Valuation ( ) Print Date-Time :2008/2/27 17:16
| WACC
2.0% 429 01%  54%  40.7%  3.20%  0.00%
5.0% 474,097 99.9%  8.04% - 804% _ 803%
1.208 474,526 __100.0% - - - 804%
8.04%
0 1 7 8 9 10
2003/03 2004/03 2005/03 2006/03 IPOOMMGEl 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3
141628 146819 160,896 173,683 197,146 207,003 224,185 243,240 263429 286,084 311,546 340,208 372528 409,035 450,348
- 3T% 9.6% 79% 135%  50%  83%  85%  83%  86%  89%  92%  95%  98%  10.1%
97,846 101,433 112077 122,630 137,819 144710 156721 170,042 184,156 199993 217,792 237,829 260423 285945 314,825
69.1%  69.1%  69.7% 706%  69.9%  69.9%  699%  69.9%  69.9%  69.9%  69.9%  69.9%  69.9%  69.9%  69.9%
- 37%  105% 94%  124%  50%  83%  85%  83%  86%  89%  92%  95%  9.8%  10.1%
43782 45386 48819 51,053 59327 62293 67,464 73198 79274 86091 93753 102378 112,104 123091 135523
309%  30.9%  30.3% 294%  30.4%  301%  301%  30.4%  30.1%  301%  30.4%  30.1%  301%  30.1%  30.1%
- 3% T.6% 46%  162%  50%  83%  85%  83%  86%  89%  92%  95%  98%  10.1%
31474 31,895 32867 33741 35050 36227 32730 34094 35523 37,080 38783 40652 42708 44,977 47491
222%  20L7%  20.4% 19.4%  17.8%  17.5%  146%  140%  135%  130%  124%  11.9%  115%  11.0%  10.5%
- 13%  3.0% 27%  39%  34%  -97%  42%  42%  44%  46%  48%  51%  53%  56%
- - - - 9604 10084 10921 11849 12833 13936 15177 16573 18147 19926 21938
4484 4761 5156 5595 6059 6580 7,166 7,825 8568 9408 10,358
- - - - 20962 217382 21,809 22245 22690 23144 23607 24079 24561 25052 25553
- - - - = 20%  20%  20%  20%  20%  20%  20%  20%  20%  2.0%
12308 13491 15952 17312 24277 26067 34,734 39104 43751 49011 54970 61,727 69397 78113 88,032
87%  92%  9.9% 100%  123%  126%  155%  16.4%  166%  17.1%  17.6%  181%  186%  19.1%  19.5%
- 9.6%  18.2% 85%  402%  74%  332%  126%  11.9%  120%  122%  12.3%  124%  126%  12.7%
5009 5491 6492 7046 9881 10609 14137 15915 17,807 19947 22373 25123 28244 31,792 35829
NOPLAT 7299 8000 9460 10266 14,396 15458 20597 23,188 25944 29063 32,597 36604 41152 46321 52203
52%  54%  59% 59%  7.3%  75%  92%  95%  98%  102%  105%  10.8%  11.0%  11.3%  11.6%
- 9.6%  18.2% 85%  402%  74%  332%  126%  11.9%  120%  122%  12.3%  124%  126%  12.7%
3208 3872 4361 4906 6512 8322 9533 10,634 10323 10041 9784 10862 11,842 12,733 13543
23%  26%  2.7% 28%  33%  40%  43%  44%  39%  35%  31%  32%  32%  31%  3.0%
- 207%  12.6% 125%  327%  27.8%  146%  115%  -29%  -27%  -26%  11.0%  90%  75%  6.4%
- 126 118 128 11.7 11.0 110 110 110 110 110 110 110 110 11.0
10507 11,872 13821 15172 20908 23,779 30,130 33822 36,267 39,104 42381 47,466 52994 59054 65,746
74%  81%  8.6% 87%  106%  115%  13.4%  13.9%  138%  13.7%  13.6%  140%  142%  14.4%  14.6%
- 130%  16.4% 98%  37.8%  13.7%  267%  123%  7.2%  7.8%  84%  120%  116%  11.4%  11.3%
A - -4769 -4522  -3703 337 -2720 -4740 -5258 -5570 -6251 -7,025 -7908 -8917 -10,073 -11,398
41,737 46506 51028 54731 54394 57114 61,854 67112 72682 78933 85958 93,866 102,783 112856 124,254
A - -7921 -6378 -15571 -19553 -21644 -21,644 -21644 -7215 -7215 -7215 -21644 -21,644 -21644 -21644
( 0 0 846 0
- 54%  40% 9.0%  99% 105%  97%  89%  27%  25%  23%  64%  58%  53%  4.8%
- - -195%  1441%  256% 10.7%  00%  00% -66.7%  00%  00% 2000%  00%  00%  0.0%
- -818 2921  -4102 1692  -585 3745 6921 23482 25639 28141 17913 22433 27,337 32,703[__33031]
- -06%  18% -24%  09% -03%  17%  28%  89%  90%  90%  53%  60%  67%  7.3%
- - 457.1%  -240.5% -141.3% -1345% -740.7%  84.8% 239.3%  92%  9.8% -36.3%  252%  21.9%  19.6%| 1.0%]
= = = = B - B - B - B - B = 469,475
- - - - - 541 32090 5488 17237 17,420 17698 10428 12,088 13635 231,840
328503
45420 500,000 ‘
37,442 |
7.978 400,000 }
373,923 ‘
429 300,000 i
1,427 ‘
372,067 200,000 }
132,800,256 FCF10 |
( a131800 0% i
23;3-;‘2 0 FCF1  FCF2 ~FCF3 ~FCF4 ~FECF5 ~FCF6 —FCF7 ~FCF8 —FCF9 }
y |
3,570 _100,000 |

-19%

2003/03 2004/03 2005/03 2006/03 2007/03 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3
41737 46506 51,028 54,731 54,394 57114 61854 67,112 72,682 78933 85958 93,866 102,783 112,856 124,254
40,969 45018 47,035 56,854 69,895 83,217 95329 106,339 103,231 100405 97,836 108,619 118421 127,332 135433
25538 19,678 28,993 30,687 28237 28237 28237 28237 28237 28237 28237 28237 28237 28237 28237
108,244 111,202 127,056 142272 152,526 168,568 185420 201,688 204,150 207,575 212,031 230,721 249441 268425 287,924
<ROIC, Spread >
2003/03 2004/03 2005/03 2006/03 2007/03 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3
ROIC 6.7% 7.2% 7.4% 7.2% 9.4% 9.2%  11.1%  11.5%  12.7%  140%  154%  159%  165%  17.3%  18.1%
Spread -1.3%  -0.8%  -0.6% -0.8% 1.4% 1.1% 3.1% 3.5% 4.7% 6.0% 7.3% 7.8% 8.5% 9.2%  10.1%
2003/03 2004/03 2005/03 2006/03 2007/03 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3
7921 6,378 15571 19553 21644 21644 21644 7215 7215 7215 21,644 21644 21644 21,644
3208 3872 4,361 4906 6512 8322 9533 10634 10,323 10,041 9784 10,862 11842 12,733 13543
WACC
2,892 4.0% 4.5% 5.0% 5.5% 6.0% 2,892  6.04%]  7.04%] 8.04%] 9.04%] 10.04%
- 67.9%] 3,046 2902 2902 3,046] 3,348 -2.0%] 3,046] 3550/ 3550] 3046] 2,353
68.9%| 3,258 3106/ 3106 3258 3577 -1.0%f 3311 3935 3935 3311 2,493
69.9%| 3,258 3106] 3106 3258 3577 00% 3664] 4472 4472] 3664] 2667
70.9%| 3,046 2902 2902 3,046] 3,348 1.0%] 4158 5276] 5276] 4158 2,892
71.9% 2,623 2494 2494] 2623 23892 20%  4896| 6,609 6,609 4,896] 3,190
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