IIM-IIZYIA-UY-FiRR A ~VEEE M B HRAREMIEAIETORC J P R
BBFEACLSEEMBEDITLR- fE551-Kk 3190 2018%8H4H

Independent Research & Advisory

HRINSERY b >R page 1/2

BRESFTUARSET, thEMiEX107EM. N\U1-FryT1362{8H

B T EA, BRTMME. MEMERLCHRTSBEFDAECLOTHRUL. EALIBRRBURLEA-CREULE
R HREMMBE107 ML THIENTIRETHS, 5 FIE TH LA 266/, BERRI 0/, 1042E TH LHNI336
B, BRI ER. 1§ FEADT EBINBRIEDS6.9% T—E#BLRSTHETHS, K MBI EiRED T ry 26218
MTHD (BSHEHRERD134%) |« IRFTERICE O TETYTHA KD,

OHEER 62{=M

- ERIUHEROE T EAFL120. 1EM. K TEAN/SHIE LEOLE®56.9%EHEt. B FREFZELSIVWTIE
EREEEMNATMREEARLE2.0BALHEST. [KEEAR = TER- B FRESF + IFFEEE]
QitEEFiE e -6{5M
- SHAOHBIREZEFEE (NOPAT) (3#94.48M. NOPATY—>> (NOPAT+3ELRE) (E®2.1%EHEET. ®+BT
BHIN3IKTEAFEE (ROIC) (£3.6%L13%.,
- BTERCHURBERNBRKRIZRIEROVI—> INEFHEAIZN (WACC) (CDUVT, IPRISHKA. BAF5EES.
FRIRIENS3.8%LHEET. IO T EANSRIH I SEEMIEDES%2RIROIC/WACCIF0.9EL RS,
« INEN-A(CSHADBIBFEZHEET I DL — 0. 2fBAEHETEN S SHADEVAOKAME (BEFFEME) FZaF
H+WACCTEtEaN., —68ALHEETENS.
©)57 i) [:] 51{&M
* SEROFTEEN266(EM. EXRFBN 10EMAELBRIRE T, MRMAEES ISP EHEET,

| BEL.ShAZBIRESRL, BEOYTULEALU OBE$2EMLHET,

| BEAEEC L B HEMEBELNU1— £y TR

(8] o 2 1 1 1 1 1 107 107 62
8
8
7 =
62 (6) Gl2 NN
—
@ ® 1 2 3 4 5 6 7 8 9 1 1 & # * B
# 88 & & & & & € & & &£ o0 1 T E ¥ f@
x B ® ® ® ® ® ® ® £ £ i} i} b4 @
& # ® ® ] & > B
x i 18
i b}
&

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

FERETE- REL- BR-HESOMRCHITZBENEENTE0ET, CNSEEHARERHERBFRICBVTAFULIBIRICE I M RCBID PRISERERL TERSN TENET . TNSOBIECE—EORIR - REERHBL TS,
DESFNTHENFET, e, L BURTRURERIECLD. FERICBVTRIERTHEBAHIBAL. HIVHBRCBVTINSOFREIRRLBLBIHFT . 20R. AERCIBEINTVSFR- RiEL - BR-HESORRCEIZBAECOONT, HHEENSOBRERITOEOICHEIFERT 3
VSEBEHHEALTENEEA. AFCZONSOERE, T2t N TFERUERELRIES 250 TEH0FE A HVELT, TAERECLVNRBIE(COVTE, BHE—VEEERSEOTITEVEE AL BFILEDESE : http://j-phoenix.com/contact.html

HilR- R HHOFBENLTEEETE




II4-TIZVIR- U —FihER Rt~ BEE LS LNEREMERLBETORS J P R
Eﬂ*u;&i 5E(:J:5ﬂ:\¥'fﬁ'ﬂ_§ﬁ*ﬁ l/lﬁ_ : §E#:I —f 3190 2 O 1 8£E8ﬁ 4 E Independent Research & Advisory

HIEHRY b page 2/2

O TER -KREEF @itEiB FipfififE

201943 AMISHEEIODSS LS211{EMICHT3 IR TEADES [1&M]
EHREAR 25.3% BEEEE 31.7%
(84 : 18] BB FiEmE

=B FliEH+WACC

- -5.7

2TEX EAEPRZRY
IREKE
4.6

— 120.1

0 0 0 120 60 62 20193 AT EIOBBFIED RS51/\—

147 -2 o -25 -60 2 %J:E
' T 3 5 B _ 21188 —
% 'BEE % ?‘;g - WFEA/% LA NOPATY—S¥
TN B o o
A8 2% 8w RéE A x 2 H #56.9%  ROIC=E-:+® ®2.1%
# a2z a" £ 3= BTEE 3.6% NOPAT
s = & A 1206 . 4tsm
S ROICAJLvYE ROIC/WACC
ﬁ \\\
& -0.2% 0.95
~_| WACC SHIEERS
3.8% 618m
i A
©)57 =i [} M OSHHIE
BEORER BRSNS IPRITIERE (]
JPRFAILEE  IPRFHER  IPRFHIBEE  IPRFA4ESE IPRFAIL1IEE
3 . - . —_ D
FE 202003 2021.03 2022.03 2023.03 203003 & Lo II4-T1IZVIR- VB —FARH
=is 224 237 251 266 336 - _ .
MELREE  6.0% 6.0% 6.0% 6.0% 1.6% o R H J-Phoenix Research Inc.
BRI 7.4 8.3 9.2 102 13.4 _
BRI 3.3%  35%  3.7%  3.8%  4.0% PR & b T103-0025
NOPAT 5.1 5.7 6.3 7.0 9.3 _ -
NOPATR-S>  2.3%  2.4%  2.5%  2.6%  2.8% RR#SPRXAXRIEFHEE1-8-1
WFEA/SBLS 56.9%  56.9%  56.9%  56.9%  56.9% .
ROIC 4.0%  42%  4.4%  4.6%  4.9% FiEH— T B¥FHEN ok
R 30.9%  309%  309%  309% _ 30.9%  __ _ -
WACC 3.8% 3.8% 3.8% 3.8% 3.8% EREES 03-5532-7647
(&[]
% I H 2003%5H2H

i
B
2

10,000,000M
Wt B8R =T &

EEHEEAT—-L  BIEHBIRERSROIRES

RROEVADUE == RIROEVA == A - info-jpr@j-phoenix.com

1SROEVADUEZADRIE(MNE = sRMiE 518M

L ERHAR B R TR ERF20% DDA U, 2028FE (L EOMKLDDRIIR CREMIBEZ T

£€0°020C i.
€0'1207 :‘.

go'zeoz S

€0°€20C
€0'v20C
€0°5¢0C

€£0°9¢0C
€0°L20T
€0'820¢
€0'620C
€0°0€0C

[112H T ERSERTHISNSHEL TBECHAINTVSERELL T TOHRTHE T ER = HEE - 75 LB010%% L CI3HRAR-SaiVAE LS — RERMaEss R0y D — B 55 HhEaE-RERRERE - T ihET
fliffigasE-EFIFREAUNOTRE A, [2JWACC ( METHHEAIZN) =H5IEIFIBFIEOXD/ (E+D) +HkEEAIZI E x/(E+D) EFIHi##H, DEEFIEHE BREEARIR=URIT)—L—MBXURTTLIT 1o =3
SEOBRYI—> (X) EBHHRERRUS—> (Y)DO—BBIBROFRE. B = [XYOHEBMRE] X [RSTAUTA1>TYIR(V)]. [VI] = [YOEERE] - [ XOBEERE]. —REBRORERBN0.3MU LiF, —REFROFREEBLT B, REFKIIS
0.3KBOBAE, BHHLOMEIBERTIOMEEB St U ERIBBIRERE B OVINSBEHERT. URYTU—L—M0.3%. YURITLIT LF7%EUR. BIRUS—>(F20174F8AFTD 5 FRi.

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

AERICFFR- REL - BR-HESORRCEIZBENSINTENFT . INSRUHNRERHEREFRICBVTAFULIBRICE DI UHFRCHIZ TSR TERINTENEY. CNEOBECE—EOFIH FRALTHD, —EORHE - RELHOEHNL T [yl
HEEFNTHNFET . Flo, ARL BUZITRUAERIECLD. FBRICBVTRER THZBNHIIAL. H3VFRICBVTTNSOFRERRALBVBNGIET . 208, AERTBHINTVSTAR- RiEL - B STESOMRCEIZBRACOVT. YHETNSOBRERIMOEOICHEIEH T 3015
EBEHEEELTENEEA. FESICZONBOERM. T2, ATHR FEIBEDTEBIEL AL FEVELT. TRERECTL DVTh, L E—IEEEBSEOTEIEVEE A BVEDES :

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



