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Fig. 020: 84 DCF valuation

1. Discounted Cash Flow Model 11

Fair Price-DCF Forecast Period r

Current Price Terminal Growth 4.0%| r

DCF Model | 2015

Sales 13,250 15,992 17,903 20,040 21,896 23,939 26,062 28,257 47,580
growth(%) 20.7% 11.9% 11.9% 9.3% 9.3% 8.9% 8.4% 5.6%

EBIT 1,104 1,393 1,870 2,260 2,580 3,011 3,376 3,771 8,043
growth(%) 26.2% 34.3% 20.9% 14.1% 16.7% 12.1% 11.7% 8.8%
Margin(%) 8.3% 8.7% 10.4% 11.3% 11.8% 12.6% 13.0% 13.3% 16.9%
* EBITDA 1,193 1,506 2,016 2,438 2,791 3,259 3,533 4,014 8,442
* EBITDA margin(%) 9.0% 9.4% 11.3% 12.2% 12.7% 13.6% 13.6% 14.2% 17.7%

Tax rate(%) 26.2% 24.8% 24.2% 24.2% 24.2% 24.2% 24.2% 24.2% 24.2%

NOPLAT 815 1,047 1,417 1,713 1,956 2,282 2,559 2,858 6,096
Depr. & amort. 89 113 146 177 212 248 156 243 399

Gross Cash Flow 904 1,160 1,563 1,891 2,167 2,530 2,716 3,101 6,496
Net Working Capital inc(dec.) 383 -927 -58 123 -36 -40 -84 -87 -99
Capex 589 581 723 809 883 965 261 274 362

Investing Cash Flow -346 665 932 847 925 177 187 262

Free Cash Flow 1,506 898 959 1,320 1,605 2,539 2,914 6,234

Cost of Equity 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2%
Risk Free 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Beta 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
Risk Premium 7.0% 7.0% 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% 5.0% 5.0%

Interest rate(%) 13.1% 0.0% 0.0% 0.0% 0.0% 0.0%

V¥ >C 6.9% 7.0% 7.0% 7.0% 7.1% 7.1% 7.1% 7.1%

Invested Capital 2,405 2,022 2,566 3,346 4,008 4,713 5,080 5,452 8,472

ROIC 47.3% 61.8% 58.0% 53.2% 52.3% 52.3% 54.3% 73.6%

EVA 817 1,407 1,705 1,849 2,134 2,296 2,574 5,633

NPV of FCF 24,647

NPV of CV 32,246

Enterprize Value 56,894

Non-Operating Value 9,662
Marketable securities 8,498 ALALE 23.2%. 2 370 & B F 7}, 30% &l

Debt 189

Net Enterprize Value 66,367

Equity Value 66,367
No. of Shares(Common, thou.) 23,534

No. of Shares (Common Treasu 0
Fair Price -DCF 282,005

Note: RHAIFE &% = TE, AKX MRA S flof 28 A2le A=z 30% 2elstod JHa| vldgt AMFE HQSt REFMTE
JIESR Attetotd MY FIHE 320HHe R AerE

Source: KTBFAIS 3
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SFRelA BUY REDUCE HOLD HOLD HOLD HOLD
SHFT} 68,0002 37,0002 33,0008 42,0002 34,0002 42,0008
AR} 2014.07.21 2015.01.05 2015.03.16
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SRfelA BUY BUY BUY HOLD HOLD REDUCE
SHFIt 160,000/ 120,000 100,000€! 78,000 90,000 59,000
AR} 2013.01.09 2014.01.30 2014.04.23 2014.07.23 2014.10.21 2015.01.05
EXelA HOLD HOLD HOLD HOLD HOLD HOLD
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AR} 2015.07.06
FAelA HOLD
=ERE 36,0008
3t (009240)
350,000 (&) Ty —_—=aFEvt
300,000
250,000
200,000
150,000
100,000
50,000
o]
Jul-13 Oct-13  Jan-14 Apr-14 Jul-14 Oct-14 Jan-15 Apr-15 Jul-15
Ux 20131017 2013.12.20 2014.03.10 2014.04.16 2014.10.07 2015.02.05
EXfolA BUY BUY BUY BUY BUY BUY
=E37t 49,000 59,000 75,0009 99,000 150,000 210,000
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