I14 - TIZVIAR -V —FiEREH~ R EE LA ELIREREMERRETORS J P R
BIRFEEIC LA EMEDTLR- 53—~ 9028 2018410810

Independent Research & Advisory

kXSO bage 1/2

BRESFUARSET, thEMER 76418, NV1—-FryT13568(EM

BT A, BEFIMIME. REMERLCHRT SBBRIEBACLO TR, EREORERRBLALEA-RICREULE
. BB 764BMLET TN TR THS. 5 FRETH BN LB, EEAZNISEM. 10HF2E T LEN
1,029(8. EEHNSIEM, & FEAOR LELIBHED32.3% T—ERIB R SRR THS. HEMELIHEHREDT ry T
[A568MEMTHD (HlfEN290%) | BIIERICEOTETYT A Kash,

O EIE 221{=M

- ERIDHHROE TEA271.6/8M. T EA/SHFE LEOE®32.3%L . BT EEEEEUE 0TI
EEARERMAAMEERG221. 1B, [(REEA = N TER-BHTEES + FBLEE]

QBB F BB 457{5M

- SHAOBSIREERE (NOPAT) (3#929.7(8M NOPATY—S> (NOPAT+55LE) (3@3.5%LHE. @+@
TEHENSRFEARRZRE (ROIC) (310.9%EH .

- WFERCIUSERNERT SRRBOUS—> . MBETIEAIXS (WACC) (DWT, IPRIHKITL FAT5HBE,
FHUZIEND4.1%HEET. IR TERN SR T B REMEDE &%RIROIC/WACCIH2. 754185,

- TNER-ZCSHIOBBRIEENET 9518, 6/8MEH TN, SEAOEVADKAMMME (BBFIBME) (42587
- WACCTET N, 457/@MLiEETEN3.

QR EATE 861&H

* 5FEEOFT EFNMAUEM. EEFZN4SEALRRIRET. RRMEFS6EMEHET.

| AELShAZBRERESRE, BEOYTUREALNOEE FBMLHEET,

| EiEFmsc LB EMEBEL\U1—Ery T DR

Bz : £8H]

10 7 6 5 4 3 2 764 764 568
457 14 14 12 »
221
) @ 1 2 3 4 5 6 7 8 9 1 1 % % * B
& ] F F F F F F £ -3 F 0 1 = = v i
E3 ia #® ® % % % % % % % £ £ 1] 1] A ®
% ;g % % E L] 7 |
i G RRAME &
&
[StBRENEZFIALTIER. 20185108 108K R]

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

FERCETA - REL- B SHESOMBRICEIZIEBENEENTHENET . TNSREHNRERMERISRICBVTAFULISRICE D HRERCBIIPASERRL TERSNTHENET, INSOBRICE—EOFIR - REERALTHEN. —EORIR-FE FLHOFBENLTEEELE
DEEFNTHEET. FI, AL BURIRURERIECLD, FERICBVTRIER THIBNHBAL. HIVIFBRICBLTINSOFARGERLBVENBET, 20H, ABNCBHIN TV T BEL- B SHESORBRICBITZBECOVT, NS OMERERTOEOICHFEL T3¢
VSEBEHHEEL TENFEA. BIFFCEONSOERE. T2, ATFURUERIEERIET 50T RVELT A TAEREUIL EOOWTH, B E—tEFEERIEOTITEVEE A BILVEDES : http://j-phoenix.com/contact.html




II4-IIZYIR-VY-FhRARU ~EEELHBEHAREMBAETORC J P R
BIRFEECLZEEMBEDMTLIN-  Exs1-K 9028 20184 10A10H ependent eseonh & Achsony

- gandutiily page 2/2

O TEX -KREER @itEiE Fl i fiflfE

201946 BHiIa T EIDSS LE840EMICH T3 TEARDES [&M]
EEEA 8.9% EIESE 23.4%
(84 : 8] BB F iR E
=EiBFiE+-WACC
457.1
. ERIEPRZ AR

= FAREKHEE
11.1

221 2019fF6 At E DBBFIED RS/ -

0 Y 272 212
383 -9 1] -103 -59 9 =5
2 3 840EM
% - § B 48 % g z £ & BT EA/% L NOPATZ=5
7 T 0 R B 234%F 4 52 & ®32.3%  ROIC=®+® ®3.5%
& > h o D& g 5 2 % BTEAs 10.9% NOPAT
£ 2= 3 A 2728M 30
8 = & z "4 Rorczzuwk  ROIC/WACC =Y
& \\\\ 6.8% 2.66 ///
5 - _—
~ WACC _ SHIEERIE
4.1% 43
=" =
©) %3] | CEEHHR

BEORREOEEEEENSIPRIFIIREE & 3 =.

AEORE ﬁﬁ%ﬁgm#i:?ﬁﬂlf;:klif?iﬁﬂiﬁ JPRFBIZFH  IPRTAI4FE JPR;’:"ITJE& ﬂfd)#ﬁ (QMI;%&#E) SHASHE
FE 2020.06 2021.06 2022.06 2023.06 2030.06 2015.06 2016.06 2017.06 2018.06 2019.06
P 866 893 918 941 1,029 el 753 778 791 814 840

BUFLLARE®E  3.1%  3.1%  2.8%  2.5%  0.6% AR 11.4%  3.3%  1.7%  28%  3.2%
e 44.3 45.7 47.0 48.2 52.7 = Sl 38.6 53.9 56.3 41.2 43.0
AR 51%  5.1%  51%  51%  5.1% SESE s 51%  6.9%  7.1%  51%  51%
NOPAT 30.7 31.6 32.5 33.3 36.4 NOPATR-J>  3.5%  4.8%  4.9%  3.5%  3.5%

NOPATR-I>  3.5%  3.5%  3.5%  3.5%  3.5% WFEA/%LE  31.9%  31.2%  32.9%  33.9%  32.3%

WFEA/FLE 323%  32.3%  32.3%  323%  32.3% ROIC 11.1%  153%  149%  10.3%  10.9%
ROIC 10.9%  10.9%  10.9%  10.9%  10.9% [BA]  HASkESIiREALMEHS FSDYoYRER
e e 30.9% 30.9% 30.9% 30.9%  30.9% 400 102%
WACC 4.1% 4.1% 4.1% 4.1% 4.1% 300 s °
[&m] (Y 4.4%

200 L% el

[ J
[ J
100 [ ] 8% 1.2%
-4.1% ) [ J
O .
[1&M]

L bRt e 2

B8
i ¢
28

] ] ] N] ] ] ] ] ] N] ]
=} o o o =} o o o o o =} 240
o ] N N N ] ] R ] N @ 7.5% Y
° Iy g w by o o N © 0 o 6.5%
o o o o o o o o o 220 : [ 5.5% 5.9% 6.0%
=) =) =) a [ <} =) =) =) a [ [ ] 27 P9
4.1%
200 @ o

BEROEVADLE mm FIRDEVA B0

TROEVADKEDTIEMIE = REGIE S6/8M 180

160
IR BRI ERRE20% I DAL, 2028FE (LR DMK BRIIR TREMIBE T

~ N ~ N N N N N
5} S S S S S S S
o o 3 < < N ® @
o - o ) =) N o o
3 o o & 8 o & &

[SHAREREZFIAUTER. 201856108 108K R]
[1]1&H FERGERTENSHBEL TBEICHASNTOSEELLTUTORNTAHE T ER =HREE - 75 LH010%% LOI2RAE-BIEIMHEEsS — RERME S -RE\y SHE — Bl 55 HhEaE - R ERIREHE- LA
fiffiERE-EFFEEORBEM, [2]WACC ( MBEFHEAAIZN =B5IEIFISFIEOxD/ (E +D) +#EEARIRMX E x/(E+D) ERFHi#EA. DFEHEERRS. HhEGAIXS=YZII-L—MBXURITVIT L. B=R
SEOBRYI—> (X) EBHHRARRUS—> (YV)DO—BBIBROFHE. B = [XYOHEBMRE] X [RITAUT1>TYIR(V)]. [VI] = [YOBERE] - [ XOBEERE] —REBRORERBN0.3MU LiF, —REBROFREEBLTB. REFRME
0.3:KBOBE. EHLOMEIBERTIOMEEBH St U EFABBRRE B OVINGBEHERT. URTU—L—N30.3%. YURTTLIT LF7%EUR. BIRUS—>(E20174F8AFTD 5 FRi.

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

ABERUCE T Rl BiR-SHESORRICHIZBANSEN THENFT . INSGLHIRERHFRF RICEVTAFUIBRICE I UZFRACEI 3 FRASERIELL TSN TENEY . INSOBIAICE—EORTH THD, —EORIE-RE FUHOEHNBFRESTE
BEFNTEDET . Fo, ARL BUZTRUATERIECLD . FBRICBVTRIER THEBAHBAL. HIVITRICBVTTNSOFRERALBVENGDET . 20H. AERTIBHNTOS TR RiEL- TEEOFPRICEIZBIACOVT, UEETNS0 BIRESRIOEOCHETEHTZL015
BECHHOBLTEDERA. FRCZONSOERE. T2, ATHRUEREZRIET 300 TRHDEZA. HOEL T, AEREFBUBRECEY FEEICOVTE, Lt —tIEE ZEVERA. BVEDES :

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




