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ABSTRACT

The Taiwan ODM network companies took a growth rapidly since 2000. The
annual revenue of Gemtek Technical Co. in 2000 is only 500 millions NTD,
and 12.3 billions NTD in 2004. The average growth rate of annual revenue
was up to 125% during these 4 years. However, in the next 4 years it was
only around 15%. During the previous years, the telecom service providers
went deeper and closer to the end user market and coused the shrinking
in retail market.This also forces the Taiwan ODM network companies to
consider the telecom market. However, the telecom market is country
oriented, and in some countries, they would charge higher custom rate to
protect their local industry.First of all, this research will figure out
what are the markets with this behavior and what is the solution to enter
these markets, by building a factory in the local side or through M&A to
get the production capability. This research takes Gemtek Co. and Brasil
as an example to discuss in both laws and financial points of view.

From the laws point of view, try to figure out the difference the two
possibile solutions. From the finance point of view, according to the FCFF
concept and the DCF model by DePamphilis (2009), calculate the price of
Gemtek company after making the decision with the two solutions. According

to the result, it should go in M&A way.
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SR S EES 41,343,201 | 14,525 | & 9, 309, 000
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(- ) FCFF (Free Cash Flow to the Firm)

John Burr Williams (1899-1989) 1938 # #r# ! 9" The Theory of
Investment Value” - #_% - B P x4t 4 & >*Discounted Cash Flow (DCF)
hif B3 s A AR & 9= (dividend based valuation) o

% W% Franco ModiglianifeMertor Miller>+1958 # 1" The Cost of

Capital, Corporration Finance and Theory of Investment” - 4c t {53
#1958, 1961, 1963 & eh @it » = 5 ¥ & enMM3Z % (Modigliani - Miller
theorem) - PP Fzde d1 - B = 7 ddebt-equity ratio® 72 2582 2 &5 -+

i & > * Cost of Equity capital# debt-equity ratio® % U |+B % -
EE N R S N PSP RS R E e T

AE IR BB 2P el B FAME- Ho 2 BANE A KA g

=
l““ﬂ

2 EEL

(4*7

b S ARBATY AH L s < B A F (Michael Jensen) *t1986+# 3% !
7 Free Cash Flow (FCF)##% 4 - Free cash flow%%{— Fodadeg i 4
FESEJPE T LA I RENEL LR FIL T - B
SFE A E RARABE ARG RENE S SRBEFITE S
R FTS- BN RCR I Sy £

% ¥ 45 (McKinsey & Company, Inc.)F iF4f % + 2 - &Tom Copeland#c#:*+
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http://en.wikipedia.org/wiki/Discounted_Cash_Flow
http://en.wikipedia.org/wiki/Dividend
http://wiki.mbalib.com/wiki/%E9%BA%A6%E8%82%AF%E9%94%A1
http://wiki.mbalib.com/wiki/McKinsey_%26_Company%2C_Inc.
http://wiki.mbalib.com/wiki/Tom_Copeland

1990 & #r % % 1”7 Valuation: Measuring and Managing the Value of
Companies” » B it 7 Free cash flows s ¥ 40 7 E g et &5 3 3.
2P pd RETEFECFD)E £ e £ 1L F 57-337;%'?'1‘2%3‘%@%?#?%?

i oer 8 g & 2 16 h#cdf (Earnings before interest and after taxes

(EBIAT)) - 4et 4§52 el $2m g 2 0 L2 BT kg ool s
KEZAUFTA GORFT AT pd RENTAT R AERREA &

FCFF = Earnings before interest and after taxes (EBIAT) + Depreciation
and Amortization - ANet Working Capital - Gross Capital

Expenditures

(= ) Discounted Cash Flow Valuation Methods

DePamphilis (2009) &” Mergers, Acquisitions and other restructuring

activities” # % = f81% &DCF 2§ #°3):

1. %= &#5% (Zero Growth Model)
BREBHATOBRAKRENELF ERE A EF R B R ILDE o
EVirr R 2 enE i@ 0 7 @ s F o ST LSt B e @
B B BHAILFHTFEHNT o g=0- BEREH -

EVo = FCFFo / WACC
WACC = Re* E/(E+D) + Ro (1-t)* D/(E+D)

# ¢ $245Sharpe and Lintner % the capital asset pricing model (CAPM)
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w3 o Re = Re + B(Rw - Rr) o
H¥ R = risk free rate of return -
B = beta -

R. = expected rate of return on Market -

Ro—Ri= risk premium = 5. 5%(its historical average since 1963) -

free cash flow to the firm-

A ¢ FCFFo

WACC = weighted average the cost of capital °

E = market value of equity °

D = the market value of debt -

Rv = the interest rate on debt e

t = the firm' s marginal tax rate °
2. H# =& #H;" (Constant Growth Model)
B A e fT*u%L—? % #Gordon growth model » if * ¥t 3% i A& 3 B
Fa P e BN T O BEXREFEDIT I RETE §ERAT
i@ Ggd koo LR 5l WACC iR E 2P d &R BFCFR

A FCFFo (1+g) -

EVo = FCFF. / (WACC - g)
= FCFFo (1+g) / (WACC-g)

3. %# = £ ;% (Variable Growth Model)
% % ;}5%’Kg,§§‘_)ﬁ— KB AEPFR » 28 L@ F4B¥ > ¥ §F -

BRLART ARG > AR AT F 4 L4 S PC~ 2 Cable TVE AP M &
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(1 + WACC)® WACC.—g. = (1+ WACC)®

FCFFo & 45 FCFF fyear 0 o
WACCE.45 % — FFfiine & = £ &WACC -

WACC. & 4p % = Fofxntl & 2 s f& 2+ & AllACC (H ¢ WACC > WACC.) -
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DePamphilis (2009)#-DCF = #-3] 4 2 = 48 :
1. Zero Growth Model -
2. Constant Growth Model -

3. Variable Growth Model -
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2009 5 - Mo EP fF o - FA- FEFH A DG LD F#R20082
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FF e FAIE O FR 0 AR 2 132009 # HFCFF 54 5 (14.23-1.88) =
12. 35 AT & % » 2009-# HFCFF = & g & #-2h B 5 12.35/11.96 = 3.2% -
120094 & <+ FL3£3 A % 15 SFCFF % £ 452 5 3. 2% - 1+ £ HWACCH
®9.18% > #=#if * **Constant Growth model - i #&DCF 2_# 4 47 » &4z
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EVi = FCFFa/ (WACC: -ga)

EVe = FCFF: / (WACCo - go)

AR F 5 (EVa + EVo)/ EVo

Ho FEV 2 BV & B S $f 0~ BP0 2 gr i p @ 60§ 0 FCFF. >
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7% & FCFFw = (FCFFu0 + FCFFo)

WACC. Rl i # Rt $15 3 & & e £ > 4o 3-8 & p WACC #tbz B
Mmoo o

WACC. = (EVeWACCo + EV.*WACC.)/ (EVo+EVer)

L 15T P ehis BV b

EVwo = FCFFuw (14 (gotgi))/ (WACCi—(gotgi))

~ ?"‘&’i—o— lil I‘l,";‘
A 2 D o L3 2003-2009 SRR T AL B @ ALp 2000

e @ pd IR &

l“‘b

= 14.23 AT 5 W «‘frf20094¥—ﬁ’34\rﬂﬁé &
i p G imd ¥ F  FCFF A= 5 12.35 RATo %
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e 2009 & 1 2 FIE PR TR BRD A RSP P d A
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j

EH A ERN R P AR F L 4o
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¢S HRERERT B Moodys ¥ 5 BN REE 0 d ke 08D R
#& & BE-k (country risk premium) o £ 4 b S RD FFE 0T IBL G
Ph-k B.BY% o rapt i fp & AP Heph ' Rk o B Noodys #F 5 i enif i
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33 0% PEMBEE R

B2 32000 & R AP M M

oFpd MENE | 12,35 BATS R | TEMRS 21%

ARTpd R EE
[ 0, - - 0

A 45. 14% ok £ o 4%

FEIEGE

o & Bk ' EEK | 6.55% TEHEP G | 4%

B 1.15 o F A G 8%

PR E N oh 2R i g3 S\

KBF & 1.2 AT 5 H R ch g d 0.6 AT~ ¥
REE

ZRte v B~F gk 10.8% # P e 5 WACC 15%

NP P d R LR

&£ &K
H A s P pod 0. 2%
REMNE > £ F
Hpts v @ EE ke | 0. 8%
FpdIRENE SRS

PR % L4k 220098 A AT > T g E B < S BWACCHCT :

WACCo =

= 6.33% + 2.85%%

= 9.18%

Re * E/(E+D) + R (1-t)* D/(E+D)
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(LT M

(FCFF:)-C,)(l +g,)  (FCFFy —C)(1 +g,)(1 + (g, + g}_’]x

1

EV,= , , :
1 + WACC, WACC- (5, + &)

1 + WACC

=(12.35-1. 2)%1. 04/1. 0918+(12. 35-1. 2)*1. 04*1. 048/0. 0438/1. 0918

= 264.74

b
FRLT T B R R E A BV
EVao = PCFFu (14g.)/ (WACCi-g.)

= 0. 6%(1+40. 002)/0. 148

- 4,06
EVo = FCFFo (1+g1)/ (WACCo - go)

- 12. 35%1. 04/0. 0518

- 247.95

AR 5 (EVa + EVo) / EVe = 252.01/247.95 = 101. 64%

EE G FAP PP pd A AR FCFRw 2 WACG 5
FCFFu = (FCFFu+ FCFF0)

12.95

(EVo+WACCo + EVao % WACC.) / (EVo + EVao)
(247.95 % 9.18% + 4.06% 15%) / 252.01

9. 27%

WACCa

£ H AT P Rl BV 5

EVw = FCFFw (1 + (gotgi)) / (WACCh—(gotgi))
12.95% (1+ 0.048) / 0.0447

= 303. 62

BRG]0 T AR LR A BN AT P AR B 4
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247.95/252.01 = 98.3%% » ¥t 2 R4k L 2 G A FOLEINA
% 9 % EVw X 98.39% = 298.73
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i

fiE - 2010 MRA ¢ EALE - FE R R

FALkR: US Census Bureau

Rank Country or Area Population
1 |China 1, 330, 141, 295
2 |India 1,173,108, 018
3 |United States 310, 232, 863
4 Indonesia 242, 968, 342
5 |Brazil 201,103, 330
6 |Pakistan 184, 404, 791
7  |Bangladesh 156, 118, 464
8 |Nigeria 152,217, 341
9 |Russia 139, 390, 205
10 |Japan 126, 804, 433
11 Mexico 112, 468, 855
12 |Philippines 99, 900, 177
13 |Vietnam 89,571,130
14 |Ethiopia 88,013, 491
15 |Germany 82, 282, 988
16 |Egypt 80,471, 869
17 |Turkey 77,804, 122
18 |Iran 76, 923, 300
19 |Congo (Kinshasa) 70, 916, 439
20 [Thailand 67, 089, 500
21 |France 64, 768, 389
22 |United Kingdom 62, 348, 447
23 |Italy 58, 090, 681
24 |Burma 53,414, 374
25 |[South Africa 49,109, 107
26 [Korea, South 48, 636, 068
27 |Spain 46, 505, 963
28 |Ukraine 45, 415, 596
29 |Colombia 44, 205, 293
30  (Sudan 43, 939, 598
31 [Tanzania 41, 892, 895
32 |Argentina 41, 343, 201
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33 [Kenya 40, 046, 566
34 [Poland 38, 463, 689
35 |[Algeria 34, 586, 184
36 |Canada 33, 759, 742
37 |Uganda 33, 398, 682
38 [Morocco 31, 627, 428
39 |Peru 29,907,003
40 |Iraq 29,671, 605
41 |Afghanistan 29,121, 286
4?2 Nepal 28, 951, 852
43 Malaysia 28,274, 729
44 |Uzbekistan 27, 865, 738
45 |Venezuela 27,223, 228
46 |Saudi Arabia 25,731,776
47  |Ghana 24, 339, 838
48  |Yemen 23,495, 361
49 |Taiwan 23, 024, 956
50 [Korea, North 22,757, 275
51 |[Syria 22,198,110
52  Mozambique 22,061, 451
53 |Romania 21, 959, 278
54 |Australia 21,515, 754
55 [Sri Lanka 21,513, 990
56 |Madagascar 21, 281, 844
57 |Cote d’ Ivoire 21, 058, 798
58 |Cameroon 19, 294, 149
99 |Netherlands 16, 783, 092
60 |Chile 16, 746, 491
61 |Burkina Faso 16, 241, 811
62 [Niger 15, 878, 271
63 [Kazakhstan 15, 460, 484
64 Malawi 15, 447, 500
65 |Ecuador 14, 790, 608
66 |Cambodia 14, 453, 680
67 |Mali 13, 796, 354
68 |Guatemala 13, 550, 440
69 |Zambia 13, 460, 305
70 [Angola 13, 068, 161
71 |Senegal 12, 323, 252
72 |Zimbabwe 11, 651, 858
73 |Cuba 11,477, 459
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74 |Rwanda 11, 055, 976
5 |Greece 10, 749, 943
76 [Portugal 10, 735, 765
77 |Tunisia 10, 589, 025
78 |Chad 10, 543, 464
79 |Belgium 10, 423, 493
80 |Guinea 10, 324, 025
81 |Czech Republic 10, 201, 707
82 |Somalia 10, 112, 453
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%% = : 2009 GDP per capita (More than 5, 000USD)

R KR IMF

Rank Country GDP per capita (USD)
1 |Luxembourg 78,409
2 |Qatar 78, 260
3 |Norway b1, 985
4 |Singapore 50, 180
5 |Brunei 47, 930
6 |United States 45, 934
— |Hong Kong 42, 653
7 Switzerland 40, 484
8 [|Netherlands 39, 877
9 |Ireland 38, 685
10 |Australia 38, 663
11 |Austria 38, 567
12 |Canada 37,947
13 |Iceland 37,853
14 [Kuwait 37, 849
15 |United Arab Emirates 36, 843
16 [Sweden 39, 951
17 |Denmark 35, 828
18 |Belgium 35, 534
19 |United Kingdom 34, 388
20 |Germany 34, 388
21 |Finland 33, 445
22 |France 33, 434
23 |Japan 32,554
24 |Taiwan 31, 776
25 |Greece 29, 839
26 |Spain 29, 625
27 |Italy 29, 068
28 |Israel 28, 581
29 |Cyprus 28, 504
30 |South Korea 27,938
31 |Slovenia 27,470
32 |Bahrain 27,214
33 |New Zealand 26,670
34 |Bahamas 25, 807
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35 |Oman 25,635
36 |Czech Republic 24, 271
37 |Seychelles 23, 744
38 Malta 23,667
39 |Saudi Arabia 23,272
40 |Portugal 22,671
41 |Barbados 22,272
42 Slovakia 21, 245
43 |Trinidad and Tobago 19, 759
44 |Equatorial Guinea 18, 573
45 |Hungary 18, 506
46 [Poland 18, 050
47 |Croatia 17,707
48 |Estonia 17,695
49 |Antigua 17,308
50 [Lithuania 16, 529
51 |Russia 14,913
52 |Argentina 14, 525
53 |Botswana 14, 321
54 |Chile 14, 316
55 |Gabon 14, 297
56 |Latvia 14, 291
57 |Lebanon 14, 268
58 |Malaysia 13, 800
59 |Mexico 13,609
60 |Libya 13, 599
61 |[Saint Kitts and Nevis 13, 316
62 |Uruguay 13,144
63 |Belarus 12,750
64 |Mauritius 12, 737
65 |Turkey 12, 466
66 |Venezuela 12,184
67 |Bulgaria 11, 883
68 |Romania 11, 869
69 |Panama 11,776
70 |Kazakhstan 11,679
71 |Iran 10, 939
72 |Grenada 10, 697
73 |Serbia 10, 577
74 |Costa Rica 10, 564
75 [Montenegro 10, 528

61




76 |Brazil 10, 499
— |World average 10, 398
77T |South Africa 10, 229
78 |Dominica 10, 218
79 |Saint Lucia 10, 163
20 Saint Yincent and the 10, 127
Grenadines
81 |Azerbai jan 9, 540
82 |Macedonia 9,183
83 |[Tunisia 9,154
84 |Colombia 9, 046
8b |Jamaica 8, 804
86 |Suriname 8, 630
87 |Peru 8, 626
88 |Dominican Republic 8, 269
89 |Thailand 8, 051
90 |[Belize 7, 841
91 |Ecuador 7,765
92 |Bosnia and Herzegovina 7,634
93 |El Salvador 7,355
94 |Albania 7,169
95 |Tonga 7,061
96 |Algeria 6, 885
97 |China 6, 778
98 |Guyana 6, 658
99 |Namibia 6, 653
100 |Ukraine 6, 330
101 |Angola 6, 181
102 |Egypt 6,114
103 |Turkmenistan 6, 077
104 [Kiribati 6, 049
105 |Samoa 5, 774
106 |Swaziland 5, 743
107 |Jordan 9, 548
108 [Maldives 5, 346
109 |Bhutan 9,212
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WAz 2000 RUERER T AT X F H R R

FRA R 36

Rank Country Internet users
1 |China 253,000,000
2 |United States 223,000,000
3 |Japan 88,110,000
4 |India 80,000,000
5 |Brazil 50,000,000
6 |Germany 472,500,000
7 |United Kingdom 40,200,000
&  |Korea, South 35,590,000
9 [Italy 32,000,000
10 |Russia 30,000,000
11 |Canada 28,000,000
12 |Iran 23,000,000
13 [Mexico 22,812,000
14 |Spain 19,690,000
15 |Vietnam 17,870,000
16 |Pakistan 17,500,000
17 |Poland 16,000,000
18 [Malaysia 15,868,000
19  |Netherlands 15,000,000
20 |Taiwan 14,760,000
21 |Thailand 13,416,000
22 |Turkey 13,150,000
23 |Indonesia 13,000,000
24 |Colombia 12,100,000
25 |Romania 12,000,000
26 |Australia 11,240,000
27 |Nigeria 10,000,000
28  |Ukraine 10,000,000
29 |Argentina 9,309,000
30 |Egypt 8,620,000
31 [Peru 7,636,000
32 |Morocco 7,300,000
33 |Sweden 7,000,000
34 |Saudi Arabia 6,200,000
35 |Belarus 6,000,000
36 |Venezuela 5,720,000
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37 |Chile 5,570,000
38  |Philippines 5,300,000
39 |Belgium 5,220,000
40 |South Africa 5,100,000
41 |Switzerland 4,610,000
42 |Czech Republic 4,400,000
43 |Austria 4,277,000
44 |Hungary 4,200,000
45 |Hong Kong 3,961,000
46  |Norway 3,800,000
47  |Finland 3,600,000
48  |Portugal 3,549,000
49 |Algeria 3,500,000
50 |[Denmark 3,500,000
51 |Syria 3,470,000
52 |New Zealand 3,360,000
53 |Singapore 3,105,000
54 |Kenya 3,000,000
55 |Greece 2,540,000
56 |Slovakia 2,350,000
57 |United Arab Emirates 2,300,000
58 |Uzbekistan 2,100,000
59 |Uganda 2,000,000
60 |Israel 2,000,000
61 |Croatia 1,995,000
62 |Kazakhstan 1,901,000
63 |Bulgaria 1,899,000
64 |Tunisia 1,722,000
65 |Ireland 1,708,000
66 |Dominican Republic 1,677,000
67 |Ecuador 1,549,000
68 |Sudan 1,500,000
69 |Jamaica 1,500,000
70 |Costa Rica 1,500,000
71 |Zimbabwe 1,351,000
72 |Lithuania 1,333,000
73 |Guatemala 1,320,000
74 |Slovenia 1,300,000
75 |Latvia 1,177,000
76 |Jordan 1,127,000
77 |Bosnia and Herzegovina 1,055,000
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78 |Azerbaijan 1,036,000
79 |Bolivia 1,000,000
80 |Haiti 1,000,000
81 |Puerto Rico 1,000,000
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w2 : 2009 WIO ITA § 3 R

FAL KR WIO0
1 Albania
2 Australia
3 Bahrain
4 Bulgaria
5 Canada
6 China
7 Costa Rica
8 Croatia
9 Dominican Republic
10 Egypt
11 E1 Salvador
12 European Communities
13 Georgia
14 Guatemala
15 Honduras
16 Hong Kong, China
17 Iceland
18 India
19 Indonesia
20 [srael
21 Japan
22 Jordan
23 Korea
24 Kyrgyz Republic
25 Macao, China
26 Malaysia
27 Mauritius
28 Moldova
29 New Zealand
30 Nicaragua
31 Norway
32 Oman
33 Peru
34 Philippines
39 Romania
36 Saudi Arabia
37 Singapore
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38 Switzerland

39 Chinese Taipei

40 Thailand

41 Turkey

47 Ukraine

43 United Arab Emirates
44 United States

45 Viet Nam
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AT 2 PHEFTALGE (2006~2009)
TR kR o BOR URLR)
e pRTALGE T
fips 2009 12 % 31 p | 2008 % 12 % 31 p | 2007 12 % 31 p | 2006 & 12 * 31 p
&3 % &% % &% % E£13 %

TA
A TR
MhEZAERE 9.574.1 17.94] 3,205.9 22.67| 2,838.3 22.76| 2,107.9 17.41
ST ERE ] M E

] 479.7 334 419 o029 906 072 8.5 0.7
ERT A
e B 45540 35.0  0.24 5.2 0.4 0087 of 337 0.27
fo et 7% 47 4,303.8  29.99| 4,288.7 30.32| 3,386.8 27.16| 3,550.4  29.32
ERTy NI 3.7 002 482 0.3 569 045 0.6 0
Y 1,235.0 8.6 1,399.1  9.89 1,692.0 13.57 2,184.1 18.04
AU pk T A 224.7  1.56| 3202 2.26| 2215 1.77] 2176 2.29
B A 8,856.0  61.72| 9,361.0 66,19 8579.8 68.81| 8241.8 68.07
BEART
;;;;ﬁi; i d 5.1 0.1 62.9  0.44
B AT AP 1043 2.8 20.4  0.14
A AGEE 2 BT A
g 260.5 1.8l 50.5  0.35  170.8  1.36|  233.2  1.92
BREA LR ERT 365.8  2.54]  653.8  4.62 563.8  4.52  426.1 3.5l
AL HT 1,045.6  7.28] 787.6  5.56|  734.6 589  659.3  5.44
Y
1 328.2  2.28| 3282  2.32] 328.2 263 3282 271
SRR R 9,087.7 14.55| 1,233.0  8.71| 1,188.0  9.52| 1,148.4  9.48
o 3x 2,086.0 14.53| 2,234.0 15.79| 1,830.3 14.68| 1,745.6  14.41
ENEY 810.3  5.64 699.7 494 5376  4.31 3883 3.2
Mg d ks 5,312.2  37.02| 4,494.8 31.78| 3,884.1 31.15| 3,610.4 29.82
BT 1,401.3  -9.76| -1,248.5 -8.82| -921.6 -7.39| -613.5 -5.06
AR1EEFARE S 9.9 0.34 5558  3.93 6.9 0.0 3.3 0.02
AXF A 3,060.8  27.6| 3,802.1 26.88| 2,960.4 23.81| 3,000.3 24.78
RUFTA
1eFA
A FaL 485.7  3.38] 190.2  1.34] 183.4  1.47] 205.2  1.69
FAm 14,348.0 100 14,140.9  100| 12,467.2  100| 12,106.6 100

FRZ2BARE
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é‘?

ar
A 799.8  5.57 0 0 0 of 176 141
ﬁ;; ; '%f;ﬂngﬁlﬁ 0.2 0 0 0 0 0 0 0
HE 5.4 0.31] 1347 0.95] 962 0.7 435.7  3.59
T 15 £ 3,391.2  23.63| 3,825.6 27.05| 3,045.2 24.42| 2,647.0 21.86
B H R 103.5  0.72] 1146  0.81) 186.2  1.49|  92.6  0.76
R 428.9  2.98|  469.7  3.32 2448  1.96| 1724  1.42
CEA- ¥ ERHPBPE
i 736.0  5.12| 5481  3.87 0 0 3.7 0.03
ERpE Y 374.7  2.61| 3685 2.6 3240 2.5 210 215
e f 5,879.5  40.97| 5,461.2 38.62| 3,89%.4 31.25| 3,784.1 31.25
;wg%
Rt 2 108.6  2.84] 936.9  6.62] 741.6 594 1,134.2  9.36
TR 108.6 2.84| 939 662 7416 504 1,134.2 9.3
LEEY
e f
PRy 187.9  1.3| 2958 200 997 0.79 2177 179
P 6,476.1 4513 6,604.0 47.33| 4,737.6 38| 5,136.1 42.42
LEEE
%k
DT 9,767.1 19.28| 2,563.4  18.12| 2,411.9 19.34] 2,137.4 17.65
SEyOL & 0 0 9.0 0.13 0 0 0 0
Ty
PN 14,2064  20.31| 4,124.0 29.16| 3.877.3  31.1| 3,557.7 29.38
g E
kAP 562.8  3.92|  456.2  3.22| 355.3  2.85| 269.2  2.22
A RERT B 5500 3.83| 1,066.0  7.53| 1,015.2  8.14| 888.3  7.33
B L 1,112.7 775 1,522.2  10.76| 1,370.5 10.99| 1,157.5  9.56
LAREE e AEARP &3

G5 R 181.2  1.26| 2626  1.85| 943  0.75| 220  0.18
ERF A AT RATE 290.9  2.02|  -38.3 -0.27 42 0.03 0 0
RO L 755.6  -5.26| -1,075.8  -7.6|  98.5 0.78| 220  0.18
A EE e age £+ | 2836  -1.97] 8515 -6.02| 1124 0.9 0 0
" goux i 69.3 048]  69.7 0.49| 838 0.67] 960  0.79
A E A 7,872.0  54.86| 7,446.9 52.66| 7,729.6 61.99 6,970.5 57.57
A xpEs 29%#?7% 2 a
N 14,750.4  102.8| 21,000.0 148.5| 2,072.0  16.61 0 0
TR O8 Mg SR 0 0| 1,902.3 13.45 0 0 0 0
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A A B2 P ETHE £ £(2003~2009)

Year

Operating Profits
(EBIT)

Interest

Taxes

Net Profits Before
Taxes

Effective Tax Rate (%)
Depreciation

Gross Fixed Assets
Total Current Assets
Total Assets

Current Liabilities
Total debt

EBIT (1 - tax rate)
Plus: Depreciation and
Amort.

Less: Gross Capital
Expenditures

Less: Change in Working

Capital
Free Cash Flow to the

Firm

2009
818.6

33. 2
162. 2

785. 4

8.5
3, 960. 8
8, 856. 0
14, 348.0
5,879.5
6,476. 1
649.6

8.5
158.7
(923.4)

1,422.8

2008
1,551.4

6.9
385.0

1,544.5

80. 6
3,802.1
9, 361.0
14,140.9
5,461.2
6,694. 0
1,164.7

80.6
832. 7
(783.6)

1,196. 2

2007
1,102.6

3.7
186. 2

1,106.3

0.17

127.5
2,969.4
8,579.8
12, 467. 2
3, 896. 4
4,7317.6

917.0

127.5

(30.8)

225.7
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2006
887.7

28.6
92.6

859.1

37.3
3,000. 3
8,241.8

12,106.6
3,784.1
5,136.1

792.0

37.3
165. 7

1,967.0

2005

531.

41.
96.

496.

1, 370.

312.

9

2
2

7

849.7 (1,303.4) (1,213.1)

70

984. 2

28.7
(2.0

955.5

(0.00)
0.00
1,464.0
6, 485. 6
8,792.3
4,307.6
4,590.0

986. 3

0.00

725.8

(543.0)

803.4

2003
520.0

12.8
0.4

507.1

(0.00)
25.0
738.2
5, 436. 6
6, 465. 2
2,715.6
3,751.3
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