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Abstract

As the quality of life is consistently improvezmbnsumers’ demand for vehicle functions
increased as well, especially the needs for thestimm of security, comfortability and
environmental awareness. Moreover, governments é&ch corner of the world enact the laws
voluntarily in order to meet the standard of equapis and examinations, which brings a great
positive impact on vehicle electronics. We possesadvantage of advanced communication
industry and high internet technology in Taiwang éimat is the reason why we are leading in
the cars and auto parts assembly line.

In order to understand deeply how the industryicsucceed in creating the enterprise
value, this study adopts the case study researtteatudy method. We utilise the Discounted
Cash Flow Method and Economic Profit Model whick ased usually in circles of practice.
And we evaluate the value according to three difierhypothetical situations: optimistic,
neutral and pessimistic situation. After that, lojpgting Sensitivity Analysis Method, we are
able to discover the determinants of the valuaticthe case enterprise. In conclusion, it shows
that the determinants of the valuation of eachrpnis® mainly consist of operating costs,
operating expenses and weighted average cost BAlcMUACC). Therefore, to advise a value
creation, these three elements are highly recordeteto be taken into consideration when

business owners make business decision in thesfutur

Keywords: Business Valuation Discounted Cash Flow (DCF)Economic Profit(EP)
Sensitivity Analysis Vehicles Electronic
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BuwizfFAaz e ff 16,64¢ 12,897 19,821 -34,69C 17,86¢ 18,60¢
BEP Y ERG -7,394 -7,394 -7,394 0 -17,86¢ -19,50¢
¥ERFOGE 314 0 0 0 0 0
|’3 ERrF AP ZREHE) 2,323,37¢ 2,570,067 3,034,21: 3,629,24¢ 4,251,84% 5,112,32:
ﬁ*‘ 2w F A 44,13¢ 84,40z 93,63t 68,79z 75,281 74,02C
Sl A % - 75,931 75,931 75,931 75,931 75,931 75,931
483 2G5 %) 2,443,44F 2,730,40( 3,203,777 3,773,97. 4,403,051 5,262,27:
AW RES 12,452 3,195 527 843 7,39C 11,994
Rk E 60,00C 60,00C 60,00C 33,24z 20,97¢ 0
YEFT A 0 0 0 149,60z 186,728 234,37¢
FRApM T A 13,74¢ 14,35¢ 12,95¢ 0 0 0
LEART & 2,529,64: 2,807,95( 3,277,26( 3,957,65¢ 4,618,15. 5,508,64:

FHKR FRY P AL ER

#4-1-6: 2010% ~2015% |- {17 ¥ F 3 » F & %
i 3o
BPIER 2010 2011 2012 2013 2014 2015

YEYET 2 489,53¢ 916,028 913,061 1,016,24. 1,076,38. 1,281,115’
EFA RS RA 549,887 574,99 684,085 76540 826,127 1,030,87¢
Hu g F Az duf i 12,304 11,31¢€ 26,45( 22,65C 37,51C 28,317
T g R AR 0 0 0  -2265C  -37,51C  -28,317
Y ¥ ey e 0 0 0 1,034 0 0
|? EHErF A G R) 1,051,73C 1,502,33: 1,623,59¢ 1,782,68: 1,902,50¢ 2,312,03:
FEZ g 4, FA 44 47¢ 51,342 51,36¢ 39,301 34,194 29,003
Ryt 43 gl 38,72¢ 38,72¢ 38,72¢ 38,72¢ 38,72¢ 38,72¢
¥ Ep TG %) 1,134,93¢ 1,592,40: 1,713,638 1,860,741 1,97543( 2,379,76
I RS 0 0 0 142,75  316,54¢  186,75C
EHEF 0 20,25C 29,53¢ 55,45€ 56,982 49 ,56€
AHEF R 0 0 0 43,137 51,981 36,53E
2T A 116 78 39 0 0 0
BFART 4 1,135,05: 1,612,73: 1,743,267 2,102,05! 2400941 2,652,61

FHRLR AT 2P M AFE ] ER
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(=) & % & {1 (Net Operating Profits Less Adjusted Taxes, NOPLAT)

NOPLATA & ¥ & A2 PE Y LAl » L4F ety n
KREHEPFAPP LA AFEPM L EERL WL IR EREED

by ok 57 > 50N & .
'g@_ﬁﬂb‘{c ;‘L_% 2, }\‘ .

NOPLAT=4 = fim @ 4(EBIT)- 4 = {7 & e ffp+iiat f f %6 dic

=4 @ frw 2 7 R A B P AREBITA)- £ # f

2010 % % £ @k R R FS 2T BB F K 2 BEF 2 F F B
ERSC RS AT D Ap AT e R R R4 R RE 2R R 2R E T
R ISIRIAT B F KRR E X B L fliER SO FEBITAZ & F A K » & H 1y
2014 S E R B IR ZFZERME AL DD REL VTR K SR O 4

Pl F2 R A EBFPHALSTRS ¥ L0 {15 afFabbl YE3r 2 e

ok

3223% H @ x gl gy bt Eg ;s d 202010% 22012 < R X A £ 32 A7
A fL o R4 P < R4 EF] 0 NOPLATA w5 4.7+ § 2 3.64F » 2 3|2013# 4=

NOPLAT4:% M Bf & & -

e i F’!*EB”'A-T _J_IFL'%\' ng‘c 2 ,ﬁ%«sé Aok R ’%‘1 %;ﬁ ‘Njf‘ ; 420> & #

¥
PR T05 1A% 1R F £ S 15 420% FE R P 2 & T 17% s K X2

i

TIFEL I FHSN P REEFRFFEF Y i ANOPLATEM AR > &

SO FREIRLGFNEAIR o

RSN F AT AT B LR TR A Y ES IS BN RE AR
FARFHNSERA NG EREY ARG AAL GF il B ER Y D

ME R 0 A kM X IR o

.‘.r
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#4-1-7: 2010£ ~2015& S= & = F F B £

Hix 1 3r58u=

BPIER 2010 2011 2012 2013 2014 2015
¥ E A 1,948,42: 2,043,13: 2,035,76. 2,333,25¢ 2,657,647 2,459,03¢
B Eye 0 0 0 0 0 0
RS (1,235,688) (1,341,065) (1,372,859) (1,493,649) (1,698,416) (1,565,040)
FER (451,336) (503,137) (487,238) (540,638) (572,892) (582,310)
FER (112,248) (115,214)  (99,786)  (84,303)  (79,068)  (87,573)
Hu §gr 0 0 0 0 0 0
[EBITA 149,14¢ 83,71¢€ 75,884  214,66¢ 307,271 224,111
AEYERF 0 0 0 0 0 0
RERFEG P IRE T 39,98¢ 47,644 56,80z 94,44¢ 97,79¢ 99,531
£ ERG 0 0 0 0 0 0
|€% £ 1S EBITA 189,13¢ 131,36( 132,68¢ 309,11¢ 405,07( 323,64¢
EBITAfL3E (136,328)  (73,622)  (97,557)  (81,045)  (84,059) (77,222)
YRt 3 fRGE (5,569) 18,83 1,224  (45,611)  (10,304) 10,13¢
[NOPLAT 47,23¢ 76,572 36,352 182,46z 310,707 256,557

FH KR D S PP » AT BT

#4-1-8: 2010# ~2015# e 3% % 3 & B 4

Hix 3o fF =

P IER 2010 2011 2012 2013 2014 2015
AT 3,392,590 345287t 4,001,64. 4512,21¢ 514178 7,038 87
B Ee 0 0 0 0 0 0
EREES (2,330,052) (2,478,432) (2,908,847) (3,236,392) (3,564,244) (4,883,653)
yE (473352) (496,958) (571,040) (701,690) (799,612) (911,325)
FE (66,718)  (91,505) (100,731) (109,499) (120,390) (150,228)
duyEyr 0 0 0 0 0 0
[EBITA 522,466  38598:  421,02¢  464,63¢  657,53¢ 1,093,67
AEYERF 0 0 0 0 0 0
AEAFETR QAR 19,006 20,087 23,49 0 37,167 40,501
LNy Ey 0 0 0 0 0 0
i 5 EBITA 541,47¢  406,07C 444,525  464,63: 694,70 1,134,26¢
EBITAfF (128590)  (95,207)  (91,661) (104,985) (215,293) (269,426)
o 1B A (2,732) 517 2,59¢ 1874  (3,148)  (6,163)
[INOPLAT 410,15/  311,38C  35546:  36152: 476,261  858,67¢

FTHLR  PR2DME AL FER

51



2.4-1-9: 2010 ~2015% {511 T % 4 8 11 4

Hiri3rolea
P ER 2010 2011 2012 2013 2014 2015
I TSN 1,340,68¢ 2,006,97¢ 2,880707 3,286,71: 3,590,48¢ 3,325,87¢
H g Eqer 0 0 0 0 0 0
RS (931,748) (1,374,197) (2,071,117) (2,326,547) (2,457,743) (2,477,723)
YER (260,731) (398,765) (524,265) (484,681) (496,438) (546,754)
FER (42,788)  (43,941) (51,548) (67,961)  (81,152) (104,418)
Hugggr 0 0 0 0 0 0
|EBITA 105,417 190,07¢ 233,777 407,52z  555,15¢ 196,981
NEYERF 0 0 0 0 0 0
DEAYER D IkE T 5,19¢ 17,52C 28,82( 60,964 63,15¢€ 59,54¢
EYFELER 0 0 0 0 0 0
B & SEBITA 110,61€ 207,598 262,597  468,48¢ 618,317  256,52¢
EBITA#4f (14,818)  (56,584)  (53,020)  (90,838)  (99,346)  (38,161)
Yt 38 R (2,346) 48,29C 15,287 47,931 4,642  (17,857)
|NOPLAT 93,452 199,301  224,86¢  425,57¢  523,60¢ 200,511
TR KR ISR S P AL R
1,000,000
900,000
800,000
700,000
i 600,000
s 500,000
: 400,000 l\./.___./.
- 300,000 —_
200,000
100,000
0 2010 2011 2012 2013 2014 2015
—A—Sa 7 47,238 76,573 36,353 182,462 310,707 256,557
—-— K 410,154 311,380 355,463 361,522 476,261 858,675
ESTE 93,452 199,301 224,864 425,579 523,609 200,511
Bl4-1-4 20102 ~2015& S= 2 & fo 0% @ 1B R
TR ESTME Ay R
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(=) # > F 25 (ROIC)E % » 47

fis & ¢ B (NOPLAT) _ = e
= o R R E A &
ROIC FEE~ T A(I0) W EJIEFXT AR

% PR % 4-1-108 77 S=* ¥ 2010~201Z ROICE 3213 2.1% 3 & = < By # & 124
fiiig = NOPLATH M2 8> i7= # ROICx & NOPLAT= £ L3255 8.4% fawm = & & &
HA% o 3R 2010~2013¢ 2 FlE A KB Fdau B4 A 0 FFR AT AL > IR
ROICiz # ™ /f » T 355 12.9% 2014# ~2015% ROIC< NOPLAT + g = £ T 325 14%;

tefl % NOPLAT:Z & & £ @ 4 » T A % it 2 < T »2010& ROIC 3 8.9%>

EEAL T
2014# ROIC: 27.5% 2015% I F14 £ 3 * 3§ 2 F A4 » 12 RIT EHLR & 378 4o i3
#NOPLAT™ % » ROICT i 1 8.7%¢ 47 7 » S2 PROICH = & b 5 » 7 iFif = &

o #

% tgEe o RIS £ AR o
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#.4-1-10: 2010# ~2015& S=> @ . » T A FF £
Hix 3758

BpIER 2010 2011 2012 2013 2014 2015
NOPLAT 47,238 76,57 36,35% 182,46 310,707 256,557
EA Y ER T AR FF ) 2,468,53(2,710,39¢ 2,496,09¢ 2,770,59¢ 3,022,027 3,057,34
|R0|C(z e 1.9% 2.8% 1.5% 6.6%  10.3%  8.4%
NOPLAT 47,23¢ 76,57 36,35 182,46: 310,707 256,557
Ei Y ER N F A(F FR) 2,613,33( 2,820,72¢ 2,598,86¢ 2,837,64¢ 3,096,12¢ 3,126,51¢
ROIC(; 7 ) 1.8% 2.7% 1.4% 6.4%  10.0%  8.2%
EBITA 149,14¢ 83,71€ 75,884 214,66¢ 307,271 224,11¢
EA Y ER T AR FF ) 2,468,53(2,710,39¢ 2,496,09¢ 2,770,59¢ 3,022,027 3,057,34
[##ROIC( 4 7 %) 6.0% 3.1% 3.0% 7.7%  102%  7.3%
EBITA 149,14¢ 83,71€ 75,884 214,66¢ 307,271 224,11°
EXEE S -F' SN ;* (7 7 2) 2,613,33( 2,820,72" 2,598,86¢ 2,837,64¢ 3,096,12¢ 3,126,51¢
#3 ROIC(5 7 %) 5.7% 3.0% 2.9% 7.6% 9.9% 7.2%

%#%%:S PR AR ET

#4-1-11: 2010% ~2015# I 3R~ T A EFY S 4

SRR e STl

EPIER 2010 2011 2012 2013 2014 2015
NOPLAT 410,15¢ 311,38C 355,467 361,52: 476,261 858,67¢
EA Y ER O FA(F S F ) 2,323,370 2,570,067 3,034,21: 3,629,24¢ 4,251,84F 5112 32
[ROIC( 7 %) 17.7% 12.1% 11.7% 10.0% 11.2% 16.8%
NOPLAT 410,15¢ 311,38C 355,46° 361,52: 476,261 858,67¢
Ei @R~ FTA(SFE) 2,443,44% 2,730,400 3,203,777 3,773,97. 4,403,05  5,262,27:
|R0|C(g ) 16.8% 11.4% 11.1% 9.6% 10.8% 16.3%
EBITA 522,46 385,98 421,02¢ 464,63 657,53¢ 1,093,67:
Ei @R~ FTA(F FF ) 2,3B,375 2,570,060 3,034,217 3,629,24¢ 4,251,84% 5,112,32:
[##ROIC(Z 3 % %) 22.5% 15.0% 13.9% 12.8% 155%  21.4%
EBITA 522,46f 385,08 421,02¢ 464,637 657,53¢ 1,093,67:
&4 Y @m zk(g?s%z) 2,443,448 2,730,400 3,203,777 3,773,97. 4,403,05 5,262,27:
[#3 ROIC(; 7 %) 21.4% 14.1% 13.1% 12.3% 14.9%  20.8%

%#%%Ikﬁ' SR 0 A AT
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#4-1-12: 2010% ~2015# -1 7

o TR 4

R Y e
FpIER 2010 2011 2012 2013 2014 2015
NOPLAT 93,45 199,301 224,86/ 42557¢ 523,60¢ 200,511
EAYERFA(F FF %) 1,051,730 1,502,33¢ 1,623,59¢ 1,782,68: 1,902,50¢ 2,312,03:
|ROKXZ§”*§) 8.9% 13.3%  13.8%  23.9%  27.5% 8.7%
NOPLAT 93,45z 199,301 224,86/ 42557¢ 523,60¢ 200,511
EXE a»?d\(gﬁ%) 1,134,93¢ 1,592,40: 1,713,69: 1,860,71( 1,97543( 2,379,76
|Rom( ) 8.2% 125%  13.1%  229%  26.5% 8.4%
EBITA 105,417 190,078 233,777 407,52 555,15t 196,981
EAYER A FA(F FFE) 1,051,73( 1,502,33¢ 1,623,59¢ 1,782,68. 1,902,50¢ 2,312,03:
[##ROIC( § 75 %) 10.0%  12.7%  144%  22.9%  29.2% 8.5%
EBITA 105,417 190,07¢ 233,777 407,52 555,15t 196,981
EAYER O FA(FHR) 1,184,93¢ 1,592,400 1,713,69¢ 1,860,71( 1,975,43( 2,379,76
[#% ROIC(3 7 %) 9.3% 11.9%  13.6%  21.9%  28.1% 8.3%
%#%%2%ﬂééﬁﬁﬁ’%F”§ﬂ
30.0%
25.0%
i® 20.0%
ot
o 15.0%
; 10.0%
5.0%
0-0% 2010 2011 2012 2013 2014 2015
=S 7 1.9% 2.8% 1.5% 6.6% 10.3% 8.4%
e 3% 17.7% 12.1% 11.7% 10.0% 11.2% 16.8%
tefl e 8.9% 13.3% 13.8% 23.9% 27.5% 8.7%

B4-1-5 2010t ~2015# S 7

FHRLR: 2P M 2y FR
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(2) 4> FARP 5 4542

5»\»

% BROICIT 35 7

G, mny w2
_r{]“i' ’ Lr.'l.,q.'g i F

EBIT -
ROIC=— X*X(I—Iﬁ,ﬁ-‘nﬁta)
EBIT _(ﬁ»‘s'gw wEy ms:é;:w)
e # e AR o
ﬁﬂi'%fﬂi%_l;(ii%’ﬁﬁﬁ FEF A ,iw*.*)
BrFh T N HERr  HEr | e
EBIT 4 p e
fm ko F AR ﬁ%-”l» o F A
__ EBIT-NOPLAT
EBIT

H B 4-1-67 F 9B

AcDelcog &t Rt (54 & 7 438 > 4ot

2 7 ROIC:A i B 4 715 i) £ 484 - 2010& ~2011& 7]
AL B2 AR RS2 AL

B g E RN, L R E R A A SRR

48 B 5T 79 1T
4.1%; 2012~20148 ROICHE_{L It & #% $> » 35— & T4 & FB 8 > 42.5% 22015%
ROICAL § &> w # 8> > 22013& -k F4p§ - S= 2 @ F £ L £0.81=
FS2FROICA & FlF 2 4 & flB S » B UEPRE T

PAREFL AH LB SRS - 4R ABROICHS £ o

i
= -

BELRLOIELZ L

#.4-1-13: 2010# ~2015# S=> 7 ROICH 42 ]+

P 2010 2011 2012 2013 2014 2015
EBITA 149,149 | 83,716 75,884 | 214,669 | 307,271 | 224,113
FrFA 2,468,530| 2,710,396| 2,496,099| 2,770,596| 3,022,027| 3,057,343
o hER 1,948,421| 2,043,132 2,035,767| 2,333,259| 2,657,647 2,459,036
i P 7.7% 4.1% 3.7% 9.2% 11.6% 9.1%
T 0.79 0.75 0.82 0.84 0.88 0.80

TR KR S2PREFE > A R
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2014

ﬁ 0 S:

PY

0.80

0.75

2011

0.70

0.65

0.60

0.33

0.50

0.0% 2.0% 4.0% 6.0% B.0% 10.0% 12.0% 14.0%
HEFHE
Bl4-1-6 20102 ~2015= S= 2 B &E& 11 F1+ i & B
TR KR SN PR AT R
# 4-1-14: 2010& ~2015# S=> & ROICHT j#
¥ el FELAE FEFF
2010 [ 7.7% 2010 [ 63.4% 2010]  23.2%
2011 | 4.1% 2011 | 65.6% 2011  24.6%
2012 | 3.7% 2012 | 67.4% 2012]  23.9%
2013 | 9.2% 2013 | 64.0% 2013]  23.2%
2014 | 11.6% 2014 | 63.9% 2014 21.6%
2015 | 9.1% 2015 | 63.6% 2015]  23.7%
7 ROIC i | 7.6% e | 647% s | 23.4%
2010 | 9.0%
2011 | 5.3%
2012 | 4.9%
2013 | 12.4%

ROIC 2014 | 14.6% O F RS FEF&IG G R| | AT AM [ FEF A G
2010 [ 1.9% 2015 | 10.7% 2010]  0.79 201, 43.3%4 20Jo  e3f 20]0 1,
2011 | 2.8% s | 9.5% 2011 | 075 2011  64.69 201]  54.949 201] 1.39
2012 | 1.5% 2012 | 0.82 2012 | 77.6% 2012]  55.4% 2012 0.19
2013 | 6.6% 2013 | 0.84 2013 | 61.4% 2013]  455% 2013 0.19
2014 | 10.3% 2014 | o0.88 2014 | 66.0% 2014]  38.2% 2014 0.09
2015 [ 8.4% EBITAR & 4% 2015 [ 0.80 2015 | 82.1% 2015]  40.8% 2015 0.09
it | 5.2% 2010 [ 75.0% wis | 081 i | 65.8% i | 49.8% g 0.5%

2011 41.7%
2012 | 72.6%
2013 | 41.0%
2014 | 23.3%
2015 | 20.7%
e | 45.7%

FAL KR S P MEF o A ER

3 A-1-14F S P

B T7.6% 82 £ 2011F 2220128 3 i3 T35
% 211.6% @

¢ SR RERY IS
HepE B asspt

b2

B E

'—}lF-'H/F? & "h’%;\)\

Z L

=B

2015# %
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Rk % o 2010 ~20158 L 354

Bho p 2013% 4= 0 B

PR EED D AR

; Suerd

518 64.7%% 4

/

j=)

El
B2 2014
SRR ORI
7 F 2 A 22011

%



T ARE 5 20150 B 4o (4 FISD P 4 de B 5 g 4n B BpE /zﬂzf;’: UESEIE RIS 3
R B FR T RE R A Y RIS RS G e R T AR
FRPRAFSYET L L5 5 FLT A 0 20108 ~2015% T o4~ FARES 5
0.81> /£2010% 2.0.79} 4 1 2014%0.88 & £ t§ 2 11.4% it FI§ EF & €63 -
B TR s T

£4-1-15( 5 S2 7 2 b £ 2 ROICH &1t o i 2ROICT 5@ ¢ » 1 4afl 3
16.0% % » FF :13.2%% 2. » S2 7520 14 » F £ B2 ROIC S22 7 § fi {24 eh
oo e dpfl R T E G AT EARE oA b RESH P9} HEARE -

2010& 2015& I i” ”]{‘TIJ Fﬁ & \Z“ ’ z\ Eﬁ-ﬁfs X FI ,?- P\':';l.)(lz 60/0’ - ’k ?- rr'? 9%’
S5 7.6%; 37— H A4 KEA-L-1IFE S P Ty £ AR R E AR >
ﬁ“ﬁﬁ*ﬁipﬁﬁ*ki HSH P F EfIRE Y @Kﬁiﬁ%?rtﬁ

e

e

AU AEHBMG PESOP AR L2 FAAMI AL AR L ET LI Y
ES R T ﬁiﬁ@_;ﬁ%{;ﬁgg;u o I 3oy a —«j\iﬁg‘% 'H;«?‘J?,l-59§f~‘ y e
ITE AT E26.3% B k=x2.1.33% > S22 B 50.81=x ’ﬁ Ebrig A 2 Ry o

<l
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#4-1-15: 2010# ~2015# S=> 7 & | £ ROICHT fi#

ER3EE EFRAE ¥3ER%

SE | Sid | RE | %3HE £E | 53 | BB | BHE FE | SpF | AE | BHE

W00 | 7% | 154% | 79% 2000 | 634% | 68.7% | 60.5% 2000 | 232% | 14.0% | 194%

W1 | 41% | 12% | 95% 2011 | 65.6% | 71.8% | 68.5% W1 | 246% | 144% | 199%

W2 | 3% | 105% | 8.1% W12 | 674% | T21% | 71.9% W12 | 23.0% | 143% | 18.2%

013 | 902% | 103% | 124% 2013 | 64.0% | TLT% | 70.8% 013 | 232% | 156% | 147%

14 | 116% | 128% | 155% 214 | 63.9% | 693% | 68.5% W14 | 206% | 15.6% | 13.8%

FHROIC 005 | 01% | 155% | 59% W15 | 63.6% | 604% | 45% W15 | 37% | 120% | 164%

£E | S0 | E# | #4E g | 76% | 126% | 99% i | 647% | 706% | 70.6% i | B4% | 144% | 171%

2010 | 9.0% | 26.5% | 114%
001 | 33% | 16.6% | 19.7%
012 | 49% | 150% | 175%
2013 | 124% | 13.9% | 289%

04 | 4% | 17.6% | 34T% EAFEERE FEFLHESY FEREHESE E e RN b
— 2015 [ 107% | 42% | B5% $F | S0d | AR | BHE| | BE | Sad | B |BHE| | $5 | S0 | AR | BHE| | #F | 07 | Am | 4HE
B | 9% | 100% | 209% 00 | 0 | 146 | 107 010 | 8.3% | 5.6% | 98% 010 | 63.7% | 264% | 924% | [ 2010 | 13% | 02% | 04%
01 ] 035 | 134 [ 1 011 | 646% | 41.1% | 44% 2011 | 549% | 203% | 274% | | 2011 | 13% | 02% | 0.6%
ROIC w2 | os | 13 [ 1w 012 | 716% | $.4% | 318% 2012 | 554% | 264% | 200% | | 2012 | 0% | 02% | 04%
£ | Spd | ma | ke 03 | 08 | 14 | 1y 013 | 614% | 511% | 278% 013 | 45.5% | 23.0% | 208% | | 2013 | 00% | 02% | 08%
010 | 19% | 17.7% ] 89% 014 | 088 | 121 [ 18 2014 | 66.0% | 55.1% | 283% 2014 | 382% | 218% | 213% | | 2014 | 0.0% | 03% | 0.0%
01| 28% | 120% | 133% 05 | os0 | 138 [ 14 015 | 82.0% | 482% | 304% 2015 | 408% | 184% | 248% | | 2015 | 00% | 0% | 00%
00 | 15% | 117% | 138% mE | 081 | 13 | 139 HE | 658% | 454% | 201% g | 408% | 242% | 260% | | s | 05% | 00% | 04%
083 | 66% | 100% | 239%
014 | 103% | 112% | 275%
015 | 84% | 168% | 8.7% EBITAZ 4 2
BE | 52% | 132% | 160% £ | spd | mn | eHE
2010 | 75.0% | 243% | 155%
011 | 417% [ 233% | 40%
012 | 726% | 200% | 144%
03 | 41.0% | 22.2% | 92%

014 | 233% | 314% | 153%
015 | 207% | 43% | 21.8%
g | B7% | U3% | 134%

N

FHRR AP M AL ER

N
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= ~ 4T T £ =~ (Weighted Average Cost of Capital, WACC)

H2P AT FAPLPRFEARTIAD LLAEL G R UFHE A K
FFAEKRCREFT2ZY 4 F-F2PABB Il 12PEYERA T > 2P H
RN ﬁ%ﬁﬁ;ﬁagﬂ’%aﬁﬁhﬁiﬁ$W$o§¢%ﬁ%%£¢%

e ]
ﬁ}sf'ﬁfﬁ ’ ‘j o f.]lEﬁ"" I% IE’ y B ;‘N'ﬁ T_L-L‘, /:r
& & A

%3 B E ﬁL\E\‘—,ﬂ\f"; :‘i—%f;ﬂ*’ ?Jb}.f%‘;t'
VEEET cWACCRI & * RFe T ¥ e RERFTRGETHRT TR Rt s
Fem oA aR s REETAL EEP2NFT A ERE LB EDFTEOT A

Xk T $ A A S A o

WACC= (Ke><—)+ (KA(1 =) X2 ) REEP 4T

Ke: $#¥ BFF &+4  5#* T A2F ALY #5" & & (Capital Asset Pricing
Model, CAPM)

Kd: 2@ f fFa34 EPHH2 DB HF

E/VIET & aF AR hF At > 112006~2015¢ f e TioE G ¥
D/V: §#F & F A% op A > 12006~2015 f F £ Ti5@ & ¥
t: 2 F v @ g 5 (17%)

T AT A LR B (CAPM)2 3¢ 5 0 Ke=Rf+B x(Rm-Rf)

Rf: v 5810 8 R o 1 78 1 F

Rm : 122006# ~2015% [ ik 4o T 304, T 307 F4R Y

B: g =& h'GAPE D Fh & indp ik S5 Cmoneyi it B k-0 0 & gt
AR E e i 4y il B ficdy

A 2N R 0 ¥ 2% 4o £ 4-1-16 2010% ~2015& S2 7 WACC 4
3.1%~5.3% T 355 4.8% H ¢ 2013k T BE B E T LS A4 TR > B
EWACC3.1% &+ & S b i dofh 14 328 (SWACCT 3518 I 5 5.2% + o Lsts
SNP A HFARMEF D SR F 520 i B F ok F e
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BRETASHEPE THERIFLIRR AT EILFE S URT L
FRBERB ASSFEIT S 27  NEE T AT FT&PFLE S N
ERA-1-8F o+ LT £ Ad 31 MiRA ZIHJIR S22 8 F R KA 4-1-16
4-1-1784-1-18 77 » & FEFHEREWF G ORB A - fRT &S AR

HP mSa P8 RkT5E1.5%E < ; Khurana and Raman (2004 17 HHEE b &
HAPRETEF AL R MG S A FIH ARG 2P RET 4
g R 41160 411724118 T BF F 5 P RLAL H 5 S2P1.020

F12 5 K0.977 = % BILE % 1t 925 BRI T -

#4-1-16: 2010% ~2015# S 7 4 g L30T £ & A3

£ R 2010 2011 2012 2013 2014 2015
i 1 £ (DIV) 0.35 0.35 0.35 0.35 0.35 0.35
fEF A% A (Kd) 1.5% 1.6% 1.4% 1.5% 1.4% 1.4%
# 5 £ (EIV) 0.65 0.65 0.65 0.65 0.65 0.65
5 7 £+ 4~ (Ke) 7.4% 7.3% 7.3% 4.1% 7.0% 7.5%
&b %113 (Rf) 1.4% 1.4% 1.2% 1.5% 1.6% 1.4%
5 bk b B 1.14 1.13 1.11 0.50 1.07 1.15
# B3R po & (Rm) 6.7% 6.7% 6.7% 6.7% 6.7% 6.7%
b % F ¥ (Rm-Rf) 5.3% 5.3% 5.5% 5.2% 5.1% 5.3%
g T IO £ A A 5.2% 5.2% 5.1% 3.1% 5.0% 5.3%

TR kRS2 P M AL ER

6.00%

0,
5.50% 5 93% 5 130 5.26%

4.97%

5.00% 5.23%

4.50%

4.00%

3.50%

3.00% 3.10%
2.50%

2.00%
2010 2011 2012 2013 2014 2015

Bl4-1-7 2010 ~2015% S2 7 4 f L 357 £ & & 45§ )
FAKR S P MR AT R
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# 4-1-17: 2010% ~2015# fr R 4v L 39F & & A3t 5

E R 2010 2011 2012 2013 2014 2015
i 7 (DIV) 0.81 0.81 0.81 0.81 0.81 0.81
AR F &= & (Kd) 2.0% 1.5% 1.5% 1.2% 1.3% 1.3%
1 7 & £ (S/V) 0.19 0.19 0.19 0.19 0.19 0.19
#EF £~ ~(KS) 5.3% 7.4% 6.5% 6.7% 9.7% 7.9%
£ b & 13 (Rf) 1.4% 1.4% 1.2% 1.5% 1.6% 1.4%
HE ek Lk %B 0.74 1.13 0.96 1.00 1.60 1.23
W+ H3R Y 5 (Rm) 6.7% 6.7% 6.7% 6.7% 6.7% 6.7%
k& s (Rm-Rf) 5.3% 5.3% 5.5% 5.2% 5.1% 5.3%
g TIAE £ A 2.2% 2.4% 2.2% 2.1% 2.7% 2.3%

FH AR FRA DA A R
#4-1-18: 2010% ~2015# |~ | T 4e g T 327 £ = A3 5

E R 2010 2011 2012 2013 2014 2015
i 7 (DIV) 0.11 0.11 0.11 0.11 0.11 0.11
i F &= & (Kd) 2.5% 1.7% 1.7% 1.6% 1.5% 2.1%
1 = f# £ (S/V) 0.89 0.89 0.89 0.89 0.89 0.89
#EF £~ ~(KS) 5.0% 5.2% 8.4% 6.0% 7.7% 6.8%
£ b & 15 (RF) 1.4% 1.4% 1.2% 1.5% 1.6% 1.4%
H#E ek Lk %B 0.68 0.72 1.32 0.87 1.20 1.03
W H3R Y 5 (Rm) 6.7% 6.7% 6.7% 6.7% 6.7% 6.7%
k% % (Rm-Rf) 5.3% 5.3% 5.5% 5.2% 51% 5.3%
g TIAE £ A 4.6% 4.8% 7.6% 5.4% 6.9% 6.2%

S I N DT I TN = )

8.0%

7.0%

6.0%

5.0% A 5 v/‘

4.0%

3.0%

2.0%

1.0%

0.0% 2010 2011 2012 2013 2014 2015

—a—S2 7 5.2% 5.2% 5.1% 3.1% 5.0% 5.3%
F 5 2.2% 2.4% 2.2% 2.1% 2.7% 2.3%
e 4.6% 4.8% 7.6% 5.4% 6.9% 6.2%

®4-1-8 2010 ~2015% S= 7
FHRKR: 227 A7

g
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~ A2 FF 3F Y 5 (Spread)

AZFFAR Y 5 (Spreadyfin ™ > ¢ 3 A T AR AR S A4
I% B ERBSEK & i

‘ii’}” l}io%‘l'_%_l:’é};\: .

EN Lot a artr b ¥
PAZIRAR P S A T T
AZ 37 47 p & (Spread)3k » ’F'*

’Jl|% v M]:‘?'i.; 7 /F
WA ETE EER
7 5 (ROIC)-4: T 35F £ & 4 (WACC)

£ 4-1-195 7 > S2 P £.2010% ~2012: ) B 4o ip] 7 i £ P| A [ 4 £ A fal K
2 MROIC: I f crAgZE4R Y 5 » 3 20138 A= 4% &
WD oE TR ER S L4.0%; kX2 B AR RIS P
RIFFPF 5 P RFF RF DROICE i enT I F & 2 & > TIO RS 5 &
10.9%:- @ f-fl & EXHErFAZLIAFETES RFROIC, T
AR 7 5 10.1%% TR o

NOPLAT i 133 =

ﬁ'{'ﬁﬂ' mz\ IR y Ak I

FINOPLATAE 7_=

T kiR S

’3?,]_;4; . j\lﬂ‘mﬁi‘m
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%.4-1-19: 2010% ~2015% S2 7 Az 37 4% ¥ 3
ER 2010 | 2011 | 2012] 2013] 2014 2013
ROIC 19% | 28% | 15%| 6.6% 103%  8.4%
WACC 52% | 52% | 51% | 3.1%| 50% 5.3
SPREAD | -33% | -2.4%| -3.7%| 35%  5.39 3.1%
FH AR S2PMAE > AR
12.0%
10.0%
8.0%
6.0% ° ~
4.0%
2.0%
0.0%
-2.0%
-4.0%
6.0% 2010 2011 2012 2013 2014 2015
SPREAD -3.3% -2.4% -3.7% 3.5% 5.3% 3.1%
e=fil=ROIC 1.9% 2.8% 1.5% 6.6% 10.3% 8.4%
=@ \WACC 5.2% 5.2% 5.1% 3.1% 5.0% 5.3%
H4-1-9: 2010% ~2015 S # ROIC + WACC¥2 SPREADIS %' ]



#4-1-20: 2010# ~2015& & 3k 42 35 3F p¥ 5

£ R 2010 2011 2012 2013 2014 201%

ROIC 17.7% 12.1% 11.7% 10.0% 11.2% 16.8P%
WACC 2.2% 2.4% 2.2% 2.1% 2.7% 2.39%
SPREAD 15.5% 9.7% 9.5% 7.9% 8.5% 14.5%

TR KR P RMEE - APy R

#4-1-21: 2010#& ~2015& |~ T A2 7 4% pv ¢

£ R 2010 2011 2012 2013 2014 201%

ROIC 8.9% 13.3% 13.8% 23.9% 27.5% 8.7%
WACC 4.6% 4.8% 7.6% 5.4% 6.9% 6.29
SPREAD 4.3% 8.5% 6.3% 18.4% 20.6% 2.4%

FARR AR MR AT L

25.0%
20.0%
15.0% o
5.0%
N
0.0%
i
F
-5.0%
2010 2011 2012 2013 2014 2015
=S 7 -3.3% -2.4% -3.7% 3.5% 5.3% 3.1%
=0 [ % 15.5% 9.7% 9.5% 7.9% 8.5% 14.5%
te iR 4.3% 8.5% 6.3% 18.4% 20.6% 2.4%

B14-1-10: 2010% ~2015& S22 7 o ¥ A7 37 4F v F v- B
TR LR LT AT R
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I ~¥ A ek &£ (Free cash flow, FCF)
Jensen (1986 &7 A el & ® 5 S PR FT AT EME L L gk F > X897
P F P
Flapehm & > wmwmm$’4%ﬁ?§ﬁ{§ﬁ%&ﬂ~g@&géﬁf%ﬂgg
REZ T % LY FAAFIRERR A st p LfIFEL P
FERAAIE I SEANT ARREGE SR TS NRPRERE
Z BT ERELET Ay 52 o

¥ 4 fed 4 i # =NOPLAT— £ 4 7
=(NOPLAT+47 #)— (i 42 F + 47 £)
=L IRJ#IH T — t;}}»A

Hﬁv
\F‘b

C IR & Kpw o d ERETEZFE R RBHEEFEATE T LT
AEYEA L AL 2 LT SN P20108~20158 2 £ M AR R Y L1 4158
A~38H T F A AR o T AR ARG 0 4 2012F 2 172 E L L Hc H 4R
ERBL B GRIFET AR I FFHLOEFREEFT AR > NFRD FenF

F2 BA LA TR B4-1-115 S P 2 e ¥ B aFCP 2| -

S 720108 FEF £ At > P CMENETF > NRFVARRESER
WBE e fico 2011 2 2013 FlE R T AP A D FEFT LR VA RILE
BN L f B 2014 ~2015F B FH T AL 0 R FIL IR AR S FH 4T Y
WELER VARMRENE LR B> 2P 20158 3£22% 0 HiT &£ B F o 4p
2 BREYE CFETEM Y LFRHFFEFHRT R
Ade 0 iTA EE2011E PR F A THENRVARREGE TR HpE R

Bl

5 G T AT AR

FERLR FREY £

)

F = Tx%ﬁ’ﬁﬂg%ﬁﬁi‘gﬁ{’fﬁ-& :u’“"ﬁm &
e 0 2011 220158V A eI & B A f Bt > HARE RIS T #c e
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500,000

66

400,000
o s
t 100:000
300000 | a0
-400,000 2010 2011 2012 2013 2014 2015
=S 7 -310,570 -165,293 250,650 -92,035 59,276 221,241
== F X -149,073 64,374 -108,681 -226,121 -164,205 -3,441
tefl 7 16,271 -251,302 103,601 244,878 387,888 -199,821
Bl4-1-11 201GE~20152S2> P& e £ 7 £ fell & i £ v* )
THRKR D AT AT ER
#4-1-22: 2010% ~20152 S>> 7 ¥ * el & i B
Hix 3R
E R 2010 2011 | 2012| 2013 2014 2015
NOPLAT 47,238 | 76,573 | 36,353| 182,462| 310,707| 256,557
EL 112,248| 115,214/ 99,786 84,303 | 79,068 | 87,573
LR ERE 159,486 191,787/136,139 266,765| 389,775 344,130
FEFT EG AR (475,128)(260,626)148,025(322,452)(263,151) (64,110)
FAL A )R 6,951 |(120,590)(33,686) (38,604)| (67,348)| (58,779)
WA~ f RO )R | (1,879) | 24,136 | 168 | 2,256 0 0
L BFI (470,056)(357,080)114,511(358,800)(330,499)(122,889
AR ESE (310,570)(165,293)250,65(C (92,035)| 59,276 | 221,241
TR kR SN PAF AT AR
%4-1-23: 2010& ~2015% fp X7 L e & B
R e
£ R 2010 2011 2012 2013 2014 2015
NOPLAT 410,1%| 311,38( 355,467 361,52 476,26] 858,671
S 66,714 91,509 100,731 109,499 120,39( 150,22§
ER W A0S 476,874 402,881 456,194 471,021 596,65] 1,008,90
B 4 (4 ) R (396,100)(166,139)(468,336)(665,245)394,564) (714,713
FAL D ()0 (227,204)(176,123) (89,615) (86,408)(313,733) (296,892
# 1 Fﬁg ~h EEFEOGH )R] (2,641) 3,751 (6,924] 54,511 (52,559 (739
N RS € R 0 0 o (7,394] 17,86¢ 1,63¢
¥ iﬂ;?«‘fxp (3 40 ) (314 314 0 0 0 0
LTI (625,945)(338,511)564,875)(697,142)(760,856)(1,012,34
GRS WA ] (149,073) 64,374(108,681)(226,121)(164,205) (3,441
‘}'7\//)?‘1 fF 3 B4 2R > ﬂxiﬂ 152»'1“7



#4-1-24: 2010% ~2015# -1 7

ST g S

B3 2010 | 2011 | 2012 2013 2014 2015

NOPLAT 93,45 199,301 224,864 42557 523,60{ 200,51

#’fé 42,784 43,941 51,54 67,961 81,157 104,41¢

T 136,24( 243,241 276,417 493,54 604,76] 304,924

YEF £ 4c)1)€“ (89,811)(426,486)  2,964(103,183) (60,137)(204,776
TR )R (23,880} (69,044)(160,643)(149,279)(141,876)(309,167

A ,?g ~ B REE )R] (6,278 986 (15,132) 3,800 (14,860] 9,193
17 e O (B e )R 0 0 o 22,650 14,860 (9,193
%#ﬁg%ﬂp\p@a%cm 0 0 0 (1,034] 1,034 0
LT (119,969)(494,544)(172,811)(248,662)(216,873)(504, 750

T AR 16,271(251,302) 103,601 244,874 387,884(199,821

TR kR

tefl R MR > 27 ] F2
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A AR & AT

£ fed(2010)E ¥ 5=% 4p 4 FEFFZAMBAR CRTAR BT ARZ
BAlAR =2 fEArp b a LT pld > LR ARRERFETEFRR > o |
& RRA IR T AR 0 BN B R EE R s e F A K g k g REI A
SRR s G PR 2 R R RS R AR
%ﬁ#ﬂ%ﬁﬁﬁw$%’§dﬁﬁﬁﬁﬁﬁﬁli’@%ﬁ@ﬁﬂ%&?4ﬁ
LIS A 1oF 45 W EAE - I FEehp4 734§ 4 Bl4-1-12-
ROIC-WACC
)=}
& R0
& =
EE T R % ErEiEE R R
LRV E X & 1.3 mi% & X4
2R \él"‘& ¥ 2.9k % R AR B F £ 3R
3A AR E $¥
\ Y
LR R H1E LEREREADTT &R MHAAR
2R AR QABMERERHZT  WRLWE
SAMAALHE
\ Y
T BE o AR Ak % E R 6 B AR K
132 B B4 B A 1R H R4 R A
238 3 B SR R 3R 2R 3L R R AR
3.9 B O 2 R A

Bl4-1-12 1 7Eeipd 34 K B2
¥ fz44(2010)° P133-
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#4-1-25 77 % 2010% ~20152 P AS2 P RELFT F T A L7 2 P 43 xs-;—g 21
WARBEFEBEOLRE PR R IFLSLS

TLR-HAPERFTFEXTFE > FAFLRFTFT5588.4% £ H 52012= 3 iE
187.9% Bgom S P AT HMTAIFTEAM > 4 KA S B B > A RF RS
A SRR WA KA ? ) F AL MR T F 42011 ~2012% +

*10 f 2013% AL PP brARE (1T B # 1R 20128 YT ERT I LR URARF
N BARERSG DRT > TS E G ERHBEMY > TR TARY
S P AP BRP L GUZEEAR Y 0 BB nl B B BA A R E o doil B R T
ANEF o BRPGEEEIE > BT ER BA
() BFAR I BEARdpEFire § Tl RO SRR S AET R
% o
1. % p ¥ER & E=NOPLATHT ¥,
2. RFEAN=2HTFTH
3. P MeEmE=hp FERENE- LT L
4. f Gt F=f FRB/IT AR

KA A-1-268 50S2 P b & T304 £48.7%:% - 0 £.2010% ~2011& % 2013
ERpFEREAE S AN AGRFTADE URADRESE S B TEEF
h

M-

=

FEr S5k YEREME AR 40 &F AP hp J RERE - AROICH ¥
WACCZ 1R > 4 ¥ 7 f 3% 4o 3¢ ?%Ez SERBERN B HAE o RS

=P ALTRIR P o
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% 4-1-25: 2010& ~2015% S=x 7 £ 3 7 4 47

70

H o g oA
£ R 2010 2011 2012 2013 2014 2015
NOPLAT 47,238 | 76,573 | 36,353 | 182,462 | 310,707 | 256,557
i 69,048 | 75,274 | 68,304 | 71,969 | 79,079 | 84,593
FHELRTS | 146.2% | 98.3% | 187.9% 39.4% 25.5% 33.0%
NOPLAT 47,238 | 76,573 | 36,353 | 182,462 | 310,707 | 256,557
YT & §edc| 475,128 | 260,626 | (148,029) 322,452 | 263,151 | 64,110
FEFT L L RFT S| 1005.8% | 340.4%| -407.2%| 176.7% | 84.7% 25.0%
NOPLAT 47,238 | 76,573 | 36,353 | 182,462 | 310,707 | 256,557
T (6,951) | 120,590| 33,686 | 38,604 | 67,348 | 58,779
cil %a‘iﬁi%ﬁvﬁc (18,213) | 3,334 | (16,626)| (12,145) | (8,794) | 10,186
FALMEHRFT S| 23.8% | 153.1%)| 138.4% | 27.8% 24.5% 18.9%
NOPLAT 47,238 | 76,573 | 36,353 | 182,462 | 310,707 | 256,557
ﬁ “FA %ﬁe@: 1,879 | (24,136)| (168) | (2,256) 0 0
BEALRTSF| 4.0% -31.5% | -05%| -1.2% 0.0% 0.0%
REFF 1179.8% | 560.3%)| -81.4% | 242.7% | 134.7%  76.9%
FH KR ST 4R AL R
#4-1-26: 2010% ~2015 S22 p o e n g ~ f Gt F 4
o fr oA
£ R 2010 2011 2012 2013 2014 2015
k¥R & E | 159,486 | 191,787 | 136,139| 266,765 | 389,775 | 344,130
LD (470,056)| (357,080) 114,511|(358,800)| (330,499)| (122,889)
pd &g |(310,570) (165,293) 250,650| (92,035)| 59,276 | 221,241
s 48.8% | 49.4% | 48.8%| 49.29% 48.7%  47.5%
Fm—'iﬁws PR A FR
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GRLRBF M E R R
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K EA-L2T 7 > SO P FF FF M T2 T &3 R defpE gk
27.7% ¥ % 2013% i£ $]71%° %ROIC* **WACCz fFin™ »
M- FARE FIT EP L B HZEIRRY 0 R
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% 4-1-27: 2010& ~2015& S 7 i1 4 fe 4

R e T
£ R 2010 2011 2012 2013 2014 2015
& A 0 37,902 28,427 142,136 | 47,379 9,476
TR 2,283 123,655 75,092 200,281 | 227,974 | 162,715
A R 0.0% 30.7% 37.9% 71.0% 20.8% 5.8%
TALKR DS F P > AT Y FT
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ALY D BSNER S RN BRR GRS FY R A B w R
BipBR i BENIXAERIPELIIE IRFUZMAT H7 D aii e
¥ CEY B EERG -

- EBAFR T

BT EEEREAY O BT E N AR AR ERETE LR
AR WEET AR TABRRL 2 BEATH LB E L Sk

(-) Fs- ¢ BASE R (ER)

CPPARMEARNE Y TSI LA ERNFAFEE AP T F A

k'

£ 8 dors B P B(TPMS): e B #f et 4k 5(ADAS) » % % 15 i & 5 Rl o R 4
U TEREFE R XA BRI 2 RA A IR R R
B > B RS gR A S ADASRIE G B B A ik fpenid@ (FEA8 8 R
RULEPHMFTREFAT O DRAEL T NG RN BER ARSI HTR
B FLRALFL o pwA R

<

Fed o o 5 el LEE Ry ke
B F4eAudi ~ BMW ~ Benz-~ Volvo ~ Toyota~ Mazda~ Ford% » A k#-¢ § 2 »+] 4] %

- N

iz Technavio's analysts(20F53)p| > > ZR TPMS# 31420143 2019# % [F > #-114F &
£ 124 £ 5 15.7% £ ; Global Industry analysts(2014&)s + 7 £ & ﬁzfﬁ% CRERT DI
Bk FTPMSM ¢ 4 s b SRS A 4 &M F 0 13 1]2018% #4-5 42.6
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Bl4-2-1% 7 » ADAS2 * (st x k7 #3404 - mdcH L - $ & F 40
22%~31%. [ » ) HHN B ARAEPFBISOTFEASSAED BT K
E RIS PRAASEFRASEL L P BF B Y IAFEAR -

e PTEREABIT R H D A e AP R A e kT
FoORMA LR F LT RFLEFIRDERIFE o LR RRAREP A
PRERERG 31% S4B R A AR MR RS B
H 42013% & ) & 7E 2+ 3% (National Electric Mobility Mission Plan) p # % 2
2020# #6002 700% 482 fmisdk =R £ F 4 B e H 8 > 2030% 2o HF* LD 0 &
HE T - RAHTHI D HEE

g
E]

2T

@)

Global Semiconductor Revenue Forecast for Active-Control ADAS Systems
(Millions of US Dollars)
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Bl4-2-1 ¢ >zp L gl ~ 5f m ADAS ¢ %o B
T kR © IHS Technology (2014)
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SoFP AR MG L Ee > B B EIRGET F(AM) B S B P 48T E
ZOEMSRAESAPEY A EHBLTIEG EE R EUPE 0 p 2014
FEATE FUEAME DA P M W ke R E B3 S (AM)FRRET KA B A A E

Bl Edat o AR ke o FIPATET Fiod B B R B L R RS
A KRB LR &ypWorld Bank (2015) 3+ 23k g G 53%2 - & o H Y B
PRIRPASEIRE IELN cEFEFPRRSE SR T9522% BRSSPk rif

RS L F R AR o

@9 GLOBAL OUTLOOK

53% 5.4%
4.9% 4.8
4.4%
3.3% 32%
2.6%
25% I I 22% 24% 559
1.8%
] I I I l
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
2015: 2015: 2015:
GLOBAL GROWTH DEVELOPING COUNTRIES HIGH-INCOME COUNTRIES

B14-2-2 2GR B3t
71 %R : World Bank(2015)

(2) F8 = P RN aEF TR B (SR)

e & »WTOfS » FIBE ffd Mg S W R e @@ »BWp - 22 8 S Rp I
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Y FT P] +x AIT\ IFL

A2 ik So 7 2010% ~2015% fr £ PAIR F
PREBRRCFELAGHLE  EFFTAf FLAAFFL2_EE - A RIFR W I3
ErNGRFEL AP Y E O EFL TN FEFALFREMEFT A S

BRI R LR S R
(=) % Fier

Sa# p 2010% ~2015& § H iz » T o £ 6% REW = AEBK
%0 TERIE B S E e 0 5020268 15 iE r 48R o

EH 2R e &2
T E 15.0% 5.0% 3.0%
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Value of Operations: DCF approac!

Value of Operations: Economic Profit

Free Cas Discoun PV Economic Discoun PV
Yeal Flow Facto of FCF Yeal Profit Facto of EF
2016 (167,949) 0.954 (160,226) 2016 57,491 0.954 54,848
2017 (298,920) 0.910 (272,063) 2017 52,064 0.910 47,386
2018 (349,922) 0.868 (303,837) 2018 54,811 0.868 47,593
2019 (408,617) 0.828 (338,488) 2019 57,886 0.828 47,952
2020 (476,161) 0.790 (376,303) 2020 61,339 0.790 48,475
2021 (141,078) 0.754 (106,365) 2021 48,479 0.754 36,551
2022 (152,364) 0.719 (109,592) 2022 52,577 0.719 37,817
2023 (164,553) 0.686 (112,917) 2023 57,003 0.686 39,116
2024 (177,718) 0.655 (116,343) 2024 61,782 0.655 40,446
2025 (191,935) 0.625 (119,873) 2025 66,945 0.625 41,810
Cont. Value 12,519,708 0.625 7,819,194 Cont. Value 3,578,053 0.625 2,234,676
yER i 5,803,185 ERfIERE 2,676,669
RKFEF*(E 3548 0

AEREEFIRE® 134.7%
¥E§E 2,676,669
H¥AKAS 0.954 Y argns 0.954
FERERER) 5,535,63. FERERER) 2,553,26

T KR I SNF EF - AFTE

Al

=
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2422 JERHLHR(Y 2)-S2 P )

Value of Operations: DCF approac! Value of Operations: Economic Profit Value of Equity {# 7 # &
Free Cas  Discoun PV Economic  Discoun PV FERE 3,806,805
Yeal Flow Facto of FCF Yeal Profit Facto of EF AT RES 67,615
2016(E) 117,490 0.954 112,088 2016(E) 38,383 0.954 36,618 MR T 333,878
2017(E) 30,125 0.910 27,419 2017(E) 30,331 0.910 27,606 RFARETA 0
2018(E) 29,892 0.868 25,955 2018(F) 30,653 0.868 26,616
2019(E 29,36t 0.82¢ 24,32¢ 2019(E 30,69 0.82¢ 25,42 t¥ERE 4,208,29:
2020(E) 28,800 0.790 22,760 2020(E) 30,716 0.790 24,274 i (1,132,834)
2021(E) 100,356 0.754 75,663 2021(E) 28,312 0.754 21,346 FAyERE 0
2022(E) 103,367 0.719 74,350 2022(E) 29,244 0.719 21,035 RNV A (99,531)
2023(E) 106,468 0.686 73,059 2023(F) 30,204 0.686 20,726 BLm 0
2024(E) 109,662 0.655 71,791 2024(E) 31,192 0.655 20,420 £F AN E F (16)
2025(E) 112,952 0.625 70,544 2025(E) 32,210 0.625 20,117 EHFERG 0
HANE 5,464,479 0625 3,412,845 A 992868 0.625 620097 Luki 0
YER L 3,990,800 ER{IRRE 864,284 AKREERE 0
RETHA(EFH) 3,126,516 wEERE 0
AFFREBYEFEY 85.5% BERE 297591
YERE 3,990,800
B agas 0.954 PP BEAs 0.954 % () 94757
FEFEBER) 3,806,80! FEREBER) 3,806,80! AR E 31.41]

TR KR S EF > ATY FE
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Value of Operations: DCF approacl Value of Operations: Economic Profit Value of Equity 1 7 # &
Free Cas  Discoun PV Economic  Discoun PV FERE 3,544,778
Yeal Flow Facto of FCF Yeal Profit Facto of EF T REY 67,615
2016(E) 174,578 0.954 166,551 2016(E) 34,561 0.954 32,972 HBRTF 333,878
2017(E) 88,905 0.910 80,917 2017(E) 26,265 0.910 23,905 RIEIHETA 0
2018(E) 90,520 0.868 78,599 2018(E) 26,434 0.868 22,953
2019(E 92,17 0.82¢ 76,35 2019(E 26,59: 0.82¢ 22,02t tE¥EGE 3,946,27.
2020(E) 93,869 0.790 74,183 2020(E) 26,736 0.790 21,129 i (1,132,834)
2021(E) 125,947 0.754 94,958 2021(E) 25,870 0.754 19,505 FrYERF 0
2022(E) 128,466 0.719 92,403 2022(E) 26,443 0.719 19,020 ik f i (99,531)
2023(E) 131,036 0.686 89,917 2023(E) 27,026 0.686 18,546 BAw 0
2024(E) 133,656 0.655 87,499 2024(E) 27,622 0.655 18,083 3 IN G $ (16)
2025(E) 136,330 0.625 85,145 2025(E) 28,229 0.625 17,630 Ly yELy 0
GERE 4,466,541 0.625 2,789,582 GERE 598546 0.625 373822 ek 0
HERE 3,716,108 ERIERE 589,592 AKRREERE 0
ES SR NCIE-F ) 3,126,516 BLERE 0
AEFEBFEFEN 75.1% #iHE 2,713,891
FEH& 3,716,108
HPAER 0.954 PP agns 0.954 9% 45+ 94757
YERE@ED) 3,544,77: YERE(BEL) 3,544,77: FOLfE 28.6¢

THLKR ISP ER > AFTY KL
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24241 SN P Bz R TR A R A

il SRR LR\ 73 PR B
W 2016~2020¢ % »]mk £ %3.0% | 2016~2020E % »]mk £ %5.0% |2016~2020E %»]z M %15.0%
2021~2025 ¥ fc £ $2.0% | 2021~2025t 4 fc £ 53.0% | 2021~2025¢ ¥ 4c = £ £8.0%
FABF 20% 40% 40%
A () 4,466,541 5,464,479 12,519,708
¥ AE () 3,716,108 3,990,800 5,803,185
2P E(H ) 3,946,271 4,208,298 5,937,125
fE§E(F ) 2,713,890 2,975,917 4,704,743
FUHEE Y E(R) 28.6 31.4 49.65
3Rl K E(R) 38.14
BiTinid ath ik 94,757+ %

TR &R ATy FR
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(+) =& Fg

FHR A% B E i};{ BH 402,607+ R o %0.1% o
BEBEHRLTF L FSHF
AR R IR B G OEP T
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2 % A %’f * -1% 2,975,917| 3,111,971 136,054 4.6% 2
3 WACC -1% 2,975,917 3,041,934 66,016 2.2% 3
4 i & +1% 2,975,917| 3,027,616 51,699 1.7% 4
5 ¥ ﬁ? & - 1% 2,975,917| 3,004,923 29,005 1.0% 5
6 ROIC +1% 2,975,917 2,987,492 11,575 0.4% 6
7 NOPLAT +1% 2,975,917 2,983,371 7,454 0.3% 7
8 'ﬁ‘ AL -1% 2,975,917| 2,981,499 5,582 0.2% 8
9 ? ELES + 1% 2,975,917 2,979,110 3,193 0.1% 9
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