I14 - TIZVIAR - VY —FEREH~REE LA ELIREREMERRETORS J P R
BIRFEEIC LA PEMEDTLR- 53—k 9519 20184 10H6H

Independent Research & Advisory

WXL /)N page 1/2

BRI FTUARSET, thEMifElE1,336/EM. \V1-FvyI13371EM

BT AR, BEFIMME. REMERLCHRT SBBRIBACLOTHMURL, EHEORERRBLCEA-R(CREULEE
. BB 1, 336 M TBILNTIRETHS. 5 FIRE TR LBA325(M. BEFIRN2EM. 10FRE TR BN
620{8F. EEFIZN1 76/, 1 FEADR LBHLIBIED398.4% T —EHAEL R SAHR TR S, HEMBLF i EDF vy
(337 1BMATHD (HEEED39%)  BRIERICEOTETYTA KD,

OREER 77{8M

- BERIUHAROE TEAFS17.98M. I TFEA/SHITE LEOLEE®398.4%LHET. B FEESFZZELSIVWT
IFERBEZNMATMREERG76.5BALHE. [IREEAR=INTER-BHFRESF +IFFEEE]
QitEiB F R e 301{EM
- SHAOBSIREZEFZ (NOPAT) (3#925.6/2M. NOPATY—>> (NOPAT+% LE) (3®19.7%¢LH#HET. ®+®
TEHINSE TEARFEE (ROIC) (34.9%LB3.
+ IWTFERCHURERIERIDRIEROVI—> IEFIHEATIAS (WACC) ([CDWT, JPRIFHKAM, B F5HER,
FREIRTENS3.1%EHEET. IO TEARNSRIL T SIERMIBOEE%RIROIC/WACC(EL.6/5E185,
© INER-ACSHOBBHEZHEETS 5L9. MBEMLHEETEINS . SHIOEVADKXAMIE (BEFIEME) [FiEEF)E
+WACCTEtE2N., 301{EA LTSNS,
QR ERATE 958{EM
* 5O EFN325EM. EEFBN21EMERDIRIRET. REMIBFO58EMEHEET,

| BELShAZBIEIRESRE, BEOETUREAMNOEEF125@MEH#ET.

| EiEFmsc L B EMEBEL\U1—Ery T DR

B4z : £8F]

54 44 1,336 1,336 371
65 —

964

77
| 77
o) ©) 1 2 3 4 5 6 7 8 9 1 1 % % * B
& F F F F F F £ £ F F 0 1 ES = ¥ i
E3 ia #® #® * * * % #® #® % £ £ ] ] v i
% ;g % % E & 7 #®
i @ RIRAME &
L}
_ _ _ [SHBIRERSEFIFAL TR, 2018410F06 Bk H]
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



14 -71Z99R- VY- FRASU ~REE LU R AR MEASTOBC J P R
EBRHEEACLSEEMEDHLN-  FEHI-K 9519 201810868 o) ANV

R\ =ttL /NS page 2/2
ORTEX-HEHX QBB AR i

201943 IS HETEIDSS LS 130EMICH T3 TEROES
BIEEEA 41.8% EIESEE 356.6%
(84 : 8] BB F iR E
=EiBFiE+-WACC
300.7

[f&M]

2INTER B AEPRIZ A%
FAREKHEE
16.2

517.9

201943 At EHE DFEBFIED RS51/)\—

-125 (1] ] 518 -48 77
657 0 0 -15 -566 125 %J:E
s + " _ 13088 »
55 E i i B AR ARz o8 BT EK/% LA NOPATY-Y>
E H o,
"R B0 R E RAF A F 2 H #398.4%  ROIC=@+®  ®197%
& Z g % g & g ﬁ & ?{géﬁ 4.9% NOFE?AT
# & = z . ROICAJLyK ROIC/WACC /29 A
& S 1.8% 1.58
= ~ o
~_ WACC e SRR
3.1% 3748
i A
©)4 =il ] M oSHlE
BEORE RO ETRENSIPRIGIRIE -
JPRFAILIEFHE  IPRFE2EE  IPRFBIZEHE IPRFM4EE IPRFALLIFE
1. FT— A — o
FE 202003 2021.03 2022.03 2023.03 203003 & L I14-T1ZYIA-UY—-FkdAait
FEm 169 220 272 325 620 - = - ]
BIELAER  30.0%  30.0%  24.0%  19.2%  4.5% K A £ J-Phoenix Research Inc.
A 48.1 62.5 77.5 2.4  176.4 _
HERE  28.5%  28.5%  28.5%  28.5% 28.5% PN TE i T103-0025
NOPAT 333 43.2 53.6 639 1220 _ -
NOPATY->  19.7%  19.7%  19.7%  19.7%  19.7% BRI XA ARIEFIEHT1-8-1
FEA/SLS 398.4% 398.4% 398.4% 398.4%  398.4% __ .
ROIC 4.9%  49%  49%  4.9%  4.9% FiZH—T BFHE) ok
R 30.9%  30.9%  309%  30.9% 30.9%  __ _ -
WACC 3.1% 3.1% 3.1% 3.1% 3.1% EEES 03-5532-7647
[18M)]
% i H 200345H2H

3

x & 10,000,000
8 = B % =T &

LEISEAF—L  BISHEINEREOIERS
GRODEVADE mm RIRDEVA == %

BROEVADLEZADIRTEMIE = R RMifE 958(5M

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

g0'ozoz %
€0'1z0e [

£0'2202 .ﬁ
£0°€202 .‘

coveoe BN

€0°'sz0z [

€0°9202 I*

€0°£20C I*

coosor b
i

- info-jpr@j-phoenix.com

[112 FERFERTISNSREL TBRECRBINTVSEELLTUTOENTHE T EX = REE - 55 LE010%% EEI3RAE-SIE M - ERMES-R0EAy 1R — Sl Tl =as - A IRa B E- T ithET
{iiffiEAE-BF FEEMNORBEE. [2]WACC ( MEFIEARIZN) =H51#&IFIBFIEOXD/ (E+D) +#REEARIXN E x/(E+D) ERHfi#E. DIIBEFIAE BREERIZAN=URIT=L—+BXURTTLIT Lo B=F
SEOEIRYS—> (X) EFHRMEEIRYS—> (V)D—BEIBHKOFER. B=[XYOARBMEER] X [RIT1UTAA>TYIR(VI) . [VI] = [YOERERE] - [XOFEERE]. —RERROREFREN0.3MU E@F —RENFROFEERET D REFREE
0.3KBOBEE, M ORI IERTHIOWEMEB ST URE TR R EHOVINSBEHEET, UATU—L—NF0.3%, YRITLIT AF7%EUz. BIRUF—2(F20174E8BFTO 5 4/,

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




