I14-TIZVIR U —FiER St~ BEE LB LIREREZMBELLIETORS J P R
BB ECL PR MEDTLA- ESI-F 6210 201847814H

Indlependent Research & Advisory

RiFHmE BRSSP poge 1/2

BRESFUARSET, thEMifElx270EM. NU1-FryT3133EM

B T EA, BRFMMIE. MEMERLCHRTSBBFPACLOTHMUL. EAPBRRBEL LA -RITHBULEE
R HREAMMBE27 0L TBIENTIRETHS. 5 42 TH5 LAA00MEM. BERRN30MM., 1062E TH LBI477
B, BEFISN36EM. 1 FEADT EBIBTEDNC0.2% T— BB STHETHS, KT MBI EHED T ry 1133
BATHD (BERIEDI7%) « BIFIRICEOTETYTYA kD,

OREEER 159{&M

- EFUFIROKE T EARI192.88M. IR TER/SHIT LRBOLE®60.2% M. BRI FREFZEUSIVTHE
SEEELZMATMREEREL59.IEBALHST. [KREEAR =T ER- B FREF + IFBEEE]

QitBiE F i i 8 81{EMH

- SHAOBSIREZEFEE (NOPAT) (F#916.6/8M. NOPATY—>> (NOPAT+7EER) (3®5.2%LHEET. B+®
TEHINSIETEAFEEE (ROIC) (38.6%L13.

- BTFERCHUIRERNEKRIZREROVI—> INIEFHEAIRL (WACC) (2DUVT, IPRIGHKAE. BAFSEES.
FEIRIENS6.1%LHEET. IO T EANSRIH I SEEMIEDES%2RIROIC/WACCIF1.4ELBD,

« INEN-R(ICSHADIBBFHZHET I 5L4. 9BALHEETIND SHIDEVADKAMMIE (EBEFIEME) (LEEF)H
+WACCTEtESN, 81{EMLHEETENS.

©)7 i} 30{2H

© 5FEEOFT EEN400EM. EEFIRNI0EBALLRDRTRE T, RRMIBEE30/EMEHET.

| BE1.SHh BERBIIIRTESRE, BEIGE TUREARLIOEE X 8IEMEHEET,

| BafmEC L3 EMBEBEL/\U1-FryTHHE

[E4 : B[] 3 > 2 1 1 1 270 270 133
5 4 4 3

g1 5 30|

159
137

@ @ 1 2 3 4 5 6 7 8 9 1 1 #* # + BF
&% B8 3 £ £ £ i3 £ i3 £ £ 0 1 x x v i
E B ® #* *® *® i % *® *® ® £ £ i i v #
& Fl ® #® [l [ 7 #H
ES iH 1B

o QEEATIE &

] ) ) [SHRAREREZFBUTER. 20185078140 R]
Copyright © J-Phoenix Research Inc. All rights reserved.

BRI TAR- RiEL - BR-5 BITRBRNEFNTHEET . INBELHNAERMERITRICBVTAFURIERICE I U RICBIZ TSR TEREN TENET . INSOFRICE—EOFIR REZRALTEN. —E0HIR  REISHOFBNLFEZELE
DESFNTHET, e, A BURTRUNHRRIECLD, FERICBV TR ER THIENHIBAL, HIVFBRCBUTINSOPRERALAVENBOET, 205, AERNTBHIN TV T BEL - B - HESOMRCETZBEEOONT, HHETNSOERERMTOCOCHITEHISE
VOBRBEHHEALTEVER A. FRSICZONSOERE, T2, ATERUBEEEERIEIZE0 HVFELT, JAEREUIL EFIOONTE, L —IEEERSEOTETEVERA. FILEDESE : http://j-phoenix.com/contact.html




I14 - TI=VIR -V —FiER St~ BEE LA B LIREREMBERNETORS J P R
BIBFEEICLBPEMEDITLR-  %1-K 6210 2018%E7814H

Independent Research & Advisory

RiFEmEBRRISE S page 2/2

DI TFTER-KEEF @itEia F i fififE

201943 AMISHETEIDSS LE320BMICHT 38 TEADES (&[]
EEEAR 37.7% BEEEE 22.5%
(84T : (8] BB FiRE M E

=B FE--WACC

. 80.8

SRTEK BEIRE
- TREKE

192.8 11.7

159 201943 A EIDIBBFIED RS1N—

-5 o -2 193 151
278 -2 o -77 -42 8 se k&
B % # £ » wm=a 5 8 | 3208 e
A g oz u 3§§ 4o ¥ B WTES/A LB NOPATY-S>
5 F o
A5y F g EAt 2 FR % 860.2%  RoIC=@:®m  ©2%
>
B &=z a s 5 E Ak 8.6% NOPAT
193
; ROICZILYEK  ROIC/WACC 1718
& ™~ 2.5% 1.41 //
£ . _—
| WACC e SEEERR
6.1% 2418M
I A
©):54 =il M oStlE
BEOH SRR BRSNS IPRIFIRIGE 18F)
JPRFAILIEFHE  IPRFE2EE  IPRFBIZEHE IPRFM4EE IPRFALLIFE
SrA.J1— H— o
FE 2020.03 2021.03 202203 2023.03 203003 & Lol II4 - IIZVIA-UY-FiER&H
ELs 340 361 381 200 477 - = _ .
HELRESE  6.2% 6.2% 5.6% 5.0% 1.2% R 3 H J-Phoenix Research Inc.
EER 255 27.1 28.6 30.0 35.8 _
BEFEEE 75%  7.5%  7.5%  7.5%  7.5% FR & b T103-0025
NOPAT 17.6 18.7 19.8 20.8 24.7 n .
NOPATR—-S>  52%  52%  52%  52%  52% HRRHMRXBAIEF5E1-8-1
BFEA/FLE 602%  60.2%  60.2%  60.2%  60.2% —— .
ROIC 8.6%  8.6%  86%  86%  8.6% FiZEI—T BEMEIL ok
B 30.9%  30.9%  30.9%  30.9%  30.9% ) -
WACC 6.1%  6.1%  6.1%  6.1%  6.1% EEES 03-5532-7647
[EM)
% M H 2003&5H2H
&  10,000,000M

REmMMHE =TE

EEHSERAF—L BRI E RSN OISR
TBROEVADOINE mm BUADEVA B %

TROEVADIREADRTE(ME = FRAM{E 305

L ECHIEBR IR E($20% D DEAN U, 2028FE(CFEOMRKREDBRIR TRRMEZ T

c0vzoz G
o'scoz ST
€0'9zoe [SIIEH
€0'zzoz SR
coscoc [EGEIN
c06z0z SIS
€00coz [ESTIRN

i

)

€0°Te0e
€0°Ce0T

& 8
& 8

eeoc SN
coczoz SR

€0°020C

- info-jpr@j-phoenix.com

[11&R T ERNIEATBNSTHEL TEEICFIAINTUSEELL TUTORNTHE ITEA = REE - 55 LB010%% LEI2RAE- A MRS - REEMAES-E0EAy SR - Bl HiERE - R B R E- T AT
{iffiEES -SRI FEEUNORB &M, [2JWACC ( MEFHEAIZN) =BEIEZIFSFAEOXD/ (E+D) +HREEARIAMK E x/(E+D) EFFM#EEE, DIEFEMEAR. thEBAIZN=URIIU-L—MBXYZRITLIT L, B=H
SEDEDRUS-> (X) EBHKMAERYI—> (V)O—BEIRROMFHE. B=[XYODABBIRE] X [RIFAVT1>TYIR(V)]. [VI] = [YOREERER ]+ [ XOBRERZE]. —REIRROREFREN0.3U LF, —REFROFHEERLT B, REME(E
0.3KBOBER. FILOME I DERTIOMEMBH St U EFABRMRIRE B OVINSBEHERT. URITU—L—MF0.3%. YRTTLIT LE7%EUR. BIRVS->(E201748FF TN 5 .

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

AERUCETAR- RiEL - BR-SHES ORI 2BANSFENTEDET . CNSEUHARERHERIFRICBVTAFURBRCE I YEBEFRCHI 3 TSR TEREINTENET. CHEOBIACR—EOFIE -4 IRALTED. —EORTR RES S H O LTI
BEFNTEET. F. B BUZIRUTHERIECLD., RISV TRERTHIBIFIAL. HIVHBRCBVTINSOFRIRRULBVENGNET, 208, RERIIBHENTVZ TR RiEiL - BR-SESOIBRICEIZBACONT. é|?1(;%nbﬂiiﬁi?%ﬂmﬂ)uﬁlﬁi%?ﬁtu?
BEHOHHOELTENER A, FRICZONSOERE, T2 AFIE HREETDEOTEBIER A HVEL T, AEREFIBUERECLVNBBEEIONTE, HHE—IEEEASEOTEIEVERA. UESDESE :

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



