IIM-IIZYIA-UY-FiRR A ~VEEE M B HRAREMIEAIETORC J P R
BBFEACLSEEMBEDITLR- E51-K 1429 2018%7H6H

Independent Research & Advisory

HKXSHAART7 I 7iEh page 1/2

BRESFTUARSET, thE(MifEE285 M. \U1-FryT 317 1{EM

BRI T AR, BETIMME. MEMERLCORTSBETBECLOTHMUL. EEPIBRRBURLEA-CREULE
R HREMES285BMLHEET TN TIRETHS. 5 HFI2E TH L3400, BERRN 24, 104528 TR LEN519
(B, EEFIEN37EM. 1§ FEADT EBLEIRTED40.7% T EMBLRSTHR T3, HEMBLIHBHREDF vy TE171
BRTH) (BEGREDL51%) | SIFTERICEOTETY TS RaD,

OHEER 53{&H

- ERIUHEROE T EAI8L.5EM. I TEA/SHITT LEDLEE®40.7%LEHET. B FEEFZELSIVWTE
EREEEMNATMREEARES3.IEALHST. [KEEAR=TER- B FRESF +IFEEEE]
QitBiBF i fifE 1044EH
- SHAOHSIREZEFEE (NOPAT) (3#99.8{8F. NOPATY—>> (NOPAT+3ELRE) (E®4.9%LHEET. ®+BT
BHIN2HETEARFZER (ROIC) (312.1%E85.
- BTERCHURBERNBRKRIZRIEROVI—> INEFHEAIZN (WACC) (CDUVT, IPRISHKA. BAF5EES.
FRIRIENS5.3%LHEET. IO T EANSRIH I SEREMIEDE S22~ IROIC/WACCIF2. 3MELRD,
« INEN-R(CSHADBIBFFEZHEETIBE5. 5BALHETEIND. SHIDEVADKAME (BiEFIEME) FEEF)E
+WACCTEt&E2N. 10MEMLH#EETENS.
©)57 i) [:] 128{EH
* SEROFT EEN340EM. EXRFBN24EMHELIRHREF T, ARMIEL 1288 EHEET.

| BEL.ShAZBIRESRL, BEOYTULEALU OBESOBMLHET,

| BEAEEC LB HEMEBEL\U1—Ery TR

4 285 285 171

7 6

[B4T : 8] 9 —
s 13 11 —
]
16
16 gy 128
7 -
15 .
104
114
53
@ @ 1 2 3 4 5 6 7 8 9 1 1 % #* + B
% & £ £ £ £ £ £ 3 £ £ 0 1 E x A4 i
x B ® *® #® *® ® ® #® ® ® £ £ i i v #
& F #® ® & [ > #
x iH B
@ O HETiIE &
=)
[EHREREZFIFRUTIER. 2018F07H06HEs ]

Copyright © J-Phoenix Research Inc. All rights reserved.

FERETE- REL- BR-HESOMRCHITZBENEENTE0ET, CNSEEHARERHERBFRICBVTAFULIBIRICE I M RCBID PRISERERL TERSN TENET . TNSOBIECE—EORIR - REERHBL TS, HilR- R HHOFBENLTEEETE
DESFNTHENFET, e, L BURTRURERIECLD. FERICBVTRIERTHEBAHIBAL. HIVHBRCBVTINSOFREIRRLBLBIHFT . 20R. AERCIBEINTVSFR- RiEL - BR-HESORRCEIZBAECOONT, HHEENSOBRERITOEOICHEIFERT 3
VSEBEHHEALTENEEA. AFCZONSOERE, T2t N TFERUERELRIES 250 TEH0FE A HVELT, TAERECLVNRBIE(COVTE, BHE—VEEERSEOTITEVEE AL BFILEDESE : http://j-phoenix.com/contact.html




II4-TIZVIR- U —FihER Rt~ BEE LS LNEREMERLBETORS J P R
Eﬂ*mrﬂ;ﬁ(:—&éﬁ%{ﬁﬁgﬁ*ﬁblﬁ_ : .%E#]— 1429 20 1 8£E7ﬁ 6 E Independent Research & Advisory

KIS EERT7/7ih page 2/2

O TER -KREEF @itEiB FipfififE

2018512 A& EHEID5E LE200EAIC I 318 T EARDE [1&M]
BEHREX 23.4% BEEEE 17.4%
(84 : 18] BB FiEmE

=B FliEH+WACC
103.9

2TEX EAEPRZRY
IREKE
4.3

81.5

0 0 o 81 53 53 201812 AME T EIDRBFIED RSV

128 0 0 -46 -28 ° ol =1
@ # £ 5 BB B # 200f8M | . -
= ® @2 &8 anr 4% % B EA/ B LA NOPATY—S
E H N F HODF & : o, . 4.9%
2R pEat prg R DT Rogege T
A o@ z A s 7 E BTa% 12.1% NOPAT
: L
= " z 81BA | porcazLyk Roic/wacc - 10FM
g T 6.8% 2.28
~_| WACC SHERRS
5.3% 1448F
-’ 1I=E
QR flifiE CEE Gk
BEORRREPEEBEENSIPRIGIHERE (&3] BEOLE (SHIZ2EEE)
JPRFALIFE  IPRFARERE  IPRFAIBER IPRFHI4EE IPRFMLLER a SHASTIE
FE 2019.12 2020.12 2021.12 2022.12 2029.12 2014.12 2015.12 2016.12 2017.12 2018.12
srs 231 266 302 340 519 Pl 130 144 156 181 200
HIfELLRRE®R  15.3%  15.3%  13.7%  12.4% 2.9% RER 32.5%  10.6% 8.3% 15.7%  10.8%
=f ZlF 16.4 18.9 21.5 24.1 36.9 BRI 9.4 10.1 14.0 13.1 14.2
AR 7.1% 7.1% 7.1% 7.1% 7.1% BT 7.3% 7.0% 9.0% 7.3% 7.1%
NOPAT 11.3 13.0 14.8 16.7 25.5 NOPATY-3>  5.0% 4.9% 6.2% 5.0% 4.9%
NOPATY->  4.9% 4.9% 4.9% 4.9% 4.9% WTFEA/FLEE 22.0%  39.2%  47.5%  35.1%  40.7%
WFEA/FLEE 40.7%  40.7%  40.7%  40.7%  40.7% ROIC 22.8%  12.4%  13.1% 143% 12.1%
ROIC 12.1%  12.1%  12.1%  12.1% = 12.1% [f&M] RIS EaE RS FSDYoYRESR
=M= 30.9%  30.9%  30.9%  30.9%  30.9% 250
WACC 5.3% 5.3% 5.3% 5.3% 5.3% 200 .40
— 16.6% [ 16:1%
=] 150 ° °
9.8% 10.0% 10.6%
100 2 ° °
50 2.9% 2.7%
il o ’
[f8F]
S MHASE E R E AR
= N N N N N N N N N N
©0 =} = N w ES a )} ~ ® © N 10.5%
S B B &% 8 B B B B & B a0 3
fIROEVADE = HIRDEVA 20
FEROEVAOI =D IRTEMME = i RlifE 12881 0

L ERHAR B R TR ERF20% DDA U, 2028FE (L EOMKLDDRIIR CREMIBEZ T

90°910C
60°9T0C
zr9toc
€0°LT02
90°£T0C
60°£T02
[AwAL4
£0'810C

[EHRRERIEZFIAU TR, 201840785060 ]

[112H T ERSERTHISNSHEL TBECHAINTVSERELL T TOHRTHE T ER = HEE - 75 LB010%% L CI3HRAR-SaiVAE LS — RERMaEss R0y D — B 55 HhEaE-RERRERE - T ihET

g - ﬁﬂ?ﬁﬁuﬂﬂ)miﬂﬁ{é [2]WACC ( MEFIEAIZN) =Bi5IEIFIBFIEOKD/ (E +D) +#kEAARIRNX E x/(E+D) ERFBHIi#AEA, DFEHEERS. HhEAAIXS=YZII-L—MBXURITVIT L. B=5R
SEOBRYI—> (X) EBHHRERRUS—> (Y)DO—BBIBROFRE. B = [XYOHEBMRE] X [RSTAUTA1>TYIR(V)]. [VI] = [YOEERE] - [ XOBEERE]. —REBRORERBN0.3MU LiF, —REFROFREEBLT B, REFKIIS
0.3KBOBAE, BHHLOMEIBERTIOMEEB St U ERIBBIRERE B OVINSBEHERT. URYTU—L—M0.3%. YURITLIT LF7%EUR. BIRUS—>(F20174F8AFTD 5 FRi.

Copyright © J-Phoenix Research Inc. All rights reserved.

AERICFFR- REL - BR-HESORRCEIZBENSINTENFT . INSRUHNRERHEREFRICBVTAFULIBRICE DI UHFRCHIZ TSR TERINTENEY. CNEOBECE—EOFIH FRALTHD, —EORHE - RELHOEHNL T [yl
HEEFNTHNFET . Flo, ARL BUZITRUAERIECLD. FBRICBVTRER THZBNHIIAL. H3VFRICBVTTNSOFRERRALBVBNGIET . 208, AERTBHINTVSTAR- RiEL - B STESOMRCEIZBRACOVT. YHETNSOBRERIMOEOICHEIEH T 3015
EBEHEEELTENEEA. FESICZONBOERM. T2, ATHR HEIHENT HOELT, TRERECTL DVTh, L E—IEEEBSEOTEIEVEE A BVEDES :

http://j-phoenix.com/contact.html



