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<# 1> DCFol| |8t 22 JEF7}= 40,000 (el g, &)
Current Price 34,000 Terminal Growth 3.0% |=
DCF Model | Fiscal Year 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Sales 12,131 13,081 14,137 15,341 16,599 17,588 18,532 19,477 20,420 21,309 22,145 22,927
growth(%) 7.8Y 8.1% 8.5% 8.2% 6.0% 5.4% 5.1% 4.8% 4.4% 3.9% 3.5%
EBIT 1,613 1,982 2,292 2,742 3,116 3,330 3,543 3,724 3,904 4,006 4,163 4,264
growth 22 15.6% 19.6% 13.7% 6.9% 6.4% 5.1% 4.8% 2.6% 3.9% 2.4%
Margin(%) 13.3% 15.2% 17.9% 18.8% 19.1% 19.1% 18.8% 18.8%
* EBITDA 3,029 3,493 4,162 4,930 5,550 5,976 6,091 6,402 6,712 6,936 7,208
* EBITDA margin(%) 25.0% 26.7% 29.4% 32.1% 33.4% 34.0% 32.9% 32.9% 32.9% 32.5% 32.5%
Tax rate(%) 25.3% 26.5% 24.2% 24.2% 24.2% 24.2% 24.2% 24.2% 24.2% 24.2% 24.2%
NOPLAT 1,205 1,457 1,737 2,078 2,362 2,524 2,686 2,823 2,959 3,037 3,156
Depr. & amort. 1,416 1,511 1,870 2,189 2,434 2,646 2,548 2,678 2,808 2,930 3,045
Gross Cash Flow 2,621 2,968 3,607 4,267 4,796 5,170 5,234 5,501 5,767 5,967 6,201
Net Working Capital inc(dec.) 189 37 128 136 143 111 -5 72 72 68 64
Capex 2,282 2,106 2,827 2,915 2,988 3,166 3,169 2,997 2,985 2,960 2,922
Investing Cash Flow 2,142 2,956 3,051 3,131 3,277 3,164 3,069 3,057 3,027 2,986
Free Cash Flow 825 651 1,216 1,665 1,893 2,070 2,431 2,710 2,939 3,215
Cost of Equity 9.0%
Risk Free 5.0%
Beta 0.8
Risk Premium 5.0%
Cost of Debt
V[#'C
NPV of FCF 15,562
NPV of CV 14,875
NOPLAT 3,435
ROIC 8.6%
WACC 8.6%
Terminal Growth 3.0%
cv 39,867
Enterprize Value 30,436
Non-Operating Value 427
Cash & equivalent 285
Finacial Goods 0
Marketable securities 1
Investment securities 140
Debt 1,120
Net Enterprize Value 29,743
Equity Value 29,743
No. of Shares(Common, thou.) 74,432
Fair Price -DCF 39,960

A= REFASH
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A

CHRI B EAUAMA
(- ) 2006A  2007A 2008E 2000E  2010E (- Ade) 2006A  2007A 2008E 2000E  2010E
FESRH 405.9 395.6 451.8 484.3 544.0 IS 1,1178  1,2131 1,308.1 14137  1,534.1
HIMRM 39.0 28.7 735 87.9 128.4 ZtE (%) 109 85 7.8 8.1 8.5
&R 110.8 117.9 129.0 140.2 152.2 m&50(< 7374 828.4 9135 9%6.6  1,087.7
THRRAE 80.4 57.8 56.2 61.2 66.4 HES0IUS (%) 66.0 68.3 69.8 705 70.9
HIRSAH 479.2 540.5 644.0 7478 8286  EHH[QRRZ[H| 625.1 667.1 715.2 767.4 813.5
SEXIRRA 76.9 77.7 168.5 175.3 182.4 5718 (%) 14.2 6.7 7.2 7.3 6.0
TR 374.2 388.7 410.3 516.2 597.5 oejo|2 112.3 161.3 108.2 2292 2742
SR 28.2 741 65.3 56.3 48.7 5718 (%) 15.9 437 229 156 19.6
RHAEA 885.1 936.1 1,095.8 12320 1,372.6 EBITDA 250.8 302.9 349.3 416.2 493.0
FEFA 431.8 393.0 424 5 459.8 465.2 5718 (%) 1.7 208 15.3 19.1 185
HRIRH = 29.3 25.8 309 336 6.5 HYQR9 9.9) (5.6) 179 (20.5) (20.5)
R 101.7 920 125.7 155.7 155.7 O|Xte 19 1.6 2.4 17 18
FEEII12A 300 20.0 10.0 10.0 10.0 SEIE 8.8 8.0 119 129 13.0
HIFS Y 14.6 14.5 79.7 80.5 81.3 9|50l 0.6 0.9 22 0.0 0.0
N S PNl 0.0 0.0 60.0 60.0 60.0 Xl2t&o (3.9 4.1) (8.9 9.7 9.7
7|EH|RSTA 14.6 145 19.7 20.5 21.3 7|EfEQe| 20 0.4 40 2.3) 0.3 0.3
SAHEA 446.3 407.6 504.2 540.3 546.6 HIRA S AR &0 102.4 155.7 180.3 208.7 253.7
N 39.3 39.3 39.3 393 39.3 HOIMHE 275 39.4 4738 50.5 61.4
RHEUNF 113.8 113.7 103.8 103.8 103.8 ZLHAo|2! 0.0 0.0 0.0 0.0 0.0
N 2.1 5.4 4.0 4.0 4.0 210l 74.9 116.3 132.6 158.2 192.3
NS 0.0 0.0 0.0 0.0 0.0 =918 (%) 23.1 55.2 14.0 19.3 216
o[dYoiz 2835 370.1 4446 544.7 678.9 271201UE (%) 6.7 96 10.1 1.2 125
=3 438.8 528.5 501.6 691.8 8260  EPS 1,010 1,562 1,781 2,125 2,583
Ei 131.7 112.0 195.7 225.7 225.7 =718 (%) 8.4) 54.8 14.0 19.3 216
=S (=ED) 9.8 83.4 1223 137.9 97.3 AXB|MEPS 1,781 2,125 2,583
SRR 517.8 597.8 608.2 719.6 808.8 2718 (%) 19.3 216
HZSEHR FREXX R
(- Ad) 20060  2007A 2008E 2000E  2010E (S Ade) 2006A  2007A 2008E 2000E  2010E
HESEHISE 183.7 283.3 320.5 340.2 405.3 TEIR|H(F)
g71z0[ 749 116.3 1326 158.2 192.3 EPS 1,010 1,562 1,781 2,125 2,583
FRYRAEZ] 138.5 1416 151.1 187.0 218.9 BPS 5,521 6,105 7,072 8,538 10,443
J|EH[EZ AT 86.1 77.7 454 7.9 78 DPS 400 780 780 780 780
SRR T (115.9) (52.2) (8.5) (12.8) (13.6)  Follo}4(kH,%)
HEMHEZA(EZD  (100.7) (19.7) 9.1) (11.9) (11.9) PER 25.6 195 19.1 16.0 132
THORRZA(EI  (38.4) 22.0 0.7 4.9) (5.2) PBR 4.7 5.0 48 4.0 33
HURHES7HED) (3.9 (7.5) 5.2 2.7 2.9 PCR 6.4 6.8 7.7 7.2 6.0
7|Et 26.6 (47.0) (5.2) 0.6 0.7 EV/ EBITDA 8.0 78 7.6 6.4 5.3
SrgsH3asE 2162  (220.00  (301.9) (297.8)  (306.7) Higrads 16 2.6 2.3 2.3 2.3
USRS 4.3) 0.0 0.0 (0.0) 0.0 oI (%)
WIENEEMAES) (15.5) 08 (89.0) (13.9) (14.1) Foldg 10.0 13.3 15.2 16.2 179
MH|E X (208.6)  (228.2)  (210.6) @82.7)  (291.5) EBITDAO| S 2.4 25.0 26.7 29.4 321
R E 221 98 5.6 0.0 0.0 0|8 6.7 96 10.1 1.2 125
FERUNETN (10.6) @.7) 4.1) 1.1) (1.1) ROE 19.2 24.0 23.7 246 25.3
MFEsHaSE 48.5 9.1 25.7 (28.1) (58.1) ROIC 17.2 21.6 242 26.2 27.2
XIASEIHZAL) 16.0 (19.7) 83.7 30.0 00  oFA(%,HH)
XHESTHEA) 32.5 (30.0) (58.1) (58.1) (58.1) TR /AP RE2 211 15.8 20.7 19.9 118
HEEXZ 24 4 29.8 58.1 58.1 58.1 a8 9.0 100.6 106.4 105.3 116.9
39 B7HHL) 15.9 (6.0 44.9 14.4 40.6 O|RIZ AN S 16.1 25.2 20.9 20.5 24.6
plESSTE 18.6 345 285 73.4 878  EEM (3)
7Y 345 28.5 734 87.8 128.4 ERREIME 1.4 13 13 1.2 1.2
Gross cash flow 299.6 3355 329.0 353.0 49.0 &AM E 16.0 10.6 106 105 105
Gross investment 3278 2723 300.7 3106 3203 M ORpASIM S 18.2 176 229 241 241
Free cash flow (28.9) 63.3 19.3 424 98.7 oj R 2o M S 36.1 441 46.1 438 438
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- STRONG BUY : 37154 F7ku] +50%°14- -BUY 1: 37129 F71tim] +25%0°1d:

- BUY: 714 E710] +15%0Vd~+50%v]4k -BUY 2: 37154 F71H] +15%0)Vd~+25%v|5k
- HOLD: 37154 S71R] +5%0123~ +15%v|%tk - HOLD: F31712Y E7HHR] +5%0 1V d~+15%v %k
- REDUCE: 37154 F71thH] +5%m]5k - REDUCE: 37154 S71tiH] +5%v|ik
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