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Abstract 

Title of ThesisDThe Research on the business Valuation and Value Creation Strategy of M Company 

Taiwan Name of InstituteDTunghai University   

                       Executive Master of Business Administration Program  

Graduation TimeD02 / 2017               

Student NameD Mei-Li Lee            

Advisor NameD Dr. Chia-Chung Chan  

 

   This case study adopts Discounted Cash Flow (DCF) and Economic Value Added  

(EVA) Model to assess the enterprise value of Company M in the Sports and fitness equipment. 

The first step is to identify the business key value drivers via sensitivity and scenario analysis in 

order to bring out a value strategy for the company. The result concludes that the key value drivers 

are operating cost and expense, revenue, weighted average cost of capital and invested capital. 

Finally, strategic and financial aspects would be carried out with value added suggestions via key 

value drivers for Company M.      
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iüj íîïi2010jÌ·EFGH-��¶·��¼ô�ÅÑ«�ËEFGH��©ª

URÜøªD 

     1 �´STþH�i§¦��jDµ½¶ô�é¾µ]�;Ãåê¬ST�¾ÖüU

þh�STOmþh�dþ�\HÂJþ�HGþC þH�Hv¦�½·w¬�ôàC

¬�å¸\H½RÊò �pEFHJ�«²¶J���F\��º£Õ/»£Õ XR�

Ã�å¸\H�ÌSEHJiFair Market Valuej¡�Êòô P/E�¾DCF�¾EVA��  

     2 ���DË,7¬^__�àd���aG«HJ�COU����4��UÇ

È�iÇÈ7G\YHJjÒmÈ�i¼áG=ÅEFHJWû�YÁ�!��ÙÇHJj 

DCF�� EVA��F½  

iþjCopeland,Koller, and Murrini2000j Copeland �\ñÑ«ÜgGH���½qEF

��������iEnterprise DCF Modelj¾_�ÃÄ��iEconomic Profit Modelj¾

¿=�J��iAjusted Present Value Modelj¾Dd��������iEquity DCF Modelj

�AoD�H��iOption Valuation Modelj  

 

ü¾EFGH��Ob@vw 
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À³å­EFGH���b@�úR[a§Üû 2-1�üU�õOt¸  

 

û 2-1  EFGH��[aû 

Á�_°DÁrsi2016j 

 

n>| ß�àátu�� 

6n_ºÿPQEFGHå­O¶·ARÄ�{�»¼ê¢£EFGH��Æ·S

THJ��²��_`MN�­®HJ¯�°±�EFGHÅv�� ²³È��ÛÇ

ßÀ �ªEFGH��Å�4R�������iDCFj½ÁÀÇ�w¬�� ÚË

ºÿ��EFGH¶·PQOå­ARÿ�õÉ=b§ÜD  

¬óÊi2015jÌ·°±�����FOEFHJG,—RMSTUV¼PQ

Å�RÔ?����STUV�ÃÀ£Ë 2005Ñ 2014n½(ÍÎÁ��¡IêFST

ûþh��À�������_���HJ�øª���êl�xüªH$§¨�*+

Ôm� 2^Í��Ü��EFGH ÇÈ¢£¤¥¦��»«£¤��STÇ³ÎO­

®HJ¯�°±��¨½`FÅÆ¾`Fµ�¾ÃÄC¾�DEFÁ�µ��`F¿

À �²ÃÀ­®HJ¯�°±Ð��STÑ«Ï¾Å¾]Ô¬_`MNÒÓ��ÑÝ

STHJ  

ÐóÑ(2013)RÁÂ���F BSTUV�¢£ DCFI EVAGH��G,EFH

J�¢£Òy�û��¤¥¦��»«HJi�°±�°²´µKLSTO_`MN 

PQ¸¹)²�»¼HJc®°±ôLMÅÆ¾LÔµ�¾La¿À��DEFµ� 

z{|}~�

��}�|}� ��|}� ��}�|}� ����}~�

¤§ ²¹}��
¾§ ÂÃ}��
Æ§ ÈÌ}��

¤§ ÓÕÖ
¾§ ×}Ø�Ö
Æ§×}ÙÚÛÖ

¤§ ×Ü���
¾§ ÝÞßà���
Æ§ �áâã���
ä§ åæçè}��
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ÒÓ��ST^__`MNÖ¿=Á�¸­¾é�Á�µ���À�HMN�Æï�¦

�x¢£ ERP���®ê�Ré�LÔµ���Ñ]`ëO��HJ  

¬ìí(2011)Ì°±îïf­ðñ�FGH����PQ�R�������G,

¦fîïSTOEFGH PQ)²�`FÅÆÂIÇ[¬£¤°±ðØ 10%½î�E

FHJ�I\\H½¯ 49.1% ÒÓ��ST 1.*Ób�òÜEHf­�³ÆXôl¿

óô�¡á*�DdÁ�µ� 2.=Ï�ÜõÁ°�í[_�¿�àß�é�`Fµ

��¡´²ºJ¶º�Ëàáí[ 3.¢£¥½¬ö÷�î��!þ�øùú��Ç[

¶  

ûüý�2012"S�þÿR��M�+,��3l����?��K��3s�-d

���?0��n	345�þH/=9
��
�
=e�12�n��3-d���?

012��3��350��+,/_[��L(9R4����L(V�����
)

�� 

���(2012)�5
��
�
=9�þH/=-����GA� �?��3f50

��+,9�!+,3�12
��"#)�l�3�$%L12
��&'()3¡*+

¤,
3���?-.��a1)��2359R4��L(@H/N� 

¬67�2007"S89:@²:@³;:9<=:>?@�?�B(3&] 2002»C

2006»
DEFG3Á�Hd���?ABLMN9IHN
JK345
��
�
=3

ÆL23NO9CDNO>PQRS3�T�UV@��F,�K�WV>XQ�!3Ô�

]#$�YZ[3fK�G`�0#\G�]`^634SÔ_`�G�
a\�S9`�

G��Fbc
23LMN9CDLMN3�S0��+,�d�-�)�efLghi

æ3BVj�ka1-�)�mG�
��op� 

�qr(2000)Stuv�¡*���?3+, 1993»C 1999»�RSw9x3fS

2000»C 2009»�RSHyx�ô	z{.÷|Y.}�0W@�@DKG�>?8��½

('(�~3S12»p��CD�
=OP12��-d� 

����2002"S
��
�
-�RSm 86»C 90»
�h��M-�3�
�

�
�
-�RS�3+L23NO
 DCF-�=KCDNO
 DCF-�=3+k-d]

12��3fd��UV@��F,�K�WV>XQ�!�
G��]¡*+¤SCDN

O
 DCF-�=d��B
G�3K�h����0G��+s�� 

�5��#�¡*��,
38�+-�W�&	
��
�
=�DCF"3�/-�
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+¤�F���?
��3��AB
� ¢�d£¥
i¦3.S3(¡*§¨SL©ª

«DF��­®RS¯\+,�3°±
AB�þ	´@LM
��3S
��
�
=

�µ¶·"+,�-3¸S�þH/=�EVA"�3¹R�0��+,9m���?OP12

-�� 

 

nº| ß�äà¼¾ 
�PQR�������iÔç¿j�_�ÃÄ�i#éÀj���H$§¨�¤¥��

��RáÐ��ST��EFGHÉäë�ì¼,GEF`�HJ�W�ðÄ`�Á�

ÂI�û�YÁ�!È�á�DdHJ RÜÚä�����iÔç¿jÒ_�ÃÄ�

i#éÀj�Ría=bGH�
�§ÜÇ2-1  

Ç 2-1 �������I_�ÃÄ�GH�
Ç 

 

    Á�_°Díîïi2010j 

ÂÃ ÄÅÇÈÉÄÊ ËÌÍÎÊ

ÏÐ ÑÒÑÓÕÖ×ØÙÚÛÜÝÒ Þ×ÓÝÒßàáÖÝÒÛâÙÒÒã

äåèêî

ïðèêîñòó
àïã õöøùúûüýþÿ���ÿ
à�ã������	
�ðAÐü
�D
àïã �
�AÐD
+� ����ÿ�����
�� ���������
�� �����ÿ������
��  !���äå
à�ã"#$ï%�&'
à(ã)*�,-Ê./-Ê

�ðAÐü
�D
Í0äå123456789r8�
�0ï%�.E%�AÐ

(ðt'ü�	D
àïã ÑÒÑ�	DÍ0 !��:ð åÍÎ:ðÉ;:ðÄÅ<:=>ú:
z?@BCF�
à�ãÉÄ:�	D/-Êg�1G>úHIâÙÒÒr,-Êg�dJKLúÅ
�Q
à(ã8�MNêOt'D�ËÌPR�ST
$ï%�&U=MNêOI�
	ÏÐ

�ðèêV	DV	�WXQå=åYZ[V	D
�dd\êOÓàäå ]êO^_`ÄÅ^�a6>úzb ]úc£
¤úefÛh#dKLãiÇjkYd'

?ð«lÿ�mnZoD
àïã«lÿZopqsuêOBCr´ !��:ð åÍÎ:zBCr´
µsuäåêOð¶äåêOsuv@wr¹pxyêOB{
à�ãÍ0|}~ð|�½=|�~��mnZoF�èê�/rÅ����
ê�7ï��r�q����I��GE@���òóI��ÿ

èê?��

Ó¶ËÌÍÎðÔ�ÄÅÇÈðÖ�ù�:ð����=ø�8�Zozõ
öúû��Zo
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n>p ������ ¡¢¥¦ 

�s�Uþõ�óôõU�F�XIº�xóøõvwºÿ�Fº��Xxóüõ

U��STA�xóþõU��STOMN��  

 

no| ��§��¨© 

ô¾�����F 

��������¬`¬�îÛÝ����ÁÂ¾*×ó�¬Åv��ÑÝº�i

kÜ�)²«�Ù`É���ïpøð¾�ñ¿����¬�¼¦��ºÝÞÉRÝM

:*�FOº��R������U»¬å­�F�û¸1 *Ôe��`¬µ¶ÜÒ

ï�¦�`õX�î]�R���ÏÐ��µ�OÜ�¦�àáË*Óî]  

 

x³¦¿û­ NPD, Inc.ºò¬����¦�@�·Global Sports Estimate Report 

2012¼t«�2011 n�����fi½q��Àf¾gF��¹ª¾��ô¾G��j

LMInî 5%Ñ 3,330 õrö ¦�¿�ST NPD Ì 2012 n¬°7�2011 n��÷

ô 7 �ºy¬��¦�¿�H£ 100 õrö��[ÑtxyUrº¾��¾Åº[ù¾

ø¬¾úº¾�º¾Æº¾
[Ã¾�û[¾üºxÞÅ�RÅº[ù �µ]UÇ

ý�ø¬¥²H�úºþ�º ²¦¿û­ Lucintel *,������Ì 2013-2018 I

nËR 3.5%nF­Ïî]C��µ]�ÞÅr¾® �¯°=Å¦�¬ 7 µ�²±² 

�µ]Çý�Inµ]CyH£ 6%  

 

6n_��Å�Àf¦�InFµ]C[Ì��_�µ]C�½)²��Å�Àf

¬l¿óôôÇî]½Å ²®³¦�¥��µ]�®·ºyÅ�Àf¦��Inl¿

I¯æ¸õrö�°��¦���Oôñ�ÞÅ�úºU®³Ç[¬������¦

��ÞºUÆº�
[Ã�½»^_¼n®³������¦�Ø»*Ó¬�� î

]  

������¦�½��UyÀ¦���À¦��ÞÅ�yÀ¦�¬¿�h[ �

� 2008nÑ 2009nrº�Y�¾¬£¤�=Å_�¿¾��FCÛÝ�����Àf
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�F=Å�F¦JðÓÜé ÇÑ 2010 nrºúÙÀÁÈ�����Àf�F¦J¾

ÛÇôw)ÑÝ¬ik�=Å�F¦J� 2009 nÑ 2010 nµ] 3.52%�½»����

àáwòÂe x³rº��I��ýFêFS»iSports & Fitness Industry 

Association�AC SFIAj°7�2014 nrºyÀ����¬¦�¿�U 3751 ¸Ãr

ö�2014 nµ]CU 4.7%x²�À����yU 1308 ¸Ãrö�2014 nµ]CU

4.5%xÞÅR��û¦�àá�Ç]�ÄÆûºO  

 

ø¾��ÃÄ�F 

ÍÇ�`Á<ýFM�»iACÁM»j¬¿���@�t«�2015 n����

ÃÄ�F�¦J¯ 5,970 õrö 6n_�ºÝÞ�§��¾üº¾Åº[ùR�®r

��F££>ÆÁÂÃÄÒ��ab�F�°±å­¬>ÁI*,Ë_�½Ö¯
ï°

È 3,500 õö  

��Éñ¥e�	nÊéº��²Á���ßÀ�� App V�Ë�Ìº¦µ]�

Ì½ôÁ��Íþ�Î��Ñ¾��¹ÎO����ÃÄ¬�û ² Research2guidance 

�FÏ¦�§@Á�û­¥*,�2017 n��ÐÑ����ÃÄ¦�¿��½«¹Î�

ÒÅLM��J�ËH£ 2.6 ¸õrö�n­Ïµ]CË]¯ 61%R�  

 

��ÃÄ½R`UÅ��°Í�Î©+��Åð��pbÁ<�²�� 3C �f�

�ßÀ��ì¥+�OÜ�Õ×�Éñ¬¦�¥���
ØuÅI�ÙæL�¬�� 

��ÐÑÚÛI��ÚÛO��'ëµn¶IÐG���ab�_���¬l¿`¬�

��î��Fñ¥ÛÇ<bÕ×�ÁÂÜ±  

ABI Research �FÏ¦�§@Á�-��¦�Ï�F¿���@�t«�2013~2019 

n�����Ò��ÃÄÝ[�ìÕ×Éñ�Ë½�6=Å¦�¿�µ]¬��<°�

ÞÅ��ÃÄ��fÉ½Õª°ÞÕ�Ëe 2019 nËßÝ«Ô�óôB ²��ÁÂ

ó�Éñ 2015 n«Ô�U 1.19 õ°�*ÔËRnEF 38%¬µ]Cî��Ñ 2019n

½Õ¯
 4.27 õ°¬¿� Åº[ù iMedia Research PQÅ�*+�eïµàá¾�

�àáIâ�:*Ü�Åº=ÅÕ×�ÁÂ¦�=Å¿�Ë¯ 47.7 õrö�*,


2017 nãË½¯ 125.3 õrö  
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x³¦�¿�STMARKETS & MARKETS��@���¿����ÃÄä
ab

¦��½Õe 2020 n¯
 29.6 õrö�² 2015~2020 n­Ïµ]CiCAGRj 10.7å 

Þµ]_GÌrºæ�¶9áçwD2��ôà���ºªJ`¬@�¼áÑ]Äbm� 

e^_¼n�����ÃÄä
ab¦�½»·eèr �¬î]C�éÞrºË½��

ab¹ÎOÇ[¦� ²��ÃÄóéû­Ió¿�÷`¥:e�À�ª�½KZ���

RA¶´Î¬FÎ���ðêµ�:«�/Ò©µ�¬�F���çÀ³ MARKETS & 

MARKETS ¬¦�¿���@��ÁÂó�:�ñ¹Îi�½j¦��Ë� 2015 n USD118 

õö�
 2020 n¯
 211 õrö�n­Ïµ]C¯ 12.2å  

 

MARKETS & MARKETS x³¿���*,�yëÁÂó�¦�Ë� 2015 n 227.5

õröµ]
 2020 n 349.8 õrö�²b�� 2015 nÑ 2020 nµ] 9.0%¬»¼°¢�

y½q`¬µ¸¶¬n­î]C¾�¦ìíºpî]CÒÁÂó�¿À�îî�uó��

e����ÒÝÞ�î¬b�ÝMÜ�ô�yëÁÂó�¬àá yëÁÂó�¦�½«

�f¾¹Î¾ù±ÒÎÿÁÂ�ÎÿÁÂ¦�Ë½n­Ïnµ]CÇ]¬¦��<�²ô

Á��¦�]³î]¬�°�Ë»½Á¡<��¬���²®¯�°¬�=$ñ¾yëÄ

b¬ÁÂ¹Î�� 2015 nèrË»u��¦��éÞ½rº «²��Ì�_�{�À

ï���Á�½�>OÁÂàá¬?Ùf*Ó³º�«_�R�»¼¹Î¾�fÑ¾ñO

`�í�Ñ±³¦��±³Ë½n­Ïµ]CÇ] ��²±³ �OyëÁÂó�¦��

*7Ë� 2015 n 39.07 õrö�µ]Ñ 2020 n¬ 62.32 õrö�R 9.8ån­ÏCµ

] ��*7e 2015 nØU»@±³yëÁÂó�¦��A½�Åº[ùôÕe 2020 n

µUn­Ïî]CÇ]¬ �  

n�| ����¨©§� 

 

ô¾�����F 

ºÿ����æLFG 1979 n�ý³º��Ì 1990 nÑ 1996 nmUOìÔ�²º

�Ñ¢�_�¿�²B�¸õ Z­�«¬D�°7Á�)²�G 2008Ñ 2015 n�°±

����iôEÅÖ��¾ÅF/Ù�þGÀ�f�$üjD�aI� 4 õröí�Ñ 7 
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õrö�� 2009 n��YZH£¤²¿¾�2012 ntI�ÜJ��Fá*Êµ]ik�

Ì 2011 nD�aIB� 6 õrö�2014 nÉK½(ï] 7.6õrö  

 

����»¼�����erº¦���Kù��²5���¦�ñLàá MÔ°

±����Fñ��jºÿ]´Ò©OæL�ýÃ=ÅN�ep��ü¾fmOë�H�

�óôÙÚ�k�º�RÙýì�U»O`����°Í�rº����ÿ�££R OEM 

��[�Ï"PºFñp�æL�rºµUPº����¬Ç[�Lº A��ÙÚñî

��`ýµ�]Q�Lµp�ÃÄé������Fñ££���FÝRI�F�S¡�

OMN�eºÿ$7Ûº]��HJ¬�f�²ËT<U�¬p�WS�`ýµ�h�¬

Åº[ù�YY±ºy  

 

�ø°±FñO>Á$ÿ�6n_�Åº[ù²º�µUúüýÿ�Þ��Àf¬�

L¿�²H�°±�ÌÐÅº[ù¬���ºÿFñeÅ�H��f�²��ÙÚ< Ì

�����µ�¶¬Åº[ùFñÙÚ�ÿy>Æ]�gF��=Ï�âãi]fm¬Ã

��fº��¡Ñ]��HJ�ôà��«êm¦�fO���ÚÓóôÃ�IÙÚ<�

k���H�ÙÚ¬�¦�Û�RÑ]EF;ÃÖ<���Åº[ù��Lµ¬�Fº�

��  

 

����ªÌ�°�FzZÅ¬]���f��Úà¼û­¾Ü±¾Üû¾ýF$7¾

��pb¾p�<\ý�¾Á\ý�¾�b[ÂIÀ�ý�¾ûÜ=Ï�����Ì¬`

¾�Éà¼ÛºðÏ¦���ikIl¿ñàá¬�f °Í�ºÿFñ©©�ñ\ïå

­gF`¾¾º�KïPº$7Ö<¾p�æL���ðÑè¡¦��Lf­¡
�¾Ö

ÚÓòóºJÙÚ<�¡ô��FóÓ_`�º�  

 

ºÿ�����F�e�¾â¾\¾P��]�^<Ü�âã>Æ��Á°�³_­

®��IgÃOB�¾¡âãßÀRÛºþü]�KïIö`¦¬�f�¡�ÀPºhñ

kOÜ±¾Á<���R�¶`û�Ì¡¯
a¥¦¾`¦¶¾b�*×Oµà�ý³Ò

©å­���ÔÁóôúüROÙÚ�k  
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ø¾��ÃÄ�F 

ôE²÷�I��ô­¬�F[ó½�U�[º�FDô½ÁÂ¹Î�µôE[ìÁ

d/eXÑ¾¬¹Î ø½ÁÂ$ü�µæLp����ÁÂÀù¾ÒÅ$ü ü½p¶

���µÑ¾��ÃÐô­�f¾æ�I¹Î¬p¶�� þ½ó��F�½«ó��f

�ó�ff �½æg�F�µïg¬Ûº�`ÅhÆ�æL �½�����F�µI

��¾����ô­¬�f¾��¾�XI¹Î�  

 

��ÃÄ�F½ôªôi[¦��<¬ï��F�ýöj�Ág�f¾ó�Àf¾`

ïff¾ÁÂ�k¾����¾��ab¾��l��{�I`���nUå­¬p�Ò

¹Î6µ ���l¿àáÒ¹ÎÑ¾��º�«º���ÃÄ�F½�UÁÂ¦ÒÄÁ

Â¦��¹ÎÝ[��¡´µþ[���FôÅ�µDRÁÂ¹Îû­U»Å¬ÁÂ�Fx

Rgf¾ÁÂ�kR�Þ´ÁÂo��LU»Å¬Ág�FxRó�ff¾���f�L

U»Å¬�°ó�f�FxR�`¶��p+G,¾l�¹Î¾¿bÀ�Òô����U

»Å¬��ab¹Î�F �Ì���_��
º`¬­qÒ������Fãþô>Á

�< rº�B_�\yór•s��evÍwó�xyÅË���FCUÚ IT �FOÈ

¬��“Íwó�x”  

 

À³ýPd¬���ÁÂÁ<ßÀI��ab¦��½°±º�zÙ¹Î¬6Õ{x

ÞÅÁÂÁ<ßÀ¹Î¬�Ö½qÜ±í½¾ÁÂ|�¾>6g��x*, 2020 n°±

�J½¯ 21.73 õrö ÑÌ°±zÙ��ab¹Î�½qpb�V¾f�µ���¾à

��ÃÐ��½RIeX¾Á\Å�¾g	¾�ó	R�óéSTû¦����,7
 2020 

n�°±�J½¯ 14.49 õrö IEK pðIpÁPQ~~]8¢�¥v�RzÙ�G�

�Ò­ÎÿÁÂ×Ää�½R®¯`�;Ã��¾Ò­�Fp�ä
R�½Rø[�Á<

êl��I�G�½R®ê°±��ÃÄÌ�Ý,½;Ã`���¾HJä/Ò­�Ã=

�Ò©Á�V³¾��û2�ÈÀ  

 

��¹»º�Ò`ÎpðOë¬��Ñ]�R�`�pð��¬® �̄���f¬a

àá�
î� Rp���ÒpÕ�\U¼u�Ä�ÁÂ�p¾`ïó�¾������
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�¹Î�Ö¬���FµU 21 ú��u��_�º�Ò¹»��¬�¼�F e²Ûº

ºy����F²_µU5�=�ºõ_�î]¬ñ[�<����F�J° GDP þ�

H£ 15% À³ 2013 n�ºd��_�×ýF	��ô��Fº�b�7�O·��ô

��F�J�äF`VPQ��¼@��b,°±��ô�¹Î�F6 3 n�Fµ]C¯

10%�2013 n°±��ô�¹Î�F�J¯ï°È 200 õö�^_¢£ÝMb��In

*,R 15%µ]�Ñ 2016 n*,½¯
ï°È 320 õö  

 

ô¾�����F�XIº� 

A.���Fº��X  

1. �������FD ��������`¬�îÛÝ���ÁÂ¾*×ó�Åv

��ÑÝ¬º� ikÜ�²)²«�Ù`�AÉ���ïpøð¾Éñ¿����¬�

¼¦�� ºÝÞÉ½RÝM:*�����FOº��R��ó���U»�¬å­�

F�û�Õ¼ *Ôe��`¬µ¶�ï�¦��µ`õX�î]�R���ÏÐ ��

µ�OÜ�¦�àáË*Óµ]  À³¦¿û­ NPD, Inc.ºò¬����¦�@�

·Global Sports Estimate Report 2012¼�2011 n�����f(½q��Àf¾gF��¹

ª¾��ô¾ G��)LMInî 5%Ñ 3,330 õrö À³ NPD Ì 2012 n¬°7�

2011 n� �÷ô 7 �ºy¬��¦�¿�H£ 100 õrö��[ÑtxyUrº¾�

�¾ Åº[ù¾ø¬¾úº¾�º¾Æº¾
[Ã¾�û[¾üºxÞÅ�RÅº[ ù

 �µ]Çý�ø¬¥²H�úºþ�º ²¦¿û­ Lucintel *,��� ���Ì 

2013-2018 InËR 3.5%nF­Ïî]C��µ]�ÞÅr¾® �¯ °=Å¦� 7 µ�

±² �µ]Çý�Inµ]CH£ 6%  À³úüÅ�ÀfýFá·(WFSGI)3Ð��

Å�Àf¦�PQ@�t«�6n_��Å�Àf¦�Inµ]CF[Ì��_�µ]C�

)²��Å�Àf¬ l¿óôôÇî]½Å ²®³¦���µ]�®·ºyÅ�Àf

¦�Inl¿ I¯æ¸õrö�°��¦���Oôñ�ÞÅ�úºU®³Ç[¬��

��� �¦��ÞºUÆº�
[Ã�^_¼n®³������$ü¦�Ø»*Ó  

��µ]  ������¦�½��UyÀ��À¦��yÀ¦�¬¿�h[  2008-

2009 nrº��Y�¾£¤�=Å_�¿¾��FCÛÝ�����Àf �F=Å�F

¦JðÓÜé 2010 nrºúÙÀÁ�����Àf�F=Å�F ¦JÇôw)ÑÝ�
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=Å�F¦J� 2009 nÑ 2010 µ] 3.52%�½»���� àáwòÂe x³rº

��I��ýFêFS»(Sports & Fitness Industry Association�AC SFIA)°7�2014 n

rºyÀ����¬¦�¿�U 3751 ¸ Ãrö�2014 nµ]CU 4.7%x²�À��

��yU 1308 ¸Ãrö�2014 nµ ]CU 4.5%xÞÅR��û¦�àáÇ]�ÄÆ

ûÞº    

 

2. ��ÃÄ�F À³ÁM»¬¿����2015 n����ÃÄ�F�J¯ 5,970 

õrö�6n_�º§��¾üº¾Åº[ùR�®r££>ÆÁÂÃÄÒ��ab�F� 

°±å­¬>ÁIË_¥½¯
ï°È 3,500 õö 6n��ÉñÊéº��Á ���

ßÀ�� App V�Ë�Ìº¦µ]�e 2 [E° Apple store¾Google Play ��O App 

V�¯VõR��ôÁR��Íþ�Î�Ñ¾��¹ÎO����Ã Ä�û½Ô þ³ 

Research2guidance ¦�¿�û­*,�2017 n��ÐÑ�� ��ÃÄ¦�¿��½«¹

Î�ÒÅLM�JËH£ 2.6 ¸õrö�n­Ïµ] CË]¯ 61%R�  ��ÃÄ½

R`UÅ��°Í��+�Åð��pbÁ<µU©¼ÚÍ�² e 3C �f��ßÀ�

�ì¥+�OÜ�Õ×�Éñ¬¦����
ØuÅI�ÙæL�¬�� Õ×�Éñ¬

���fì�½«Õ��(ÐÑ�¾Ú%¾�±¾ ô±)�¶×�(��¶¨Õ�¾ÐÑ


�¾ÐÑÚÛ¾ÐÑÚÛ¾���)�§ �¹(Apple)¾ü�(Samsung)¬ÐÑÚÛxFitbit¾

t�(Mi)¬��ÚÛ �� ÐÑÚÛI��ÚÛO��'ëµn¶IÐG���ab�_

���¬l¿`¬ ��î��Fñ¥ÛÇ<bÕ×�ÁÂÜ±�¡ÃÀ�áä(Internet of 

Thing) i�Á���½Ö�p¬É{�û��LÉïôÙ¬ÐÑÕ×�ÁÂÜ± À³ 

ABI Research PQ@�t«�2013~2019 n�����Ò��ÃÄÝ[�ìÕ×ÉñË½

�6=Å¦�¿�µ]¬��<°�ÞÅ��ÃÄ��fÉ½Õª°Þ Õ�e 2019 n

ËßÝ«Ô�°þóô� �Ú§Í�fì�¡ÉU���ÁÂ ó�Éñ 2015 n«Ô

�U 1.19 õ°�*ÔËRnEF 38%¬µ]Cî��Ñ 2019 n½Õ¯
 4.27 õ°¬

¿� Åº[ù iMedia Research PQÅ�*+�eï µàá¾��àáIâ�:*Ü�

Åº=ÅÕ×�ÁÂ¦�¿�Ë¯ 47.7 õr ö�*,
 2017 nãË½¯ 125.3 õr

ö  ���ÃÄ¹ÎOä
ab¦�(½«ÿæ¾�½¾E°¾ùÅ)�À³ MARKETS & 

MARKETS ¦�¿���@������ÃÄä
ab¦�ôÕe 2020 nË¯
 29.6 
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õrö�2015~2020 n­Ïµ]C(CAGR) 10.7å Þµ]_GÌrº¶9 æ�¬áçw

D2��ôàÃÀªJ`¬@�¼áÑ]Äbm� e^_¼n� ��¦�ôÕ»·e

èr �¬î]C�éÞrºË½����ÃÄä
ab¹ ÎOÇ[¦� ²eèr¬

]î]½R©°Ìerº¶9�í`óÄÒÁºõ� >��ó¿O PPACA ���ôÁ

¹ÎÝR�î�óé|�z{�R�e�û[¬ ÁÂó� IT KZ�� êl���ÃÄ

óéû­Ió¿�÷`e�À�ª� ½KZ���RA¶´Î¬FÎ���ðêµ�:

«�/Ò©µ�¬�F��� À³ MARKETS & MARKETS ¦�¿���@�t«�Á

Âó�:�ñ¹Î(�½)¦ ��Ë� 2015 n USD118 õö�
 2020 n¯
 211 õr

ö�n­Ïµ]C¯ 12.2 å  À³ MARKETS & MARKETS *,�yëÁÂó�¦��

*7Ë� 2015 n 227.5 õröµ]
 2020 n 349.8 õrö�²b�� 2015 nÑ 

2020 nµ] 9.0%¬» ¼°¢�½q`¬µ¸¶¬n­î]C¾�¦ìíºpî]CÒ

ÁÂó�¿À� îî��R�e����ÒÝÞ�î¬b�ÝMÜ�ô�yëÁÂó�

¬àá  yëÁÂó�¦�½«�f¾¹Î¾ù±ÒÎÿÁÂ�ÎÿÁÂ¦�Ë½n­Ï 

nµ]CÇ]¬¦��<�²ôÁ��¦�]³î]¬�°�Ë»½Á¡<�� ¬���

²®¯�°¬�=$ñ¾yëÄb¬ÁÂ¹Î�� 2015 nèrË»u ��¦��éÞ

½rº «²��Ì�_�{�Àï���Á�½�>OÁÂà á¬?Ùf*Ó³º�

«_�R�»¼¹Î¾�fÑ¾ñO`�í�Ñ±³¦ ��±³Ë½n­Ïµ]CÇ]

 ��²±³ �OyëÁÂó�¦��*7Ë � 2015 n 39.07 õrö�µ]Ñ 2020 

n¬ 62.32 õrö�R 9.8ån­ÏCµ ] ��*7e 2015 nØU»@±³yëÁ

Âó�¦��A½�Åº[ùôÕ e 2020 nµUn­Ïî]CÇ]¬ �    

  

B.ºÿ�Fº��X 1.�����F ºÿ����æLFG 1979 n�ý³º��

Ì 1990 nÑ 1996 nmUOìÔ� ²º�Ñ¢�_�¿�²B�¸õ�À³Z­�«

¬D�°7Á�)²�G 2008 Ñ 2015 n°±����(ôEÅÖ��¾ÅF/Ù�þG

À�f�$ü)D�aI� 4 õröí�Ñ 7 õrö�� 2009 n��YZH£¤²¿

¾�2012 ntI�ÜJ�� Fá*Êµ]ik�Ì 2011 nD�aIB� 6 õrö�

2014 nÉK½(ï] 7.6 õrö  ����»¼�����erº¦���Kù��²

5���¦�ñLàá  MÔ°±����Fñ��jºÿ]´Ò©OæL�ýÃ=Å
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N�ep��ü¾f mOë�H��óôÙÚ�k�º�RÙýì�U»O`����°

Í�rº����ÿ�££R OEM ��[�Ï"PºFñp�æL�rºµUPº��

��¬Ç [�Lº A��ÙÚñî��`ýµ�]Q�Lµp�ÃÄé������

Fñ ££���FÝRI�F�S¡�OMN�eºÿ$7Ûº]��HJ¬�f�² 

ËT<U�¬p�WS�`ýµ�h�¬Åº[ù�YY±ºy �ø°±FñO >Á

$ÿ�6n_�Åº[ù²º�µUúüýÿ�Þ��Àf¬�L¿�²H� °±�ÌÐ

Åº[ù¬���ºÿFñeÅ�H��f�²��ÙÚ< Ì��� ��µ�¶¬Å

º[ùFñÙÚ�ÿy>Æ]�gF��=Ï�âãi]fm¬Ã ��fº��¡Ñ]

��HJ�ôà��«êm¦�fO���ÚÓóôÃ�IÙ Ú<�k���H�ÙÚ

¬�¦�Û�RÑ]EF;ÃÖ<���Åº[ù��Lµ¬�Fº���  ����

ªÌ�°�FzZÅ¬]���f��Úà¼û­¾Ü±¾Üû¾ý F$7¾��pb¾

p�<\ý�¾Á\ý�¾�b[ÂIÀ�ý�¾ûÜ=Ï� ����Ì¬`¾�Éà¼

ÛºðÏ¦���ikIl¿ñàá¬�f °Í�ºÿFñ©©�ñ\ïå­gF`¾¾

º�KïPº$7Ö<¾p�æL���ðÑ è¡¦��Lf­¡
�¾ÖÚÓòóº

JÙÚ<�¡ô��FóÓ_`�º�  ºÿ�����F�e�¾â¾\¾P��]�

^<Ü�âã>Æ��Á°�³_ ­®��IgÃOB�¾¡âãßÀRÛºþü]�

KïIö`¦¬�f�¡�À PºhñkOÜ±¾Á<���R�¶`û�Ì¡¯
a

¥¦¾`¦¶¾b�*× Oµà�ý³Ò©å­���ÔÁóôúüROÙÚ�k    

 

2.��ÃÄ�F ôE²÷�I��ô­¬�F[ó½�U�[º�FDô½ÁÂ¹

Î�µôE [ìÁd/eXÑ¾¬¹Î ø½ÁÂ$ü�µæLp����ÁÂÀù¾Ò

Å$ ü ü½p¶���µÑ¾��ÃÐô­�f¾æ�I¹Î¬p¶�� þ½ó� 

�F�½«ó��f�ó�ff �½æg�F�µïg¬Ûº�`ÅhÆ�æL  �½

�����F�µI��¾����ô­¬�f¾��¾�XI¹Î�  ��ÃÄ�F½

ôªôi[¦��<¬ï��F�ýöj�Ág�f¾ó�À f¾`ïff¾ÁÂ�k¾

����¾��ab¾��l��{�I`���nU å­¬p�Ò¹Î6µ ���

l¿àáÒ¹ÎÑ¾��º�«º���ÃÄ�F ½�UÁÂ¦ÒÄÁÂ¦��¹ÎÝ

[��¡´µþ[���FôÅ�µDRÁÂ¹Îû­U»Å¬ÁÂ�FxRgf¾ÁÂ
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�kR�Þ´ÁÂo��LU»Å¬Ág�FxRó�ff¾���f�LU»Å¬�°

ó�f�FxR�`¶��p+ G,¾l�¹Î¾¿bÀ�Òô����U»Å¬��

ab¹Î�F �Ì��� _��
º`¬­qÒ������Fãþô>Á�< r

º�B_�\yór• s��evÍwó�xyÅË���FCUÚ IT �FOÈ¬��

“Íwó�x”  À³ýPd¬���ÁÂÁ<ßÀI��ab¦��½°±º�zÙ¹Î

¬6Õ{xÞÅÁÂÁ<ßÀ¹Î¬�Ö½qÜ±í½¾ÁÂ|�¾>6g��x*, 2020 

n°±�J½¯ 21.73 õrö ÑÌ°±zÙ��ab¹Î�½qpb�V¾ f�µ�

��¾à��ÃÐ��½RIeX¾Á\Å�¾g	¾�ó	R�óéSTû¦����

,7
 2020 n�°±�J½¯ 14.49 õrö IEK pðIpÁPQ ~~]8¢�¥v�

RzÙ�G��Ò­ÎÿÁÂ×Ää�½R®¯`�;Ã��¾ Ò­�Fp�ä
R�

½Rø[�Á<êl��I�G�½R®ê°±��ÃÄÌ �Ý,½;Ã`���¾H

Jä/Ò­�Ã=�Ò©Á�V³¾��û2�ÈÀ   

 

��¹»º�Ò`ÎpðOë¬��Ñ]�R�`�pð��¬®¯���� f¬

aàá�
î� Rp���ÒpÕ�\U¼u�Ä�ÁÂ�p¾`ïó�¾ �����

��¹Î�Ö¬���FµU 21 ú��u��_�º�Ò¹»��¬ �¼�F e²

Ûººy����F²_µU5�=�ºõ_�î]¬ñ[�<� ���F�J° GDP 

þ�H£ 15% À³ 2013 n�ºd��_�×ýF	��ô� �Fº�b�7�O

·��ô��F�J�äF`VPQ��¼@��b,°±� �ô�¹Î�F6 3 n�

Fµ]C¯ 10%�2013 n°±��ô�¹Î�F�J¯ï°È 200 õö�^_¢£ÝM

b��In*,R 15%µ]�Ñ 2016 n*,½¯
 ï°È 320 õö  

n>| � ¡¢¥¦ 

�PQO��ST_`ßà-.�µUFüST��\�¬ÐÝ ô­��ST¬

��Á�� ��»RÜST��Á�¾STº� ���¼��  

 

ô¾ST��Á� 

�¨D2010nSÛº��� 

�F�¨D�øÀfæLF 
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�j�ÐÕe�d]g���	�� 

¾�Õ500À(�Í�) 

$Ä�Õ3Â 

Ã���ÕÇ���89Ê6Ë12� 

�jYöÕÌ�q,��jLÎ�g�� !"j 

Ô#�,ÕÖ]$6ñLØ&gLÚ'(LÝ)ñLß]ñLà*e�g+���@

�Lã,	��+j!`­�­e-.01!`1!7éc2�Ç3LÎ4L

e�Ç3Lî5Lð6LVWx7LV8ñrL8ó+�¸n 

Ô#��9:Õ÷�ø57%ùLú�ø12%ùLû;9CàVø7.9%ùLXcø22.5%ù 

�,�mtuÕ$6ñ}83%LÚ'(9.7%Le�g�}1.5%n 

 

 

 

 

· 3-1  M VW�,��· 
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ø¾ST � 

MST¬ö�½µ©Ìõº 89n¬·�fýFô1ST¼�½l¬Á�IUï°

È 5,000¢ö �nSTÉBU·�f¶Fô1ST¼�¡GKf­ STRENGTH 

MASTER�ÛÇ>ÆyÀRÜ���ûOÛº õº 91 nSTÉBU·BßºJô1

ST¼�õº 91 n£b��îÁï°È 15,000 ¢ö�îÁÈ¶ÅÁ�IUï°È

20,000 ¢ö�ên¡£ ISO 9001 ºJÉ·� 2000 n¤ NSF É· õº 92 nKï�

�·Ü���û�Å­®N°��¼;_�×��ò·¥�ÅtEFÛºï��b�7

�¼§�¡£ õº 94 nKï�f·{©Å���¼;_�×ýF	·ªj�°ýF

��Ûº7�¼§�¡£ õº 94 n�FÀÜ���û«;°èºJÅ�Àf�·K

ï�f¬¼ õº 94 n«;_�×ó 16 �ÅtEF·KïPQ¬¼¾�º�Fa»

·��¬¼�-�` õº 94 nÛÇ>Æ�ÀR����OÛº�ênSTÉBU

·BßºJ����\¡ô1ST¼  

õº 95 nKï�f·ÐÑì`°����ÄÆûN°Ûº¼;_�×ýF	·»

u¦ï�fÛº®u7�¼§�¡£ õº 95 n]R�ÀÜ���û�]RÄÆ�¯

°�û«;°±äf² õº 96 n«;Å³õºó 6 �n�9[�<·�´¬¼�õ

º 96 nO>Á[ù·©Òiµ�j¶Fô1ST¼�õº 97 nKï��·­Ï�·�

°�û$7��Ûº¼;_�×��ò·tìEFKïPº7�¼§�¡£�ÜôKï

�f·¸m¹W���·�°�û�fÛº¼;_�×ýF	·ªj�°�F��Ûº

7�¼§�¡£�²Ü���û���·�°�û¥Ìên«;°±äf²�êlº�

$©°Å�ST¾¼EFg�õ½�Ã¼EÁÂ�� õº 98 n·�°�û«;°è

ºJÅ�Àf�·Kï�fÏ�²¼¾ÄÆû«;ó 16 �ÅtEF·KïPQ¬¼¾

100%*~�ÅÜ���û;���$7Ss¾100%*~�ÅÜ���û�õÖÐÑÜ�

��û«;·°±äf²¼�ênU½�rº¡
>Á Park City Entertainment,Inc.S

T�Íl£b��îÁï°È 56,670 ¢ö�îÁÈ¶ÅÁ�IUï°È 265,251 ¢ö 

õº 99 nõÖÐÑÜ���û«;·°±äf¯m¬¼�100%*~�ÅÜ���û«

;°èºJÅ�Àf�·Kï�fÏ�²¼�·�©ÝÀ���¼¾·¿×½¿¡¦�

���¼�·¨ÿ��ÝÀÜ±Û¼«;·°±äf¬¼�½n�SÛº���(\�Ù

±D4151)�STÉBU·wßºJ����\¡ô1ST¼  
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�� 100 Ê¶��+»?$ 30,456 ÁÄ`?$��m$Ä�c 335,014 ÁÄ`�

� 100 ÊÅ3C ]$6ñÆLÅÈÉqÖ]$6ñÆÍ�ÅÏÐÑ,ÒÆ`�� 101 Ê

Å¶Ve6ñÓ�ÆÍ�ÅÏÐÑ,ÒÆ`�� 102 ÊÅÖ]Õ×$6ñÆÍ�ÅÏÐ

Ñ,ÒÆ`�� 103 Ê(��dÙÛ`ÜÞáâäå3æç`è3ê�ëì`ÅÖ]Õ

×$6ñÆÍ�ÅÏÐÑ,í-ÒÆ`�� 104 ÊÅ$6ñÆLÅÝ)ñÆÍ�ÅÏÐ

Ñ,ÒÆ`¶��+	$ÄVï»?$ 39,387 ÁÄ`?$��m$Ä�c 433,258 Á

Ä`�� 105 Êæ�,ñ AMPERA FITNESSn 

KLj!ÿA 

1. CH01010 Ì�q,��j 

2. F108031 Î�g�� j 

3. F109070 `òLôgL�ôq,� j 

4. F208031 Î�g�!"j 

5. F209060 `òLôgL�ôq,!"j 

6. F401010 �õöüj 

7. ZZ99999 ýþÿj!�`2��3��6��CD�j! 

oL�di� 

��VW�9éÊ:XYÔ#�,	�d;��k(0>�`2014@ 2015Ê:XY

�d"#jAaÓ�9éÊ:u#�d"#B��n 

øÚù �j�C�E(>  

� 3-1 ��VW�9éÊ�j�C�E(>� 

 

        $FeGÕM VW 2015Ê:Ê% 
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øéù  !m�	�pëìRS 

 

� 3-2 ��VW�9éÊ !m�	�pëìRS� 

 

         $FeGÕM VW 2015Ê:Ê% 

 

ÊLÅÆ I	� 

øÚù Å (. 

1. 103 ÊÅÖ]Õ×$6ñÆÍ�ÅÏÐÑ,í-ÒÆn 

2. 103 ÊÅ$6ñÆLÅÝ)ñÆÍ�ÅÏÐÑ,ÒÆn 

øéù æ!2	L
�p 

1. �2d]Ø&ñ�ÏÐ â�p 

2. �2�
��¶Ve6ÃQ�ÏÐ â�p 

3. �2$6ñR��×ñ*�ÏÐ â�p 

4. �2��	�FÀÌÓW��]b�Z3�÷� â�p 

5. �2$6ñR��×ñ*�[� â�p 

6. �2d]Ø&]�	X�ì�DZ3�ÏÐ â�p 

7. �2$6ñR��×ñ*�÷� â�p 

8. �2$6ñR�	�×��Dñ*�ÏÐ â�p 

øKù æ�,	a�Yö 

1. c 1dÉqÝ)ñ 

2. $6ñR��×ñ* 
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3. Ûº 6÷yÀRÜ���û 

4. Ûº ODM �� 3÷yÀ]RÜ���û¾3÷Ä�û 

5. Ûº 1÷ ODM ��{�Ö���OÛº 

6. Ûº 2÷yÀRÄÆû 

7. ÛºÄÆûÅ´+h$ü 

iþj 2016 nï�fPº�� 

�À�°ûiAMPERAj¾�À���iC5i¾R5ij¾�À¨ÿÆ��iS5j¾

�ÀÄÆûiE5ij¾�ÀÈ�ûiRW7000ij¾yÀ���NgiC3i¾R3ij¾yÀÆ

Ê��ûiSP1000j¾£S¨Ü�Ì¾£S¨����£S¨����  

 

�¾PQº�µ¹ 

MST¡Óô�Ò© Intelli-KeyTM¾Intelli-StepTM¾EZ-DropTM¾Intelli-GuardTM¾

efold¾ IHP ���ô��­®���gÃD�Ò­��Í��Ñ]�fOÙÚ< 6Ô

M ST���¼¬­®���Þ��gÃwD�½B��ô�F�����ÁST Pº

��Oë[ß��ÏÃÐÆï¬��°���6µ�¡Ë*Ó>Æº��ï�Õ¦OÑ<

N°�ßÀÌÒ<°��À���O�fÛº�Ñ]Ñ<Ó2äë���f�R�ÑÝS

T�f=ÅÙÚ<  

(ô)���PºÅX  

(1) 1���� "#ë8$%&': 

M STRº�=Ï¦�­®��U»�®Rº�$7ST�ºÿ�õ�F¾\�¾

PQû­OÖ��¢£�ÇEFmOºJPºÇ(Ïü����f¾��OÛº ï�f

O ÛºRg�~~�ü�g�µë½«FÎ¾ýF$7¾û­¸­$7¾p�¾�º�Ö

¶ PDM abN°�Á�fO�Ö¿�$7½�¦Ñ]�ð$7É®�¡ÖRÇýO�� 

Ãµ�fO$7�$7É®�$7½�Á�¡�RóÂ)*�Ò©ÿ¶¿ÐÙ e�f¿

8^Í�3Ð¦���f����G,�¡¢£gÃ��I�fÙÚ�k����Ð�ô 

�´�f�ÙÚñÌ��K�êl¥¢£����� O_L�¾Ùb���¦�¿�� 

R�KÐf�f�Ö¬È���òóf�fe�²Ilû�½ðÏ¦�ÔÕ¬ ï�fÛ

ºçRÛ+Ûó$7U«º�Ý*ÁÀG«¾Ûó¾½WÃÀ/½ÑÅO���¡ðÏ 
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ROHS¾PAHs¾REACH OºJÛó¿z�Ð`�¹»¬óÓº�¶Rô¡�< �f�

Lö�çxLM �� CE¾GS¾ETL¾UL¾EN �ºJÞ�¿zOÆ· e MST]Ô

Ò ©�Õ§¥O¾ß�:*Ü�ÖÑ¾fm��¾�µ�Oß~±�ÍÎÐ�ÁÀÖÔ�

ç��àÇ=Ï²ôá¶¬æL���RóôIô~±¬�ô$7¡�ÌÓa
Xô¬æ

��òóIô�_£®â$7¬~±ÖIÞã~±Ãr¬~Ïeô�   

 

(2) $&��    

(A) Pºµ¹DMST²Ò© efold¾Ü±Û bundle �~ùÅ¾IHP ��ab¹Î

N°¾�ÅäÝû­¾Intelli Key¾Intelli Guard¾Intelli Step ������Ñ¢²º�/�

�ºÿ� 208 ±gÃ ¡²Ò©½«ºÿ\¾Pû­�º�$7Å�O��PºÇ( 

6 5 nÏ"\�û­Ãµ 4 ��=G,PQ¾5 �Kïû ­$7�¡�� 10 ��`

PQû­O��SO  

(B) MSTPQº�MNDRKï(Innovative)¾à�(Interactive)¾ÐÑ(Intelligent)U 

º����3Ð�ê¬l¿ñ®¦Ûº¥Ï¬�f�=ÏÒÅIùÅ�R�j`Îôàå

¶*Ó¦¬��UýS�Ñ¾���¬��KZ���KL`Î� ��m¬pðUÁÕ�

âã�Ò��ô�¾ÃÄ�f�¹ÎN°OPº�R� fUÅ�²¹Î�Jæ���W

ç½ìô¬�fÑ¾ñ�²½�µ���fI ¹ÎOÑ¾��¶�æLF¹Î¶OKï

MN  

(C) MST²Òñ¶Æ¨�7ô ROHS p+¨¾Ü�¶Æ¨¾��¶Æ¨�èT Å

´¶Æ¨�Pº$üô SolidWorks ùÅ¾CATIA ýF$7ùÅ¾�phÆû¾��Ö 

EMC Å�+h�¾EMI +h�¾ESD +h�¾·�hÆû¾é< hÆû¾ê<+hû¾

ë,hÆû¾íÜ-��èThÆû¾ï.ï/hÆû¾ ÄÆûÅ´+h$ü�RÅtì

EF¿��eêFmOPºÁ°>ÆBgöò   

(D) M ST���¼¬­®���Þ��gÃwD�*Ó>Æº��ï�Õ¦OÑ 

<N°�ßÀÌÒ<°��À���O�fÛº�Ñ]Ñ<Ó2äë���f �R    

(3) PQº�`ëIÞ\_½  

105 n 5 o 18 � \½��`V(`) þC(%) cd(«R�) 4 17.4% [\([g�) 

18 78.3% ]Å(«RÜ) 1 4.3% Ï7 100%   
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(4)Ç6n�>ÆOPº¿À (Ïó)                                                        

ì�Dï°È¢ö �ý 104 n 103 n n�`FI(A) 1,387,727 1,431,559 n�Pº¿

À(B) 38,453 42,512 (B)/(A)% 2.77% 2.97%   

(5).6nÛºµ�O��/�f:  

103 n��fÏgÃ��BC:¾ ��°�ûO°±ºwgÃ ¾½ô©O£S��

$üO°±ºwgÃ ¾ ��ûäÝ�õû­O°±ºwgÃ ¾ ��û:ö0O°±ï

�øgÃ ¾ ��°�ûO°±ºwgÃ ¾ Lift chair rººwgÃ ¾ Sports training 

machine and control method thereof rººw  

103 n�fÏgÃ��BCgÃ : ½ô©O£S��$üO°±ºwgÃ ¾Ûº 1 

÷ê�ÀÄÆû ¾Ûº 4 ÷yÀRÜ���û�ÞÅ 2 ÷Ü�ùõ��û ¾Ûº ODM 

�� 3 ÷yÀ]RÜ���û¾1 ÷Ä�û ¾Ûº 1 ÷ ODM ��{�Ö��� ¾Û

º 3 ÷����1 ÷¡¦� ¾Ûº 2 ÷yÀRÄÆû ¾ ÛºÄÆûÅ´+h$ü  

104 n�fÏgÃ��BCgÃ: ��ûäÝ�õû­O°±ºwgÃ ¾��ûä

Ý��õOÓ2û­O°±ºwgÃ ¾ ��°�Éñ�ÞÑ<Ó2��O°±ºwg

Ã ¾Tilting and folding device for a treadmill rººwgÃ ¾ Ûº 2 ÷£S�7û ¾Û

º 3 ÷yÀRÄÆû ¾Ûº 3 ÷ ODM ��Ä�û ¾ Ûº 1 ÷��� ¾Ûº 4 ÷

ê�À��û ¾ Ûº 12 ÷yÀRÜ���û�ÞÅ 2 ÷Ü�ùõ��û  

105 n�fÏgÃ��BCgÃ: 

 Method of detecting and prompting human lower limbs stepping motion rººwgÃ ¾

Tilting and folding device for a treadmill ®·ºwgÃ ¾ Ûº 1 ÷����1 ÷¡¦� ¾

Ûº 1 ÷ ODM ����� ¾Ûº 4 ÷yÀRÜ���û   

(ø)]¾ÏÔFÎº�78 (1)ÏÔº�7� ��pðOE¬Ñ]�`Î�_�qÏ

�Å��ÒÅì¬rs�e�r�Ì¬ >Á¥�dî��¡ËµU����¬l¿ñ�

�Ïú�e�`��IÅ��¬á*���ºJ��G�Obxjû�Ë5������

fOàáx²��`¬µn¶�ôÁºy`õOÁÂÃÄ:«î]�Á���OÓÀ�


å½�� °Í�Ñ ¾��ô�¾ÃÄO�f�¹Î�Ë½�[l¿ñOàáXe MS

TªK¬W���abN° IHP ²;AUrº��Á\»(American College of Sports 

Medicine, ACSM)Ñü¬·��µ-g¼(Exercise is Medicine)¬ªy��ý4�¸Ï��
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���Ê½ðÏ�ik���É½��Fü¶ô ��*Ób�����¬öÑOÜ��

îº�É�6`Î��pð¬�ª�f�§¸Ï��IýüUôÅ¬£S��û�;�r

º57ÁÀ¾�r 500 [EFÁÀ¾�r 200 Qy[\ÁÀ�R� Amazon <L=�?�

ýöÉ½e®r�¦�º�º��
�[©Å�[@u�®r¥²ÛÇüuô�ýü�°

ÍÉ�ðÏ¦�Xà   

MSTe���¼¬Ñ<Ó2���Þ��gÃwD�ÁSTPº��Oë[ ß��

ÏÃÐÆï¬��°���6µ�6ÔË*Ó>Æº��ï�Õ¦O]^Ò <°���  

ÏÔÿ¡Ë�ñ¡*Ó=KZÿ�¦�D��Ûº�e���HJKô�°� áM-.

¬à�­ê��ñGôf­¬�LMN�êÀ�f¸Ï��z¬Åv�RÑÝG��f�

�HJxePQº�MN��Ë¢£\W¾PQì��êFOà�� *Ó�ª�NPº`

¾RÑ]STÙÚ<�p�<���Ô\°gFÖ<���¦�ó*ÌÒ`<Á°IÑÝ

ëý²�<�Ü¢£�ñgÃD�ÐÑÍ�Dº���	�Rî�¦���ÐÆÊO�6

¼ÙÚñÛK6u¦�fxep�MN��âã�ñI���¾ß�Oà���P�Å�

é�Rá*��çþÙÚ¦µ�OÔ°xeÍÎI_`Å2Ì��ó<á*��ÖOÖ<

�_`ßà�¡¢£\�SÛº��ST[b¢w¶�R´²°±�S6uÿ�O^Í¦

ýS (2)]Ôº�7� *Ó>Æº��ï�Õ¦OÑ<Ó2N°�ßÀÌÒ<°��À

���O�f Ûº�Ñ]Ñ<Ó2äë���f�R�ÑÝST�f=ÅÙÚ<  ñ¶

Gôf­º��Ò©f­Ð¨ÅNÑ]¦�Éê�x=Ï����¾£S��û ¾W��

�abùÅ(Interactive Health Partner, IHP) Ñ¾�m�����¥Ñ¾l¿ñ��ô�¾

ÃÄO¹ÎN°�¶�æLF¹Î¶OKï`���¾KïO�L���ËµUºÿ��

��FOST�ÑÝSTf­´Ý�EFHJ b���Á\Åv�ÔõKL`Î���

m¬pð�R¶�EFÁÕñ¶ºJf­´Ý�Ñ]¿B��Ò©ÈÓ½�ï¦�OÛº

����Û��¦�ò	 MSTO��ô�¾ÃÄ¹ÎO�f�ËºU���F=ÏO

Và�çÐ��]¸¶¹»O��ÃÄ�Ì�½Ñ¾l¿ñô�ÍÎ�`��àáO=Ï

¦¹Î ËµURKï�L�FXí�I�F=Ï¬tS�V��¥��°æLIÙýF

ñ âãOì�Ò©ºJf­��Éí�Ñ¹ÎF��u°±å­FñÌ����6µÅ

��6¼ºJ¬¼û�ÑÝ�FÙÚ< ñ¶ºJ�L¡
Òf­¿B��¸Ïä�¬�

�Pº�*Ói²ºJ¶¾gF¶¬º��Y�Gôf­O�Ù�Ðº¦¬ÙÚ<x³\
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º��f¬��HJ�{ö¶^á�RÍÎ¦�àá¬{ø¦�¯¶¦�Ç�µUºJf

­���6u �O»����ÿ�    

(ü)¦���LÅX: 

(1)¦���½»¼�fOLM �(Ïó)ì�Dï°È¢öx 104 n� 103 n�L

M ��I:rº 829,301 59.76 � 824,377 57.59 �º 140,610 10.13 � 515 0.03 úº 

114,908 8.28 � 172,191 12.03_` bée 46,415 3.34� 112,550 7.86  104 n� 103 

n�LM ��I�Þ´ �U 256,493 18.49 � 321,926 22.49 �`FÅÆÂIÏ7 

1,387,727 100.00 � 1,431,559 100.00   

(2)¦�°ôCÅu(Ïó) RSTýö»¼`Å_°����²÷�À³ Lucintel ¦

¿û­*,��� ���Ì 2013-2018 InËR 3.5%nF­Ïî]C��µ]�*7


 2018 nlË¯
r� 106 õ¬¿��?R�ST 103 n`ÅUï°È 14.31 õö

åh�¦fCÎ�� 1%�^_¦°Cµ]¸mØþº��<  

(3)¦�^_O¾à)XIµ]¦ À³¦¿û­ NPD, Inc.ºò¬����¦�@�

·Global Sports Estimate Report 2012¼�2011 n�����f(½q��Àf¾gF��¹

ª¾��ô¾G ��)LMInî 5%Ñ 3,330 õrö À³ NPD Ì 2012 n¬°7�

2011 n�� ÷ô 7 �ºy¬��¦�¿�H£ 100 õrö��[ÑtxyUrº¾�

�¾Åº[ù¾ø¬¾úº¾�º¾Æº¾
[Ã¾�û[¾üºxÞÅ�RÅº[ù  

�µ]Çý�ø¬¥²H�úºþ�º ²¦¿û­ Lucintel *,������Ì 2013-

2018 InËR 3.5%nF­Ïî]C��µ]�ÞÅr¾® �¯°= Å¦� 7 µ�±

² �µ]Çý�Inµ]CH£ 6%  À³ÁM»¬¿����2015 n����ÃÄ

�F�J¯ 5,970 õrö�6n_�º§��¾üº¾Åº[ùR�®r££>ÆÁÂÃ

ÄÒ��ab�F�°±å­¬>ÁIË_¥½¯
ï°È 3,500 õö 6n��ÉñÊ

éº��Á���ßÀ�� App V�Ë�Ìº¦µ]�e 2 [E° Apple store¾Google 

Play ��O App V�¯VõR��ôÁR��Íþ�Î�Ñ¾��¹ÎO����ÃÄ

�û½Ô À³ Research2guidance ¦�¿�û­*,�2017 n��ÐÑ����ÃÄ¦

�¿��½«¹Î�ÒÅLM�JËH£ 2.6 ¸õrö�n­Ïµ] CË]¯ 61%R�   

(4)ÙÚÃ�: A.è¡ûÜÓ2­®���gÃD�º�]äë�¾]�RÒ<°��

� B.Ü±�Îº�_Æ��f«¥ Amazo <L=�? C.;�rº57ÁÀ¾�r 500 
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[EFÁÀ¾�r 200 Qy[\ÁÀO WPS ï�f D.ÓôGôf­�Ì��»¼¦�

ç²gh�S�Ñ]�fÃÄ  

(5)º�ÎúOôÃ¾�Ã°¢I°ßÐM: 

1.ôÃ°¢D (A) EFÐëý��O�� (B) tì¹�(iø×)¦��� (C) `¬

]¸¶���ÃÄàáµ]  

2.�Ã°¢�°ßÐMD 

(A) [ìEFóº����¡
�D                    

°ßÐMDRÜ�î�f­j��ÇÈ�L�Ñ]�fÃÄCÒ¦�fôC              

(B) ê(�)FO�f¿�ÙÚ  

°ßÐMD 1.RûÜÓ2­®��Ñk�f�R�Ñ]�fÙÚ< 2.é�p�µ��

Ñ]�fÙÚ<  

(C) ]^Pº`¾�ÎD  

°ßÐMD =Ïºÿ\¾P�R�º�PºÇ(OPº$7Ö�  

 

(þ)»¼�fO�¼Àl��æ£�  

(1)»¼ÀlD 

mnopqrst (u:vwxyz8{|}) : 

À�Å�¾Ád¾��Å�¾��¾[gdW¾ST¾ Ád¾Syû­�yë��

XÁÀ�������Å��¾lo���¾ô����ÖÀÁ��²¯
ó�Á \��

�àÒ<°�¾À���¾À�Å�¾Ád¾��Å�¾��¾[gdW¾ST¾ Ád¾

Syû­�yë��XÁÀ���Ò<°�ÑÝ Ò�¥Ö�ó*-.¬Ò<ÒÒÅ<�

Ðô���¾* ×b�IÑ]ýüàCô�[¬�j  

�w��z  

À�Å�¾Ád¾��Å�¾��¾[gdW¾ST¾ Ád¾Syû­�yë��

XÁÀ���ûk·��×�_Ò�N°�îñÒ<��<¾ÑÝE�Ó2Ö<¾î�ï

¬Ù¤¾®ê���Û¾î�=��ÅO�ù� �û�¦��²¯
ó�Á\���à   

�'q�st (��s8q�s)  

À�Å�¾Ád¾��Å�¾��¾[gdW¾ST¾ Ád¾Syû­�yë��
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XÁÀ�ô��ÅÒ�ê�¾¿=Å�¾Ñ]�Å�ù�R����à ß~± Ñ¾��

�fMÈ¹Î��ïXàOß±?T   

qr����  

À�Å�¾Ád¾��Å�¾��¾[gdW¾ST¾Ád¾Syû­�yë��X

ÁÀ�¸Ï�����f Ñ¾�`¶¬��ô�IÃÄOabI¹Î   

 

nº| � ¡¢� ¡¢£ 

 

ô¾��MN�� 

 

iôj �fÝM 

MST»¼�f½q��Å<����i½«Ü���û¾ÄÆû¾��¤Ä�

�j���°�$ü¾���r�����ÃÄab¹Î�^_ØË*ÓÛº]��H

JOï�f«§¯¥ó¾À�¾¦§¾���gFÀlO��Å<¾Ò�¨©����

ÁÂ��R�I��ô­ð¬Ü����RÔÖÍÎl¿ñªá�mpð¾ÁÂÃÄ�

��OýS�*ÔOLMV�Ë°ï�f¬>Æ�¦�¬àá²��µ]  

 

iøj �LÝM 

1. æLÅNp�W���àC®ê 5S,TQC,TPM ùÓuÆ  

2. °ß¦�à¼­®��¾ß±¾Ng��Å<�����°���Ûº  

3. ��ï�fÆ·�fmÅNðÏ�L��¦�à¼  

4. ��rº±ST���à¼¿8�NgyÀ¾]RyÀ��À�fNg  

5. Ò©Ng]��HJN°�ff­ LifeSpan¾AMPERA¾StrengthMaster¾IHP ÁST

�fW³Æ�»¼¦�ÅN  

6. �+�\ï]Ù�L`¾«_STóÓ÷¬<  

7. OPPiï�ºyj¦�³\  

8. R IHP U»Åf­Û½I��ô­Ü��f³ÆÁÀñpð6µ,ïµÁÀñf­É

¿�­  
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9. âã¿8�uÆ£S¨G�¶�¦���fiWPSj®Ï��£S¨ÁÀñà¼�Ñ

k_`ßà  

 

 iüj ��ÝM 

R OBM U»��ÌGôf­O\ï�óÓ_`UýS¡KLEF_`;Ã�êl�¯

ODM/OEM ��­ê*Óº�RàÃ�ÑkPº�p���US¬  

 

iþj p�ÝM 

1.gq QCDMSifm/µ�/�Ô/ëýdÙ/Þ�j��¶_`abRÑk�«�_`ß

à  

2.ÃÀïÿ¸m�p�<îºÑkÙÚ<©¼$ü�ä�ab��6¼å­Fñ  

 

i�j À�¹ÎfmMN 

��u²�ôàfm�HJ6¼  

 

ø¾SWOT�� 

 

SWOT����½ 20ú� 80nÙ°�ÿ�?[\±�²iHeinz WeihrichjvwX

Ñ«��C�k���xK½ôª¦��L¬�Ù�����¥½EFÙÚ�k¬��

�� SWOTþ�ÆAâ³�¨ÙÇD�kiStrengthj¾ýkiWeaknessj¾û»

iQpportunityj¾n´iThreatj Í����ì¼½��EFÿ×Û¨þôµ	�kIý

k�È���EFXò�×Û¨^_¬û»�n´Uë��æ1EF¬º�MN Ç X-

X½��ST SWOT��[=Ç  
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Ç 3-3 MST SWOT��[=Ç 

¶·¸Strength¹ º·¸Weakness¹ 

Ò<°�ï�fWº��<¼ `<Á°òÑk 

�fWÃ= ����Ä©àf 

WPSNg��ª���f¦fC¼ Pº$7Ö�òÑk 

ûÜÓ2­®��ÙÚ<¼ ÜÓµ�h] 

ÓôPº¾fa¾FÎ¾p�ÙÚ< ~~ä¶�òÑk 

z»¸Qpportunity¹ ¼½¸Threat¹ 

��ÏÐ¬ÒÕ�������¦�J�
Ôò 

����ÙÚ×Ø 

p�~É¯¥ó��ô��f�Û½Ä�
���O�LaÜ 

���H�ÛÝ 

¦�÷^¾Ò Å¥¿À��(Wii¾PS3¾VR...) 

=Ïºÿ\¾P¾¾ß�OPº$7Ö
�  

Ü�ÁÂ�¦fC 

RÜ�î�f­j��ÇÈ�L�Ñ]�
fÃÄCÒ¦�fôC 

aÅ_�)X��� 

 

 

nºp ß�äà¢£�àáÃÇ ¡ 

�sóôõËÀ³��MST½(ÍÎÍÎ@Ç�¡IêFSTûþh�ÃÀ>ÆÁ

@BCiÉ¿Ëçj­®°±jK¾PQfm��������£�¬_`µ¹�ÍÎ)X 

óøõy�À������� (Discounted Cash Flow�DCF)I_���HJ���

iEconomic Value Added�EVAj_,7�� MST¬EFHJ�I\ÏbH��¡ÃÀ

¤¥¦��»«£¤ M ST­®HJ¯�°± �ô�,7^_¬ÍÎßà�ÁÀ§¨

�������e�ê§¨ÜÐ�� M ST¬HJX�p¬£¤¦�ÁG,É�Ã= 

ÇÈ�óüõy½»«�� M ST¬­®HJ¯�°±�Ñ«HJKL�abMNå­

ÒÓ��Rî�EFóÓHJ   

 

no| ÎÔÕ×Ø��Ú{Üì¢£  

EFGH¬���óô�
©©¼ä��ST¬½(ÍÎå­Á��R���R�K

£Ëßà²Ñ¾^__`abO�Ù�¼��x³ ÞÅ½«HI@B��¾PQfm�
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SL !�gRS+`îa@ðãÐ
<"#��ñQn�j�êw��;yëì`÷�

þ¸0��v$Ä%&'øÿj��ù�no$�y(Ä¸\]`^p�v$Ä%&'(ROIC)

3o�$À@q��$Ä(Ä(WACC)�`të���j	u�q�yx3[`^p�v

$Ä%&'(ROIC)y?0y÷��$FRS�zu#ylmn  

 

ÄÅÆypq��M VWy 2006 Ê~2015 Ê�� !%�$F`�CRS�v$

Ä%&'(ROIC)L@q��$�(Ä(WACC)L|þw��;(FCF)L	�+,-lmLX

Yt'+ns�`}������sjVWÅ�	Æ�xtn`�
}tn�VW�
�

�n3`�^�j�=	��Zhn�s`�Îüîat7��`	ap"#7��VW

�x�uvÅÆ��n­<CU�� M VWy��uZ`TUX89rsZ[\]^_n 

     M VW�m��a��	��,ñ�"cÔ`�eïx@vÅ �æ`¨a�

�|�,ñyê�	�"`öã�[÷��	�õ�}
UÚ��9n�sj�	VW^

Vc xn�`��|�,ñ��`öã��ÏÐ	�õ,����`���me||�

,ñyê�}�"`�8VW�, a8q��cÔìn¨^�	c��VW` !	�

	�rV$¡!2}n��Îü`^pîa��bctne��RS ¤VWn 

 

ÚL�d�v$Ä%&'(Return on Invested Capital, ROIC)RS  

ROIC qe
<Ú�VW�X8jÛ���./	Z[��lm`�v$�}�r%&�

t�`qo�;$�y©q/>n�7n�y ROIC`««��cVWðe���B��

Zy�ì�ânX�CZrøc®�dp¯øNet Operating Profit Less Adjusted Taxes, 

NOPLATùýa�v$ÄøInvested Capital , ICù�t'n  

 

(Ú) �v$ÄøInvested Capital,ICù �CVrÕ �v$Ä = �d$� + ©]�Lç

°	ÃQ®� + Xc�d$�®� �d$� = �]$� − ©±���]´� 

p��v$Ä¶l�d$�`·ý��w�L¹��$L0��$LUº$�	»

�$�+n 

�CVrÕROIC(�v$Ä%&')   

IC (� !") 
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À#$%M&' 2006 /~2015/(i)*+-.0R12E�3456�- 4-1]

$%&'A 2006 /7A 2008 /Ò9:;><=?EÜ 2009 /7Ò9:;@BDFQ

GHIPFE2012 /~2013 /Ò9:;?JrKELMmV 2012 /NOSTU�WXY

=Z[\^?JFQ_s?BR:`gaFQ]b�2cdV 2013 /�hEe³:[ð

fEkAVÒ9r;�ÕEIV 2014 /{2015 /lí~ÓÒ:�Wvw�EBR:`�

ÓrKEe³:[FQEk�Ò9:;�Ó��EA ���� /BRÒ9:;rK¢£¥]

¦§¨ªEM&'Ü 2010 /¬­2E²sµ[¸?¼Ò:Ed²½c¾¿ÀkÁÂÃ(] 

IÄÅÔÆE6- 4-2EmÇÚÈRZ¾¿ÅÉ?J(rKEm§?~�ÊËsµ[

¸EÌ 2005 /7A 2008 /\:[{�W_vwFQ3 33.6 õÍÎV 2008 /@`ÏÐÑ

2EÖÈ¾¿×.ØÙÛ�[¸ÝÞEùA 2009 /~2013 /e³:[ß½íFQçàð

fáâEãIäåBRÒ9:;æV 2012/2è³~ÓrK] 

- 4-1 2008A 2015/ M&'BRÒ9:;(IC)- 

ìéê0ëîïö 

ñò/óô 2008 2009 2010 2011 2012 2013 2014 2015 

÷øúû 223,109 235,136 333,461 335,203 368,259 623,158 318,561 420,411 

üýþÿ
������ 208,998 199,490 207,960 225,031 693,862 207,490 778,483 804,959 

��÷øúþ�� 5,255 49,194 44,032 41,989 34,326 78,769 37,657 40,179 

�����	÷
�� 0 0 0 0 0 0 0 0 

÷
��	�� 0 0 0 0 0 0 0 0 

÷ø��ú�(%��) 437,362 483,820 585,453 602,223 1,096,447 909,417 1,134,701 1,265,549 

%����úþ 37,641 53,021 48,288 50,249 48,206 49,568 52,507 54,483 

*������ 0 0 0 0 0 0 0 0 

÷ø��ú�(%� ) 475,003 536,841 633,741 652,472 1,144,653 958,985 1,187,208 1,320,032 

0�!�"# 0 0 0 0 0 0 0 0 

� ú 0 0 0 0 0 504 0 0 

5÷øúþ 0 0 0 0 0 0 0 0 

6$&'úþ 0 0 0 0 0 0 0 0 

�ú()úû 475,003 536,841 633,741 652,472 1,144,653 959,489 1,187,208 1,320,032 

:.c°êM&')+ 



 

43  

- 4-2 2008A 2015/ M&'BRÒ9:;(IC)-(Ó) 

ìéê0ëîïö 

ñò/óô 2008 2009 2010 2011 2012 2013 2014 2015 

<+,�-/,,12� 234,896 337,953 392,535 421,286 398,119 489,635 569,048 602,150 

*�%������ 0 0 0 0 0 0 0 0 

C34789: 512 4,497 (2,486) 2,278 (11,077) (14,209) (28,642) (31,036) 

J;,= 0 0 0 0 0 0 0 0 

M> 1? 235,408 342,450 390,049 423,564 387,042 475,426 540,406 571,114 

5@A,1 165,146 111,361 61,385 63,821 59,716 54,073 58,774 72,780 

6$û&'9: 2,116 2,053 2,067 2,652 3,104 4,844 5,003 5,307 

=L&'9: 72,333 80,977 180,240 162,435 694,791 425,146 583,025 670,831 

÷
��	�� 0 0 0 0 0 0 0 0 

�ú()úû 475,003 536,841 633,741 652,472 1,144,653 959,489 1,187,208 1,320,032 

:.c°êM&')+ 

- 4-3 2008A 2015/ÔÆBRÒ9:;(IC)- 

ìéê0ëîïö 

BDEFG
HIIK HIIN HIOI HIOO HIOH HIOP HIOQ HIOR

STUV 4,008,523 3,365,014 3,412,439 4,268,726 5,550,035 5,821,268 10,111,532 5,942,915 

WXYZ[\]^_`a 3,360,681 3,169,524 2,764,970 2,592,073 2,425,801 2,452,524 1,991,568 3,620,760 

bcSTUY`a 2,723 (93,036) 50,210 (9,138) (57,246) (32,446) 711,604 790,452 

defghiSjk_ (36,212) (36,212) (47,428) (47,428) (47,428) (35,130) (36,113) (36,113) 

Sjlmino 0 0 0 0 0 11,271 11,550 0 

STpqUrstuvw 7,335,715 6,405,290 6,180,191 6,804,233 7,871,162 8,217,487 12,790,141 10,318,013 

tu]xyUY 522,916 516,300 476,060 532,648 503,658 270,446 243,137 250,161 

z{|}]~} 179,920 179,920 179,920 179,920 179,920 179,920 179,920 179,920 

STpqUrstu�w 8,038,551 7,101,510 6,836,171 7,516,801 8,554,740 8,667,853 13,213,198 10,748,094 

�a�n�� 22,111 5,468 20,159 3,230 454 9,040 978 3,037,977 

p U 0 0 0 0 0 0 0 0 

�STUY 50,047 19,805 57,927 330,042 416,092 671,235 57,772 61,995 

����UY 0 0 0 0 0 0 0 0 

pU��UV 8,110,709 7,126,783 6,914,257 7,850,073 8,971,286 9,348,128 13,271,948 13,848,066 

:.c°êÔÆ)+ 
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- 4-4 2008A 2015/ÔÆBRÒ9:;(IC)-(Ó) 

  ìéê0ëîïö 

BDEFG
HIIK HIIN HIOI HIOO HIOH HIOP HIOQ HIOR

���]������{ 5,013,926 4,797,506 4,683,460 5,599,983 5,879,312 6,707,401 9,097,039 9,565,665 

z{tu|}]~} 179,920 179,920 179,920 179,920 179,920 179,920 179,920 179,920 

������� (192,127) (144,213) (223,467) (202,051) (255,314) (511,041) (576,503) (627,695) 

���� 0 0 0 0 0 0 0 0 

����� 5,001,719 4,833,213 4,639,913 5,577,852 5,803,918 6,376,280 8,700,456 9,117,890 

�� �� 20,509 25,772 9,811 9,728 10,038 3,429 3,403 10,667 

��V���� 27,932 29,736 30,876 30,876 30,876 50,576 49,505 52,920 

�¡���� 3,060,549 2,238,062 2,233,657 2,231,617 3,126,454 2,906,572 4,507,034 4,666,590 

Sjlmino 0 0 0 0 0 11,271 11,550 0 

pU��UV 8,110,709 7,126,783 6,914,257 7,850,073 8,971,286 9,348,128 13,271,948 13,848,066 

:.c°êÔÆ)+ 

  

  û 4-1  2008A 2015 / M&'¢ÔÆ&'BRÒ9:;(IC) þ£¤¥û 

 

2008 2009 2010 2011 2012 2013 2014 2015

M¦§ 437,362 483,820 585,453 602,223 1,096,447 909,417 1,134,701 1,265,549

¨© 7,335,715 6,405,290 6,180,191 6,804,233 7,871,162 8,217,487 12,790,141 10,318,013
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(ª)\BR«¬ (Net Operating Profits Less Adjusted Taxes, NOPLAT)  

 \BR«¬­NOPLAT®̄ ±=²_:;4³i´µ�E&'¶B·¸Yi¹2\«E

º¯»¼:;i¹2Ò:D½E¾¿&'BR:[iÀ«¸Á]Â§ÃÄEÅgÆÇÈÉ

Ê+-Ã¼¤ËÌÍÎäEkÏÐÉÊ+-ÑÒÆÓÔ¸«iêÕ]  

       Ê1&Öê  

NOPLAT = Ò×¹×ÀØ (EBIT) – Ò×¹×ÀØ¹^ + Pæ¹Ù>ZÚ  

= Ò×{¹×¢ÚÛÜâ×ÀØ (EBITA) – Ý`¹Ù  

 = ¹2«¬ + ¹2«ÒÞÈ – ¹2ß¶àáã½    

ä#- 4-3 ¨åE äåIçEM &' 2009 /~2015 /mBÅD9èrKá

âEç±r;ÞÈéëYì�E\BR«¬­NOPLAT®í/PFErKJ(î

ïð�ñòïóÍô ���� /BÅD9�Õ �0.9%çâëÞÈFQEk�õ/\BR«¬

­ö÷øùúü®�ÕE·ý 2012/~2015/BÅD9ÿ�è³rKEô¯z� 2012/

¢ 2013 /âÔr;þrh�¢âëÞÈ��ÃùEXY\BR«¬­NOPLAT®

àÝÙ�EQ3 2014 /?J=ÖâÔr;þr4³Ã2\BR«¬­NOPLAT®

HàÝ��IrK] 

I6- 4i4 ¨åEÔÆ 2009 /~2011 / NOPLAT í/rKE2011 /7A

2013 /\BR«¬­NOPLAT®�í/�ÕELMmëxÞÈéë=,·�EÜ

2013 /7@�¶B �ÎäEÌkÖÈ[���¾¿å�AÚÈ�	¾¿Eù\

BR«¬­NOPLAT®ÛÇ?JrK] 

¦û 4i2è>ET

�¾¿¢»�¨`Ã�ZlG�]m 2013/äå¾

¿=6À�E=� É&'íÄÅÔÆE��r�?GHE���R/2BR�µ��

@�lj¶�Ú�éåE�Þ¾¿ÁÜí���EãIdm(Ö¾¿��¦�_



 

46  

[�&�<EBâ �=ÄàÝ\BR«¬i&rK!â]

 

  

û 4-2  2008A 2015 / M&'¢ÔÆ&'\BR«¬(NOPLAT)þ£¤¥û 

2008 2009 2010 2011 2012 2013 2014 2015

M¦§ 20,290 73,217 80,392 16,202 -10,896 -8,773 56,644 36,335

¨© -72,027 84,347 349,459 786,292 735,050 440,430 686,074 1,169,220
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"  4-5 2008 # 2015 $  M % ' ) * + - . (NOPLAT)"  

/ 0 1 2 3 4 5 6  

7 8 /9 :  
2008 2009 2010 2011 2012 2013 2014 2015 

; < ? @  683,112 928,142 1,220,003 1,086,495 1,094,539 1,363,503 1,431,559 1,387,727 

A B ; < ? @  0 0 0 0 0 0 0 0 

; < C D  (535,440) (694,813) (883,846) (818,208) (836,980)     (1,018,535) (976,897) (910,441) 

F I J K  (100,264) (110,809) (198,395) (219,300) (234,166) (315,045) (342,783) (371,073) 

L M J K  (22,901) (24,091) (25,890) (26,489) (29,519) (30,333) (34,026) (42,678) 

A B ; < J K  0 0 0 0 0 0 0 0 

EBITA 24,507 98,429 111,872 22,498 (6,126) (410) 77,853 63,535 

N O ; < P S  0 0 0 0 0 0 0 0 

N O U ; V 7 8 W X Y Z J K  362 358 360 279 331 230 250 93 

N O [ EBITA 24,869 98,787 112,232 22,777 (5,795) (180) 78,103 63,628 

EBITA \ ]  (4,294) (25,865) (22,898) (10,548) 8,023 (10,773) (6,011) (24,459) 

; V ^ _ a b \ c d e  (285) 295 (8,942) 3,973 (13,124) 2,180 (15,448) (2,834) 

NOPLAT 20,290 73,217 80,392 16,202 (10,896) (8,773) 56,644 36,335 

a b \ J K  4,039 25,447 18,167 11,470 (9,165) 5,884 12,571 29,515 

U ; < 7 8 a b \  255 418 4,731 (922) 1,142 4,889 (6,560) (5,056) 

EBITA \ ]  4,294 25,865 22,898 10,548 (8,023) 10,773 6,011 24,459 

f g k m 1 M % ' n o  
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"  4-6 2008 # 2015 $  M % ' ) * + - . (NOPLAT)" (p ) 

/ 0 1 2 3 4 5 6  

q s /t u  2008 2009 2010 2011 2012 2013 2014 2015 

v w y {  16,147 39,071 62,071 19,817 (1,948) 78,532 99,997 56,646 

| } ~ � � � � � � � � �  (285) 295 (8,942) 3,973 (13,124) 2,180 (15,448) (2,834) 

| } � ~ � q s � � �  (255) (418) (4,731) 922 (1,142) (4,889) 6,560 5,056 

| } � � � � � � � � � � �  0 0 0 0 0 0 0 0 

| } � � � � � y {  (2,101) 32,241 12,709 (3,366) (1,730) (9,320) 5,030 7,116 

� � � v w y {  13,506 71,189 61,107 21,346 (17,944) 66,503 96,139 65,984 

| } { � � �  1,713 2,904 1,052 2,839 4,417 14,421 7,498 14,112 

| } � ~ �   ¡ ¢ £ ¤ � ¥ § {

� � �  362 358 360 279 331 230 250 93 

© } { � ª «  (968) (629) (848) (421) (265) (770) (716) (3,831) 

© } ~ � ¬ ª «  5,677 (605) 18,721 (7,841) 2,565 (89,157) (46,527) (40,023) 

NOPLAT 20,290 73,217 80,392 16,202 (10,896) (8,773) 56,644 36,335 

f g k m 1 M % ' n o  
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"  4-7 2008 # 2015 $  ­ ® ) * + - . (NOPLAT)"  

/ 0 1 2 3 4 5 6  

q s /t u           2008          2009          2010           2011          2012          2013          2014          2015 

~ � ª «  12,051,444 10,089,365 11,749,608 13,634,144 15,320,890 15,071,154 16,551,036 17,378,588 

¯ ° ~ � ª «  0 0 0 0 0 0 0 0 

~ � ± v  (6,643,252) (5,408,037) (6,447,266) (7,447,572) (8,145,606) (8,473,741) (8,906,290) (9,384,392) 

� ² ³ ´  (5,021,986) (4,162,674) (4,364,557) (4,848,361) (5,842,815) (5,536,332) (5,971,847) (6,312,985) 

µ ¶ ³ ´  (393,093) (491,954) (459,564) (443,188) (405,203) (350,189) (331,271) (305,082) 

¯ ° ~ � ³ ´  0 0 0 0 0 0 0 0 

EBITA (6,887) 26,700 478,221 895,023 927,266 710,892 1,341,628 1,376,129 

� � ~ � · ¸  0 0 0 0 0 0 0 0 

� � � ~ � q s §  

¡ ¢ ³ ´  27,932 29,736 30,876 30,876 30,876 50,576 49,505 31,553 

� � � EBITA 21,045 56,436 509,097 925,899 958,142 761,468 1,391,133 1,407,683 

EBITA � ¹  (10,545) (20,003) (80,384) (161,023) (169,829) (65,311) (639,597) (187,271) 

~ � � � � � � � �

�  (82,527) 47,914 (79,254) 21,416 (53,263) (255,727) (65,462) (51,192) 

NOPLAT (72,027) 84,347 349,459 786,292 735,050 440,430 686,074 1,169,220 

� � � ³ ´  10,545 20,003 80,384 161,023 169,829 65,311 639,597 187,271 

� ~ � q s � � �  0 0 (0) (0) (0) (0) (0) 0 

EBITA � ¹  10,545 20,003 80,384 161,023 169,829 65,311 639,597 187,271 

f g k m 1 ­ ® n o  
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"  4-8 2008 # 2015 $  ­ ® ) * + - . (NOPLAT)" (p ) 

/ 0 1 2 3 4 5 6  

q s /t u           2008          2009          2010           2011          2012          2013          2014          2015 

v w y {  (127,433) (78,930) 244,178 770,537 858,157 856,912 2,637,590 1,021,013 

| } ~ � � � � � �

� � �  (82,527) 47,914 (79,254) 21,416 (53,263) (255,727) (65,462) (51,192) 

| } � ~ � q s � �

�  (0) (0) 0 0 0 0 0 0 

| } � � � � � � �

� � � �  0 0 0 0 0 0 0 0 

| } � � � � � y {  64,846 6,702 3,254 76 (400) 28 55 12,106 

� � � v w y {  (145,114) (24,314) 168,178 792,029 804,494 601,213 2,572,183 981,927 

| } { � � �  119,878 69,769 66,482 64,521 64,811 85,609 89,488 159,031 

| } � ~ �   ¡ ¢ £

¤ � ¥ § { � � �  27,932 29,736 30,876 30,876 30,876 50,576 49,505 31,553 

© } { � ª «  (52,151) (79,184) (73,854) (123,221) (188,583) (194,404) (346,353) (20) 

© } ~ � ¬ ª «  (22,572) 88,340 157,777 22,087 23,452 (102,564) (1,678,749) (3,272) 

NOPLAT (72,027) 84,347 349,459 786,292 735,050 440,430 686,074 1,169,220 

f g k m 1 ­ ® n o  
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(º)»¼½¾¿ÁÂÃÄ (ROIC)ÅÆÈÊËÌÍ  

 ROIC=
ÎÏÐÑÒÓÕ��������

×ØÙÚÝÞ�	
�
=ßàáâÄ×¿ÁãäÄ 

 

æçè 4-5ÈÊêëìîï MËð 2007ñ~2015ñ»¼½¾¿ÁÂÃÄòROICóôõ

ö÷øùúûüý»¼áâòNOPLATóÅÆþ»¼Âÿì2009~2010 ñ!Á��þ»¼½

¾¿ÁÂÃÄòROICó3ú�ñ���� 16.79ì:� 2010/12<�	
��üìB
»�

þ.��ß��Á��þ��ì�A���½¾R�þ����(X� ")ô$ì]#%&

a��'()�ô*+Å ,þ 2011 ñ~2013 ñ-ì»¼½¾¿ÁÂÃÄòROICó,g/

kìl0
1+øop2÷% 2014ñ~2015ñ#gê45þ67ì2014ñ8g; 6.239ìA

x=>?ñ 3.29ì|@CDEþ»¼½¾¿ÁÂÃÄòROICó�FGHIJKLMNþO-ø  

�P�QËðì�è 4�6 �ïìx==S ñFTU�þ½¾¿ÁÂÃÄò�VWYóì: 2008

ñ~2011ñ»¼¿ÁÂÃÄòROICóì2009ñBZ[\^��_½¿ì¡`£¤b1+ìo

¦ 2012ñü£8cgdef� 109ì��ì«hoi�QËð»¼¿ÁÂÃÄòROICóè

bCMËð
jø 
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è 4-9 20080 2015ñ MËð½¾¿ÁÂÃÄòROICóè 

¯mÍ�nqrsìµÅ� 

tu/vw       2008        2009        2010        2011       2012        2013        2014        2015 

NOPLAT 20,290 73,217 80,392 16,202 (10,896) (8,773) 56,644 36,335 
yz{}~���(��
�) 437,362 437,362 483,820 585,453 602,223 1,096,447 909,417 1,134,701 

ROIC(���) 4.64% 16.74% 16.62% 2.77% -1.81% -0.80% 6.23% 3.20% 

NOPLAT 20,290 73,217 80,392 16,202 (10,896) (8,773) 56,644 36,335 
yz{}~���(��
�) 475,003 475,003 536,841 633,741 652,472 1,144,653 958,985 1,187,208 

ROIC(���) 4.27% 15.41% 14.98% 2.56% -1.67% -0.77% 5.91% 3.06% 

��� EBITA 24,869 98,787 112,232 22,777 (5,795) (180) 78,103 63,628 
yz{}~���(��
�) 437,362 437,362 483,820 585,453 602,223 1,096,447 909,417 1,134,701 

EBITA(���) 5.69% 22.59% 23.20% 3.89% -0.96% -0.02% 8.59% 5.61% 

��� EBITA 24,869 98,787 112,232 22,777 (5,795) (180) 78,103 63,628 
yz{}~���(��
�) 475,003 475,003 536,841 633,741 652,472 1,144,653 958,985 1,187,208 

EBITA(���) 5.24% 20.80% 20.91% 3.59% -0.89% -0.02% 8.14% 5.36% 

¿���ÍMËð�Â 

 

 

è 4-10 20080 2015ñ�Q½¾¿ÁÂÃÄòROICóè 

¯mÍ�nqrsìµÅ� 

tu/vw         2008         2009         2010          2011          2012          2013          2014          2015 

NOPLAT (72,027) 84,347 349,459 786,292 735,050 440,430 686,074 1,169,220 
yz{}~
���(��
�) 7,062,582 7,335,715 6,405,290 6,180,191 6,804,233 7,871,162 8,217,487 12,790,141 
ROIC(��
�) -1.02% 1.15% 5.46% 12.72% 10.80% 5.60% 8.35% 9.14% 

NOPLAT (72,027) 84,347 349,459 786,292 735,050 440,430 686,074 1,169,220 
yz{}~
���(��
�) 7,379,703 8,038,551 7,101,510 6,836,171 7,516,801 8,554,740 8,667,853 13,213,198 
ROIC(��
�) -0.98% 1.05% 4.92% 11.50% 9.78% 5.15% 7.92% 8.85% 

���
EBITA 21,045 56,436 509,097 925,899 958,142 761,468 1,391,133 1,407,683 
yz{}~
���(��
�) 7,062,582 7,335,715 6,405,290 6,180,191 6,804,233 7,871,162 8,217,487 12,790,141 
EBITA(��
�) 0.30% 0.77% 7.95% 14.98% 14.08% 9.67% 16.93% 11.01% 

���
EBITA 21,045 56,436 509,097 925,899 958,142 761,468 1,391,133 1,407,683 
yz{}~
���(��
�) 7,379,703 8,038,551 7,101,510 6,836,171 7,516,801 8,554,740 8,667,853 13,213,198 
EBITA(��
�) 0.29% 0.70% 7.17% 13.54% 12.75% 8.90% 16.05% 10.65% 

¿���Í�Q�Â 
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¹ 4-3  20080 2015ñ MËð��QËð¿ÁÂÃÄ(ROIC)�C¹ 

 

(º)$�f�¿��Á (Weighted Average Cost of Capital, WACC)  

½Á��G�þ����ì$�f�¿��ÁòWACCóþ���Á��� �¢¥§

½¿¨©�JªÂÃÄìU½¿¨©»¼½¾¿ÁÂÃÄò ROIC óÏ¦$�f�¿��Á 

òWACCó Ðì��Á½¿F¬­ÂÃÄòSPREADóìÔ�®°½¿øG±²P³´¶[

G±½¿·I]�¿�½¾ì|´¿�¢F¸»5ì]�·¼¾¿âÀ�Áø³´ÙÂÃ

¿��ÁÙÄgÅkìËðéÙêÆ¤ì+_ÏÇì��îÈIðÉÈÊ¤�F¿��Á

üìéÙ®°ðÊþòÊøÈÊÔÌ
ì²P�ØË¿Á%²PÌÍ¿ÁÎ�Ñþ�Ò


�ÓìüØËÕÖ¿�þ¿Á�Á$�f�ÈÊ¤�þ¿Á×�ÁøâÈÊËÌÍ  

WACC = (Ke × We) + [Kd(1 − t) × Wd]  

ÚÛ��Í  

KeÍÜÝ�Þ¿Á�Áìß�¿Á¿*�ìàÌ (Capital Asset Pricing Model, CAPM)  

KdÍËð1á¿Á�ÁìÕÖãäAåÖãäáÄ  

WeÍ�Þ¿Á%¿Áê4ÎþµÅ�  

WdÍáæ¿Á%¿Áê4ÎþµÅ� tÍËðFçþ�#ûû

Ä¿Á¿*�ìàÌ CAPMËÌ
Í 

2008 2009 2010 2011 2012 2013 2014 2015

Mèë 4.64% 16.74% 16.62% 2.77% -1.81% -0.80% 6.23% 3.20%

íï -1.02% 1.15% 5.46% 12.72% 10.80% 5.60% 8.35% 9.14%

-5.00%

0.00%

5.00%
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Ke = Rf + βRm − Rf  

RfÍ]�nñ 10ñÖóôËáõáÄ  

RmÍ� 2000ñ~2014ñnö$�f�÷Óf�øùÂÃÄ  

βÍúûËð¥§Tü¦øù¥§þ÷ý  

þÿ��ËÌA��ìÈÊêë�è 4�7ìè 4�8ø2006 ñ~2015 ñö�¿��Á 

5.75%~7.64%ìf�� 8.00%ø$�f�¿��ÁòWACCó!% 4.81%~5.50%ìf�� 5. 

79%ìÚè M Ëðþ½¿ÂÃÄJ�¦ 5. 79%éÊFçÄþ½¿ìo�QËð$�f��

ÁòWACCóf�
 4.26%ìCMËð"kø 

 

è 4-11 20080 2015ñ MËð$�f�¿��Á(WACC)è 

Ke� CAPM�� 2008 2009 2010 2011 2012 2013 2014 2015 
� 

����(Wd) 15.69% 15.60% 28.65% 25.39% 60.39% 44.16% 48.36% 50.04% 42.83% 

����(We) 84.31% 84.40% 71.35% 74.61% 39.61% 55.84% 51.64% 49.96% 57.17% 

�	�
�(Rf) 2.20% 1.50% 1.39% 1.38% 1.17% 1.45% 1.61% 1.37% 1.40% 

�����	�(β) 0.6908 0.9338 1.2236 1.1648 1.7009 0.9281 1.2122 1.1697 123.32% 

�����(Rm) 6.73% 6.73% 6.73% 6.73% 6.73% 6.73% 6.73% 6.73% 6.73% 

	���(Rm-Rf ) 4.53% 5.23% 5.34% 5.35% 5.56% 5.28% 5.12% 5.36% 5.33% 

��ÝÞ�Þ(Ke) 5.33% 6.38% 7.92% 7.61% 10.63% 6.35% 7.82% 7.64% 8.00% 

WACC�� 2008 2009 2010 2011 2012 2013 2014 2015 
� 

��ÝÞ�Þ(Kd) 4.17% 2.22% 2.20% 2.88% 2.49% 2.46% 2.42% 2.18% 2.44% 

��ÝÞ�Þ(Ke) 5.33% 6.38% 7.92% 7.61% 10.63% 6.35% 7.82% 7.64% 8.00% 

�����(Tc) 25% 25% 25% 17% 17% 17% 17% 17% 18.33% 

 #����(Wd) 36.79% 36.79% 36.79% 36.79% 36.79% 36.79% 36.79% 36.79% 36.79% 

 #����(We) 63.21% 63.21% 63.21% 63.21% 63.21% 63.21% 63.21% 63.21% 63.21% 

$�
�Ý%�Þ(WACC) 4.52% 4.65% 5.61% 5.69% 7.48% 4.76% 5.68% 5.50% 5.79% 

¿���ÍMËð�Â 
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è 4-12 20080 2015ñ�Q$�f�¿��Á(WACC)è 

Ke& CAPM'( 2008 2009 2010 2011 2012 2013 2014 2015 )* 

+,-.(Wd) 44.54% 19.42% 22.89% 17.64% 18.81% 17.35% 18.57% 20.77% 19.11% 

-/-.(We) 55.46% 80.58% 77.11% 82.36% 81.19% 82.65% 81.43% 79.23% 80.89% 

01234(Rf) 2.29% 1.51% 1.38% 1.39% 1.21% 1.46% 1.61% 1.61% 1.42% 

-/56712(β) 0.9788 0.9516 1.1446 1.0691 0.8973 0.6591 0.8089 1.1554 92.18% 

89:;4(Rm) 4.91% 4.91% 4.91% 4.91% 4.91% 4.91% 4.91% 4.91% 4.91% 

12<;(Rm-Rf ) 2.62% 3.40% 3.53% 3.53% 3.71% 3.45% 3.30% 3.30% 3.49% 

-/=>?>(Ke) 4.85% 4.75% 5.42% 5.15% 4.53% 3.73% 4.28% 5.42% 4.64% 

          

WACC'( 2008 2009 2010 2011 2012 2013 2014 2015 )* 

+,=>?>(Kd) 2.69% 3.96% 3.86% 4.02% 3.22% 2.95% 2.90% 3.36% 3.48% 

-/=>?>(Ke) 4.85% 4.75% 5.42% 5.15% 4.53% 3.73% 4.28% 5.42% 4.64% 

@ABB4(Tc) 25% 25% 17% 17% 17% 17% 17% 17% 18.33% 

CD+,-.(Wd) 21.22% 21.22% 21.22% 21.22% 21.22% 21.22% 21.22% 22.50% 21.22% 

CD-/-.(We) 78.78% 78.78% 78.78% 78.78% 78.78% 78.78% 78.78% 77.50% 78.78% 

E-)*=F?>(WACC) 4.25% 4.37% 4.95% 4.76% 4.14% 3.46% 3.88% 4.83% 4.26% 

¿���Í�Q�Â 

 

 

 

 

¹ 4-4  20080 2015ñ M��Q$�f�¿��Á(WACC)GH�C 
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(M):½b�Nû (Free Cash Flow, FCF)  

:½b�NûòOYOó£P
�¾Qb�Nûì´ËðR»S�:½��ìT�UV²P

Wª�Õì+½¿��ì£X´Ëðþûüý»¼áâ(NOPLAT)Y,²PWª�Õþ·J

½¿¾¤ìZ´õ,�ô½¾¿Á ø�[
\ö]^_ö`þa8^Z´�ÅQö�bb�

�ø��ìîÈcd:½b�Nûþefì;fâghþijBkì®ol²P¿�Ò�_

FçþÅQì�"�²Pb(�ì+øÈÊ�mËÌÍ  

:½b�Nû =òûün»Páâ+X�A ßó-ò¿Á¾¤+»¼¿Áô$ó  

=]ûoáâ×ò1-�#ûÄó+X�-¿Á¾¤-»¼¿Áô$  

ÈÊêë�è 4-9�ïìMËðBp��ì2010ñ~2015ñqú®°½¿ìrst^u

�^�v�w^x\yì:½b�Nû3úzñ
1+ì{% 2013ñB|�},!�~�­

X�"�oF 15�zb:½b�Nûì|£$�½¾¿Á¾¤ì¡`:½b�Nû8g1+

0 2015ñìîï MËð©o
Wª�ÕìêÆ²P(�ì+b»¼½¿Ê"ì�Aü¦(

�»�q����ø              

o�è 4�10�ïì�QËð 2007ñ~2008ñ£BZ[\^�Ï¿Á¾¤�­ìÆ�b

�N¤dzøZ� 2008ñ��õ»ì|B����B�ìûü»¼áâòNOPLATó��m

�ì3ú�±ñ�èbTjìl0
1+ø2011ñ~2012ñp��äãä�Ó�Õì"�*

ÙìÆ����­��ì��d�ì��£��øùIªø 
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è 4-13 20080 2015ñ MËð:½b�NûòFCFóè 

   ¯mÍ�nqrs 

��/��      2008       2009        2010       2011        2012       2013       2014       2015 

NOPLAT 20,290 73,217 80,392 16,202 (10,896) (8,773) 56,644 36,335 

�� 22,901 24,091 25,890 26,489 29,519 30,333 34,026 42,678 

 ¡¢£¤ 43,191 97,308 106,282 42,691 18,623 21,560 90,670 79,013 

¥¦§¢(¨©)/ª« 0 (12,027) (98,325) (1,742) (33,056) (254,899) 304,597 (101,850) 

§¬­® (22,901) (14,583) (34,360) (43,560) (498,350) 456,039 (605,019) (69,154) 

¯°¥¦§±/²³(¨©)/ª« 0 (43,939) 5,162 2,043 7,663 (44,443) 41,112 (2,522) 

´µ¶¥·¸¹¨© 0 0 0 0 0 0 0 0 

¥·º»¼½§ 0 0 0 0 0 0 0 0 

 ½§¾ (22,901) (70,549) (127,523) (43,259) (523,743) 156,697 (259,310) (173,526) 

¿À¡¢£¤(ÁÂÃ) 20,290 26,759 (21,241) (568) (505,120) 178,257 (168,640) (94,513) 

ÁÂÄÅÆ§±¨© 0 (15,380) 4,733 (1,961) 2,043 (1,362) (2,939) (1,976) 

¿À¡¢£¤(ÁÂÇ) 20,290 11,379 (16,508) (2,529) (503,077) 176,895 (171,579) (96,489) 

ÈÉÊË 968 629 848 421 265 770 716 3,831 

Ì¾ÍÎÏÐ(¨©)/ª« 0 0 0 0 0 0 0 0 

ÑÒÓÔÕÖ× 6,001 (4,018) (16,605) 22,391 (11,407) 14,785 11,977 (565) 

ØÙÚÛ§±(¨©)/ª« 0 0 0 0 0 0 0 0 

Ü¥¦¡¢£¤ (5,677) 605 (18,721) 7,841 (2,565) 88,653 47,031 40,023 

Ü¥¦��¼ÝÞß 540 4,108 6,690 (131) 911 (423) (5,545) (4,616) 

½§àáÞ¡¢£¤ 22,122 12,703 (44,296) 27,993 (515,873) 280,680 (117,400) (57,816) 

¿���ÍMËð�Â 

 

è 4-14 20080 2015ñ�Q:½b�NûòFCFóè 

¯mÍ�nqrs 

tu/vw     2008      2009       2010         2011         2012        2013          2014         2015 

NOPLAT (72,027) 84,347 349,459 786,292 735,050 440,430 686,074 1,169,220 

âã 393,093 491,954 459,564 443,188 405,203 350,189 331,271 305,082 

äåæçè 321,066 576,301 809,023 1,229,480 1,140,253 790,619 1,017,345 1,474,301 

{}�æ(éê)/ëì (20,939) 643,509 (47,425) (856,287) (1,281,309) (271,233) (4,290,264) 4,168,617 

��íî (862,959) (300,797) (55,010) (270,291) (238,931) (376,912) 129,685 (1,934,273) 

ïð{}�ñ/òó(éê)/ë
ì 217,672 95,759 (143,246) 59,348 48,108 (24,800) (744,050) (78,848) 

ôõö{÷øùéê 0 0 11,216 0 0 (12,298) 983 0 

{÷úûü~� 0 0 0 0 0 (11,271) (279) 11,550 

ä~�ý (666,226) 438,471 (234,465) (1,067,230) (1,472,132) (696,514) (4,903,925) 2,167,046 

þÿåæçè(���) (345,160) 1,014,772 574,558 162,250 (331,879) 94,105 (3,886,580) 3,641,347 

��
���ñéê (385,715) 6,616 40,240 (56,588) 28,990 233,212 27,309 (7,024) 

þÿåæçè(���) (730,875) 1,021,388 614,798 105,662 (302,889) 327,317 (3,859,271) 3,634,323 

4��� 52,151 79,184 73,854 123,221 188,583 194,404 346,353 20 

7ý����(éê)/ëì 36,802 16,643 (14,691) 16,929 2,776 (8,586) 8,062 (3,036,999) 

<�	
��� 189,407 104,107 (270,832) (32,817) (227,206) 49,336 189,424 15,809 

C����ñ(éê)/ëì 0 0 0 0 0 0 0 0 

G{}åæçè 9,750 (58,098) (195,899) (294,202) (109,502) (152,579) 2,292,212 (951) 

G{}tuü��� 0 0 (0) (0) (0) (0) (0) 0 

~����åæçè (442,765) 1,163,224 207,230 (81,207) (448,238) 409,892 (1,023,220) 612,202 

¿���Í�Q�Â 
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� 4-5  2008� 2015� M�������� !"#$(FCF)%&'(� 

 

 

 

)*+,-./0123(Return on Invested Capital, ROIC) 56 ROIC8�9:;=>?@A  
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EBITAÍûo]o ßoþrc  

NSRÍß�ý­  

(G)¬­ÂÃÄòSPREADó  

²PR»t;JFrcdìv·¼��wgþ½¿ÂÃì´T´¬d½¿xþ¿��

��ÁìÔ´yeþwføBpìU¬­ÂÃÄòSPREADó|�vÖ-qú}Õþ2÷b

mìRgáâ|Ïì�´�h
+#½¿þ�²P�oF�úR»þì+£�¬d¿*þ

�Åì+ø��²P�úR»ì¬­ÂÃÄò�i��jkóþÅÆlF�¦îÈ[
²P¶ì

Ô�þ]�øâÈÊËÌ�mÍ  

¬­ÂÃÄò�i��jkó=½¾¿ÁÂÃÄ(ROIC)-$�f�¿��Á(WACC)  

 

 

è 4-11A¹ 4-6bêë��ìMËð% 2010ñ 12<(�	
�oì�lmn����

þÌ�T\^ì2009ñ~2010ñ»¼½¾¿ÁÂÃÄòROICóÏ��Õì|�F��þ¬­

ÂÃÄòSPREADóì$�f��ÁòWACCóqú��% 5.49ìTC¦üç�þ�QËðì

�op#! |üúþ»¼òÊ�R�þ�ç.�ì/�îþ�p%�b1+þ¬­ÂÃÄ

òSPREADó�ì�q´ü�¦�Ö%����ü�Ïzs°2þøùÂÃÄòRmóÈÊü

þ$�f��ÁòWACCóf��¦�QìXuî#MËðIu$MNìÔÙ%¿Áøù�

#g½¿xþì+¡�ø�Ð£�¢D£h�¤o�¥Öþ�QËð%øùì+¡��l

��îT�ø 

�è 4�12 �P�QËð¦ 2008 ñ~2009 ñB
����Z[2Hì¡`¦�øùz

¨ìZ� 2009 ñ ROIC ¤�Õº�ì|�T{�¾¿$�f��ÁòWACCóø2010 ñ�

üª~ä¬��øùßàìBp¬­ÂÃÄòSPREADó®Ù¯q 9.36%ì2012 ñ~2013 ñ

B
°�v�øù\^T�ðÖì¡`m�³�b1Óìo 2014 ñ��øù�Õ´�ì¤

ª~�c 0.23%ø 
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è 4-15 20080 2015ñ MËð¬­ÂÃÄ(SPREAD)è 

� /�� 2008 2009 2010 2011 2012 2013 2014 2015 

ROIC(���) 4.27% 15.41% 14.98% 2.56% -1.67% -0.77% 5.91% 3.06% 

WACC 4.52% 4.65% 5.61% 5.69% 7.48% 4.76% 5.68% 5.50% 

SPREAD -0.25% 10.77% 9.36% -3.13% -9.15% -5.53% 0.23% -2.43% 

¿���ÍMËð�Â 

 

è 4-16 20080 2015ñ�Q¬­ÂÃÄ(SPREEAD)è 

�  �� §©©« §©©­ §©±© §©±± §©±§ §©±² §©±µ §©±¶

·¸¹º»���¼ ½©¾­«¿ ±¾©¶¿ µ¾­§¿ ±±¾¶©¿ ­¾À«¿ ¶¾±¶¿ À¾­§¿ «¾«¶¿

ÁÂºº µ¾§¶¿ µ¾²À¿ µ¾­¶¿ µ¾ÀÃ¿ µ¾±µ¿ ²¾µÃ¿ ²¾««¿ µ¾«²¿

ÄÅ·ÆÂÇ ½¶¾§²¿ ½²¾²§¿ ½©¾©²¿ Ã¾Àµ¿ ¶¾Ãµ¿ ±¾Ã­¿ µ¾©²¿ µ¾©§¿

¿���Í�Q�Â 

 

 

 

¿���ÍMËð�Â 

¹ 4-6  20080 2015ñ MËð ROIC^WACCA SPREADGH¹ 
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¹ 4-7  20080 2015ñ�QËð ROIC^WACCA SPREADGH¹ 

 

 

 

 

¹ 4-8  20080 2015ñ MËð��QËð¬­ÂÃÄ(SPREAD)GH�C¹ 

 

(�)¬­ÂÃÄòSPREADóþ��Í  

æÿËÌÍ(2010)þxÎìROIC = m × Tìm
ßàáâÄìTÏ¿ÁãäÄø½
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îÈÈÊbêëþÿè 4-13bêë��ìMËðþ¬­ÂÃÄòSPREADó� 2011ñ

üZ(F��èbì��BÕÖÏû½¾½¾¿Á%åÖÐ��Tg�î�çìÑ x=>Ò

ñ¤��Õ0e+ìlo@
�oþýe'FGHÓ@ø�QB
Ô	R»ÕÖC×ì

�Ø#C�þáâvªñô$ì¿ÁÙäÄf�
 1.84ì«hèbCMËð�þ�ø 

 

 

è 4-17 20080 2015ñ MËðûo½¾¿ÁÂÃÄòûo ROICóijBkefè 

� /�� 2008 2009 2010 2011 2012 2013 2014 2015 

ÚÛ� EBITA 24,869 98,787 112,232 22,777 (5,795) (180) 78,103 63,628 

ÙÚÝÞÜICÝ 475,003 475,003 536,841 633,741 652,472 1,144,653 958,985 1,187,208 

×ÞßÚ 683,112 928,142 1,220,003 1,086,495 1,094,539 1,363,503 1,431,559 1,387,727 

�à ROIC 5.24% 20.80% 20.91% 3.59% -0.89% -0.02% 8.14% 5.36% 

ÝÞáâ�ÜTÝ 1.44 1.95 2.27 1.71 1.68 1.19 1.49 1.17 

ãä
å�ÜmÝ 3.64% 10.64% 9.20% 2.10% -0.53% -0.01% 5.46% 4.59% 

¿���ÍMËð�Â 

 

 

 

¹ 4-9  20080 2015ñ MËð ROICijBkæÕ¹ 
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è 4-18 20070 2015ñ�Qûo½¾¿ÁÂÃÄòûo ROICóijBkefè 

��/��         2008         2009         2010         2011        2012        2013        2014      2015 

øùÇ
EBITA 465,637 21,045 56,436 509,097 925,899 958,142 761,468 1,391,133 

½Ë§¬ 5,922,661 7,379,703 8,038,551 7,101,510 6,836,171 7,516,801 8,554,740 8,667,853 

¥·ÊË 11,809,140 12,051,444 10,089,365 11,749,608 13,634,144 15,320,890 15,071,154 16,551,036 

ßÃ ROIC 7.86% 0.29% 0.70% 7.17% 13.54% 12.75% 8.90% 16.05% 

§¬úûü 1.99 1.63 1.26 1.65 1.99 2.04 1.76 1.91 

ýþÈÿü 3.94% 0.17% 0.56% 4.33% 6.79% 6.25% 5.05% 8.41% 

¿���Í�Q�Â 

  

 

  

            ¹ 4-10  20080 2015ñ�QËð ROICijBkæÕ¹ 

        

(º)ßàáâÄÅÆÍ  

ßàáâÄ½ß��ÁÄ^»P��ÄAX�/ß�ý­yº¨Bk��ìlâefü

Ç�üâgh5ì³ÅÆßàáâÄþ��� ROICb-þiÏì�¹ 4-11�ïøoþÿ

è 4-15bêë��ìMËðþ»P�Ád�ìÉJB
x\��þ�½¾��øù�Ý�

Ëuþ�ô��ì�l�Ìáþ*Ôô$ì|üúIJÙ)�ôþ»�ÍÅ ,Î½¾�
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�Iªþõkì�á»¼½¾¿��ÁòROICóþ8�ø 

TCbmì±ÏMËð%»P��ÐÑ�C�QËð�þ�ìlo%»P�ÁÑÐ�

�F67O-ø 

 

 

 

 

è 4-19 20080 2015ñ MËðßàáâÄÅÆè 

¿���ÍMËð�Â 

 

 

¿���ÍMËð�Â 

¹ 4-11  20080 2015ñ MËðßàÅÆGH¹ 
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ROIC ����� �����

� /��       2008       2009       2010        2011       2012       2013     2014  2015 

ROIC 4.27% 15.41% 14.98% 2.56% -1.67% -0.77% 5.91% 3.06% 

ãä
å� 3.64% 10.64% 9.20% 2.10% -0.53% -0.01% 5.46% 4.59% 

×Þ�Þ� 78.38% 74.86% 72.45% 75.31% 76.47% 74.70% 68.24% 65.61% 

×Þ	
� 14.68% 11.94% 16.26% 20.18% 21.39% 23.11% 23.94% 26.74% 

âã/{÷�� 3.35% 2.60% 2.12% 2.44% 2.70% 2.22% 2.38% 3.08% 

EBITAÚÛ

U/ßÚ 0.05% 0.04% 0.03% 0.03% 0.03% 0.02% 0.02% 0.01% 
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è 4-20 20080 2015ñ�QßàáâÄÅÆè 

"C/#�      2008     2009     2010     2011     2012     2013     2014   2015 

ROIC -0.98% 1.05% 4.92% 11.50% 9.78% 5.15% 7.92% 8.85% 

ãä
å� 0.17% 0.56% 4.33% 6.79% 6.25% 5.05% 8.41% 8.10% 

×Þ�Þ� 55.12% 53.60% 54.87% 54.62% 53.17% 56.22% 53.81% 54.00% 

×Þ	
� 41.67% 41.26% 37.15% 35.56% 38.14% 36.73% 36.08% 36.33% 

V�/×ÞßÚ 3.26% 4.88% 3.91% 3.25% 2.64% 2.32% 2.00% 1.76% 

EBITAÚÛU/ßÚ 0.23% 0.29% 0.26% 0.23% 0.20% 0.34% 0.30% 0.18% 

¿���Í�Q�Â 

 

 

 

¿���Í�Q�Â 

¹ 4-12  20080 2015ñ�QßàÅÆGH¹ 
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(º)¿ÁãäÄÅÆÍ  

½è 4-13îïìMËð¿ÁÙäÄGÒ¯q% 1Ó��ìv% 2010ñ�g 2.27�|

üúB��ô$Ô*�wìqú5þ¿Á¾¤�`ì]#¿ÁÙäÄÕõìmÄ0 1.17ø

�q´ 2013 ñB»�z¨ 2.5 �sì¡`»¼¿�Ñ���ø2015 ñ�BâÀ»¼¿*

ô$�ÄC�ìBÕù��Aû­ô$¡`ø  

 

è 4-21 20080 2015ñ MËð¿ÁÙäÄÅÆè  

��/��     2008      2009     2010     2011     2012      2013     2014      2015 

§¬úûü 1.44 1.95 2.27 1.71 1.68 1.19 1.49 1.17 

¥¦§¢Q¥·ÊË 32.66% 24.04% 19.27% 30.69% 30.63% 27.01% 43.53% 22.96% 

R
±T��Ä�¹�¾Q¥·ÊË 30.59% 22.52% 16.35% 19.14% 20.56% 50.89% 14.49% 56.10% 

¯°¥¦§±�¾Q¥·ÊË 0.77% 0.57% 4.03% 4.05% 3.84% 2.52% 5.50% 2.71% 

¿���ÍMËð�Â 

 

 

 

¿���ÍMËð�Â 

¹ 4-13  20080 2015ñ MËð¿ÁÙäÄÅÆGH¹ 
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è 4-22 20080 2015ñ�Q¿ÁÙäÄÅÆè  

¨©/ñ� 2008 2009 2010 2011 2012 2013 2014 2015 

ÝÞáâ� 1.63 1.26 1.65 1.99 2.04 1.76 1.91 1.32 

×ØÝ%X×ÞßÚ 33.09% 39.73% 28.64% 25.03% 27.86% 36.83% 35.17% 58.18% 
Y(*\]+�,-./X×Þß
Ú 23.99% 33.31% 26.98% 20.28% 16.92% 16.10% 14.82% 11.46% 

c0×ØÝ*./X×ÞßÚ 1.53% -0.33% -1.10% 0.02% -0.37% -0.69% -0.34% 3.95% 

¿���Í�Q�Â 

 

 

 

¿���Í�Q�Â 

¹ 4-14  20080 2015ñ�Q¿ÁÙäÄÅÆGH¹  
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º^rcÔrÅÆ  

rcÔrÚè²PR»�*Ôþrc´cd;ËÔÌwwì��þrcÔrÚè²P

¼[FçÄìoÔrþÙ1�gh[È(��¾Qb�Nûþ(FCF)øBpá�Û�þÜÏ

rc÷ýÅÆrc÷ý^ûüýá�»¼Ý�b�b:2ÅÆ(GAPÅÆ)Ab�äà�Óy

÷ýìÉá3±ÏMËðþrcÔrö÷ø  

(G)ÜÏrc÷ý½è 4-15îïrcÔrö÷ìã��mÍ  

(1)��÷ý :2006ñA 2009ñ��ô$���»P�¾ìÉJB
 2006ñðÖ¦�

\^qúôÕìBp$�Ô*�2009ñ�´B����¡`»�z¨ìÆ�ô�ßà

Tjøâcñ��hFôÕì|��C
f�ì'o¢Dø  

(2)p��ä÷ý :MËðBä¬��øùìå4ß�ç5AÅÖ¿äß�ìBpéÕ

�äÖêìvßàÔÌ
cdkËðëäßÍ67þºî89ìü¦kËð�äC


ñ<ìÆ�«hp��ä÷ýC
TDEø  

(3)ß�Ìá÷ýß�Ìáó% 2007ñ^2010ñ^2013ñ÷ý�beÓ(Tj)ìâcñ

�ß�Ìá÷ý®
ez�pøÏBMËðT=´%ÏöÎnñì®_N®°�ÁÐ

÷ìv|�|zij|�>ß:°úÆå\ìßr�ÁÐ÷ö÷��ìéÙFçÐ÷

*ÔÌáø  

(4)Ñß��÷ý :2005ñ~2008ñA 2012ñBÝ�°ß��ôÕ��ìvØókËð

ß�UtRDxìÆ�°ßAÑD�ÁC�ø� 2ñ�_NÐ÷��þ\Ôì«h�

�÷ýFûez\?ø  

(5)xÎ\?÷ý :B�P�QóFýñTi¿�ovTËåìBp� 2009ñ~2014ñ

�[
�CøêëîïìMËð% 2010ñ~2011ñx\��þô$ÄC�(0.41)ìîï

½¾Czþ¿�®°*Ôå\ø|³��­ÈÊìMËðx\��´�¤�PFÓ�

bzø  

(6)þ@Ô*N÷ý :2008ñBÌ�\^«h*Pö÷Ajì%(Ïûõ»þ@mì�

oôB 7.3%ì¡`þ@ß��¾C�m�ø2013ñ��´*Pö÷TDDEì%þ@

ÓûE��ÕA»�E�z¨mì¡`þ@FG��b1¨÷ýø  
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(7)wHI�÷ý :2005ñ~2006ñA 2008ñ~2012ñp��äô$ÄJ�¦wHI�

ô$ÄìîïMËðB
ç5AÅÖ¿äéÕ�äÖêüìwHI�(�Kô$ìF

"�T{þbLøBpI$´p��ä�äÙNìÎô$wHM�"�ì�õ»*Ô

M�Ð�IGÓNOþPSø  

è 4-23 20080 2015ñ MËð ÜÏrc÷ýÅÆè 

� /��     2008      2009      2010      2011     2012     2013    2014     2015    
� 

eWZ$� 0.00 1.14 0.30 0.88 (0.04) (0.17) 0.34 0.20 0.38 

×ÞßÚZ$� 0.00 0.36 0.51 0.01 (0.05) 0.25 0.16 (0.01) 0.18 

eW[# 0.00 0.78 (0.22) 0.87 0.01 (0.42) 0.17 0.20 0.20 

iß^_Z$� 0.00 0.27 (0.13) 0.29 0.08 (0.07) 0.17 (0.04) 0.08 

iß^_[# 0.00 (0.09) (0.65) 0.28 0.13 (0.32) 0.00 (0.03) (0.10) 

×Þ`
Z$� 0.00 0.65 0.85 (0.06) (0.17) 0.33 0.54 0.19 0.33 

×Þ`
[# 0.00 (0.30) (0.33) 0.08 0.11 (0.08) (0.37) (0.20) (0.15) 

ãa	
Z$� 0.00 0.07 0.95 0.42 0.12 0.42 0.25 0.16 0.34 

ãa	
[# 0.00 (0.29) 0.44 0.41 0.17 0.17 0.08 0.17 0.16 

iß^_Z$� 0.00 0.27 (0.13) 0.29 0.08 (0.07) 0.17 (0.04) 0.08 

-bd^Z$� 0.00 (0.35) (0.28) 0.64 5.45 (0.75) (0.72) 1.41 0.77 

-bd^[# 0.00 0.62 0.15 (0.35) (5.37) 0.68 0.89 (1.45) (0.69) 

pfgj[# 0.00 0.26 0.41 0.38 0.14 0.10 0.21 (0.03) 0.21 

tklU 354 476 427 507 435 464 520 510 477 

tkm*n 1,930 2,236 2,702 2,327 2,324 3,033 2,910 2,695 2,604 

tkm*o[# 0.00 (0.16) (0.21) 0.14 0.00 (0.31) 0.04 0.07 (0.06) 

qÍUØ¨rc÷ýs0ìèïrcÔrjø 
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¹ 4-15  20080 2015ñ MËðrcÔrÅÆGH¹ 

 

è 4-24 20080 2015ñ�QÜÏrc÷ýÅÆè 

�  ��     2008     2009     2010     2011     2012     2013     2014     2015 
�

eWZ$� 0.00 1.14 0.30 0.88 (0.04) (0.17) 0.34 0.20 0.33 

×ÞßÚZ$� 0.00 0.36 0.51 0.01 (0.05) 0.25 0.16 (0.01) 0.16 

eW[# 0.00 0.78 (0.22) 0.87 0.01 (0.42) 0.17 0.20 0.17 

iß^_Z$� 0.00 0.27 (0.13) 0.29 0.08 (0.07) 0.17 (0.04) 0.07 

iß^_[# 0.00 (0.09) (0.65) 0.28 0.13 (0.32) 0.00 (0.03) (0.09) 

×Þ`
Z$� 0.00 0.65 0.85 (0.06) (0.17) 0.33 0.54 0.19 0.29 

×Þ`
[# 0.00 (0.30) (0.33) 0.08 0.11 (0.08) (0.37) (0.20) (0.14) 

ãa	
Z$� ©¾©© ©¾©À ©¾­¶ ©¾µ§ ©¾±§ ©¾µ§ ©¾§¶ ©¾±Ã 0.30 

ãa	
[# ©¾©© »©¾§­¼ ©¾µµ ©¾µ± ©¾±À ©¾±À ©¾©« ©¾±À 0.14 

iß^_Z$� 0.00 0.27 (0.13) 0.29 0.08 (0.07) 0.17 (0.04) 0.07 

-bd^Z$� 0.00 (0.35) (0.28) 0.64 5.45 (0.75) (0.72) 1.41 0.67 

-bd^[# 0.00 0.62 0.15 (0.35) (5.37) 0.68 0.89 (1.45) (0.61) 

pfgj[# 0.00 0.26 0.41 0.38 0.14 0.10 0.21 (0.03) 0.18 

tklU 354 476 427 507 435 464 520 510 462 

tkm*n 1,930 2,236 2,702 2,327 2,324 3,033 2,910 2,695 2,520 

tkm*o[# 0.00 (0.16) (0.21) 0.14 0.00 (0.31) 0.04 0.07 (0.05) 

qÍUØ¨rc÷ýs0ìèïrcÔrjø 

(6.00)
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uvxy {�}~xy ����xy

����xy $��}xy �����xy
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qÍUØ¨rc÷ýs0ìèïrcÔrjø 

¹ 4-16  20080 2015ñ�QrcÔrÅÆGH¹ 

 

 

(�)ûüýá�»¼Ý�b�:2ÅÆ(GAPÅÆ)  

è 4-25 2008ñ~2015ñ MËð GAPÅÆè  

� /��    2008    2009      2010     2011      2012       2013       2014      2015    
� 

NOPLAT(1) 20,290 73,217 80,392 16,202 (10,896) (8,773) 56,644 36,335 31,554 

$�V� 22,901 24,091 25,890 26,489 29,519 30,333 34,026 42,678 28,759 

��.×ØÝ%
�(U 0 12,027 98,325 1,742 33,056 254,899 (304,597) 101,850 21,922 

��×Ø��%
�n(OCF)(2) 43,191 85,281 7,957 40,949 (14,433) (233,339) 395,267 (22,837) 38,390 

GAP=(2)-(1) 22,901 12,064 (72,435) 24,747 (3,537) (224,566) 338,623 (59,172) 6,836 

¿���ÍMËð�Â 
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¹ 4-17  20080 2015ñ MËð GAPÅÆGH¹ 

 

è 4-26 2008ñ~2015ñ�Q GAPÅÆè  

� /��      2008       2009      2010       2011       2012      2013         2014        2015     
� 

NOPLAT(1) (72,027) 84,347 349,459 786,292 735,050 440,430 686,074 1,169,220 522,356 

$�V� 393,093 491,954 459,564 443,188 405,203 350,189 331,271 305,082 397,443 

��.×Ø
Ý%�(U 20,939 (643,509) 47,425 856,287 1,281,309 271,233 4,290,264 (4,168,617) 244,416 

��×Ø�
�%�n

(OCF)(2) 300,127 1,219,810 761,598 373,193 (141,056) 519,386 (3,272,919) 5,642,918 675,382 

GAP=(2)-(1) 372,154 1,135,463 412,139 (413,099) (876,106) 78,956 (3,958,993) 4,473,699 153,027 

¿���Í�Q�Â 

 

 

¿���Í�Q�Â 

¹ 4-18  20080 2015ñ�Q GAPÅÆGH¹ 
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(º)b�äà��ÅÆ (Cash Conversion Cycle, CCC)  

÷²P¿�]�çÄì»¼Î�¿¤b�g�8�Iþf�Ð-ø���òFarrisó��â

¡
b�äà���å´²PçÞ"�þG±ij÷ýø  

ÈÊËÌÍb�äà��ÙÖ = ��Ùä�Ó + p��äÙä�Ó − p¿�ä

Ùä�Ó  

½è 4-18A¹ 4-19�ïì2010ñ~2014ñ��Ùä�Ó� 56�ô0 79�ìîïßà

AúÆÐÑTjøARÙä�Ó� 2005ñ� 51���0 2014ñ� 68�ìÏBßàä¬0

��ìÅÖ¿äßà�äÖê�Õ,b�äà���� 35���0 2014ñ� 60�ø(�p

Ð÷ÅÖ¿ä�>ì���äÖêdÕø  

 

è 4-27 20080 2015ñ MËðb�äà�ÓÅÆè 

¨©/ñ�     2008      2009     2010     2011     2012    2013   2014  2015 

f�à��Ó 43.43 52.91 55.63 85.59 94.90 65.40 79.19 98.93 

p�ä¨�8�Ó 102.36 85.32 64.38 78.11 87.96 66.31 68.07 71.85 

p¿ä¨Õù�Ó 75.20 100.05 105.48 120.50 113.79 90.21 113.84 110.65 

b�äà�Ó 70.59 38.18 14.54 43.20 69.07 41.50 33.42 60.14 

¿���ÍÁxÎ«D 

 

 

¹ 4-19  20080 2015ñ MËðb�äà�ÓÅÆGH¹ 
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è 4-28 20080 2015ñ�Qb�äà�ÓÅÆè 

¨©/ñ� 2008 2009 2010 2011 2012 2013 2014 2015 

f�à��Ó 52.91 55.63 85.59 94.90 65.40 79.19 98.93 168.31 

p�ä¨�8�Ó 85.32 64.38 78.11 87.96 66.31 68.07 71.85 144.42 

p¿ä¨Õù�Ó 100.05 105.48 120.50 113.79 90.21 113.84 110.65 109.85 

b�äà�Ó 38.18 14.54 43.20 69.07 41.50 33.42 60.14 202.88 

¿���Í�Q�Â 

 

 

¿���Í�Q�Â 

¹ 4-20  20080 2015ñ�Qb�äà�ÓÅÆGH¹ 

 

 

 

R��ÜÏrc÷ý^GAP§¨ÅÆAb�äà�ÓyÅÆìîï��^p��ä^ 

»¼þb�NûAÑß��y÷ýìl´ghMËðrcÔrþÒJijB�ø 

 

  

 

 

 

 

 

0

50

100

150

200

250

2008 2009 2010 2011 2012 2013 2014 2015

���� ¡ ¢£¤¥£¦ ¡



 

75  

º^�æòÊÔrÅÆ  

ËÌÍ(2001)þ²P¶ìÎ÷¤ì²P�æòÊ�Å
ºËÍ1.½¿òÊ�2.�¿òÊ�

3.öáòÊìòÊþêë®�gh²Pì+Aö��Þ�BpF�¦²Pì+"�þòÊì

�´�ô$ö��Þþ�òÊøºÏ�æòÊo¦²PR»S©dÍ½¿xþªÝ@¢ì

R»S_¤òÊF�¦67«p¡�þ:25ì:l²Pì+#�"�ø  

 

(G)½¿òÊ (Investment decision-making)  

½¿òÊ´²P�FòÊÎÅ
ij^Å
ÒJþòÊìG±ÒJþ½¿òÊS¬û

û�]G±²P­¾®¯ìl0°*ø±;þ�æòÊIJ²D³iì��Z¬þ½ 

¿Æ�²P­¾´�µ¶þ·�ø  

ÈÊËÌÍ  

×%½¿Ä = x\ë½¿Ä + »¼¿�ë½¿Ä + ¿�¾¤ë½¿Ä 

+ âÀ¿*ë½¿Ä  

æç��ËÌÈÊêë�è 4-20ìMËð¦ 2007ñ��¦�øù\^þqú�¸ìB

p�Ïx\A�v�wþ¿Á¾¤ìÆ�Uñ�ë½¿Ä¬d 100%ø2008 ñ~2009 ñB�

���B� NOPLAT ä
1Óv»¼¿��õìÆ�ë½¿ÄmÄø2010 ñ~2014 ñt¿

Á¾¤þ�¹G¦º»dìâcx\��A»¼¿�y
;Bp(�\?ì�qúô$ø

�Ö-ý»¼¿�f�
 154%ìîïåÖ¿�¼½ì�¾Ð�Ï»P¿à�Bp\^þ�

��Çøo M ËðBä¬��øùì��*ÔI�zÀÁhê�A�Âþd��ÈìBp

qúThþx\ºq OEMþÃÄNì%x\ë½¿Ä�f�� 70%ì��*Ô%øù�!

ü¦ÃÄüÅø  

(�)�¿òÊ(Financing decision-making)  

²P
�bâR»©ýì%ðÆ¿�IJûþÈÊ�ìÝdüØË�¿ÔÌ^�¿�

>^�¿�Á~�¿¥§þ�Cì¢DÖ×�¿ÔÌ�A �ØË�¿ûZ�¿ê4þd

Øø�¿òÊJþÿ²PR»Ý�þ2÷ìÖ×¢Úþ�¿ÔÌA�¿ûì �G±Þß

âäæèìíïðòôõøùüÿ���øù����í���    
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ÈÊËÌÍ  

�:»¼Ý�þb� = NOPLAT + X� "  

½¿¾¤þb� = Ì½¿­  

:½b�Nû(FCF) = �:»¼Ý�þb� − ½¿¾¤þb�  

1á�Ä =1á×­ / ¿*×­ 

(º)öáòÊ(Dividend distribution decision)  

öáòÊ´÷²PüFiöáÅQÍ�ö�F¨þòÊø²Pw#þáâGçó¦�

H¿�_TiþI«ìæ�J��#ûüìüûünáâ®°ÅQø²P%®°öáÅQ

Ðì�;%Î-w#fúLì��ö�B
üöá\MþÖN�b�!:ìÆ�ë½¿O

Pk!��Ð£J��(º3ÚUþb�ìü¦(��¼\?ÐI­dw#�¿ì¿�R

NTüô$ì®S�	R»SþV
ø  

ÈÊËÌÍ öá\MÄ =Áñ�b�öá�­ / �ñ�ûüýá 

æç M Ëðö��ñÂTi¿�ì#�Xñ�b�öáþ\M�­�RÈÊüöá\

MÄì�è 4-25ø2007 ñ~2009 ñ«h»¼ö÷TjìBpöá\MÄCkì�% 0%ø

2010 ñ~2012 ñìûüýáÏ�ô$ì
º3¿�_(�»¼þ¿Á¿¤ì�¯qXñ�

3.9 rY��þ\M�­ì�Z¢ö�þÖNø2012 ñ�ü®¯q 50.7%ìR«D��ì*

P�[�Ì�\^þghl]ì|�F^�%\^�äÐ�C��c`Fþ»¼deìB

pXñ�®�®°b�öáþ\Mì\M�­A�Ä�Sûøùö÷A(�»¼¾¤ø 
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  4-29 2008 � 2015 � M � � � � � � � � 
  

 

� � /� �          2008         2009         2010         2011         2012         2013         2014         2015 

� �  !        16,555       20,826       26,384       32,555       33,737       36,527       42,483       38,453 

" # NOPLAT 20,290 73,217 80,392 16,202 (10,896) (8,773) 56,644 36,335 

A. � � � � � �  81.59% 28.44% 32.82% 200.93% -309.63% -416.36% 75.00% 105.83% 

         

$ % � & ' ( )  0 12,027 98,325 1,742 33,056 254,899 (304,597) 101,850 

" # NOPLAT 20,290 73,217 80,392 16,202 (10,896) (8,773) 56,644 36,335 

B. $ % � & � � � �  0.00% 16.43% 122.31% 10.75% -303.38% -2905.49% -537.74% 280.31% 

         

� * + ,  22,901 14,583 34,360 43,560 498,350 (456,039) 605,019 69,154 

- . / 0 1 2 ' ( )  22,901 24,091 25,890 26,489 29,519 30,333 34,026 42,678 

" # NOPLAT 20,290 73,217 80,392 16,202 (10,896) (8,773) 56,644 36,335 

C. � * + , � � � �  0.00% -12.99% 10.54% 105.36% -4302.78% 5543.96% 1008.04% 72.87% 

         

4 5 $ % � 6 ' ( )  0 43,939 (5,162) (2,043) (7,663) 44,443 (41,112) 2,522 

" # NOPLAT 20,290 73,217 80,392 16,202 (10,896) (8,773) 56,644 36,335 

D. 4 5 � 6 � � � �  0.00% 60.01% -6.42% -12.61% 70.33% -506.59% -72.58% 6.94% 

         

E. 7 � � � �  81.59% 91.90% 159.24% 304.44% -4845.46% 1715.52% 472.72% 465.94% 

� 8 9 : . M � � ; <  
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  4-30 2008 � 2015 � = > � � � � � � 
  

� � /� �           2008         2009          2010          2011          2012          2013          2014         2015 

� �  !  463,153 276,915 334,925 370,035 375,603 402,869 392,790 445,348 

" # NOPLAT (72,027) 84,347 349,459 786,292 735,050 440,430 686,074 1,169,220 

A. � � � � � �  -643.02% 328.31% 95.84% 47.06% 51.10% 91.47% 57.25% 38.09% 

         

$ % � & ' ( )  20,939 (643,509) 47,425 856,287 1,281,309 271,233 4,290,264 (4,168,617) 

" # NOPLAT (72,027) 84,347 349,459 786,292 735,050 440,430 686,074 1,169,220 

B. $ % � & � � � �  -29.07% -762.93% 13.57% 108.90% 174.32% 61.58% 625.34% -356.53% 

         

� * + ,  862,959 300,797 55,010 270,291 238,931 376,912 (129,685) 1,934,273 

- . / 0 1 2 ' ( )  393,093 491,954 459,564 443,188 405,203 350,189 331,271 305,082 

" # NOPLAT (72,027) 84,347 349,459 786,292 735,050 440,430 686,074 1,169,220 

C. � * + , � � � �  -652.34% -226.63% -115.77% -21.99% -22.62% 6.07% -67.19% 139.34% 

         

4 5 $ % � 6 ' ( )  (217,672) (95,759) 143,246 (59,348) (48,108) 24,800 744,050 78,848 

" # NOPLAT (72,027) 84,347 349,459 786,292 735,050 440,430 686,074 1,169,220 

D. 4 5 � 6 � � � �  302.21% -113.53% 40.99% -7.55% -6.54% 5.63% 108.45% 6.74% 

         

E. 7 � � � �  -1022.23% -774.79% 34.64% 126.43% 196.25% 164.75% 723.85% -172.36% 

� 8 9 : . = > ; <  
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  4-31 2008 � 2015 � M � � ? � @ A � � 
  

B C /D E           2008           2009            2010            2011            2012            2013            2014           2015 

K Q T U  232,076 441,293 497,628 584,440 1,043,008 854,927 1,094,331 1,033,976 

W \ T U  632,118 890,607 951,548 1,069,547 1,500,843 1,398,635 1,722,153 1,708,906 

K Q _ a  36.71% 49.55% 52.30% 54.64% 69.49% 61.13% 63.54% 60.51% 

         

NOPLAT 20,290 73,217 80,392 16,202 (10,896) (8,773) 56,644 36,335 

b c d e  22,901 24,091 25,890 26,489 29,519 30,333 34,026 42,678 

f W g h i j k l m n o (p l m

n o ) 43,191 97,308 106,282 42,691 18,623 21,560 90,670 79,013 

g h W m (q r )/s t  0 (12,027) (98,325) (1,742) (33,056) (254,899) 304,597 (101,850) 

W u v w  (22,901) (14,583) (34,360) (43,560) (498,350) 456,039 (605,019) (69,154) 

x y g h W \ /K Q (q r )/s t  0 (43,939) 5,162 2,043 7,663 (44,443) 41,112 (2,522) 

z { | g } ~ � q r  0 0 0 0 0 0 0 0 

g } � � k � W  0 0 0 0 0 0 0 0 

p � W U  (22,901) (70,549) (127,523) (43,259) (523,743) 156,697 (259,310) (173,526) 

� � l m n o (� � � ) 20,290 26,759 (21,241) (568) (505,120) 178,257 (168,640) (94,513) 

� � � � � W \ q r  0 (15,380) 4,733 (1,961) 2,043 (1,362) (2,939) (1,976) 

� � l m n o (� � � ) 20,290 11,379 (16,508) (2,529) (503,077) 176,895 (171,579) (96,489) 

� 8 9 : . M � � ; <  
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  4-32 2008 � 2015 � = > ? � @ A � � 
  

� � /� �          2008         2009         2010         2011         2012         2013         2014         2015 

� � 7 �  5,791,237 5,660,955 5,628,936 5,673,228 7,272,443 8,232,239 8,123,882 11,022,542 

� 6 7 �  11,030,320 10,695,390 10,452,214 10,366,499 12,882,154 14,121,589 14,834,712 20,122,984 

� � � �  52.50% 52.93% 53.85% 54.73% 56.45% 58.30% 54.76% 54.78% 

         

NOPLAT 324,148 (72,027) 84,347 349,459 786,292 735,050 440,430 686,074 

/ 0  !  349,216 393,093 491,954 459,564 443,188 405,203 350,189 331,271 

9 � $ % � ( � � & �

� (� � & � � ) 673,364 321,066 576,301 809,023 1,229,480 1,140,253 790,619 1,017,345 

$ % � & (� � )/- �  (472,046) (20,939) 643,509 (47,425) (856,287) (1,281,309) (271,233) (4,290,264) 

� * + ,  (1,309,981) (862,959) (300,797) (55,010) (270,291) (238,931) (376,912) 129,685 

4 5 $ % � 6 /� � (�

� )/- �  (32,853) 217,672 95,759 (143,246) 59,348 48,108 (24,800) (744,050) 

� � � $ � � � � �  0 0 0 11,216 0 0 (12,298) 983 

$ � �   � � �  0 0 0 0 0 0 (11,271) (279) 

� � � �  (1,814,880) (666,226) 438,471 (234,465) (1,067,230) (1,472,132) (696,514) (4,903,925) 

¡ ¢ � & � � (£ ¤ ¥ ) (1,141,516) (345,160) 1,014,772 574,558 162,250 (331,879) 94,105 (3,886,580) 

£ ¤ ¦ § ¨ � 6 � �  8,622 (385,715) 6,616 40,240 (56,588) 28,990 233,212 27,309 

¡ ¢ � & � � (£ ¤ © ) (1,132,894) (730,875) 1,021,388 614,798 105,662 (302,889) 327,317 (3,859,271) 

� 8 9 : . = > ; <  
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  4-33 2008 � 2015 � M � � ª « @ A � � 
  

� � /� �           2008          2009          2010          2011          2012          2013        2014        2015 

A. � & ª « � ¬ & �  0 0 8,306 13,705 10,050 0 35,511 19,694 

B. ­ © ® «  16,147 16,147 39,071 62,071 19,817 (1,948) 78,532 99,997 

C=A/B � & ª « � ¬ �  0.00% 0.00% 21.26% 22.08% 50.71% 0.00% 45.22% 19.69% 

� 8 9 : . M � � ; <  


  4-34 2008 � 2015 � = > ª « @ A � � 
  

� � ¯ � � ° ± ± ² ° ± ± ³ ° ± ´ ± ° ± ´ ´ ° ± ´ ° ° ± ´ µ ° ± ´ ¶ ° ± ´ ·

¸ ¹ � & ª « � ¬ & � 57,165 58,308 97,181 388,639 300,572 402,896 453,626 304,017 

º ¹ ­ © ® « -62,587 -72,228 247,432 770,613 860,318 856,940 2,637,645 564,080 

» ¼ ¸ ¯ º � & ª « � ¬ � ½ ³ ´ ¹ µ ¶ ¾ ½ ² ± ¹ ¿ µ ¾ µ ³ ¹ ° ² ¾ · ± ¹ ¶ µ ¾ µ ¶ ¹ ³ ¶ ¾ ¶ ¿ ¹ ± ° ¾ ´ ¿ ¹ ° ± ¾ · µ ¹ ³ ± ¾

� 8 9 : . = > ; <  
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ÀÁÂ ÃÄÅÆÇÈÉÊËÌÍÎÏ  

ÐÑÒÓ 2008 Ô 2015 Õ M Ö×ØÙÚÛÜÝÞßàáâÓãäåæçÝÞâèéê

ëìíîïðñòóØôõàáãö÷øùúûüýþÿû*�(DCF)3ì�ù��78��;â

ö÷êë 15ÕØÛÜ��ã�	
�( CV)âãB�å

��������àáâL��

O��MÖ×Rç
�ã����
�ø  

WXö÷MÖ×Ø���û  

Ð !^"#$%�&'�âe(MÖ× 2008Ô 2015Õ) 8Õ+ØÛÜÙÚÝÞ�

&âiúêë 15 Õ,-ö÷./Õ0øö÷'%1e2q4s5ôõîï6ï4âv�

wù�9:<�(Statement of Comprehensive Income, Profit and Loss)ãÛÜ���9Ýæ=

|�(Statement of Financial Position , Balance Sheet)}>?@&A�CDEêëFGö÷6

�HI�:<�Ó>?A�yíçJKwM(Revenue)ØNPQSö÷âÝæ=|�Ó>

?�yÝæ(Assets)ØNPQSß�&âíçsÐÓyíçJKØNPQS�&ø  

(W)íçJK�2008Ô 2015ÕíçJKwMNPs5ST 7.6%âC�MÖ×�úU

�VYZ[\].lâ�_çC`�úU�abcdØBføe2g�6hØôõîï�

��÷âié 2030Õ�BK5.q4Ø�jø  

(ª)íçsÐ�2008Ô 2015ÕÙÚÝÞk/ØíçsÐTyíçJKwMT 54%â�

MÖ×æmn-oæoFâ¯psÐré_çÓtu-CØ�jx 10%~20%ø  

(µ)íçzú�2008Ô 2015ÕÙÚÝÞk/ØíçzúyíçJKwMT 36%âlI

_çT 15%~20%â1�MÖ×·	{K~ç�FXºï�G��øêëö.í����@

À·ä_ØQ�â��^ú�4ÙÚØNP�ß-êëØ�Oø  

(Ä)ÿ����MÖ×È��X[�XÌ��ï�u�â��[�àØÿ�zúëoé

�4ÝæãÃæï�Ø��ø2008Ô 2015Õ�4ÝæTyÝæ�M 9.9%~31.42%âNPT

21.83%�ÿ���zúy�4ÝæQSNPT 15.3%âîïêë��Ø����[��â�

�À·�4QSâ^úÙÚØNP�ß-êëØ�Oø  
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C . V . = 

� 
ROIC i 

� 

WACC − g 

(Û)ÜÝsÐ�2008 Ô 2015 ÕÝæ=|� âÓ¡.=|X5.=|ã¢£=|Ù

ÚØNP¤¥0ë�&MÖ×ØêëÜÝsÐø¡.=|NP¤¥0T 339,525ã¦â5

.=|�§þMÖ×Ýü¨©ÒÀ·û«é¬­® 557,644ã¦,-ö�0â¢£=|�

¢£é¬ß°±²â��^ú³´ÙÚÝÞâ�Õ+±² 8,287ã¦ß-êë�&�ø  

(ó)í�Ýü�í�Ýü¶1¶ý�Ýæ¸¹c»D¼½ù¾Øý�=|øÐçí��

�q4â^ÙÚ¿ÛÕNP�B��&yíçwMT 30%ø  

(ü)c�æX�Ðãï�wM�êë 2Õ���X[�ÁÂ�Ðâ��Å 2014ÕØ

12% ÆÇÔ 15%X17%â¿ÛÕÙÚÝÞ �4ÝæwMyJKT 17.3%óêëö��ø  

(É)�ùÊË�2010Õ~2015ÕÓÊËûü�ù-Câ¹ 2013Õ��ù¸Í±

ÎÏÑâÊË 5¦�Ò�ùâ¢ÓÊËô�q4â¿ÔÕÙÚNP�ùÊËST

31.8%ø  

ªX�	
��&  

Ð !^úå

�����*%ë�O�	/Õ	
�(Continuing valueâC.V.)âiî

ïÓMÖ×ÙÚä_ØìíÖõë���	
�ø  

(W)ûüýþÿû� (Discounted Cash Flow, DCF)  

&OÖ%�  

                            g 

 NOPLATt+1 1 − 

�	
�  

×ØÙÚ�  

NOPLATt+1 = Èö÷./�ÝWÕ NOPLAT ØÞàô� g 

= �	./ NOPLAT Øs5S  

ROICi=êëÁ{ÝáâØö.áâS  

WACC = ¥äNPÝüsÐ  

(ª)ì�ù�� (Economic Profit, EP)  
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&OÖ%� 

CV=
�����

��  
+

!"�#�$����
%

&'()*
��+", *-��  �

��  ×���  -.�
 

×ØÙÚ�  

EPt+1=Èö÷./�ÝWÕì�ù�ØÞà­®  

 

µXôõØîï  

Ð !åéRçéìí æç�èc_Øì�Öõ§þâêï4ëªìs5ôõà

áâíîs5ôõàá3Þàs5ôõàá(Scenario Analysis)øï2ðñòôõöæçû�

3êë÷øàáXù³ú 8ÕØÙÚÛÜÝÞàáXSWOTàáXûÓmýàá�,-ö

÷Øe(ø 

e2îïq4s5ôõ(Þà)âþEûüýþÿû�&OMÖ×Ø�	
�â&Oÿ

3�� 4-21~� 4--1265â>?ï0�&�46h�  

1.�	
�./.7(2030Õ)Ø NOPLATec_ôõà8-âíîs5ôõ 162,494ã

¦Xq4s5ôõ 136,407ã¦ø  

2.WACC¥äNPsÐÓ³´ØÙÚÛÜ9�â1Óq4s5ôõ(Þà)�&4-

5.79%ø 

3.2008Õ~2015Õ MÖ×ØÙÚNP{ÝáâST- 10.4%â2015Õ~2019Õ;�ö

÷./- 11.3%âå
ö÷./ 2020Õ~2030Õ-     9.5%â�	
�Ø ROICîï�

4�íîs5ôõ�6.5%Xq4s5ôõ(Þà)�5.5%  

4.ö��	./Ø NOPLATs5S&OÖ%�g 

= ROICi × IC ø q4s5ôõ(Þà)�1.0 

% â 

1�ö÷�	./ ROIC- 5.0%âòôõöæçCDU��Ó=Ìã¢£gB��

-Câ\>�ðñì�Öõl+Ø@�â���çÀ·DùØs5âÒ«ùéæç
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·	�Ø¤5â��EÓÝü^ú 50%ØF{ÝÈGÁï�ãHfU�âÒçÀ·

æçØß°Êfø�e2� 4-26X� 4-2765â 

(W) Èðñ���Iûl+cq44âîïÈ�	ìí./Ó�Õ 1.0%s5ø�Ó

�îï2ûüýþÿû�(DCF)B��&âRçØí�
��éö÷./ 2016

Õ~2031 Õûüýþÿû�¥J�	
�ÿû�Ø�ùøJ�ï0LÓ
��

���*%ØÖ%&O(� 4-26 � 4-27 Þàs5ôõàá�)âæö� 2031 Õ

M M Ö×ÈÞàôõîï4Ø DCF ��	
�ö��âA íîs5ôõ

5,382,183ã¦øBÞàs5ôõ 1,002,508ã¦ø 

(ª) ¥J 2016 Õ-2031 Õö�./â�Þàs5ôõ46B���{ÝN�ÝüX

wí�ù�XoE ûüýþã�
â�e2� 4-26X� 4-27 6ÙÚøÇ�í

�
�ÿû�- A íîs5ôõ 8,464,240ã¦øBÞàs5ôõ 1,451,582ã

¦ø 

(µ) Pí�{ÝØ
�â±ú>?=|
�â6b�ä<
�-âA íîs5ôõ

10,133,274 ã¦øB Þàs5ôõ 1,048,246 ã¦øQ�â>ä<
�à8ú

2015ÕýRÈS�0 43,326ã�&O��
�MÖ×��
�- 35.34¦ø 

(Ä) �ÓíîôõÊÃTS 30%ãÞàôõÊÃTS 70%â����ö.�
T 

35.34¦(61.37¦×30%+24.19¦×70%)â&O��
�MÖ×��
�- 35.34

¦ø 

(Û)  2015Õ~2029Õì�ù�ÿû�¥J 2030Õ�	
�ÿû�Ø�ùø2030Õ

�	
�- A íîs5ôõ 7,2511,412ã¦øBÞàs5ôõ 152,054ã¦ø 

(ó) {ÝÝÐãUJ. ÆÇ��æbVí�
�âA. íîs5ôõ 8,464,240 ã

¦øBÞàs5ôõ 1,451,582ã¦ø 
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	  4-35 
 � � 
 � � —M � � � � 15 � � � � � � � � � 	  

�   �  2016(E) 2017(E) 2018(E) 2019(E) 2020(E) 2021(E) 2022(E) 2023(E) 2024(E) 2025(E) 2026(E) 2027(E) 2028(E) 2029(E) 2030(E) 2031(E) 

� �  !  396,037 424,779 455,534 488,441 523,652            

" # $ % & ' ( ) * + ,  810,324 815,398 820,197 824,735 829,028            

- . � �  $ + ,  38,677 37,174 35,672 34,169 32,667            

/ 0 1 2 6 : � < ? *  0 0 0 0 0            

� < A B : C K  0 0 0 0 0            

� � O W  X (Y Z [ ) 1,245,037 1,277,351 1,311,402 1,347,346 1,385,346 1,454,613 1,527,344 1,603,711 1,683,897 1,768,092 1,821,134 1,875,768 1,932,041 1,990,003 2,049,703 2,111,194 

Y Z ( \ ]  $  54,727 54,970 55,214 55,458 55,701            

^ _ ` a ( b a  0 0 0 0 0            

� � O W  X (Y Z c ) 1,299,764 1,332,322 1,366,616 1,402,803 1,441,047 1,510,315 1,583,045 1,659,413 1,739,598 1,823,793 1,876,836 1,931,470 1,987,743 2,045,704 2,105,404 2,166,895 

d , e C f g  0 0 0 0 0            

O   0 0 0 0 0            

h � �  $  0 0 0 0 0            

i j k l  $  0 0 0 0 0            

O  m n  !  1,299,764 1,332,322 1,366,616 1,402,803 1,441,047            

� o � p q M � � r s  
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	  4-36 t u � 
 � � —M � � v w x y 	  

 

Value of Operations:DCF approach  Value of Operations:Economic Profit  Value of Equity 

Year Free Cash 

Flow 

Discount 

Factor 

PV of FCF  Year Economic 

Profit 

Discount 

Factor 

PV of EP  z { | }  1,718,139 

~ � � | � �  0 

2016 75,875 0.945 71,724  2016 (13,113) 0.945 (12,395)  � � � �  345,582 

2017 30,077 0.894 26,877  2017 (4,127) 0.894 (3,688)  Excess Pension Assets 0 

2018 36,124 0.845 30,514  2018 2,633 0.845 2,224  � � | }  2,063,722 

2019 42,717 0.798 34,109  2019 10,079 0.798 8,048  � �  (670,831) 

2020 49,906 0.755 37,699  2020 18,268 0.755 13,789  � � � � � �  0 

2021 21,539 0.714 15,368  2021 21,373 0.714 15,250  � � � � � �  (5,307) 

2022 22,832 0.674 15,399  2022 22,849 0.674 15,411  Preferred Stock 0 

2023 24,202 0.638 15,430  2023 24,413 0.638 15,565  � � � � � �  (72,780) 

2024 25,654 0.603 15,461  2024 26,071 0.603 15,713  Long-Term Operating Provision 0 

2025 27,193 0.570 15,492  2025 27,829 0.570 15,855  Restructuring Provision 0 

2026 82,455 0.539 44,407  2026 25,610 0.539 13,792  Future Stock Option 0 

2027 84,929 0.509 43,237  2027 26,475 0.509 13,478  Stock options 0 

2028 87,477 0.481 42,097  2028 27,365 0.481 13,169  � � | }  1,314,804 

2029 90,101 0.455 40,988  2029 28,283 0.455 12,866    

2030 92,804 0.430 39,908  2030 29,228 0.430 12,569  v � (� ) 43 

Cont. Value 2,915,465 0.430 1,253,727  Cont. Value 629,568 0.430 270,731  � v w    30.35 

¡ ¢ £ ¤  1,742,409  ¥ ¦ § ¨ © ª 422,377    

« ¬ ­ ® ¯ ° ± ­ ® ²  72.0%  ³ ´ ´ µ (¶ · ¸ ¹ ) 1,320,032    

º » ¼ ½ ¾ ¿  0.986  À Á Â ª  1,742,409    

° ± ­ ® Ã ¼ ½ Ä Å  1,718,139  Æ Ç È É Ê Ë  0.986    

    À Á Â ª (È É Ì ) 1,718,139    
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	  4-37 
 � � 
 � � —M � � v w x y 	  

 

Í Î Ï Ð DCF Ñ   Ò Í Î Ï Ð EP Ñ  Ó Ô Î Ï    

Free Cash Discount PV   Economic Discount PV � � C K      1,451,582  

Year Flow Factor of FCF  Year Profit Factor of EP d , e C f g              0  

2016       81,768     0.945        77,295   2016         (14,895)   0.945      (14,080)  Õ Ö O        345,582  

2017       35,118     0.894        31,380   2017          (7,546)   0.894       (6,743)  d , i j !  $              0  

2018       40,140     0.845        33,906   2018          (2,672)   0.845       (2,257)     

2019       45,514     0.798        36,342   2019           2,610    0.798        2,084   × Ø Î Ï      1,797,164  

2020       51,265     0.755        38,695   2020           8,324    0.755        6,283   Ù Ú      (670,831) 

2021       24,717     0.714        17,636   2021          10,586    0.714        7,553    X � � A B             0  

2022       25,953     0.674        17,505   2022          11,277    0.674        7,606   i j k l Ù Ú        (5,307) 

2023       27,251     0.638        17,374   2023          12,002    0.638        7,652   Û Ü Ý              0  

2024       28,613     0.603        17,245   2024          12,763    0.603        7,692   h Þ ß à á       (72,780) 

2025       30,044     0.570        17,117   2025          13,562    0.570        7,727   â ã � � ? *             0  

2026       64,623     0.539        34,803   2026          12,117    0.539        6,526   ä å ? *             0  

2027       66,562     0.509        33,886   2027          12,577    0.509        6,403   æ ç Ý è é ê à              0  

2028       68,559     0.481        32,993   2028          13,051    0.481        6,281   Ý è é ê à             0  

2029       70,615     0.455        32,124   2029          13,539    0.455        6,159   Ó Ô Î Ï     1,048,246  

2030       72,734     0.430        31,277   2030          14,042    0.430        6,039      

ë ì C K     2,331,272     0.430     1,002,508   ë ì C K          225,868    0.430       97,129   Ý í (î )       43,326  

 � � C K  16    1,472,086     ï ð ñ ò ó K       152,054   ô Ý C K  24.19 

      O W  X (õ ö Y Z )    1,320,032      

ë ì C K ÷ � � C K %  68.1%        

     � � C K      1,472,086    

ã 6 ø ù ú û          0.986   ã 6 ø ù ú û         0.986    

Ò Í Î Ï (ü ý þ )   1,451,582   Ò Í Î Ï (ü ý þ )   1,451,582    
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	  4-38 M � � t u ÿ 
 � � 
 � � � � � � 	  

 t u � 
 � �  
 � � 
 � �  

 ) 1 * 5 �  � 
 � 9% 

) 2 * 5 �  � 
 � 6% 

) 3 * 5 �  � 
 � 3% 

) 1 * 5 �  � 
 � 7% 

� � 15 � � � � �  ) 2 * 5 �  � 
 � 5% 

 

) 3 * 5 �  � 
 � 3% 

0 � w   	 
 � 
 � �  

NOPLATt+1=162,494 6 �  NOPLATt+1=136,407 6 �  

WACC=5.79% WACC=5.79% 

ROIC=6.50% ROIC=5.50% 

g=1.50% g=1% 

DCF 8 0 � w   �    1,253,727 6 �  1,002,508 6 �  

EP 8 0 � w   �    270,731 6 �  97,129 6 �  

DCF 8 � � w   �    1,742,409 6 �  1,472,086 6 �  

EP 8 � � � � �    422,377 6 �  152,054 6 �  

? � � � � w    1,718,139 6 �  1,451,582 6 �  

A � w    2,063,722 6 �  1,797,164 6 �  

C � w    1,314,804 6 �  1,048,246 6 �  

v   � (6 v ) 43,326 

� v w   (� ) 30.35 24.19 

x � � � � �  30% 70% 

� v x ! v w (� ) 26.04 
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����� "#$%&'(+ 

,-./1234579(:;)<=>@BDEFG��� "HIJ(K79LM

>GNOPQRS@79TUVWXYZ[@\] "^J _1 10 ](+`a��� 

"Jb1cded'±1%J "\&'(+d'Wfg$%@hijkJb`alm "1

Wfg$%G:nQohipGqrstTuF 4-27vw 4-21xyJhiMZ[z{$%

d'@|}$%&'(+L "^JR~��g���u�g4,�o���WACC��g

���]N�4T(K����fg$%J���|}$%&'(+��J1�3fg�

�$%@L��nT 

(�) �g4,  

�d'-1%Jz{$%�� 233,098��Jd'�� 22.24%TK](+Wz{$%hi

�P�J������������|} �¡¢£��¤¥J1¦§¨©ª��4,J

���«¬o�T|} �¡­@®+¯°v±²³´µ¶·¸¹º�Jxy M Z[��

�±²@¢£S»J©ª®+¯°�¼4,J1o©ª£½4,Tb§¨`a�«@¾¿

ÀÁJÂÃÄ£À��J©ªRÅÆÇÈ`�ÉÊ���«ËÌÍÈÎÏÐ�ÍÑÒ­Ó

ÔÕÖ×§¨Ø§�¬oÙªÚÛÙ�ÌÍËÜÝÈ§¨��fgÍÞÓ  

(ß) �à��  

�áâ-1%Èz{ÍÞ�� 88,267��Èáâ�� 8. 42%ÓMãä�à��åæà�

ç 15%~20%Èèé¦ê¶ëìíî 80ïðñ¹È20òóôõñöãäÈ÷ø¢ì«ùñÌ

úûü ÌýþÈÿëìíîÂ�����È½Ú��Ë�à��ÓéÕ�à��Ë
�	

Ë
àÍÞì��Ë��ÇÈÕ(éö�������Ë(�Ó  

(Ò) WACC  

fáâ-1%ÈW�ÍÞ�� 25,882��Èáâ�A 2.47%Óï5ãä·����¢Ë���

õ>Aå�ÓÔ�©ª«�ÚÛÈ�Êj� !"#åªË«�ÚÛÈà$%&öãäÓ

ãÊ>�
à')�È�õÅ*+ãä,-Êà.ãä,/Èë�åªËW�ú0,«

�Èí�Ë12«Û34ÈÎÏ
àËð�>¦6«�ÚÛ789Ó 

(:) NOPLAT  

fáâ+1%ÈW�ÍÞ�� 9,320��Èáâ�A 0.89%ÓU;�§¨>�«ùÜÝú

')�Èó¹�þ<§¨=?È©ª�«ËÊÅÆÇÈ÷Ø§�@ÍÁ÷Ó>�¦LBúÄ

ú�è/ÜÝÈ��ñÌ�ú¬>È�� NOPLATÈ��
àÍÞÓ  
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(û) �à]C  

fáâ+1%ÈW�ÍÞ�� 7,545 ��Èáâ�A 0.72%ÓM ãä�DEFGðHI

JÈ�§¨=Kþ<È���à]CÓÊ��óM»þ<ú>�þ<NOð�ÈPQð!

ÆR¹-ðñ¹ÈãÊS¼¦TLB-«ù¸¹Ó>�VXËñÌYB��ñÌZ[È 

Õ��ñÌËÊ×ÇÓP\��Mãä�à]CÈ^ì_Ë
àÍÞË�`Ó 

(a) �b«�  

fáâ-1%ÈW�ÍÞ�� 6,083��Èáâ�A 0.58%ÓÛ(éöcd�P�ÈeW�Í

Þ��ÈghiÇªÈ�§¨+§ì�AúkÇËlõ�b«�Ëb�Ó 

(m) «Ûnç  

fáâ-1%ÈW�ÍÞ�� 3,991��Èáâ�A 0.38%ÓMãäéopÅqr«ÛÇËn

çÈÕéös	cdÇP�Ógt�uv¹�þ<§¨wàÈx�³�yz{|}~��

��üG/«�Èó>�ô
à�K�ÉÓ  

(�)ROIC  

fáâ+1%ÈW�ÍÞ�� 2,175��Èáâ�A 0.21%ÓÛ(éöcd�ãP�È³

��x��bÁ÷lõì�AËb�ÈÎÏ ROICË��È	
àÍÞ��0�hiÓ  

(�) >¦A  

fáâ+1%ÈW�ÍÞ�� 269��Èáâ�A 0.03%ÓMãäø OEMð�Á÷È¬>å

æà�� 15%~20%ÓéÕf���>¦AÈ^}���Ë�RÓé¦ê¶öãä�RP�È

ÎÏ>¦6Å��ËÚÛ7��Ó !��Ë�_��ê¶öãä�b��È©ª�RÚÛÈ

l���>¦AÈ��
àÍÞÓ 

(�)g-Ú`A  

fáâ-1%ÈW�ÍÞ��(132)��Èáâ�A-0.01%ÓÛ(éöcd�P�È	W

�ÍÞ��ì�ÓÛéö��!ðHÚ`Aú�à��Ú`Aü���ÈgéðH���

���Èÿ ¡¢£�à¤¥§¨��é©ª¬ÓéÕ���å�kÇËð�Á÷È+­

í�Ë«®lõQ¯«Èóé��à°±ú2²ðHËhi/P³´Çµ¶Ó 
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· 4-39 MãäW�ÍÞcdÇ�¸ 

@�¹º"»�� 

¼½ ¾¿ÀÁÃÄ ÆÁ ÇÈÉ¾¿ ÊÈÉ¾¿ ÆÁÌ 
ÆÁÍÎ

(%) 
ÏÐÑ 

1 ÓÔÕÖ -1% 

1,048,246  

1,281,344  233,098 22.24  1 

2 ÓÔ×Ø -1% 1,136,513  88,267 8.42  2 

3 ÙÚÕÖ -1% 1,074,128  25,882 2.47  3 

4 ÛÓÜÝÞ +1% 1,057,567  9,320 0.89  4 

5 ÓÔßá +1% 1,055,792  7,545 0.72  5 

6 ÓÜÙÚ -1% 1,054,330  6,083 0.58  6 

7 ÙÖâä -1% 1,052,238  3,991 0.38  7 

8 åáÙÖæçÎ +1% 1,050,421  2,175 0.21  8 

9 ÝÞÎ +1% 1,048,515  269 0.03  9 

10 g-ÕèÎ 1% 1,048,114  (132) -0.01  10 

 

 

 

 

é 4-21  MãäÍÞêâéö	W�ÍÞìcdÇ�¸î2é 
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�� ������ 

    ð!Û_��a�� ���&�b���¸e�ßað���ufú
àÍÞS

�Èg'ï5ãäË �&�bË�R��&��Èÿh�¦ãäìhi
àÍÞËêâ

éöÈ ó�çï5ãäÍÞÁ÷Ëj��5Èó��lãäì
àÍÞÓÍÞm½Á÷

n��^!ûqo»��jp:q'Ë��Ùr·ÍÞË�RÙ¶·ÍÞË�Rúb� �

mº��
àÍÞÓ 

    ï5ãäe��b���!�Kÿì=Kð�ì��t"È��ó�bÚÛqp��

vúx�ón#�x$À H%&'(Ú�vÈþ<}~eu�§¨Ú`g�»�à¹«

 ¡¢£)E�*��eÚ�ì+ÈÔ�é�þ<áÀús��àì��,-Èÿ!hi

l
àÍÞì�Yéö�bÚÛ/.çóvìÁ÷�j¹ 

(�) �wµ¶�Rú��n��>È���õ«��«ó©ª«�ÚÛÓ 

   (ß)�î�S&�/ú�à2�È©ª��ÚÛÈ.0�éÈí0Ü�1�Èm½º�

bJ2È�.�«ùÍÞÈ*�ê|ÀÓ 

   (Ò)é3þ<}~Èû� Hz4/56¢£s�¹«È��>��´«�.0�]È

.�ñÌ>¦AúÚ`AÓ 

   (:)�î�789.��  M�A&¡:;<Ù­Ö¥=È§l� �¨»È©ª©

ÖÚÛÈ.���»È.0
àÍÞÓ 
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>? @ABCD 

EF
àSÍªGIJÙ�à®Kú�¸&ï5ãä�� �«°Ùð����¸Ù¥

�L�W�ÍÞúÍÞm½Á÷j�ÈNO,^SÍîP­ËQ²��3R³ó2R�¸È

óÛ_��a.ç�T3´È�ßa��T��&j�Ó 


U� VW@A 

MãäµEÚ¶¢m«ùÈgê|«ùò,-¡�ÈPXXóË�å�««�Ù¶×ü

¥ÙÌO1�//ÓMãäµóê|ò((K¹ZÈó�«�Û¶×�K'(Ú�vÈEð

»ìhU¾¿ÀÈéÕ3§¨û�mºË�«È¼û&æàË�«æ�ÇÓóx�Ë�Kv

Ô�§¨È\Mãä^[�[Ë¾¿Ó  

�Ù�� �«°U;¹  

(�)!MãäËí�]ÀA(SPREAD)�¸3Rg'¹  

2006p~2015pvò MãäÁ 2008p~2009pén#��^`hiÈ�]��Ù�à��

î0Äbc>PdÈ0í�]À�-0.25%È2009ú 2010p�í�]ÀAØ§ó 10.77%~9.36%Ó

2011p�é�� ¡¢£ik^ìÊsËÚ`È3R2²ðHPÔuvÈÄbu�ÍwÓó

NOPLATv 2012pyz 27,098÷Ñ{0ì-10,896È�p� ROIC�\yz 4.23%Èí�]

ÀA�-3.13%©ªÃ-9.15%Ó«ÛÓàA 2010p�N0 2.27Ô©ªÃ 2015p 1.17ÔÕo�

pñÌ>¦A�ó 3.64%~10.64%Èó 2009 p�N0� 10.64%ÈèéàÖ�»ñÌ|}~

�È¦¬>Aå�}~�0ç 10%~15%Ó 

(ß)!MãäË�b«��¸3Rg'¹  

mq��t"U;Mãä3]Ù�]�v�å`È3��]�v�ú3]Ù�«�Õ 

� ��»PdÈ3�Ê���Aú��0Ú�ÍÞ�«ÓÛOÜ>(NOPLAT)&�b�â{

�ì¾¿�¸(GAP �¸)U;È2014 p�[¥��«�ådÈ2014 p��«�àdÈ¦­

2014 pé{�q���Ó2010 p~2015 p{�à.ß°­Èà��àãì� 56 ã�Ã 99

ãÈU;à�
�PdÈñÌZ²&��Z²Åäs��Ó3]Ù��àãì� 64 ã�Ã

72ãÈ]�v�¼`Ó{��àãì� 15ã�Ã 60ãÈU; Mãä}�æqË«��àÓ  

(Ò)!MãäË �çÁ«��¸3Rg'¹  

MãäÁ 2008p~2009p��^`yz¯«¶ú 2012p�-4845%È¦�p�èQ¯«Aé

0Ë 100%ÈU; Mãä��_�«�g�¨«�lõ«Ûnçú�b«�Ëb�ÈÆ·	
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Ë�àx�Ëik§¨êwÓ�«çÁ­ 2007 p~2015 pvòÈ0,�AëØ§ó

36.71%~60.51%Èÿì����È�>íÁ��È2007 p~2009 p�+­«��x��bË

«Û«çÈéÕ�>��A�ó 0%ÓNª 2010pØ§ 21.26%,N0 2012p 50.71%Èóî

��¢v£Óí�Ë�>��ì>Ëm½
àÍÞÓ  

ßÙ
àSÍ�¸¹  

(�)ð���uf¹  

Û�T�îPæËðH°±ú�à�Kvü´¤¦�±�¸È^u� M ãäL�W�ÍÞ

!´Ú`�±(¤¦) 24.19�Ó��n#ðHú ¡¢£�à�K«�Èð�R�±¥���

OuvMãäËL�W�ÍÞ� 24.19�Óy Mãä 2005p~2014p�� EPS� 1.32�Ó

é ¡¢£�àò¬Èe­�õ56�àg&æö¯ãä¾¿ÇåqÈéÕ�&q±��O

Û��� 20ÓéÕOo·� MãäL�ÍÞ� 24�È�Íù¸�RÓ  

 (ß)cd��¸¹  

Û�Tó{�ûpº{<(DCF)�cd��¸È�¸3Ró�àÚÛÙ�à��Ù>¦AÙ«

�ÚÛÙÜ�b>¦ú�à]C/��YÍÞêâéöÓÔóQýâéöáâ 1þvÈW�

ÍÞáâAÔv¹�àÚÛ 22.24%Ù�à�� 8.42þÙ«�ÚÛ 2.47þÙÜ�à>¦A 0.89%

ú�à]C 0.72%Ó{½3R½h�àÚÛ�hiÇN0ìéöÓ  

��óôÂÃÈó��^`DÅ� ¡¢£0ÆÚ`È½ÚQ«ùËÇiÈ�ð��^

`OÈêr¶¸¹éÈ¤hiÓop�Eì'(wàÈéQê�Í ¡ÉË·ËÌÎÓêr

 ¡¢£�à�D³óÆ J2ð�È3ÏÐÒ×ºËÆ J2ÈÄC��¢âÀüGÈó

.����Aú�«¬>Èx�0Ø¹�Z²ËÆ ^\êr ¡¢£àÝÏÐ-�ËÞáÓ 

ÒÙ
àm½çÍÞ 

ï5ãäe��b���!�Kÿì=Kð�ì��t"È��ó�bÚÛqp��vú

x�ón#�x$À H%&'(Ú�vÈþ<}~eu�§¨Ú`g�»�à¹« ¡

¢£)E�*��eÚ�ì+ÈÔ�é3þ<áÀús��àì��,-Èÿ!hil


àÍÞì�Yéö�bÚÛ/.çóvìÁ÷�j¹ 

(�) �wµ¶�Rú��n��>È���õ«��«ó©ª«�ÚÛÓ 

   (ß)�î�S&�/ú�à2�È©ª��ÚÛÈ.0�éÈí0Ü�1�Èm½º�

bJ2È�.�«ùÍÞÈ*�ê|ÀÓ 

   (Ò)é3þ<}~Èû� Hz4/56¢£s�¹«È��>��´«�.0�]È

.�ñÌ>¦AúÚ`AÓ 
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   (:)�î�789.��  M�A&¡:;<Ù­Ö¥=È§l� �¨»È©ª©

ÖÚÛÈ.���»È.0
àÍÞÓ 


â� VWåïBCD 

EFÛª�Tèóï5�2	 Mãälõ�TIJÈéÕ�Tð^[�[óvË��¹  

�Ù
àSÍÞá­Èt�ðñ°±ËàáÈQóÝôô.ç÷¨öÖË
àSÍJÖÓÔ

�Ò_7.úL²SÍJ2ëì¦�íËSÍ��È¦ë�ËðZúSÍ3R7Æ·Ë%ø

µPúsæÓPæË�àJ2úðH°±È7í�ËSÍÖú��Ë3Rµ[ì7¾¿ÓQ

²SÍR´üÿëì¦�ü�¿ÈgË{{°±¨áÈ�{Ë�b��µ[&�üì�¾ Ó

Ûªè��SÍÞá­ðî¨p!½È�DN6"�ë�Ë{�ûpº{<JÖ(DCF)M�

SÍË�<È¦SÍ3RU;Å< 100%ufx���È³[Ë{|��ì7¾ ÈéÕ�^

·�ËR´ÍÞðîí�Ë12�×å�$o{�Ó 

ßÙÛ�Tï5e�ô%ãäÈ�îï5ãäãû«&�f(ú�¢[p]7ã)Ë ��

�«°&r·�T«°lõ�¸Ë�¿È�î�üË¤¦Ú`�±�¸���RË�ÍÈ÷

ë�cdÇ�¸�×çï5ãä�YÍÞêâéöÈO¨.çÍÞm½Á÷Ó 

    Ûª7�üË�±*¡Ëü´[éS�ÝË��é©+\�ì7PæÈéÕPæS�Ý

7�çËSÍ3R&�{��³[ì¾ È^[ëSÍ3RËP³´Ç��Ó 

ÒÙÛ�Tèó�ÒÝ��lõ�¸�TÈùÅ<	 M ãälõ.�Ë/�ún�ÇË1

2È�ÿ·�«°Ê×é3ú¹àZXÈéÕÛ�TX�ó�ôË�TIJÈ	Ë Mãä{

ì�bÁ÷Å�ÈãP3úr·¹àZXÈXº�jÓ 

NO�Tj�È
àSÍQ²R´ú5�ËJÖ6¨È¦��ËSÍ�2èéR´�¿

�ì7PæÓÛ�TXó�DQ7ë�N�8�ÿ¦3RO¤�N0Ë{�ûpº{<SÍ

JÖ(DCF)M�{½Ë�<È÷�îQï5ãäË�� �«°Ùr·��/�7g¥Ë«

°�óî2�¸ÓéÕÛ�TS�ì3R\:�{;�MãäË
àÍÞÈx�Êó³Êb

�PæË
àSÍJÖ��¸�åÓ 
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