I14-I1=VIR - U—FikREtt~BEEH LA LIREREZMERIETORS J P R
BEFEECLBEEMED LR fE%0-R 3382 V19488 26 B MER—. FATE201948E 278

Indlependent Research & Advisory

KRXEtttI O &7A - K=IFT1>H Aflih page 1/2

BRESFTUARET, thEMiE74,622(8M. \U1-FvvT1341,815(EM

EHEYT AR, BETMINE REMERLCHRT SBBRIMAICL TR, EEPIRRBLACEA-ICREUL SR,
VAR 74,62208MIL AT T BTENTIRETHS. 5 AR THE LRN74, 18318, EERIZN4,62268M. 10FRE TH LS
1479,942(8 M, EEFIZN4,98 118, 18 T AAOFE LELITIEDA9.7% T —EHIBL BBAIR Th5. HEMIBLEMHEAD
FryT1341,815BATHD (FHli#eEED127%)  BAFRZRRICL O TETYIB1 Kb,

OREEER 24,939{5H

- ERTUFEIROIR T EARE33,492. 78, I FEA/SHTT LBOLEE®49.7%LH#ET . BRI FEESFZELSIL
TIFRREEZMATAREERE24,939. 1EALHET, [REER=IKTEXR-GHFEEF + IFFEEE]

- SHAOBSIREZEFEE (NOPAT) (3#92,903.9/GM. NOPATY—>> (NOPAT+3EEE) (3®4.3%EHES. B+
OTBHINIRTEAFZR (ROIC) (38.7%LRD,
FTEARHURERNERI DRIEROVI—> MEFHIEARIAS (WACC) (CDWT, JPRIGHKME., BAFEHER.
FEURIENS3.8%LHEET. IR T EANSRIH I SEEMIEDES%2RIROIC/WACCIF2. 3B 1D,

« INEN-RICSHADBBFEZHET I 51,631 2BALHEETEND. SHIDEVAOKAMMIE (BEFIEiME) &

BFE+-WACCTEHEZN. 42,929(8MLHETEN3.

©)57 Sl [E! 6,754{5M

© 5EROFT EENT74,183/8A, EXRAEN4, 6228 BRTIRE T, REKMIEE6,754EMEHET.

" BAEL.5hARBIRRASLY, BECETUREALIOEER7,508@MLHE .

| BafmEC L3 EMBEBELN\U1-FryTHHE

[B417 : 2]

843 747 586 459 358 279 216 168 74,622 74,622 41,815

42,920 1080 1068 950
24,939
24939

@ ) 1 2 3 4 5 6 7 8 9 1 1 % # + B
% 2 -3 F £ £ o3 £ £ o3 i 0 1 x E hd {i
ES iB #*® *® % *® *® *® % *® *® £ £ {i {ii v P
& # ® ® 1B B 7 4]
E i#

g ©)5 2] =

) _ _ [FactSet. Hf#Needs. R RENEZFIAL TIER. 201908826 B ]
Copyright © J-Phoenix Research Inc. All rights reserved.
AEREFE - REL BR-SHES ORI ZEENEENTHDET . INSEHHNAERMERISRICBVTAFURISRICE D LR RICHIID TSR TEREN TENET . INSOFIACE—EOFIR REZRABL TSN, BRI OFENIRFREELE

DESFNTHNFY, FIo, ML BUZIRURHERIECLD, FERCBVWTRERTHZ BN, H3VHBRCBVTINSOFRERRUBVBHHET. 208, AEHCBHRINTLS TR REL- BiR-HESORRICETZBREIONT, HHEENS0ERERITOEOIBHRERTSE
WSEBESHEALTENERA. RBSICZONSOERE. T2t A THERUBERIEERIES 560 FEVFELT, TAREREUIL EOWTH, B E—EFERSEOTETEVERA. BIVADEY : http://j-phoenix.com/contact.html




II14-TIZVIAR- VI —FhREH~BES LS LEFREMBERLETORC J P R
BEFIECLDEEMEDTLR-b  sEs1-r 3382 2019%8A26EMRIBN-2, FIFAN19F8H278 = 1 o b

HBREHEI Y &TL - IK=IT12 I AH page 2/2

DI TFTER-KEEF @itEia F i fififE

20204F2AiSt S EID5S LE67,410BAICH T3 TEARD (&[]
BEREA 1.3% BETESEE 48.3%
(84T : (8] BaFEmE

= BT+ WACC
42,929.3
. 2B THE WACC ET
FAREKEE
1,272.7

33,492.7 Ry 3.8%

=, A 3 \y — I
-5,263 2 -264 33,493 17,431 24,939 ZOZOEZH ﬁﬂ%*iaf’lﬂ@iﬂﬂ*‘]?fﬂﬂ) I\j’{)\_
59,454  -1,983 0 -18,453  -16,062 7,508 ==
e
® % 8 X a3 BB/ B B -, 67.410B8M -
5 # gz 8@ adr A 1§ K BT EA/F LR NOPATI—5>
& i @D =1 3 .39
SRR EILEEE N ss7%  Rorcspin B4
S 0
B o® = 8 s 5 E Ak 8.7% NOPAT
& 33.493{5H .
F 3B rorczzuyk  Rore/wace 2-2048H
N ~
& . 4.9% 2.29 /
& g -
EBEOE/ ST .| WACC RS-
123 3.8% 4,200
BEORREPEBEREENSIPRIGIRRE (&[] BEOZE (SHZStstE)
PRPMUEH IPRPU2EE IPRFM3EE IPRTMAGEHE IPRFMLIES " SHE
FE 2021.02 2022.02 2023.02 2024.02 2031.02 2016.02 2017.02 2018.02 2019.02 2020.02
i) 69,171 70,977 72,646 74,183 79,942 bl =) 60,457 58,357 60,378 67,912 67,410
BIELER R 2.6% 2.6% 2.4% 2.1% 0.5% ARERE 0.1% -3.5% 3.5% 12.5% -0.7%
MR 4,309.7 4,422.3 4,526.2 4,622.0 4,980.8 EEFR 3,523.2 3,645.7 3,916.6 4,116.0 4,200.0
BEEFIRE 6.2% 6.2% 6.2% 6.2% 6.2% EEMRE 5.8% 6.2% 6.5% 6.1% 6.2%
NOPAT 2,979.7 3,057.6 3,129.4 3,195.6 3,443.7 NOPATY—>> 4.0% 4.2% 4.5% 4.2% 4.3%
NOPATY—>> 4.3% 4.3% 4.3% 4.3% 4.3% WTEAR/STLSE  55.1% 58.5% 52.4% 47.1% 49.7%
WTEA/GTLESE  49.7% 49.7% 49.7% 49.7% 49.7% ROIC 7.3% 7.1% 8.6% 8.9% 8.7%
ROIC 87%  87%  87%  87%  8.7% [(BM]  HiRBSlesas MM F S OYoYRER
ERpFER 30.9% 30.9% 30.9% 30.9% 30.9%
WACC 3.8%  3.8%  3.8%  38%  3.8% 5,000,000 Lago 158%
18] 4,000,000 Jo. @ [® 15
[}

3,000,000  s53% 329, 49% °
[ p ® 07%
248.6 2669 2817 2938l6 303l2 2,000,000 ° -0.2%
1387 16310 19811 2259 1,000,000 b ®
1Iz, .21,631.21,631.21,631.21,631.21,631.21,631.21,631.21,631.21,631 .2 0
(8]

MARsE F S e R FIRR
1,800,000 LT 6.8% 6.5%

1,700,000  >7% ® °9

25 % 62% .
o
1,600,000 ° °
{SRDEVADE mm FRDEVA B 1,500,000
BROEVADEDBEME = RS 6,754 1,400,000 I I

1,300,000
_FERHARIEB R L R R ($20% DDA, 2028FE (L PO KL DRI TR EMEZ ST

20°zeoc
z0'€coe
20'veoc
20°520C
20°9¢0T
[{WAd4
20'820¢
20'620C
20°0€0T
20°TE0T

S0°£10T
80°£10C
TT°LT0C
20'810C
50'810C
80°810C
11°810C
206102
S0'610C

[FactSet. H#¥Needs, &t FHRERIEZFIAUTIEM. 20194F088 26 HEF ]

[1]&R T ERNIEATBNSIBEL TEECFIASNTUSHELL TUATORNTHE ITEA = REE - 55 LROAML.50A% L EI5RAR-AVE ML — IEaMEEs- R0y VB — Bl HliEias-RERaEEE-+
EHii RS - F AL OREI AR, [2]WACC ( MEFHEARIZN) =BEIEZIFISFIEORD/ (E+D) +#HEEARIZXNX E x/(E+D) EFRHfifEE. DIIEFEMES. thEEAIZN=UZITU-L—M-BxURIIVIT L,
B=HEIDRRUF-> (X) EEHHERIRYS-> (V)O—BEIRROME. B=[XYOBBRE] X [RIFAUT1>TYIA(V)]. [VI] = [YORERER ]+ [XORERE]. —RERROREREN0.3ULE, —RERBROFEERET S RE
(0. 3RBOBAE. FHOPEYBERFIIOMEMBN S U E AR B OVINSREHERT . YURITU—L— MIEHERIED, YRITL 7 AFEHEAZAICIEU T5-7%. BIRUI— V5382 5 /.

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

AERUCETAR- RiBL - BR-SHESOIBRCE I 2BANMNSFENTEET . TNSESHARERHERIFRICBVTAFURBRCE I YEBEFRCHIZFAS R TEREINTENET. THEORIACR—EDFIHE 4 FRALTEN. —EORHE - REL HHOEHI LT 60
BEFNTEET, . B BUZIRUTRHERIEICLD, RISV TRERTHIBIFIAL. HIVHBRCENTINSOFBERALBVENHNET, 208, AERUBHENTVZ T RiBL - BR-SESOIBRCETZSBRCOVT. HHRTNSOERERFTOEOICHIEHITHL1S
BHEHIHEELTENER A, FICZONSOERYE, TR ATFHERY HREEITDEDTEBIER Ao HVEL T, AERVEFIFUIHEREUL COVTE, HHE—BEEEASEOTEIEVER A, FIVEDESE :

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



