kIR A R AT U 2 G B
Evaluation and Analysis of Water Treatment Companie

-A Case Study of U Corporation

¢ Fa ) 1054& 7



WY LR kLA EE R A AT U 2 F G b
FOT LA AR A E R EY FRAL ABE ST (7 )
LEpEF 120164 7

GRS dpFE R b

i &

i

‘E\i—
Tv»

B fi#

FEREFORE 2
WRFARE IR RH 42 L] B APHERT A AT 0 B £ ¥
BT BT R FUAERT AR AP RERBEAL SN

EL R MBTRIAF T REEEYE kiR TRBEU LT LA L

|
14
A
=
o
)
>\4_
>.L
=
3
AN
o
3
st
&
I
>\4_
>.L
_Od

Ame U @ i ardR & 5 A FE Y £ £ 472 (Discounted Cash
Flow Model, DCPH % g7+ i e ;2 (Economic Value Added, EVAF§ U = @
LG ERE FEEAR AU DM ERHFS0FE UL R
REBEAY TR G2 5% c AFTERYEL A HF L3 CWACC 2 ¥ % r
ARB USSP EER B2 M) Eomd T3 o Rk al ek Tl R NS

R B U 2P R ekt (o

Mtz . ’}\}f@/@_é# N 4/15'7%;1—"% ~IREREITIR ‘2;‘_/&“}411 I% [ 1% 5 Sede T+



Title of Thesis Evaluation and Analysis of Water Treatment Compani& Case Study
of U Corporation
Name of Institute Tunghai University
Executive Master of Business Administration Program
Graduation Time (July / 2016

Student Name Meng-Chen Tsai Advisor Name€hia-Chung Chan

Abstract

An enterprise valuation is a basis used to measuiiepresent the true value of an
enterprise. For management of an enterprise, arige valuation can be increased
or created by adjusting investment and operatistrategies for better understanding
the true value of the enterprise; for investor®e #nterprise valuation is used to
understand whether a stock price of the enterjiasedeviated from the true value and
further adjust their investment strategies. In 8tisdy, a case study method has been
applied to understand business performance basdistorical financial information.

U Company's enterprise value is assessed and $beelcdor potential financial

outcomes to develop a future operation strategy.

In this thesis, the historical information avaikath the financial statements of U
Company (“U Company”) and discounted cash flow radtfDCF) and Economic
Value Added method (EVA) are used to value therpnte value of the U Company.
In addition, U Company’s key value drivers are ®® identified through sensitivity
analysis as U Company’s benchmark for future opmrat strategies to increase the
value of the Company. This study has discovered tha key value drivers to

increase the value of the U company are operatis¢scoperating expenses, WACC,



and operating income. We provide operating stragego maximize the enterprise

value of the U company according to the key valtneds.

Keywords: Water Treatment Companies, Business YalugDiscounted Cash Flow

Model, Economic Value Added, Key Value Drives
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YER»FTR(FFE) 206,566,741 161,835,32, 124,714,68: 149,170,13 129,158,75
RIEF HES 0 0 0 0 0
HF 0 0 0 0 0
FEYETA 981,08¢ 0 513,57¢ 0 0
19 A B 7 A 0 0 0 0 0
HFEATE 207,547,82! 161,835,32; 125228,26¢ 149,170,13 129,158,75

f'ldﬁz UXPM3E A7 R
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& ¥ 18 12 (Net Operating Profits Less Adjusted Taxes, NOPLAT)

2 EIB(NOPLAT)E 7 2 7 & Bipenfim™ > 2 5;% I 17 e ts A1
B E 2IVE ARG PRSI T IcE NOPLAT £ pt 2 P38 % F A chiy 4 o
PTGV FRLHEFER RS A > W EHEIHRLPE
R

> L

N
SHPNE

[Z)
B-N

NOPLAT = &+ fa# 24 (EBIT) -4 % fat Pafmif+iiu fif %6 8
= LW W[ RS D 2 #(EBITA) - & 4§
fis FIR I FLL § ¥ —fols 2 ¥ BT 5

%4p4 5-1-2: 20114 1 2015& U 2 232 ¥ & ;2 (NOPLAT 4)7 4 U
#2011 3 20154 U 2 2 2 § F % i o U 2 @ 2013# 2 £y
B

Y

e i A B A G 2011 # ¢ 4R~ A2 1 feiH 0 52 20112 F F i~ £IAT
BoFIU P BFIEFRAIARETEY R P A ERAY £ r o 20128 4
FiARIFEFRAY 1 2013 A2 2 RSt F B F U o
I ARfT ~ fewn - & R T Io4E X)) 25% ¥ 2014 & ¢ U @ gt SEE{ B
Rl AR o U@ g4 - BARESFEEE 55 15008 2. 4%
IR 0 R RERU ST § &K NOPLAT ;‘)\a‘i v 3 % 1,0008 ~ - 2015# B
%‘rz’v’ﬂjg‘_‘?’l‘?%?" BARATE - HER L foedipd A2 § 7 > & 20155
B U272 NOPLAT #2014 # B =& 9 70% &7 U 2@ X ke £ /¥
oo
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% 5-1-2: 20114 1 20154 U 2 7 j% § i8 117 (NOPLAT #)

Hix i 3ro =
BPIER 2011 2012 2013 2014 012
¥ F 401,648,27! 355,440,53 266,584,43I 245,291,25i 177,288,61!
Ho oy e 0 0 0 0 0
g p A (301,481,710) (267,136,897) (188,363,303) (174,439,156) (111,868,554)
-z Emy (48,713,460) (39,088,074) (41,341,895) (56,663,676) (43,980,657)
FEF (500,457) (651,865) (468,521) (437,143) (376,191)
B gEF? 0 0 0 0 0
EBITA 50,952,64 48,563,69! 36,410,71 13,751,28: 21,063,211«
AEYTRF 0 0 0 0 0
REAFERPIREFH 0 0 0 0 0
144 M enk 3 F R 0 0 0 0 0
# K1 EBITA 50,952,64! 48,563,69( 36,410,71 13,751,28: 21,063,21-
EBITA #t%g (2,352,156) (28,517) (33,157) (643,371) (2,921,117)
Vit ¥ A (138,246) 76,57¢ 33,04¢ (2,651,627) (546,226)
NOPLAT 48,462,224t 48,611,76C 36,410,600t 10,456,28. 17,595,87.

FHR AR U2PMEF - 4577 FR

38



Y~ F AP S (ROIC)A 45

e
ROIC fhffﬁ x "Lg @‘f ] B (NOPLAT) fﬂ.»lfz » ?'J g JIL'T?—,H” HE ’% @’] T »
FEH T A(C) BEARERE-ELINEEF

% g % 5-1-3: 20114 3 20154 U 2 7 4 » 7 A 47 5 (ROIC £ )3+ 5 &
%o U 2P 20114 3 20154 ROIC 2 H{jh iw o 1% 20124 * # 4+ &
+grU 72 NOPLAT %3R3 4p$t/k2 A8% > ROIC 2 %% R F]i 2 F U =
7 2011& 3 20154 2 42 » FA(IC)* K 4 afF- BT fE2 4% > % ROIC
1 2% % U272 NOPLAT §# - 20124 & 75 20114% U 2 @ £ 6 fr & &
G M Y EYO EFE o kERYERFALHY 2 Rt ¥
20124 2 ROIC $ 2011 & 2. ROIC j& > 4 40%% % » §_2011# % 2015

® i NOPLAT % # 15 & #i] ch- B £ B o
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2 5-1-3: 2011# 1 20154 U 2 7 4 » 7 4 4 3 (ROIC 4)

¥ = R AR

EPIER 2011 2012 2013 2014 2015
NOPLAT 48,462,24¢ 48,611,76( 36,410,60! 10,456,28; 17,595,87:
EA BT A(P R 122,694,07: 206,549,741 161,818,32; 124,697,68! 149,153,13,
ROIC(# 7 7 %) 39.50% 23.54% 22.50% 8.39% 11.80%
NOPLAT 48,462,241 48,611,76( 36,410,60! 10,456,28; 17,595,87:
EA HEP T A(E T E) 122,694,07: 206,549,741 161,818,32; 124,697,68 149,153,13.
ROIC( % 7 %) 39.50% 23.54% 22.50% 8.39% 11.80%
EBITA 50,952,64t 48,563,69: 36,410,71 13,751,28: 21,063,21
EA W EP T A(E T E) 122,694,07: 206,549,741 161,818,32; 124,697,68 149,153,13.
f ROIC(% 7 %) 41.53% 23.51% 22.50% 11.03% 14.12%
EBITA 50,952,64t 48,563,69: 36,410,71 13,751,28: 21,063,21
EA BT A(P R 122,694,07: 206,549,741 161,818,32; 124,697,68! 149,153,13,
#.% ROIC(# 5 7 &) 41.53% 23.51% 22.50% 11.03% 14.12%
FHR AR U2PMEF - A7 FR
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z - A fg T ISE £ & A (Weighted Average Cost of Capital, WACC)
{E#;xg‘.f*r;b\Fl: %” ?f’?*?ﬁ’ E:ﬁ“ ﬁ%—»:r’}’,%'ﬂ':&/P,‘r} ‘j\o?’i’ﬁ
FTENMUEIERM A WER EARBS T FATENT AN A

PR FIEE AR A H WA e o WACC * kax TT 39k "G4 IR B 7

B HHLBLY T £ T
Pl A A

WACC = (Ko X W) + [Kg(1 —t) X W]

LR

Ke: 5 F AR &HFAF A LH #5" (Capital Asset Pricing Model, CAPM)

Ke: 2P fFE A4~ RHHA2 & E 5

FAFAZTBHSN CAPM 2545 1K =Re +BRy — Ry

Re: &% & 10 #p R 2 f ) &

Ry @ 72 2011# 3 2015 & 94 f T 34 BT 357 B3 o 5

B: 2@ h'GARE S Fh g gt FIU 2P 2L5 13 (152 9)m 3P

O 0 AR B AFT L R Y B E=1.0000¢" 7 b kL2

HhEARR): A -

g it WACC 2 2o 3% 2 Bk » 3+ 5 & U2 & 2011
#3 2015 % A F F £ 5 3.64%° WACC % & 3.03%% 3.18% % A » T
3293.07% & U 2P i TR E 3 3.07%] & 5 s ol F o

# 5-1-4:2011# 1 2015# U 2> @ 4efg T 39F & = ~ F(WACC £) -
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4 5-1-4: 2011 & % 2015#& U 2 7 4oL 3=

5% & 4~ % (WACC %)

R e e
%3548 € 2 CAPM 2011 2012 2013 2014 2015 T35
i ¢ (Wd) 0.6437 0.4405 0.0000 0.4444 0.0000 0.3057
BERE (We) 0.3563 0.5595 1.0000 0.5556 1.0000 0.6943
PEF A A (Kd) 2.18% 2.57% 1.99% 2.05% 1.99% 2.16%
&b %% (R 1.39% 1.21% 1.46% 1.61% 1.39% 1.41%
WXk s g B 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000
+ ydp vk (Rm) 3.64% 3.64% 3.64% 3.64% 3.64% 3.64%
B %% (Rm-Rf) 2.26% 2.44% 2.18% 2.03% 2.25% 2.23%
$5 7 &4+ (Ke) 3.64% 3.64% 3.64% 3.64% 3.64% 3.64%
WACC 2011 2012 2013 2014 2015 T35
PR R (W) 0.3057 0.3057 0.3057 0.3057 0.3057 0.3057
P T4 & (Kd) 2.18% 2.57% 1.99% 2.05% 1.99% 2.16%
S5 f Tkt 0.17 0.17 0.17 0.17 0.17 0.17
L B E (We) 0.6943 0.6943 0.6943 0.6943 0.6943 0.6943
HET 4%+ (Ke) 3.64% 3.64% 3.64% 3.64% 3.64% 3.64%
LT 0% 4 4 £ (WACC) 3.08% 3.18% 3.03% 3.05% 3.03% 3.07%

T kR U MIR ATy ER
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-
1

~ p d IR £ x & (Free Cash Flow, FCF)

CFEFLEFEFAAPRERADRENETIpIRET T B2 BETH
B TP AREEL(FRA)DEAREE-FYEFT AL Ofeon L L 01

Flepv pod LI g o

PdIAENERASAEEMII AN BTSN EAI RSN T oA

REmBIpEFIFLEGEF AN RTT Ef-APRMRL o FHFHD S
BgimE g RER R FIfTG SRR L2 HGARARL KT
g2 EFAGALANCARENE - FHAIREN T NPT L EFHY E

L
B ©°

PR EACE ARG B R D AR Y 0 E £ LR

2L F N
A

pd g Es (RUEEYETEHTEZ #4) - (FAL N+FEFFT AH )

=LARTAIEX (1T@ RS ) HTE-F AL N-FEFT A4

5 %% 40k 5:1-5:20114# 3 20154 U 277 A e £iR £ £ 977 0 % 1 2011

Tf o 2 2014

[

EFREFER S 2ZTHE A RS £ H %f;*atfrii;(%»gﬁﬂ*\
ERGY K{BEA R T 4 TFE A RIS 5188 & NOPLAT = i

REEF AL HpERZ pd MAAEHE LD #o
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# 5-1-5:2011# % 2015# U =@+

LA

1F°\‘-'3

AT R

FpIER 2011 2012 2013 2014 2015
NOPLAT 48,462,241 48,611,76! 36,410,60t 10,456,28: 17,595,87.
ELg 500,457 651,86 468,521 437,14: 376,191
*REnE 48,962,70: 49,263,62! 36,879,12 10,893,42! 17,972,06:
B F A s e (83,761,908) 48,470,372 34,312,53 (24,583,250) 19,827,43!
FAL 262,30( 66,451 (23,948) 299,18¢ (245,081)
BAacH iy EFAIGF (856,511) (4,457,225) 2,363,52: (608,523) 106,39¢
HAacigime cny ¥4 0 0 0 0 0
FRAEFRTE 0 0 0 0 0
FEFH (84,356,119) 44,079,55: 36,652,11. (24,892,585) 19,688,75°
pdRERE(R ZFHE) (35,393,417) 93,343,17! 73,531,23 (13,999,160) 37,660,82(
BOEZ g F A T 0 0 0 0 (53,574)
e RE&NE(EFAE) (35,393,417) 93,343,17! 73,531,23¢ (13,999,160) 37,607,24
L& A~ 60,79C 138,03¢ 55,024 148,62¢ 174,09(
(HAo)R AR BES 0 0 0 0 0
(ﬁhy%*ﬂ$w%ﬁ_ 0 0 0 0 0
AYERENE 2,004,33¢ 1,010,59¢ (678,451) 1,226,68¢ 2,514,43:
LY EIE P L 56,651 (81,596) (5,017) 28,02¢ (121,229)
R FAGRERE (33,271,637) 94,410,21! 72,902,79! (12,595,820) 40,174,53{

kiR U 2P MR A

g
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> o~ FER O F A 8F Y5 (Return on Invested Capital, ROIC)

% R ROIC choe 347 1247 fd 4o

NOPLAT(:& & i& 1] )

ROIC =
IC(H: » T )
EBITA-EBITA 3 4 fa.%
= X (L-EBITATR 4 . %)
IClH » 7 )
= % ROIC x (L-EBITATL £ f2.%)
s ROlc=  _ EBITA
IC
s ROIC=  _EBITA_, NSR
NSR IC

BELRm
ROIC: 4 » T 4 48 i
NOPLAT : fits ¢ ¥ {1

IC: &4 @3~ T A

EBITA : f&7 KNETE: 2 TR g

NSR: & [ i 47

(- ) > AP 5 (SPREAD)
o SN L): S ﬁ@@m%wﬂiﬂT’ﬁ,ﬁwﬁﬁ%ﬁﬁéﬁ
@’?‘é}%@ |%u B * ;I"%' ¥4 ¢ ’ijh’%ﬂ';"%"% I% B @EJ&K]F K
R ARG R RP LT B E R R LF
g o
B

AZ 3P F Y 5 (SPREAD=# » T A 3 ¥ 5 (ROIC)-4v L 32 F £ = ~ (WACC)
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1245 4 5-1-6: 2011+# 3 2015# U = @ 4§ 4 v 5 4 2 | 5-1-1: 2011
&1 2015# U 2 7 ROIC- WACC # SPREADA#%.H|2 %% ¥ 4> U
> P 20114 % 20154 ROIC % &2 & i WACC» 351 AZ3F4R v 5 » b7

2011# 3 2015#% U = P SF 58 B EAAET Ak B o

(=) ~ 423747 ¥ 5 (SPREAD)Y 1 % i
95 % fx4n(2010%7 3 » ROIC=m x T
e magdeqiEs THFT @S

eI @m) = EBITA
R

FAEEI(T) = Sl Wi 1]
FEH T A

By U o7 ROIC chd7fz 2 B4 %]+ ) & Bl > % %402 5-1-7: 2011 #
1 2015# U =7 SPREAD#7f%4% %2 [B] 5-1-2: 2011 # 1 2015# U =
7 ROIC B 4T+ i & Bl #rom o U o 2 2014 # & b fliEF %35 5.61%>
1% %2014 U2 nEBITAZ T # R Y &> 5 51,3008 =+
f U 22 2015 4 Eﬁ*];ﬁf«f& ¢ w3 11.88% U 2 @ 2011+ F|4
AHBFoRFTAEEFEF 3274 L iHEEET I FEU 2P ROIC
ﬁ%%ﬂ$&ﬁ%ﬂﬁ$’ﬂﬁﬁﬁﬂﬂ$ﬁ$@iﬁ%%%ﬁ&
ROICH# R » Flpt U 2P £ & i R ROICeh# 4 » FEE o bl [ fI
Fendg 2 o ROIC47fZ2. 4 % Bl %% 5-1-3-
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% 5-1-6:2011# 3 2015% U = @ LI FFPH I £

Hiz 5o

EPIER

2011

2012 2013

2014

2015

ROIC
WACC

39.50%
3.08%

23.54% 22.50%
3.18% 3.03%

8.39%
3.05%

11.80%
3.03%

SPREAD

36.42%

20.36% 19.47%

5.34%

8.77%

FRAR U2 P pd 23

45.00%

40.00%

35.00%

AN

30.00%

NN

25.00%

NN

20.00%

15.00%

NN

10.00%

_

N—

5.00%

0.00%

2011 2012

2013

2014

2015

—ROIC
— WACC
SPREAD

B 5-1-1: U = @ ROIC~ WACC 2 SPREAD#%%" ]
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# 5-1-7: 2011# 3 2015% U = @ SPREAD{7 f% %

B RS R A/ A

BE/ER 2011 2012 2013 2014 2015

EBITA 50,952,64¢ 48,563,69¢ 36,410,71 13,751,28: 21,063,21-
FEE T A 122,694,07: 206,549,741 161,818,32. 124,697,68! 149,153,13
R ER 401,648,27! 355,440,53. 266,584,43 245,29,25¢€ 177,288,611
AR 3.27 1.72 1.65 1.97 1.19
& p 1B & (m) 12.69% 13.66% 13.66% 5.61% 11.88%

FHER U2PMEF - 2577 FR

16.00%
2013 2012
14.00% 2011
< —
12.00% 2015
o \
i 10.00%
1l \ \
. 8.00%
P \
_::"2: 6.00% 2014
O\O
4.00%
2.00%
0-00% T T T T T T 1
0.00 0.50 1.00 1.50 2.00 2.50 3.00 3.50

TR

B 5-1-2: U = @ ROIC M 4%+ i} & B
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TAHLKRIR AR

BA:L

=

B 5-1-3: U = & ROIC & # B

49

R U5 7
2011 75109
2012 75.209
WSk 201 70.70%
2012 71.10%
201t 63.107
=5 71.049
3y U7 Y 7
2011 12.609 2011 12.130
201 13.667 2012 11.00%
#aqips [ 201 13.667 T EE 201 15519,
2012 5619 2012 23.100
2018 11.88Y 201F 24.819)
T 5 1150 =5 17.319]
E33 o
A Us 7 2011 0,121
2011 41.53Y] e 2012 0.18%
201 23.519] A 201 0.18%
i ROIC[ _201% 22.509) Hp 201Z 0.18%
2012 11.03Y] 201t 0.21%
R U5 7 201¢ 14.129] 5 0.1701
2011 39.509] 5 22549
2012 23.549]

ROIC [ 2012 22.509] R 57
2012 8.391 2011 29.90%
201 11.809) 2012 57.359
=55 21.149 £33 Ux 7 BT A4 201 58,267/

2011 4.90% 2012 29.359)

. [2or -0.10% 201t 82.15Y

EBITA T 3012 0.00% 5 55.407

% 3012 24.009)

201t 16.509] R B A U5 7

55 9.06% 2011 327 2011 0,421

2012 172 2012 0.40%

Fhams | 2010 1.6t AT A 3 201 0519

2012 1.97 2012 0.57%

201F Tic 201F 0.62%

5 T.0¢ =5 0.5001
£ R ux @

2011 0.23%

2012 0.36%

Bu FEF A F 2012 1.91%

2012 0.9201

201E 1.37%

5 0.96%




PHRETELALEEYTAL NPHAIZERA S NI f £F T
FE AL AP FRET  HEARTARRESE DB ALl
¥R 2 2R siTB R U2 @ e IR IEE 4o

U2fP@esfknvyd 4 5-1-8: 2011% 1 20154 U 2 7 @455

KA A B Ko deT

1% f i
U2 7@ 2011#& 1 2013 i fr# 4ot F 3304 £ e r Hf ezt F o
AEGFIUSFREF R A A HERLF
RV GRRII AR Y R 0 R0 Bty Rl
FRAERR S G R e Sy
WO E T2 kR o 2014 3 2015 5 b 4p 1R 7
ELARE

2 RofetE g

U272012# 3% 20132 %]- Ba& 2= gdrLda? L5 7
IAEEESKCEY O F T IR ARZE S L R AEE R

few o i3 2012# 3 2013 FaR B otk Andp hde s 7 3218 - 2014
ER U 2P %357 2 &5 % IHE > 2014 2 20154 Ji fctE

Hhfke waL ¥

3~ 4 % ’fHﬁ i
U =@ 2011# 3 2015 & [ = fldp 2/ 24 > 1 20122 7l if

AR E P %"r)\ P RGAMAZHRIEREZSE BB ER
ﬁg*% Flemus) @ 4§ = ik o 2012# 2 2014 # & R4

’Fﬁ‘ﬁ*ﬂo
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A HHE T
U2#72013& % 2016 Fl§ e r ik &% 4 wFF £5 % & &
$ooka g E oAy
¥ 2014# AU SR R law iEsn BARIBE REER L

%%@m@gg%%%ﬁ»%@m@g,

~mi

A REHF AR ERKT B AR G o A 7 2011 £ 3
2015# U = @ g4 § * iR M7 2 ki o

5% % B4 i
FU2P Y UG, T2 44153 Adp 0 £ ARIF]H B

B AR A N

6 f12ithik
20114# 3 20154 1 4 A4 44455 U 22 § % r & & i o
L R 3% g R R MO R o R0 IR R v 20118 32015
ERMA T RERALI A IR B2 RG o

IR EEt: L Er) S
U 22 2011 & 3 2013 & Jifatk 2038 4o 5 % B 30 SRR3R 40 5 o
BT U B 3SRtEF 37073 B od 22U PG R LA
B IR R Gk )0 {2 2014F B ASATIE Y B © ALH L R AL
Mg ot 20143 2015 B #SFEI R e BB 2 -
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# 5-1-8:2011# % 2015# U = 7@ a5 F A 45 4

HRIER 2011 2012 2013 2014 2015
ERE RS 1.20 0.27 0.37 -0.28 -0.34
B R T B A 0.62 0.01 -0.30 -0.21 -0.31
E L 0.58 0.26 0.66 -0.07 -0.04
T R BH e 0.45 0.63 0.05 -0.25 -0.35
B R H A 0.62 0.01 -0.30 -0.21 -0.31
R tE #c -0.17 0.63 0.34 -0.04 -0.04
B EA O H A 0.62 0.01 -0.30 -0.21 -0.31
C RN UE: S 0.81 0.04 -0.17 -0.15 -0.12
o p = flipk -0.19 -0.03 -0.13 -0.06 -0.18
KA R 0.62 -0.03 -0.06 0.40 -0.10
B T B e F 0.62 0.01 -0.30 -0.21 -0.31
FHE R 0.00 -0.04 0.24 0.61 0.20
B4 #ikc 60 55 60 65 50
Baahfder 6,694,13¢ 6,462,55¢ 4,443,07: 3,773,71. 3,545,77
R12 24 4% 0.01 0.03 0.31 0.15 0.06
T e BH e 0.45 0.63 0.05 -0.25 -0.35
& IR IRE B 4o 0.00 0.00 0.00 0.00 1.17
R Ak ks 0.45 0.63 0.05 -0.25 -1.52

Ly EREARIE0 H A gRENRT A i

FHRER I UPME > A7 ER
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A &5 2011# 1 2015& U = @ hfp PR TR & Bk i 4 s A 47
FRIARGEY g% o JI* METFEITRZ ~ AN § B2 M SRR FF R
ﬁ&ﬁ’ﬁﬂ%%U25%%ﬁ%ﬁ%mikﬁﬁﬁ°ipfiﬂﬂlﬁﬁﬂé
FRPRE > - BRPFamI # G0 wFERRIIFRERT 5 - BEPF
cht & GApf A FE~ S RY - FRmLAETEAR IR I U ST £ ¥

i

s

A N Nk ko

il
rr.i&,‘\,

-3 4 17 (Scenario Analysisiik & £ 55 2

7

+ £}

~ R ‘,‘{%‘ﬂ
PATRE > RROKEIZAED FRNE AR FLHABRTHE  FHEETA

172 SWOT A 7 % 1% 5 B ik o [F8 BER40™

=

(=)~ FRASES Haec ABT N A HD 0 w0 2R F BREE A RRR
RIS o PO R TR ek £ B R ARABRLR 0 TR A
KT EORATEA K™ § MH - RATR B E o AR RE K 25 AR
TREFHEBER BERUL2TA&kw 5& Fg7 s & 10%6 1 10
B4 B L 5%E 113 15# ¥ fehi £ 1%

I

(=)~ Bk %ﬁeﬁﬁ**%w,ﬂ§§&azafﬁ%;ﬁi%i
"

&y
*“-“1
“L

5

1]’? A gﬁ);'l ’ éftﬂ\ﬁﬂm Fp P %‘g R et

bl

A

%

iz

S RAHEHTRBERR LS ERFEFRBER B U 27 AKH 5
& H T 1A K 5% 6 3 10 § fcH £ 3%2 113 154 § i £ 1%

I

)
o

CIER U D P sk T
& U 2

TR R E B BA BN R R kR ER

(93]
1

SR A A E A

i rf
L
W“

u»":r;uﬁig -_i‘r_»l,:» Fs"rﬁ;t:j;::,ggglj,ﬁg_g\fﬁ%ug;gpgﬂé_gﬁi’

Bl o W T
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(=)~ # Ffer s
27 2011& 3 2015 4 4o~ B2 & IR & LR chiB % 0 fe ] 2014
£ U 27 FlARgy g 27 mE 2015 & g jes L
Mo ki B3 D 2016842 U 2 P 2 foksgh F & o kL enit

S5 R RdE R U o 730 20304 {5~ KB AR TRk o

B

U=@ 2011# 3 20158 2 g ¥ A 4§ Fijgr 2L 71% &

AXURGEITEH U 2P A RYE R0 E Athda e 0t b &I RH
Y ES A Y E o B T1%E A AR

(=) %"

U7 2011# 32 20158 2 55 % & F Fer L2 17%> iz

AFUGRETFHARU 22 FE KRR ¢ ATl ant o) > ZIpRH#

U ER G E Y o 2 17%5 AAH R o

I

()~ 47 EHd -
FIU S P ERTA LY £ o0t FHRK(T155 0.8%) 2 & U295
SRR WA AL FERET ARFAC S A AR &
TRRIH AT LR b B R A 5T 35X) 35%:5 AAH R

(

=g

FEF &4p g FAIEF L AL U 27 Ed B
Z ¢ ¥

o r T HEY T4%E (7 53+ o

()~ TR AR

RiFZL R fiees 17% 4 & U@ fFe 3 sofd > 11 15%2 f
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=)~ B;ﬁx]@:%i :
U = 7 5o ROl 3 > Flhad - g onfla v 5 5370 B
Rk F BRI AR R A AR A Rk

ﬁ-__ ,»}? —;\g:l,L e 75%1 f‘:" F,Lé?{

k1l

= \,\ﬁ‘l%nax';’.\z
AP BMEY EER TS & B AR E(Continuing value C.V.) > T B3k
MU SPE SRR AAGAERE c RRFBRR LI FE TS LR
PR AR FRaRRT > JIr A GESHRZETE U zflmk.zg%fg B o

P %Ak 5215 & 5-2-8477% 0 &5 Slicii Ao Ak

(=)~ A4 @ B84 (2030# )5 NOPLAT £ % % £ 4 2 S+ £ 4
A ul % 19,053,269+ 2 13,651,561% -

(2) 4T 353 A(WACC)12 2011 3 2015# U 2 7@ fr e Mirke &3t 8 2

Tk i 3.07% FIRF P BASCBEFEF S o RfER R HRL
PV Pl S B P hERE o FIL L SR
FRRE o BT AEFRE ERIEFR T AN UAKERTE

6%% 9% # ¢ U=xd2 pikf L5 030 pREEEL 5 069

o

TR KR

(2)~U 27 2011% 5 2015 s ¢ T 3ofe T4 4 5 21.1%: k077 )
#p i 2016# 1 2020# 5 14.1% B 457 B1¥P FF 2021 £ ~2030# 5 7%
RBETALFRAOREY EHROICEK 5 5% » R FIF-mip R B el
EFFFIFCRE R FAR G0 aEF A S £ 4 0 LM TR
B Hrens & AR AFH R B3RP L B Ao 0k
BB ET RN P g A% § P H o % ROICEK MK E T 5%
EhALFRAOREY EHROICERK 5 3% » R FIFEwmipRP F el
EFFFLIRFREI R ET R 2 5L G EF LA FE R £ %
< @& ROIC %= B3k 5 3%-
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(m)~ 3 & A H A NOPLAT & £ 3-8 o 34 e
g = ROIC; X IC

7%5’;* FH(E%):1.0%

FRALFEE ¥):01%

‘P’_k

%1 20124 3 2017#& 27k & SRS L 5 9% & 1.4%: 2.4%
R ORPDRBBFIRFIAEAELLS LETSEFEBER L
AFEYHFHRRET T ELHRLE S5 1.0%R3 6 RS EF8
BRAXFCYDPFFD FFHPRT 2> ] 25 8 ohLE
% 0.1%fz 2+ o

L

FENMVEF O ERMEIMBEZEF G L ENFEY EE I RY F 2016
#£1 2030F AR EITRE S P ARF Y EITRE SR A STl B ESRE T
IR PONE R 20308 U 2P AR E B E BR T R
£ EATRZAE W E R EA W G 307,900,821~ 2 152,318,473 > 4t + 2016
£33 2030 TP EEREEAITIREES R PP AFEFF > 4EI Y
A B 5 203,775,935% 2 119,517,306~ » 4r 2Ly EHF enl E L LE f

FHETEIEL W EA N 5 217,898,164~ 2 128,833,732% o ik RAE T A £ FE

LR BERFR RSB EFIU 2P E R B 4358~2 26577~ -
TEAERRKE I FFRBERFLOPFRILBIFETHE L 60%: EHh =&

85 40% 274 BT 30 @3 U 2 7 g iRl = i & 5 3645~ -
BorOSAMIRE By g R AR E S N R P F 2016 & 1 2030 &

EARJIEBITRES P AER EITRENR e R FRERETE 2 EEARE

EVEI- R BEH o
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%5-2-1: fET % £ F#-20161 203048 U 2 PR FART AR Y

i gra s
FplER 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 8 202 2029 2030

YEYET 4 140,245,563 154,400,785 169,959,202 187,069,158 203385

AFAE SR ARG 1,560,140 1,716,154 1,887,769 2,076,546 2,284,201

HGEFAZAEG |G 1,867,592 1,795,194 1,722,796 1,650,398 1,577,999

FoEY Y £y 0 0 0 0 0

FERFOyE 0 0 0 0 0

FEHEFHA(2 P 4) 143,673,295 157,912,133 173,569,767 190,796,102 209788 220,235,430 231,247,201 242,809,561 254,950,040,69B542 270,374,517 273,078,262 275,809,045 278,567,281,352,807
FEZEVEA 817,648 1,571,222 2,324,796 3,078,370 3,831,944

S ] 6,500 6,500 6,500 6,500 6,500

FEHEFTHA(SFA) 144,497,443 159,489,855 175,901,063 193,880,972 2131886 224,073,874 235,085,645 246,648,005 258,788,484,523086 274,212,961 276,916,706 279,647,489 282,405385,191,251
AT RS 0 0 0 0 0
®FE 0 0 0 0 0

AYEFT A 0 0 0 0 0

Qikip M A 0 0 0 0 0

EKFLRTS 144,497,443 159,489,855 175,901,063 193,880,972 213586

FH LR A ER
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# 5-2-2: f£ ¥~ £ 5-20161 2030# U = 2% ¢ iF ;B (NOPLAT) % &

B gk
FRIER 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 8 202 2029 2030
¥ 195,017,478 214,519,225 235,971,148 259,568,263 288895 299,801,343 314,791,411 330,530,981 347,057,530,4B64107 368,054,511 371,735,056 375,452,406 379,206,382,999,000
oW g 0 0 0 0 0
N (138,497,712) (152,347,484) (167,582,232) (184,34(,4%802,774,501)
B -z gy (33,754,173)  (37,129,591) (40,842,550) (44,926,805) 41D 485)
FEL (468,290) (546,276) (600,904) (660,994) (727,093)
HuyEp 0 0 0 0 0
EBITA 22,297,302 24,495875 26,945,463 29,640,009 32,608
AEYERF 0 0 0 0 0
AEAYEAD kb 0 0 0 0 0
HILF MnE B ¥ BER 0 0 0 0 0
# & 1EBITA 22,297,302 24,495875 26,945463 29,640,009 32608 14,449,614 14,883,103 15,329,596 15,789,484 16,883, 15,895,936 16,054,895 16,215,444 16,377,598 16,541,3
EBITAf:8 (3,460,704) (3,730,956) (4,040,561) (4,385,429) (4,069)
e Y 8 g (548,474)  (548,474)  (548,474)  (548,474)  (548,474)
NOPLAT 18,288,124 20,216,445 22,356,428 24,706,106 29,48l 15411534 16,182,111 16,991,216 17,840,777 1®I82 18,309,817 18,492,915 18,677,844 18,864,622 12693,

FH AR AL ETE
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% 5-2-3: £ %A E H5-2016% 20304 U 277 + el b in g B3t
Hix 3o iR
HEIER 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 8 202 2029 2030
NOPLAT 18,288,124 20,216,445 22,356,428 24,706,106 B4 15,411,534 16,182,111 16,991,216 17,840,777 1®IB82 18,309,817 18,492,915 18,677,844 18,864,622 12693,
7 468,290 546,276 600,904 660,994 727,093
LREFE 18,756,414 20,762,721 22,957,331 25,367,100 28,013,565
YT b e 4 (14,434,784) (14,155,222) (15,558,417) (17,109,956) ,81&670)
FAL (691,015) (702,290) (772,519) (849,771) (934,748)
HaH e FEFAIG 72,398 72,398 72,398 72,398 72,398
Hi4vig (79 chy LIRF 0 0 0 0 0
FERFRT 0 0 0 0 0
EE S ¥ (15,053,401) (14,785,114) (16,258,538) (17,887,329) ,6(1%,020)
pdMEGREMD ZFHE) 3,703,012 5,977,607 6,698,794 7,479,771 8,334,544
FEZ AT R PRT (753,574) (753,574) (753,574) (753,574) (753,574)
FdRERE(EFHR 2,949,438 5,224,033 5,945,220 6,726,197 7,580,970 4,924, 5,170,339 5,428,856 5,700,299 5,985,314  15,632,841,789370 15,947,061 16,106,532 16,267,597
SUEERS 182,795 191,934 201,531 211,607 222,188
()i AR B EE 15,665,073 14,935,943 15,916,132 16,996,270 18,178,378
b e B R g 0 0 0 0 0
(8 4e) > thAp b T A 0 0 0 0 0
AYEFERETE 714,431 750,153 787,660 827,043 868,395
LY EIE P iR 0 0 0 0 0
¥ F 0 0 0 0 0
REBRFTReORENE 19,511,737 21,102,062 22,850,542 24,761,117 26,849,931

TR A AR
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% 5:2-4: &%

EHH-U 2P Rl

ik~
p i i@ - DCF2 5 AV
, Free Discount , Economic Discount o
= Cash Flow Factor PV of FCF = Profit Factor PV of EP LR E
2016 2,949,438 0.9434 2,782,489 2016 10,538,599 0.9434 429¥ FEWY P 203,775,935
2017 5,224,033 0.8900 4,649,370 2017 11,546,598 0.8900 276@31 AR pES 0
2018 5,945,220 0.8396 4,991,721 2018 12,787,036 0.8396 736242 PAARF 14,122,229
2019 6,726,197 0.7921 5,327,778 2019 14,152,042 0.7921 2091743 RIFIRET A 0
2020 7,580,970 0.7473 5,664,942 2020 15,653,613 0.7473 691290
2021 4,924,132 0.7050 3,471,319 2021 2,596,345 0.7050 08338 EERE 217,898,164
2022 5,170,339 0.6651 3,438,571 2022 2,737,678 0.6651 0182 A 0
2023 5,428,856 0.6274 3,406,131 2023 2,886,077 0.6274 0rel FTAFEEF 0
2024 5,700,299 0.5919 3,373,998 2024 3,041,897 0.5919 0,480 :3v##ﬁ% FAF 0
2025 5,985,314  0.5584 3,342,168 2025 3,205,507 0.5584 938 ik R 0
2026 15,632,841  0.5268 8,235,186 2026 2,017,657 0.5268 62B07 g8 SIS ¥ 0
2027 15,789,170  0.4970 7,846,734 2027 2,040,137 0.4970 13886 LY ERY 0
2028 15,947,061  0.4688 7,476,605 2028 2,062,842 0.4688 1867 &£ ey 0
2029 16,106,532  0.4423 7,123,935 2029 2,085,773 0.4423 5322 A KL EHE 0
2030 16,267,597 0.4173 6,787,900 2030 2,108,934 0.4173 9849 L LEEE 0
A%y e 307,900,821 0.4173 128,476,255 @ 22,709,570 0.4173 9,475,910 +F § & 217,898,164
SRR 206,395,101 EARTIERE 77,236,344
FEF e 73 %) 129,158,757 % #ic 5,000,000
AFHEEFERE% 62.25% HER 206,395,101 FORWE 43.58
B¢ AT 0.9873 e A KT 0.9873
B E W (A E) 203,775,935 B E W (A E() 203,775,935

TARKR D AT R
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>
»

# 5-2-5: ¥~ & F3%-2016% 2030# U 2 7L FA LT LR EH
Hifro R~
FRIER 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 8 202 2029 2030

FEFET £ 133,843,749 140,621,461 147,728,090 155,187,760 163,808
EFACREERHY 1,489,224 1,563,686 1,641,870 1,723,963 1,810,162
A g Fa2 A f i 1,867,592 1,795,194 1,722,796 1,650,398 1,577,999

FoREY Gy g 0 0 0 0 0
$ERFoal e 0 0 0 0 0

YER»F (2 7 p&) 137,200,566 143,980,340 151,092,756 158,562,121 16406 171,398,480 176,540,434 181,836,647 187,291,747,910299 194,839,604 196,788,000 198,755,880 200,783,282,750,873
FHEZEVTFA 817,648 1,571,222 2,324,796 3,078,370 3,831,944

i I 2 6,500 6,500 6,500 6,500 6,500

FER TP E) 138,024,714 145,558,062 153,424,052 161,646,991 170,284 175,236,924 180,378,878 185,675,091 191,130,191,748®43 198,678,048 200,626,444 202,594,324 204,581,286,589,317
T 0 0 0 0 0
®E 0 0 0 0 0
AyEFA 0 0 0 0 0
ki M T A 0 0 0 0 0

KFARTE 138,024,714 145,558,062 153,424,052 161,646,991 177,284

FH KR AP EE
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% 5-2-6: ¥ & £ {F5-2016% 2030# U = 2 3% 4 & 418 (NOPLAT) % &

Hiz3rol =
WBRIER 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 8 202 2029 2030
EE S 186,153,047 195,460,699 205,233,734 215,495,421 228970 233,058,298 240,050,047 247,251,548 254,669,094,3Q8A67 264,932,259 267,581,581 270,257,397 272,959,275,689,571
Ay~ 0 0 0 0 0
RN (132,202,362) (138,812,480) (145,753,104) (153,040,7%960,692,797)
e - dpzEmy (32,219,893) (33,830,887) (35,522,432) (37,298,553) ,1E%481)
FEe (468,290) (521,445) (547,518) (574,893) (603,638)
HesEe 0 0 0 0 0
EBITA 21,262,503 22,295,887 23,410,681 24,581,215 25316
DEYERF 0 0 0 0 0
BEAFEFTP I RE T 0 0 0 0 0
FIEF Mk B FEREH 0 0 0 0 0
# K {SEBITA 21,262,503 22,295,887 23,410,681 24,581,215 25,810,278,449,614 14,883,103 15,329,596 15,789,484 16,263,168,893®36 16,054,895 16,215,444 16,377,598 16,541,374
EBITA#L%7 (3,305,484) (3,412,658) (3,535,158) (3,666,075) (3,826)
Yhut F E i (548,474) (548,474) (548,474) (548,474) (548,474)
NOPLAT 17,408,544 18,334,754 19,327,049 20,366,666 23,981 11,925,236 12,282,993 12,651,483 13,031,027 13821 13,118,882 13,250,070 13,382,571 13,516,397 13611,

TR KR R R
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% 52-7: #B 4 EH5-2016% 2030 U277 A i gind 53t
Ty T
AplER 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 8 202 2029 2030
NOPLAT 17,408,544 18,334,754 19,327,049 20,366,666 ZI9  11,925236 12,282,993 12,651,483 13,031,027 1®8a1 13,118,882 13,250,070 13,382,571 13,516,397 1%651,
S 468,290 521,445 547,518 574,893 603,638
LRENE 17,876,834 18,856,199 19,874,566 20,941,560 22,059,619
Y F ks 4o (8,032,970) (6,777,711) (7,106,630) (7,459,670) (7,820)
Faid (620,100)  (595,907)  (625,702)  (656,987)  (689,836)
Hedu $EFTAI G 72,398 72,398 72,398 72,398 72,398
BaieEd cn¥ L0 g 0 0 0 0 0
¥ FRT 0 0 0 0 0
CRFR (8,580,672) (7,301,220) (7,659,933) (8,044,259) (8,@8)
A AR AT R) 9,296,162 11,554,980 12,214,633 12,897,301 13,611,811
PR EFAART (753,574)  (753,574)  (753,574)  (753,574)  (753,574)
FdRERBE(FFR) 8,542,588 10,801,406 11,461,059 12,143,727 12,858,237 933@47 7,141,039  7,355270 7,575,928 7,803,206 11,789,711,301,674 11,414,691 11,528,838 11,644,126
144~ 182,795 191,934 201,531 211,607 222,188
(5 o et mam s 9412239 7,927,801 8,086,901 8,258,385 8435217
oh e BB 0 0 0 0 0
G4 )i IR T A 0 0 0 0 0
AYERE AT 714,431 750,153 787,660 827,043 868,395
S P A 0 0 0 0 0
2F I E 0 0 0 0 0
REBRFAARENE 18,852,052 19,671,293 20,537,150 21,440,762 22,384,038

FH kR kAT
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%\' 5'2‘ 8 . é‘% ‘[§1 1:;\'

F_qu \":I%;E

PR

Hix i iro =
g & E: DCR2 FAE AR
, Free Discount , Economic Discount N
= Cash Flow Factor PV of FCF = Profit Factor PV of EP LR E
2016 8,542,588 0.9174 7,837,236 2016 5,784,256 0.9174 6530 FEWY P 119,517,306
2017 10,801,406  0.8417 9,091,327 2017 5,912,530 0.8417 764858 K7 RS 0
2018 11,461,059 0.7722 8,850,040 2018 6,226,823 0.7722 084280 PAIRRF 9,316,426
2019 12,143,727 0.7084 8,602,922 2019 6,558,502 0.7084 464268 RIFIREFTA 0
2020 12,858,237 0.6499 8,356,972 2020 6,907,752 0.6499 89445
2021 6,933,047  0.5963 4,133,950 2021 -3,396,790 0.5963 025395 t¥ERE 128,833,732
2022 7,141,039 0.5470 3,906,393 2022 -3,488,330 0.5470 9081236 iR 0
2023 7,355,270  0.5019 3,691,362 2023 -3,5682,616 0.5019 7971094 FAYERF 0
2024 7,575,928  0.4604 3,488,168 2024 -3,679,731 0.4604 694150 QikApb f 3 0
2025 7,803,206  0.4224 3,296,158 2025 -3,779,759 0.4224 596K11 L% 0
2026 11,189,777 0.3875 4,336,406 2026 -4,588,523 0.3875 ,778R03 S HOR LR E 0
2027 11,301,674  0.3555 4,018,138 2027 -4,630,954 0.3555 ,646465 LY FERY 0
2028 11,414,691  0.3262 3,723,229 2028 -4,673,809 0.3262 ,5241497 ey 0
2029 11,528,838  0.2992 3,449,964 2029 -4,717,092 0.2992 ,411573 ARKEEH/ R 0
2030 11,644,126  0.2745 3,196,756 2030 -4,760,809 0.2745 ,307D23 NELEHRE 0
A4 e 152,318,473  0.2745 41,817,215 x4 & -54,270,845 0.2745  -14,899,411 i H & 128,833,732
W 121,796,235  idflEIRE -7,362,522
BFEAE 25 AE) 129,158,757 WL #ic 5,000,000
AFHEEFEG EW 34.33% FERE 121,796,235 FHHE 25.77
e AT 0.9813 oA EFF 0.9813
Oy E (3 EES) 119,517,306 EpE () 119,517,306

FR &R AEfEE
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B AR R R - 2 R

g U 2P PR A AR BT 1Y Mt R
DA PR EA IR LT RED L E R AR o R R Y
e - £ (2015#)2 AH 3 W - #(2030#) 7 AU 2 PG AR

SEYA RS P 2BERPYEY B FEY B Y £~ 2 NOPLAT 2
HFT 0 LB U2 955§ UFETRE A kg § ok -

Matdh b 2R ARG EH - 22 B e Rl fdod 529 3
5-2-10 %77 > AEXFEFHEIERFEHET U 27 i ¥/ 7
fh- TR HE OB T HE - LR RE R R L RE RS
Rz Fl AR U 2 7 ROIC & R45 3 enig ) 0™ & 0 AQFR4R Y 5 77
SRR ot AR T £ R BB e F 1 Y e 0 330 EBITA
% NOPLAT -
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% 5-2-9: XA KR -U B aEdp th 2 SRR D 12 R
i 3ol /p et
B didp 1 ARG B 2 gfs— &

2011 2016 2021 2026

2015 2020 2025 2030 2015 2031
¥ Edr 2k F -10.2% 10.0% 5.0% 1.0% YER B 203,775,935 307,900,821
#EFLEBITAR £ -19.8% 9.1% -7.1% 0.3% PATEE T 14,122,229
NOPLAT= £ -22.4% 9.2% -7.2% 0.3% EEY @ 217,898,164 307,900,821
FrFADEF -11.1% 10.6% 4.9% 1.0%
# ﬁﬁw EBIT/»]’( » 11.5% 11.4% 6.2% 6.0% ¥ F 177,288,616 386,828,990
Jer B~ FTR(F 77 R) 1.4 1.5 1.4 1.4 N EISEBITA 21,063,214 23,209,739
ROIC(f#. ,'ﬁa’ # ) 15.9% 14.2% 7.3% 6.8% NOPLAT 17,595,872 19,243,801
ROIC(Hi 14,3 7 2) 15.9% 14.1% 7.2% 6.7%
T35 AR 18,244,716 12,935,578 2,893,501 2,063,069 ¢ ¥ i &/qx » 1.2 0.8
& 9.0% 17.1% 17.1% 17.1% & ¥ ¥ E/H F S EBITA 10.3 13.3
WACC 2.9% 6.0% 6.0% 6.0% & # 1§ E/NOPLAT 12.4 16.0
THLKR AT R
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% 5-2-10: B =

LB -US

PGS R R P 5 R

R s
B gEdp 1R FRARBET - E 2 A &

2011 2016 2021 2026

2015 2020 2025 2030 2015 2031
¥ EAJT AL -10.2% 5.0% 3.0% 1.0% FAEW 119,517,306 152,318,473
B EISEBITAS & 5 -19.8% 4.1% -8.8% 0.3% PR T 9,316,426
NOPLAT= £ -22.4% 4.0% -9.0% 0.3% EEWY @ 128,833,732 152,318,473
PP FTAXE K -11.1% 5.7% 2.9% 1.0%
DI EBlT/'jft » 11.5% 11.4% 6.2% 6.0% ¥ Fdr 177,288,616 278,446,467
e B F A 7 FHE) 14 14 14 1.4 A EISEBITA 21,063,214 16,706,788
ROIC(##. ¢ ﬁ%% ") 15.9% 13.5% 7.2% 6.8% NOPLAT 17,595,872 13,788,076
ROICG%,7 7 #) 15.9% 13.3% 7.0% 6.7%
T 35 @ AR 18,244,716 6,277,973 -3,585,445  -4,674,237 L ¥ W% E/fT» 0.7 0.5
& FLF 9.0% 17.5% 17.5% 17.5% & F 1§ 5/ FEEBITA 6.1 9.1
WACC 2.9% 9.0% 9.0% 9.0% & # % E/NOPLAT 7.3 11.0

FA KR : A R
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-
1

R A 45 SR TS
A RS R A BT RF o R R R O B et
S R A 4 e A PR B R 2 P A T AT (5 0 A ] T
SN T i R A T A R B EI%E P 8 L
FFREHEEGEAR IR BAELAPUEEERES L e G flD
PR o d £ 52111 U 29§ G5 55 g At AT 28U

SPHER % g il G E SRS F]F G 4o L

(<) E3 4
EYES AGH-1% fF § EH 4 20,163,902% 1t F 8.47%:
YEAAHU 27 A 2 LEMaE2 § @575 U 27 g K
FEIRA BT TR LI RAHRFICFUF AL IR HFHRES

FCOBRE OUE MRS AR A RS s A

I

COREE 3
FERER TR A)”Fg_w_l%lﬁi?4t4939056’°’%frvl—[‘f:Z_zz%o
#

SN W S |%IE§>\<IL’@

(=) ~WACC
= WACC % #:-1% " & “%w%mi‘g%c3197501m’$é % 1.45%>
BEIPLIEHEHZRpRAGFALFDRTEHR - EEFHUFT £~

?%Vj B ﬁﬂﬁ?-«r\rni‘ e ﬁé‘u;’ﬂ 0
(z)~ fLE

FHEF 6 +1% 15 % B8 4 2,634,837~ 5 FHt F 1.15%:-
i

@%/E’“ﬁlﬁ?ﬁd\.ﬂ\,rﬁ_l miijﬁllﬁ—ﬂ
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(1) - ¥2F4
FPEFT ERD 1%”}53_% B 4 2,274,435~ > Fde vt 5 1.03%-
-2 S S I% Iﬁﬁy\ﬂlb’lﬁ@-#:‘:ég_ﬁglb X ?‘ mrglﬁ'lﬁﬁx
F kg ey -

()~ ¥ #fer
EY g R0 +1% EF § G840 1,221,533% 0 §h5 1t 5 iE 0.56%
SRR U 2P RY S EBAT B BRSOy ¥

(<)~ NOPLAT
% NOPLAT % #:+1% £ £ 4 4 959,607~ » %8s+ % 0.44%:

A ESFPFIFARRF R 0 VR ERR FREEA A
IRP2 Sl 4 Bl ,igéh/lr_;{i%:fﬁo
(~)~ROIC

% ROIC %% +1% {# & § EH# 4 313,975~ » g+t F 0.14%- » 38

SR FF AR AR 0 P RALA KB R on g gy
@A ROICHE D> $EEHBAL f 5 B -

()

=
>>‘_
P
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# 5-2-11:U 22 i}

B ARds B+

AR AT £

B grola/g e
B EsRRF]lS ®E REEZRE TEERE ik  ®FdF £Lf
1 F %24 - 1% 238,062,066 20,163,902 8.47% 1
2 FEp -1% 222,837,220 4,939,056  2.22% 2
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