II4 - TIZVIR-US—FiEA St~ B EE LB LIREREMERET RS J P R
BBAEACLZEEMENMLMR- E50-F 4187 201878278 oL AN

KIFBHIEF RSt h page 1/2

BRESFUARSET, thE(MiiEZ6648M. NU1-FryIT3331EM

EHEYT AR, BEFMIHE. REMERLCORT SBBRMACLO TR, EEPIRREL, THSEHERCER-2
[CREULAER, HREMERC6ABMLHE TN IR TS, 5 IR T LB 23, BEFEN3 18, 106728 T
EEN318{EM. ERFING LB, 1 T AR ERINRIEDS3.3% T EMBLRSHIR Th 5. EMIBEHHED
FryE33UBAITHD BHEHREADII%)  IETLRICEOTETY TS ke,

OREER 296{EH

- BERTOHAROR TEAF227.2(8M. I T EA/SHITE LEOLEE®83.3%L et . B FaESF2EL5IWTIE
FEEEZMATREERE296.0BHLHEET. [(REEAR =K TEXR-BHFEEF +IFEXREE]
QitEiB F R e 165/5H
- SHAOBSIREZEFZ (NOPAT) (3#923.0/8F. NOPATY—>> (NOPAT+7%ELEE) (3®8.4%LHEt. B®+®
TEHINSE TFTEAFZEE (ROIC) ($10.1%LB3,
+ IWTFERCHURERIERIDRIEROVI—> IEFIHEATIAS (WACC) ([CDWT, JPRIFHKAM, B F5HER,
FEIRTENS5.9%HEET. IO TEARNSRIL T SIERMBEOEE%RIROIC/WACCIEL. 7f5E8D,
« INER-ACSHOBBHEZHEETT5L9. 7{EMLHEETENS . SHIOEVADKXAMIE (BEFIEME) ([FiEEF)E
+WACCTEtEIN. 165EA LTSNS,
QR ERATE 203{EM
* 5HFEEOFTEFN123EM. EEFBN3UBALRIRIRET. REMIEF203@MEHET.

| BELShAZBIERESRE, BEOETUREAMNOEE 10 1EMEH#ET.

| e LB MEBEL U1 vy TR

[f8M]
112 (6)
165 20 m

(5)  (5)  (5) (25) 34 gy T
296—. s @ 334

331

@ @ 1 2 3 4 5 6 7 8 9 1 1 ¥ % B¥
% 8 3 3 3 i3 £ E:3 3 3 3 0 1 x ES b i
ES & *® ® ® ® ® * *® *® F F {ifi i W #w
& F # #*% B L] LC ]
3 X 18
L] b=
&
Copyright © J-Phoenix Research Inc. All rights reserved.
ABENCEFE- BiBL- B HES ORI ZRIENSENTEVET  INSEHHHIARERMERETRICBVTAFULERICE D Y RICHIDFASEERLL TERENTENET. CNSOBIRICE—EDHIE 1 RALTHED. —EOFIRRE FHHOEHNLFREETE
DEEFNTHET, Fle. L BURTRURERIECLD . FERICBVTRER THIENHBAL, H3VHTRICBLTINSO FRERRLBRVENBDET, 208, RERTBHINTVS TR BBl - BiR- SEFOMRICBETZERECONT, HtdEns ofmeRA0toCHIENRI 5L

VSERBEHHEEL TENEEA. BIFFCEONTOEREE, T2, N FERUEREERIETIED RVELT, THEREUIL RECOVTE, HHE—EEERSEOTEIEVERA. BLEDES : http://j-phoenix.com/contact.html



14 -71Z9IR- VY -FRASU ~REE LU R AR MBS TOBC J P R
BEHMACLSOEMBENTLR- w1t 4187 201878278 SF R

KIFBE#{EF T X KA St E 5 page 2/2

O TEX -KREER Q@iE:aFiEfiE

201811 AMISHEHEDSS LE273EBAICNT 3R T EARDE (&M
EEEEA 38.5% EIEEE 44.7%
(84 : 8] BB F iR E
=EiBFiE+-WACC
165.1
- . 2ITER ER{EPRZ AR
FAREKHE

227.2

13.3

296 2018411 At EIOBBFIED RSN

-34 o 227 195
394 -67 0 -66 -32 101 %J:E -
® % ®” ot ] 5 & _ 273 8@ .
AW og om B 8 aar @ rE B BT Es/% LR NOPATY-Y>
E B g A A oF&aE F H o . 8.4%
i g Y % 2 A X 8 F § ﬁ ®83.3% ROIC=CB37® 4%
N RN NN s o pe
# % " Z ~ ROICAJLyE ROIC/WACC = <=
- S 42% 171
= S -
~_ WACC _ SRR
5.9% 338
- ,E
©)57 i1 CEE Rk
BEORNERDEEREE NS IPRITHREE [ y S AT
IPRFMILEMH  IPRFM2EGM  IPRFMIEH IPRFMAEHE IPRTM1ILES BEORE (SHISRALEE) SHAEHE
FE 2019.11 2020.11 2021.11 2022.11 2029.11 2014.11 2015.11 2016.11 2017.11 2018.11
= 123 123 123 123 318 Pl 238 237 236 266 273
BIELLRUE®E  -55.0%  0.0% 0.0% 0.0% 9.3% BEE 5.5% -0.3%  -05% 12.6% = 2.7%
BRI 32.7 32.1 31.6 31.1 60.7 e E= 13.6 15.8 24.4 32.1 33.3
EERIRE 26.6%  26.2%  25.7%  253%  19.0% BERIRE 5.7% 6.7%  10.3%  12.1%  12.2%
NOPAT 22.6 22.2 21.8 21.5 41.9 NOPATR-S>  3.9% 4.6% 7.2% 8.4% 8.4%
NOPATY->>  18.4%  18.1%  17.8%  17.5%  13.2% BFEKR/SLE 864% 89.8% 87.5% 87.9%  83.3%
BFEA/FLS 833% 83.3%  83.3%  83.3%  83.3% ROIC 4.6% 5.1% 8.2% 9.5%  10.1%
ROIC 22.1%  21.7%  21.4% 21.0%  15.8% [f&M] HAR S HiezaE ML= F S DYoYRER
ES e 30.9%  30.9%  30.9%  30.9%  30.9% 400 TR
WACC 5.9% 5.9% 5.9% 5.9% 5.9% 300 o.0% 103% @ e’
® 6.9% [
(&) 4.6% [ J °
200 °
-2.8%
100 °
SERRERR 0
[ = L
N o ~ N N N o o N N N 13l‘,u¥RﬂJullﬂutE¥*u§$ 13.4% o
=] o o o o =] o o o o o 80 12.4% 12./% 11.99 13.1%
= o ~ ] N} N ~ o R N} ) 11.3% ° [ ]
(o) o - N w » w (o)) ~N 3] o) .
B2 B 2 B B B B B =B E 60
40

FROEVADHE == FIROEVA ==

SISO EVADETE O RLE IS = FEMIE 2038 20

0
LR AR R EARERRF20% DDA U, 2028 FE (I E DMK DRIIR CREAMiBZ T

11°910C
20°£102
S0°£102
80°£LT0C
114102
20°810C
S0'810Z

~
5}
o
o
®

[SHFRARERNEZFIAUTER. 20186078278 R]
[1]2 FERGEATIBNSHEL CBECHAINTVIEELL TUTORR THE 1T EA = REE - 75 LR010%% L EI2RAR- SRS — @R M- R0y D% - Bl i As - A S e HihEsT
iR E-EF FREUNOTRBEE. [2JWACC ( MEFHEARIZN) =H5IEZHFSNEOXD/ (E+D) +HEEARIRMX E x/(E+D) ERIHE#HEA, DIBFEEES. hEEAIXN=ZIT)-L—MBXYZRITVIT L, B=F
SEOBRRYI—> (X) EBHHRMERRUS—> (YV)DO—BBIRROFHS. B = [XYOHEBMRE] X [RITAUT11>FTYIR(VI)]. [VI] = [YOEEREE] - [ XOBRERZE] —REBRORERBN0.3MU L, —REIFROFREEBLTB. REFRBS
0.3:KBOIBAR. HHLOMEIZERTIOMEEBN St U EFABBRBRE B OVINGBEHEET. URTU—L—M0.3%. YURTTLIT LIG7%EU. BIRUS—>(F201748HF TN 5 FR.

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

AERICE T Rl B SHESORRICHETZBENSEN TENET ., INSFUHIRERHFRF RCBVTAFUBRICE D UFRCHIZ PSR TN TENFEY . CNSOBAICE—EOHIR THD, —EORIHE-RE FLUHOEENBFRESTE
BEFNTENFT. Fo, RL BUZITRUFHERMECLD. FBRICBV TRIER THIBIHIAL. HIVITRICBVTINSOFRERBELBVENGBDET . 208, RERHCIBHINTVSFR- RiEL - B STESOMBRICEIZBACOVT, YHEENS0 BRERHMOEOICHIFEHT 2L\
BECHHOELTENEEA. ARCZONBOERE. T2l ATURUBEREZRIET P60 TEHDEEA. HOEL T ABREFBUERECEVNBSEECOVTE, UHHE—IBRELASE0OTEIEVER A UEDES :

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




