IIA-IIZYIA-UY-FhREH ~vER B BLISARE MIEAET OB J P R
BRFIEECLSEERMEDHLNR- E531-K 6182 2018%7H17H i

ERXattotyvaic vage 1/2

BRESFUARSET, thEMER3548H. NV1—-FryI13168EM

BN T AR, BETMINE. REMERLCHORT SBBRMACLO TR, EEDIRRBL, FEHEEHERCER-2
[CREUIAER. REMER354EMEIET TN TR TR, 5 FFRE TR LEN7 @M. EEAZI 170, 1062 TR
EEN75MEM. BERZNIEM. & TEAOT EENTHED34.8% T EIBLBIRHETH S, HEMBLRHHEAD
FryTF168MMATHN BHEHREADI1%)  BIFLRICEOTRTYTIA KiD.

O; FA-% 9f=EM

- ERMUEHROKETEARGL0.1EMA, HTFTER/SHITE LEOLLIE®34.8% et B FREFZELSIVTIE
FREEZMATMAREERL . IBALHE, [IREEAR=IRTER-BHFREF +IFFREE]
QitEAFiE e 50{&HM
- SHAOHBI1REZEFZ (NOPAT) (F#93.5(8M. NOPATY—>> (NOPAT+5ELERE) (F®11.9%LHEEt. ®+®
TEHINZETEAFREER (ROIC) ($34.2%L71%.
+ IWTFEARCHUKERNIERIDRIEROVI—> IMEFIHEATIAS (WACC) ([CDUVT, IPRIFHKAM, BAF5HMES,
FRURIENSS5.7%LHEET . IO FEARNSEIH IS ERMIEDEIS%7~FROIC/WACCIF6.0f5E3D.
© INER-ACSHDBBHEZHETT 2. 9EMLHEETIND . SHIDEVADKAMIE (BEFEME) (diEEFkE
+WACCTETESN, 50/8AEHEETENS,
©)7 i1} 294{5H
* SEROFTLEESN7UEM. BEEFEN7BAERIRHIRE T, RERMIBEF20HUSMEHEET.

| BELShAZBARESRE, BEOYTURERLMOBE S6@MLHET,

| EiEfmsc L MEBEL\U1—EryT DR

[ERA - 18F3] s 15 354 354 168
[
26 ; —
|
32
3« R
29 - 186
25 1l
21
43 I
so [
. )
— 9
® @ 1 2 3 4 5 6 7 8 9 1 1 5 B £ B
#* i £ 3 b b3 £ £ b £ £ 0 1 ES ES A i
x B % % % % % % % % *® £ £ 1 i v #
% ;ﬁ *® *® E [} 7 ]
fg QR EIE iE

[SHBREREEFIALTER. 2018407178 K]
Copyright © J-Phoenix Research Inc. All rights reserved.

AERICE TR RIBL- B SHESOMBRICEIZBENGEN TENFT. INSESHNARERWERITRICBU TAFURIBIRICE I B RCHIDPRIS LRI TSN TENET. CNSOBAICE—EORIR - FEERAL THD. —EORIR - FEIMHOEBRNLTFELETE
OEEFNTHENET. FI2, #HLBURIRUTRRIECLD., FRCBUVTRERTHIENHIBL, HIVIERICBVTINSOFALGERUBVENBDET. TOH. FERITBHENTLS TR RilL- B 5 EOVT, HiHEFRNADERER CHESEATTBL
WSEBESHEALTEVERA. RISCZONSOERE, T2t A THERUBERIEEZRIET 560 TEBVERA. HVELT, TREREUIZL RFCOVTE, L —EE il ’E\z FA. BIVADES : http://j-phoel xcom/ ontact.html




II4-IIZYIR- VY-FHRRUVERELH R HAREMBAETORC J P R
BIBFEECLZTEMBEDL MR- Es1-K 6182 201878178 et s Ay

ROt ysih page 2/2

O FER-KREEX QiB@FiEHE

201942 AISHETEIDSS LS29EAICH T3 TEXRDES [&M]
EIEEA 8.4% EIEZE 26.4%
(84 : 18] BB FiEmE
=i@BiBFliE+-WACC
50.1
2 TEX ERIKPRER%

10.1

0.6

201942 Attt EOBAFIED RS51/)\—

-6 o 0 10 3 9
23 ] 0 -6 -7 6 =rs )
B % # t B A ] . 2081 |
Ao gEE 8 oA PR FzE B T ER/% LR NOPATY-Y%
E B s ~ B O oOoF &HE F B 3 0 . 11.9%
A5 Y ¥ o2 ogax A 5 £ ¥ £34.8%  ROIC=@:® <
& g & % gﬁ g E & ;Q-Fég 34.2% NOPAT
# & [ g 10 ~ ROICATLwEK ROIC/WACC /3/EH
& T 28.5% 6.00
) ~_ _
~_ WACC /// SRR
5.7% 5(8r
’\\ '
©)4 =i} CEEIFH
BEOHEELLEEBIEISNSIPRIFIHZEE (&) p OHA (A3 T
hEt1F% IPRFF2EHE  IPRTBEIBFE IPRTRA4EFE JPR?;JII@& ﬂ£®¥§ (7&’"12‘*1!:'“_') SHASHE
FE 2020.02@ 2021.02 2022.02 2023.02 2030.02 2015.02 2016.02 2017.02 2018.02 2019.02
el 37 46 57 71 175 = 14 17 19 20 29
FIELLRER  26.8%  24.6%  24.6%  24.6%  6.4% RRER 5.7%  19.0%  14.4%  5.1%  44.6%
EEA 9.0 11.2 14.0 17.4 42.8 I=E= e 1.3 2.2 2.3 -0.1 5.0
EEAER 24.5%  24.5%  245%  24.5% = 24.5% ERFIRE 9.2%  12.9%  11.8%  -0.6%  17.2%
NOPAT 6.2 7.8 9.7 12.0 29.6 NOPATY-3>  6.4% 9.0% 8.2% -0.4%  11.9%
NOPATR-3>  16.9%  16.9%  16.9%  16.9%  16.9% BTEAR/FLE 445%  36.9%  383%  82.9%  34.8%
BTEA/FHLS 34.8%  34.8%  34.8%  34.8%  34.8% ROIC 14.3% 24.3% 21.4% -05%  34.2%
ROIC 48.6%  48.6%  48.6%  48.6%  48.6% [P HRREERREE MRS FSOYoYRESR
EDES 30.9%  30.9%  30.9%  30.9%  30.9% 250 i 2P yeu ) 22.1%
WACC 5.7% 5.7% 5.7% 5.7% 5.7% 200 ° : o o °
[#8r3) 150 4.2% 34%
° °
100 -11.2%
50 o
0
w B 58 . i i G =
o e e Ay T TS 8 MY Hi5s ER e HEFINR
o o o o o o o o o o o 12./%
N N N N N N N N N N [} 11.4%
S £ N w & O o N @® © 9 L4
o o o o o o o o o o .
N N N N N N N N N N N 7.0%
[ ]
4
EROEVADSE mm FIROEVA mm
" 2
BRDEVADIETRDIRIEMiME = i RiE 294EM 0
SRR BA R 20% I DHAL. 2028 EICIFCOMEL BRI TRRTIEE g g g g g g g g

[SHFARERNEZFIALTER. 20184F07H 178K =]

[ T EAFEARTSNSTEL TBECHASNTVZEELL U TORN THE KT EA = HREE - 55 LB 010%% LEIZHRAS - REMaE s — IREaMar s -0y Jia% - Bl A A SInnEeE- HinmT
RS- G FEEMNORBEM, [2]WACC ( MEFIEAIRN) =Bi5IEIIAFISHIED®D/ (E+D) +#HREEAIZMX E x/(E+D) ERFHT#EE. DFAHEMEERE. thEEARIRN=YZII—-L—MBxURITVIT L, B=K
SEORRYI—> (X) ERHHRERRYS—> (Y)O—BEIRRKOME. B=[XYOIRRIMRE] X [RST1UT(1>TYIRA(VD) o [VI] = [YOEHERER ]+ [XOFERE]. —RERROREFRSD0. 3 LEF. —RERROFEERLT D, REFRERS
0.3KRBOBER. BHOMEIZERTIOMEEBN SHETUEFABBRBEELOVINGREIHEET. URITU—L—ME0.3%. URTTLIT LE7%EU, BIRVS—3201748FFTO 5 FRl.

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

AERMCEPE- REL- BE- SESORBRCHEIZBENSENTENET . TNSEEHNRERHERF RICBVTAFURERICE I Y RICBI3FUSEREMRLL TRRSNTENET . INSOBIAICE—EOFTIR THH. —EOHIE - REILHOEHNLFEE ST
BEFNTEOET. &, HLRURIRUFHRIECLD, BRICSVTRERTHABIBEL, H3VEERCBUTINSOFEEERLAVENBET. 208, AERIBRANT 3P - RiBL - B -HESOBRCEIZFRCONT, BHETNSOEHREBROLOCMIFERI 3L
BIHEHHEALTENE LA FRICCONSOERIE. T2t ATURUHRIEERIETSE0TEBE A, HVFELT, AR EHAUERECUIMIBRECOV TS, SitE—IREEASEOTETEVERA. FUADES :

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




