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1. A TFIA K Gasparro ARIfE R, EMATEEMHBEC KITEER (fully
diluted shares outstanding) © f4 ) i

EEHEH

AR Gasparro /4]
27 AR DG
TS 35 B ALHREHSES BT (NYSE)
B4R B H 12431 H
Rl 7S Baa3
AR AR A P BBB-
Hifd B 1.25
HFRBLR 38.0%

BIRSH (RBCE AL 100 T7)

24 Hif et $ 50. 00
A O R AT 98.5
BARLARRBUIE (HEZIEC (7 100 J7)

#R BRRE TS
#w 1 1.250 $ 10. 00

#k 2 1. 000 $30. 00

W 3 0. 500 $40.00

itk 4 0. 250 $60. 00

© fully diluted shares outstanding, 4T # H 2 HRBRER, A ARBANANCRTLEER, 294
BHLEHRBELRITEER, basic shares outstanding, # T M FH X BRAA S LT ERARP AR Y HE
B, 2H#BHELCRITEER. —BFH
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. 118 Gasparro 23 & I W EAFL/ IABEAGIE (in-the money options/warrants )

W

=

TR AL A BBGIEA

- VIR AN BSGIE B e 38 5 e

(¢}

=

R EmHEC A B

2. MIART—ERfE EMESR, URTEHAE>ABIREE, 118 Gasparro A F
A B HHE A Al i {E

B FM (4if7: 100 T kT, BREREHEIN)

E L iy $50. 00
52 JA B s $62. 50
52 JABARME $ 40. 00
BORZEEBRLaF| (MRQ) $0.25

W= A BREUR (47 100 T 3oL)

2011A 2012/9/30
ReMALEMY $75.0 $100.0
R 3K T Eas 0 650.0
5 730.0 750.0
B3k XA B Y 225.0 Poe 250

mh A=A $1655.0 $1750.0
I B 7 v 1970.0 2 000.0
R R IE% ™ 775.0 800. 0
HAth e ™ 425.0 450.0

#A=EIT $4825.0 $5 000.0

© Property, Plant and Equipment, net, &% % PPE, T3/, | ik &40, HA¥HAEMNEE
RERENBRE, 2FHBHEREFSE, —BFE



F—F DA

(%8)
A BREIE (17 100 %)

2011A 2012/9/30

IVARLLS A 275.0. 300.0
VAT ki 450.0 475.0
oAt I 3h 17 £ 125.0 150.0
mehAGmEit $850.0 $925.0
P8R 1875.0 1850.0
oA 39 £ 457 1500.0 500. 0
fEAIt $3225.0 $3275.0
e A AL = ; =k
;e S ' »
B SR ~ 1600.0 1725.0
AERAEENEST $4825.0 $5 000.0
FHR I 0. 000 0. 000

a. THEBAUME

b. IHHE A HHE

3. HR#fE Gasparro ARIER, SRR TIFZHEMIH (non-recurring items) (R,

FEFEHETE -

2011 4E55 4 ZBE, WMEIRBLOCALFBLRTHCA 2 500 77 %5T

2012 455 2 I, EXHRBE™ Sk ROAF SEIEBLRT 9% 3 000 75350
2012 4E55 3 i, EA AP HIBLATE AR 1 500 77 %7T

BRmER (B 100 JFFETC, BREREHEAE)

WA 12 A 31 H LR AEES AEDRD
H (LT™M)
2009A 2010A 2011A  2011.9.30 2012.9.30 ,,.- ¢ 3,
HEMW $3750.0 $4150.0 $4500.0 :$3375.00 $3600.0; $4725.0
WMERA (A
2450.0 2700.0 2925.0; 2200.0 2350.0: 3075.0
S IE AR . :

© EXHotal debt, XEHEZHEAM, ERLXTERY AR fifk. —B#3



BRARTE S FH

(%)
CIRIREEE (Hfi7. 100 J7ETL, FREEREHE)
WH4EAR 12 A 31 B FaERE  AHEs A4
LTM
2000A  2010A  2011A  2011.9.30 2012.9.30 ?01(2. 5 30)
E£FiE $1300.0 $1450.0 $1575.0; $1175.0 $1250.0} $1650.0
B8, R AT i E
0. : .0 : .0 945.
HI (SCEA) 750.0  830.0  900.0 5 675.0 sl 0
Hi#em/ (A - - - - - -
BHEEFE $550.0 $620.0 $675.0: $500.0  $530.0 ! $705.0
2 110.0 1050 1020 | 75.0 7301  100.0
BLRIFIE $440.0 $515.0 $573.0 $425.0  $457.0 | $605.0
RET 167.2 1957  217.7{ 1615 173.7 | 229.9
AR AR AR = - - - - -
Ui s - = - - - -
HFE $272.8 $319.3 $355.3 ! $263.5  $283.3 | $375.1
HHBLE 38.0% 380% 380% i 380%  380% i 380%
A S350 R P B 100.0  100.0  100.0 |  100.0 100.0 100.0
BRESRAE $2.73  $3.19  $3.55! $2.64 $2.83 ! $3.75
HERERNIE
WHEA 12 A 31 H AR AEES B(g%
2009A  2010A  2011A  2011/9/30 2012/9/30 5415 /9/30
BEREHTEN é é
400.0  450.0 500.0 {  360.0 380.0 | 520.0
i it ) ; |
VAP 170.0 185.0 °  200.0 | 150.0 155.0 | 205.0
o 4 e 45%  4.5%  4.4% .  4.4% 43% |  4.3%
BERALH $230.0 $265.0 $300.0 $210.0 $225.0  $315.0
Flv9 50 61% 64%  6.7% | 6.2% 6.3% | 6. 7%
SREHALHKE $2.30  $2.65  $3.00; $2.10 $2.25 |  $3.15
IR 155.0 1650  175.0 125.0 125.0 | 175.0
o 4 B e 41% _ 4.0%  3.9% .  3.7% 3.5% | 3.7%
a. fRi $3 000 J7 47 5% W 1E 6 5k © 22 0 [m] 2 4% 18 A< (COGS) it 5|

Gasparro 2R 95 25 12 A (LTM) A,

© LTM, Last Twelve Month , & 12 4~ F, £ F#HiEH LTM, —B F i
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b. ALV LTM # S BLRTANE (EBIT)

c. HEZEEK LM (BB IHFRESSRTFE (EBITDA)®

d. IHE LR LTM §5FE

4. P BB ERMEE, 5EMKT Gasparro AR 12 4A (LTM) HEH
LNE -k 3 g A
a. HHEFHEBE R AR

b. TR A YRR

c. HWRFHH IR

d. R RS 2FERRE

5. FIA EEEERMEE, SEMKT Gasparro A 7] 9 LTM {5 HLHRIHH .
a. THE RGBT FEA GBI R

b. & B fFXT EBITDA L%

c. HE%fUENT EBITDA 1%

d. 114 EBITDA xi#| 5 2% FH i L%

© EBITDA, Earnings Before Ineterest, Taxes, Depreciation and Amortization, & % #7 | fo 34 a7 Fl 45, 4
#3432/ EBITDA, —&F # i



BERTEHEIFH

e. 78 (EBITDA - WA H) X8 2% At

£ S BBIRTAIE (EBIT) <X 8 5 Mt

6. FIF_LBHERFER, HHH Gasparro A FHIH R

25 FTE (L 100J7FETT, FREGREHESN)

LTM NFY NFY+1 NFY+2
2012/9/30 2012E 2013E 2014E
L HHE/BER [A) | 1.4x 1.3% 1.2x
¥y $4.725.0 $5 000.0 $5350.0 $5 625.0
LA {E/EBITDA 7.5% |B) B 6.6% 6.3x
HifE $900.0 $950.0 $1025.0 $1075.0
L {E/EBIT - 9.3x 8.8x [AC)UNN. | 7.8x
b5l $7250  $765.0 $825.0 $865.0
P/E 12.9% 11.2x 100x (D)
Bl $3.88 . 8445 $5.00 $5.50
H ARl R 6.3% 7.0% 7.5%  |E) ,
( FCF Yield ) {8 $315.0 $350.0 $575.0 $415.0

7#: NFY, next fiscal year, Bf F—/NW & F &,

a. 118 Gasparro /4 &) LTM H{ M {E/ 5% (enterprise value/sales)

b. % Gasparro /2w Fifd 2012 4E#4\k #H{E/EBITDA

c. 115 Gasparro /2 &) ilfli 2013 4 )4k #H{H/EBIT

d. 715 Gasparro /A & Fifl 2014 4 ()T & %

e. 115 Gasparro /3 A Hifh 2014 4 H h Bl & Ml i F

© EBIT, Earmings Before Interest and Tax, &# #7#|¥, £ #3#i2# EBIT, —#F # &
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7. MA EERERER, 8 Gasparro A RIKIEKE,

s
A EBITDA amAeR  SREE

[ s ¥4

—4E (2010 HF—
2011 4F)

B4R 4 e % J

A) 5.1% 13. 2% 6. 4%

9.5% | B 14. 29% 11. 6%
(2009 4E—2011 4F) 5 18] Y ’

AR R

—4E (2011 4£—2012 4F) 11. 1% 15. 2% t C) I 31. 0%
Wi A K
(2011 4£—2013 4F)

9. 0% 11, 5% 11.8% | D)

a. 715 Gasparro 72 mlid K —4F M g R

b. 511 S Hi4FE EBITDA BY4EE SR

c. WHBUL—48 A hBE T

d. HEBUEPAE R BGER RAF E A KR

8. FIH Value AR FFTARIEE, S8 LTM KA SCFERAFEIR M

7. 10077%7T, FRREAEs;

—m
£

F|E EBITDA EBIT %H|ZX
NFEZHE  HEE EF7E EBITDA EBIT %7)iE (%) (%) (%) (%)

Buyer/AT  $6559.6 $2328.7 $1443.1 $1279.1 $704.8 [A) ] 22% 20% 11%
Sherman’Zy#] 5894.6 19452 1047.0 7522 4193 33% |B) ] 13% 7%
Pearl /s 7] 42845 15853 8387 6245 3252 37% 20% __|C) | 8%
Gasparro/Zy ] | Ay ¥ m e . N 2
KumraZA® 31867 9224 6653 5059 2484 29% 21% 16% [D)

R22] 2% E)__M_‘ 8%
e - 36% _ 20% |6 8%




