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LGEYIZ Valuation (2h9l: o, M%E, 2)
T 2008F 2009F 2010F 2011F 2012F 2013F ~
EIN 17,667 20,413 23,783 27,497 32,420
£3z0Y 3,488 4,375 5,002 6,350 6,985
ROE % 19.7% 21.4% 21.0% 23.1% 21.5%
Spread 8.4% 10.1% 9.7% 11.8% 10.2%
TH{0[ (RI) 1,487 2,062 2,307 3,235 3,312
Discount Factor (r=11.3%) 0.90 0.81 0.72 0.65 0.58
PV of Rl 1,335 1,664 1,672 2,106 1,937
Total PV of Rl 8,713
Continuing Value (CV) 29,233
PV of CV 15,353
HYN7HEY 41,734
AFETAL 277,278
FEHIHA| 15,000
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