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Abstract

The researcher chooses four listed rechargeable lithium-ion batteries (LIB)
companies which are Valence in  American Nasdag, SKC in Korea KOSPI, BYD in
Hong Kong Heng Seng and GPB in Singapore Straits Times. These companies are in
the different region with different development strategy. To analyze and study these
companies’ stock price with Free Cash'Flow,to Firm(FCFF) and Economy Value
Added(EVA) DCF models andtry tofind-out the evaluation difference of these
companies in different country.

We observe these evaluation‘differences and conclude with below three points.

1. High risk-free rate and beta «alue will cause.a negative (ROIC-WACC) value.

This will result a lower stock price orieven can not apply the model.

2. NSRGR is the better g value for evaluating total company value with the company
profitability’s growth factor.

3. Big amount of debt with interest will cause a lower value in company or even can
not apply.

Keyword : EVA ~ FCFF ~ Lithium-ion Battery ~ g value.
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2.1.2 371§ &% ;2 (Discounted Cash Flow Valuation)
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Rf; -,ﬁ%.lk uﬁgﬁﬁmﬂk &'}r Fﬁpﬂ_& xﬁjﬂgﬁm-& s _Qm}(f‘_j_é ,% ;g;—} :
B ;}g’lsm%;}g}—}«“? g TR OFRAELGLAFE L2 TIaE o
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http://www.investopedia.com/terms/n/nopat.asp

R : &7k b '
Rd = cost of debt
E = market value of the firm’s equity
D = market value of the firm’s debt or book value of liability
V=E+D
E/V = percentage of financing that is equity
D/V = percentage of financing that is debt
Tc = corporate tax rate

ROIC(3% » ¥ * 3R f¥ &) % Return on Invested Capital. # ¢ IC Z 4 » F 4
(Invested Capital) - #)»%“f\é"gﬁ'mifﬁ“ry#)&ﬁ‘ Fr 2 FEF DRIE & otk
%m’a%Tﬁpiﬁwi Ao B9 FRT AL G A REDE) LY
B2 etk ER 2 26 B Afﬁ'rfﬁ" PR AT A
fiéﬁwﬂxwﬁ»» P HORRARE o P18 R TAREET IR 2P
IEMFAFIPFER GRAOEE -
PER T AL, FEREINA ERAPD UL AR E LY
Fa NS a%,\?d\m;w A AR S 5 1R (2005)[9] vt B 4~ F A
X, ﬁ“ﬁ;}}\xd\ﬂ\iffkl—]-bé’ 'F WEp A AR Vs R ﬁpm#)\» N

o

=

Y -\a
o

foo f £ G AROICK SWACCHH#£ ™ » 4 it A4 1
mii‘ BEe “r’é’r_i ARG AR NG B o <EVAT § R @ B
b gEap ik -

ot sk Eag(2000) (1014 50 58 > d Kk 28 2 2 4]:d SEVA >
P 4\14@—‘1’&1? &2 AWACC 473 > R 4et Rdpdi » cnF &3 2> TP oty e

= B rawrﬂl% TR I% BFEEVA R A T a3V LiE

= ¢ % & = Invested Capital + Present Value of future Expected EVAS

SEPNUARFEFFVRT OENERZADPEF RBOIEFEENS
PEE- BEFERF g AL Eﬂ?ﬁp’ﬁ%a\-g%ﬂp w"%\' j?'}’jé’f #41%,&1&#??7}%{
AR o FRL o FRB o 2 A K EHEVA B A KL A F K PFE IR
(during explicit forecast period) bt’?-ﬁ Ak JE ﬁ»mf\.siﬁﬁ (after
explicit forecast period) °

wiﬂﬁ#pS A ARAFRME B NP LIPRHIG ARF DFEF
NAEFFRAF AERR $’Aﬁgihnmﬂﬁ I%i‘nm&§ﬂ’ R
FRRMEp L IR o o @ BEEEVA el o FAE A &
BE = rF A+ FFRBHEVA RE + \%’ EVA &

(BFERBE)  (BELFAERE)

)

{‘

Ny
=i

B oo~ & FE B enIp R Ep
BIARRIG R > REEFEYFN LR OB RLE T AL G A CHE R
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o B AW AEVA 10 WACC 473 0 R ATERIHEVA IR E
L EVAI
FRIWEVA mE = )

~ (1+WACC)'

AL R

TAYHEVA miE , ¥4 B Continuing Value (CV > 74 % Terminal Value
& Residual Value) » £ M4 T 3F & & #WACC 7R AR E » 2 #&H351 %
Copeland (2000) &Valuation - ma e

EVA., _ NOPAT, ,(IROIC -WACC) g

WACC WACC(WACC-g)  IROIC

T: 2 o0 TR R8P 2 2P #c;

EVAti1: A58 % - & > 5T+ # 2 EVA;

NOPATr+1: % T+1 #p 2_ NOPAT;

g: NOPAT z = & &

IROIC: #7345 » T A eI HP IR P 5 o

(The Expected Rate of Return on Incremental Invested Capital)

Continuing Value=

EVA SRigdp4e » 4 7 @ 5] 2 2 R L o F 8 2 5N 4T

aPWE = o~ F A+ FFRHPEVA BB F ORGP EVA RiE

=S INDN ﬁj\

+ZT EVA | 1 [EVAM INOPAT; , (IROIC-WACC) g }
~/ (1+WACC)' (1+WACC)" 'WACC WACCWACC-g)  IROIC

2.3 FCFE T2 5 3

pdIRLiE(FreeCashFlow,FCF) & - B2 4 A4 M4E3 0 #
BB FTAAB P MANERIRHEEL L FLH L7 LTIV H L
A EhEL gtk Lhahpd MERE > A B o 7 B8 BATAE &
U PR S A S RIS IR B

%+ Damodaran(2006)sh % & > pd AN ER ST ERL AR £ B -
”}5’-‘"‘1’?\:/’} °

1. %L k5 (FCFE, Free Cash Flow to Equity)

FCFE=Net Income+Depreciation-Capital Spending-Net Working
Capital-Principal Repayments+New Debt Issues
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2. 1= @ % (FCFF, Free Cash Flow to Firm) %rt HA o &3
A;%i&%?&

c‘t
|l
-
™

FCFF=FCFE+Interest Expenses x (1-tax rate)+Principle Repayments-New
Debt Issues+Preferred Dividends

FEIR 451 2

FCFF=EBIT(1-tax rate) +Depreciation/Amortization-Capital Spending —Net
Changing Working Capital + Interest Expenses(1-tax rate)+ Preferred Dividends

AT M2 P &R > UFCFFDCFR 22 -5 £ £ 0 & o 2475 $
Damodaransfizr 3¢ » d Kk 2 Hp o & £33 AFCEF » 124 8L 305 & = AWACC 47
Ro RS R FEFTAORE L B2 F L ‘IFFTJ e T A

2 Ellrﬂl% T2 n% BEFCFF ehid av * T 7)o ;8 4:E

@ % i = Cash t+ Present Value of future Expected FCFF - "4 §

no

2.4 & BFILL

Porter (1980) “&H i Mg ez =20 - B A ¥ PN s 4
B b4 P ﬁ“ F1 4 | (Fivedriving Forces) & %] §_37# % %

R o R F R R AR oG A E L .
Fio FERFTFRUI A E X RAANDRIRE EA FKEBGEF EL K o 3R
' iE % #23] (Competitive Advantage Model) & 4p 38 * Cost Leadership(= # 4 %)
Differentiation(g;ﬂ )% Focus(f ¥ )E 8L §uk » A XY flid— B b e
g o a2 2 R R P RARR TR -

*f—\lt
=3
2
bl

(1)= ~4f # % v% (Cost Leadership)
HH 27 Fy FEFORMF EHFTLAERE 2 §FAR PE%W*?FB@

R e e et LN S
Tl {iEg RS ﬁxl‘&ms\ﬂ\*’]‘#_ RS ERHP ’é”ﬁﬁ’fﬁ/{ki%%& %
_733:_"5..*5&'"‘&,1»%\7'\?71“? Befirdla &~ Rg An I FE27 0%

FAREE S A AR A A RE P GRROEFIRTIHER Y -
EEE AR TS S 3 RS IE S EY

(2) £ # i %% (Differentiation)
R E I Bk A& RBESE S B LR A Rab
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%ﬁ,u@g&w¥@ éﬁﬂ’ﬁiﬁﬁﬁﬁiaﬁiﬁiliﬂjgﬁﬂﬁ
oo Bl pEERTAROEHE CRLZ WM R s BB AL
T HPRAS ua‘f FhRigARRTLRL i o

\(‘“

"S

(3)& # X% (Focus)

B Rue v i rgd Ruxr BB Fax o Bt s p
BdF AR ERE SR A B2 - KRR F R EHE
Ko R o

AR R RRE Y L BARCARAP S 413 R AT R 2P hE R R
¥ OAEF R 2 P HBT pPortershiid {k O S EER A AT
B BERE o BRI A E N IR F OIS AR P B AR 0

25 F 3 2 T

25175 §H

A

AR ML 2R e 1B DT s NPT R0 R o (e P oA GT B D7
Beazkd AN S e ERE B S AR RN S P RT - R R

R SER RS SR e e - U

N

252 B3 4

*EE B TR e T

127D g3 P08 7 - R

AL A RO PR R RFIT A B AR L AL S5
oo e F15 A K - Renff ,R’/‘ N34 r‘tj‘;ﬁi”'/‘r}{”*}’ mg»J.%ymj—s
%awkm%ﬂiﬁmﬁﬁwwféW§?ﬁﬁ1%$%%£WP’aiwaa
2AEFS P AR EEH AL BN

2777 B e

RREG PR EY  FTHFEAFREENL AP P LT R E D
FAAFFR T RERAMIL LY F U RIEW LR F ARE B B 20
F]Z (4o F ;'I‘H:_J-[J%ﬁﬁ& %;ﬁ)ﬁ&a;@ig;gg@ cHB PR AL T
Ao MAIEE - RS RN R g e

ETIS

3ERGTIFFAL
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Rebirgr* g b ' I3 ¥ 5 10 #8 ~20 2 d 3 30 &£ i)
FoRFERFTHG U MTUES AL R 2R L ED DR T - 2
B2 30 # treasury bond 45 it & o ¥ b ERT A G, AAH R - &
HoGHFed FabeflF o 4ERR* 12 B Interbank Middle Rate -

A4t o @ T A 4 b 2 % (Off-Balance sheet Transaction) » &2 & § &
PIsR 2 o Gl 2 PHAFTT T2 JIT M GE 2 4 24 > A B EARmE S
AL d »r @2 2R F P iR 4 0 BRI A2 b o

Bﬁ
A

H‘F.

S.&F A2 %%

AP AP ZEERETA AN HRIEHE AR B E o
6.d A F AT Fn@ F FARG G A 0 AFTT E R % Compustat TR

Berfpg kb fEE X E ARt RoHF T S lA B FRESEF Y YR
KE I
¥
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31 - =@g P 2AEFE LT

7205 F R 2BF -GN 2SI W AR A S TR N5
AH3CREFIAFEPFRE BRITERA KT —Z TR P FH 0 L

SRR Aispaa R g ko K445 7 » (Nickel Cadmium Battery) ~ 4% & 7 7»
(Nickel Metal Hydride Battery)- 3| p & cr42.F 3¢ (Lithium Battery)- # 3542313 7
(Lithium lon Battery) 2 42.% » =+ % # (Lithium lon Polymer Battery) % o
dNHETAZHETAE Bk @AY R E A A L EREE R
B s ARBE3CRF A &R FEAT ~ At ‘*’ FHAR VR R R R
HBELFELEIEE T Flm 2 5 p a0 B Fhd 2006 427 % h- =
TABHEF F 58
1.7 B340
ﬁ&x“¥fw§ﬁ%a4é§gﬂﬁaaw’%«ﬁa%%ﬁséa

o AR AHEFAERAPEEEG RS IS E ke Lo H s
Brijno b Bk i 37 AR E R 20058 5 b ilﬁﬁ? B
tho TP b} e ABIT8 5 175 chiE A E {22200 ¢ > LA H

Bl

|

2R H AL BB o 2005 23T 4 A E930HmE R 20918
BT e 22006F 23R4T 0 A BRI EL4BE A~ A DY 211,&@ @ ABED
TE§<33§<]13% CABESEFREQLTY o P FEFRF 0 D KL T E

2.2 £ MF &A1

= F AT B Rdert P ASONY 2 2 > 1990 R p A 42T % P & 23k (b
A GRE o 2IRH GBS Y F 05, o (8 F]Y EERP AL 0 P MNET R ORE
B Gk KRB A 0 3T & M60% o ¢ R4LT % Bk 2 2BYD ~ LISHEN -
BAK% 5 3 »2005# >3k ik % 515~18% B - BYD2 @ I P 7r i 44 45 % 44
TRA I EFALET D E BT e dk BRI 4SDI-LG~SKC % 4 » 2005
£ TR (b 5L 20~24% R o

S HREZ e H BT R 0 P E W Valence s # & AT £ WL

F’_k
i
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(GPB)2 & % 2 & F % 27 o % F®Valence2 # & & hBellcore> 7 #74 428 &+
T m/ﬁrizr 11 HIMOEMA = B > BkEcE 1A FA & P Wi SN
AL o e iw s 230 % BNasdaq® 3¢ cGPB2 7 i B BR44EZ 4T 7 0 A

2N S IR FTER 0 S NFEMET S ’E"i"'ﬁfi"}tﬂl)%rézﬁz—ﬁf’

3.2 FricH £ L7 ¥ K% o 2 (GP Batteries International

Limited) @ 4

d % & £ L § B(Gold Peak Group)4k 7 &

P2 ELRAREST AERA
B- X2 X TABRRPF ALY REA A R RTAUST AL THAR
N2 B ER Y1990 F B ATAe B K 2o TN 1091 E A ATAe s 2 AT 4R
# o I AL 7] 5 Singapore Regional Index % FTSE Asia Pacific ex-Japan
Regional (AP) Indexsr= in 3% o

ELTH PN B AT SR F AT LRSI AR B2
AR R FIORF A BB PP 235,102,000 - B 1 0 Fuikd £ 240,000
T3k o

3.3 * B BYD = #(BYD Company Limited)f§ 4

Wi 1 ¥ 2 2 (BYD Industries) (31995 & ARy A R HAB0F Ak
Zodd PN T RA(EAE M AT H)TFEF 2 A2 488 1%
FHLIW ERTHEEILHLE

o

2005 Acp S F otz TR 1 LETE S G248 LY 452005
LE etz i M G o (B H RA 8 o~ 24% 0 2006 1 X & B

5 66% > 2006& ¢ L & 2 4 8 e~ $220054 b 2 £ 117% o 3 £
B4 E > 20064 b X E 2

3
A
1 W F 7 2005 % - 8 & £ 85% o

) Z\“\ |~

WL 1997 el & A R K p1998E B g e 1 0 2005 17 4
I ZH-X R R LR T PR P ARS8
T2EPI AR 2RI FEA IR KT E 5T 020028 > 2 Y
HiLA N A A B A 53 AP i3 22006 # 322 ¢ ¢ 4 80,000 % B
1 .
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34 #ESKC 27 @ 4

SKC 2@ 4= 1976 & > Z - A ~WE2 T3P HEBME ¥
BREE LRASZRFIMRE T F AR PEESWHEE T 8 B
F b5 F CD-MP3 ## ~USB -~ o4k & 2 TRl s ~2 % - 19 SKC#
T = ST Ap A &7 é,ﬂ%iﬁwﬁw » 4t TFT-LCD # k3, 423 A 5

e
@
\4
=

-Sall\F,
&
je

@ # LIPB (lithium ion polymer battery), «p ;= PDP filters, Mill base and it &
Pk < & CMP (chemical mechanical pollshlng) pads° SFIBRPHFLIER
AR A B RS B 4 EFE bz IT AP A & -

35 £ ® Valence > @4

Valence Technology 2 @ & = 331989 # 5 48 IRILL 048 B &7 » > 2 717
004 2 H 1o e B2 AR R LU B S AA LS e 1R iE
A5 o P 20 Saphion® T i BE @M 3 % 2R K2 A2 G

’,
S ..‘vb °

?ﬁéi“#ﬁ#iivd%ﬁ js:lv_gr_ I A

Fo0F T AR e %L T‘;'l
2 ﬁﬁ?ﬁ&U%\?%ilﬂi"ﬁﬁﬂ

PR TR R

GAPARPEEFZ A LAHTREIR T A2 HNRE - R L0
RERREAANFHEPT S AR BB REZ P LR 2 A
Wt 1821 £ @& 1(2023# 3 4) -
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%4

Yr g E¥ LA

4.1 B &t & F]+ (Key Value Drivers)

AeBl 297 0 EE R EOBEEF]F T KA SR A (Cash Flow) 2 7 4 =
# (Cost of Capital)- &£ ¥ 7 % & & fI(Return) 2 41" & = & (Growth) 2 F # (Capital)
ArfdenAgn 2R o AR ENFHPMREITEE F AIRF S (Return on Invested

b

Capital) - 3+ 5 & F & X hehh & F]F 12 > 7 (74 *ﬁliﬂ £ = * F(WACC) »
FRAFPFAEXEFENFTEIAFAASEF > Bl EE7 B 1 endg3p 4R
o 8 HE A 4 MY i
BemEavpE? - pd e E (Free Cash Flow, FCF)™ & - B € & eh g
FREMBAREANTfd METEOTET L B q%’@%ﬁ il 7 I &
PFELNEPMENE -FCFRAAFOINRFT 2 FE 2> T3 T KV pdiF
L E 0 F P R UEA?R}:? mrepd ERE ,‘avi—g PRI E R
RERAIFE 2 ARG B a7 0PN ER oM o
Return
Growth Cash Flow
Capital
Company Value
Risk Cost of Capital

B] 2 Determinants of Value

741 &k R © Morin, Roger A. Jarrell, Sherry L., Driving Shareholder Value : Value-building Techniques
for Creating Shareholder Value, New York McGraw-Hill Professional, 2000.

42 §EHIFL L a2 LR
L

N
[
A
& =
;,\»
Ja W

A3 RIS AF T E P2 07 § EMET T Y ORI FZ pd R E
R AT o 2 (8 LB BRI HFE e g o
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421 E@HEGF L4 A

f?i: iifljg); f%ﬁ‘l’ﬁ'ﬁ*‘ ° ‘B\-ﬁ}; ]’? ]Fl J;‘b ]‘4’3‘— ___'-_E#jz‘ J-T#q'\?']%i y 75'—\
Ehgeri 4 FREDFhh &l L - 2 1T 5 F % chE 2 £
4 #;‘l*#‘i 2 )7\‘ °

ffﬂgngf% );‘E 4 fﬁ‘;}'ﬁ/‘-}l |~1, ? 1?1%\’1” ﬁ"ﬁ 'F‘ L’f‘lé‘é 3, T"?F

®
R
~=h \_H{:

[

iz,r
[l

ok

21z EP i ik

i PN
FET £ (4 7 A8H) B EA b
e v F (40 1) AR i
Jis oot A3 4 5 (A B AR PaAY E 2+ 30y fohE 2R
i p S (A AR) TR =rEs

REFBFEIHH T FROFET 4 TP Bt TR AR B —

4

CR%
) fie i 1R B D H
A A D NO(E R3S 1))

FE AR g o R E S B R E I o 5 L 4 4o 3~ 6 7 5 TRaE
%C$“@£mﬁ%”$’g*%ﬁﬁﬁﬁﬁa‘ﬁ%ﬁﬁﬁlmggﬁﬁ
WL § ik hAi o £ FIVALENCE 2@ 5 - 3B ¥ ha » o »0 5 2
B 2P 2 e 0 BRIt S 2 G e R AR o
"R BYD 2R EREFIAEREE > f G FEEAR > RERTH
GPB 2 7 ik o e fcte ik S 2 5 [ i F RIRAT/e 8 GPB 2 7 £ - 2«
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TSR gk e
8.00
6.00 — A——— — | |—e—CpB
400 . —» . —» —®—BYD
-\,‘/'—_' SKC
2.00 X Valence
2002 2003 2004 2005
)
2002 2003 2004 2005
GPB 4.06 4.03 4,12 4.06
BYD 2.80 2.60 3.29 3.38
SKC 6.89 6.18 5.85 6.07
Valence 1.76 2.45 6.27 6.99
Bl 3 e ctk 3Rk 4 5 v i &
;u*‘q‘-'i/il B SR - F LA
8.00
6.00 —e—GPB
o400 F —#—BYD
— —f— ﬂ*\w; SKC
200 F Valence
2002 2003 2004 2005
X
2002 2003 2004 2005
GPB 3.00 3.43 3.28 3.22
BYD 2.91 3.02 3.00 2.07
SKC 7.13 6.44 6.03 5.85
Valence 2.33 4.11 5.24 5.56
B4 & s md
F'ﬁ#‘l‘jiljg-’: j\/};ﬁ;i“fg:/;o
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& I
200
150 4§:— —e—GPB
o100 F ———— —&— BYD
SKC
UM Valence
2002 2003 2004 2005
)
2002 2003 2004 2005
GPB 158 119 117 136
BYD 140 95 99 128
SKC 42 46 56 57
Valence 189 137 51 45
B 5 MedfErdh it
TAL kR D AR D o
Fiffi s i
6.00
500
%400 | —¢—GPB
L 300 —®—BYD
= 3
2,00 SKC
100 Valence
) L N - —0
2002 2003 2004 2005
T
2002 2003 2004 2005
GPB 0.56 0.62 0.62 0.65
BYD 0.20 0.41 0.54 0.61
SKC 0.82 0.82 0.79 0.75
Valence 1.52 1.48 3.32 5.50
B 6 f v Fotimi
PR kR A R
422 FAE® wF 1
FAEY e aft il fF Y Fler B EAFT A LM P D
EAIER A FEY LT AN A o A 2T L ¥ OF AEH oL
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52 i g 1 o

52 ke FAE Y R F A B

o % G
BT AW (A F AR) B G r BT ORTA
A LT AT (23 424) B8 ZHTIOHTT A
T o B A 3E B (AR B Ak4T) Prdl R IO TR AR
T A (AR AR #pFAeriony

¥t B g iE o VRE D P AT A I 4o 70 ¥ 3 IdE B SKC
2PEEFORTAGRSF > BN LATHH GPB 27 ¢ B BYD 2 # R
2005 & F14f fic ~ A% 2 A ERTFTH AT EE TR NRRMSDRT A
o 2B VALENCE = P RIFITE# 5 2304 i1 > R FAFE ST
iE & A ARR

120
g égg I " A M —e—GPB
;wg oco |k - - -— X —=—BYD
& 040 p SKC
= O_.ZO - ‘ Valence
2002 2003 2004 2005
B
2002 2003 2004 2005
GPB 0.82 0.92 0.98 0.98
BYD 0.72 0.73 0.73 0.58
SKC 0.77 0.90 0.96 1.03
Valence 0.08 0.08 0.33 0.68

B 7 A F A ki
THLKR AT Y IR .

423 EA 4 AR A

Al A A E g IR A B o B T A S 2 L LR
FARPY S R R agE A ;fﬁfg}f £ 35 ¥ g A ?fﬁﬁ’”%‘#ﬂ@}.—o
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% 3 Zéﬂé‘b 4

4R gy

hE 2

B EF (D& 4 f e » (-1 & 8 [ e~ )+
(t—l):& & e~

£ U5 (&g A ) ﬁ*’%‘ SO £ i O Rk 1

¥R E G F AR ) (i ‘HF%% ki

%’?4“—'%‘3’*4‘(@%\%) ?%p’* il Rk 1

fLdh o E 5 (A AR ) fw & {1e4 e 3R

BEF (7 ) &g e

BT AP S (R AR R+ 1L 7 * x(-fF) ]+ T 3554
FA

AR F IR S (AX B A%4TF) E+T e 2 { R E

B4R etk o A 2 P

B4 B BYD 2P eht f|FiEETH S @il

4 AR S Ao 8~F 1L - 7
ﬁxrﬁm‘f

<X 28% » AT

# GPB = & £ IRl 5 25%5 4 B SKC = & 95 21% - # W VALENCE
RIFP G f 215 @ E F 20T AFFPE > g7 7]~ BIA) v o g5 B SKC =
PEBE G F ALY A 2R HBEGPB AR EFFERY REFHE
FAAFEinY B BYD 27 cApREE F AN B BT AW T 2 LA E
3 ﬁ’” CEFILL R o
= Flk IR

50.0%

400% F

30.0% | :>‘;<.\’ —o—GPB

* 00% | W BYD
100% | SKC
0.0%
2002 2003 2004 2005
2002 2003 2004 2005
GPB 26.9% 32.7% 32.1% 24.6%
BYD 44.3% 35.5% 30.2% 27.9%
SKC 23.1% 22.2% 18.9% 20.8%
\alence -77.5% -330.0% -68.6% -53.2%
Bl 8 £ il vt
TR KR ATy R
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A
40.0%
300% F
200% F $—GPB
= 10.0% i —8—BYD
00% R — oK
-10.0% 2002 2003 2004 2005
i
2002 2003 2004 2005
GPB 3.1% 4.9% 5.5% 0.2%
BYD 28.7% 21.3% 16.1% 8.1%
SKC -5.4% 1.9% 2.5% 1.1%
Valence -1428.4%| -1482.2% -581.8% -294.7%
B9 ¥z F itk
%#%%2$P2§E°
Y PR A
o | ——GPB
& o | —=—BYD
50% \ SKC
0% 2003 2004 2005
)
2002 2003 2004 2005
GPB 6.7% 10.0% 12.1% 1.5%
BYD 24.3% 17.2% 13.1% 6.7%
SKC 0.0% 4.5% 6.8% 5.8%
Valence -110.4% -101.2% -177.9% -173.7%

B 10 B F A4Rp 50t ok

FH kR AR R .
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30.0%

oM R A

+
200% F \-
100% | ,/‘*/4‘\ —e—(PB
= 00% ‘ ‘ T —8—BYD
-10.0% | 2002 2003 2004 2005 SKC
20.0% ’
-30.0% o
2002 | 2003 | 2004 | 2005
GPB 6.0% 11.1%| 14.0% 0.5%
BYD 25.6%| 26.4%| 25.6%| 12.2%
SKC -21.5%|  9.5%| 12.4% 5.2%
Valence 438.9%| 216.4%| 112.7%| 68.2%
P.S.VALENCE 7 EQUITY 3 § #

B 11 9 i R
FH KR AT R

43 MR EFI A ¥

4.3.1 & 3F 4 p* % (ROIC-WAGC) 4 4

W E D P AUIEAR S  dod 4o T H IR 4 BYD A2 R hig
FARFU S o fef iR E LR eI 4 o GPB %] ROIC *+ 2005 # ~ 15 p 8% i% &
0.9% > 82 WACC + § 4%"% i % 2.9% > i& & 2005 & AZ FFIR Y 5 £ 15 "% 14 o
SKC 2 # Bl ¥] ROIC i® & 4% 2 % 8.8%~7.9% > = WACC » p 7.0%#% % %
9.1% > #x 2005 # AZ Fp4R ¥ 5 » % i 75 48% - VALENCE R| %1% f 2 #5545
o oLEBED PRERPS -

% 4 Ag3p 4R ¥ 5 (ROIC-WACC)+ i

Hi~ %

2002 2003 2004 2005
GPB 1.2% 0.6% 4.1% -2.0%
BYD 25.3% 15.7% 12.1% 5.9%
SKC -5.9% 0.9% 1.8% -1.2%
\alence -83.7% -29.6% -36.8% -33.5%

FAKR AR A
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432 p 4 I £ /=& (Free Cash Flow to FIRM, FCFF)

- VALENCE

1 A ”F’“‘mp dIEnE Ak S5 FFME 3 SKCAL I
WEwE » RBE ©P oBYD 2 @R F|x B F AL S > R EFZ L FE
Fopenpd MEIE - GPB BRI HE 5 L] o 4 B F g()‘%ﬂﬂé#%
H e ik R AZE B E‘. ff e 4o o é{zfrﬁ TREBE P d A
Pl FIFFF4EIEASIE > R T L BRI E hpd MEIRE o

% S5 FCFF vt fie
Er-:pg3~
2003 2004 2005
GPB 46.12 - 39.29 19.77
BYD 96.68 60.66 - 99.96
SKC 65.21 179.31 75.05
\alence - 3451 -24.12 -31.35

FCFF==EBITx(1-taxrate) + Depreciation/Amortization- capital spending—net
changing working capital + interest expensesx(1-tax rate) + preferred dividend

FHROR AR I
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$IF EFEREFRAIN

EE A RS AT A ALY ARG AP YR FRER
VALENCE = & ST A RARB AL AR B R E g s
§ 4 50 % SR ~ o e B IR AT R § e

BiE P FIENEE R AW o B 12 A 2P EL E AL RT AT
Bt Ao i g i R o

2 il

30.00
25.00
20.00
& —e—GPB
12 -
i 1500 BYD
g} SKC
1000 —>¢—Valence
5.00

B 12 &2 @R R
FA KR © Ay R -

A AR G RER RS 0 R F R 30 & treasury bond 15 ~ i
RI #8 2fF ~ Frsesl - 2P 2 2 438 12 B 7 Interbank  Middle Rate 3
LRE R PS¢ Aok 697 o W IR 2002 £ 1 2006 £ FF 0 7 B Re
'—"ﬁi@)k‘ﬁﬂf' |5 MEER G BB 0 5 8~9.8%2 R H i E R A 6.2~6.7%
2SR EEAE R 5 55~6.3%2L B 5 B KF S R4 0 5 34~38%2L /-
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Z\

r'[&]-ﬂi&xﬁ;f = l’Lﬁ"*%\

2006 2005 2004 2003 2002

BYD/4 % 5.48% 554%  5.67%  5.98%  6.33%

P Valence/ ¥ & 6.24% 6.329%  6.44%  6.54%  6.67%
' SKC/i% 7.99% 8.28%  8.66%  9.17%  9.75%
GPB/A74c 4t 3.41% 3.42%  352% < 3.63%  3.83%

TR S

AT R

G SR e dod T HEF 0 KAT R
» 3 ®A# * NASDAQ it &

j\ﬁgm 2 ]_;]Fl AT HE L& gfﬁﬁm
Rk TRt }E'.i:fp feend & T IR

%ﬁiﬁ$W$’ﬁ”éMﬁmﬁﬂﬁﬂﬁiﬁﬁw*’%ﬁﬂWéﬁmg
Fend E RAFLTIOFPF 2002 £ 1 2006 F2F 0 E WA BT AT H 1K
FPEFFPHEALALE B N BE gl FRPSF S AR 0 B

13.3~14.7%z FF ; 2 = 5 % B NASDAQ = # 4 & % 12.0~14.1%2 ¥ ; #74c
HoAwpFRip 2 58 W KOSPl <~ SaFppi s » PIP M4 52 2 2 /)
NASDAQ > 4 %] & *+ 4.6~8.2%(;# 44y %)%, 3.0~7.8%(KOSPI) -

AP L o P AR A i Beta, BV k0 ek 8 4Tor o AR Y

Bl 2P E D R FREE ERIE AR L T A BT E L 2P
E LA R AT A RS o Beta B 0 & 2 P chBeta B3 E
4o

GPB : 1993/9~2006/11

BYD 2002/10~2006/11

SKC 1997/12~2006/11

Valence 1994/2~2006/11
VAR BYD o 7R g & A I A 4p B > Valence 2 SKC ek if % i

PIE g 480 4 16~1.8 B15R -GPB 2 7 81 + S B it ehig R S 22
Jfl—
27 LEF AT HE A BRI R
2006 2005 2004 2003 2002
BYD/{z # 14.68% 13.96% 14.54% 14.60%  13.31%
© g gz ValonC/NASDAQ | 12.99%  13.08% 1381% 1413%  11.99%
# T ISKCIKOSP 767%  7.83%  5.26%  4.83%  3.01%
GPB/7# i i 3¢ 8.16%  7.39%  7.00%  6.34%  4.64%

FALK R AT AT .
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% 8 & o Py H e P A7 H-Beta B i i
2006 2005 2004 2003 2002
BYD 0.60 0.42 0.40 0.10 - 0.67
Beta Valence 1.85 1.84 1.81 1.82 1.79
SKC 1.60 1.61 1.64 1.64 1.53
GPB 0.82 0.84 0.85 0.87 0.85

FALOR A

5.1 4 $H45 i 2 A ER %

d ¥ & F7 7 2 GPB -~ BYD - Valence = 2 ¥ 4} 47 = SIC CODE 3690(#
s TF KA~ et ) ¥ p Compustat North America % @ B~y p 1990 # 12 %
EN% T8 4P %jﬁ g £ T 5aE > ok 9977 o
FAHFRA 9P 2002~2005 & & FAp = H A t" o ; P/Sales Per Share
Zoendp ikt o HARApdHip iR f B 2 ¢ P/BV Per Value - %] 3690 # 48 ¢
RSP IR o EREWAETIOE L fE 0 (5P 2000 & £ 2004
E2 Bhpis ROk e o HARR mNE R IR AT T ¢ 2002~2005 £ ¢ & o P
e F R E o pr AT Y N AP g iR RIS e0f FEdE v 0 #-2 P/Sales Per Share
3 P/BV Per Share erdp & 5 A-e
7 f% SIC CODE 3690 % #g.F ez 2T 39ip 5 @ D IR § #io> 54 175 4x
2 &CCODE3%O%@,\ﬂm%EH,w%ﬁ%%ﬁfﬁﬁé hoa A é
4 CAE %3 3 K458 eh® 4] 2 A v prar = gl % g_
Feho @A TR0 E RS B Rl M
BV IR e
izd5 4 10 ¢ 2002~2005 +# P/Sales Per Share h4 ¥ & 3o i X Ha iz &
Fre Bk gy o d 2 1990-2006 # # & & <1 P/Sales Per Share 2 %
TR iR gt FR 0 A& R F] 5 Compustat FALE @ SIC 3690 4
HP RS PR R 30 RS R o d WA R R T ek ik
R E - {FE AR RLPRT]
ity 4 11 ¥ 2002~2005 # P/BV Per Share 14 ¥ T 1ofy ik ¥ o 5 A F7
T BB EST IR ok PIBVPerShare 2 ¥ Tiadfafp » &y & & 2 ok iy
2% MG IR % > 4ot GPB 2 7 2005 # 4 i % i % $6.16 ~ 27 F #2351 $1.05 )fp
£% 58 ; BYD 2 2005 & 4 iz % 1 4 $11.99 ~ 7§ w5 an % $1.54 4 £
7.8 % ;SKC = & 2005 & 4t iz "% 5 $46.37 ~ & F L $11.80 4p £ 5 3.9 Tg ;
% Valence 2 7 p 2002 & B 4% 5 f B da B IRI95 § o i 2005
EREILG AL SLEA s AR ERR B NS o
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29 EAphiRL A £ 100

P/EPS PIBV per share | SQ\';FG per | P/ F;Zfepre
1990 3.36 1.92 1.04 7.01
1991 14.20 2.62 3.89 (7.26)
1992 16.16 7.73 112.46 (51.77)
1993 17.65 0.19 3.86 1.58
1994 7.61 1.30 2.43 (24.17)
1995 21.30 1.90 2.34 58.08
1996 (17.38) 0.89 12.53 10.70
1997 41.00 2.59 6.11 14.60
1998 81.82 3.93 7.80 (15.61)
1999 (1.00) 6.36 36.07 (10.22)
2000 11.77 NA 21.85 (0.53)
2001 13.40 0.87 7.61 (11.38)
2002 8.14 1.09 29.55 5.21
2003 39.21 11.14 673.22 (7.47)
2004 (2.83) NA 261.57 (7.52)
2005 (4.32) 3.39 120.45 3.80
2006 (5.59) 1.05 0.56 36.66
TiaiE 14.38 3.13 76.67 0.10
TR KR AT AR o
#. 10 ix P/Sales Per Share 4& iz 47 3 & o @ e g & LW}
2002 2003 2004 2005
AT

P/Sales Per Share 29.55 673.22 261.57 120.45

GPB Sales Per Share 2.95 3.61 4.48 4.88

GPB STOCK PRICE estimate 87.30 | 106.66 | 132.38 | 144.10

BYD Sales Per Share 1.85 3.29 5.19 5.30

BYD STOCK PRICE estimate 54.72 97.19 153.38 156.77

SKC Sales Per Share 36.76 44.95 52.75 58.73

SKC STOCK PRICE estimate(NA) | 1,086.50 |1,328.52 |1,558.80 |1,735.62

VALENCE Sales Per Share 0.11 0.04 0.12 0.12

VALENCE STOCK PRICE estimate 3.16 1.05 3.67 3.62

TR kR AT R
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# 11 & P/BV PerShare f iz ##7 3 & = @ ek & I}

2002 2003 2004 2005
A¥rs

P/BV Per Share 1.09 11.14 NA 3.39
GPB BV Per Share 1.53 1.67 1.87 1.81
GPB STOCK PRICE estimate 1.66 18.66 NA 6.16
BYD BV Per Share 2.08 2.65 3.27 3.54
BYD STOCK PRICE estimate 2.26 29.52 NA 11.99
SKC BV Per Share 8.60 9.44 12.23 13.67
SKC STOCK PRICE estimate 9.34 105.21 NA 46.37

VVALENCE BV Per Share (0.35) (0.24) (0.64) (0.53)

VVALENCE STOCK PRICE estimate (0.38) (2.72) NA (1.79)

’}'j»/)g'l rET R o

5.2 4731} B 321 i B i

k& 448 EVA 2 FCFE % i 250 g o3+ &
2006 & i ff > X0 R I B R ERI B ¢ 5 TRl
R e P & R AR AR

g3 Ay Y c FRAFT AT I I EAL AT S
% o 4 F] 23t Continuing Value g Eamm 2 f #2452 o T &
?’r’ﬁ%‘ug (&4 )— $Fit o B0 EHEARY A 23 Feng B FBREE
BRI BERE T S

521 &K 4 ez

AP G AFE S L AT E A RJET S £ SIFCFF & EVA & > #-2

“ﬁz r(r-g)fé 373 0 4+ 2 @ Invested Capital % ,ﬁ‘vé HAEFRETE > FD
SERE R L o M AR E R IR B TR BRI Rk

W
"‘*ﬁéﬁf’mlm“ig ¢ 51 %% WACC» ,}n%*&&g\,j\i I‘J'bé Iig\'j\7 4p

*g_lijlﬂth Ztl\j‘.f m/é:‘sm_r‘]:,_ % Tﬁ&i‘*%}ixﬁf _T: N 1£§Fﬁjﬂﬁ N }jB)f,‘.,%:

HWeorhh~ Z ol & 5 (Beta) E > 35 SEF BT m 5 E Dol > 7

)

;p( —:—:m?%ﬁbo

v g(F & F)en B R Lt MAT L FF 51" £ F 7 o 4o Lee, Finnerty,
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Norton zL p* # 12 p $R = £ Z (Internal Growth Rate) 2 ¥ & 4F = £ 3
(Sustainable Growth Rate) i?p FLEEFTANIEF o H
(RR)(ROA)
1—(RR)(ROA)
RR: £ ¥ch@axyg s, 75 1% 44 & F(Dividend Payout Ratio)
P

LR RS

ROA gﬂ;’ﬁw‘%

T FLRPRUOTASE I ORT - Er VARSI S Il
EEEY PIELE [ RBTRTAZH LA R- RYFP afhz g5 ¢
R AL S wha s,

7 g g g 5= (RRROE)
1—(RRXROE)
RR: £ ¥ch@axyg s, 75 1%L & F(Dividend Payout Ratio)
ME-%E£W$°%E$W$‘“? PSR R E R (T A R/
LAEE)

¥ Damodaran 4*+#}+ No Earning,no history, and no compararble 2> & (4 :

2000 # = Amazon) ¥ G4k Mg o gt A £ S L g B m A kR
LR RIEERBE TSR] ”bﬁiﬁvg@xr@«’%iguﬁnﬁwgﬁn:«o

55)3&4&;(2005)4‘;‘ @ % NOPAT & B 2 g iEe T dash 40T 5%,

0=IR XIROIC = #itts ' Zehmdy = T 5 XATH L~ F A p L)
FRENF o

Bor 4% (t42)8 22 NOPAT 2 = £ 5% “’*“?av(t+1)ﬁ}9%ar1i#;\;_, J
fo i (t+2) 2 2 r*fri‘g’;},&» TAGEEPE | o B mrﬁa & M 3734
FrFTADERPS E”Lgip“'rsé‘f’lNOPAT" = ﬁ’*,lﬁ’“é
aF O BFREFF ﬂIr‘f’h%ﬁ FE G REESERTY I ’fi‘%\' PE O RIS
FEDRETE AR g T z}‘ﬁ}*ﬁmw ih ¥ ‘:;\'—1:\».:)? A R A & IR
Mo P end g T L PR S ML R S A <R "‘J'—,ﬁwf%' °

j\,};ﬂz;jg_@?rﬁjﬁ‘ii;jip\fﬂg\lrﬁi“»]{%\ f‘,"\{i;}‘f%]g‘i’ >
H o

FEAMEBEFFRFESZ ) KR ELSTPILY o Valence = &
d ’“f & NoEaming e im > e R e R F 3 B o« His 2 PRl ¢
”PW$£§‘ﬁwﬁ£$na£ﬁw*;ﬂ$£$?%#&@o
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522 #E* p A £ FanF FIEE F

412 207 PMLEFE QgEI R
2001 | 2002 | 2003 | 2004 | 2005 | 2006 | Average | Total
g Average g
GPB 23%  2.0% 31%  35% -0.1% 2.2%
BYD 14.9% 11.8% 9.0% 50% 59% 93% | 4.8%
SKC 1.7%  2.4%  0.8% 1.6%
SRk AT L -
Hd 7 E2 527 EVA R FCFF 4T @320 5 % 10 -
523 E7 § fod £ & emB R IR S
LA P Y ek £ R BT Y [ F Aok 13 S o
213 2oy LF2 gEI R
2002 | 2003 | 2004 | 2005 | 2006 |Average | Total
g Average g
GPB 10.6%  22.2%| 28.0%  11.6% 12.8%
BYD T76%  57.8%  20% 1039%| 604% | .o .o
SKC 773% 22.3%|  18.3%  10.2% 32.0% '
Valence | -43.9%| -47.5%| 269.4%|  12.9%  614% 50.5%

FH AR D AT R

b3 2>1 >
od 2y 2

5
A

L 2§ EVA 2 FCFF 4TI B & % drsr— o
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5.4 B fiis 5L Fanmf P st

214 Lo RISHESLF 2

g BEFf %

Lo E AR FE ENTHERIESE L Fiod 149 T o

Average Total
2002 2003 2004 2005 2006 g Average
g
GPB -34.1% 94.2%| 42.0%| -95.9% 1.5%
BYD 31.4%| 19.8%| -48.5% 118.5%| 30.3% -0.3%
SKC -17.3%| -142.8%| 58.3%| -50.6% -38.1% '
\alence 57.9% -45.6%| 47.9%| -42.6% 2.3%| 4.0%

ALK R

L

AP -

525 F* il M E F L

e

B2 & 2P EVAZ FCFF 4TI B3 5 % 3k~ o

—,-l‘\ o

215 LOPRUBBHEFIELEFE gEIER

2003 2004 2005 Average Total

g Average g

GPB 58.9% 10.9%  -96.4% 8.9%
BYD 26.0%  -24.1%  -49.6% 332% 40
SKC 135.0%  338%|  -55.2% 52.1% '
Valence 38%|  60.7%  -49.3% -35.4%

TR i

&

d AF ety oo 73

2
?

1%
-t~

AR -

#o 34 16~19%7 o

NP KA A s R R 2

,
Lo
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% 16 GPB 2 @3 &% &5 %L i

i Sy B w2ar
vodel W bk = o ey | wsoy | PP
ip¥ip %2 |Price/Sales Per Share 2005 | 144.10 | 1.05 |#= &A%}
ip¥ip iRz |Price/BV Per Share 2005 6.16 1.05 |& &L}
EVA P8 £ 5 (4.79%) 2006 | 3.79 083 | & &%}
EVA 3 T F £ 5 (39.6%) 2006 | 112 | 083 |&&%H
EVA fiLte b F = £ F(-0.3%) 2006 NA 0.83 |# &AL
EVA fiis b g F = £ F(-32.4%) 2006 0.37 0.83 |# AW
DCF - FCFF  |p 38 = & 5 (4.79%) 2006 NA 083 |# AL
DCF - FCFF  |§ == & Z(39.6%) 2006 2.65 0.83 |# AL
DCF - FCFF  |ft.{s ¥ & =& & 5 (-0.3%) 2006 19.25 0.83 |# AL
DCF - FCFF  |ft{s ¥ & & & & ¥ (-32.4%) 2006 0.72 0.83 |# AL

TR KR AR R .

# 17 BYD 2 7% SR B F HEIRF R

' T DT
R T NI
1P ¥tdp %2 |Price/Sales Per-Share 2005 156.77 1.54 |& KL
At 1R Price/BV Per Share 2005 11.99 1.54 |& KLY
EVA PR £ 5 (4.79%) 2006 79.49 | 1.52~3.79
EVA ¥ T & 5 (39.6%) 2006 6.63 1.52~3.80
EVA fiLts B E + £ 5 (-0.3%) 2006 8.05 1.52~3.81

R EF F R X
EVA ?_32.4%) 2006 2.40 1.52~3.82
DCF-FCFF  |p 8= & 5 (4.79%) 2006 249.11 | 1.52~3.83
DCF - FCFF |z = & & (39.6%) 2006 0.40 1.52~3.84
DCF - FCFF fﬁ.fé * F 2 & 5 (-0.3%) 2006 16.50 | 1.52~3.85
DCF-FCFF  [[B @ &5 55 % 2006 | 334 |152-3.86
(324%) ' DT

TR kR AT AR
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% 18 SKC = =i 2% & F ki i)

Evaluation . cpw o | FER R LY

3 e %,“— > 1 3 A\ ¥ =] > 0]
Model W tp t FREY T Uspy | wspy | T
4P ¥t 4p %2 |Price/Sales Per Share 2005 | 1,735.62 | 11.80 |-& &L}
0 ¥4 #%72 Price/BV Per Share 2005 46.37 11.80 | & A%
EVA PR £ F(4.79%) 2006 5.53 26.46 | & KLY
EVA ¥ £ % (39.6%) 2006 | 1952 | 2646 |# R
EVA s &+ £ %(-0.3%) 2006 6.35 26.46 | & RE T
EVA s F 4 & 5(-324%)| 2006 2.64 26.46 | & &L
DCF - FCFF|p 3% & £  (4.79%) 2006 17.99 26.46 | & ALY
DCF - FCFF|¥ 1z = & 5 (39.6%) 2006 NA 26.46 | & KLY
DCF - FCFF|f 8 % & 3 £ % (-03%) 2006 NA 26.46 | & &AL
DCF - FCFF|ffé & ¥ & & £ %(-32.4%)| 2006 NA 2646 | & &L

FA KR AT R
% 19 Valence = 7 3= & % 21 L i vt R

Evaluation . o ar [FER R TR L

k8 4 gi_ 2P E ¥ v S
Model Watipt FREY ) Uspy | usp)y | T
10 ¥t4p %72 |Price/Sales Per Share 2005 3.62 1.54 |& KR
10 ¥t45 2 |Price/BV Per Share 2005 NA 1.54 & AR
EVA PR £ 5 (4.79%) 2006 NA 182 |& AR
EVA Bl £ 5(39.6%) 2006 1.10 182 |& A%
EVA Fris s F & £ % (-0.3%) 2006 NA 1.82  |#& &R
EVA fiLte b F F = £ F(-32.4%)| 2006 0.01 1.82 |& &L
DCF - FCFF |p 8 = & % (4.79%) 2006 3.13 182 |& &KL
DCF - FCFF | 1= = & 5 (39.6%) 2006 NA 182 |# ALY
DCF - FCFF [fi{s % & = & 5 (-0.3%) 2006 NA 182 |& A%
DCF - FCFF [fifs ' & 5 = & F(-32.4%)| 2006 NA 182 |& &L

.'.1
FHLROR : AE I

A8 d valence- 3 AT AP A HRB L - BAERES - 8
IR RS E PR R A o 82 EdE L E R ER P
S FEDEFS ECTEis § =

£ 4p $tdp 2 45 01 £ WSIC code 36904 ¥ T odp ik o pHEH P F ¥
Price/Sales Per Share * Price/BV Per Share % @iz=if » p =i 5% (F4v > d
Valence > E ¥ & AEA|eha @ 2 5 £ ® 2 2 > H1uPrice/Sales Per Share iz 3+
W R RRIT O HY B R RS P amE el L X c T H R T
TN Pt B RAT A AN SRS T 0 F E SRR £ b
5~10%, ¢ F * 3§ & 70— TG EIER RS AL £ 0 d PR 0 A
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I ER BTSN RRET AR ERAZEEF LT ¥ d
ValencesBook Value® % § i& » gz Price/BV Per Share % =i » & 7 g * o H
oo @ pld *rBook Value A i@~ v go— HIDNMEFELY B gk o

Foad w2 PR NERDEETDRGGEY » €5 7 3 2
A o powd et oSIC codesna Plist? o F EF FE LB R Tl E R
Pl e A KE- HIFFPNF o

pL T LW -T—I% - 45 B E g flena @ v g Dividend/FCF Discount
Model & % & > 7] AT AR S & 73 A L e T F 0 fe% 4 Dividend &
g d #E*‘rmFCFEixput W 0 A ROED P - RPRG TR o

d **Valencesir 7k § & 88 F 4% v > 1 %+ Damodaran “The Dark Side of
Valuation : Firms with no Earnings, no History and no Comparable — Can
Amazon.com be valued?’- < » L g je= & F L9 > MFCFFiag®H o (58 M
TH RS %GPB?"—?%: SERFELGLFNEELTaTH S % F L 4RT0
AR pHce 7 ERF]HRSYEMEF PTR 0 ¥ % FCFFeContinuing Value % ¢
o FIP R4 T P g 5 RGE7EgE > TG AT coif § A 7 A e

- BPAIERG TR R r’v”:p\ M £ F o S EEgE R PEVARFCFF=
W Eod WHEPL NP ERFAIEET OTRT 0 U ERT PR £ E S
LA#H AR AP L RIVERF AT AL FRE EEL L DT
£ Kz - o

A FER 3RS E KL e B

1. GPB: 7] 5 ROIC#WACC & g3k = £ & 5 3WACC(NZ #c» % £ 42

RARP S 0w A A MR -

2. BYD : = @ p] FJWACC w3 p % = £ 5 » #z ¢ = Continuing
Value(FCFF/(r-g) or EVA/(r-g)) » i+ fF R H (5 o
3. SKC: FIARZIFEFF 5 f &> &wMEVAZ :",rTJ i3 PR A W e

FMFCFF2 =B SKCPF - RIFIH 4§ F 247/~ ERTH B S RF
LI G i
4. Valence : FIAZF4R " 5 EVA, FCFFi} @355 § #ico Fex 7 3 * gt st

;:‘ﬁ 1—‘:—, o

RS IR I

. GPB: ;= % g w58

2. BYD: 1§ fed £ Fanmi % o d 3giE i 0 i #FCFFerContinuing
Value s f ¥ > 3% &% % #2150 -

3. SKC: v e b £ Fem=R % d g F o i FFCFFeContinuing
Values f 8> 3= %% 5 f #ce

4. Valence : 11 o £ rBVAE % > 23 BR G AR o
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27 s

RSB E SR S S
Gh p o RAREHESE S g anEy BRI |

1. GPB : 4z #f 3F ¥

RS

2. BYD: g g =& 5 5-0.3% > 2= % “hContinuing Value - #&3™ i
%%@?%%&3%0

3. SKC : FF4HMF 5 f > tefeis M EFEF Sgliemmiy B %5 |

P

L
T2

Y \at

4. Valence : AZZgaF ¥ 5 2 EVA, FCFF 2 § > i ffd B 5 = & F S gleh
?37—1% ,é‘—"—%iﬁ;; B

I RGP FTAGEFF A E A L A THREHEIEFL

-0.3% -

MR B EFF S LQE2ZITY S

1. GPB: d »taggpdrp 5 2 f #Z2 EBIT#E M2 s> s B FF 2L F 5 g
BT S %R B AT T R g % 9 14-56% -

2. BYD: - fuis s & 5 p 20022 e928%:i% &£ T % 1 2005 & 8% 0 g w12

Lis #F F A £ 532 A Aiass, p |3 RE = SRR R AP
ij’o

¥ (4= _%aémﬁﬁﬁw 2L A

4. Valence : fiis & 5 498 KNt 8004z 3747 9 5 2 EVA, FCFF > &

e e

o

ip;aﬁﬁ@@§$$£$mﬁ?¢$&wé HE T ER 4 R e
KG o B fris s E S p 20024 728%:% & T % 1 20054 8% > w1
}‘%&3%%&@&%’E%mﬁ¢%%%ﬁ‘“”%Wﬁ’“
e i 4 ﬁﬁ’“*&?u%rmhrﬂémpzw4%m¢ﬁﬂxw
B0 A F D RAR T T R e F M fis 413,%\%3,;3’-1%—’5'—@ o F 0 B
@KGBd”kﬁﬁmipﬁﬁﬁEmﬂﬁﬁLﬁ ?%&@@ip“ﬂ@m
F % M914~56% o SKC2> @ R FIH 5 f cngip RS 2 L) F 2483 2
v E M ARCVIE T - Valence 2 & ] FlAZ IR AR Y K WEVA, FCFF E32
af B e A P EGER o
DM REREH R s RET R PP 20 o d T AT R AT RS

-

SIN

1L g# Pk wflsxs 27 %iBetad » 5 58 %
WACC > + ¢ SAZZ WM 5 f B = H 2% ¢ P 2%l 5 MAF
j\#lézﬁ’}l’ o

<
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2. BAli A nB Mz R EARE > L EEEH OMAETE o H ¢ il E

B
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L

e
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3. HALf R AW - EFPHLE I 6
R4 A

RSP e
S R R S L N !

k4
=3 (<]

THES
Ru-
T

M

Pl & FRGER o A AmazZoNE § A L ha 7 A o R A AR
?L"JJ }»‘;’v: =k B A ~(39%)m: TEPTE T o FrRFRERFFY o~
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GP BATTERIES INTERNATIONAL INCOME STATEMENT - MODEL 5 - HYBRID FORMAT
GVKEY: 104539 In Millions of U.S. DOLLAR
INDUSTRY (SIC): MISC ELEC MACHY,EQ,SUPPLIES

INDUSTRY (GICS): Household Products

ENTITY TYPE: Industrial
Mar06 Mar05 Mar04 Mar03 Mar02

Net Sales - Total 533.249 533.702 478.363 373.682 305.724
Cost of Goods Sold 404.546 402.518 324.808 251.664 223.495
Gross Margin 128.703 131.183 153.555 122.018 82.229
Gross Margin Rate(%) 24% 25% 32% 33% 27%
Selling, General, and Admin Expense 81.646 78.551 92.036 73.925 56.681
Operating Expenses - Other (1.736) (0.521) 0.150 1.543 (0.201)
Depreciation and Amortization - Total 24.816 27.137 25.852 24.353 14.389
Operating Income 23.977 26.016 35.517 22.197 11.360
Interest and Related Expense 9.597 7.031 5.620 5.557 7.638
Interest and Dividend Income 0.984 2.020 0.403 0.727 0.436
Nonoperating Income (Expense) - Other (2.038) (6.768) 3.434 3.661 6.426
Pretax Income 13.326 14.237 33.735 21.028 10.585
Income Taxes - Total 2.768 8.999 5.343 3.145 1.447
Minority Interest 2,388 4.177 2.227 (0.545) (0.353)
Income Before Extraordinary ltems 8.170 1.062 26.164 18.428 9.491
Net Income/Net Sales 1.5% 0.2% 5.5% 4.9% 3.1%
Common/Ordinary 2.505 1.438 8.379 4.698 2.284
Dividends - Total 2.505 1.438 8.379 4.698 2.284
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BYD CO LTD INCOME STATEMENT - MODEL 5 - HYBRID

FORMAT
. In Millions of U.S.
GVKEY: 253759 DOLLAR
INDUSTRY (SIC): MISC ELEC MACHY,EQ,SUPPLIES
INDUSTRY (GICS): Electrical Components & Equipment
ENTITY TYPE: Industrial
Dec06 Dec05 Dec04 Dec03 Dec02
Net Sales - Total 1,617.365 793.032 775.886 491.642 276.805
Cost of Goods Sold 1,275.092 571.769 541.373 317.292 154.239
Gross Margin 342.273 221.263 234.513 174.350 122.565
Gross Margin Rate 21% 28% 30% 35% 44%
Selling, General, and Admin Expense 88.825 66.648 50.109 24.275
Operating Expenses - Other (5.897) (0.504) (3.753) (3.629)
Depreciation and Amortization - Total 43.755 28.653 14.266 7.249
Operating Income 94.579 139.716 113.729 94.671
Interest and Related Expense 30.868 19.269 8.008 2.444 2.187
Nonoperating Income (Expense)
Interest Capitalized 1.878 @NA 0.028@NA
Interest and Dividend Income 0.847 1.957 1.988 0.314
Nonoperating Income (Expense) - Other (2.544) 0.366 2.125 (0.562)
Pretax Income 147.643 75.490 134.030 115.427 92.237
Income Taxes - Total 6.634 10.988 7.779 7.449 7.183
Minority Interest (0.025) 1.037 3.453 5.513
Income Before Extraordinary ltems 141.009 64.527 125.214 104.524 79.541
Net Income/Net Slaes 8.7% 8.1% 16.1% 21.3% 28.7%
Common/Ordinary 0.000 37.587 33.422 29.466
Dividends - Total 26.975 0.000 37.587 33.422 29.466
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SKC CO LTD
GVKEY: 214053

UNSUPP PLASTICS FILM &

INDUSTRY (SIC): ¢ e

INDUSTRY (GICS): Consumer Electronics

ENTITY TYPE: Industrial

Net Sales - Total
Cost of Goods Sold
Gross Margin
Gross Margin Rate

Selling, General, and Admin Expense
Depreciation and Amortization - Total

Operating Income

Interest and Related Expense

Interest and Dividend Income
Nonoperating Income (Expense) - Other
Pretax Income

Income Taxes - Total
Minority Interest

Income Before Extraordinary ltems
Net Income/Net Sales

Common/Ordinary

Dividends - Total

INCOME STATEMENT - MODEL 5 - HYBRID FORMAT
In Millions of U.S. DOLLAR

Dec05 Dec04 Dec03 Dec02 Dec01
1,892.824 1,717.137  1,451551  1,187.119 669.521
1,498.681 1,392,125  1,129.823 912.984 486.720
394.143 325.013 321.729 274.135 182.800
20.8% 18.9% 22.2% 23.1% 27.3%
169.313 141.195 119.891 105.812 80.869
104.069 99.703 88.555 86.809 59.250
120.760 84.114 113.282 81.514 42.681
65.750 76.754 74.810 73.794 72.448
5.889 9.666 10.310 10.551 8.575
(44.680) 22.953 (7.807) (89.049) (76.598)
16.219 39.979 40.976 (70.777) (97.790)
(6.484) (6.396) 12.142 1.349 (3.950)
1.095 2.615 1.191 (7.470) (15.638)
21.608 43.760 27.643 (64.656) (78.202)
1.1% 2.5% 1.9% -5.4% -11.7%
7.876 0.000 0.000@NA @NA
7.876 0.000 0.000@NA @NA
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VALENCE TECHNOLOGY INC

TICKER: VLNC

SIC: 3,690.000
GICS: 20104010

Sales

Cost of Goods Sold
Gross Profit
Gross Profit Rate

Selling, General, &
Administrative Expense
Depreciation, Depletion, &
Amortization

Operating Profit

Interest Expense

Non-Operating Income/Expense
Special Items

Pretax Income

Income Before Extraordinary
Items & Discontinued Operations
Preferred Dividends

Available for Common
Adjusted Available for Common

Adjusted Net Income
Net Income/Net Sales

Earnings Per Share Basic -
Excluding Extra Items & Disc Op
EPS Basic from Operations

EPS Diluted from Ops

Dividends Per Share

Com Shares for Basic Eps

Com Shares for Diluted EPS

ANNUAL INCOME STATEMENT
($ MILLIONS, EXCEPT PER SHARE)

Mar06 Mar05 Mar04 Mar03 Mar02 Mar01
17.214  10.665 9.446 2.557 4.874 8.691
25.454  16.341  15.923  10.996 8.649  18.175
(8.240) (5.676)  (6.477)  (8.439) (3.775)  (9.484)

-48% -53% -69% -330% -17% -109%
19.069 24907 24582 22643 23.609  20.939
0.722 0.884 2.109 2.790 7.927 11.309
(28.031) (31.467) (33.168) (33.872) (35.311) (41.732)
5.551 4.262 4.059 4172 4.327 2.332
0.750 5.755 (13.294) 0.143 (29.982) 0.896
0.108  (1.456)  (4.505) 0.000 0.000 (0.333)
(32.724) (31.430) (55.026) (37.901) (69.620) (43.501)
(32.724) (31.430) (54.957) (37.901) (69.620) (43.501)
0.200 0.749 1.102 0.000 0.000 0.591

(32.924) (32.179) (56.059) (37.901) (69.620) (44.092)

(32.924) (32.179) (56.059) (37.901) (69.620) (44.092)

(32.924).1.(32.179) ' (56.059) (37.901) (69.620) (44.092)
-191% -302% -593% -1482% -1428% -507%
(0.370)  (0.400).#.(0.770) ~ (0.650) (1.530) (1.140)
(0.370)  (0.380)° (0.710) = (0.650) (1.530) (1.130)
(0.370) | (0.380) (0.710) = (0.650) (1.530) (1.130)

0.000 0.000 0.000 0.000 0.000 0.000
89.2908 © 81.108 73104 58.423 45504  38.840
89.298 - 81.108 ..73,104 58.423 45504  38.840
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GP BATTERIES INTERNATIONAL FULL DETAIL BALANCE SHEET
GVKEY: 104539 In Millions of U.S. DOLLAR
MISC ELEC

INDUSTRY (SIC): MACHY,EQ,SUPPLIES
INDUSTRY (GICS): Household Products

ENTITY TYPE: Industrial

Mar06 Mar05 Mar04 Mar03 Mar02
ASSETS
Cash 22.128 24.009 28.911 18.806 8.425
Short-Term Investments 9.507 11.886 2.867 0.269 0.534
Cash and Short-Term Investments 31.636 35.894 31.778 19.075 8.959
Accounts Receivable/Debtors - Trade 107.376 104.763 96.655 93.489 62.260
Accounts Receivable/Debtors - Other 18.823 33.686 27.537 14.298 15.477
Accounts Receivable/Debtors - Total 126.199 138.449  124.193  107.787 77.736
Inventories/Stocks
Raw Materials 33.459 51.746 44.270 34.713 23.126
Work in Process 15.767 20.699 20.581 13.401 10.549
Finished Goods 55.353 63.294 49.201 35.974 29.008
Inventories/Stocks - Total 104.580 135.738  114.052 84.088 62.683
Current Assets - Other
Prepaid Expense 3.105 5.567 0.000 0.000 7.663
Current Assets-Other Excl Prepaid Exp 4.764 2.062 9.803 9.253 0.000
Current Assets - Other - Total 7.869 7.629 9.803 9.253 7.663
Current Assets - Total 270.284 317.710  279.825  220.203  157.040
Fixed Assets - Total
Fixed Assets 354.648 344226 331412 302.212  245.620
Depreciation and Amort (Accum) (-) 186.574 171.077  154.162  133.044  100.740
Fixed Assets - Total (Net) 168.073 173.149 177251  169.168  144.880
Investments and Advances - Equity 36.055 30.238 18.181 15.616 15.058
Investments and Advances - Other 12.628 17:094 14.086 13.635 13.630
Intangible Assets 7.761 7.613 8.408 9.102 0.245
Assets - Other
Deferred Charges 16.558 18.239 21.910 24.313 29.174
Assets - Other - Excl Deferred Charges 1.815 0.000 0.000 0.000 0.000
Assets - Other - Total 18.372 18.239 21.910 24.313 29.174
Assets - Total 513.175 564.044 ¢+ 519.661  452.037  360.028
LIABILITIES
Long-Term Debt Due in One Year 82.754 39.913 22.058 0.435 9.028
Short-Term Borrowings 42.319 81.515 60.274  108.544 49.530
Short-Term Borrowings - Total 125.073 121.428 82.333  108.979 58.558
Accounts Payable/Creditors - Trade 63.337 75.637 73.199 74.959 33.207
Current Liabilities - Other
Accrued Expenses 10.266 9.779 14.821 0.000 9.031
Income Taxes Payable 2.486 2.174 1.512 1.623 1.103
Accounts Payable/Creditors - Other 3.433 5.969 2.362 5.774 1.104
Current Liabilities - Other - Total 16.185 17.923 18.695 7.397 11.238
Current Liabilities - Total 204.594 214987  174.227  191.334  103.003
Deferred Taxes 5.374 5.425 2.922 1.957 2.463
Long-Term Debt 70.463 116.563  117.584 60.714 75.806
Minority Interest 31.421 28.447 25.199 24.606 20.356
Liabilities - Total 311.853 365.422  319.933 278.611  201.628
SHAREHOLDERS' EQUITY
Common Stock 142.601 53.085 51.006 46.927 44.906
Capital Surplus/Share Premium Reserve 0.000 86.758 83.216 76.864 73.566
Revaluation Reserve 1.116 1.199 1.250 1.186 1.135
Retained Earnings 109.146 98.639 96.679 76.084 62.491
Equity Reserves - Other (20.974) (15.878)  (10.518) (11.745) (13.816)
Cumulative Translation Adjustment (30.568) (25.181)  (21.904) (15.890) (9.881)
Shareholders' Equity - Total 201.321 198.622  199.729  173.426  158.400
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BYD CO LTD FULL DETAIL BALANCE SHEET
GVKEY: 253759 In Millions of U.S. DOLLAR
. MISC ELEC
INDUSTRY (SIC): MACHY,EQ,SUPPLIES
INDUSTRY (GICS): Electrical Components & Equipment

ENTITY TYPE: Industrial

Dec06 Dec05 Dec04 Dec03 Dec02
ASSETS
Cash @NA 84.492 82.429 60.229 149.831
Short-Term Investments @NA 5.952 2.883 2.376 0.000
Cash and Short-Term Investments @NA 90.443 85.311 62.605 149.831
Accounts Receivable/Debtors - Trade @NA 228.923 230.743 180.315 72.426
Accounts Receivable/Debtors - Other @NA 5.971 4,731 8.548 26.561
Accounts Receivable/Debtors - Total @NA 234.894 235.474 188.863 98.987
Inventories/Stocks
Raw Materials @NA 118.359 81.660 47.210 20.403
Work in Process @NA 123.192 75.723 46.374 32.533
Finished Goods @NA 34.860 23.073 11.510 4.884
Other @NA 0.000 0.000 0.000 (4.775)
Inventories/Stocks - Total @NA 276.410 180.456 105.093 53.046
Current Assets - Other
Prepaid Expense @NA 28.185 37.877 17.805 0.000
Current Assets-Other Excl Prepaid Exp @NA 2.836 0.000 0.000 0.000
Current Assets - Other - Total @NA 31.022 37.877 17.805 0.000
Current Assets - Total 1,014.308 632.769 539.118 374.366 301.863
Fixed Assets - Total
Fixed Assets @NA 787.434 564.315 330.694 96.529
Depreciation and Amort (Accum) (-) @NA 109.917 69.164 43.115 12.437
Fixed Assets - Total (Net) @NA 677.516 495.152 287.579 84.092
Intangible Assets @NA 10.364 5.865 6.075 0.563
Assets - Other
Deferred Charges @NA 41.728 21.348 4.089 0.301
Assets - Other - Excl Deferred Charges @NA 3:837 1.736 1.391 0.000
Assets - Other - Total @NA 45.565 23.084 5.480 0.301
Assets - Total 2,048.348 1,366.215 1,063.219 673.500 386.820
LIABILITIES
Long-Term Debt Due in One Year @NA 2.079 31.124 1.996 0.000
Short-Term Borrowings @NA 269.806 265.952 72.768 0.000
Short-Term Borrowings - Total @NA 271.885 297.076 74.763 0.000
Accounts Payable/Creditors - Trade @NA 245.960 197.591 144.033 48.836
Current Liabilities - Other
Income Taxes Payable @NA 9.396 0.738 0.362 4.127
Accounts Payable/Creditors - Other @NA 50.507 39.935 25.325 15.685
Current Liabilities - Sundry @NA 25.295 3.683 1.714 0.137
Current Liabilities - Other - Total @NA 85.199 44,357 27.400 19.949
Current Liabilities - Total 1,187.806 603.044 539.023 246.197 68.785
Long-Term Debt @NA 226.631 28.604 12.695 0.000
Minority Interest @NA 7.982 7.149 18.538 7.365
Liabilities - Total 1,377.393 837.657 574.776 277.430 76.151
SHAREHOLDERS' EQUITY
Common Stock @NA 66.825 65.154 65.142 65.180
Capital Surplus/Share Premium Reserve @NA 188.700 183.938 183.904 184.013
Retained Earnings @NA 235.256 209.669 131.189 56.613
Equity Reserves - Other @NA 37.637 29.513 16.088 4.894
Cumulative Translation Adjustment @NA 0.140 0.168 (0.252) (0.032)
Shareholders' Equity - Total 670.955 528.558 488.443 396.070 310.669
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SKC COLTD

GVKEY: 214053
INDUSTRY (SIC): UNSUPP PLASTICS FILM & SHEET
INDUSTRY (GICS): consumer
Electronics
ENTITY TYPE: Industrial
ASSETS
Cash

Short-Term Investments

Cash and Short-Term Investments
Accounts Receivable/Debtors - Trade
Accounts Receivable/Debtors - Other
Accounts Receivable/Debtors - Total
Inventories/Stocks

Raw Materials

Work in Process

Finished Goods

Other

Inventories/Stocks - Total

Current Assets - Other

Prepaid Expense

Current Assets-Other Excl Prepaid Exp

Current Assets - Other - Total

Current Assets - Total

Fixed Assets - Total

Fixed Assets

Depreciation and Amort (Accum) (-)

Fixed Assets - Total (Net)

Investments and Advances - Equity
Investments and Advances - Other
Intangible Assets

Assets - Other

Deferred Charges

Assets - Other - Excl Deferred Charges

Assets - Other - Total
Assets - Total

LIABILITIES

Long-Term Debt Due in One Year
Short-Term Borrowings
Short-Term Borrowings - Total
Accounts Payable/Creditors - Trade
Current Liabilities - Other

Accrued Expenses

Income Taxes Payable

Accounts Payable/Creditors - Other
Proposed Dividends

Current Liabilities - Sundry

Current Liabilities - Other - Total

Current Liabilities - Total
Deferred Taxes

Long-Term Debt

Minority Interest

Provision - Pension Liabilities
Liabilities - Sundry

Liabilities - Other - Total
Liabilities - Total

SHAREHOLDERS' EQUITY

Common Stock

Treasury Stock

Capital Surplus/Share Premium Reserve
Revaluation Reserve

Retained Earnings

Unappropriated Net Profit

Equity Reserves - Other

Cumulative Translation Adjustment

Shareholders' Equity - Total

FULL DETAIL BALANCE SHEET
In Millions of U.S. DOLLAR

Dec05 Dec04 Dec03 Dec02 Dec01
26.506 36.005 73.670 19.412 20.390
1.466 1.526 2.097 7.096 6.900
27.971 37.531 75.767 26.508 27.290
295.035 306.893 255.424 185.870 127.105
10.944 10.675 13.825 14.847 16.887
305.978 317.568 269.249 200.717 143.992
85.351 74.875 73.809 66.190 19.147
60.787 68.176 54.109 32.701 31.283
86.595 90.575 48.365 44.828 41.159
13.260 32.431 19.538 11.378 9.576
245.993 266.057 195.821 155.097 101.165
4.840 10.295 15.708 15.122 17.646
33.633 21.048 5.450 0.726 10.027
38.472 31.343 21.158 15.849 27.673
618.415 652.499 561.995 398.170 300.120
1,154.800 1,449.857 1,263.731 1,239.938 1,142.463
148.356 390.399 274.461 206.541 133.784
1,006.444 1,059.458 989.270 1,033.396 1,008.680
111.368 110.445 70.681 71.896 156.892
68.068 103:859 77.847 80.296 98.107
6.956 7.704 7.373 (121.505) (120.942)
22.921 34.731 50.277 48.258 52.878
(76.566) (66.975) (92.064) 36.531 24,222
(53.644) (32.244) (41.787) 84.788 77.100
1,757.607 1901721 1,665.379 1,547.042 1,519.958
189.536 262.863 196.666 374.367 311.953
192.632 314.666 402.902 157.853 168.923
382.168 577.529 599.568 532.220 480.876
248.364 290.316 218.121 210.747 100.483
11.881 11.095 9.438 32.724 30.251
0.919 1.425 2.110 7.483 4.684
35.326 27.072 38.184 6.378 4.297
0.000 0.000 0.000 7.984 0.000
1.184 2.544 0.346 1.373 1.523
49.309 42.137 50.078 55.942 40.755
679.841 909.981 867.767 798.908 622.114
1.496 1.543 0.000 0.000 0.205
571.412 532.709 452.200 437.049 515.852
28.276 28.901 23.578 22.538 44,622
27.131 23.656 16.608 10.279 11.310
8.956 6.668 0.356 0.695 0.987
36.087 30.324 16.964 10.974 12.297
1,317.112 1,503.459 1,360.509 1,269.469 1,195.090
162.604 157.035 135.486 136.162 122.915
4,212 5.968 5.359 5.743 5.185
76.162 91.537 220.461 220.864 193.186
103.462 101.057 0.000 0.000 0.000
0.000 50.865 0.000 0.000 0.000
53.497 0.000 0.000 0.000 0.000
47.870 1.223 (45.718) (84.959) (1.330)
1.111 2,511 0.000 11.250 15.280
440.495 398.262 304.870 277.573 324.867
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VALENCE TECHNOLOGY INC

TICKER: VLNC

SIC: 3,690.000
GICS: 20104010
ASSETS

Cash & Equivalents
Net Receivables
Inventories

Prepaid Expenses
Other Current Assets

Total Current Assets
Gross Plant,Property & Equipment
Accumulated Depreciation

Net Plant,Property & Equipment
Other Investments
Intangibles

TOTAL ASSETS

LIABILITIES

Long Term Debt Due In One Year
Notes Payable

Accounts Payable

Taxes Payable

Accrued Expenses

Other Current Liabilities

Total Current Liabilities
Long Term Debt
Other Liabilities

TOTAL LIABILITIES

EQUITY

Preferred Stock - Redeemable
Preferred Stock - Nonredeemable
Total Preferred Stock

Common Stock

Capital Surplus

Retained Earnings

Less: Treasury Stock

Common Equity

TOTAL EQUITY

TOTAL LIABILITIES & EQUITY

ANNUAL BALANCE SHEET
($ MILLIONS)

Mar06 Mar05 Mar04 Mar03 Mar02 Mar01
0.612 2.500 2.692 6.616 0.623 8.888
3.273 1.473 1.578 1.435 0.649 4.889
2.738 2.564 3.318 2.757 2.589 4.825
1.486 0.787 0.663 1.163 1.012 @CF
0.183 0.124 0.073 0.115 0.253 0.901
8.292 7.448 8.324 12.086 5.126 19.503
8.676 7.574 27.669 28.477 26.546 80.751
5.624 5.191 15.451 14.198 12.380 50.763
3.052 2.383 12.218 14.279 14.166 29.988
0.000 0.000 0.000 0.000 0.000 12.554
0.288 0.400 0.514 9.789 11.239 25.690

11.632 10.231 21.056 36.154 30.531 87.735
0.000 0.000 0.967 0.810 0.683 1.686
6.000 0.000 2.068 0.000 0.000 0.000
1.599 3.251 3.235 3.511 2.548 5.759
0.000 0.000 0.000 0.000 0.000 0.000
2.970 3.540 3.065 1.890 3.193 3.625
1.973 2.308 3.836 1.852 1.553 1.713

12.542 9.099 13.171 8.063 7.977 12.783

51.112 34.656 39.407 38.865 34.639 20.651

15.580 12.536 12.756 6.744 3.778 2.500

79.234 56291 69.818 53.672 46.394 35.934
8.610 8.582 8,032 0.000 0.000 2.736
0.000 0.000 0.000 0.000 0.000 0.000
8.610 8.582 8.032 0.000 0.000 2.736
0.090 0.087 0.076 0.072 0.046 0.044

421.581 410.492 376.895 361.176 325.048 320.241
(497.883) (465.221) (433.765) (378.766) (340.957) (271.220)
0.000 0.000 0.000 0.000 0.000 0.000
(76.212) (54.642) (56.794) (17.518) (15.863) 49.065
(67.602) (46.060) (48.762) (17.518) (15.863) 51.801
11.632 10.231 21.056 36.154 30.531 87.735
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GP BATTERIES INTERNATIONAL

GVKEY: 104539

INDUSTRY: 3,690.000

CURRENCY: In Millions of U.S. DOLLAR
Company Name GP BATTERIES INTERNATIONAL

Exchange Listing-Issue SGP01

Price-Close o O Price-Close —— —
Monthly P P Monthly i i
lAug93 3.100 IApro8 2.766) (0.516) -15.72%
Sep93 3.150 0.050 1.61% May98 2.210  (0.556)] -20.09%
Oct93 3.275 0.125 3.97% Jun98 1.823)  (0.387) -17.52%
Nov93 3.1500 (0.125) -3.82% Jul98 1477 (0.346) -18.98%
Dec93 3.300 0.150] 4.76%) lAug98 1.092)  (0.385) -26.05%
Jan94 3.875 0.575  17.42% Sep98 1.294 0.202]  18.46%
Feb94 3.475  (0.400) -10.32% Oct98 2.199 0.905 69.92%
Mar94 3.450] (0.025) -0.72% Nov98 2174 (0.025) -1.14%
\Apro4 3.450 0.000 0.00%, Dec98 2.133  (0.040) -1.85%
May94 2.244)  (1.206)] -34.96% Jan99 2.068  (0.065) -3.06%
Jun94 2.059 (0.185) -8.24% Feb99 1.742)  (0.326)] -15.77%
Jul94 2.940 0.881] 42.79% Mar99 1.464) (0.278) -15.98%
lAug94 2.980 0.040 1.36% IApro9 1.671] 0.207] 14.17%
Sep94 2.890 (0.090) -3.02% May99 1593 (0.078) -4.65%
Oct94 2.940 0.050 1.73% un99 1.915 0.322] 20.18%
Nov94 2.380  (0.560)] -19.05% Jul99 1.830  (0.085) -4.44%
Dec94 2.750 0.370]  15.55% Aug99 1.734  (0.096)] -5.25%
Jan95 2.6500 (0.100) -3.64% Sep99 1582 (0.152) -8.75%
Feb95 2.890 0.240 9.06% Oct99 1.382] (0.200) -12.62%
Mar95 2.7000 (0.190) -6.57% Nov99 1.399 0.016 1.19%
IApro5 24000 (0.300) -11.11% Dec99 1.315 (0.084) -6.03%
May95 2.2000 (0.200)]  -8.33% Jan00 0.965  (0.350) -26.62%
Jun95 2.450 0.250  11.36% Feb00 0.922]  (0.042) -4.37%
Jul9s 2.700 0.250  10.20% Mar00 1.046 0.124)  13.45%
IAug95 2.700 0.000 0.00% pr00 0.931]  (0.115) -11.01%
Sep95 2.800 0.100 3.70% May00 0.831] (0.100)] -10.78%
Oct95 2.4400 (0.360) -12.86% Jun00 1.093 0.262] 31.56%
Nov95 2.3400 (0.100) -4.10% Juloo 1.096 0.003 0.24%
Dec95 2.410 0.070 2.99% lAug00 1.145 0.049 4.45%
Jan96 2.550 0.140 5.81% Sep00 1.161] 0.016 1.42%|
Feb96 24700 (0.080) -3.14% Oct00 1.105 (0.056) -4.79%
Mar96 2460 (0.010) -0.40% Nov00 1.123 0.018 1.63%
IApro6 2.470 0.010 0.41% Dec00 1.125 0.001 0.12%
May96 2.960 0.490, 19.84% Jan01 1.038  (0.087) -7.69%
Jun96 2.9400 (0.020) -0.68% Feb01 1.089 0.051 4.93%
Jul9e 2.8700 (0.070) -2.38% Mar01 1.003)  (0.087) -7.96%
IAug96 2.800 (0.070) -2.44% IApr01 1.005 0.002 0.21%
Sep96 2.890 0.090 3.21% May01 1.023 0.018 1.80%
Oct96 2.900 0.010 0.35% Jun01 1.037] 0.015 1.43%
Nov96 3.100 0.200 6.90% Julol 0.943]  (0.094)  -9.05%
Dec96 3.320 0.220 7.10%| lAug01 0.947 0.004] 0.42%
Jan97 3.160 (0.160) -4.82% Sep01 0.736|  (0.211) -22.32%
Feb97 2.980 (0.180) -5.70% Oct01 0.894] 0.158 21.41%
Mar97 2.7900 (0.190) -6.38% Nov01 0.836]  (0.058)  -6.49%
IApro7 2.950 0.160 5.73% Dec01 0.845 0.009 1.11%
May97 3.316 0.366) 12.40% Jan02 0.882 0.037 4.42%
Jun97 2979 (0.336) -10.15% Feb02 0.906 0.024 2.72%
Jul97 3.005 0.025 0.85% Mar02 0.911] 0.005 0.55%
lAug97 2711  (0.294) -9.78% IApr02 0.900 (0.011) -1.25%
Sep97 3.098 0.387] 14.29% May02 0.929 0.029 3.26%
Oct97 2.924 (0.174) -5.61% Jun02 0.934 0.005 0.53%
Nov97 2.901] (0.023) -0.80% Julo2 0.891]  (0.043)  -4.60%
Dec97 2.599  (0.302) -10.39% lAug02 0.880]  (0.011) -1.22%
Jan98 2.702 0.103 3.96% Sep02 0.805 (0.075) -8.57%
Feb98 3.239 0.536) 19.85% Oct02 0.787 (0.017) -2.16%
Mar98 3.282 0.043 1.33% Nov02 0.804 0.017 2.12%
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Price-Close

Monthly LG
Dec02 0.899 0.095 11.86%)
Jan03 1.012 0.113 12.53%
Feb03 1.041 0.029 2.85%
Mar03 1.025 (0.015), -1.47%)
IApr03 1.147| 0.122] 11.87%
May03 1.384 0.237] 20.62%j
Jun03 1.488 0.104 7.51%
Julo3 1.763 0.275 18.51%
IAug03 1.95]] 0.188] 10.66%
Sep03 2.151] 0.200f 10.28%)
Oct03 2.207| 0.055| 2.57%
Nov03 2.390)] 0.184 8.33%)
Dec03 2202 (0.189) -7.89%
Jan04 2.264 0.062 2.83%
Feb04 2.222 (0.043), -1.88%)
Mar04 2.304 0.083 3.73%)
Aprod 1929 (0.376) -16.30%
May04 2.050)] 0.121] 6.30%
Dun04 2044 (0.007) -0.32%
Jul04 1,940 (0.104) 5.07%
Aug0d 1937 (0.003) -0.15%
Sep04 1900 (0.037) -1.90%
Octo4 1801 (0.099) -5.23%
Nov04 1387 (0.414) 22.98%
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Price-Close

Monthly LG
Dec04 1.29]] (0.097) -6.96%)
Jan05 1.326 0.036) 2.76%
Feb05 1.145 (0.181) -13.68%
Mar05 1.103 (0.041), -3.62%)
IApr05 1.174 0.071] 6.44%
May05 1130, (0.045) -3.82%
Jun05 1,008 (0.122) -10.79%
3ul05 1,006 (0.001) -0.14%
Aug05 0968  (0.038) -3.78%
Sep05 1.030)] 0.061] 6.34%)
Oct05 1.044) 0.014] 1.37%
Nov05 1011 (0.032) -3.10%
Dec05 1.052 0.041] 4.03%)
Jan06 1.048 (0.004) -0.41%)
Feb06 1.091] 0.043 4.10%
Mar06 1063 (0.028) -2.54%
IApr06 1.119 0.056] 5.27%)
May06 1053 (0.066) -5.89%
Jun06 1012 (0.041) -3.89%
7uI06 0.996  (0.016) -1.60%
Aug06 0967 (0.029) -2.03%
Sep06 0897 (0.070) -7.0%
Octos 0873 (0.024) -2.68%
Nov06 0831 (0.042) -4.84%




BYD COLTD

GVKEY: 253759
INDUSTRY: 3,690.000
CURRENCY: In Millions of U.S. DOLLAR
Company Name BYD CO LTD
Exchange Listing-Issue  HKGO01

Price-Close sk BYD P Price-Close gk BYD &P

Monthly Monthly ) )

Sep02 2.026 Nov04 2.842, 0.028] 1.01%
Oct02 2.045 0.019 0.96% Dec04 2.645] (0.197) -6.92%
Nov02 1.917| (0.128) -6.26% Jan05 3.045 0.399 15.09%
Dec02 2.014] 0.097| 5.07% Feb05 3.064] 0.019 0.63%)
Jan03 1.725 (0.289) -14.37% Mar05 2.942 (0.122) -3.99%
Feb03 2.025] 0.300 17.41% IApr05 2.835 (0.107) -3.64%
Mar03 1.955] (0.070), -3.45% May05 2.305] (0.530), -18.69%
IApr03 1.978 0.023 1.19% Jun05 2.155 (0.150) -6.51%
May03 2.013 0.035) 1.75% Jul05 2.059 (0.096), -4.46%
Jun03 2.250 0.237, 11.77% lAug05 1.783] (0.276) -13.41%
Yulo3 2.480) 0.231] 10.24% Sep05 1.599 (0.184) -10.33%)
IAug03 2.757| 0.276 11.15% Oct05 1.406| (0.193) -12.07%
Sep03 2.479 (0.278) -10.09%| Nov05 1.521 0.116] 8.23%
Oct03 2.607| 0.128 5.16%) Dec05 1.540)] 0.019 1.26%
Nov03 2.827| 0.220 8:44% an06 2.062 0.522] 33.88%
Dec03 2.632) (0.194) -6.87% Feb06 2.004 (0.059) -2.84%
Jan04 2.778] 0.146) 5:55%) Mar06 2.068| 0.064] 3.21%)
Feb04 3.315 0.536 19.31% Apro6 2.019 (0.050) -2.40%
Mar04 3.454 0.139 4.21% May06 1.932 (0.086) -4.28%
IApr04 2.973] (0.481) -13.94% un06 2.04]] 0.109] 5.63%)
May04 3.448 0.475 15,99%) Julo6 2.405 0.364 17.84%
Jun04 2.956 (0.492) 214.27% ug06 2.264 (0.141) -5.86%
Julo4 2.857| (0.099) -3.36% Sep06. 2.891 0.627 27.72%)
lAug04 2.711 (0.146) -5.11% Oct06 2.692 (0.200) -6.91%
Sep04 3.039 0.329 12.13%) INov06 3.110] 0.419 15.56%
Oct04 2.813 (0.226) -7.43%
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SKC COLTD

GVKEY: 214053
INDUSTRY: 3,081.000
CURRENCY:
Company Name SKC CO LTD
Exchange Listing-Issue  KORO01

Price-Close e S

Monthly PP | SKC P

Nov97 9.577
Dec97 4.395 (5.181), -54.1%
Jan98 10.236 5.841 132.9%
Feb98 8.573] (1.663) -16.2%
Mar98 7.834] (0.739), -8.6%)
IApros 6.023 (1.811), -23.1%
May98 4.469 (1.554) -25.8%
Jun98 3.277 (1.191), -26.7%
Julog 4,551 1.274 38.9%
IAug98 3.110 (1.441), -31.7%
Sep98 2.833 (0.277) -8.9%
Oct98 3.661 0.828] 29.2%)
Nov98 4,856 1.195 32.6%
Dec98 7.485| 2.629 54.1%)
Jan99 8.255| 0.771 10.3%
Feb99 6.702 (1.553) -18.8%
Mar99 7.734 1.032 15:4%
IApro9 9.887 2.152 27.8%)
May99 10.368 0.482 4.9%
Jun99 11.577 1.209 11.7%
Jul99 10.304] (1.273), -11.0%,
lAug99 9.318 (0.985) -9:6%)
Sep99 6.576| (2.742) -29.4%
Oct99 6.669 0.093] 1.4%)
Nov99 6.383 (0.286) -4.3%
Dec99 5.738] (0.645), -10.1%
Jan00 5.029 (0.709) -12.4%
Feb00 4.403 (0.626), -12.5%
Mar00 9.500) 5.097 115.8%
IApr00 5.677 (3.823) -40.2%
May00 5.516 (0.161) -2.8%
Jun00 5.040) (0.475) -8.6%)
Juloo 5.006 (0.035), -0.7%
IAug00 4,762, (0.243), -4.9%
Sep00 3.937 (0.826) -17.3%
Oct00 4.79]] 0.855| 21.7%)
Nov00 4.484| (0.307) -6.4%
Dec00 4,237, (0.247) -5.5%)
Jan01 5.195| 0.958 22.6%)
Feb01 5.183 (0.012) -0.2%
Mar01 4.546) (0.638), -12.3%
IApr01 4,366 (0.180) -4.0%)
May01 5.386 1.020 23.4%)
Jun01 5.537 0.150) 2.8%
bulol 5.147 (0.390) -7.0%)
IAug01 4.869 (0.277), -5.4%
Sep01 5.422 0.553 11.4%
Oct01 6.656| 1.234 22.8%)
Nov01 8.563 1.907| 28.6%
Dec01 9.060) 0.497 5.8%)
Jan02 10.347 1.288 14.2%
Feh02 10.348] 0.001 0.0%|
Mar02 10.814] 0.466 4.5%
IApr02 9.505 (1.309), -12.1%
May02 7.422 (2.083) -21.9%

In Millions of U.S.
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DOLLAR

Price-Close e e

Monthly PP | SKC P
Jun02 7.058 (0.364) -4.9%
Jul02 7.323 0.265 3.8%
IAug02 8.020] 0.697| 9.5%
Sep02 6.638  (1.382) 17.2%
Oct02 6.689 0.051 0.8%
Nov02 8.108| 1.419 21.2%
Dec02 9.024 0.917| 11.3%
Uan03 7904 (1.120) -12.4%
Feb03 7.636 (0.267) -3.4%
Mar03 3987  (3.649) -47.8%
IApr03 4.384 0.397| 10.0%
May03 4.547| 0.162 3.7%)
Jun03 6.648] 2.101] 46.2%)
ulo3 6.190) (0.457) -6.9%
IAug03 11.705 5.515] 89.1%
Sep03 8.908| (2.797) -23.9%)
Oct03 13.935 5.027 56.4%)
Nov03 13537 (0.398) 2.9%
Dec03 11.916]  (1.621) -12.0%)
an04 9549  (2.368) -19.9%]
Febod4 9170  (0.379) ~4.0%
Mar04 9.659 0.489 5.3%)
IApro4 9.056 (0.603) -6.2%)
May04 7121  (1.935) 21.4%
un04 6.188 (0.932) -13.1%)
ulo4 5615  (0.573) 9.3%
IAug04 6.281 0.666) 11.9%
Sep04 7.604] 1.322 21.1%
Oct04 7115  (0.488) 6.4%
Nov04 8.139 1.024 14.4%)
Dec04 8.412) 0.273] 3.4%
Jan05 9.428 1.015 12.1%
Feb05 9.587| 0.159 1.7%)
Mar05 83400  (L.247) 13.0%
[Apros 8.024  (0.316) -3.8%
May05 8.564 0.541] 6.7%)
Jun05 9.668| 1.103] 12.9%
Julo5 10.033] 0.365] 3.8%)
IAug05 11.216 1.183] 11.8%)
Sep05 12.091 0.875 7.8%)
Oct05 10.094  (1.997) -16.5%
Nov05 13.052 2.958| 29.3%
Dec05 11.803] (1.249) -9.6%
Jan06 15.441) 3.638| 30.8%
Feb06 17.241] 1.800 11.7%
Mar06 19.825 2.584 15.0%
IApr06 23.322 3.496 17.6%
May06 21941 (1.380) -5.9%
Uun06 219100 (0.031) -0.1%]
Uul06 217700 (0.140) -0.6%
/Aug06 21490 (0.280) -1.3%
Sep06 21.909 0.419 2.0%)
Oct06 24.163 2.254 10.3%
Nov06 26.458 2.294 9.5%




VALENCE TECHNOLOGY INC
TICKER:

SIC:

GICS:

Company Name

VLNC
3,690.000
20104010

VALENCE TECHNOLOGY INC

Company Stock Exchange NASDAQ/ NMS/ OTC Bul Brd
chgn?r:f;e E[#  |Valence 5"k P&an?r:?;e EJ#G™  |Valence 35"+
Jan94 19.750 Oct98 5.563 1.313 30.88%)
Feb94| 18.000]  (1.750) -8.86% Nov98 9.500 3.938 70.79%)
Mar94 14.000[  (4.000) -22.22% Dec98 7.250] (2.250) -23.68%
Apro4 11.250 (2.750) -19.64% Jan99 7.188| (0.063) -0.86%
May94] 7.750] (3.500) -31.11% Feb99 7.375 0.188 2.61%
Jun94 4.000] (3.750) -48.39% Mar99 6.625 (0.750) -10.17%
Julo4 3.250 (0.750) -18.75%) Apro9 7.125]  0.500 7.55%
Aug94 3.000] (0.250) -7.69%| May99 7.438 0.313 4.39%
Sep94 3.500 0.500 16.67% Jun99 7.375 (0.063) -0.84%)
Oct94 3.125 (0.375) -10.71% Jul99 6.219 (1.156) -15.68%
Nov94 2.687| (0.438) -14.02% Aug99 4375  (1.844) -29.65%
Dec94| 2.375| (0.312) -11.61% Sep99 4.688 0.313 7.14%
Jan95 2.437 0.062 2.61% Oct99 5.000 0.313 6.67%
Feb95 1.875 (0.562) -23.06% Nov99 9.125 4.125 82.50%)
Mar95 1.750] (0.125) -6.67%) Dec99 19.000 9.875 108.22%
Apros 2.500 0.750 42.86%) Jan00 31.000] 12.000 63.16%
May95 2.500 0.000 0.00%| Feb00 34.094 3.094 9.98%
Jun95 3.500 1.000 40.00% Mar00 23.563| (10.531) -30.89%
Jul9s 3.937 0.437 12.49% Apr00 15.438| (8.125) -34.48%
Aug95 5.000 1.063 27.00%) May00 14.625] (0.813) -5.26%)
Sep95) 5.750 0.750 15,00% Jun00 18.438 3.813 26.07%)
Oct95 5.875 0.125 2.17% Juloo 14.938|  (3.500) -18.98%
Nov95 4.375 (1.500) -25.53% Aug00 16.938 2.000 13.39%
Dec95 4.500 0.125 2.86% Sep00) 17.250 0.313 1.85%
Jan96 4.625 0.125 2.78% Oct00 13.938] (3.313) -19.20%
Feb96 4.625 0.000 0.00%, Nov00 10.125| (3.813) -27.35%
Mar96 4.312| (0.313) 6. 77% Dec00 9.313] (0.813) -8.02%
Aprob 6.625 2.313 53.64%) Jan01 12.563 3.250 34.90%
May96 6.375 (0.250) -3.77%)| Feb01 7.750 (4.813) -38.31%
Jun96 5.125 (1.250) -19.61% Mar01 4563 (3.188) -41.13%
Jul9 4.375 (0.750) -14.63% Apr01 5.550 0.988 21.64%)|
Aug96 6.062 1.687 38.56%) May01 7.610 2.060 37.12%)
Sep96) 5.875 (0.187) -3.08%) Jun01 6.430] (1.180) -15.51%
Oct96 4.687| (1.188) -20.22% Julol] 5.990 (0.440) -6.84%)
Nov96 4.437|  (0.250) -5.33%) Aug01 4140,  (1.850) -30.88%
Dec96 4.437 0.000 0.00% Sep01] 3.540] (0.600) -14.49%
Jan97 6.187 1.750) 39.44% Oct01 3.650 0.110 3.11%
Feb97 5.875 (0.312) -5.04%) Nov01 3.690 0.040 1.10%
Mar97 6.312 0.437 7.44% Dec01 3.370] (0.320) -8.67%)
Apr97, 6.000] (0.312) -4.94%) Jan02 4.050 0.680 20.18%
May97 9.187 3.187 53.12%) Feb02 2.850] (1.200) -29.63%
Jun97 8.625 (0.562) -6.12%) Mar02 3.050 0.200 7.02%
Jul97, 8.250, (0.375) -4.35%) Apr02 2.310 (0.740) -24.26%
Aug97 9.062 0.812 9.84% May02 2.040] (0.270) -11.69%
Sep97| 8.250, (0.812) -8.96%) Jun02 1.380] (0.660) -32.35%
Oct97 8.125 (0.125) -1.52%) Julo2 1.720 0.340 24.64%
Nov97 6.625 (1.500) -18.46% Aug02 0.720]  (1.000) -58.14%
Dec97 5.062| (1.563) -23.59% Sep02) 0.710] (0.010) -1.39%)
Jan98 4.625 (0.437) -8.63%) Oct02 0.700 (0.010) -1.41%)
Feb98 5.375 0.750 16.22% Nov02 1.630 0.930 132.86%
Mar98 4.937| (0.438) -8.15%) Dec02 1.300] (0.330) -20.25%
Aprog 4.875 (0.062) -1.26%) Jan03 1.909 0.609 46.85%)
May98 5.938 1.063 21.79%) Feb03 1.850] (0.059) -3.09%
Jun98 5.688| (0.250) -4.21%) Mar03 2.150 0.300 16.22%
Julog 5.000] (0.688) -12.09% Apr03 3.120 0.970 45.12%)
Aug98 3.500 (1.500) -30.00% May03 4.410 1.290 41.35%)
Sep98 4.250 0.750 21.43% Jun03 2.990] (1.420) -32.20%
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Price Close

Price Close

Monthly EJ#  |Valence 5"+ Monthly EJ#G™  |Valence 35"+

Jul03 3.540 0.550 18.39% Apro5 2.000[ (1.070) -34.85%)
Aug03 3.290] (0.250) ~7.06% May05, 2.960]  0.960 43.00%
Sep03 3.410 0.120, 3.65% Jun05 2.800[ (0.160) -5.41%
Oct03 3.840 0.430, 12.61% Jul05 3.110 0.310 11.07%
Nov03 3.600] (0.240) -6.25% Aug05 2.760] (0.350) -11.25%)
Dec03 3.940 0.340, 9.44% Sep05 2.710[  (0.050) -1.81%
Jan04 5.600 1.660 42.13% Oct05 2.360] (0.350) -12.92%
Feb04 5000 (0.600) -10.71%) Nov05 1.980 (0.380) -16.10%
Mar04 4.470]  (0.530) -10.60% Dec05 1.540]  (0.440) 22.22%)
Apro4 4.340[  (0.130) -2.91% Jan06) 1.730 0.190 12.34%
May04 3.910[ (0.430) -9.91% Feb06 2.300 0.570 32.95%
Jun04 3.430[ (0.480) -12.28%) Mar06 2.490 0.190 8.26%
Julo4 3.130[ (0.300) -8.75% Apro6 2.510 0.020 0.80%
Aug04 2.830] (0.300) -9.58% May08, 1.930] (0.580) 23.11%)
Sep04 3.440 0.610, 21.55% Jun06 1.730]  (0.200) -10.36%)
Oct04 3.220] (0.220) -6.40% Julog 1.490] (0.240) -13.87%
Nov04 3.600 0.380] 11.80%) Aug06) 1.820 0.330 22.15%
Dec04| 3.110[ (0.490) -13.61% Sep06 1.910 0.090 4.95%
Jan05 3.100] (0.010) -0.32% Oct06 1.790] (0.120) -6.28%
Feb05 2.900] (0.200) -6.45% Nov06 2.160 0.370 20.67%
Mar05 3.070 0.170, 5.86% Dec06) 1.650, (0.510) -23.61%
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GE= RN B AU

SINGAPORE T-BOND YIELD7 YEAR - MIDDLE RATE

Start 1989/12/31
End 2006/12/29
Frequency M
Name
Code SNGYD7Y
ICURRENCY S$ LETIoE b G
199777131 3.64
199778129 375
1997/9/30) 3.76
1997/10/31 375
1997/11/28 4.93
1997/12/31 4.57
1998/1/30) 4.27
1998/2/27 4.2
1998/3/31 4.18
1998/4/30) 3.99
1998/5/29) 4.08
1998/6/30) 4.01
1998/7/31 4.64
1998/8/31 5.25
1998/9/30) 4.97
1998/10/30) 4.19
1998/11/30) 4.36
1998/12/31 4.1
1999/1/29) 4.03
1999/2/26| 4.14
1999/3/31 3.98
1999/4/30) 3.64
1999/5/31 4.13
1999/6/30) 4.27
1999/7/30) 4.61
1999/8/31 4.43
1999/9/30) 4.22
1999/10/29, 4.31
1999/11/30) 4.18
1999/12/31 4.15
2000/1/31 4.11
2000/2/29] 4.09
2000/3/31 4.06
2000/4/28 4.05
2000/5/31 4.24
2000/6/30] 4.24
2000/7/31 4.21
2000/8/31 4.22
2000/9/29] 4.11
2000/10/31 4.07
2000/11/30) 3.87
2000/12/29 378
2001/1/31 3.43
2001/2/28 3.38
2001/3/30) 3.5
2001/4/30) 3.43
2001/5/31 3.34
2001/6/29) 3.34
2001/7/31 3.36
2001/8/31 3.29
2001/9/28 3.16
2001/10/31 2.6)
2001/11/30) 3.22
2001/12/31 3.65 3.99
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CURRENCY S$ LETEHERSTF
2002/1/31 3.72)
2002/2/28 3.57
2002/3/29 3.73
2002/4/30 3.58
2002/5/31 3.54
2002/6/28 3.27
2002/7/31 3.16
2002/8/30 294
2002/9/30 2.73

2002/10/31 246
2002/11/29 2.39
2002/12/31 211 3.828
2003/1/31 1.94
2003/2/28 2
2003/3/31 1.84
2003/4/30 1.88
2003/5/30 1.69
2003/6/30 1.86)
2003/7/31 2.64
200378/29 33
2003/9/30, 2.96)
2003/10731 3.55
2003/11728 3.49
2003/12/31 3.19 3.628
2004/1/30) 2.83
2004/2/27 2.9
2004/3/31 2.76)
2004/4/30 2.94)
2004/5/31 294
2004/6/30 3.09
2004/7/30 2.99
2004/8/31 2.85
2004/9/30 2.85
2004/10/29 2.68
2004/11/30 2.55
2004/12/31 2.25 3.518
2005/1/31 2.57
2005/2/28 2.76)
2005/3/31 2.86)
2005/4/29 2.58
2005/5/31 243
2005/6/30) 2.46
2005/7/29 2.46)
2005/8/31 2.65
2005/9/30 2.7))
2005/10/31 2.9))
2005/11/30 3.14
2005/12/30) 3.14 3.425
2006/1/31 3.24
2006/2/28 3.32)
2006/3/31 3.4
2006/4/28 333
2006/5/31 3.24
2006/6/30) 3.49




CURRENCY S$ LETHERGTF
2006/7/31 3.42
2006/8/31 3.31
2006/9/29) 3.15

CURRENCY S$ LETEHER ST
2006/10/31 3.14
2006/11/3 3.01
2006/12/29 3.04 3.407
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HONG KONG INTERBANK 12 MONTH -MIDDLE RATE

Start 1989/12/31
End 2006/11/30
Frequency M
Name
Code HKIBK1Y
ICURRENCY K$ LEToEh il
1989/12/31 8.495
1990/1/31 8.685
1990/2/28] 9.055
1990/3/30) 9.375
1990/4/30) 10.35]
1990/5/31 9.56
1990/6/29) 9.375
1990/7/31 9.125
1990/8/31 8.745
1990/9/28] 9
1990/10/31 8.9
1990/11/30 8.56
1990/12/31 8.37
1991/1/31 7.62)
1991/2/28] 7.56
1991/3/29) 7.62)
1991/4/30) 7.38
1991/5/31 8.5
1991/6/28] 7.75
1991/7/31 7.25
1991/8/30) 7
1991/9/30) 6.5
1991/10/31 6.13
1991/11/29 5.8
1991/12/31 5.25
1992/1/31 5.5
1992/2/28] 5.5
1992/3/31 5.79
1992/4/30) 5.375
1992/5/29 4.625
1992/6/30) 4.625
1992/7/31 4
1992/8/31 4.125
1992/9/30) 3.875
1992/10/30) 4.25
1992/11/30 4.875
1992/12/31 5.25
1993/1/29) 4.88
1993/2/26] 4.25
1993/3/31 3.875
1993/4/30) 3.88
1993/5/31 4.17189
1993/6/30) 4.40625
1993/7/30) 4.28125
1993/8/31 420313
1993/9/30) 4.00781
1993/10/29) 3.875
1993/11/30 4.14844|
1993/12/31 4.21894]
1994/1/31 4.07031
1994/2/28] 4.73439

64

CURRENCY K$ EEEETIYEE
1994/3/31 5.04688
1994/4/29 550781
1994/5/31 5.9765
1994/6/30 6.15625
1994/7/29 608594
1994/8/31 6.05469
1994/9/30 6.375

1994/10/31 6.59375
1994/11/30) 722656
1994/12/3() 7.8359/
1995/1/31 8.49219)
1995/2/28 767188
1995/3/31 7.16408
1995/4/28 728125
1995/5/31 6.76563
1995/6/30 646094
1995/7/31 632813
1995/8/31 6.64063
1995/9/29 6.50781
1995/10/31 6.28125
1995/11/30) 6.5
1995/12/29 6.0625
1996/1/31 5.85156
1996/2/29 5.55469
1996/3/29 g
1996/4/30 5.96875
1996/5/31 6.01563
1996/6/28 6.25481
1996/7/31 632217
1996/8/30 6.25431
1996/9/30 6.26563
1996/10/31 6.1354)
1996/11/29) 60885
1996/12/31 6.09659
1997/1/31 6.13068
1997/2/28 6.14423
1997/3/31 6.47727
1997/4/30 658654
1997/5/30 6.64583
1997/6/30 6.57813
1997/7/31 7.14063
1997/3/29 8.29545
1997/9/30 751703
1997/10/31 12.70833
1997/11/28 11.03846
1997/12/31 11.65383
1998/1/30 13.88462)
1998/2/27 9.30078
1998/3/31 8.54808
1998/4/30 8.49219)
1998/5/29 10.11765




ICURRENCY K$ LETSE L ST CURRENCY K$ i & Tiag b gl
1998/6/30) 11.99062 2002/11/29 1.96875
1998/7/31 10.60417 2002/12/31 1.69408 6.333
1998/8/31 14.48611 2003/1/31 1.71217
1998/9/30) 9.65441 2003/2/28 1.65954
1998/10/30) 8.34688 2003/3/31 1.5148
1998/11/30 7.50329 2003/4/30) 1.68586)
1998/12/31 6.92647 2003/5/30) 1.38816]
1999/1/29) 7.875 2003/6/30] 1.3125)
1999/2/26) 716339 2003/7/31 1.44271
1999/3/31 7.25 2003/8/29 1.51563
1999/4/30) 6.33036 2003/9/30) 1.21181
1999/5/31 6.96875 2003/10/31 1.31771
1999/6/30) 6.98214 2003/11/28 1.13368
1999/7/30) 7.40625 2003/12/31 0.71628 5.982
1999/8/31 7.53571 2004/1/30) 0.73785
1999/9/30) 7.08929 2004/2/27 0.61285
1999/10/29 7.22768 2004/3/31 0.65278
1999/11/30 6.95536) 2004/4/30) 1.32552)
1999/12/31 6.95982 2004/5/31 1.33941
2000/1/31 7 2004/6/30] 1.61285
2000/2/29 6.98661 2004/7/30) 1.8776]
2000/3/31 6.91071 2004/8/31 1.71962]
2000/4/28 7.05357 2004/9/30) 1.73101
2000/5/31 7.60491 2004/10/29 1.07802]
2000/6/30 7.13839 2004/11/30 1.33618
2000/7/31 6.8125 2004/12/31 0.97681 5.668
2000/8/31 6.77679 17 £ 2005/1/31 1.5141
2000/9/29 6.65625 2005/2/28 246403
2000/10/31 6.53289 2005/3/31 3.28247
2000/11/30 6.38651 2005/4/29 2.61299
2000/12/29 5.82721 2005/5/31 3.46625
2001/1/31 5.10938 2005/6/30) 3.53188
2001/2/28 4.9043 2005/7/29 3.79559
2001/3/30 4.90296 ‘ “2005/8/31 4.11323
2001/4/30 4.59704 2005/9/30) 4.35004
2001/5/31 4.25164 2005/10/31 4.67747
2001/6/29 4.10362 2005/11/30 4.59979
2001/7/31 3.85197 2005/12/30 4.48153 5.538
2001/8/31 3.54276 2006/1/31 4.28467
2001/9/28 2.62336 2006/2/28 4.51805
2001/10/31 247024 2006/3/31 4.71676]
2001/11/30 2.5 2006/4/28 4.74118
2001/12/31 2125 2006/5/31 4.82926)
2002/1/31 2.64688 2006/6/30] 4.98882,
2002/2/28 2.64844 2006/7/31 4.70297
2002/3/29 3.27656 2006/8/31 4.5
2002/4/30 2.75329 2006/9/29 4.33515
2002/5/31 2.68403 2006/10/31 4.22706)
2002/6/28 2.33388 2006/11/30 4.12781 5.484
2002/7/31 2.1059
2002/8/30 1.94243
2002/9/30 1.93257
2002/10/31 1.97533
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KOREA TREASURY BOND 5 YEAR - RED. YIELD

Start 1989/12/31
End 2006/12/29
Frequency M
Name
Code KOBDYSY
ICURRENCY KW LEToE R el
1995/5/31 14.2)
1995/6/30) 13.8
1995/7/31 13.2
1995/8/31 124
1995/9/29| 11.8
1995/10/31 11.45
1995/11/30) 11.15
1995/12/29| 11.05
1996/1/31 114
1996/2/29| 114
1996/3/29) 11.4
1996/4/30) 104
1996/5/31 11.2
1996/6/28 11.55
1996/7/31 11.85
1996/8/30) 12.15
1996/9/30) 12.1
1996/10/31 11.9
1996/11/29 12
1996/12/31 12.15
1997/1/31 12.15
1997/2/28 12
1997/3/31 12.2)
1997/4/30) 12.2
1997/5/30) 12.2)
1997/6/30) 11.7
199777131 11.7
1997/8/29) 11.7
1997/9/30) 11.7
1997/10/31 117
1997/11/28 13.3
1997/12/31 16.7]
1998/1/30) 16.6
1998/2/27 16.6
1998/3/31 16.05
1998/4/30) 16.05]
1998/5/29) 16.15
1998/6/30) 13.55
1998/7/31 11.6
1998/8/31 11.25
1998/9/30) 11.7
1998/10/30) 8.9
1998/11/30) 8.4
1998/12/31 7.25
1999/1/29) 8.2
1999/2/26| 8.45
1999/3/31 7.39
1999/4/30) 7.17
1999/5/31 7.85
1999/6/30) 7.89
1999/7/30) 8.8
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CURRENCY KW LETEHER ST
1999/8/31 9.6
1999/9/30) 9.84

1999/10/29 9.05
1999/11/30) 9.85
1999/12/31 10.05
2000/1/31 9.58
2000/2/29 9.47,
2000/3/31 9.39
2000/4/28 9.28
2000/5/31 9.19
2000/6/30 8.56
2000/7/31 8.28
2000/8/31 8.17,
2000/9/29 8.42)
2000/10/31 79
2000/11/30 7.34
2000/12/29 691
2001/1/31 5.95
2001/2/28 5.95
2001/3/30 7.03
200174430 7.39
2001/5/31 6.67,
200176/29 6.2
2001/7/31 6
2001/8/31 545
2001/9/28 4.92
2001/10/31 6.12)
2001/11/30 6.34
2001/12/31 6.73 10.292)
2002/1/31 6.76)
2002/2/28 6.46)
2002/3/29 6.98
2002/4/30 6.92)
2002/5/31 6.55
2002/6/28 6.01
2002/7/31 6.02)
2002/8/30 5.9
2002/9/30 5.65
2002/10/31 5.63
2002/11/29 5.62)
2002/12/31 5.34 9.752
2003/1/31 4.93
2003/2/28 4.19
2003/3/31 4.77
2003/4/30 4.61
2003/5/30 4.26
2003/6/30 4.27)
2003/7/31 4.99
2003/8/29 4.73
2003/9/30 4.36
2003/10/31 4.78




ICURRENCY KW e Y e
2003/11/28 5.16
2003/12/31 5.06 9.172
2004/1/30) 5.24
2004/2/27 5.08
2004/3/31 4.81
2004/4/30) 4.82)
2004/5/31 4.51
2004/6/30) 4.53
2004/7/30) 4.32)
2004/8/31 3.75
2004/9/30) 3.65
2004/10/29 3.55
2004/11/30) 3.45
2004/12/31 3.39 8.664
2005/1/31 4.32)
2005/2/28 4.3
2005/3/31 4.17
2005/4/29) 4
2005/5/31 3.81
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CURRENCY KW LETSHER ST

2005/6/30) 4.25
2005/7/29 4.55
2005/8/31 4.45
2005/9/30 4.83

2005/10/31 5.22)

2005/11/30 5.38

2005/12/30) 5.36) 8.279
2006/1/31 5.16
2006/2/28 5.05
2006/3/31 5.13
2006/4/28 4.98
2006/5/31 4.87
2006/6/30) 5.04
2006/7/31 4.93
2006/8/31 4.82
2006/9/29 4.61

2006/10/31 4.79

2006/11/30 4.88

2006/12/29 5 7.992




US TREAS.BENCHMARK BOND 30 YR (DS) - RED. YIELD

Start 1989/12/31
End 2006/12/29
Frequency M
Name
Code USBD30Y
CURRENCY U$
1989/12/31 7.976
1990/1/31 8.445
1990/2/28 8.578
1990/3/30) 8.63
1990/4/30) 8.997
1990/5/31 8.605
1990/6/29 8.399
1990/7/31 8.409
1990/8/31 8.98
1990/9/28 8.942
1990/10/31 8.776
1990/11/30] 8.396
1990/12/31 8.251
1991/1/31 8.209
1991/2/28 8.222]
1991/3/29 8.235
1991/4/30) 8.193
1991/5/31 8.287
1991/6/28 8.417
1991/7/31 8.353
1991/8/30) 8.086
1991/9/30] 7.809
1991/10/31 7.899
1991/11/29 7.978
1991/12/31 7.409
1992/1/31 7.763
1992/2/28 7.8
1992/3/31 7.96
1992/4/30) 8.052
1992/5/29 7.833
1992/6/30) 7.784
1992/7/31 7.453
1992/8/31 7.471
1992/9/30) 7.375
1992/10/30] 7.629
1992/11/30) 7.621
1992/12/31 7.396
1993/1/29 7.212)
1993/2/26] 6.959
1993/3/31 6.927
1993/4/30) 6.943
1993/5/31 6.979
1993/6/30] 6.677
1993/7/30) 6.566
1993/8/31 6.22
1993/9/30) 6.034
1993/10/29 5.957
1993/11/30) 6.288
1993/12/31 6.348
1994/1/31 6.231

68

CURRENCY U$
1994/2/28 6.671
1994/3/31 7.11
1994/4/29 7.309
1994/5/31 7436
1994/6/30 7.622
1994/7/29 7.385
1994/8/31 7.548
1994/9/30 7.818

1994/10/31 7.964
1994/11/30 7.988
1994/12/30 7.881
1995/1/31 7107
1995/2/28 7.508
1995/3/31 7.434
1995/4/28 7.339
1995/5/31 6.665
1995/6/30 6.624
1995/7/31 6.858
1995/8/31 6.714
1995/9/29 6.485
1995/10/31 6.331
1995/11/30 6.135
1995/12/29 5.955
1996/1/31 6.029
1996/2/29 6.473
1996/3/29 6.669
1996/4/30 6.883
1996/5/31 6.994
1996/6/28 6.901
1996/7/31 6.974
1996/8/30 7.121
1996/9/30 6.927
1996/10/31 6.653
1996/11/29 6.358
1996/12/31 6.643
1997/1/31 6.8
1997/2/28 6.849
1997/3/31 7.105
1997/4/30 6.958
1997/5/30 6.916
1997/6/30 6.794
1997/1/31 6.299
1997/8/29 6.635
1997/9/30 6.406
1997/10/31 6.145
1997/11/28 6.094
1997/12/31 5.926
1998/1/30 5.808
1998/2/27 5.92
1998/3/31 5.94




CURRENCY U$
1998/4/30) 5.949
1998/5/29 5.802
1998/6/30) 5.62
1998/7/31 5.716
1998/8/31 5.379
1998/9/30] 4.975

1998/10/30 5.148
1998/11/30 5.069
1998/12/31 5.085
1999/1/29 5.09
1999/2/26) 5.5614
1999/3/31 5.6219
1999/4/30] 5.6742
1999/5/31 5.8428
1999/6/30 5.991
1999/7/30] 6.1066
1999/8/31 6.0638
1999/9/30] 6.0547
1999/10/29 6.1506
1999/11/30 6.282
1999/12/31 6.4768
2000/1/31 6.4903
2000/2/29 6.1419
2000/3/31 5.8372
2000/4/28 5.9641
2000/5/31 6.0188
2000/6/30] 5.892
2000/7/31 5.7852
2000/8/31 5.6746
2000/9/29 5.8811
2000/10/31 5.7852
2000/11/30 5.5899
2000/12/29 5.4483
2001/1/31 5.5418
2001/2/28 5.3436
2001/3/30] 5.463
2001/4/30] 57715
2001/5/31 5.7684
2001/6/29 5.7457
2001/7/31 5.5084
2001/8/31 5.369
2001/9/28 54161
2001/10/31 4.891
2001/11/30 5.2662
2001/12/31 54745
2002/1/31 54338
2002/2/28 54176
2002/3/29 5.8155
2002/4/30] 5.6
2002/5/31 5.6135
2002/6/28 5.5174
2002/7/31 5.3049
2002/8/30] 4.9356
2002/9/30] 4.6625
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CURRENCY U$
2002/10/31 5.0037
2002/11/29 5.0438
2002/12/31 4.7636

2003/1/31 4.8496
2003/2/28 4.6738
2003/3/31 4.8372
2003/4/30 47171
2003/5/30 4.3613
2003/6/30 4.5658
2003/7/31 5.4085
2003/8/29 5.2252
2003/9/30 4.8861
2003/10/31 5.1443
2003/11/28 5.1262
2003/12/31 5.0814
2004/1/30 4.9648
2004/2/27 4.8548
2004/3/31 4.7754
2004/4/30 5.2809
2004/5/31 5.3467
2004/6/30 5.3125
2004/7/30 5.2038
2004/8/31 4.933
2004/9/30 4.8897
2004/10/29 4.7937
2004/11/30 5.0117
2004/12/31 4.8233
2005/1/31 4.5893
2005/2/28 4.7066
2005/3/31 4.7661
2005/4/29 4.5187
2005/5/31 4.3463
2005/6/30 4.2171
2005/7/29 4.4725
2005/8/31 4.2576
2005/9/30 4.5671
2005/10/31 4.7539
2005/11/30 4.701
2005/12/30 4.546
2006/1/31 4.6862
2006/2/28 4.5042
2006/3/31 4.8958
2006/4/28 5.1706
2006/5/31 5.209
2006/6/30 5.1867
2006/7/31 5.0732
2006/8/31 4.8771
2006/9/29 4.7646
2006/10/31 4.7195
2006/11/30 4.5609
2006/12/29 4.8143




T LR T AT B AR

SGX_SST(* #4p #c) | GPB 3F p

1990/1/31 3.66%

1993/7/30) 0.62%

1993/8/31 13.58%

1993/9/30) 2.05% 1.61%
1993/10/29 9.25% 3.97%
1993/11/30) -2.30% -3.82%
1993/12/31 19.99% 4.76%)

1994/1/31 -4.81% 17.42%

1994/2/28 -2.717% -10.32%]

1994/3/31 -11.54% -0.72%

1994/4/29) 10.95% 0.00%

1994/5/31 -0.68% -34.96%]

1994/6/30) -3.58% -8.24%

1994/7/29) 2.14% 42.79%

1994/8/31 3.23% 1.36%

1994/9/30) 0.98% -3.02%
1994/10/31 3.20% 1.73%
1994/11/30) -6.42% -19.05%]
1994/12/30 -0.67% 15.55%

1995/1/31 -1.97% -3.64%

1995/2/28 391% 9.06%]

1995/3/31 -1.08% -6.57%

1995/4/28 -0.84% -11.11%]

1995/5/31 7.10% -8.33%

1995/6/30) -4.93% 11.36%,

1995/7/31 2.00% 10.20%

1995/8/31 -2.33% 0:00%

1995/9/29) 0.23% 3:10%
1995/10/31 -0.49% -12.86%]
1995/11/30) 1.04% -4:10%
1995/12/29 7.84% 2:99%]

1996/1/31 10.10% 5.81%

1996/2/29 -0.22% -3.14%

1996/3/29) -1.88% -0.40%

1996/4/30) -0.04% 0.41%

1996/5/31 -3.11% 19.84%]

1996/6/28 -1.09% -0.68%

1996/7/31 -8.64% -2.38%

1996/8/30) 3.55% -2.44%

1996/9/30) 1.12% 3.21%
1996/10/31 -3.51% 0.35%
1996/11/29 7.05% 6.90%
1996/12/31 1.82% 7.10%

1997/1/31 3.20% -4.82%

1997/2/28 0.11% -5.70%

1997/3/31 -791% -6.38%

1997/4/30) -3.83% 5.73%

1997/5/30 7.53% 12.40%]

1997/6/30) -1.94% -10.15%]

1997/1/31 1.49% 0.85%

1997/8/29) -10.57% -9.78%

1997/9/30) 6.71% 14.29%
1997/10/31 -19.00% -5.61%
1997/11/28 5.06% -0.80%,
1997/12/31 -4.81% -10.39%]

1998/1/30) -15.48% 3.96%

1998/2/27 18.33% 19.85%

1998/3/31 -1.56% 1.33%

1998/4/30) -8.78% -15.72%]

1998/5/29) -13.78% -20.09%]
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SGX_SST(7 ** 4p #c) | GPB 4 p* &
1998/6/30) -13.56% -17.52%
1998/1/31 0.57% -18.98%]
1998/8/31 -15.62% -26.05%
1998/9/30) 9.12% 18.46%
1998/10/30 28.20% 69.92%
1998/11/30 17.59% -1.14%
1998/12/31 -1.68% -1.85%
1999/1/29 2.54% -3.06%)
1999/2/26 -1.14% -15.77%
1999/3/31 7.54% -15.98%]
1999/4/30) 24.23% 14.17%]
1999/5/31 0.94% -4.65%)
1999/6/30) 13.86% 20.18%
1999/7/30) -1.01% -4.44%
1999/8/31 -1.33% -5.25%
1999/9/30) -4.50% -8.75%
1999/10/29 1.25% -12.62%
1999/11/30 9.28% 1.19%
1999/12/31 10.84% -6.03%
2000/1/31 -10.05% -26.62%
2000/2/29 -4.92% -4.37%
2000/3/31 0.57% 13.45%)
2000/4/28 1.48% -11.01%|
2000/5/31 -17.05% -10.78%
2000/6/30] 13.53% 31.56%
2000/47/31 0.65% 0.24%
2000/8/31 4.71% 4.45%]
2000/9/29 -1.02% 1.42%
2000/10/31 -1.03% -4.19%
2000/11/30 -1.23% 1.63%
2000/12/29 -1.30% 0.12%
2001/1/31 3.35% -1.69%)
2001/2/28 -2.20% 4.93%
2001/3/30) -14.03% -7.96%
2001/4/30) 2.90% 0.21%
2001/5/31 -3.81% 1.80%
2001/6/29 4.19% 1.43%]
2001/7/31 -3.50% -9.05%
2001/8/31 -2.82% 0.42%]
2001/9/28 -18.50% -22.32%
2001/10/31 3.66% 21.41%
2001/11/30 8.09% -6.49%
2001/12/31 9.81% 1.11%
2002/1/31 10.06% 4.42%
2002/2/28 -3.99% 2.12%
2002/3/29 5.11% 0.55%]
2002/4/30) -4.32% -1.25%
2002/5/31 -3.10% 3.26%
2002/6/28 -1.11% 0.53%]
2002/7/31 -2.87% -4.60%
2002/8/30) -1.32% -1.22%
2002/9/30) 9.15% -8.57%
2002/10/31 8.21% -2.16%
2002/11/29 -4.91% 2.12%
2002/12/31 -3.63% 11.86%]
2003/1/31 -3.69% 12.53%
2003/2/28 -1.38% 2.85%
2003/3/31 -0.47% -1.47%
2003/4/30) 1.07% 11.87%
2003/5/30) 5.28% 20.62%]




SGX_SST(# 45 ) | GPB 3 p

2003/6/30 7.33% 7.51%
2003/7/31 7.66% 18.51%
2003/8/29 2.59% 10.66%
2003/9/30 1.97% 10.28%
2003/10/31 5.70% 2.57%
2003/11/28 0.56% 8.33%
2003/12/31 2.95% -7.89%
2004/1/30 4.75% 2.83%
2004/2/27 2.18% -1.88%
2004/3/31 1.57% 3.73%
2004/4/3() -091% -16.30%
2004/5/31 2.90% 6.30%
2004/6/30 2.76% -0.32%
2004/7/30 2.92% 5.07%
2004/8/31 141% 0.15%
2004/9/30 3.46% -1.90%
2004/10/29 -0.20% -5.23%
2004/11/30) 2.37% -22.98%
2004/12/31 1.90% -6.96%
2005/1/31 1.46% 2.76%
2005/2/28 1.10% -13.68%
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SGX_SST(* %45 #c) | GPB 47 p &
2005/3/31 1.04% -3.62%
2005/4/29 -0.76% 6.44%
2005/5/31 1.72% -3.82%)
2005/6/30) 2.35% -10.79%]
2005/7/29 6.32% -0.14%)
2005/8/31 -3.28% -3.78%
2005/9/30) 1.31% 6.34%
2005/10/31 -3.83% 1.37%
2005/11/30 3.77% -3.10%
2005/12/30 2.05% 4.03%
2006/1/31 2.76% -0.41%)
2006/2/28 2.90% 4.10%]
2006/3/31 2.07% -2.54%
2006/4/28 3.05% 5.27%
2006/5/31 -8.69% -5.89%
2006/6/30) 2.16% -3.89%)
2006/7/31 0.41% -1.60%)
2006/8/31 1.51% -2.93%)
2006/9/29 3.48% -1.20%)
2006/10/31 5.17% -2.68%
2006/11/30 5.06% -4.84%




HK_HANG SENG| BYD #p %
2002/8/30 -2.18%
2002/9/30 9.67%
2002/10/31 4.07% 0.96%
2002/11/29 6.66% -6.26%
2002/12/31 743% 5.07%
2003/1/31 -0.67% -1437%
2003/2/28 147% 17.41%
2003/3/31 -5.35% 3.45%
2003/4/30 0.96% 1.19%
2003/5/30 8.83% 1.75%
2003/6/30 0.95% 11.77%
2003/7/31 5.82% 10.24%
2003/8/29 7.64% 11.15%
2003/9/30 2.94% -10.09%
2003/10/31 8.55% 5.16%
2003/11/28 1.04% 8.44%
2003/12/31 2.10% -6.87%
2004/1/30 5.61% 5.55%
2004/2/27 4.65% 19.31%
2004/3/31 3.31% 4.21%
2004/4/30 -5.83% -13.94%
2004/5/31 2.14% 15.99%
2004/6/30 0.72% -14.27%
2004/7/30 -0.39% 33644
2004/8/31 5.00% 5419
2004/9/30 2.10% 12.13%
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HK_HANG SENG| BYD #p' %
2004/10/29 -0.50% 143%
2004/11/30) 7.70% 1.01%
2004/12/31 1.21% -6.92%
2005/1/31 -3.57% 15.09%
2005/2/28 3.45% 0.63%
2005/3/31 -4.78% -3.99%
2005/4129 2.90% -3.64%
2005/5/31 -0.30% -18.69%
2005/6/30 241% -6.51%
2005/7/29 479% -4.46%
2005/8/31 0.15% 1341%
2005/9/30 3.52% -1033%
2005/10/31 -6.75% -12.07%
2005/11/30) 3.83% 8.23%
2005/12/30) -041% 1.26%
2006/1/31 5.89% 33.88%
2006/2/28 1.05% -2.84%
2006/3/31 -0.71% 321%
2006/4/28 5.42% -2.40%
2006/5/31 -4.82% -4.28%
2006/6/30 2.58% 5.63%
2006/7/31 4.33% 17.84%
2006/8/31 248% -5.86%
2006/9/29 0.87% 27.72%
2006/10/31 4.45% -6.91%
3006/1130) 347% 15.56%




KOSPI SKC 4F p & KOSPI SKC 4F p 5
1990/1/31 -1.49% 2002/7/31 -3.33% 3.76%
1997/11/2§ -12.51%] 2002/8/30) 2.56% 9.52%
1997/12/31 -8.64% -54.10%] 2002/9/30) -12.22% -17.23%]
1998/1/30 48.37% 132.88%] 2002/10/31 1.93% 0.76%]
1998/2/217) -1.77% -16.25% 2002/11/29 10.00%] 21.21%
1998/3/31 -12.29%] -8.62% 2002/12/31 -13.42% 11.30%
1998/4/30 -12.44%] -23.12% 2003/1/31 -5.69% -12.41%]
1998/5/29) -20.08%| -25.80%] 2003/2/28 -2.18% -3.38%
1998/6/30 -11.51%] -26.66% 2003/3/31 -6.90% -47.79%]
1998/1/31 15.26%| 38.86% 2003/4/30) 11.88%] 9.96%
1998/8/31 -9.66% -31.67% 2003/5/30) 5.68% 3.10%
1998/9/3 0.05% -8.91% 2003/6/30) 5.76% 46.22%
1998/10/30) 23.98% 29.21%| 2003/7/31 6.51% -6.88%
1998/11/30) 17.45%] 32.64% 2003/8/29 6.44% 89.08%]
1998/12/31 24.47%, 54.15%] 2003/9/30, -8.16% -23.90%]
1999/1/29) 1.59%) 10.30% 2003/10/31 12.16%] 56.43%
1999/2/26 -8.99% -18.81% 2003/11/28 1.77% -2.86%
1999/3/31 19.02% 15.40% 2003/12/31 1.82% -11.97%]
1999/4/30 21.59%, 27.83% 2004/1/30) 4.66% -19.87%]
1999/5/31 -2.20% 4.87% 2004/2/27 4.12% -3.97%
1999/6/3 19.97%] 11.66% 2004/3/31 -0.33% 5.33%]
1999/1/3 9.82% -11.00% 2004/4/30) -2.01% -6.24%
1999/8/31 -3.28% -9.56% 2004/5/31 -6.84% -21.37%]
1999/9/30) -10.84%] -29.42% 2004/6/30) -2.25% -13.09%]
1999/10/29 -0.32% 1.41%] 2004/7/30) -6.42% -9.27%
1999/11/30) 19.57%] 4.29% 2004/8/31 9.28% 11.87%
1999/12/31 3.15% -10.11%] 2004/9/30) 3.92% 21.05%
2000/1/31 -8.19% -12.36%) 2004/10/29 -0.03% -6.42%
2000/2/29 -12.24%] F12.45% 2004/11/30) 5.18% 14.39%
2000/3/31 3.93% 115.77% 2004/12/31 2.03% 3.35%
2000/4/28 -15.74%] 40:24%) 2005/1/31 4.11% 12.07%
2000/5/31 0.89% -2.84% 2005/2/28 8.43% 1.69%
2000/6/30 12.21%] -8.62% 2005/3/31 -4.52% -13.01%]
2000/7/31 -14.03%| -0.69% 2005/4/29 -5.63% -3.719%
2000/8/31 -2.46% -4.86% 2005/5/31 6.46% 6.74%]
2000/9/29 -10.95%] -17.34%| 2005/6/30) 391% 12.88%
2000/10/31 -16.10%| 21.71%, 2005/7/29 10.23%] 3.18%
2000/11/30 -1.02% -6.42% 2005/8/31 -2.52% 11.79%]
2000/12/29 -0.91% -5.50%) 2005/9/30) 12.71%] 7.80%
2001/1/31 22.45% 22.60% 2005/10/31 -5.15% -16.51%
2001/2/28 -6.44% -0.23% 2005/11/30) 12.03%] 29.31%
2001/3/3 -9.49% -12.30% 2005/12/30) 6.31%] -9.57%
2001/4/3 10.35%] -3.95% 2006/1/31 1.48% 30.83%,
2001/5/31 6.03% 23.37% 2006/2/28 -2.02% 11.66%|
2001/6/29 -2.18% 2.719%| 2006/3/31 -0.87% 14.99%]
2001/7/31 -9.00% -1.04% 2006/4/28 4.42% 17.64%
2001/8/31 0.66%] -5.39% 2006/5/31 -7.19% -5.92%
2001/9/28 -12.00%| 11.35% 2006/6/30) -1.71% -0.14%
2001/10/31 12.12%| 22.71%) 2006/7/31 0.21% -0.64%
2001/11/30 19.72%] 28.64% 2006/8/31 4.23% -1.29%
2001/12/31 7.74% 5.80% 2006/9/29 1.38% 1.95%
2002/1/31 7.84% 14.21% 2006/10/31 -0.50% 10.29%
2002/2/28 9.61% 0.01% 2006/11/30) 4.96% 9.50%]
2002/3/29 9.22% 4.50%,
2002/4/30 -5.94% -12.11%]
2002/5/31 -5.45% -21.92%|
2002/6/28 -6.74% -4.90%
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NASDAQ 3F ™ 5 Valence "' NASDAQ 3F p & Valence #["' =<
1990/1/31 -8.58% 1998/10/30 4.58% 30.88%
1994/1/31 3.05% 1998/11/30 10.06% 70.79%
1994/2/28 -1.00% -8.86% 1998/12/31 12.47% -23.68%
1994/3/31 -6.19% -22.22% 1999/1/29 14.28% -0.86%
1994/4/29 -1.29% -19.64% 1999/2/26 -8.69% 2.61%
1994/5/31 0.18% -31.11% 1999/3/31 7.58% -10.17%
1994/6/30) -3.98% -48.39% 1999/4/30) 3.31% 7.55%
1994/7/29 2.29% -18.75% 1999/5/31 -2.84% 4.39%
1994/8/31 6.02% -7.69% 1999/6/30 8.73% -0.84%
1994/9/30) -0.17% 16.67% 1999/7/30 -1.77% -15.68%
1994/10/31 1.73% -10.71% 1999/8/31 3.82% -29.65%
1994/11/30) -3.49% -14.02% 1999/9/30 0.25% 7.14%
1994/12/30) 0.22% -11.61% 1999/10/29 8.02% 6.67%
1995/1/31 0.43% 2.61% 1999/11/30) 12.46% 82.50%
1995/2/28 5.10% -23.06% 1999/12/31 21.98% 108.22%
1995/3/31 2.96% -6.67% 2000/1/31 -3.17% 63.16%
1995/4/28 3.28% 42.86% 2000/2/29 19.19% 9.98%
1995/5/31 2.44% 0.00% 2000/3/31 -2.64% -30.89%
1995/6/30) 7.97% 40.00% 2000/4/28 -15.57% -34.48%
1995/7/31 7.26% 12.49% 2000/5/31 -11.91% -5.26%
1995/8/31 1.89% 27.00% 2000/6/30 16.62% 26.07%
1995/9/29 2.30% 15.00% 2000/7/31 -5.02% -18.98%
1995/10/31 -0.72% 2.17% 2000/8/31 11.66% 13.39%
1995/11/30) 2.23% -25'53% 2000/9/29) -12.68% 1.85%
1995/12/29 -0.67% 2.86% 2000/10/31 -8.25% -19.20%
1996/1/31 0.73% 2.718% 2000711730 -22.90% -27.35%
1996/2/29 3.80% 0.00% 2000/12/29 -4.90% -8.02%
1996/3/29 0.12% -0.77% 2001/1/31 12.23% 34.90%
1996/4/30) 8.09% 53.64% 2001/2/28 -22.39% -38.31%
1996/5/31 4.44% -3.77% = 2001/3/30] -14.48% -41.13%
1996/6/28 -4.710% -19.61% 200174/30) 15.00% 21.64%
1996/7/31 -8.81% -14.63% 2001/5/31 -0.27% 37.12%
1996/8/30) 5.64% 38.56% 2001/6/29 2.40% -15.51%
1996/9/30) 7.48% -3.08% 2001/7/31 -6.21% -6.84%
1996/10/31 -0.44% -20.22% 2001/8/31 -10.94% -30.88%
1996/11/29 5.82% -5.33% 2001/9/28 -16.98% -14.49%
1996/12/31 -0.12% 0.00% 2001/10/31 12.77% 3.11%
1997/1/31 6.88% 39.44% 2001/11/30 14.22% 1.10%
1997/2/28 -5.13% -5.04% 2001/12/31 1.03% -8.67%
1997/3/31 -6.67% 7.44% 2002/1/31 -0.84% 20.18%
1997/4/30) 3.20% -4.94% 2002/2/28 -10.47% -29.63%
1997/5/30) 11.07% 53.12% 2002/3/29 6.58% 7.02%
1997/6/30) 2.98% -6.12% 2002/4/30 -8.51% -24.26%
1997/7/31 10.52% -4.35% 2002/5/31 -4.29% -11.69%
1997/8/29 -0.41% 9.84% 2002/6/28 -9.44% -32.35%
1997/9/30) 6.20% -8.96% 2002/7/31 -9.22% 24.64%
1997/10/31 -5.46% -1.52% 2002/8/30 -1.01% -58.14%
1997/11/28 0.44% -18.46% 2002/9/30 -10.86% -1.39%
1997/12/31 -1.89% -23.59% 2002/10/31 13.45% -1.41%
1998/1/30) 3.12% -8.63% 2002/11/29 11.21% 132.86%
1998/2/27 9.33% 16.22% 2002/12/31 -9.69% -20.25%
1998/3/31 3.68% -8.15% 2003/1/31 -1.09% 46.85%
1998/4/30) 1.78% -1.26% 2003/2/28 1.26% -3.09%
1998/5/29 -4.719% 21.79% 2003/3/31 0.27% 16.22%
1998/6/30) 6.51% -4.21% 2003/4/30 9.18% 45.12%
1998/7/31 -1.18% -12.09% 2003/5/30 8.99% 41.35%
1998/8/31 -19.93% -30.00% 2003/6/30 1.68% -32.20%
1998/9/30) 12.98% 21.43% 2003/7/31 6.92% 18.39%
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NASDAQ 3F ™ 5 Valence "' NASDAQ 3F p & Valence #["' =<
2003/8/29 4.35% -7.06% 2005/4/29 -3.88% -34.85%
2003/9/30) -1.30% 3.65% 2005/5/31 7.63% 48.00%
2003/10/31 8.13% 12.61% 2005/6/30 -0.54% -5.41%
2003/11/28 1.45% -6.25% 2005/7/29 6.22% 11.07%
2003/12/31 2.20% 9.44% 2005/8/31 -1.50% -11.25%
2004/1/30)] 3.13% 42.13% 2005/9/30 -0.02% -1.81%
2004/2/27 -1.76% -10.711% 2005/10/31 -1.46% -12.92%
2004/3/31 -1.75% -10.60% 2005/11/30 5.31% -16.10%
2004/4/30) -3.711% -2.91% 2005/12/30 -1.23% -22.22%
2004/5/31 3.47% -9.91% 2006/1/31 4.56% 12.34%
2004/6/30) 3.07% -12.28% 2006/2/28 -1.06% 32.95%
2004/7/30)] -7.83% -8.75% 2006/3/31 2.56% 8.26%
2004/8/31 -2.61% -9.58% 2006/4/28 -0.74% 0.80%
2004/9/30) 3.20% 21.55% 2006/5/31 -6.19% -23.11%
2004/10/29 4.12% -6.40% 2006/6/30 -0.31% -10.36%
2004/11/30) 6.17% 11.80% 2006/7/31 -3.711% -13.87%
2004/12/31 3.75% -13.61% 2006/8/31 4.41% 22.15%
2005/1/31 -5.20% -0.32% 2006/9/29 3.42% 4.95%
2005/2/28 -0.52% -6.45% 2006/10/31 4.79% -6.28%
2005/3/31 -2.56% 5.86% 2006/11/30 2.75% 20.67%
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Mg L3RR R K g3t EVA 2 FCFF 3737 B %
1. GPB-EVA

# 2005 2006 2007 2008 2009 2010
#F % Invested Capital 353.14 370.04 387.76 406.33 425.78 446.17
NOPAT 291 3.04 3.19 3.34 3.50 3.67  |Average g=
ROIC 0.008 0.009 0.009 0.009 0.009 0.009
WACC 0.029 0.029 0.029 0.029 0.029 0.029
EVA% -2.11% -2.07% -2.07% -2.07% -2.07% -2.07%
EVA per year -7.12 -731 -7.66 -8.03 -8.41 - 8.81
Continuing Value 393.86

Cumulative WACC 1.17 1.21 1.24 1.28 1.32 1.36
PV of EVA in each year(1) -6.07 319.98 -6.16 -6.27 -6.38 -6.50
SUM of (1) 288.60 294.67

Plus : Invested Capital 353.14 370.04

Less: ' & f if 547 237.99 249.38

Value of Company 403.75 415.33

Outstanding Shares 109.45 109.45

\Value Per Share 3.69 3.79

2. BYD-EVA

& 2005 2006 2007 2008 2009 2010
#) % Invested Capital 728.82 763.71 800.28 838.59 878.74 920.81
NOPAT 80.27 84.11 88.14 92.36 96.78 101.41 |Average g=
ROIC 0.110 0.115 0.115 0415 0.115 0.115
WACC 0.051 0.051 0.051. 0.051 0.051 0.051
EVA% 6% 642% 6.42% 6.42% 6.42% 6.42%
EVA per year 42.52 46.82 49.06 5141 53.87 56.45
Continuing Value 14,228.66

Cumulative WACC 1.20 1.26 1S9 1.40 1.47 1.54
PV of EVAin each year(1) 35.35 11,28841 36.91 36.79 36.68 36.56
SUM of (1) 11,470.69 | 11,435.34

Plus : Invested Capital 728.82 763.71

Less: 't i f if Su4F 300.49 314.88

Value of Company 11,899.02 | 11,884.18

Outstanding Shares 149.5 149.50

\/alue Per Share 79.59 79.49

3. SKC-EVA

# 2005 2006 2007 2008 2009 2010
#F % Invested Capital 1,333.99 | 1,397.86 | 1,464.78 | 1,534.91 | 1,608.40 | 1,685.41
NOPAT 105.40 110.45 115.74 121.28 127.08 133.17 |Average g=
ROIC 0.079 0.083 0.083 0.083 0.083 0.083
WACC 0.091 0.091 0.091 0.091 0.091 0.091
EVA% -1.22% -0.84% -0.84% -0.84% -0.84% -0.84%
EVA per year -16.83 - 11.18 - 1171 - 12.27 -12.86 - 1348
Continuing Value -258.18

Cumulative WACC 1.29 1.40 1.53 1.67 1.83 1.99
PV of EVA in each year(1) -13.07 - 191.72 -7.64 -7.34 -7.05 -6.71
SUM of (1) -233.58 | -220.51

Plus : Invested Capital 1,333.99 | 1,397.86

Less: " & f if S24F 953.58 999.24

Value of Company 146.82 178.11

Outstanding Shares 32.23 32.23

\Value Per Share 4.56 5.53
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4. Valence-EVA

¥ 2005 2006 2007 2008 2009 2010
#F % Invested Capital 168.73 214.70 224.98 235.75 247.04 258.87
NOPAT -27.17 -27.17 - 28.47 -29.84 -31.27 -32.76 |Average g= 4.79%
ROIC -0.161 -0.127 -0.133 -0.133 -0.133 -0.133
WACC -0.001 0.001 0.001 0.001 0.001 0.001
EVA% -16.00% | -12.73% | -13.33% | -13.33% | -13.33% | -13.33%
EVA per year - 44.26 -21.47 -28.62 -30.00 -31.43 -32.94
Continuing Value 455.19
Cumulative WACC 1.00 1.00 1.00 1.00 1.00 1.00
PV of EVA in each year(1) - 44.46 43541 -28.72 - 30.07 -31.49 -32.917
SUM of (1) 267.70 312.16
Plus : Invested Capital 168.73 214.70
Less: 4 f f 43R 34.66 51.11
Value of Company 401.78 475.75
Outstanding Shares 87.06 89.88
\Value Per Share 4.61 5.29
5. GPB-FCFF
2005 2006 2007 2008 2009 2010 Average g= 4.79%
EBIT 26.02 21.26 28.57 29.93 31.37 32.87 Reinvestment rate
1-tax rate 36.8% 79.2% 79.2% 79.2% 79.2% 79.2% instable growth= 85%
Dep/Amor. 27.14 28.44 29.80 31.22 32.72 34.29 ROIC= 5.61%
Capital spending 22.40 17.11 17.93 18.79 19.69 20.63
interest(1-tax) 2.59 7.60, 7.97 8.35 8.75 9.17
change net working capital -2.87 237.03 - 38.81 -40.66 | -42.61 - 44.65
FCFF 19.77 71.56 81.28 85.17 89.24 93.52
WACC 0.029 0.029 0.029 0.029 0.029 0.029
Continuing Value -4,179.40
Cumulative WACC 1.12 115 1.19 1.22 1.26 1.29
PV of FCFF in each year(1) 1765+ | - 3,556.69--—068.47 69:70 70.96 72.24
SUM of (1)-Value of operating Assets | - 3,257.69. =:3,275133
Plus : Cash 24.01 L3
Less: " & f if S04F 237.99 249.38
Value of Company - 3,471.67 | - 3,502.59
Outstanding Shares 109.45 109.45
\Value Per Share -31.72 -32.00
6. BYD-FCFF
2005 2006 2007 2008 2009 2010 Average g¢= 4.79%
EBIT 94.58 99.11 103.85 108.82 114.03 119.49 Reinvestment rate
1-tax rate 85.4% 95.5% 95.5% 95.5% 95.5% 95.5% in stable growth= 25%
Dep/Amor. 43.76 45.85 48.05 50.35 52.76 55.28 ROIC=  19.49%
Capital spending 211.37 221.48 232.09 243.20 254.84 267.05
interest(1-tax) 16.46 29.48 30.89 32.37 33.92 35.55
change net working capital 29.63 -203.22 | -212.95 | -223.15 | -233.83 | -245.03
FCFF -99.96 151.72 158.99 166.60 174.58 182.93
WACC 0.051 0.051 0.051 0.051 0.051 0.051
Continuing Value 46,110.34
Cumulative WACC 1.18 1.24 1.31 1.37 1.44 1.52
PV of FCFF in each year(1) -84.48 | 37,192.37 | 121.60 121.22 120.84 120.46
SUM of (1)-Value of operating Assets | 37,592.00 | 37,676.48
Plus : Cash 84.49 88.54
Less: "t & § ff S83F 498.52 522.38
Value of Company 37,171.98 | 37,242.63
Outstanding Shares 149.50 149.50
\Value Per Share 248.68 249.11
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7. SKC-FCFF

2005 2006 2007 2008 2009 2010
EBIT 120.76 126.54 132.60 138.95 145.60 152.57 |Average g@= 4.79%
1-tax rate 140.0% | 140.0% | 140.0% | 140.0% | 140.0% | 140.0% | Reinvestment rate
Dep/Amor. 104.07 109.05 114.27 119.74 125.48 131.49 |instable  growth= 80%
Capital spending 94.03 98.53 103.25 108.19 113.37 118.80 |ROIC= 6.01%
interest(1-tax) 92.04 96.44 101.06 105.90 110.97 116.28
change net working capital 196.06 205.44 215.28 225.59 236.39 247.71
FCFF 75.05 78.65 82.41 86.36 90.49 94.83
WACC 0.091 0.091 0.091 0.091 0.091 0.091
Continuing Value 1,816.47
Cumulative WACC 1.29 1.40 1.53 1.67 1.83 1.99
PV of FCFF in each year(1) 58.29 1,348.84 | 53.76 51.62 49.57 47.61
SUM of (1)-Value of operating Assets | 1,562.09 | 1,551.40
Plus : Cash 26.51 27.77
Less: " A f if SA3F 053.58 | 999.24
\Value of Company 635.01 579.94
Outstanding Shares 3223 3223
\Value Per Share 19.70 17.99
8. Valence-FCFF
2005 2006 2007 2008 2009 2010
EBIT -3147 | -2803 | -2937 | -30.78 | -32.25 | -33.80 |Average g= 4.79%
1-tax rate 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | Reinvestment rate
Dep/Amor. 0.88 0.72 0.76 0.79 0.83 0.87  |in stable growth= 80%
Capital spending 1.84 187 1.96 2.05 2.15 226 |ROIC= 6.01%
interest(1-tax) 4.26 5.55 5:82 6:10 6.39 6.69
change net working capital 3.20 - 2.60 -2.72 -2:85 -2.99 -3.13
FCFF -31.35 | =203 | -22.04 | =23.09 | -2420 | -25.36
WACC -0.001 0.001 0.001 0.001 0.001 0.001
Continuing Value 445.78
Cumulative WACC 1.00 1100 1.00 1.00 1.00 1.00
PV of FCFF in each year(1) -31.50 | 742642 | -22.11.4 %2315 | -24.24 | -25.38
SUM of (1)-Value of operating Assets | 325.42 331.54
Plus : Cash 2.50 0.61
Less: ' i f if Su4F 34.66 51.11
Value of Company 293.26 281.04
Outstanding Shares 87.06 89.88
\Value Per Share 3.37 3.13
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= T oS £ 32 EVA 2 FCFF 4T %%
1. GPB-EVA

# 2005 2006 2007 2008 2009 2010
#F % Invested Capital 353.14 492.98 688.19 960.71 | 1,341.15 | 1,872.24
NOPAT 291 4.06 5.66 7.90 11.03 15.40 |Average g@=
ROIC 0.01 0.011 0.011 0.011 0.011 0.011
WACC 0.03 0.029 0.029 0.029 0.029 0.029
EVA% -2.11% -1.78% -1.78% -1.78% -1.78% -1.78%
EVA per year -7.12 - 6.30 -8.79 -12.27 -17.13 -23.92
Continuing Value 17.18

Cumulative WACC 1.17 1.21 1.24 1.28 1.32 1.36
PV of EVA in each year(1) -6.07 9.00 -7.07 -9.59 - 13.01 - 17.64
SUM of (1) - 44,37 - 38.30

Plus : Invested Capital 353.14 492.98

Less: " & f if 3047 237.99 332.23

Value of Company 70.78 122.45

Outstanding Shares 109.45 109.45

\Value Per Share 0.65 1.12

2. BYD-EVA

-3 2005 2006 2007 2008 2009 2010
#7 % Invested Capital 728.82 1,017.43 | 1,420.32 | 1,982.76 | 2,767.92 | 3,863.99
NOPAT 80.27 112.05 156.43 218.37 304.84 42556 |Average g=
ROIC 0.110 0.154 0:154 0.154 0.154 0.154
WACC 0.051 0.051 0.051 0.051 0.051 0.051
EVA% 6% 10.26% 10.26% 10.26% 10.26% 10.26%
EVA per year 42.52 74,76 104.37 145,69 203.39 283.93
Continuing Value -216.81

Cumulative WACC 1.20 1.26 1.33 1.40 1.47 1.54
PV of EVA in each year(1) 35.35 - 112.32 1851 104.27 138.47 183.89
SUM of (1) 428.16 39281

Plus : Invested Capital 728.82 1,017.43

Less: "t & § ff S83F 300.49 419.48

Value of Company 856.49 990.76

Outstanding Shares 149.5 149.50

\Value Per Share 5.73 6.63

3. SKC-EVA

# 2005 2006 2007 2008 2009 2010
#F % Invested Capital 1,333.99 | 1,862.24 | 2,599.67 | 3,629.13 | 5,066.24 | 7,072.44
NOPAT 105.40 147.14 205.41 286.74 400.29 558.81 |Average g=
ROIC 0.079 0.110 0.110 0.110 0.110 0.110
WACC 0.091 0.091 0.091 0.091 0.091 0.091
EVA% -1.22% 1.91% 1.91% 1.91% 1.91% 1.91%
EVA per year -16.83 25.51 35.62 49.72 69.41 96.89
Continuing Value - 83.70

Cumulative WACC 1.29 1.40 1.53 1.67 1.83 1.9
PV of EVA in each year(1) -13.07 -41.41 23.23 29.72 38.02 48.65
SUM of (1) 85.13 98.21

Plus : Invested Capital 1,333.99 | 1,862.24

Less: " & f if S24F 953.58 1,331.19

Value of Company 465.54 629.25

Outstanding Shares 32.23 32.23

\Value Per Share 14.44 19.52
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4. Valence-EVA

# 2005 2006 2007 2008 2009 2010
#F % Invested Capital 168.73 235.55 328.82 459.04 640.81 894.57
NOPAT -27.17 -37.93 -52.94 -73.91 -103.18 -144.04 |Average g=  39.60%
ROIC -0.161 -0.225 -0.225 -0.225 -0.225 -0.225
WACC - 0.001 0.001 0.001 0.001 0.001 0.001
EVA% -16.00% | -22.55% | -22.55% | -22.55% | -22.55% | -22.55%
EVA per year - 44.26 - 38.04 -53.11 -74.14 -103.50 | -144.49
Continuing Value 96.25
Cumulative WACC 1.00 1.00 1.00 1.00 1.00 1.00
PV of EVA in each year(1) - 44.46 58.43 -53.28 -74.33 -103.69 | -144.65
SUM of (1) -36198 | -317.51
Plus : Invested Capital 168.73 235.55
Less: 4 f f 43R 34.66 48.38
\Value of Company -22790 | -130.35
Outstanding Shares 87.06 89.88
\alue Per Share -2.62 -1.45
5. GPB-FCFF
2005 2006 2007 2008 2009 2010 Average ¢= 39.60%
EBIT 26.02 36.32 50.70 70.78 98.81 137.93 Reinvestment rate
1-tax rate 36.8% 79.2% 79.2% 79.2% 79.2% 79.2% instable  growth=706%
Dep/Amor. 27.14 37.88 52.88 73.83 103.06 143.87 ROIC= 5.61%
Capital spending 22.40 17.11 23.89 33.35 46.55 64.99
interest(1-tax) 2.59 7.60 1061 14.82 20.69 28.88
change net working capital -2.87 -37.03 -STA0 e - 72,17 | -100.75 | - 140.65
FCFF 19.77 94.18 131.48 183.55 256.23 357.70
WACC 0.029 0.029 0.029 0.029 0.029 0.029
Continuing Value - 256.86
Cumulative WACC 1.12 115 I 1.22 1.26 1.29
PV of FCFF in each year(1) 17.65+ | - 141.06 11076 15022 | 203.73 276.30
SUM of (1)-Value of operating Assets | 617.59 | 599:94
Plus : Cash 24.01 22:13
Less: " & f if S04F 237.99 33223
Value of Company 403.61 289.84
Outstanding Shares 109.45 109.45
\Value Per Share 3.69 2.65
6. BYD-FCFF
2005 2006 2007 2008 2009 2010 Average g= 39.60%
EBIT 94.58 132.03 184.31 257.30 | 359.19 | 501.43 Reinvestment rate
1-tax rate 85.4% 95.5% 95.5% 95.5% 95.5% 95.5% instable  growth="203%
Dep/Amor. 43.76 61.08 85.27 119.04 166.17 231.98 ROIC= 19.49%
Capital spending 211.37 295.06 41191 575.02 802.73 | 1,120.60
interest(1-tax) 16.46 29.48 41.15 57.45 80.20 111.96
change net working capital 29.63 | -203.22 | -283.70 | -396.04 | -552.87 | -771.81
FCFF -99.96 124.82 174.25 243.25 339.57 | 474.04
WACC 0.051 0.051 0.051 0.051 0.051 0.051
Continuing Value -361.98
Cumulative WACC 1.18 1.24 1.31 1.37 1.44 1.52
PV of FCFF in each year(1) -84.48 | -190.67 | 133.27 176.99 235.04 312.15
SUM of (1)-Value of operating Assets | 582.30 666.78
Plus : Cash 84.49 88.54
Less: "t & § ff S83F 498.52 | 695.93
Value of Company 168.27 59.39
Outstanding Shares 149.50 149.50
\Value Per Share 1.13 0.40
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7. SKC-FCFF

Average = 39.60%
Reinvestment rate

instable  growth=659%
ROIC= 6.01%
Average g= 39.60%
Reinvestment rate
instable growth=659%
ROIC= 6.01%

2005 2006 2007 2008 2009 2010

EBIT 120.76 168.58 | 23534 | 32853 | 458.62 | 640.24

1-tax rate 140.0% | 140.0% | 140.0% | 140.0% | 140.0% | 140.0%
Dep/Amor. 104.07 14528 | 202.81 283.12 | 39524 | 551.75
Capital spending 94.03 131.27 183.25 255.81 357.12 498.53
interest(1-tax) 92.04 128.48 179.36 | 25039 | 349.54 | 487.95
change net working capital 196.06 273.69 382.08 533.38 744.59 | 1,039.44
FCFF 75.05 104.78 146.27 204.19 | 285.04 | 397.92

WACC 0.091 0.091 0.091 0.091 0.091 0.091

Continuing Value -343.73

Cumulative WACC 1.29 1.40 1.53 1.67 1.83 1.99

PV of FCFF in each year(1) 58.29 - 170.08 95.41 122.06 156.15 199.78

SUM of (1)-Value of operating Assets | 261.83 403.32

Plus : Cash 26.51 37.00

Less: 4 f 43 953.58 | 1,331.19

Value of Company -665.24 | -890.87

Outstanding Shares 3223 3223

\Value Per Share -20.64 | -27.64

8. Valence-FCFF

2005 2006 2007 2008 2009 2010

EBIT -3147 | -28.03 | -39.13 | -54.63 | -7626 | -106.46

1-tax rate 100.0% | 100.0%:7} 100:0%: | 100.0% | 100.0% | 100.0%
Dep/Amor. 0.88 0.72 1.01 1.41 1.96 2.74
Capital spending 1.84 1:.87 2.61 3.65 5.09 7.11
interest(1-tax) 4.26 5.55 775 10.82 15.10 21.08
change net working capital 3.20 - 2.60 -3.63 - 5.06 -7.07 -9.87
FCFF -31.35 | -21.03.4:22936. | -4098 | -57.21 | -79.87

WACC -0.001%] . 0.001 0.001 0.001 0.001 0.001

Continuing Value 53.20

Cumulative WACC 1.00 1:00 1.00 1.00 1.00 1.00

PV of FCFF in each year(1) -31.50 32.30 -2945 | -41.09 | -57.32 | -79.96

SUM of (1)-Value of operating Assets | - 127.06 | - 175.51

Plus : Cash 2.50 0.61

Less: " & f i 3247 34.66 S1.11

\Value of Company -159.21 | -226.01

Outstanding Shares 87.06 89.88

\Value Per Share -1.83 -2.51

81



AN U ARTS B F R E K it EVA 2 FCFF 47351 & %
1. GPB-EVA

# 2005 2006 2007 2008 2009 2010
#F % Invested Capital 353.14 352.08 351.03 349.98 348.93 347.88
NOPAT 291 2.90 2.89 2.88 2.87 2.86 |Average g=
ROIC 0.01 0.008 0.008 0.008 0.008 0.008
WACC 0.03 0.029 0.029 0.029 0.029 0.029
EVA% -2.11% 2.11% 2.11% 2.11% 2.11% -2.11%
EVA per year -7.12 - 746 - 743 -741 -7.39 -1.37
Continuing Value - 230.79

Cumulative WACC 1.17 1.21 1.24 1.28 1.32 1.36
PV of EVA in each year(1) -6.07 -197.21 -5.98 -5.79 -5.61 -543
SUM of (1) -226.10 | -220.03

Plus : Invested Capital 353.14 352.08

Less: " & f if 3047 237.99 237.28

Value of Company - 110.95 -105.23

Outstanding Shares 109.45 109.45

\Value Per Share -1.01 -0.96

2. BYD-EVA

¥ 2005 2006 2007 2008 2009 2010
#F % Invested Capital 728.82 726.64 724.46 722.29 720.13 717.98
NOPAT 80.27 80.03 79.79 79.55 79.31 79.07 |Average g=
ROIC 0.110 0.110 01110 0.110 0.110 0.110
WACC 0.051 0.051 0.051 0.051 0.051 0.051
EVA% 6% 5.86% 5.86% 5.86% 5.86% 5.86%
EVA per year 42.52 42.74 42.61 4248 42.35 42.23
Continuing Value 789.05

Cumulative WACC 1.20 1.26 1.33 1.40 1.47 1.54
PV of EVA in each year(1) 35.35 657.74 32.05 30.40 28.83 27.35
SUM of (1) 811.72 71637

Plus : Invested Capital 728.82 726.64

Less: "t & § ff S83F 300.49 299.59

Value of Company 1,240.05 1,203.42

Outstanding Shares 149.5 149.50

\Value Per Share 8.29 8.05

3. SKC-EVA

# 2005 2006 2007 2008 2009 2010
#F % Invested Capital 1,333.99 | 1,330.00 | 1,326.02 | 1,322.05 | 1,318.09 | 1,314.15
NOPAT 105.40 105.09 104.77 104.46 104.15 103.83 |Average Q=
ROIC 0.08 0.079 0.079 0.079 0.079 0.079
WACC 0.09 0.091 0.091 0.091 0.091 0.091
EVA% -1.22% -1.24% -1.24% -1.24% -1.24% -1.24%
EVA per year -16.83 -16.54 -16.49 -16.44 -16.39 -16.34
Continuing Value - 175.65

Cumulative WACC 1.29 1.40 1.53 1.67 1.83 1.9
PV of EVA in each year(1) - 13.07 - 136.79 -0.76 -.83 - .98 -8.21
SUM of (1) -187.64 | -174.56

Plus : Invested Capital 1,333.99 | 1,330.00

Less: " & f if S24F 953.58 950.73

Value of Company 192.77 204.71

Outstanding Shares 32.23 32.23

\Value Per Share 5.98 6.35
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4. Valence-EVA

# 2005 2006 2007 2008 2009 2010
#F % Invested Capital 168.73 168.23 167.72 167.22 166.72 166.22
NOPAT =117 -7.09 -7.01 -6.92 -6.84 -6.76  |Average g= -0.30%
ROIC -0.16 -.161 -.161 -.161 -.161 -.161
WACC 0 0.001 0.001 0.001 0.001 0.001
EVA% -16.00% | -16.12% | -16.12% | -16.12% | -16.12% | -16.12%
EVA per year -4.26 =721 -7.12 -7.04 -6.96 - 6.88
Continuing Value -362.82
Cumulative WACC 1.00 1.00 1.00 1.00 1.00 1.00
PV of EVA in each year(1) - 4.46 -418.95 =721 -7.11 -7.01 -691
SUM of (1) - 71.66 -527.20
Plus : Invested Capital 168.73 168.23
Less: 4 f f 43R 34.66 34.55
\Value of Company - 37.58 -393.52
Outstanding Shares 87.06 89.88
\alue Per Share -543 -2.26
5. GPB-FCFF
2005 2006 2007 2008 2009 2010 Average g= -0.30%
EBIT 26.02 25.94 25.86 25.78 25.71 25.63 Reinvestment rate
1-tax rate 0.37 79.2% 79.2% 79.2% 79.2% 79.2% in stable growth= -5%
Dep/Amor. 27.14 27.06 2697 26.89 26.81 26.73 ROIC=  5.61%
Capital spending 22.40 17.11 17.06 17.01 16.96 1691
interest(1-tax) 2.59 7.60 7.58 7.56 7.54 7.51
change net working capital -0.87 =1.03 =692 s - 6381 - 6.70 -6.59
FCFF 19.77 75.13 7491 74.68 74.46 74.24
WACC 0.029 0.029 0.029 0.029 0.029 0.029
Continuing Value 2,325.23
Cumulative WACC 1.12 115 I 1.22 1.26 1.29
PV of FCFF in each year(1) 17.65+ | 2,081.35--63.10 61.12 59.20 57.34
SUM of (1)-Value of operating Assets | 2,339.777] 2:322'12 ‘
Plus : Cash 24.01 22:13
Less: " & f if S04F 237.99 | 23728
Value of Company 2,125.78 | 2,106.97
Outstanding Shares 109.45 109.45
\Value Per Share 19.42 19.25
6. BYD-FCFF
2005 2006 2007 2008 2009 2010 Average g= -0.30%
EBIT 94.58 94.30 94.01 93.73 93.45 93.17 Reinvestment rate
1-tax rate 85.4% 95.5% 95.5% 95.5% 95.5% 95.5% in stable growth= -2%
Dep/Amor. 43.76 43.62 43.49 43.36 4323 43.10 ROIC=  1949%
Capital spending 211.37 210.73 210.10 209.47 208.85 208.22
interest(1-tax) 16.46 29.48 29.39 29.30 29.22 29.13
change net working capital 29.63 | -203.22 | -202.62 | -202.01 | -201.40 | - 200.80
FCFF -99.96 155.65 155.19 154.72 154.26 153.80
WACC 0.051 0.051 0.051 0.051 0.051 0.051
Continuing Value 2,873.94
Cumulative WACC 1.18 1.24 1.31 1.37 1.44 1.52
PV of FCFF in each year(1) -84.48 | 2,435.64 | 118.69 112.58 106.77 101.27
SUM of (1)-Value of operating Assets | 2,790.48 | 2,874.96
Plus : Cash 84.49 88.54
Less: it 4 f 43 498.52 497.02
Value of Company 2,376.45 | 2,466.47
Outstanding Shares 149.50 149.50
\Value Per Share 15.90 16.50
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7. SKC-FCFF

2005 2006 2007 2008 2009 2010

EBIT 120.76 120.40 120.04 119.68 119.32 118.96

1-tax rate 140.0% | 140.0% | 140.0% | 140.0% | 140.0% | 140.0%
Dep/Amor. 104.07 103.76 103.45 103.14 102.83 102.52
Capital spending 94.03 93.75 93.47 93.19 92.91 92.63
interest(1-tax) 92.04 91.76 91.49 91.21 90.94 90.67
change net working capital 196.06 195.47 194.89 194.30 193.72 193.14
FCFF 75.05 74.83 74.61 74.38 74.16 73.94

WACC 0.091 0.091 0.091 0.091 0.091 0.091

Continuing Value 794.65

Cumulative WACC 1.29 1.40 1.53 1.67 1.83 1.99

PV of FCFF in each year(1) 58.29 618.85 48.66 44.46 40.63 37.12

SUM of (1)-Value of operating Assets | 810.89 789.72

Plus : Cash 26.51 26.43

Less: "t & § ff S83F 953.58 | 950.73

Value of Company -116.18 | -34.58

Outstanding Shares 3223 3223

\Value Per Share - 3.60 -4.18

8. Valence-FCFF

2005 2006 2007 2008 2009 2010

EBIT -3147 | -3137 | -3128 | -31.19 | -31.09 | -31.00

1-tax rate 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0%
Dep/Amor. 0.88 0.88 0.88 0.88 0.87 0.87
Capital spending 1.84 1.83 1.83 1.82 1.82 1.81
interest(1-tax) 4.26 4.25 4.24 422 421 4.20
change net working capital 3.20 3.19 318 3.17 3.16 3.15
FCFF -31.35° | 1=31.26 | -3147 | #3107 | -3098 | -30.89

WACC - 0.00% 0.001 0.001 0.00% 0.001 0.001

Continuing Value - 8,460.52

Cumulative WACC 100 #5100 1.00" 1,00 1.00 1.00

PV of FCFF in each year(1) -31.50 |-8,525.02| -31.27+1.231.15 | -31.04 | -30.92

SUM of (1)-Value of operating Assets |- 8,649.98 | - 8,649.40

Plus : Cash 2.50 2.49

Less: " & f if S04F 40.25 40.13

Value of Company - 8,687.73 | - 8,687.04

Outstanding Shares 87.06 89.88

\Value Per Share -99.79 | -96.65

Average = -0.30%
Reinvestment rate

in stable  growth= -5%

ROIC= 6.01%

Average  g= -0.30%
Reinvestment rate

instabl  growth= -5%

ROIC= 6.01%
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idd RIS E A E S 32 EVA 2 FCFF #9m3E ]
1. GPB-EVA

# 2005 2006 2007 2008 2009 2010
#F % Invested Capital 353.14 238.68 161.31 109.03 73.69 49.80
NOPAT 291 1.96 1.33 0.90 0.61 0.41  |Average
ROIC 0.01 0.006 0.006 0.006 0.006 0.006
WACC 0.03 0.029 0.029 0.029 0.029 0.029
EVA% -2.11% -2.38% -2.38% -2.38% -2.38% -2.38%
EVA per year -7.12 -8.39 -5.67 -3.83 -2.59 -1.75
Continuing Value -23.74

Cumulative WACC 1.17 1.21 1.24 1.28 1.32 1.36
PV of EVA in each year(1) -6.07 - 26.60 -4.56 -2.99 -1.97 -1.29
SUM of (1) - 4348 -37.41

Plus : Invested Capital 353.14 238.68

Less: " & f if 3047 237.99 160.85

Value of Company 71.67 40.42

Outstanding Shares 109.45 109.45

\Value Per Share 0.65 0.37

2. BYD-EVA

-3 2005 2006 2007 2008 2009 2010
#7 % Invested Capital 728.82 492.59 332.93 225.02 152.08 102.79
NOPAT 80.27 54.25 36.67 24.78 16.75 11.32  |Average
ROIC 0.110 0.074 0.074 0.074 0.074 0.074
WACC 0.051 0.051 0.051 0:051 0.051 0.051
EVA% 6% 2.33% 2.33% 2.33% 2.33% 2.33%
EVA per year 42.52 16.96 1146 id 5.24 3.54
Continuing Value 45.19

Cumulative WACC 1.20 1.26 1.33 1.40 1.47 1.54
PV of EVA in each year(1) 35.35 49.14 8.62 554 3.56 2.29
SUM of (1) 104.51 69.16

Plus : Invested Capital 728.82 492.59

Less: ' & f if 5047 300.49 203.09

\Value of Company 532.84 358.66

Outstanding Shares 149.5 149.50

\Value Per Share 3.56 2.40

3. SKC-EVA

# 2005 2006 2007 2008 2009 2010
#F % Invested Capital 1,333.99 901.61 609.37 411.86 278.36 188.14
NOPAT 105.40 71.24 48.15 32.54 21.99 14.87  |Average
ROIC 0.08 0.053 0.053 0.053 0.053 0.053
WACC 0.09 0.091 0.091 0.091 0.091 0.091
EVA% -1.22% -3.78% -3.78% -3.78% -3.78% -3.78%
EVA per year -16.83 - 50.39 - 34.06 -23.02 - 15.56 -10.51
Continuing Value - 121.33

Cumulative WACC 1.29 1.40 1.53 1.67 1.83 1.9
PV of EVAin each year(1) | -13.07 -122.22 -22.21 -13.76 -8.52 -5.28
SUM of (1) -185.07 | -171.99

Plus : Invested Capital 1,333.99 901.61

Less: " & f if S24F 953.58 644.50

Value of Company 195.34 85.11

Outstanding Shares 32.23 3223

\Value Per Share 6.06 2.64
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4. Valence-EVA

# 2005 2006 2007 2008 2009 2010
#F % Invested Capital 168.73 114.04 77.08 52.09 35.21 23.80
NOPAT -21.17 -18.36 -12.41 -8.39 -5.67 -3.83 |Average g= -3241%
ROIC -0.16 - 0.109 -0.109 -0.109 -0.109 -0.109
WACC - 0.00 0.001 0.001 0.001 0.001 0.001
EVA% -16.00% | -1095% | -10.95% | -1095% | -1095% | -10.95%
EVA per year - 44.26 - 1848 -12.49 - 8.44 -5.71 -3.86
Continuing Value - 56.89
Cumulative WACC 1.00 1.00 1.00 1.00 1.00 1.00
PV of EVAin each year(1) | -44.46 -75.67 -12.53 - 8.46 -572 -3.86
SUM of (1) -150.70 | -106.24
Plus : Invested Capital 168.73 114.04
Less: 4 f f 43R 34.66 23.42
Value of Company - 16.63 -15.62
Outstanding Shares 87.06 89.88
Value Per Share -0.19 -0.17
5. GPB-FCFF
2005 2006 2007 2008 2009 2010 Average g= -32.41%
EBIT 26.02 17.58 11.88 8.03 543 3.67 Reinvestment rate
1-tax rate 0.37 79.2% 79.2% 79.2% 79.2% 79.2% instable  growth= -578%
Dep/Amor. 27.14 18.34 12.40 8.38 5.66 3.83 ROIC= 5.61%
Capital spending 22.40 17.11 23.89 33.35 46.55 64.99
interest(1-tax) 2.59 7.60 1061 14.82 20.69 28.88
change net working capital -2.87 8703 | -25.03p- 1692 | -11.43 -7.73
FCFF 19.77 59.80 33:57 13.13 - 447 -21.65
WACC 0.029 0.029 0.029 0.029 0.029 0.029
Continuing Value 169.19
Cumulative WACC 1.12 115 LY 1.22 1.26 1.29
PV of FCFF in each year(1) 17.65 198:55 28.28 10.75 -3.55 -16.72
SUM of (1)-Value of operating Assets | 234.95 #[.:217:30 ‘
Plus : Cash 24.01 3
Less: " & f if S04F 237.99 160.85
Value of Company 20.97 78.58
Outstanding Shares 109.45 109.45
\alue Per Share 0.19 0.72
6. BYD-FCFF
2005 2006 2007 2008 2009 2010 Average g= -32.41%
EBIT 94.58 63.92 43.20 29.20 19.74 13.34 Reinvestment rate
1-tax rate 85.4% 95.5% 95.5% 95.5% 95.5% 95.5% instable  growth=-166%
Dep/Amor. 43.76 29.57 19.99 13.51 9.13 6.17 ROIC= 19.49%
Capital spending 211.37 142.86 96.55 65.26 44.11 29.81
interest(1-tax) 16.46 29.48 19.93 13.47 9.10 6.15
change net working capital 29.63 | -203.22 | -137.35 92.83 | -62.74 | -42.41
FCFF -99.96 180.47 121.98 82.44 55.72 37.66
WACC 0.051 0.051 0.051 0.051 0.051 0.051
Continuing Value 430.88
Cumulative WACC 1.18 1.24 131 1.37 1.44 1.52
PV of FCFF in each year(1) - 84.48 531.69 93.29 59.98 38.57 24.80
SUM of (1)-Value of operating Assets | 663.85 748.33
Plus : Cash 84.49 88.54
Less: "t & § ff S83F 498.52 | 336.93
Value of Company 249.83 499.93
Outstanding Shares 149.50 149.50
Value Per Share 1.67 3.34
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7. SKC-FCFF

2005 2006 2007 2008 2009 2010 |Average g@= -32.41%
EBIT 120.76 81.62 55.16 37.28 25.20 17.03 Reinvestment rate
1-tax rate 140.0% | 140.0% | 140.0% | 140.0% | 140.0% | 140.0% |instable growth=  -540%
Dep/Amor. 104.07 70.34 47.54 32.13 21.72 14.68 |ROIC= 6.01%
Capital spending 94.03 63.55 4295 29.03 19.62 13.26
interest(1-tax) 92.04 62.20 42.04 28.42 19.21 12.98
change net working capital 196.06 132.51 89.56 60.53 4091 27.65
FCFF 75.05 50.73 34.29 23.17 15.66 10.59
WACC 0.091 0.091 0.091 0.091 0.091 0.091
Continuing Value 122.15
Cumulative WACC 1.29 1.40 1.53 1.67 1.83 1.99
PV of FCFF in each year(1) 58.29 123.04 22.36 13.85 8.58 5.31
SUM of (1)-Value of operating Assets | 226.13 173.15
Plus : Cash 26.51 1791
Less: "t & § ff S83F 053.58 644.50
Value of Company -700.95 | -453.43
Outstanding Shares 3223 3223
\Value Per Share -21.75 - 14.07
8. Valence-FCFF
2005 2006 2007 2008 2009 2010 |Average g= -32.41%
EBIT -31.47 -21.27 -14.37 -9.72 - 6.57 -4.44 | Reinvestment rate
1-tax rate 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% |in stable growth="-540%
Dep/Amor. 0.88 0.60 0.40 0.27 0.18 0.12 |ROIC= 6.01%
Capital spending 1.84 124 0.84 0.57 0.38 0.26
interest(1-tax) 4.26 2.88 1:95 1432 0.89 0.60
change net working capital 3.20 2.16 146 0.99 0.67 0.45
FCFF -31.35 | =219 | -14:32 £ 9.68 -6.54 -4.42
WACC - 0.00% 0.001 0.001 0.00% 0.001 0.001
Continuing Value -65.24
Cumulative WACC 100 #5100 1.00" 1,00 1.00 1.00
PV of FCFF in each year(1) -31.50 | =86:77 | -14.37 <9.70 -6.55 -4.43
SUM of (1)-Value of operating Assets | - 148.90 | - 12183
Plus : Cash 2.50 2.49
Less: " & f if S04F 40.25 40.13
\Value of Company - 186.65 | -159.47
Outstanding Shares 87.06 89.88
\Value Per Share -2.14 - 1.77
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“itd-+  SIC CODE 3690 4 #f ¢ #7 /= & i H

NAME TICKER
ADVANCED BATTERY TECH INC 3ABAT
AROTECH CORP ARTX
ARROW AUTOMOTIVE INDUSTRIES AL
AURA SYSTEMS INC AUSI
BALLARD POWER SYSTEMS INC BLDP
BICOASTAL CORP 5573C
BOLDER TECHNOLOGIES CORP BOLDQ
BROADCAST INTERNATIONAL INC 3BCST
BUCK ENGINEERING CO INC 2932B
C&D TECHNOLOGIES INC CHP
CAE INC CGT
CHAMPION SPARK PLUG CHM.1
CHINA BAK BATTERY INC CBAK
CRESTEK INC CRST
DURACELL INTERNATIONAL DUR.
DYNAMOTION/ATI CORP 3DYMO
ECC INTERNATIONAL CP ECC.
ELBIT LTD ELBT
ELECTRO ENERGY INC EEEIL
ELECTRO SCIENTIFIC INDS INC ESIO
ELEXIS CORP 3ELXCE
ENCORE GROUP INC 3EGRP
ENERI INC 3ENEI
ENERGIZER HOLDINGS INC ENR
ENERSYS INC ENS
ENVIRONMENTAL TECTONICS CORP ETC
EVANS & SUTHERLAND CMP CORP ESCC
EVERCEL INC EVRC
EXCEL TECHNOLOGY INC XLTC
EXIDE TECHNOLOGIES XIDE
FIREARMS TRAINING SYS -CL A 3FATS
GREATBATCH INC GB
IGO CORP 1GOC
INFINITE GROUP INC 3IMCI
[ONATRON INC I0TN
JEC LASERS INC JECL
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NAME TICKER
JOHNSON OUTDOORS INC  -CL A JOUT
KEYSTONE CABLE CORP 3KYSC
LASERMETRICS INC LSRME
MEDIS TECHNOLOGIES LTD MDTL
MILLENNIUM CELL INC MCEL
MOTORCAR PARTS OF AMER INC MPAA
N VISION INC 3NVSN.
PEI INC 4439B
POWER TECHNOLOGY INC 3PWTC
PUBLICARD INC 3CARD
QUANTRONIX CORP QUAN
QUIETPOWER SYSTEMS INC KWT
REFLECTONE INC RFTN
REMY INTL INC 1571B
ROBO GROUP TEK LTD ROBOF
ROFIN SINAR TECHNOLOGIES INC RSTI
SONICS & MATERIALS INC SIMA
SONO-TEK CORP 3SOTK
SPECTRA-PHYSICS INC SPLI
SPECTRUM BRANDS INC SPC
STANDARD MOTOR PRODS SMP
STAT-TECH INTL CORP 3STAH
SYNERGISTICS INC 4145B
TALISMAN ENTERPRISES INC BATTQ
TECH SERV INC 2612B
TECHNOPRISES LTD TNOLF
TNR TECHNICAL INC 3TNRK
TREND VISION TECHNOLOGIES 3TVTGE
ULTRALIFE BATTERIES INC ULBI
UNITECH INDUSTRIES INC UTIQE
UNITED INDUSTRIAL CORP UIC
VALENCE TECHNOLOGY INC VLNC
ZAREBA SYSTEMS INC ZRBA
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