IIA-IIZYIA-UY-FhREH ~vER B BLISARE MIEAET OB J P R
BRFIEECLSEERMEDHLNR- E5I1-K 6957 2018%7H17H i

KA ZHEFEHR page 1/2

BRERSFUARSET, thEMER 735 M. NV1-FryIT13368EM

BRI TEA, BETMME. MEMERLCORTSBETACLOTHMUL. EEPIBRRBURLEA-CHREULE
R KRB 735 ML TN TIRETHS. 5 I TH L5708, BEAEI 66, 1062E TH LB
1,198/, EEAIH138EM. & FEAOR LELITIEDGS. 5% T —EHIEL R SHIRTHS. HEMBLIHMHEDT
[4368MEMATHD (FHEN100%)  BITERICEOTETYT A Kash,

O%REER 2144SM

- ERIUHEHROE TEAFL188.3EM. I TEA/SHITE LEOLEE®68.5%LHEst. B FaEFZEUSIWTIE
FEEBEZMATMAREERE214. 3BALHEST. [(REEAR =K TEXR-BHFEESF +IFFREE]

QitEAFiE e 155(5H

- SHAOHBI1REZEFZ (NOPAT) (3#921.9/8M. NOPATY—>> (NOPAT+7%E L) (3®8.0%LHtEt. B®+®
TEHINZETEAFEER (ROIC) ($11.6%E13.

+ IWTFEARCHUKERNIERIDRIEROVI—> IMEFIHEATIAS (WACC) ([CDUVT, IPRIFHKAM, BAF5HMES,
FRIRVENS6.4%EHEET, IO TFERNSRIL I EFMEOEE%ZRIROIC/WACC(H1.8fE5E18.

« INER-ACSHDBBHEZHETT L. 9EMLHETIND . SHIDEVADKAMIE (BEFEME) (diEEFkE
+WACCTEtEIN, 155(8MLH#ETENS.

©)573 i 365{8M

* SEROFTEENS70EM. EEFRN66EMEBIRIRE T, MERMEE365EMEHET.

| BELShAZBARESRE, BEOYTUREAMINOBE$5 1EMLHET.

| EiEfmsc L MEBEL\U1—EryT DR

[B4i : {8F] 21 17 735 735 368

367

N
[
q

@) 1 2 3 4 5 6 7 8 9 1 1 % % e B
8 3 & 3 3 & 3 3 - 3 0 1 x x v i}
B #® #® #® #® #® #® #® #® #® &£ £ i i v I
;}g % % E [} 7 #H
fg O3 (i [E] i

) _ _ [SHBIRERSEFIFAUTIER. 20184078 1788 5]
Copyright © J-Phoenix Research Inc. All rights reserved.
AERCEFAR- RIEL - BR-FHES ORI ZBRENEEN TEVET. NSREHNRERHERIFRICBVTAFURIERCE I SBSRICHIZTHS LR TENESNTHENET . CNSOBRICE—EOFIR REERML THEN. —E0FIR REILHOTRNBFEZSE

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- sEs1-K 6957 201847817H et s Ay

S ZiHEFilh page 2/2

O FER-KREEX QiB@FiEHE

20194 3AMISHEIODSS LS275EMICN T3 TEROES
EHEEX 39.1% BEIEEE 29.3%
(84 : 18] BB FiEmE

K]

=i@BFE-+WACC

155.4

[ ] BEREA
] TnzkE
12.0

214 201943 A EDEBFIED RS51/)\—

-37 0 -11 188 163
309 -4 1] -69 -25 51 %J:E
5 N 275EM@ |
% BER é 2 AR g g z ¥ B WFEA/% LR  NOPATZ—5
§ g ’) i 2 %é g & % § % ®68.5% R01c=6(|'33+@ ®8.0%
s 2 & i S\\ ROICATLYEK ROIC/WACC E//
& \\\\ 5.2% 1.81 ///
& . _
\\\\ WACC /// SRR
6.4% 3218/
’\\
QR ElifE CSE R
& ROREEEZNSIPRIFIRSTE - . s
ARORE viﬁgm%??:;;ﬁizk;:;?ﬁuzi& IPRFEIBEE  IPRFBI4EFE JPRQ;JTE@& )ﬂf@%ﬁ (‘%ﬁﬂ(d:%*iafﬁ) SHASHE
e 2020.03 2021.03 2022.03 2023.03 2030.03 2015.03 2016.03 2017.03 2018.03 2019.03
= 330 396 475 570 1,198 wr: 201 213 221 253 275
HIEIAREE  20.0%  20.0%  20.0%  20.0%  5.2% FREER 7.2% 5.7% 3.8% 14.6%  8.7%
BRI 38.0 45.6 54.8 65.7 138.0 =E ZlE= 18.9 16.6 23.9 30.5 31.7
BT 11.5%  11.5%  11.5%  11.5%  11.5% BEAIRE 9.4% 7.8% 10.8%  12.0%  11.5%
NOPAT 26.3 31.6 37.9 45.4 95.4 NOPATY-3>  6.5% 5.4% 7.5% 8.3% 8.0%
NOPATY-I>  8.0% 8.0% 8.0% 8.0% 8.0% BFEAR/FLS 66.9%  73.0% 81.2%  79.8%  68.5%
BFEA/FLS 68.5%  68.5%  68.5%  68.5%  68.5% ROIC 9.7% 7.4% 9.2% 10.4%  11.6%
ROIC 11.6%  11.6%  11.6%  11.6%  11.6% [f&m] Bk ESMAEEL eSS F =S DYoYRER
ESES 30.9% 30.9%  30.9%  30.9%  30.9% 500
WACC 6.4% 6.4% 6.4% 6.4% 6.4% 400 197%
(8] 300 1nge,  12:8% ° 14.2%

200 a9 ° b ®

RS e = Er S

€0°0z0z g8
0'1z0z [9R
g0'zzoz (SR

5 8 B8 8 8 8 38 B 80 0 e e
B 2 B B & B B g s @ . 14w @ 0 ®
5 o 5 & o b o 60 L
w w w w w w w w
4
BROEVAQNE = FUROEVA = 0
" 20
BROEVADSEEDIRTE(MIE = R (MiiE 36588 0
IR AR ERE20% DDA U, 2028 EICIF PO SR FAHE TR MEE R 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
FEORRYI—> (X) EFHHRMERRUT—> (V)O—BSEIRHOFHE. B=[XYDHEBIHRE] X [RITAUT1>TYIR(VI)]. [VI] = [YOEERER ]+ [ XORERZE]. —REIBROREFRBN0.3M LG, —REIFXOHBERLT B, REMBE
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




