I14 - TIZVIAR -V —FiEREH~ R EE LA ELIREREMERRETORS J P R
BIBRFEEIC LB PEMEDTLR- SEHI-R 9036 2018410810

Independent Research & Advisory

RElrY M-I page 1/2

BRESFUARSET, thEMER 14618, NV1—FvyT1385EM

BT A, BEFIMIME. REMERLCHRT SBBRIEBACLO TR, EREORERRBLALEA-RICREULE
. BB 146@MLET TN TR THS. 5 FRETH LB 35, EEAZNSEM. 10FRE TH LB 1448
M. ERFINSEM. 1§ FEADT EBINRIED121.6% T EMBLRBIHETHS. KT MBLIHEREDT vy 28568
THD (BHIHEEN137%) « BHERRICEOTETYTYA KD,

OHEEX 177{8H

- ERITDHHROE T EAG150. 08, T EA/SHFH LEOLE®121.6%L K. BT EMEEELEINT
FEREEERNAMEERE77. OBALHE. (KEER = R TER-BHNTEES + FBEEE)

QBB F BB -31{=H

- SHOBSIREEAE (NOPAT) ($#94.9(8M. NOPATY—S> (NOPAT+55LE) [1®4.0%List. @+@®T
BN TEFFRE (ROIC) (33.3%L83.

- WFERCIUSERNERT SRRBOUS—> . MBETIEAIXS (WACC) (DWT, IPRIHKITL FAT5HBE,
FHUZIEND4.1%HEET. 1R TERN ST B REMEDE &%RROIC/WACCIH0.8f5L183.

- INER-ZCSHOBBREENET 95 - 1.3BALE 2N 2. SHOEVAOKAMMIE (BBFEMIE) (BiEF
-+ WACCTEHEaN, — 31EMLHEETEN3,

O3 (i 0f=F3

* SEROF LB 35, BEAENSEAC SRS T, MRMEROBMLEET.

" BELSHAEBARESNE, BRI TULEAMORERS BT,

| EiEFmsc LB EMEBEL\U1—Ery T DR

[B47 1981 (31)

- @ @ @O @ @© @© (@© (@© o o o

o) @ 1 2 3 4 5 6 7 8 9 1 1 % % * B
& ] F F F F F F £ -3 F 0 1 ES = ¥ i
E3 ia #® #® * * % % #® % #® £ £ 1] ] v w
% ;3 ® ® E 1E 7 #
i G RRAME &
L}
_ _ _ [SHBIRERSEFIALTIER. 2018410H 108KSR]
Copyright © J-Phoenix Research Inc. All rights reserved.
AERCE PR RBL- B HESOPRICEIZEENSENTENET . INSEZHNRERHERR RICBVTAFULIBIRICE D HEERICBI3 TS EERL THREINTSNET . INSOBIAICE—EOFHE 1§ IRALTHEY. —EORIR - RE HHOFBNB TS0
DEEFNTHVET, Flo. L BURTRURERIECLD . FERICBVTRER THZENHAL, H3VHIRICBLTINSOFREERRLBVENBOFET ., 20H. RERTBHINTVS TR BiBL - BiR- SEFORRICEIZBECONT, Hhdens ofmeRRotoCHIERd 5L

VSEBEHHEEL TENFEA. BIFFCEONSOERE. T2, ATFURUERIEERIET 50T RVELT A JHERELTL EOOWTH, B E—tEFEERIEOTITEVEE A BILVEDES : http://j-phoenix.com/contact.html



II4-IIZYIR-VY-FhRARU VEEELHBEHAREMBAETORC J P R
BIRFEECLZEEMBEDMTLIN-  Tx%31-K 9036 20184 10A10H ependent eseonh & Achsony

K&y I — I page 2/2

O TEX -KREER @itEiE Fl i fiflfE

201943 AMISHETEIDSS LS 123EMICH T3 TEXROES
BEEAX 12.1% EBEESE 109.6%
(84 : 8] BB F iR E

[f8M]

=B FiE-WACC

-30.9

— . 28 TEE BIEIRER
FTAREKE

150.0 6.1

177 20194F3 At EDBBFIED RS\ -

-38 ] 150 126
216 -17 4 -16 -24 51 7=EJ:E'|- i
B 2 @ = 5 A 5 ® - 123681 | -
5 oW g om B 8 aar @ rE R BT &K/ LR NOPATR-Y>
E B g A A ODF ¥ & . .09
b g Y % 2 @A % % x § ﬁ ®121.6% RO]::;CESB)T@ ®4 Q\/o
& A B B & .
EERET S oo . GaH
s = * F =~ ROICZTLwk ROIC/WACC 2%
& I -0.8% 080
& \\\\ ///
~ WACC _ SHIEERIE
4.1% 7(8m
-, ,E
€)% =3 i [T CEEBEH
BEOREROEEBEZNSIPRIGEIERE [EF] N S+ D
IJPRFALEFHE  IPRFR2EHE  IPRFBIBEE  IPRFAMFE IPRFAILIEE ﬂf@#ﬁ (7%';2*1;‘“—') SHAEHE
FE 2020.03 2021.03 2022.03 2023.03 2030.03 2015.03 2016.03 2017.03 2018.03 2019.03
=t 126 129 132 135 144 P 119 125 140 119 123
BIELLARER  2.4% 2.4% 2.1% 1.9% 0.5% HEE -31%  4.9%  11.5% -14.7%  3.5%
I=E=E 7.2 7.4 7.5 7.7 8.2 R 8.8 12.4 9.4 6.1 7.1
EERIRE 5.7% 5.7% 5.7% 5.7% 5.7% BRI 7.3% 9.9% 6.7% 5.1% 5.7%
NOPAT 5.0 5.1 5.2 5.3 5.7 NOPATY-SY  5.1% 6.8% 4.7% 3.5% 4.0%
NOPATY—S>  4.0% 4.0% 4.0% 4.0% 4.0% WTFEA/GLEE 1254% 127.3% 123.3% 128.3% 121.6%
WFER/SLS 121.6% 121.6% 121.6% 121.6% 121.6% ROIC 4.0% 5.4% 3.8% 2.8% 3.3%
ROIC 3.3% 3.3% 3.3% 3.3% 3.3% M) EIKBSMIHAEAL M4HI LB OYOYRER
ES e 30.9%  30.9%  30.9%  30.9%  30.9% 80 28.9%
WACC 4.1% 4.1% 4.1% 4.1% 4.1% 60  11.2%
= ) 4.0%
f8F] ° -3.8%

“0 -10..6% 1365% g6 -163% | @
20 ° O
" : : : 0

UEml MUpEAsS FSE M RIS

] ] ] N] ] ] ] ] ] N] ] 40
o o o o =} o o o o o =} 6.8%

o N} N} N N ] ] R ] N @ 5.9%

o = N w EN w o ~ [ed] © o ki o
o o o o o o o o o o o 30

w w w w w w w w w w w

BEROEVADLE mm FIRDEVA B0

JIROEVADKEEDTTENIE = REHIE 0fF 10

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

60°9102
219102
€0°£102
90°£T0C
60°£102
[AWAL4
£0'810C
90°8T0C

[RHFARENSZFIFAUTIER. 20185108 108K R]
[112 FERFEARTISNSHEL TBECRAINTVSEELLTUTOENTHE T ER = KEE - 55 LE010%% EEIZRAS-SIE M - ERMS-1R0EAy 1R — Bl Ml =As - A Ra R E- T ithB T
(AR S FEELNORB G, [2]WACC (MBFIEAIZN =BBIEZIFIBFNEOXD/ (E+D) +#EEAIZMX E x/(E+D) EQESE#%, DIIBFEEES. tkEEARIAN=URIIU-L - BxURITVIT L, =3
SEORIRVS—> (X) EBHHREERUI-> (Y)DO—EEIRROFE. B=[XYOEBIRE] X [RSTAUT1>TYIR(VI) ], [VI] = [YORERE] + [ XOEERE ] —REIBROREREN0.3U LF. —RERROFHEERLSD. REFRES
0.3KBOB A, ORI IERTIOBEMEBH ST UL TGRS EHOVINSBEHEET, UAITU—L—NF0.3%, YRITLIT AF7%EUTz. BIRUF—$20174E8BFTO 5 4/,
Copyright © J-Phoenix Research Inc. All rights reserved.
TEIEOMRICHTZBENSENTEOET . INBRFEHARERWFREFRICEVTAFULBIRICE D Y RCBI 3 FRISEREEL TFRESNTEDEY . CNSOBIE(CE—EDHTH THD. —EORIR - RE FSHOEBRNBFEESTE

TEEOFPRICEIZBIACOVT, UEETNS0 BIRESRIOEOCHETEHTZL015
ZEVER A FIVEDES :

ABERUCE TR Rl B
BEFNTEDET . Fo, ARL BUZTRUATERIECLD . FBRICBVTRIER THEBAHBAL. HIVITRICBVTTNSOFRERALBVENGDET . 20H. AERTIBHNTOS TR RiEL-
BECHHOBLTEDERA. FRCZONSOERE. T2, ATHRUEREZRIET 300 TRHDEZA. HOEL T, AEREFBUBRECEY FEEICOVTE, Lt —tIEE
http://j-phoenix.com/contact.html




