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129,722
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() Y+0 Y+1 Y+2 Y+3 Y+4 Y+5
Cash In 90,909 387,273 294,545 294,545 294,545 294,545
387,273 294,545 294,545 294,545 294,545
90,909
Cash Out 369,700 58,368 59,394 60,440 61,507 62,596
369,700
58,368 59,394 60,440 61,507 62,596
Net Cash -278,791 328,905 235,152 234,106 233,038 231,950
Net Cash -278,791 50,114 285,266 519,371 752,409 984,359
NPV (R=10%) -278,791 299,004 194,340 175,887 159,168 144,023
NPV -278,791 20,213 214,554 390,441 549,609 693,631
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< 4> DCF

( ) 2006F 2007F 2008F 2009F 2010F

151.5 174.7 224.2 275.9 311.8

) 13.6 13.6 13.6 13.6 13.6

) 5.1 5.1 5.1 5.1 5.1

) 115.0 115.7 120.2 126.7 132.1

EBITDA 285.2 309.2 363.0 421.3 462.6

+) 63.8 65.4 65.8 68.6 71.8

) 25.1 22.1 23.6 29.8 27.1

(<) 14.7 11.0 8.6 6.3 4.2

Operationg Cash 359.4 385.7 443.8 513.4 557.3

CAPEX 182.5 183.7 196.8 217.1 216.8

(-) 152.5 153.7 166.8 187.1 186.8

(-) 25.0 25.0 25.0 25.0 25.0

-) 5.0 5.0 5.0 5.0 5.0

FCF before Tax 176.9 201.9 246.9 296.3 340.6

Tax 44.2 50.5 61.7 74.1 85.1

FCF 132.7 151.4 185.2 222.2 255.4
Discount Rate (WACC) 10.0%

PV of FCF 120.6 125.2 139.1 151.8 158.6
Sum of PV of FCF 695.3
Continuing Value 3,758.6
Growth Rate 3%
PV of Continuing Value 2,333.8
Enterprise Value 3,029.2
Cash & Mkt Securities (+) 74.2
Interest bearing Debt (-) 150.0
Value of equity 2,805.0
Share price(W) 35,938
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