I14 - TIZVIAR - VY —FEREH~REE LA ELIREREMERRETORS J P R
BIBRFEEIC LB EMEDTLR- SEHI-k 2353 2018498 18H

Independent Research & Advisory

BAXRRHEERFB AR EH P page 1/2

BRESFUARSET, thEMER37{8M. NV1—-FryT13324EM

BT A, BEFMME. REMERLCHRT SBBRIIBACLOTHMURL, EHEORERRBLBCEA-R(CREULE
. HEMBER37BMALHET TN TIRE THS. 5 FIRETH LB 33408, EERRNS7/M., 10872 T5 LEN425
(B, EEFIEN72EM. & FEAROE LSLIBTIED2.8% T—EHIBL B ERTIR Tid. HEMBLIHEHREDT ryT 2324
fBATHD (BIREN53%) « BHEIRICEOTETYTYA R,

OREER 89{EM

- BERTOHAROIR TFEAIZ105.8(8M. I T EA/SHITE LEOLEE®42.8%L . B FEaESFZELSIWTIE
FEEEZMATHREEREB.0FALHEET. [REER=HTER-BHFEEF + IFEXREE]
QitEiB F R e 536{5M
- SHAOBSIREZEFZ (NOPAT) (3#929.0/2M. NOPATY—>> (NOPAT+% LE) (3®11.8%¢LHET. ®+®
TEHINSE TEAFZEE (ROIC) ($27.4%LB5,
+ IWTFERCHURERIERIDRIEROVI—> IEFIHEATIAS (WACC) ([CDWT, JPRIFHKAM, B F5HER,
FREIRTENDS.5%LHEET. IO TEARNSRIL T HIERMBOEE%RIROIC/WACC(E6. 115E785,
* INER-AICSHOBBHEEHETT 524 3BALHEETEN S, SHIOEVADKAME (EB@EFEME) (LEEF
-+ WACCTETESN, 536/EAEHEETENS,
©)57 il [:] 312{8H
* S5FEEOFT EFN334EM. EEFBNS7BACRIRRET. REMIEF312/EMEHET.

| BELShAZBIERESRE, BEOETUREAMNOEE 10 1EMEH#ET.

| EiEFmsc L B EMEBEL\U1—Ery T DR

(B4 : 18] 23 19 15 12 9 937 937 324
29
36 —
39 |
T 312
3 o mm
e — 613
89
@ @ 1 2 3 4 5 6 7 8 9 1 1 % % * B
& ] F F £ ] F F F F F 0 1 = = ¥ i
E B ® ® ® ® ® ® ® ® ® £ £ fii fii P4 “w
% ;g ® ® E [ 7 |
i QR ERMIE =
&
_ _ _ [SHBIRERERFIALTIER. 20184F098 18HBA]
Copyright © J-Phoenix Research Inc. All rights reserved.
ABENCEFE- BiBL- B HES ORI ZRIENSENTEVET  INSEHHHIARERMERETRICBVTAFULERICE D Y RICHIDFASEERLL TERENTENET. CNSOBIRICE—EDHIE 1 RALTHED. —EOFIRRE FHHOEHNLFREETE
DESFNTHENET. F, BABIZIRUFHERIECLD, FERICBVTARER THIENHBAL. HIVMITRCBVTINSOFRERRLBVEIBDET . Z0R. FERCIBEIN TS 18- Rl - Bif-SHESOFBRICETZIREICOONT, HHEENS OERERFTOEOICHIITEH T

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



IIA-IIZYIR-UY-FHRSH~ERELHBEAREMEMETORC J P R
BIRFEECLBEEMEDTLR-  sE51-R 2353 201859A18H prilaliph R

BARHEEHFE RN SE P poge 2/2

O TEX -KREER Q@iE:aFiEfiE

201947 BHISHEEIDSS LE247EMICH T3 TEROES
EEEA 9.1% EESE 33.8%
(84 : 8] BB F iR E

[f&M]

=iBiBFiE-WACC

536.0

- 2INTER EAKPRIZA
FAREKHEE

105.8 4.8

||
]

201947 At EOBEBFIED RS51/)\—

-86 ] 106 -12 89
234 -15 0 -27 -118 101 %J:E 3
® % ®” ot ] 5 & _ 24780 .
& M &5 & i E ARE AR ¥ B BTEA/ S LS NOPATY—5Y
B B g ~N B OoOF &E F A 0, . 11.8%
m 5 v # = Az A 3 2 H ®42.8%  ROIC=®:® 27
& > b B D& B 5 BTEA 27.4% NOPAT
s 2= 2 5 E 1068 29(8M
# " z =7 Rorcazuwk  Rorc/wacc 2%
& T 22.9% 6.09
* \\\ _
~_ WACC _ SRR
4.5% 42487
- ]| =
©)57 i1 CEEBEH
BEOREELEABEBENSIPROIHRRE [Em] N S+ D
PRPMIES IPRPM2ER IPRPASEME IPRPMASHR IPRFMILEH BEORR (SHIBSHEHE) SHAEtE
FE 2020.07 2021.07 2022.07 2023.07 2030.07 2015.07 2016.07 2017.07 2018.07 2019.07
=t 268 291 313 334 425 P 170 181 220 228 247
BIELLARE®R  8.5% 8.5% 7.6% 6.9% 1.6% HEE 125%  6.7%  21.2%  3.6% 8.5%
HEEF 45.6 49.4 53.2 56.8 72.2 =E 2t 25.7 19.8 30.7 35.3 42.0
EEFISE 17.0%  17.0% 17.0% 17.0%  17.0% BRI 15.1%  10.9%  13.9%  155%  17.0%
NOPAT 31.5 34.2 36.8 39.3 49.9 NOPATY-S>  10.5%  7.5% 9.6%  10.7%  11.8%
NOPATY-S>  11.8%  11.8%  11.8%  11.8%  11.8% WTEA/GLE 175%  37.6%  56.7%  57.2%  42.8%
WTEA/GLS 42.8%  42.8%  42.8%  42.8%  42.8% ROIC 59.7%  20.1%  17.0%  18.8%  27.4%
ROIC 27.4%  27.4%  27.4%  27.4%  27.4% [BFA]  HAkESRsEE IS FSOYoYRER
ES e 30.9%  30.9%  30.9%  30.9%  30.9% 800
WACC 4.5% 4.5% 4.5% 4.5% 4.5% 600 g%
[#8m)]

400
17.1% 17..1% 199,

200 ° [ 5.5% 3.6% 4.7%
0
18F) BN AIA- S 3

80 18.8% 20.6%
16.4% 'c 17.5%

104207 *‘
105207 *‘
£0°9202 **
10°L202 **
108202 **
106202 **
£0°0£07 **

°

B

°

60 14.6%

BROEVADNE HIROEVA == 40

SISO EVADEIE O RLEIE = HEMGIE 31280 20

0
LR AR R EARERRF20% DDA U, 2028 FE (I E DMK DRIIR CREAMiBZ T

A

=y
S |
g
coceo: Wiy

207020t
£0°T20c
zeoe

~ 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. 201809 180K ]
[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




