II4 - TIZVIR-US—FiEA St~ B EE LB LIREREMERET RS J P R
BEFIEEC LB EMES LA E5a-F 9351 2018210838 o X AN

RFIBETRRN S page 1/2

BRESFUARSET, thEMER26318MA. NV1—-FryT3131EM

BT AR, BEFIMME. REMERECHRTSBBRIESACLOTHNUL., EECHRRIBL. FHEEHERLEN-2
[CERELIER, HREMIBIE263 ML TN BIRETHS. 5 FIZETH LA I420/8M., BEARN23EM. 10FRETH
EENA97IEM. EEFIZN 28, 1T AADS LBIRIED78.6% T EHBLRBHIR Ths. HEMIBLFHRED
Fry FI3UEMTHD (BHEHREED100%) | BIRZRICEOTE YT Kb,

. BRI O T EA(£267. 1EF, 19 FEA/SHI% LR 78 6%t , HHI7 BESEELAINTIHE
B ER AR EEA190. 7B, [HEEA - Y FEA BN TAES + FELEE]
QitE:E F:H il iE 31{8HM
. SHIOKSIERERS (NOPAT) (£4012.4(8F, NOPATY—S> (NOPAT:7LE) [4®3.7%KHEt. B-®
THHENFRY FEARISE (ROIC) ([34.7%L B3,
- BT EACHURERIERT SREROUS—>, MEFSEAIRN (WACC) [2201T, IPRIEHIE. RTS8,
EERURBNEA. 2%, 1FIOR FEANSAI T BREMBORSERIROIC/WACCEL. 1EERS.
 NER-R(CSIOBRREE T3 1 BRSNS, STOEVADKAMIE (BRI GERFH
~WACCTEEAN, 32BFLEEENE.
©)57 (i ] 32{8H
5 EEBO ERENA20MM. HERI2IERERBAIRS T, SRS 32 ER

" ABL.ShAZBARIESNE, BERTULEAMINOEEF6ABMLHET.

| EiEFmsc L B EMEBEL\U1—Ery T DR

B4z : £8F]

2 2 2 1 1 1 1 0 263 131

17 3 2

31—
o I

263
32
31

132

o) @ 1 2 3 4 5 6 7 8 9 1 1 % % * B
& ] F F F F F £ £ F F 0 1 ES = ¥ i
E3 ia #® #® * * % % #® #® % £ £ ] ] v i
% ;g % % E & 7 #®
i @ RIRAME &
I
_ _ _ [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



IIA-IIZYIR-UY-FHREH~ERELHBEAREMEAETORC J P R
BIRFEECLREEMEDTLR- 51—k 9351 2018510A3H prilaliph R

RFIERAN R E R page 2/2

O TEX -KREER Q@iE:aFiEfiE

201943 IS HEEIDSS LE340EMICH T3 TEROES
EEEX 0.9% BEESE 77.7%
(84 : 8] BB F iR E

[f&M]

=iBiBFiE-WACC

31.5

H BIEIER
FREKE
11.1

200 201943 At EHE DFEBFIED RS51/)\—

0 -1 267 136
399 -62 0 -68 -131 64 =F= i
® % ®” ot ] 5 & _ 3408 .
no# -+ i % A 5 g A F ¥ B BTEA/S LB N0A3T77°7y>
siE 8l 0, — . /%
% % J B v mnazx A 3 B H ®78.6%  ROIC=®+® L
& g B B D& B 5 2 BTEA 4.7% NOPAT
s 2=z g A 267(8M 12{8F
i =" ROICZ7LYk ROIC/WACC = ==
& T 0.5% 112~
= ~ -
~_ WACC /// SRR
4.2% 18/8F
- ,E
€)% =3 i [T CEEBEH
© APEHEEE BRI HSER. TNUSHIIPRIBIRETE, [Em] N S+ D
PEt14EE JPRFAEHE  IPRFAIBER  IPRFMAER IPRFIMLIFE ﬂf@#ﬁ (_’MI;ZH#LI) SHASHE
FE 2020.03@ 2021.03 2022.03 2023.03 2030.03 2015.03 2016.03 2017.03 2018.03 2019.03
= 360 381 401 420 497 Pl 323 323 316 335 340
BIELLRUEE  5.9% 5.9% 5.3% 4.8% 1.1% BEE -13%  -01%  -2.1% 5.9% 1.6%
I=E=E 20.0 21.2 22.3 23.4 27.6 e E= 12.1 15.1 15.7 17.7 18.0
EEFIRE 5.6% 5.6% 5.6% 5.6% 5.6% BERIRE 3.7% 4.7% 5.0% 5.3% 5.3%
NOPAT 13.8 14.6 15.4 16.2 19.1 NOPATR-S>  2.6% 3.2% 3.4% 3.7% 3.7%
NOPATR-3>  3.8% 3.8% 3.8% 3.8% 3.8% BFER/SLE  95.0% 87.2% 87.1% 81.9%  78.6%
BFER/FLE 78.6%  78.6%  78.6%  78.6%  78.6% ROIC 2.7% 3.7% 3.9% 4.5% 4.7%
ROIC 4.9% 4.9% 4.9% 4.9% 4.9% [EF] HRR S Hieza S ML= F S DYOYRER
ES e 30.9%  30.9%  30.9%  30.9%  30.9% 200 7.2% )
WACC 42%  42%  4.2%  42%  4.2% 150 o o sgh ST 1%
[#8m)] L4
100 1.1%
-1.8% o ®
50 ° ’zz/"
0
[fEr] = L
N o N N N N N N N N N ¥Rﬂ;ullﬂvt5¥*u§$
o o o o o o o o o o o 95 ©.970 6.7%
15 = N & IN & > N & It 8 [ 5.6%
S s ) b ¢ 5 2 ¢ s S 90 5.2% 4.8% 4.7%
S & 8 8 8 8 8 &8 8 8 8 - o 4%
[ ]

85 ® ®  38%
[ ]

® 39%

FROEVAQINE mm FIRDEVA E= 80

IBROEVADSELE DRI = REMHE 328/ ;(5)

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

N ~ N N N N N N
S o S S S S S S
o o < < N < @ ®
2 = ) o ) I o o
] Iy @ & ] 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
iR E-EF FREUNOTRBEE. [2JWACC ( MEFHEARIZN) =H5IEZHFSNEOXD/ (E+D) +HEEARIRMX E x/(E+D) ERIHE#HEA, DIBFEEES. hEEAIXN=ZIT)-L—MBXYZRITVIT L, B=F
SEOBRRYI—> (X) EBHHRMERRUS—> (YV)DO—BBIRROFHS. B = [XYOHEBMRE] X [RITAUT11>FTYIR(VI)]. [VI] = [YOEEREE] - [ XOBRERZE] —REBRORERBN0.3MU L, —REIFROFREEBLTB. REFRBS
0.3:KBOIBAR. HHLOMEIZERTIOMEEBN St U EFABBRBRE B OVINGBEHEET. URTU—L—M0.3%. YURTTLIT LIG7%EU. BIRUS—>(F201748HF TN 5 FR.

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

AERICE T Rl B SHESORRICHETZBENSEN TENET ., INSFUHIRERHFRF RCBVTAFUBRICE D UFRCHIZ PSR TN TENFEY . CNSOBAICE—EOHIR THD, —EORIHE-RE FLUHOEENBFRESTE
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




