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Fig. 03: MY DCF valuation
Fair Price-DCF Forecast Period 15
Current Price Terminal Growth 4.0%
DCF Model | 2013 2014 2015 2016 2017 2018 2028
Sales 10,069 13,249 14,763 16,665 18,664 20,386 40,219
growth(%) 31.6% 11.4% 12.9% 12.0% 9.2% 5.5%
EBIT 798 1,104 1,451 1,779 2,143 2,436 6,458
growth(%) 38.3% 31.5% 22.6% 20.4% 13.7% 8.7%
Margin(%) 7.9% 8.3% 9.8% 10.7% 11.5% 11.9% 16.1%
* EBITDA 879 1,161 1,568 1,900 2,269 2,568 6,723
* EBITDA margin(%) 8.7% 8.8% 10.6% 11.4% 12.2% 12.6% 16.7%
Tax rate(%) 24.4% 24.1% 24.2% 24.2% 24.2% 24.2% 24.2%
NOPLAT 603 838 1,100 1,349 1,624 1,846 4,896
Depr. & amort. 80 57 117 121 126 132 264
Gross Cash Flow 684 895 1,217 1,469 1,750 1,979 5,160
Net Working Capital inc(dec.) -239 -329 -32 101 -35 -31 -74
Capex 262 543 180 203 227 248 306
Investing Cash Flow 214 148 304 192 217 232
Free Cash Flow 682 1,068 1,165 1,558 1,762 4,928
Cost of Equity 7.9% 7.9% 7.9% 7.9% 7.9% 7.9%
Risk Free 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Beta 0.7 0.7 0.7 0.7 0.7 0.7
Risk Premium 7.0% 7.0% 7.0% 7.0% 7.0% 7.0%
Cost of Debt 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%
Interest rate(%) 10.3% 0.0% 0.0% 0.0% 0.0% 0.0%
viv >C 7.6% 7.7% 7.7% 7.8% 7.8% 7.8%
Invested Capital 1,502 1,801 1,860 2,072 2,168 2,284 4,075
ROIC 50.8% 60.1% 68.6% 76.6% 83.0% 122.8%
EVA 77 975 1,262 1,492 1,717 4,685
NPV of FCF 19,498
NPV of CV 21,261
Enterprize Value 40,759
Non-Operating Value 9,946
Debt 270
Net Enterprize Value 50,436
Equity Value 50,436
Fair Price -DCF 214,311
Fair Price -DCF(treasury stock-bu 214,311
1-Year
Source: KTBEAISH
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CHRICNZ B TUA AN
(B19:4l0t2) 2012 2013 2014 2015E (£19):4/0t2) 2012 2013  2014E  2015€  2016E
RS 182.2 287.1 361.8 4616 586.5 O 7832 10069 13249 14763 16665
SRR 747 126.8 188.4 283.4 386.4 S8 (Y-Y%) 9.9 28.6 316 1.4 12.9
HEAHA 734 107.2 118 1123 1270 Gol9) 472 79.8 110.4 1451 177.9
T KA 249 M3 497 539 61.0 E7t8 (Y-Y%) 3.1) 68.9 383 315 26
HIFSXAHA 194.5 219.1 269.1 278.9 290.7 EBITDA 54.5 87.9 116.1 156.8 190.0
NN 773 80.2 85.3 88.8 24  GHe|Eo| 46 14 6.7 10.0 11.0
FERR 1104 1324 1778 1846 1933 FO0| R 12 20 40 86 9.7
SRR 6.9 6.5 6.0 55 51 olslazaol 0.1 0.3 0.0 0.0 0.0
KHMEA 376.8 506.2 631.0 740.5 877.3 Aol 06 0.0 0.0 0.0 0.0
RS 1455 2224 268.4 276.4 2916  AMEASARIEY 51.8 81.2 117.1 155.1 189.0
R ES 91.2 1491 194.7 202.1 213.4 2lzol) 395 61.4 88.9 1175 143.2
RSO RpEA 28 231 23.1 231 2.5 X7 |47 |=0(2 395 61.3 88.9 175 1432
HIFS A 16.4 19.6 2.4 23.0 20.1 B2 (Y-Y%) 0.4 55.5 449 3.2 21.8
H|5-SO[RHAY 3.9 38 5.2 5.1 15 NOPLAT 36.0 60.3 83.8 110.0 134.9
A 161.9 2419 290.8 299.3 3117  (+)Dep 73 8.0 5.7 17 12.1
N 235 235 235 235 23.5 () SREERE 24.8 (23.9) (32.9) 3.2 10.1
U= 36.9 38.1 38.1 38.1 38.1 (-) Capex 74 26.1 54.1 17.7 20.0
o[2doiz 207.1 255.7 332.0 433.1 5574  OpFCF 1.1 66.1 68.4 107.1 116.8
HEEY (52.8) (53.2) (53.6) (53.6) (53.6)  3YrCAGR& Margins
B (52.3) (51.8) (51.8) (51.8) (51.8)  DHEHMZIIE(3Y) 73 17.2 29 235 18.3
=34 214.9 264.3 340.1 4412 565.6  HY0IUBTIE(3V) 15.6 29.4 31.3 454 306
E3IRpE 151.8 150.2 180.1 186.0 2072  EBITDAS7IE(3YY) 14.9 26.0 28.2 422 29.3
A2 (47.9) (99.9)  (160.1)  (2852)  (358.4)  TOIAETIERYY) 219 283 313 439 326
ROA 10.2 139 15.6 17.1 177 YYol2U5%) 6.0 7.9 8.3 9.8 10.7
ROE 18.9 25.6 29.4 30.1 285  EBITDATIRI%) 7.0 8.7 88 10.6 114
ROIC 259 39.9 50.8 60.1 686  TOIAE (%) 5.0 6.1 6.7 8.0 86
s3sER FREXX B
(S92 ) 2012|2013 2014 15 2016
Aoz 14.7 87.7 128.4 132.9 142.3 Per share Data
271z019 395 61.4 88.9 175 1432 EPS 1,677 2,607 3,779 4,995 6,086
RhAkAZiH| 73 8.0 5.7 1.7 12.1 BPS 8832 10947 14,191 18,507 23812
2HRE=EZ (37.7) 0.2 25.9 32 (101) DPS 600 700 700 800 900
IHERAHEAEN (8.2) (33.2) (8.0 (0.5 (14.7) Multiples (x,%)
T ORHAZA(ETH 9.1 (16.8) (7.1) 4.2) (7.1) PER 111 19.3 N4 31.3 25.7
WUAMZSIHAL)  (33.7) 39.3 18.3 74 1.3 PBR 2.1 46 1.0 85 6.6
EXH2 (15.7) 87.2) (38.6) (25.1) (27.6) EV/ EBITDA 71 12.3 303 219 175
T [SXIRHAZEA 5.0 (64.2) 16.1 (3.6) 3.7) gl s 32 14 0.4 05 06
LN ESRIEN 0.0 0.0 0.0 0.0 0.0 PCR 6.5 11.8 316 28.4 242
AH| FAt (7.4) (26.1) (54.1) 17.7) (20.0) PSR 06 1.2 28 25 22
BEERZA 0.1) 05 (0.0) (0.3) 03)  TPAFA (%)
sz (22.3) (8.6) (13.6) (16.5) (15.3) Sl g 75.4 91.5 85.5 67.8 55.1
S 34 29 0.7 0.0 35 Net debt/Equity n/a n/a n/a n/a n/a
HES7t (11.3) (8.7) 12.7) (16.5) (18.8) Net debt/EBITDA n/a n/a n/a nfa n/a
HE=K= 1.3 10.8 127 16.5 18.8 R3tlg 125.3 129.1 134.8 167.0 2011
8z 52 (23.9) (11.2) 75.9 91.4 99.3 O| Rt At & n/a n/a n/a n/a n/a
Z£#23E(Gross CF) 67.4 99.9 116.5 129.8 152.4 O|X1H| /1l EH 0.2 0.3 n/a n/a n/a
() 2ERESIHZL) 248 (23.9) (32.9) 32 10.1 RMTEZ
() MHIEX 74 26.1 54.1 17.7 20.0 E3IRHE(%) 50.0 421 39.7 333 302
(+) RRAHZt ©.1) 05 (0.0) 0.3) 0.3) H2+EXIKIAK%) 50.0 57.9 60.3 66.7 69.8
Free Cash Flow 35.1 98.2 95.4 1149 1220 AR
() 7IEF=A 0.0 0.0 00 0.0 0.0 A2 (%) 1.1 9.3 7.7 6.0 47
AYoiEz 35.1 98.2 95.4 114.9 122.0 RE7| RFE (%) 88.9 9.7 2.3 94.0 9.3
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» Compliance Notice
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ofe EEFAeH2 S 1272l 20 2 o ifis | FHEZe| ol SEFIES o R
+ STRONG BUY: 27 |2 BV IeHH | +50%0 et + HOLD: 20 [ 3710k | +5%0 et~ +15%0 2
+BUY: D2 B7 [FHH| +15%0 ke~+50%0 2k + REDUCE: 40 [ B71ckis| +5%0 12k
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- Neutral: SHiEh 215 $2150] &= 1272 SHKOSPI TS0t FAR ZHOR ootz 29
- Undemeight: s} 4E 52150| &k 127112 SOHKOSPI 2152 Stalet ZHoZ ofjil=t=4¢

%) U5 $IBS 2iEe 2ol 4

pEZ 2H7 BXISE E SEFI HAUE

ozt 2013.10.17 2013.11.25 2013.12.20 2014.01.09 2014.02.18 2014.03.10
Exjolz BUY BUY BUY BUY BUY BUY
EHES]] 49,0002 49,0002 59,0002 59,0002 59,0002 75,0002

ozt 2014.03.28 2014.04.16 2014.06.09 2014.06.24 2014.06.27 2014.07.21
Exjolz BUY BUY BUY BUY BUY BUY
EHES! 75,0002 99,0002 99,0002 99,0002 99,0002 99,0002

ozt 2014.09.22 2014.70.06 2014.10.07 2014.10.20 20141111 2014.11.25
=xjol BUY BUY BUY BUY BUY BUY
EHES]] 99,0002 99,0002 150,000 150,0002! 150,000 150,000

ozt 2015.01.06 2015.01.13 2015.02.05
=xjol BUY BUY BUY
EHES! 150,000} 150,0008! 210,0008!
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