I14-TIZVIR U —FiER St~ BEE LB LIREREZMBELLIETORS J P R
BBFEECL PR MEDTLA- ESI-KF 6722 20184%10H8H

Indlependent Research & Advisory

ﬁiﬁ‘%’*il’f 7> |\7_"f _ﬁﬂ I:FI page 1/2

BRERYFTUARSET, MM 117EM. N\V1-FrvI1360EM

BN TEAR., BEFEMME. REMERECH T IBIBFIEACIOTOMUL, EEPIEERBULREEN-AIGREUIE
B BREMEE117/BACHET I BENaRETHD. 5 FRE TR BN ISHMEM. EEFIRN15EM. 10FEE TR LEN225
1B, BEMBEN23MEM. B TFEARDT_ ESLENIRIED0.5% C—EHBL IR TH D, HhEMBEEIFHEFREADT v I 460E
MHTHD (BHEiFEADN107%) .« BRFRZARICL o TIRTY YA KD,

- EFUFIROE T EARZIS.0FM. I TFEA/SHITT LEDLEE®90.5%H#ET. B FEEFZELSIVWTIF
BEEELZMATMREERLE7 SEBALHEET. [IREEAR =T EXR-BHFRES + IFFEEE]
QitBiE F i i 8 2{8H
- SHAOFSIREZEFZEE (NOPAT) (I#95.7{8M. NOPATY—>> (NOPAT+3ELR) (3®5.4%LHEsT. ®+BT
BHEINZETEARFEE (ROIC) (36.0%E13.
- BTFERCHUIRERNEKRIZREROVI—> INIEFHEAIRL (WACC) (2DUVT, IPRIGHKAE. BAFSEES.
FEURIENS5.9%LHEET. IO T EANSAIH I SEEMIEDE S22~ IROIC/WACCIF1.05L 15,
« INEN-R(ICSHADBBFEZHETI5L0. IBALHEETIND SHIDEVADKAMMIE (EBEFIEME) (LEEF)HE
+WACCTEtESIN, 2[EALHEETEN 3.
©)7 i} 47{8H
© 5EROT EEN54EM. EEFBNMSEACRIRRE T, RRMIBEF47/8MEHST.

© BE1.5h BERBIIIRTESRE, BEIGE TUREARLIOEEFOEMEHEET,

| BafmEC L3 EMBEBEL/\U1-FryTHHE

[ B4z : ]

2 1 1 1 117 117 60
10 3 2
8 -
7 _ 1
|
5

68 2 _-
) @ 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

B 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
VOBRBEHHEALTEVER A. FRSICZONSOERE, T2, ATERUBEEEERIEIZE0 HVFELT, JAEREUIL EFIOONTE, L —IEEERSEOTETEVERA. FILEDESE : http://j-phoenix.com/contact.html




I14 - TI=VIR -V —FiER St~ BEE LA B LIREREMBERNETORS J P R
BIBFEEICLBEMEDITLR-  s1-K 6722 20184 1088H

Independent Research & Advisory

HKASHIA 7Y R, page 2/2

DI TFTER-KEEF @itEia F i fififE

201812 IS EID5 LS 105EMICHT 3R TEADE (&[]
EEEA 48.9% BEIEEE 41.6%

(84T : (8] BB FiRE M E
=8B FliE+-WACC

N 1.8

2HTEXR RAEPRIZAY

TREKHE

95.0 5.6

)
o
o
&
&
&
N
(=}
=
(o2}
#
(Y
N
1
&
4
i
il
-
S
£
2
i
S
A
J
A
~
’=

109 0 (] -13 -27 o | BmEE
® % # X a wE B/ B B ., . 105EMm | -
2o g oz g oadF A 1 ¥ B BTEA/5 LA NOPATY—>
g 5 2 0 : 49
A 5 Y B & Rax A £ £ X B905%  Rolc=@:m  ®54%
S N
B &=z a s 5 E oAk 6.0% NOPAT
95{EM . 6{5M
g ~ ROICAIJLwWR ROIC/WACC — ™
N -
& . 0.1% 1.02 -
£ ~ -
. WACC - - SHIE A
5.9% 8(Em
’\\ '
©)) 2=l CEEBR
BEOREECEAEDIENSIPRIIRRE ) BEOLE (SHZAHHE)
JPRFAIEFE  IPRFAREHE  IPRFABER  IPRFH4ER IPRFPIMLLIFEE g SHAZHE
FE 2019.12 2020.12 2021.12 2022.12 2029.12 2014.12 2015.12 2016.12 2017.12 2018.12
xIs 116 127 140 154 225 wis 9% 101 102 104 105
BIEILRER  10.0%  10.0%  10.0%  10.0%  2.6% RER 3.8% 5.9% 0.9% 1.3% 1.2%
SE 9.5 11.0 12.7 14.6 225 BRI 8.6 12.0 10.2 7.7 8.2
HEEFRR 8.2% 8.6% 9.1% 9.5%  10.0% HEFRR 8.9%  11.9%  9.9% 7.5% 7.8%
NOPAT 6.6 7.6 8.8 10.1 15.6 NOPATY—SY  6.2% 8.2% 6.9% 5.2% 5.4%
NOPATR—3>  5.7% 6.0% 6.3% 6.6% 6.9% WTEK/HLSE 78.9%  69.4%  65.4%  74.8%  90.5%
WTFEA/HLES  90.5%  90.5%  90.5%  90.5%  90.5% ROIC 7.8%  11.8%  10.5%  6.9%  6.0%
ROIC 6.3% 6.6% 6.9% 7.3% 7.6% B8] EkEEEREEC OIS L EDYoYRER
ERBE 30.9%  30.9%  30.9%  30.9%  30.9% 80 54% 27.3%
WACC 5.9% 5.9% 5.9% 5.9% 5.9% 0 @ 13.4% °
(&[] -2.7% L 8,59
40 ® a7 15.0% |g 5
[ -21.4% Py
20 °
w ik g
G IR I G G I G G G G L) PO E R IR
= N N N N N N N N N N
© =1 = N} @ EN a o N @ ©
S 8 B B B B B B KB B B 30

BROEVADSE mm FROEVA mm 20

TROEVAQSE QT E = REITHE 4718 10

0
L ECHIEBR IR E($20% D DEAN U, 2028FE(CFEOMRKREDBRIR TRRMEZ T

N N
S S
2 2
o o
o o
3 9}

€0°£10C
90°£10C
60°£10C
[AWA{4
€0°8T0C

90°'810C

[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




