I14-TIZVIR- U —FiRatt~BEB LS LIREREZMERLETORC J P R
ﬁﬁf@ﬂH?ﬁ([&%ﬁ%ﬁﬂlﬁﬁ*ﬁb/‘ﬁ— fEFa-R - 2907 201 8£E 1 Oﬁ 8 E Independent Research & Advisory

HRREH UL AR page 1/2

BRESFUARSET, thEMifElx24718M. NV1-FryT13128(EM

BT AR, BETIMIEE. REMERLCHORT SBBRIECLOTHMURL, $EPIBRREL. PHREEHEL RN
[CEREURAER, HREMER247 B T BTN BIRETHS, 5 FIRE THR LBAS70M@M. BRI 17/, 106128 T5
EEN7ALER. RN, 1T AR EBLIRIED38.8% T EHBL R SAIR Th 5. MEMIBLEHHED
FryTF128M@MATHD BHEHREED107%)  BIETERICEOTE YT Kb,

OREEER 120{8H

- EFUFIROKETEARIL76.4EM. K TER/SHT LBOLE®38.8% e, BRI FREFZEUSIVTIE
SEEELZMATMREEREL19.6[GALHEST. [KEEAR =T ER- B FRIEF + IFBEEE]

- SHAOFSIREZEFZEE (NOPAT) (I#98.6/8M. NOPATY—>> (NOPAT+3ELER) (3®1.9%LHEsT. B®+BT
BHENZETEAFEE (ROIC) (34.9%ER3.

- BTFERCHUIRERNEKRIZREROVI—> INIEFHEAIRL (WACC) (2DUVT, IPRIGHKAE. BAFSEES.
FEURIENS3.6%LHEET. IO T EANSRIH I SEEMIEDES%2RIROIC/WACCIF1.4ELBD,

« INEN-R(ICSHADIBBFEZHEET I 5L2. 3BALHETIND SHIDEVADKAMMIE (EBEFIEME) (LEEF)HE
+WACCTEtESN, 63(BALIHEETENS.

O3 (i 64{=M
© SEROF EENS70EM. BEAEN7ERBERIRE T, MRME6ABMLIET.

| BE1.5hARBAIRESRE, BEETFUREAUSNOEE$13BMCHEET,

| BafmEC L3 EMBEBEL/\U1-FryTHHE

[ B4z : ]

2 2 247 247 128
8 9 > - - :
8 [ ]
19 |
CHESN e
120 119
) @ 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
= i L
o O HEAifiE &

] ) ] [SHFHRENSEZFIAUTIER. 20185104 088K =]
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

TREREURL IRFCOVTE, BHRF—UEEEASEOTRITEVERA. BILEDES : http://j-phoenix.com/contact.html

VSEBEHHEBLTEVERA. RESCZONSOERE. T2, A THERUBRIEEZRIET 560 FEVFELT,



I14 - TI=VIR -V —FiER St~ BEE LA B LIREREMBERNETORS J P R
BIBFEEICLBEMEDITLR-  f%1-K 2907 20184 1088H

Independent Research & Advisory

HKIXSHH UL AT page 2/2

DI TFTER-KEEF @itEia F i fififE

201943 AMISHEHEIDSS LE455EMICHT3 I8 TEADES [&EM]
EHEEA 13.0% BEEEE 25.8%
(84T : (8] BB FiRE M E
=8B FliE+-WACC
63.2
. 2 TEAR ER{EPRERY

TREKHE
6.4

— 176.4

120 201943 A EIDIBBFIED RS1N—

0 0 -2 176 107
247 -11 o -57 -70 13 P ks
B 2 # t B nE#®” 8 B - | A455(8M | "
B Ezomou oad: o4t F R WFEA/F L NOPATR—S>
E g @D 0,
SR RILEEE R e
S U
B &=z a s 5 E Fak 4.9% NOPAT
176{EM . 9{EM
g ~ ROICRAJLYR ROIC/WACC =~
. ~
& . 1.3% 1.36 /
& . _—
N WACC // SR
3.6% 1348
’\\ '
©)572 =il CEE5k
i@f@ﬁiﬁﬁﬁ%ﬁﬁi’lﬁﬂ%b“SSPR?fVHIH:E;QE ) ) o ”‘.%H] BEOZE (SHSHstE) )
thEt14R4% hEf24Ff% JPRFMBHE  IPRFMAGE IPRFM1ILER SHAtE
FE 2020.03e@ 2021.03@ 2022.03 2023.03 2030.03 2015.03 2016.03 2017.03 2018.03 2019.03
i) 500 500 534 570 741 bl =) 373 398 409 429 455
RIFFLERRRER 9.9% 0.0% 6.8% 6.8% 1.8% ARERER 4.4% 6.9% 2.8% 4.9% 5.9%
EERZS 13.5 14.5 15.7 16.9 22.2 EERR 1.6 4.6 16.3 12.0 12.5
BEEFIRE 2.7% 2.9% 2.9% 3.0% 3.0% EEMRE 0.4% 1.2% 4.0% 2.8% 2.7%
NOPAT 9.3 10.1 10.9 11.7 15.4 NOPATY-3>  0.3% 0.8% 2.8% 1.9% 1.9%
NOPATY—>> 1.9% 2.0% 2.0% 2.1% 2.1% WTEAR/GTLE  34.9% 32.6% 31.5% 31.2% 38.8%
WTEA/GTLESE  38.8% 38.8% 38.8% 38.8% 38.8% ROIC 0.8% 2.5% 8.7% 6.2% 4.9%
ROIC 4.8%  52%  52%  53%  54% [BME]  HAskESEEEEL IS FSDYoYRER
e i 30.9%  30.9%  30.9%  30.9%  30.9% 150 .
WACC 3.6% 3.6% 3.6% 3.6% 3.6% " 5.3% 5.5% .
[l 100 8% 420 @ ®
33% 349 | | ® °
sBEEEREN ~ 7 ¢
o M I8 .
'EEEEEEEREE g
NPT e e e e e L{EF] PO RS bR MR
o o o o o o o o o o o 120 0,
5 2 B8 & R B OB XN OB OB 8 6.3%
5 © ©o © © © o o o o & s1% @
w W w w w w w w @ w w 110 [ ]
[ ] [ )
FBROEVADIE mm FIRODEVA mm 100

TROEVADEREADRTE(ME = s RME 6415

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

90

T1°910C
€0°£70C
90°£10C
602102
TrLroe
£0°'810C
90°8T0C

N
S
o
o
o

[SHERERNEZF AU TR, 20185108088 R]

[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|iilenbﬂiiﬁi?%ﬂ)ﬁﬂ)kr@ﬂ%i?ﬁ?ﬁtuv
BHEOHHEALTEVER A, RRCZONSOEREE, T2, AT RIETBEDTEHIEL Ao FVEL T REREFIAUEREVLVNBHBECOVTE, HHE—EEEASEOTHEIEVERA. BUEDES :

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




