I14-I1=VIR - U—FikREtt~BEEH LA LIREREZMERIETORS J P R
BEFEECLBEEMED LR HI-R 6675 V19488 26 B MER—. FATE201948E 278

Indlependent Research & Advisory

YBOUR—IT 1) AN 4L page 1/2

BRESFTUARET, thEMiE272EM. \V1-FryI3161EM

EHEYT AR, BETMINE REMERLCHRT SBBRIMAICL TR, EEPIRRBLACEA-ICREUL SR,
REEATIEG 27 28 T T BTENEIRE TS, 5 AR T55 LRNM460EIM. EERIZEH28(8M, 1042 T55 EEN503(8M.
EEFIRNILEM, 8T EROR LBILNRIED61.4% T —EHBL IR Ths. MBS MEHEDTryT 3 161EMT
B0 (BERED146%) | BIFTERICEOTETYT A Kb,

OREEER 235{8H

- EFUFIROKE T EARI251. 7M. K TER/SHT LBOLE®61.4% et BRI FREFZELSIVTHE
BEEEZMATMREERE235.2BALHET. [KEEAR =T ER-BHFRES + IFBEEE]

- SHAOBSIREZRFEE (NOPAT) (F#917.3/8M. NOPATY—>> (NOPAT+7EER) (3®4.2%LHEET. ®+®
TEHINITERFZEE (ROIC) (36.9%LB5,

- BRTFERCHUIRERNEKRIZREROVI—> INEFIHEAIRN (WACC) (2DUVT, IPRISHKAE. BAFSEES.
FEIRIENS6.1%LHEET. IR T EANSRIH I SEEMIEDES%2RIROIC/WACCIEHL. 1515,

« INEN-R(ICSHADIBBFEZHET I L 1. 9BALHEETEND SHIDEVADKAMMIE (EBEFIEME) (LEEF)H
+WACCTEtESN, 32{8MLHEETEN 3.

©)57 Sl [E! 6/2H

© 5EEOFT EEN460EM. EEFIRN28EAELDRRE T, REMEEMEHST.

" BEL.5hARBARRASLY, BECETUREAMUIOEES6EMLHET.

| BafmEC L3 EMBEBELN\U1-FryTHHE

[B417 : 2]

32 1 1 1 1 1 0 0 0 0 0 0 272 272 161
6

- [l -

111

) 1 2 3 4 5 6 7 8 9 1 1 % % + B
73 £ i £ 3 £ £ £ £ i 0 1 ES x v i
x % ® ® ® % #® ® #® #® 3 £ i [} v ®
& #® #® [} & > #
* #

=

DEEAERO

©)54 S

_ _ _ [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, L BUZIRURHERIECLD, FERCBVTRIERTHZFNHBAL, H3VHBRCBVTINSOFREIRRUBVEHHDET . 208, RERCBHINTLS TR RBL- BiR-SEFORRCHTZFRIONT, HEEns0mReRMOtOIHIFERTL
WSEBESHEALTENERA. RBSICZONSOERE. T2t A THERUBERIEERIES 560 FEVFELT, TAREREUIL EOWTH, B E—EFERSEOTETEVERA. BIVADEY : http://j-phoenix.com/contact.html




II4-T1ZVIR - U —FiERRtt~BEE LB LISERZMBERIETORS J P R
BRFEECLZEEMEDTLR-N  EH51-Kr 6675 20194°8R26E1MB~ 2. FiTE20198A278 & [ AN

'U'U'U'ﬂ'\ —) 15‘"4 DO\Zﬁﬂ%*iﬁﬂ I:P page 2/2

DI TFTER-KEEF @itEia F i fififE

202043 AMISHETEIDS LE410EBMICHT3 I TEADES (&[]
EEEA 29.6% BEIEEE 31.8%
(84T : (8] BaFEmE
=8B FliE+-WACC
31.6
. 2 TEAR ER{EPRERY
FAEKHEE
] 251.7

15.4

235 20203 AT EIDRBBFIED RS51N—

-16 0 0 252 179
394 -40 0 -86 -72 56 —
e
B 2 # t B nE®R B B e L 4108M | "
5 # gz 8@ adr A 1§ K BT EA/F LR NOPATI—5>
& i @D =1 3 .29
EEEERILEEE N soa%  gorccmen 4%
P4 0
B8z A s § B Bras 6.9% NOPAT
& 252{8H
g ROICAJLvYE ROIC/WACC 1/7'§H
& ™~ 0.8% 1.13 //
& g e
AN/ \\\ WACC e SHIE T
o.51 6.1% 25(8F
BEORREPEBEREENSIPRIGIRRE (&[] BEOZE (SHZStstE)
IJPRFALEFHE  IPRFR2EHE  IPRFBIBEFE  IPRFAMFE IPRFAILLIEE a SHAEHE
FE 2021.03 2022.03 2023.03 2024.03 2031.03 2016.03 2017.03 2018.03 2019.03 2020.03
= 423 436 448 460 503 Pl 464 404 377 397 410
FIELERER  3.1% 3.1% 2.8% 2.5% 0.6% REE 6.2%  -12.9%  -6.8% 5.4% 3.3%
I=E= k= 25.8 26.6 27.3 28.0 30.7 e E 16.0 10.3 5.2 18.8 25.0
SRR 6.1% 6.1% 6.1% 6.1% 6.1% BRI 3.5% 2.6% 1.4% 4.7% 6.1%
NOPAT 17.8 18.4 18.9 19.4 21.2 NOPATR-3>  2.4% 1.8% 0.9% 3.3% 4.2%
NOPATR-3>  4.2% 4.2% 4.2% 4.2% 4.2% WFEA/FLE 65.6%  73.2%  70.6%  64.4%  61.4%
BFER/FLE 61.4% 61.4% 61.4% 61.4%  61.4% ROIC 3.6% 2.4% 1.3% 5.1% 6.9%
ROIC 6.9% 6.9% 6.9% 6.9% 6.9% (&) HASKBS iR EES MRS F S DYoYRER
A= 30.9%  30.9%  30.9%  30.9%  30.9% wh o
WACC 6.1%  6.1%  6.1%  6.1%  6.1% 15,000 B e o o
- -0.2% °
[&m]
10,000 3.9%
o 0B 0B 0@ 04 2 e
5,000 -15.4%
°
0
T [{5F3] PO S bR MR
o o o o o =] o o o o o 15,000 6.7%
S F 8 R B B 8§ B B g8 B
5 © © © o o & © o o =o 53%  5.2%
w w w w w w w w w w w

10,000
{SRDEVADE mm FIRDEVA

TBROEVADESEZADIRILMIE = RMIE 65

LRI BRI RE(F20% I DBAN L. 2028 F E (LI EOMRREBBATIR TR RIMEZ HET

5,000

0

N N
=) S
=2 2
< <
o )
& ]

TrL10T
£0'810C
90°810C
60°810C
T1'8102
£0'6T0C
90'6102

[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



