I14 - TIZVIAR - VY —FEREH~REE LA ELIREREMERRETORS J P R
BIRFEEIC LA PEMEDTLR- 51—~ 9262 2018410H3H

Independent Research & Advisory

**ie%*i:/}l/} \“_ 5471&“ I:F page 1/2

BRI FTUARSET, thEMifEE3728M. \U1-FryT1E57{8H

BT A, BEFMME. REMERLCHRT SBBRIIBACLOTHMURL, EHEORERRBLBCEA-R(CREULE
. BB 37 2B TN AR THS. 5 ERE TR BN 193, EEAZN1 7M. 105F2E TR LE368
B ERFIENI3EM. & T AR LBNRIED31.7% T ERBLRSIHR THS. K MBLIHERED T vy 35718
MTHD (BHIED18%) « BHERRICEOTETYTYA Kash,

OREER 30{EM

- BERIOHAROE T EAF24.5FA, HTEXR/SHIT LROLLE®31.7%LHEET. B FREFZELSIVTH
SEEEZMATREERE30.2BALHEET. [REER=HTER-BHFEEF + IFEXREE]
QitEiB F R e 86{EM
- SHAOBSIREZEFZ (NOPAT) (3#94.7{8M. NOPATY—>> (NOPAT+5E LERE) (3®6.2%EHET. B®+BT
BHEIN3IKTERFIZEZE (ROIC) (319.4%E13B,
+ IWTFERCHURERIERIDRIEROVI—> IEFIHEATIAS (WACC) ([CDWT, JPRIFHKAM, B F5HER,
FRIRTENDS.3%EHEET. IO TEARNSRIL T SIERMBEOEE%RIROIC/WACC(E4. 5585,
« INER-ACSHOBBHEZHEETS L3 7{EMLHEETEINS . SHIOEVAOKXAMIE (BEFIEME) [FiEaF)E
+WACCTEtE2N. 86EMLHEETEND,

©)57 il [:] 25618M

* 5HFEOFT EFN193EM. EEFBN17{BACRIRRET. RRMIBEF256/8MEHEET.

| AELShAZBRERESRE, BEOYTUREALNOEE F7EMLHEET,

| EiEFmsc L B EMEBEL\U1—Ery T DR

11 372 372 57

(B4 : 18] 17 14
20 [r— |
23 . 315
27
20
2 [ 256
|
s
2s N
s6_
| 30
o) ©) 1 2 3 4 5 6 7 8 9 1 1 % % * B
¥ B & & & & & &£ &£ &£ £ 90 i1 T = v fi
E3 ia #® #® * * * * #® #® % £ £ ] ] v i
% ;g % % E & 7 #®
i @ RIRAME &
&
_ _ _ [SHBIRERSEFIFAL TR, 2018410F038H]
Copyright © J-Phoenix Research Inc. All rights reserved.
ABENCEFE- BiBL- B HES ORI ZRIENSENTEVET  INSEHHHIARERMERETRICBVTAFULERICE D Y RICHIDFASEERLL TERENTENET. CNSOBIRICE—EDHIE 1 HRALTED, —EORIRRE (FHHOFENB TS0
DEEFNTHET, Fle. L BURTRURERIECLD . FERICBVTRER THIENHBAL, H3VHTRICBLTINSO FRERRLBRVENBDET, 208, RERTBHINTVS TR BBl - BiR- SEFOMRICBETZERECONT, HtdEns ofmeRA0toCHIENRI 5L

VSERBEHHEEL TENEEA. BIFFCEONTOEREE, T2, N FERUEREERIETIED RVELT, THEREUIL RECOVTE, HHE—EEERSEOTEIEVERA. BLEDES : http://j-phoenix.com/contact.html



I14-T1ZVIR -V —FHRASH~EEE LU R LSEREMERIETORC

BBMEECLDEEMBEDTLMR-  E51-k 9262

JPR

independent Research & Advisory

2018%10H3H

HASHESNIN-51 TP

page 2/2

O TEX -KREER

20197 EIDST EE77BAICH I3 TERDOES
EEEXR 14.4% BEEEE 17.2%
[E4i : £8F]

-7 o 24 23 30
39 0 0 -8 -1 7
® % ® a3 MuEHR B B
5 W @ ® 8 & anr A fr & B
E ® g ~ B B 0FA T H @ &
"o Y # m max a % *
& S M oB BE & 5 #
H # E & 5 5 E
# & & F
&
&
£

Q@iE:aFiEfiE

[f&M]

BB F R E
=iE@BFliE-=-WACC
85.5
B AEPRIZ A%

TNEIKEE
1.1

201947 At EOBEBFIED RS51/)\—

wEE |
_ 7780 -
WTEXR/FTLSL NOPATY-Y>
®31.7%  ROIC=®+® ®6.2%
2 \5 ROICATLYR ROIC/WACC /51§H
T~ 15.1% 451
\\\\\ WACC rd g SRR
4.3% 748F

PR EAifE CEERH

BEORNERDEEREE NS IPRITHREE [ y S AT
JPRFAIEFE  IPRFAREHE  IPRFABER  IPRFH4ER IPRFPIMLLIFEE ;ﬂf(b#ﬁ (—lmlin*id'u) SHAZHE
FE 2020.07 2021.07 2022.07 2023.07 2030.07 2015.07 2016.07 2017.07 2018.07 2019.07
= 100 130 162 193 368 Ers 35 42 52 65 77
BIEHAMEE  30.0%  30.0%  24.0%  19.2% = 4.5% BEE NA 17.6%  26.4%  24.8%  17.9%
BRI 8.9 11.6 14.4 17.2 32.8 BRI 2.8 3.7 4.8 6.0 6.9
EEFIRE 8.9% 8.9% 8.9% 8.9% 8.9% BERIRE 7.8% 8.9% 9.1% 9.1% 8.9%
NOPAT 6.2 8.0 10.0 11.9 22.6 NOPATY-S>  5.4% 6.2% 6.3% 6.3% 6.2%
NOPATR-3>  6.2% 6.2% 6.2% 6.2% 6.2% WFEAR/FLES  NA 22.5%  22.1%  23.7%  31.7%
BFEA/FLS 31.7%  31.7%  31.7%  31.7%  31.7% ROIC NA 27.4%  28.3%  26.7%  19.4%
ROIC 19.4%  19.4%  19.4%  19.4%  19.4% [f&M] HAR S HiezEE ML= F S DYoYRER
ES e 30.9%  30.9%  30.9%  30.9%  30.9% 300 e e DS 240%
WACC 4.3% 4.3% 4.3% 4.3% 4.3% Y (]
[#8m)] 200
100
0.0%  0.0%  0.0%  0.0%
" . . l 0 ° ° ° °
[fEr] =
o o b r e e e e e e e MURASE E S L E AR
N N N N N N N N N N w
S = N w» & @0 9o N ® © 9 9.7%
o o o o o o o o o o o 15 9.1% 9.1%
~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N
1
TROEVAQKE m  HROEVA = 0
FROEVADSEEDIRTE(MIE = R (fi{E 256{8M 0

LR AR R EARERRF20% DDA U, 2028 FE (I E DMK DRIIR CREAMiBZ T

~ N ~ N N N N N
5} S S S S S S S
o < < N < @ ® @
= o o ° i o ° o
o = ® < 1S = R N

[SHFARERNEZFIAUTER. 20186108038 R]

[1]2 FERGEATIBNSHEL CBECHAINTVIEELL TUTORR THE 1T EA = REE - 75 LR010%% L EI2RAR- SRS — @R M- R0y D% - Bl i As - A S e HihEsT
fiffiERE-BHFEEORBEE. [2]WACC ( MEFHEAIZN =BEIEIFSFIEOxD/ (E +D) +#kEEARIRNX E x/(E+D) ERFHi#EA. DFEHEERRS. thEEAIXS=UZII-L—MBxXURITVIT L. B=5R
SEOBRRYI—> (X) EBHHRMERRUS—> (YV)DO—BBIRROFHS. B = [XYOHEBMRE] X [RITAUT11>FTYIR(VI)]. [VI] = [YOEEREE] - [ XOBRERZE] —REBRORERBN0.3MU L, —REIFROFREEBLTB. REFRBS
0.3RBOBEE. BHOPETZERFIDMEERH SiEEt ULEFBRRBREBHOVINGREHET. URITU—-L—N20.3%. YRITLIPAlF7%ELR. BIRUF—3201748BFTNH 5 £/,

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

FERCETR- DB - BE-HESOMRCHTIBENSFNTE0ET, NS EHNRERWERIFRCBV TAFURIBRICEDI YZIFRICHI 2 PRISERELL TERSN TENFEY . CNSOBIECE—EDORIR THY. —EORHE-RE (L OEENRTELSTH
BEFNTENFT. Fo, RL BUZITRUFHERMECLD. FBRICBV TRIER THIBIHIAL. HIVITRICBVTINSOFRERBELBVENGBDET . 208, RERHCIBHINTVSFR- RiEL - B STESOMBRICEIZBACOVT, YHEENS0 BRERHMOEOICHIFEHT 2L\
BECHHOELTENEEA. ARCZONBOERE. T2l ATURUBEREZRIET P60 TEHDEEA. HOEL T ABREFBUERECEVNBSEECOVTE, UHHE—IBRELASE0OTEIEVER A UEDES :

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



