 140 B AR
FCF g -=---m-- SLAAHF 1 A B IR
g ----------- REEIGRF

WACC ------- AR T 39 F AR A

nalyst

WA RRIE I 108

a’f ;’E ica v es ment &r ﬁ mAnaw

RG]

> FonE RRBHF M S IET, BIkFFIAREFALA:

20134 20144 20154 20164 20174

UFCF 100 110 118 125 130

EBITDA 210 231 248 263 274

> G LE R IFE A 12%, TAMHPRE —F 6 R EATHAB5ME, LEHIR
éi:%i;ﬁ%%, A R AR HOE AR 438 KR AR R A L £ 201 24F R 89 A
> ARSFNAAGITILS A 489.3. 87.7. 84.0. 79.44273.8, 4it414.2
> B BAEHGE T, #4E=274 % 5.5=1,507, FI1E=1,507/(1+12%)"5=855.1
£ 415 =414.2+855.1=1,269.3
> REHKIET, #48=130 x (1+3%)/(12%-3%)=1,487.8, #7I14=844.2

4 {5 =414.2+844.2=1,258.4

IR A Bk
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DCFA&{E ] 45

aifc

LARBMBED NI

Applied lnves(mem & rinance Analyst

ra

A~ E E AL e W 5203

m XA A RE

m VL HEAT R R 69 R RR

Fa Bl R M AT

LI 2 N DR N ki

ﬁéa\#fr

WA RRIE I

#AL

m VLt

AT M|
m AT BN e960% 1,
m ARXEE 3 £ WACC

110

DCF% 1)

aifc

LARMED NI

Applied Investment & Finance Analyst

EBITDA #&{& 53 :%

Hfi: GEAART

LR 2 ON

ARG RE

EBITDA

e A7 1 B A
EBIT

(AR4R EBIT3 L6 77 1340
EBIAT

Ho e | A iMh

« Hu&u:)
AEFEHaRALR

A
HAE  2010-2014F hH AL AR A

10.0%
10.5%
11.0%

- D
L f o

10.0%
10.5%
11.0%

TR AEALT 52009412/ 318

IR A Bk

115.0
1133
11.7

180.0
180.0
180.0

2009 2010 2011 2012 2013 2014

1,173.0 1,420.0 1,462.0 1,650.0 1,643.0 1,709.0

21.1% 3.0% 6.0% 6.0% 4.0%

129.0 103.0 164.0 175.0 186.0 193.0

43.0 49.0 55.0 59.0 65.0 70.0

54.0 109.0 116.0 121.0 123.0

(13.5) (27.3) (29.0) (30.3) (30.8)

205 8138 87.0 90.8 923

49.0 55.0 59.0 65.0 70.0

(5.2) 6.7 17 1.8 1.0

(101.0) (97.0)  (111.0)  (117.0) _ (113.0)

(16.7) 46.5 36.7 206 50.3

= c
&EV/EBITDM%&##G‘J &ﬁ&mﬁ E-XX g 1

3.0 x 3.5x% 3.0 x 3.5 x 4.0 x

359.5 4194 479 4 4745 5345 594.4

351.5 410.0 468.6 464.8 523.4 582.0

343.6 400.9 458.1 4553 5126 569.8

E
BASA L

3.0 x 3.5 4.0 x
2945 3545 414.4
284.8 343.4 402.0
275.3 3326 389.8

11
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DCFZ£ 1) ()

aifc

LARBMBED NI

Applied Investment & Finance Analyst

REIG KR

R ABA i TR
2009 2010 2011 2012 2013 2014
LR T:ON 1173.0  1,420.0 14620 15500 16430  1,709.0
BEER M KE 21.1% 3.0% 6.0% 6.0% 4.0%
EBITDA 129.0 103.0 164.0 175.0 186.0 193.0
A EACEE 43.0 49.0 55.0 59.0 65.0 70.0
EBIT 54.0 109.0 116.0 121.0 123.0
(AR$EEBIT3 49 A1 4340 ) (13.5) (27.3) (29.0) (30.3) (30.8)
EBIAT 405 818 87.0 90.8 923
oo A 1 B 49.0 55.0 59.0 65.0 70.0
Wy (Haw) (5.2) 6.7 1.7 1.8 1.0
A ) (101.0) (97.0)  (111.0)  (117.0) _ (113.0)
AEFOERAER (16.7) 46.5 36.7 40.6 50.3
A + B = c
HAE  20102014% 4 G AL AR A B KRB A BN S HE
1.0% 2.0% 3.0% 1.0% 2.0% 3.0%
10.0% 115.0 367.2 4172 4815 4823 532.3 596.5
10.5% 1133 340.9 384.8 4403 454.2 498.1 553.7
11.0% 11.7 3173 356.1 404.5 429.0 467.8 516.2
- D = E
A B

1.0% 2.0% 3.0%

10.0% 180.0 3023 352.3 4165

10.5% 180.0 2742 318.1 3737

11.0% 180.0 249.0 287.8 336.2

tEk: B 5 H2009412A318

WA RRIE I

112

HAS P 2 FEA AR A

R4 kI

13
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aifa =zexzs50..
AT 34 AR A

w it B IAL R AV 6 —ATAR T 22

> A ILFE R R FI A IR R IR AT IR, M 4k
R, “BAHEQNG BRI LA AS V7

> W IE L R B AR E AT A IA IR E A2 E . 4
do, FF—AKBGNRELNG ?E, ST NE AL, &
R IeARRT K, H 4 I F 42K

> EFFRRATAT B IR E AL 6937 I E A Ao AT ) 7 AR
A (Weighted Average Cost of Capital, WACC)

WA RRIE I 114

.
a’f LARMED NI
Applied Investment & Finance Analyst

I F
m FARMGRPHRA (WACC) , & FFAXSATHE:
WAmLaﬁf% THRA x (1-FLE) + hﬁ x FEAS PR A
B
WACC =—2_«R x(1—t)+ix[R +Bx (R, —R)]
D+ ¢ D+E =~ mo
D/(D+E) ------- F A Fifk % (Debt / (Debt + Equity))
FT#F#L% (Income tax rate)
- SE——— 42| Bk A & (Yield to maturity)
E/(D+E) ------- P AM A Z (Equity / (Debt + Equity))
- S—— TR & & (Risk-free rate)
- ST—— W 3% -F 34 & & (Market rate of return)
IR A Bk 115
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L
E & X alf e
fix 5 PR A

» /ia?k’h]&)‘ﬂé’)mﬁm‘%%ﬁk$ H) &R AEALAT AT,
) pbil 3 S VA B ALK, TUFi%ﬁé’Mﬂ‘{ﬁ

R FREE :?Iﬁ

- AR E) AR RIFB A 55 BA AR B, o R 3)
TTHREL AR ALEH, T ER

> 1B o E) KA 509 BRTARAN, T R A LR
> YA 1A akASs (Bloomberg) TET % LB ATR S

B AR AR &
AR A ERIT | 116
aifa zzzxzs55...
)“L ~ PP ly:
REAS AR A

[ | CAPMé’JE‘E SRR T, R LLJ?U}E' F % 09 ek 3k
138 %8005, ERE AL EES A0

AR = NI 25 5 + T 3 RSB = 48495 2 ik & o>
&) RUPEIK 5184 R % % 4%

Re=R; +B*(RyRy)

R =-mmmmmmmmmnm- RARZ SR B F IR A (Cost of equity)
S S ST—— TR K 5 % (Risk-free rate)
S S SS———— T 3 -F ¥k A % (Market rate of return)
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I, R o A1) 2

m e A) & (Risk-free rate ) 48642 %A 1147 i £ Ko 44
EAG AR, SARIER G MR A KA KR, B AL

AERNEY (FE8) R AR

PRI Ak )| 118

alfa oy Fﬁﬁx Bl & g 5:! ﬁ st

T 3 W e

m F G EM (Market risk premium ) 38 38469 H 98
R BT & B4R ARSI A 69 e A M2

TS E N F
> Fik— RERESFONILOMAEE (JUTFHRERTH)
> ZikZ: THTHKEE =DIV/S+g

RS, ARET G THFEPE R PR E A E,
’Ef/ﬁ /ri & TFiZJﬂFéL\/m{)I
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n 5T AR E G RAANAZE, BRAEMK, NERZHA
S K

B LT TIICEE EA10%0
-ﬁ%Azﬂ%%@bWE,ﬁ&%ﬁ%&ﬁ%%wﬂé
n e RANE BRI AT, LIS T H FH I010%
n e RANE BRI A2, IS TR H I H20%

R A ERIE)| 120

- alfa ZERBAATE
BAE &9 R

o FAEETAE], KA LT AR RKAG NG, TAKA T
poona) kit AR, FHA T
B BRI TN E), FAEIE EFRIRT i3] 49B, (Levered B )
m 3T N 8] 6B B AT I ATATAL, IR AR AR P A S A
B #r2ra] 898, (Unlevered B )
m A EARAE] BT ARGEH, s E—FFR 6B  EATRAATAL,
53| B AR E) 698,
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AAL FF Ao T AALAT 49 BAA Giga

LI ESAEW

Bu =—Seht By FALHFAL
1+ — x (1—Marginal Tax Rate) Deleverage
Equity
BL =By x(1+ Debt x (1-Marginal Tax Rate))  F4cAfik
quity Releverage
H_/ N -~
HRIG ot AAT  H RATIGATAT
#9HL R #
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BIE It H A1)
BB A
KA ELS B T D/E By

600001 HREF 4R 0.8299 25.00% 18.59% 0.7284
600005 RARFE 1.2073 25.00% 13.34% 1.0975
600126 ALAREAD 0.8248 25.00% 30.88% 0.6697
600808 I 4R Ay 0.9753 25.00% 40.51% 0.7480

600019 AR 25.00% 18.77%
T 3] “T"iﬁfﬁlﬁﬁuﬁl 0.8109
FAR A BIE=F 3B, *(1+(1-T)*D/E) 0.9251
[ 28] AR ABAA
T RS S

D/E ----- 1k 4 FEAX
By - 8] Tl S AT AT RIE
445 8 #1: 200843 A

IR A Bk
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m FAst4E4E % ( Relative valuation method )
> 5 R F R 5 6 I T TR G AEAR LA B AR ST A
> M Z R BRI B K, 1F B AT

> 4e¥ pnE) % (Comparable company method) . &4 % 5
#* (Precedent transaction method ) %

m 45345{8 % ( Absolute valuation method )
> —IRERRT T MEF T E R RS AN INARGIEF
> MM AR & &, 13692 A 4L

> edr I RAER (Discounted cash flow model, DCF) .
L1 A I IAEA (Dividend discount model, DDM ) %
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m k@ #{a% (Book value method ) :

> RFER I RATAR 8] 6955 R E AR A IARE 4945
ok, ARIVAE) BTA # B L LT RNG T A A . L2
MR R, IAEIE R LEARAD

m JFHEHE% (Liquidation value method) :

> RFGNE) B HATE AT AT B M e ANME. ART T IR EMAME

%, CHEET AN AL L R MME R F T IREME
B, B8 Tk s R B R B ik RORR o5b-Buk b 278
49 3) 1A

m ¥ E A% (Replacement cost method ) :
> RABELSMOTHIRT, AEHEE MR Z K
842 8) P BN RARRT B AT 8] AT A 7 k. &
BT 2RI T B4 6977 _Lagoa) f61h
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m ] LN E) kA IR
> 3 E) FedT M BAT AT, RAFSEH T k3] (Comparable
companies )
v ATIE, AR, REX. £AF. ROEF
> ARIE B 694F &, BT LLARAT

v 3R AR @458 k. EBITDA (&HL47 8344 574138 ) .
EBIT ( &ALATHNE ) « ZF)iH. 2B MHIEIFE

> T ET B3] 95T e A8 AR 4K
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o] tb A8 AT
BERERE (SR, HE. APK) -------- v EVIZEEISH
F)iE &
1 7 »  EVMA
- BRARA
- B LALLM Ao
- HERA. TR
=EBITDA =~ » EV/EBITDA
— 8. A
=EBIT e » EVIEBIT
|- WA |
- FifgH
=4#@ s » PIE
amALR 0 e »  EVIFCF
1 s | » P/DPS
WAL A BRI 0
» aifa zzezzsss...
T LU AR AT

m REAT Ak 38 L B AY 7T P AR R RAR ) -

Kt ARERF R Al

EV/EBITDA. EV/= 4%

Rk

EV/EBITDA. EV/# F1#%

B, RARF TR AL

EV/EBITDA. EV/i4%&

EHETHRE L

EVIiEdkdmiR. EVIEHKE

4235 2k EV/EBITDA. EV/Sub ( /Al f #)
HIRFAT AL EVIEMA P 3. EVIESRRA P 4. EVI&EF
B d MV/NAV (4814 = 8 )
AT P/B
PR b MV/Embedded Value ( F1&/k A4k )
IR A Bk
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A%

m T &% (Price to earnings, P/IE) Z 48 — R/ 3] 691X Z M
IR ROk A (EPS) WAL 2B THAE) Tk 4 %
FlEAFE| 69124

m AR — 264 A8 2
> E—SFEmE
> i+ =AA (Latesttwelve months, LTM)

- il
> TR TR

m R R 49T N 8] 2R AT AR B AR, o6 AT SR Bl

ATIEFALE, B A KRR L8] 64 A8 M R A R K EF

WA RRIE I 132

alfa oy Fﬁﬁx Bl & g 5:! ﬁ st

& ZR AR E

W 2N 69T o B) Z 8 BEATPRAR 6 B AR, seARAT SR s R B
BATRE, B RE L a3 a9 FlEM A R K £ 5
R 4 E BR R TR B G4

> FHAA: LA FKFEARIFORART RS TFEE
BRE, Ll
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> BRO T BERAN
> Hpe e 28 KL F N
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SR P ARE

Non-core income

HLAT A i) 100 60 160

Pretax income

friome tax (25) (1 5) (40)
1) 75 45 120
Net income
HEH425%
60 x25% =15
IR A AR 134
alfa *Fﬁdfx b & -2? 53 ﬁ e

i+ H b 8] 49 A A EPS

m AeARP &K # (Earnings per share, EPS) #g3t
AxTF:

EPS=

>

IR A eI

P

o PARESEIEAE; S, AR, S, AREY
B R A 4538 IR R 5 Hxﬂ/\ﬁﬂ‘c};iﬂﬂflﬂﬂxﬂ'ﬁiﬁi S A&
H B ZATHT IR T 464 #’Hx%;imflﬂﬂxﬂ%\iﬁ; S 755}5\&—&}] A =
97@ RGBT AT EG My AaREHA 1'57\&}51 M, 38 % R

WT—AMRZRERG AWML M AR Hxﬂ'ﬁv\T A e
E ARG A dk
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m #/4% (Price to book value, P/B) #&45 8 — R3] ¢4 Z
S S
TR & B3R T AA A )T B T BN 8] FT A 2 A 3543 5 694 4

T RALCEGER, AT R E LA T 4R RE
m THRBEAET K EFE (ROE) X AAAF EE X Z
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4% 5ROE

m VAAMRAERAT A 41

P/B-ROE#a x4+

P/B
RA4RIT
1.8 - -
o L AL 4R AT
1.6 -
] Py o TIR4ST o 1B 4RAT
1.4 o FRAST N This * T AT
12 .'fﬁﬂ_ifﬂ "y
2 - = 747
T T i i &
1.0 o i dpte T ORAT
0.8 \ \ \ |
15% 17% 19% 21% 23%

ROE

. P/BitA#:2013%3 4 150 I B20124-3% & 4% /% 44, ROE#&£WindHim
2012-20144ROE#) F #{&
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m PR TN E) B, ROEA—ANA A 694845, =T A i
W 44 22 78RR Fa PR A 8] Z_18) § 7T bookd
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ROE=

Eg*NP + 2+E;x M+ My—E;jx M+ M,

» Hfr P OAIREIAIE; NP AREBEAE; E, h I
T2 B AREHRATH RIS RF G FF 7, E AR
RN LLF R FT T, My AREIA G M,
AFIGFR T —AWAAZRERMIRG A DS M AR
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EV/EBITDARZ 2%

m EBITDARZ BRE LM IT R EWINA ARG FEFAR, B3 H
KB HAME T B AR, 7T VA BV R 2 3] 49 52 FRiB Bk
D, ZHEKNFET Rk

m A B ST VAARAE VA T A X AF 8
> 4k 48 (EV) =EBITDA x EV/EBITDA

m EBITDA® B 7 k40T
> EBITDA = B b N—8 b AT kAt o A& M hn— (4456 2 )
+ 2 IR )+ 8 4y
> EBITDA = Revenue — Cost of goods sold — Business tax and
surcharges — SG&A + Depreciation + Amortization
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m & A EV/EBITDAZ i: 0938 & 2 :

> BT &% A, EV/IEBITDARAAHR AR 28], RFEHE
AEFR. M EFAHF AT REF T OO R—K, mITHF
KT 3t — RN E) BB A T 6T
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= PEG=PE/g

- g ARRAIOE 09 F LMK FRNI00, BHF T AR
3-5F- 4y M F A KR
- EAAH KRR A M, PEGT BT R K4 B

B: ANE) PERSH 106, FUMANE) A kB4 AL & 45 2638
K % H5%, WA S PEG:HPE/G=10/5=2
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ABAR AT —— RN T

B RAEEE (14324 ) sTo47 B 4789 %R
m Excelsht: Lz F & ($EL)

| WACC
12.42 7.9% 8.2% 8.5% 8.8% 9.1% 9.4% 9.7%
0.2% 14.30 13.49 1274 1204 11.39 10.78 10.21
0.3% 1446 13.63 1287 1216 1150 10.88 10.31
0.4% 1463 13.79 13.01 1229 11.62 10.99 10.40
Kk 0.5% 1480 1394 13.15 1242 11.73 1110 10.50
0.6% 1498 1410 13.30 1255 11.85 11.21 10.60
0.7% 15.16 14.27 1345 1268 11.98 11.32 10.71
0.8% 15.35 1444 1360 1282 1210 11.44 10.81
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m AT S AR GEFREL2MN) T, RS BKH R4k
W 44847, KUK SLRIL K = IR R R

Management case
Base case
Down case

Scenario analysis: E
1
2
3

Sales growth rate:

Management case 13% 15% 15%
Base case 12% 14% 14%
Down case 11% 13%) 13%
Case in use 12% 14% 14%
Sales 5,682 6,511 7,041 7,886 8,990 10,249
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