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Abstract

Title of Thesis : The Research on the business Valuation and Value Creation Strategy of M Company
Taiwan Name of Institute : Tunghai University
Executive Master of Business Administration Program
Graduation Time : 02 /2017
Student Name : Mei-Li Lee

Advisor Name : 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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Pi4p A (SP1000) ~ M AEEH 2 - MAEEFT ERMOERES BM -

N R R R

M /&) 3t # A & 32 3 Intelli-KeyTM - Intelli-StepTM ~ EZ-DropTM ~ Intelli-GuardTM -
efold ~ THP AR f& BATE S st R S A - BT ERRAR S ESLZIRF N - L
M 5 BAF B oy s it R R 2 B A1 M - T RAURK & ¥ HRATHEE » 03 o
HAFKEKIR i  EA AT O E B IWRBHAR BEBARAER 2N E S zm
R& RRARMANREBEBZEMZESBHE  REIANEFBREERESEE BIN
SR EMBFN -

(—)Ho g B AL

() B EH2 MR R - HREE:

M NGB REASMRMEEMNAEE > BB A RRAN LA E - L -
ABEZAEE ZOEEHCEMZBEAEAEENRAF BTAERS BITZHE - AR
Z MEARFESENF  ERRBCAEH - T30 RSt - AR - &
fit. PDM %32 44 8 & X e MM A TR D > RIS a B2 F K
TR o0 Z R RARFHME B BT R R EHEFUAFEAE > 2 bhoiRE o £ R
BIMSE o AT R A S RALATIRG  BBBEH HH A SR EEL M NERE
BESRBEREFE LS T FIRFELEBRG2RE LI EHH - RIEFBITTHAL
TS AESHRNERE  HRZAEASAETQHESERERFET LY - A S H
BEDSGOBMRBRN NS BHEEAAK BE TEHARTORZISH > E55
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ROHS ~ PAHs » REACH Z BFRBARMEE > HABAE G REBER AR S » & HBAT
57T 0 B R EMEIF CE~GS~ETL~UL~EN ZBHERZAHAHLZHRE - £ M /N3 ki
# IESFRIMBHEIET  ARBDSLEZ - BAAZTas S AREE A AN
BHRREAESR—BORET X AMrA RO RARTE2RELRMANY
2o ERE-EERgKRBTatER i vat R e b s R -

(2) BHEEMR

(A) AR R * M 28] i efold ~ & -F4& bundle #adkag - THP 2 & & 32 WA
% % ~ ¥l S 4% ~ Intelli Key ~ Intelli Guard - Intelli Step %4554 » £ 4 € % 3% H.H
AR 208 HEA - BEEIOSRNE - ARG RBE R P X REAEE R -
WS FRAFMAMAIBTR 4 RERFPEAR S RAIFHK ERE > BT 10 FEA
R AAAEZ A

(B) M 7 3) 7R 3235 & Rws 1 LAA)#(Innovative) ~ Z F(Interactive) ~ %5 Z (Intelligent)
BRAS  STHAREMAEEHEMEESNH L BB ERE  AF A RS
FHAMGEDHBR RELSTMGRERAT E AIEANRE BEETHLE LG
MR RARE  BREE SRR AR > UE AT S RBEEN  RH

ARB—AESREE > IRAEREREDE RHBZREE  TRAEEERBILZ LM
s -

OM s eZEEMmE > 3H ROHS RAIZ - ESERT HEERTAEY &
ABEHE > B %A SolidWorks #:82 - CATIA T ¥3% 3888 - 2R ~ 248
EMC % R3X % ~ EMI B335 ~ESD AR E ~ REksmk ~ B 1 A5k ~ 2 77 BEA -
AR ~ BT RS B AE R R R TR R A% B AT R R 0 s
SERE > AR ER AR T RIEANL AT ©

D) M Qe BAFERGMEERMREDRENRM  FHEBABR M EGHZM
ARG BERAVPMAINKRREREMZE SRS RABAESHEZRES FR -

) HEERABAALER

105 % 5 B 18 B 28 5 AB(A) &%) (45U LE)417.4% KE(KREH)
18 78.3% & F (4 L F) 143% 43 100%

33



DFREEBRANZHEER (AH)
By S AT B 104 £ 103 £ FESEH(A) 1,387,727 1,431,559 £ EAEE
A (B) 38,453 42,512 (B)/(A)% 2.77% 2.97%

(5). 30 4 B 25 A8 o Z A4 RE S

103 FE A&/ BABM LM - EHINREZEEERAZTAH -~ THILZMNES
BAHZEEEARF - BIRETTERBZ S ERERN - PR IFEZIEEN
KA EA  EHI G2 A EA -~ Lift chair AB#EA + Sports training
machine and control method thereof % B % 54

103 &5/ BRI LHBER © T2 MWNREFRHEZEEHEAERN HH 1
RETABERAK HE 4 RFAREHRIH AT 2 REGBE LB S 4 ~HE ODM
EP 3 RFAGEBEGH S Al BB FHK HE | R ODM Bp S d £ M
B3 s E ] RASE BB 2 RRABEM B E KA R HG

104 F 250/ BRI LH/EH: S RGN BREZSEEARH -~ BFRS
FRYT B2 iR RAEZEEEARR ~ BHIREERAEALERH T EZEEERE
#] - Tilting and folding device for atreadmill % Bl %88 4] ~ PB% 2 Zpo 24 - B
B3 RRAKMEAK BE 3 K ODM £Fsb# ~ ME | ZEEE BB 4 X
ERRBSHK - HE 12 REAKEHRSH - BF 2 REGE LB IS K

105 4 & &/ G H) Hoilg 4 45 5 A

Method of detecting and prompting human lower limbs stepping motion % B % 84 £.4] -
Tilting and folding device for a treadmill &k 3 %8 4] ~ B4 | s £ 1 R45E -
B4 1 %k ODM Zp @5 £ -~ H4 4 REZRREHB IS K

(D&~ EMEHERE (DEBERNE BELATRFARS  AMBRAREE
SR EABAGER  ARET G RELB RN BERARSEHOHES
FRRELSABAEREAME Loy wtRREGHEFZHENE FFHEHR Y £
BZER MAEHADEFI RERFARZERB A I B E  EHAREZBZHERE
MEER B> R HEERe BEZESLRBRE BABRXEELXZERME -M A
SBAIN R LR EIR A &% HP €% A £ B &S B 2 ¢ (American College of Sports
Medicine, ACSM)#2 1845 " €% 87 R % , (Exercise is Medicine) &9 98 RHM B4+ - &4 5
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EM ERXAFEEMAEHMN EREHRENE—  AFHREFEHEFHATRZIT > K
B R BRI AMAB FAFTHEEAER &S EHR T A —Beym @bk KT E
BagEm 2% 500 R&EMEA 2% 200 425 K245 > LUk Amazon #5445 HE474%
BATE R AREETHEAE AP ERBEBEARE REALCH BB ESZE T
B E T AT EGE

M 7 8] e BAF & B0 FA A7 JE B B 23R B A - E 0 S PR R KB R BB
AN EEINREM A AR FERABR SN EFTHZIZEI IR EH-
SEAP I A TR S H R ARG N SN TR > BB AER S REBRAFR 0 SRR
AR iR B A LT RS EAAEASEARETHME SR8 FESH
MfEAE EFRER RS L BEBER -MAERMRFEZLY  HHBEHNEFHEA
FORBRARENRARS > WA EE N RIATHE R LB AN FIRERA
Bréyod o BE@mk SRR S0 EM Y F R > DB AT SR APIE - 4
AMFLHAAENES S AAEA RS L BEMBRARMHEERZLY > 2RE TR
o DM RTHARFERAZTR AMFASERM G L > RAOBFRLEEE
BAEH G BE B E AT R N EEER(L > S 48R LA 2 A
BAE - QRBHERSE BEBNBFREMEGHRX AN A4 > BRI IR B
BEMZES HE RIENEFFEERESER > RN ESLEEREN - BRIL
BAELIER  BIGEBRNBARSTHREE 267G SM MO RIH ~H 1@
K % 72 ¥ 84 (Interactive Health Partner, IHP) {3 H it 5 B+ > wRAH B A2 B LE -
BHAZBH 2L BREBERSLZAMEELX - AIMAITHEX > BRARNE S
BMEZRF RIANNSEHBERELCEBME - HEEHEEMD > HFLIRAMERE
BOAZ UERACEEPRICARGIEN ZRRAH 4L E > E BB R THZ M
H 0 RSN GHE - M e 2 EERE - BERBZH & BHEREEEESZ
S BHARIMCRECXRERET G TREFEHF B LBEAREE RS
MRRFG - MR AUAIMITIE 2 ¥R R AR EESNEREN REB TR EART ¥
% MR ZABERES EREERHGE N ESEAMELINESGREHART
BAFAA LB stk RAZEFRF N - BRILABATH BRI LML L B > BAHENR
WS MG B R RN ER > AR ARSI EARRBEBR GRS N R
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BRE SO BER S ALK B RTIFE R SR ASIH  RERARK
P R B HTAR M 2 X R A LT e

(Z)W 35 & E S

(DTFHIHREEZEBZHEHREGHEM I HEBAFL; 104 £5 103 FHE4
EE S EB 829,301 59.76 & 824,377 57.59 ;% B 140,610 10.13 & 515 0.03 4%
114,908 8.28 & 172,191 12.03 7 & sufTheda 46,415 3.34 & 112,550 7.86 104 4 103
FEHEHELHEALIGIE S 256,493 18.49 & 321,926 22.49 - % ¥ W A$FA A3
1,387,727 100.00 & 1,431,559 100.00

Q)T & A FMEEH) s BATEREURRRES EH ™ T  RIE Lucintel
FRARTALEIRE F BN 20132018 HFH U 35%FHREH R FR/T K - B3
2] 2018 R £4 106 ey M - Fuhnd] 103 FERAMEH 1431 &1
M TAERRBAR 1% RRDEFEREERDEERES

Q)T AR ZA T RAB K KM ARIE T FAMRAE NPD, Inc 24 6 23 EH T 55
" Global Sports Estimate Report 2012 ;> 2011 #42#HEHE H(AFEHA L - LEEHR
B~ EEE - B TR ERFY 5%E 3,330 AT o RIE NPD » 2012 Fahé4zt o
2011 23k A 7T ARRNEGTHAEALE 100 LT BRENMA/HEE B
AFEARE -BE-ZR-ER AR FAN - wEA-SE AP A FBE A%
EREkRE CHLOEREBRRER - M AKE Lucintel T84 23K@EH SH5 2013-
2018 M 35N FH BB EERIAK AV £ -BUMEXNEE BTH 7 & &
AERERE > BFREFALE 6% RBFERTWAELH > 2015 FrRErBH
EEEMY 5970 BEL BERERwB A BH  PRRXEARKRESOBRAERR
R REEEE GHBMORETRERECTERHIEGH 3,500 1 - BHTHEER
R BT EHEAAZX App BEZIRREMREK £ 2 KF & Applestore ~ Google
Play L%z App #ZEHME 0 L > R4E DUAT B 3 AR 3E R R R IRTF AT B R R34
BT #7 - A3 Research2guidance 73538 & MAE TS > 2017 F 2B BT HEERE T
BHRE OAMB R EAMEERE 26 BEET FHARE BB SE 61%U L.

DB FAE A LB TIEH MR AEANE  ERABEE - ZFE8NAIRE
#M BETHHERER  ERHERE Amazo %#diTiE CEFEEGTHER ~ 2% 500
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AREHE 2% 200 BERSHEAZ WPS 25 DIBA AR &M NeRERTH
TOEMBALR S REHESLAH -

GVrREFzAA - FAREREEHE:

LAHBE: (A) £EHATREZTR B) PURBRBINTHRL (O Aw
mieft o REREE R -

QAHBAERE B R

(A) KA 4 %Pk g SH BB -

BRHE AT R SRR AR EBTY  REESHMER THEH £ -

(B) FI(B)EZ & SRR -

REHA LORTIEH MR AL S0 REASRF N LHRAERA
R E RIS

(C) BFEAEALFR

HEHR D XERANE - H DRBENAEERIAERIRE -

(ERESHZELARAEHBRE

(DX &M% -

SHE AR B G Egsa & - REE):

By~ Brir s Fo -k KERKE 238 - BR - 2FZBRHARESS
PriE o Ak E SRR RSBy A RS E RS R R SRR RE 2RY
DB IR~ BREBEM R BRES P R RERKR 8 - B~
ANRBMBRREESAER > A BIADNRIRI AURERE > R RAF OO FopLAt 7 o
MREER - TR WG EFARS TR ERRRGE B

I B I AR

By~ Brir s Fo -k KERKE 238 - BR - 2FZBRHARESS
FiAE 0 A b AR B RUB B LR R S0 BESRALA BOF ) ~ RIHFATIERIRE ) ~ i
RAB A ELRBERE - W EEIEZLHE RASE EmEIREEL2R I IR -

WERBEESH RS -5 H)

By~ Brir s Fo -k KERKE 238 - BR - 2FZBRHARESS
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P A RS BALARE - AERE ROFBEREADREG DM Ttk REZP
Ao ERRAGRBEMEZEHFH -

12 BB R RS

BREF S BR-EE TR~ RBERK 28]~ BIR - DR R R R E 507
R &5EHERE S REMBACEERERRBEZ T ERF -

Fwgh MBEXIANZRESH
— ~ BT Re& o HF

(—) A&mERK

MpalXERE SO IREEZM (LaTHw bk WHEK - 25w E
) REZINRZM ~ WREESH AR BEEIIRY > RRVEFHEME 5 MR
BZWEDSWRER - RE L BFERER R OH® T - LRBERFRER
RHRBMUREZEAMENTHEMS AR RAAEXERELTLF BABER
REZEE HAHIHEHEIRRANESNEARTIHOERDEHREK

(=) AHHR

WAL AR R R EKE 5S,TQC,TPM 4 HA -

2. RET S E ZMetd ~ T4~ 2P oMm IREREZINREMHE -

3. M AELRERLERAFSITHER TS EL -

4. EEEBRFRAALHKELZAINEAIEA B FARAHAESL AT

5. 3L AP &M AE 1 & % & b 52 LifeSpan ~ AMPERA - StrengthMaster ~ IHP 4% /- 5]
ABBEANSEZTHBA -

6. ¥ &R R GIWATH AN BA N KBS -

7.0PP (MEBR) hHRM -

8. MATHP % X8 sbhe b e S B A B E B & B IRAAE R & £ B AR R R A % 50 3R

428

—

o
(s}
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0. HBRABREANMATAGHLEHESZE S (WPS) 4L mMATHEALETRAR

i
s

13

m

>q~

&/

i

(Z) BFPHEXR
LOBM AXZEFNAALBIRAERAKEREAHBAZLIAELEREES > B
ODM/OEM % F M4 IHEHR B U A BREFAER L A ZHTEIZE -

(w) AAHRK

1.2+ QCDMS ( B E/BA/ T/ BT LA/RED) BILEEEHURFARRESE
o

QAR BERMRAERENEBRAGF N L LA B A ETEHEALBMES -

(£) APBRKLE K%
PG FMLE 0 BHEAEL -

= ~ SWOT %#7

SWOT 547 7 % 5% 20 t & 80 K Andh % &L K& F 2 57, (Heinz Weihrich) #3%pr
'l TRESSWE BRE— BT HITHNERSW T X LALERFEL N
¥k o SWOT w8 X #8454 % : % (Strength) ~ % % (Weakness ) ~ # &
(Qpportunity ) ~ &% (Threat) o b5 # HE B RATH D ERNFBEIRAE AR LEES RS
B BEIMECEMBRIIFRERRGBGRAE AT RETEENER RS - & X-
X A8 % x5 SWOT 447 e % % o
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A U Y

% 3-3M 23] SWOT 447 & 2 %

&% (Strength )

% % (Weakness )

LA ESBRBERENE

A BERFRF

BB R B IFLF R
WPS % 3| B Wi B 1 5 & b 4b B4 AR B AR T
BB RIS AT R F A T AR S

BERE - B £ LARFS  |AABFEARY

#& (Qpportunity )

& (Threat)

R BN H - 2RE S EM T HES
¥

5 B BF

4 R ESE R REREE S His kR
G BMATH B E

R A RHEAS T

A o

4 ko B % B A (Wii ~ PS3 ~ VR...)
EEANE A REMZAERE oo e o

UEB SR LR AT RS A
) & e T IAE R &

AR IR AR AR

fwE

— R

DEIF BN ABELIE RS
AEFH-HHRBFEEM NG E L HBEMHRE LABENMLE A ABZAE
MENE (ROIC) B4R Tt - BthuE o EEX > o BENEERRRMBERN
| ¥ A 3 4 R 2 37 3,75 (Discounted Cash Flow » DCF) 1 & % it Ao 48 15 37 3. 7%

(Economic Value Added » EVA) RAEHBEEM N3ty ¥ BHRBRAEBEHK > EHA
BEMEsHBEBE M Q5 HeEERSEF - S RROMBER  ERER
SR S EFREHETHEE M QA BEREENBEN > EFEE T -
B FZHRAERBMEE M 256 EaRe R T REEEARAEE RBEAEH
O OB D EAKGEME -

F— BYHBRARSEEESH
DEPBWBIT F—FHRLALRBENNWYE LB RME TR A od o T #
BEELMBRBEARBEEFE 2 IR EL L2 ERE - AP AL BEBERBN A ~ BARLE
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Mo R R AT E > B BAT R R XM - AR EAARSRENRS  RE
B AT RN E AR F (ROIC) AEn & 469 R APTEES) > B LA K A B £ (ROIC)
RABEE AT EARARAWACC)E > 4 AEAI ¥ R RM B 9tERME > BN
E B R (ROIC) g3 RS A B £ TR A48 E € R694E4F -

RAFREFAEE M N3] 8y 2006 £~2015 FBLHBRELTH  HEHPMHBAE
AR B F (ROIC) ~ i T35 F & A A(WACC) ~ B R AHEFCF) ~ REHDBEHEE - &
FALLREE - Ff > LEFCLETXRE NS T &L BT - AR LEZ MR E
EHRA O ERSEENRESE T BREE > TEHEULHE TH  RUGEHIFHMEE D]
BITERANARE - EHEEBEEM 2GS RE REEBEMNEBEERGR T -

M 28] Bl F UKL RRIBRLIEHE B/ X > R RBEEMAFTELIH - BLUA
BAAMMUEEARSE  BATARETHARBK LEITE —A Rb - B ¥GH5 LR
PRBEABRT O BAEEBASLRELE BWMCASERBARMERLE AFERREEA
IR EERYE  RERNAAELEUZATHAHEN - ARG LA LT 23] 0 BRI
BRAMAEMBRFLEERT S > RNBEABEEALBERT Ao N 23 -

— ~ BEH A F AHB % (Return on Invested Capital, ROIC) 547

ROIC A R — AN A F LR LGB AR EA IR AT 2B HR 2
L AR EESMERAMR - HESH8 ROIC AAKRAL NS REXLEETEE
FH R hEH - R EH KB A # S EA B (Net Operating Profit Less Adjusted Taxes,
NOPLAT) ik A& A (Invested Capital , IC) = L%

(—) HAFE A (Invested CapitaLIC) HE AKX : BAETR = 2EFE4 + A HE - K
BRuBiFHA + BPEEAFH 2EES - AHEA - AL ERHAH
WRBATRNAIGETETE  HIRBHEASL - R E - kAR E - BHEERM

A
HE A W ROIC(#Z A4 i‘#&@ﬂi) _N()I’IAI(;}E@_% )

IC(HAER)
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RABMEEM 235 2006 F~2015 FEay Ak EMELL > FEERWT X 41
BE NG E 2006 FA4E 2008 FHATREIILARK B 2009 FAREANE RS E U o
HEmMEN > 2012 £-~2013 FRABARERE > EEZRMN 2012 FEE LB RE B
REEFBREGEWABREETLE R o RERAEREN 2013 F 54 - BEE AR
B BB BANRATHE My 2014 F 2015 FRXRARERETRERGE  TEELE
Gk BREEHM  UBBEATAEHEES > £ 2015 S ERATARKRL A -
BT A oM a] B 2010 F LR ARAEERERE LARRDGHFALBEE -
ME &L wk 42> REFRESGTHEERBERE » Bb RKERMEEELE
fE 0 #2005 FALE 2008 FiFE A BB R AE] 33.6 4% 5 Spad 2008 % 4 akiEH
%o FATHBRERBERERBR > HE 2009 £~2013 SR E A KRB wE 2R
DAY RAMERBPERANT AN 2012 FHBEELERE -
% 4-12008 % 2015 4 M 7 8] % HAE AIC) &

B4 e AT

HEERE 2008 2009 2010 2011 2012 2013 2014 2015
BEA S 223,109 235,136 333,461 335,203 368,259 623,158 318,561 420,411
REyE - R REMIFEE 208,998 199,490 207,960 225,031 693,862 207,490 778,483 804,959
A4 BEE &5 5255 49,194 44,032 41,989 34326 78,769 37,657 40,179
BT EERG 0 0 0 0 0 0 0 0
FEMEQOEME 0 0 0 0 0 0 0 0
BERNE ARG EA) 437,362 483,820 585,453 602,223 1,096,447 909,417 1,134,701 1,265,549
LESE SN U1 37,641 53,021 48,288 50,249 48206 49,568 52,507 54,483
R LS 0 0 0 0 0 0 0 0
BELNE AFERL) 475,003 536,841 633,741 652,472 1,144,653 958,985 1,187,208 1,320,032
REBHEHES 0 0 0 0 0 0 0 0
# # 0 0 0 0 0 504 0 0
FEELE 0 0 0 0 0 0 0 0
WA A & 0 0 0 0 0 0 0 0
BEABAS 475,003 536,841 633,741 652,472 1,144,653 959,489 1,187,208 1,320,032

FMARR M 8] B R
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% 4-22008 & 2015 &£ M 5 8 2B A E RIC) £ (4)

BAx M E AT

B/ 2008 2009 2010 2011 2012 2013 2014 2015

L 8 R R AR S AR A3t 234,896 337,953 392,535 421,286 398,119 489,635 569,048 602,150
S E R LT 0 0 0 0 0 0 0 0
WAL PTIF B R 512 4,497 (2,486) 2278 (11,077) (14,209) (28,642) (31,036)
JE AT AR A 0 0 0 0 0 0 0 0
HEBME 235,408 342,450 390,049 423,564 387,042 475,426 540,406 571,114
Ik 1 ) A 165,146 111,361 61,385 63,821 59,716 54,073 58,774 72,780
Rkt & 2,116 2,053 2,067 2,652 3,104 4,844 5,003 5,307
FlEara b & 1E 72,333 80,977 180,240 162,435 694,791 425,146 583,025 670,831
FxmEAeEME 0 0 0 0 0 0 0 0
HEANBE S 475,003 536,841 633,741 652,472 1,144,653 959,489 1,187,208 1,320,032
BHRIR T M 3] BHER

% 4-32008 % 2015 &5 LA FERAET RO X
B4 e AT

HE/ R 2008 2009 2010 2011 2012 2013 2014 2015
BEF 4 4,008,523 3365014 3,412,439 4,268,726 5,550,035 5.821,268 10,111,532 5942915
R E -~ Bm R R 3,360,681 3,169,524  2,764970 2,592,073 2425801 2,452,524 1,991,568 3,620,760
RS T30 2,723 (93,036) 50,210 (9,138)  (57,246)  (32,446) 711,604 790,452
BT E ERE (36,212)  (36,212)  (47,428)  (47428)  (47428)  (35,130) (36,113) (36,113)
BEuguig 0 0 0 0 0 11,271 11,550 0
BEBZANTAEHEND 7,335,715 6,405,290 6,180,191 6,804,233 7,871,162 8,217,487 12,790,141 10,318,013
HEREWEE 522916 516300 476,060 532,648 503,658 270,446 243,137 250,161
Bttt g Rk 179,920 179,920 179,920 179,920 179,920 179,920 179,920 179,920
BEBZNTAEEL) 8,038,551 7,101,510 6,836,171 7,516,801 8,554,740 8,667,853 13,213,198 10,748,094
BEHBHH 22,111 5,468 20,159 3,230 454 9,040 978 3,037,977
% 7 0 0 0 0 0 0 0 0
EEE R 50,047 19,805 57,927 330,042 416,092 671,235 57,772 61,995
BB E A 0 0 0 0 0 0 0 0
BEABES 8,110,709 7,126,783  6,914257 7,850,073 8,971,286 9,348,128 13,271,948 13,848,066

TR ARR AL BER
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% 4-42008 £ 2015 4% L $EZAF AIC)R(H)

B4 e AT

2008 2009 2010 2011 2012 2013 2014 2015
B A/EE
& 38 R R AR S RO HE A5t 5,013,926 4,797,506 4,683,460 5,599,983  5,879312 6,707,401 9,097,039 9,565,665
BT R A A kB 179,920 179,920 179,920 179,920 179,920 179,920 179,920 179,920
BREPTIFR G 1R (192,127)  (144213)  (223,467) (202,051)  (255,314) (511,041)  (576,503)  (627,695)
JEAT AR F 0 0 0 0 0 0 0 0
EEEM S 5,001,719 4,833,213  4,639913 5,577,852 5,803918 6,376,280 8,700,456 9,117,890
Ik 3% 5 A% A 20,509 25,772 9,811 9,728 10,038 3,429 3,403 10,667
BB EE 27,932 29,736 30,876 30,876 30,876 50,576 49,505 52,920
F aiaml &tk 3,060,549 2238062 2,233,657 2,231,617 3,126,454 2,906,572 4,507,034 4,666,590
BEME BN 0 0 0 0 0 11,271 11,550 0
BENBES 8,110,709 7,126,783 6,914,257 7,850,073 8,971,286 9,348,128 13,271,948 13,848,066
FMRR D HL R
14,000,000
12,000,000 /f\\.
10,000,000
8,000,000
6,000,000
4,000,000
2,000,000
—
—_——
2008 2009 2010 2011 2012 2013 2014 2015
=M/ 8] | 437,362 483,820 585,453 602,223 1,096,447 909,417 1,134,701 1,265,549
i ] 7,335,715 6,405,290 6,180,191 6,804,233 7,871,162 8,217,487 | 12,790,141 | 10,318,013
B 4-1 2008 £ 2015 & M 3 #2552 8] B ERAETRIC) BT B
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(=)i# % :E 4] (Net Operating Profits Less Adjusted Taxes, NOPLAT)

2 FERBE(NOPLAT 2 AR S BB REHGEINT N3] &2 A0 ML 5 H)
MADIMERANBEIRETRE RN EETEANENENS - HRtbx s EFH K&
HERAZ oA RTAYE > UB L HREFTLHATE iz -

s

HEAR

NOPLAT = &40 &tk (EBIT) - &AM MMM + BEMA L BN
= BT~ BLATEL RSN AT B4R (EBITA) - 44 &

= REMHE + REFLER - REFLETHES

RIE & 43T > BEfEME > M3 2009 $~2015 5B & LR kM
o BARAERIZEEFET 8 EMNB (NOPLAT) &R F#BH » RkigER
390.73% 5 12 2011 £ B EUATHE 10.9%E45% & F i - SB35 E4)H
(NOPLAT) F i » A3 2012 ~2015 2 F A RBAR T Ak 22 H F 2012 4
#2013 FH R AR DA EERR S8 E55EEHH (NOPLAT)
EREM > HF| 2014 FRIGHEH ERA LG LB F5EFH (NOPLAT)
T EREEMRK

fdeFk 4—4 3[40 > &L 2009 $£~2011 £ NOPLAT % # & & ° 2011 4 %
2013 32 EAH (NOPLAT) RIZF T X RZREPEREELREME - A
2013 FAeX BR B REAYE > RURAASLEATHEAN ZHAKRMT S - #F
% EAH (NOPLAT) B4 Kiak °

HE 4287 REBHTHALKRFAZEHAES - B 2013 FAEMT
A RaaN2dRBAEEL > HEREABE 2014 FHEERAL R
ZRABMEE BRI > HE NG AERIERE S AELRRETI5HHERA

45



EobZ R A EH REARE ZRFLENHGEZREAY

1,400,000

1,200,000

1,000,000

/

800,000

600,000

o

400,000

200,000
0 A

./ —— >
-200,000
2008 2009 2010 2011 2012 2013 2014 2015
—t—M2 g | 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

4-2 2008 £ 2015 & M /3] 25 L /A
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% 4-52008 £ 2015 &£ M 7 3] %% Z #)E(NOPLAT) %

B4 e AT

. 2008 2009 2010 2011 2012 2013 2014 2015
BEUN 683,112 928,142 1,220,003 1,086,495 1,094,539 1,363,503 1,431,559 1,387,727
ERE S 10N 0 0 0 0 0 0 0 0
¥ RA (535,440) (694,813)  (883,846) (818,208) (836,980) (1,018,535) (976,897)  (910,441)
HEuA (100,264) (110,809)  (198,395) (219,300) (234,166) (315,045) (342,783)  (371,073)
WA (22,901) (24,091) (25,890) (26,489) (29,519) (30,333) (34,026)  (42,678)
LS ERA 0 0 0 0 0 0 0 0
EBITA 24,507 98,429 111,872 22,498 (6,126) (410) 77,853 63,535
WS 0 0 0 0 0 0 0 0
FEIES A A R A B A 362 358 360 279 331 230 250 93
3% % EBITA 24,869 98,787 112,232 22,777 (5,795) (180) 78,103 63,628
EBITA 13 (4,294) (25,865) (22,898) (10,548) 8,023 (10,773) (6,011)  (24,459)
BRI PR B (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
PR 4,039 25,447 18,167 11,470 (9,165) 5,884 12,571 29,515
SEA ¥ B AR 255 418 4,731 (922) 1,142 4,889 (6,560) (5,056)
EBITA %1% 4,294 25,865 22,898 10,548 (8,023) 10,773 6,011 24,459

Lok R M 3] B4R
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% 4-62008 £ 2015 % M /5] 7% %32 )M (NOPLAT) % (48)

B4 e AT

B /EE 2008 2009 2010 2011 2012 2013 2014 2015
AHR A 16,147 39,071 62,071 19,817 (1,948) 78,532 99,997 56,646
Jm ot B EURIE PR AT R B B (285) 295 (8,942) 3,973 (13,124) 2,180 (15,448) (2,834)
Ju ot JEE KRB AR (255) (418) 4,731) 922 (1,142) (4,889) 6,560 5,056
VIS AW X 20 8k SLE 0 0 0 0 0 0 0 0
o o JEFEHIBRAE A (2,101) 32,241 12,709 (3,366) (1,730) (9,320) 5,030 7,116
PRI AR A 13,506 71,189 61,107 21,346 (17,944) 66,503 96,139 65,984
su ot FE R M 1,713 2,904 1,052 2,839 4,417 14,421 7,498 14,112
dui JEBERINE AR E A A

B T 362 358 360 279 331 230 250 93
R ALE A (968) (629) (848) (421) (265) (770) (716) (3,831)
B E MR 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
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% 4-72008 £ 2015 & & L% E B (NOPLAT) %

B4 e AT

EEEE 2008 2009 2010 2011 2012 2013 2014 2015
BEEAN 12,051,444 10,089,365 11,749,608 13,634,144 15,320,890 15,071,154 16,551,036 17,378,588
- 3 N 0 0 0 0 0 0 0 0
BERA (6,643,252) (5,408,037) (6,447,266) (7,447,572) (8,145,606) (8,473,741) (8,906,290) (9,384,392)
HEER (5,021,986) (4,162,674) (4,364,557) (4,848,361) (5,842,815) (5,536,332) (5,971,847) (6,312,985)
HEEA (393,093) (491,954) (459,564) (443,188) (405,203) (350,189) (331,271) (305,082)
HEwBs L8R 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
RS EME 0 0 0 0 0 0 0 0
PAIE B EE B ahiR

he &R 27,932 29,736 30,876 30,876 30,876 50,576 49,505 31,553
32 1% EBITA 21,045 56,436 509,097 925,899 958,142 761,468 1,391,133 1,407,683
EBITA #i,33 (10,545) (20,003) (80,384) (161,023) (169,829) (65,311) (639,597) (187,271)
BRI PTIF MG )

# (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
PR E A 10,545 20,003 80,384 161,023 169,829 65,311 639,597 187,271
JEB ¥ I8 B FRAFA 0 0 (0) (0) (0) (0) (0) 0
EBITA #i %8 10,545 20,003 80,384 161,023 169,829 65,311 639,597 187,271

TR ARR AL BER
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# 4-82008 £ 2015 # & L% % ZH)BE(NOPLAT) % (48)

BAx M E AT
FBIEE 2008 2009 2010 2011 2012 2013 2014 2015
AHR A (127,433) (78,930) 244,178 770,537 858,157 856,912 2,637,590 1,021,013
o B IRIRIE AT
ZRE (82,527) 47,914 (79,254) 21,416 (53,263) (255,727) (65,462) (51,192)
s JEB ¥R B AT
# ) 0 0 0 0 0 0 0
ho @I E EMHA
[k i 0 0 0 0 0 0 0 0
o JEdE A A 64,846 6,702 3,254 76 (400) 28 55 12,106
AL AR A (145,114) (24,314) 168,178 792,029 804,494 601,213 2,572,183 981,927
A A R 119,878 69,769 66,482 64,521 64,811 85,609 89,488 159,031
Aot JEEERANE A
RAELGH A ZH 27,932 29,736 30,876 30,876 30,876 50,576 49,505 31,553
oA BN (52,151) (79,184) (73,854) (123,221) (188,583) (194,404) (346,353) (20)
B E M (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

TR ARR AL BER
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()T EBRAT AR FE ROIO)SHTIHH AKX

Mg # 5 EAEM(NOPLAT)
HERAE AC)

ROIC= S EABEXE RAHH R

B A5 H &R > BT M a3 2007 $£~2015 F 2 ZHZNE A4RB % (ROIC) 1k
AR o R F L EAE (NOPLAT) 447 89 % E 4 4E > 2009~2010 R AR ay & &%
ANEAHEE (ROIC) A HREMHEH 16.7% > BH# 2010/12 B #HreSAE % > B A S K
BB A ORI R B MRIBE AT R E R R (% HI)H Ae > AT
S B RO A A o ey 2011 F~2013 SR - BEBAF AHEF (ROIC) #3|R
& HE S G - ML IE 2014 £~2015 £F B &AM E 0 2014 £ =93] T 6.23% 0 &

2015 # 3.2% > 12 dE s ey B ERANEAWB R (ROIC) BA —BREZFEH R -

Bl &L/ 3 > 4wk 4—6 i 0 2007 A€ He93ANE A#BI%E (ROIC) > A 2008
F£-2011 F2EFEARBFE (ROIC) > 2009 F R 444 F RATHEEIZE > SREHFEGHE > @
2012 F45 bR B KEF 10% > PRUL > BEEEm T EH5L A2 EE AR E (ROIC) %

REM xa] Bt o
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% 4-92008 £ 2015 & M A HZANE AHB E (ROIC) %k

B e AL Bate

HE/EE 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
B ERAT AR

A7) 437,362 437,362 483,820 585,453 602,223 1,096,447 909,417 1,134,701
ROIC(% #37) 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
B ERAT AR

%) 475,003 475,003 536,841 633,741 652,472 1,144,653 958,985 1,187,208
ROIC(% #4%) 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
B ERAT AR

AT) 437,362 437,362 483,820 585,453 602,223 1,096,447 909,417 1,134,701
EBITA(7# # A7) 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
B ERAT AR

%) 475,003 475,003 536,841 633,741 652,472 1,144,653 958,985 1,187,208
EBITA(% %44) 5.24% 20.80% 20.91% 3.59% -0.89% -0.02% 8.14% 5.36%

# 4-102008 £ 2015 && LIZEATAHB R (ROIC) %
B e Batke

IE B/ 2008 2009 2010 2011 2012 2013 2014 2015
NOPLAT (72,027) 84,347 349459 786,292 735050 440,430 686,074 1,169,220
B &

N FYCE:

i) 7,062,582 7,335,715 6405290 6,180,191 6,804,233 7,871,162 8,217,487 12,790,141
ROIC(7 &

i) -1.02% 1.15% 5.46% 12.72% 10.80% 5.60% 8.35% 9.14%
NOPLAT (72,027) 84,347 349459 786,292 735050 440,430 686,074 1,169,220
B &

INEYCE:

#) 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(7 %

#) -0.98% 1.05% 4.92% 11.50% 9.78% 5.15% 7.92% 8.85%
WEE

EBITA 21,045 56,436 509,097 925899 958,142 761,468 1,391,133 1,407,683
B &

N EYCE:

i) 7,062,582 7,335,715 6405290 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%
WEE

EBITA 21,045 56,436 509,097 925899 958,142 761,468 1,391,133 1,407,683
B &

INEYCE:

#) 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%

TR ARR AL BER
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20.00%

15.00% / \

10.00% /\l\././.
5.00% / /.//\\\ / /\\
0.00% \/0'

-5.00%

2008 2009 2010 2011 2012 2013 2014 2015

——=M/73]| 4.64% | 16.74% | 16.62% | 2.77% | -1.81% | -0.80% | 6.23% | 3.20%
== % -1.02% | 1.15% | 5.46% | 12.72% | 10.80% | 5.60% | 8.35% | 9.14%

B 4-3 2008 £ 2015 £ M /2 3] #25 L ) 3] B AR BN & (ROIC) tL £ [

(w9)hod T3 & 4 A Ak (Weighted Average Cost of Capital, WACC)

HAEF R ALE > wHFIHE L RA (WACC) o4& AT A Rk € B EM%
HEABAERBBE - FREEE BERATANMBE ( ROIC ) Rpvhot-F39E & A
(WACC) 8+ RBA4% A4 RHMBE (SPREAD) > FTHAHRE - — AL L XL TR
—ERELERAELHBA CATLAAHIM A LA XA RILRA - BLEHE

FERARED R A A AR BEERE  ATARTITHEAFELAFEE L AL

Hm
(Vﬂ'

B FREETHENRR - HEFTXA > CEUEBEARALELERNETATH ENLEA
M HERERE BARA A B RGERERA - B FE X
WACC = (Ke x We) + [Ka(1 — t) x Wq]
RITFEA -
Ke: $BEBZEARA > KA EAEE LFEH KX (Capital Asset Pricing Model, CAPM)

Kot 28 BB ABRA > REIME KB RA] F

We: #SEALTALGHETHNE Y

EBEARAAEETEAGEHE P E S t D NS F R FRAERR
Z2EREETESK CAPM K 5
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Ke=Ri+ BRm— Ry

Re: 2 6% 10 FH B &~ EEA F

R * 24 2000 F~2014 5 & A% Aot P34 35 B P35 T 5 4R B %

B £ E o> 5] B AR HA T H7 BUR 69 45 4%

X SR NEW, ¥

ax. ’

HEZE Rk 4—7 % 4—8°2006 £~2015 £HRELHRA
5.75%~7.64% » 354 8.00% - it T E4mA (WACC) %4 4.81%~550% 354 5.
79% > KE M A HBRERMEZZN S T9%F &
A& (WACC) 342 4.26% > £ M /) 3) 954K ©

MFENIRE > fE L 3 hedE P g

* 4-112008 & 2015 F M /> 8] ju i 35 F & i A(WACC) %

Ke & CAPM 3t % 2008 2009 2010 2011 2012 2013 2014 2015
&t # F(Wd) 15.69% 15.60% 28.65% 25.39% 60.39% 44.16% 48.36% 50.04% 42 83%
% # E(We) 84.31% 84.40% 71.35% 74.61% 39.61% 55.84% 51.64% 49.96% 57179
& B A % (Rf) 220% 150% 1.39% 138% 1.17% 145% 1.61% 137%  1.40%
H % 2 % B ERP) 0.6908 0.9338 12236 1.1648 1.7009 0.9281 1.2122 1.1697 123.32%
7 5 4.8 % (Rm) 6.73% 6.73% 6.73% 6.73% 6.73% 6.73% 6.73% 6.73%  6.73%
A% i% 8 (Rm-RT) 453% 523% 534% 535% 5.56% 5.28% 5.12% 5.36% @ 5.33%
H % B A A(Ke) 533% 6.38% 7.92% 7.61% 10.63% 6.35% 7.82% 7.64%  8.00%
WACC 3 & 2008 2009 2010 2011 2012 2013 2014 2015 g
& th & AR AKd) 417% 2.22% 220% 2.88% 2.49% 2.46% 242% 2.18%  2.44%
H % B A A(Ke) 533% 6.38% 7.92% 7.61% 10.63% 6.35% 7.82% 7.64%  8.00%
P43 B % (Te) 25%  25%  25%  17%  17%  17%  17%  17% 18.33%
B A% & i & (Wd) 36.79% 36.79% 36.79% 36.79% 36.79% 36.79% 36.79% 36.79%  36.79%
B 24 %4 E(We) 63.21% 63.21% 63.21% 63.21% 63.21% 63.21% 63.21% 63.21% 63.21%
hukE 3% 4 B A (WACC) 452% 4.65% 5.61% 5.69% 7.48% 4.76% 5.68% 5.50%  5.79%
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F 4-122008 £ 2015 # & L hotéE T35 & £ A (WACC) &

Ke % CAPM 3 & 2008 2009 2010 2011 2012 2013 2014 2015 34
& A E (W) 44.54% 19.42% 22.89% 17.64% 18.81% 17.35% 18.57% 20.77% 19.11%
B E(We) 55.46% 80.58% 77.11% 82.36% 81.19% 82.65% 81.43% 79.23%  80.89%
& B A £ (R 229% 1.51% 1.38% 1.39% 1.21% 1.46% 1.61% 1.61% 1.42%
R N () 0.9788 0.9516 1.1446 1.0691 0.8973 0.6591 0.8089 1.1554 92.18%
77 357 4% B % (Rm) 491% 491% 4.91% 4.91% 4.91% 491% 491% 491% 4.91%
JE K i B (Rm-Rf) 2.62% 3.40% 3.53% 3.53% 3.71% 3.45% 3.30% 3.30%  3.49%
# % & AR AKe) 4.85% 4.75% 5.42% 5.15% 4.53% 3.73% 4.28% 5.42%  4.64%

WACC 3% 2008 2009 2010 2011 2012 2013 2014 2015 34

A1 & Ak A(Kd) 2.69% 3.96% 3.86% 4.02% 3.22% 2.95% 2.90% 3.36% = 3.48%
# % & AR AKe) 4.85% 4.75% 5.42% 5.15% 4.53% 3.73% 4.28% 5.42%  4.64%
A4 FL A% (Te) 25%  25%  17% 17% 17% 17% 17% 17% 18.33%
B A% & fh# £ (Wd) 21.22% 21.22% 21.22% 21.22% 21.22% 21.22% 21.22% 22.50% 21.22%
B A% 4% 3% 4% E(We) 78.78% 78.78% 78.78% 78.78% 78.78% 78.78% 78.78% 77.50% 78.78%
oAt F-3E 2R AWACC) 425% 4.37% 4.95% 4.76% 4.14% 3.46% 3.88% 4.83%  4.26%

TR ARR AL BER

8.00%

7.00%

6.00%

4.00%

3.00%
2.00%
1.00%
0.00%
2008 2009 2010 2011 2012 2013 2014 2015
——=MH] | 4.52% 4.65% 5.61% 5.69% 7.48% 4.76% 5.68% 5.50%
—B=E 4.25% 4.37% 4.95% 4.76% 4.14% 3.46% 3.88% 4.83%

4-4 2008 % 2015 £ M 25\l hofE T35 & 4 i AR (WACC)AS 3 b %
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(Z)&8 b3, 427 F (Free Cash Flow, FCF)

BEREMAE (TR LBATRXERALAE  ANNBELTAOYR > RehiEo¥
BRREBEZERG LA N S NHREFEEFHNBENOPLAT) fuiz ¥ KRR KoL &
BELE BPRBIEMNEEATAR - THARRE - HMBREHEE AT HRERZIASE
o BRMNEBERRLAEZNNA > THEDENWER T  2mBLETRENMK
ABHHE > TRECEZRARBME - FET oKX

BEREMNE = (RAEFEENBE+IEREY) - (EAXB+EET RN w)

=&RAT A (1-PAFRE) HTE-T AL H-2EE Ko

HHERw KR 497 > M 5] B JE AR > 2010 5~2015 FHFF#THE - i~ 2
B~ MBBRB-EE > BRLAERLESFAHEME AL 2013 FRBRRRE B SR
HERIMA I5SEL2ZAHRLARE FEmBERATAIY SRAGRLA I EHE
220154 BAMMIBMAERAE  AlECEARMEAZSERT A% > RAHNA
REWFLBE X -

f4ak 4—10 A% > &L 3] 2007 £~2008 F R G T ABAET A LS 25 0 B AR
B % o BpfR 2008 ik ik d 0 BB A RREHE F > RIEEEAE (NOPLAT) Hiik F
B REBEERRARE REAAM 22011 £2012 F IR R BESE RS E  RAE

e AR SBEI > BRER  TALLERTHER -
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% 4-132008 £ 2015 £ M 2 d B 4% E (FCF) %
B4 e AT

BH/ER 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
ERLNE 43,191 97,308 106,282 42,691 18,623 21,560 90,670 79,013
FEE @Y )Y 0 (12,027 (98,325) (1,742) (33,056)  (254,899) 304,597  (101,850)
HA LN (22,901)  (14,583) (34,360)  (43,560)  (498,350) 456,039  (605,019)  (69,154)
R 2 EE A ARCY )/ KD 0 (43,939) 5,162 2,043 7,663 (44,443) 41,112 (2,522)
BATE B F B3 Ao 0 0 0 0 0 0 0 0
PEMENNTE 0 0 0 0 0 0 0 0
LI HH (22,901)  (70,549)  (127,523)  (43,259)  (523,743) 156,697 (259,310)  (173,526)
A e AR E (R 20,290 26,759 (21,241) (568)  (505,120) 178,257  (168,640)  (94,513)
BARARENE AW 0  (15,380) 4,733 (1,961) 2,043 (1,362) (2,939) (1,976)
B BN EEER) 20,290 11,379 (16,508) (2,529)  (503,077) 176,895  (171,579)  (96,489)
BB 968 629 848 421 265 770 716 3,831
AREAH B H (Y ) D 0 0 0 0 0 0 0 0
BB A 6,001 (4,018) (16,605) 22,391 (11,407) 14,785 11,977 (565)
RA B E A ) 0 0 0 0 0 0 0 0
JEHERSRE (5,677) 605 (18,721) 7,841 (2,565) 88,653 47,031 40,023
JESIEE B WIATIFR 540 4,108 6,690 (131) 911 (423) (5,545) (4,616)
REATHRERE 22,122 12,703 (44,296) 27,993  (515873) 280,680 (117,400)  (57,816)

% 4-142008 £ 2015 &L & R4 %HE (FCF) %
BAx M E AT

A B/ER 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
ki) 393,093 491,954 459,564 443,188 405,203 350,189 331,271 305,082
LRERE 321,066 576,301 809,023 1,229,480 1,140,253 790,619 1,017,345 1,474,301
FEF L)Y (20,939) 643,509  (47,425) (856,287)  (1,281,309)  (271,233) (4,290,264) 4,168,617
FAR (862,959) (300,797)  (55,010) (270,291) (238,931)  (376,912) 129,685  (1,934,273)
BB EE A A M )R

b 217,672 95,759  (143,246) 59,348 48,108 (24,800) (744,050) (78,848)
EATY B R B 0 0 11,216 0 0 (12,298) 983 0
BEmERE 0 0 0 0 0 (11,271) (279) 11,550
LBRER (666,226) 438,471  (234,465)  (1,067,230)  (1,472,132)  (696,514)  (4,903,925) 2,167,046
8 §RERE(H AT (345,160) 1,014,772 574,558 162,250 (331,879) 94,105 (3,886,580) 3,641,347
CEZEI A -2t (385,715) 6,616 40,240 (56,588) 28,990 233212 27,309 (7,024)
B BRLRERBRR) (730,875) 1,021,388 614,798 105,662 (302,889) 327,317 (3,859,271) 3,634,323
ELP-R &N 52,151 79,184 73,854 123,221 188,583 194,404 346,353 20
HERH R BH G ) D 36,802 16,643  (14,691) 16,929 2,776 (8,586) 8,062  (3,036,999)
NEBABER 189,407 104,107  (270,832) (32,817) (227,206) 49,336 189,424 15,809
BB B B R (Y A )/ D 0 0 0 0 0 0 0 0
HEERLHE 9,750  (58,098)  (195,899) (294,202) (109,502)  (152,579) 2,292,212 951)
JF % EIR B 8 PTITR 0 0 0) 0) 0) (0) (0) 0
BEATHRERE (442,765) 1,163,224 207,230 (81,207) (448,238) 409,892 (1,023,220) 612,202

TR ARR AL BER
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1,500,000

1,000,000 /A\

500,000 / ‘-
0 7 -

(500,000)

(1,000,000) v

(1,500,000) 5548 2009 2010 2011 2012 2013 2014 2015

——Maa| 12,707 | 18,994 | 19,426 | (54.316) | 37.715 | (515.514)| 370,924 | (73,899)

—B— 5.0, | 442,765 | 1, 163, 224| 207,230 | —81,207 | 448,238 | 409,892 1,023,220 612,202

4-5 2008 £ 2015 &M /3]

BN E] B HBRAREFCHMELILEE

2 3E 3 N F AR B % (Return on Invested Capital, ROIC) 4% 88 ROIC 45/ R, 7T LA Afho F

ROIC =

NOPLAT (7% % Z#]H)

IC (FAEAR)

EBITA-EBITA 3.4 # %

IC

= #.AT ROICx (1-EBITA 3#. & #. %)

AR

ROIC : #F A& AR EH %

NOPLAT : #.4% % ¥ #)H

IC: a8 ERNE A
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EBITA @ #5778 AT k44 AT 69 B4R

NSR : & & /%%

(—)A2#A# B & (SPREAD)

SELERT EA B BLBAAMHKRI TR > RAALBIZETANET K
THRA  FRREENHRE - Bt TRAMBE (SPREAD) #FHEHEHHRLRGBFAZ
T @HAEAK > QIR AEFRENECE MASEE SN BELeBBEEY
R - RS EKREEE > RBEMRB F (SPREAD) 49047 % A Bh R A & %3018
Tkt o R E AKX T

ABBAMB % (SPREAD) =% A& AR B % (ROIC)- 4ot 34 F & M A (WACC)

FA-11 BB 4-6 Z &R %0 > M 23] ££ 2010 55 12 A K 8hh BARAT 82281832 & RkGH
R F A 0 2009 F~2010 FFEHAFE AMEE (ROIC) Kigm &k > 210 F =R HALE
4R B % (SPREAD) - o -F3 i A (WACC) #H 448 € £ 5.4% > mBnHBad &L ns
ERBER BN EERRMFROEILS  RABORIEL LR B A0 BHEMME

(SPREAD) L > # 5| £ #HIILHE LM EH L ARSHETHOTHRHE (Rm) 3 H &K
ey T3 mA (WACC) FHZHAE L MEBHFM N FEE NG FHEEATATHLE
FERBEANBMERE « BT AEIEE R CE KA E LN 3 £ 7T 5B AR E A&
THBEARE -

ok 4—12 Bl ¥ &L 2008 F~2009 B & &GRS EEY  SREATHR
iR > BPfE 2009 4 ROIC & % vwiE > 1245 R 2 2 & A 34 kA (WACC) - 2010 432
%A TR TG E > R EERMF (SPREAD) #RAE4H 9.36% > 2012 #~2013 4
RAREGEZEMTHEFATwER  FRTHLEZREH > @ 2014 FHA DGR KERL
% # AR 0.23% ©
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& 4-152008 % 2015 4 M 7 3] 2 3A M BN % (SPREAD) %k

JAB/FE 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%
FHRR M B Bk

& 4-162008 % 2015 4 & L A 3A M B & (SPREEAD) %k
EB/ AR 2008 2009 2010 2011 2012 2013 2014 2015
ROIC(7 #44) -0. 98% 1. 05% 4.92%  11.50% 9. 78% 5. 15% 7.92% 8. 85%
WACC 1. 25% 4. 37% 4. 95% 4. 6% 4. 14% 3. 46% 3. 88% 1. 83%
SPREAD 5.23%  -3.32%  -0.03% 6. 74% 5. 64Y% 1.69% 4. 03% 4. 02%

TR ARR AL BER

20.00%
15.00% / \
10.00%

5.00% —4=.——¢l=

0.00% . . : ~——— : .
-5.00%
-10.00%
-15.00%
2008 2009 2010 2011 2012 2013 2014 2015
—o—ROIC(FF %) —B—WACC SPREAD

kR R T M 3] B R
4-6 2008 % 2015 4= M /3] ROIC ~ WACC & SPREAD # % [

60



14.00%
12.00% o

10.00%

000, / RN o
6.00% Ay \V

4.00% M‘%}A—
2.00% /

// x
O-OO% T T T T T T 1
~—
-2.00% —
-4.00% -
-6.00% —
-8.00%
2008 2009 2010 2011 2012 2013 2014 2015
—o—ROIC(FE74) —B—WACC —4—SPREAD
4-7 2008 & 2015 # &L 3] ROIC ~ WACC A SPREAD #j %[
15.00%
10.00% - P

ol S N\
/ S

0.00% \
-5.00%

x=
-10.00%
-15.00%

2008 2009 2010 2011 2012 2013 2014 2015
—B-M/E]| -0.35% 10.77% 9.36% -3.13% -9.15% -5.53% 0.23% -2.43%

==L -5.23% -3.32% -0.03% 6.74% 5.64% 1.69% 4.03% 4.02%

4-8 2008 £ 2015 4 M 7 3] $51) /» 5] BB 5A3RBN % (SPREAD)# 3+ LL 81 )

(=)#2za# B & (SPREAD) #4 4 ik :

RIE F B 42(2010)89 7% > ROIC =m x T > m A4 E#ME - THERAHE - &
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HAFEZ S RBIEL 4-13 28R T4 - M N3] 9485w %E (SPREAD) # 2011 4

BREPRAE RFERR  TRARRAREBABRAERAELE RN A RE AR

gk ¥ 2014

FOURRKEEE  AMMBEIBEATNRENE —RESHE - FLEASRETE LB
TARSEPG R 184 BREAABM 5] REG4 -

T HAF B %

\9/377"] /Fljﬂ- -éF‘i"ﬁU ’

% 4-172008 £ 2015 & M N3 MATHENE AHB F (AT ROIC) B4R FHrAtk

18 B/4EHE 2008 2009 2010 2011 2012 2013 2014 2015
4% EBITA 24,869 98,787 112,232 22,777 (180) 78,103 63,628
BAEA (IC) 475,003 475003 536,841 633,741 1,144,653 958985 1,187,208
= L PN 683,112 928,142 1,220,003 1,086,495 1,094,539 1,363,503 1,431,559 1,387,727
#,37 ROIC 524% 20.80%  20.91% 3.59% 0.02% 8.14% 5.36%
AARAEE (T) 1.44 1.95 2.27 1.71 1.19 1.49 1.17
SEFEE (m) 3.64%  10.64% 9.20% 2.10% -0.01% 5.46% 4.59%
BB T M 3] B3R

12.00%
009
10.00%
/ ) 2010
8.00% / /
8 6.00%

g
1 15
;pfj 4.00%

e

"= & 2008
2.00% 2011
0.00% 2013
& 2012
-2.00%
1.00 1.20 1.40 1.60 1.80 2.00 2.20 240
BRA#HER

4-9 2008 £ 2015 # M » 5] ROIC B4R 74 k&
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& 4-182007 £ 2015 & LAATRA T AHB F (HAT ROIC) HsH THALL

EB/ERE 2008 2009 2010 2011 2012 2013 2014 2015
HEH
EBITA 465,637 21,045 56,436 509,097 925,899 958,142 761,468 1,391,133
BANFA 5,922,661 7,379,703 8,038,551 7,101,510 6,836,171 7,516,801 8,554,740 8,667,853
BEUA 11,809,140 12,051,444 10,089,365 11,749,608 13,634,144 15,320,890 15,071,154 16,551,036
AT ROIC 7.86% 0.29% 0.70% 7.17% 13.54% 12.75% 8.90%  16.05%
EAABE 1.99 1.63 1.26 1.65 1.99 2.04 1.76 1.91
SEAH R 3.94% 0.17% 0.56% 4.33% 6.79% 6.25% 5.05% 8.41%

TR ARR AL BER

12.00%
10.00%
2015
8.00% ,
012
4% 6.00% //j 2013
£ 20
#
fé 4.00% / 2011 2008
2.00%
2010
0.00% 2009
-2.00%
1 1.2 14 1.6 1.8 2 22 24
B NE &S

4-10 2008 % 2015 F %L 5] ROIC B4R 74 k&

(Z)8 & FB & 547

éﬁ%%ﬂ/ﬂ?éﬁﬁ%ﬁii‘? » ”%‘%%Fﬁ ?&#ﬁ%/éﬁ%/@%ﬁ%iiﬁ%éﬂ& s ﬂ%%#ﬁﬁﬁ"—"{ﬁ
AT AW ENE o 3 5A 85 & AT R o 8 8 1 ROIC Z FI#I B 4% > %o B 4-11 A% - MARIE
RA15 2ERTh o MRAWSERARE X 2H AT AR TS RE%

MBAMIBER » BAZLEANE R EREE LRI REr BT REANE
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A% ReRIK > RABERAT 2 MRA (ROIC) gyt

BT BEMRAAAEEEFRET EBREG LA RAGT  AMATERAFTIEL

RIF &R -

% 4-192008 £ 2015 &£ M 3] &5 & #1H R 54t &

HB/ERE 2008 2009 2010 2011 2012 2013 2014 2015
ROIC 4.27% 15.41% 14.98% 2.56% -1.67% 0.77%  591%  3.06%
S5 EAE R 3.64% 10.64% 9.20% 2.10% -0.53% 0.01%  5.46% 4.59%
BTERAR 78.38% 74.86% 72.45% 75.31% 76.47% 74.70%  68.24% 65.61%
BEERR 14.68% 11.94% 16.26% 20.18% 21.39% 23.11%  23.94% 26.74%
EE AL S T/ IN 3.35% 2.60% 2.12% 2.44% 2.70% 2.22%  2.38%  3.08%
EBITA 28 %

BN 0.05% 0.04% 0.03% 0.03% 0.03% 0.02%  0.02% 0.01%

90.00%

80.00%

70.00%

60.00%

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

-10.00%

T

—

@
2008

2009

2010

2011 2012

2013

2014 2015

=¢==ROIC

-

THEAER

4-11
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% 4-202008 £ 2015 &5 L4 £ FE & 0k

HEB/FE 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%
& AIH R 0.17% 0.56% 4.33% 6.79% 6.25% 5.05% 8.41% 8.10%
BERRAE 55.12%  53.60%  54.87%  54.62%  53.17%  56.22%  53.81% 54.00%
ERERE 41.67%  41.26%  37.15%  35.56%  38.14%  36.73%  36.08% 36.33%
PE /% AN 3.26% 4.88% 3.91% 3.25% 2.64% 2.32% 2.00% 1.76%
EBITA 3858/ 0.23% 0.29% 0.26% 0.23% 0.20% 0.34% 0.30% 0.18%

TR ARR AL BER

60.00%
50.00%
30.00%
20.00%
)\
o W
+ +
0.00% | g==—r —e & ¢ ——%——3%
2008 2009 2010 2011 2012 2013 2014 2015
-10.00%
—4—ROIC = ES e B IR

TR ARR AL BER

4-12 2008 £ 2015 & L& E A E
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()& A FE 547

BR4-1B3EFT MaalEARBE-HEHFAE 1R L B4 2010 F3:23) 227 5 12
BRI A A5G FERNERI B B EARBRER THRE 117
BFRAE 2013 ERZBNWER 250 EREET S ELEI 2015 SRR AHEEETE

b BB H 0 R F A RRAmEK -

% 4-212008 £ 2015 &M N3 EAEBE > h &

HB/ERE 2008 2009 2010 2011 2012 2013 2014 2015

B R 1.44 1.95 2.27 1.71 1.68 1.19 1.49 1.
SEFA B EUN 32.66%  24.04% 19.27% 30.69% 30.63%  27.01%  43.53%  22.96%

REE ~ BB RRME R R BN 30.59%  22.52% 16.35% 19.14% 20.56%  50.89%  14.49%  56.1

0%
HeBET AT B ERA 0.77% 0.57% 4.03% 4.05% 3.84% 2.52% 5.50% 2.71%

kAR R 0 M 5] B R

60.00%

50.00% A /K
40.00% / \ A\ /
o L5 —/ X X

— / J\)(

10.00%

0-00% 1 T T T T T T

2008 2009 2010 2011 2012 2013 2014 2015
—=S=EEED BRI = TEIE - W R BRI —e— EAEE R BRI

FHRB M N E B R
B 4-13 2008 £ 2015 &EM N a EARE R S E




& 4-222008 £ 2015 £ &5 LB AR &R 54 &

EB/EE 2008 2009 2010 2011 2012 2013 2014 2015
EENGE 25 1.63 1.26 1.65 1.99 2.04 1.76 1.91 1.32
BEEEBERA 33.09% 39.73% 28.64% 25.03% 27.86% 36.83% 35.17% 58.18%
Ry & ~ BE REHFEE, S EK
A 23.99% 33.31% 26.98% 20.28% 16.92% 16.10% 14.82% 11.46%
A BiEE EFRBERA 1.53% -0.33% -1.10% 0.02% -0.37% -0.69% -0.34% 3.95%

TR ARR AL BER

70.00%

60.00% /(
50.00% /

30.00% )//\

20.00%

e N
10.00%
0.00% ———— ————-——r———9 —— : .
2008 2009 2010 2011 2012 2013 2014 2015
-10.00%

== EHEE BT =B ~ B R iR BRI —e— HAAE B E R ESRIA

TR ARR AL BER
4-14 2008 £ 2015 & L & AB HE AT 83 B
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I
Bt
$
2a

q\

B ot

Bt

BRBERECERBEMAEAAVBERLEZ BT MR > RTWEALERALE
FEUARE MHENELCEESTARTIERAALRENFCF) - AEF AT ALY LR
BRI AT BARIEAE - A FHALSEFHRLZ 2 L0 (GAP ) RALHBBAHE

FEAZ > AMABEM NN EESETRN -

(F)EXREHBER R4S BTERLE RN £l T

(DA H 4542 2006 F & 2000 S£/2 HH ik BB LA > TER A 2006 £ RA
FRAFENE > Rt A £ 52009 £ AR AR ERENRIER > SRBEHHE

Tt HepFHB IR K R HBAHETE > S 5SS

Q)EV I RAEAE M 23 AR AT HERAME R ;ARG R Bk k
WHREAIR B E T X ABB TN BRBLEPHZAE S  HNTRAKRKRES
Wi SRR ERAREAR -

()4 & 2 FARH B E2AMEA 2007 &£ ~ 2010 4 ~ 2013 £ R 2R EHCRE) - BT
EHREHNERTAHAENRE - AR M 28] RigAAERKEREH A48 BT RAE
W BARRM S Mt TR 6T RS HE > WBARAIESIRIL R » 4 A HIEH

BESEF e

(4% 45 & A 4542 2005 4£~2008 4 & 2012 4 B @745 & A Kbk > BAB T3
FAEHBEA > ERTHRERRARE - L2 FEBNEHEAOEL  EHE
P45 AR A L E G B AR o

O)VARBERIEE FHREE5LERALFAM T MELARNE > Bt 2009 £~2014 F
BAEALE - R8T > M 342010 £~2011 515 & A a9 38w 28 %((0.41) > BEw
BABREHERBITESLHE - EEULBHE Mt ERA LS HE£4H 3E

z%

(6)B T4 & 7454% 2008 FR AR AL BAEERARME  ARKERVELIT ' K
MmIgHE 7.3%  HHBRBIHERARBETH 203 FERAZERAAEEE > BT
HEPERERBUNEZERT SRETEHREEZHGEIEE -
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(T IIEMEFSAE 2005 F~2006 F & 2008 H£~2012 F &l bk 2
B o B M a) B AR E Ry AR kMR IR IR R E
IR R L o B F ho ik B UK

FRIREFATE —RALHIER -

ik 4
‘rk 215}

k3 e B B

e R IR

R

71 RIGmEHAIRIRS] AR E A

& 4-232008 £ 2015 M 23] £ REHBIEZ I R
HB/EE 2008 2009 2010 2011 2012 2013 2014 2015 3
G EHR 0.00 1.14 0.30 0.88  (0.04) (0.17)  0.34 0.20  0.38
3 SO P O 0.00 0.36 0.51 0.01  (0.05) 0.25  0.16 (0.01) 0.18
HF R 0.00 0.78 (0.22) 0.87 0.01  (0.42)  0.17 020  0.20
JE PR 2R 38 o 0.00 0.27 (0.13) 0.29 0.08  (0.07) 0.17  (0.04)  0.08
TR AR A5 AR 0.00 (0.09) (0.65) 0.28 0.13  (0.32)  0.00  (0.03) (0.10)
o ERUE LR 0.00 0.65 0.85 (0.06)  (0.17) 033  0.54 0.19  0.33
o TR FLY: 0.00 (0.30) (0.33) 0.08 0.11  (0.08) (0.37)  (0.20) (0.15)
5% B Ao F 0.00 0.07 0.95 0.42 0.12 042  0.25 0.16  0.34
6B AR 0.00 (0.29) 0.44 0.41 0.17 0.17  0.08 0.17  0.16
JE PR 2R 38 o 0.00 0.27 (0.13) 0.29 0.08  (0.07) 0.17  (0.04)  0.08
B 1T PRI Ao 0.00 (0.35) (0.28) 0.64 545 (0.75) (0.72) 141 0.77
B B PR AR AR 0.00 0.62 0.15 (0.35)  (5.37) 0.68  0.89  (1.45) (0.69)
B SR E R AR AR 0.00 0.26 0.41 0.38 0.14 0.10 021  (0.03) 0.21
BT A 354 476 427 507 435 464 520 510 477
BTAZE 1,930 2,236 2,702 2,327 2324 3,033 2910 2,695 2,604
Ry FEiT 0.00 (0. 16) 0.21) 0.14 0.00  (0.31)  0.04 0.07  (0.06)

FERIBREABEE<O kTE

Wik -



2.00
1.00
0.00 -

(1.00)
(2.00)
(3.00)
(4.00)
(5.00)
(6.00)

2,008 2,009 2,010 2,011 2,012 2,013 2,014 2,015

——FEEIE —i— FE IR TSR e BT AFE R

== BHE E AT =t FEHE R IR TSR —o— S T EFE e

4-15 2008 £ 2015 S M /3] BEr S E oA A 3 B
% 4-242008 £ 2015 &L+t KR BB &

BE/EE 2008 2009 2010 2011 2012 2013 2014 2015 3
G EHR 0.00 1.14 0.30 0.88  (0.04)  (0.17) 0.34 020 033
3 SO P O 0.00 0.36 0.51 0.01  (0.05) 0.25 0.16  (0.01)  0.16
HF R 0.00 0.78  (0.22) 0.87 0.01  (0.42) 0.17 020  0.17
T PR 3K3% Jo R 0.00 027  (0.13) 0.29 0.08  (0.07) 0.17  (0.04)  0.07
TR AR A5 AR 0.00  (0.09)  (0.65) 0.28 0.13  (0.32) 0.00  (0.03) (0.09)
o ERUE LR 0.00 0.65 0.85  (0.06)  (0.17) 0.33 0.54 0.19  0.29
o TR FLY: 0.00  (0.30)  (0.33) 0.08 0.11  (0.08) (0.37)  (0.20) (0.14)
5% B R B Ao F 0.00 0.07 0.95 0. 42 0.12 0. 42 0.25 0.16  0.30
S4B AR 0.00 (0.29) 0.44 0.41 0.17 0.17 0.08 0.17  0.14
T PR 3K3% Jo R 0.00 027  (0.13) 0.29 0.08  (0.07) 0.17  (0.04)  0.07
B 1T PRI Ao 0.00  (0.35)  (0.28) 0.64 545 (0.75)  (0.72) 141 0.67
B B PR AR AR 0.00 0.62 0.15 (035  (5.37) 0.68 0.89  (1.45) (0.61)
B SR E R AR AR 0.00 0.26 0.41 0.38 0.14 0.10 021  (0.03) 0.18
BT A 354 476 427 507 435 464 520 510 462
BETAAEE 1,930 2236 2,702 2327 2324 3033 2910 2,695 2,520
Ry FEiT 0.00  (0.16)  (0.21) 0.14 0.00  (0.31) 0.04 0.07  (0.05)
EREREEBRER<O ATBEBSEME -
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2.00

1.00

0.00

(1.00)

(2.00)
(3.00) \ /
(4.00) \ /

\/

(6.00)
2,008 2,009 2,010 2,011 2,012 2,013 2,014 2,015
——TFEEIE —B— EUIRR AT e BRI
=S AT =i R IR A —o— B T 161

HIEEEEBEE<0 ATEBLEE -
4-16 2008 % 2015 4% L B tx 0 H 41 3 B

(DM FH R EEFH R £ E 5H7(GAP 547)

% 4-252008 #~2015 M /3] GAP 547 %k

BEB/EE 2008 2009 2010 2011 2012 2013 2014 2015 B
NOPLAT(1) 20,290 73,217 80,392 16,202  (10,896) (8,773) 56,644 36,335 31,554
Jo t I E 22,901 24,091 25,890 26,489 29,519 30,333 34,026 42,678 28,759
/ﬁk /?a@é{
GEH% 0 12,027 98,325 1,742 33,056 254,899 (304,597) 101,850 21,922
REBBEMNHS

# = (OCF)(2) 43,191 85,281 7,957 40,949 (14,433) (233,339) 395,267  (22,837) 38,390

GAP=2)(1) 22901 12064 (72435 24747  (3,537) (224.566)  338.623 (59.172) 6.836
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500,000

400,000

300,000

A
200,000 \\
100,000 \\

0 T T T 1

(100,000) \ /

(200,000) \d

(300,000)

2008 2009 2010 2011 2012 2013 2014 2015
—o—NOPLAT ——OCF —h—GAP
4-17 2008 % 2015 &= M 5] GAP #7143 &
% 4-26 2008 #~2015 &% L GAP 5 #71 %&

BEB/EE 2008 2009 2010 2011 2012 2013 2014 2015 I35
NOPLAT(1)  (72,027) 84,347 349,459 786,292 735,050 440,430 686,074 1,169,220 522,356
st E 393,093 491,954 459,564 443,188 405,203 350,189 331,271 305,082 397,443
B FBE

Be%Eik 20,939 (643,509) 47,425 856,287 1,281,309 271,233 4,290,264 (4,168,617) 244,416
KRB EEN

HeRE

(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

TR ARR AL BER

8,000,000

6,000,000

4,000,000 ///A
2,000,000

0 T \ //I 1
(2,000,000)
(4,000,000) V
(6,000,000)
2008 2009 2010 2011 2012 2013 2014 2015
=¢=NOPLAT == OCF === GAP

HHARIR B LR
4-18 2008 % 2015 4% Lt GAP 4748 % B
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(Z)Re@8sE5% 547 (Cash Conversion Cycle, CCC)
EOEESERAAR > SEFRAAEREIRTAF TR o sk BY (Farris) #IgH
RARSBUBRGEEALERERIA N — B SEREIE -
HEARReBMRARAY - FERAERE + BRIRXFERE - EHKRK
JGE B S
Bk 4-18 B @ 4-19 7w - 2010 F~2014 £ G HHRBMK 56 RIFBETOR > BTHE
RYSIEE R - AR B REHM 2005 F£4 51 R EFE 2014 £ E 68 kX > AR ERAF
B SRR BRI RS BB G REY 35 REFAE 2014 FE 60 R o RRJE
YERI B AR > B M AREIRB K -

% 4-272008 £ 2015 &= M N3 B A& KB oW &

BEB/EE 2008 2009 2010 2011 2012 2013 2014 2015

FHERRE 43.43 52.91 55.63 85.59 9490 6540 79.19 98.93
BB E RE 102.36 85.32 64.38 78.11 87.96 6631 68.07 71.85
TEAT 3B R IE R $ 75.20 100.05 10548 120.50 113.79 90.21 113.84 110.65

REWBLRE 70.59 38.18 14.54 43.20 69.07 41.50 33.42 60.14
TR AR T AR R

140.00

120.00

100.00 _.T
80.00 i

s ST
RIS s

0.00 T T T T T T T 1
2008 2009 2010 2011 2012 2013 2014 2015
——FHERRHK = JE MR TR E R B

B 4-19 2008 £ 2015 & M A3 R ALHEL R B, A HE
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& 4-282008 £ 2015 £ &F LA BB R B 5 W &

BH/EE 2008 2009 2010 2011 2012 2013 2014 2015

FIHE R 5291 55.63 8559 9490 6540 79.19 98.93 168.31
JE WA TR I B R 3 8532 6438 78.11 8796 6631 68.07 71.85 144.42
TEAT 3B R IE R $ 100.05 105.48 120.50 113.79 90.21 113.84 110.65 109.85
ReEWBLRE 38.18 1454 4320 69.07 4150 3342 60.14 202.88

TR ARR AL BER

250

200 7<

4
BRSNS

2008 2009 2010 2011 2012 2013 2014 2015

—— T R H B JE IR R

FHAR ¢l
B 4-20 2008 £ 2015 44l A2 WA H AT A

‘L RBHRIER - GAP S0 W AR L BB RBE o > B ~ BWIRIK

FENALMERATHERAERR  BABEMABRGENERMER K -
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W~ B RSB AT

FRA QOO A EFFBFHEL  CEMBART AL LEXBT AR 2BE AR
3RARR  ARVEBRFEHEOCEBARRRME AN CERBEARA SRR
BRAGHMBERBZNTRAR ZAMBARBNLCEEELRIFTREANERLAL >

BEXEMBARAD USRI R 2R A RCEBAFARI -

(—)3& & %R (Investment decision-making)
BEARZCEMAARTRAMEE - RAETRWAR > —BEZHRETARKRL
BeE—ELEBARE  LEHE - AT MBEARE ZEERN - &8 28R 0%
TR E AR THI N A -
HE AW

BAKRER = AR ER + PETLARER + BLXHEBARER
+ B EABELER

BB L AR ELE Rk 420 M 2307 2007 £E54F R T RMIFEEY
SLIR A R B RBHNEALE > EREFA AR T RALE 100% - 2008 F~2009 K 4
Ao R B & NOPLAT #4 a # B2 EF @4 > &RAZREF TR 2010 F~2014 F42FE
AEBOBRAADRTI  EBABRERRAECELELEATRERRER » NG K -
BRI 2E T 2P A 154%  BrEaME2L > THEESHEREERAEUREE X AR
gL om M A RENHA T HAESE £ REEAI AR IMERR > Bk
FERE RS OEM 8 ¥ > A AR ER L FHE T0% > BFE SATH L%

,.\
I
p—
?a
m
e
ﬁp

% (Financing decision-making)

EARRACE AR AHARAELFRENA# L > BBHEHBRE T X ~ E %
o BERATRETRRMLE > AREERET T ANRELLERETTHRRET LHNE
B RBERARERBLEELEZTHIFN  EFLSBNBREITXARABRETE > s — AL

ERBAZENBHBOBELEHE > R ERAETRER -
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FEAK

REBEEHHH S =NOPLAT + 3 % #42

#ZEZHNAS = ERER

BEREREZFCH= Ra2EEHNAEL - BT HEHRS
AR a8/ BABE
(Z)#& 4] 3 % (Dividend distribution decision)

)

R A A AE A B WA A o SR R EIEM AR © R BUTHAE R E Rk
SRR MM AL ROE ARG RS A BT AR o &% A AT A
B > dofT e P RIBR TS 0 @AM RE AHBRABAGMERREEE SRAALTR
BRE IHLEBAAREEEORS  HNARBABRSERARERE > T8
N HAEREEEE NS -

FENK T BABKE —AERREMASR | LEAREFH

B M NS R GFRAAMEN > FhgFEReRAER S &3 ER RN E
M E > duk 4-25 02007 F~2009 FEEEEFERARE 0 BLBRAEHEBIK > O£ 0%
2010 #~2012 4> BB FA REE N AREGELMARBENEAT L BB EFE
39 B Lah M AR > AR BAF - 2012 F AR R4 50.7% > &R T > &
¥HBOBARFANBERE  ENARCAT RN BRFTRRIRMARA G EEALE

WEFEAGETRASRANER > BREBRILEFGEETHRAARREELD -
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% 4-292008 & 2015 % M 7 3 B &

Eaprk

BB/EE 2008 2009 2010 2011 2012 2013 2014 2015
e L 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
AR BRIRE % 81.59% 28.44% 32.82% 200.93% -309.63% -416.36% 75.00% 105.83%
BEET LY HB 0 12,027 98,325 1,742 33,056 254,899 (304,597) 101,850
1 H NOPLAT 20,290 73,217 80,392 16,202 (10,896) (8,773) 56,644 36,335
BETLAREE 0.00% 16.43% 122.31% 10.75% 303.38%  -2905.49% -537.74% 280.31%
BARLH 22,901 14,583 34,360 43,560 498,350 (456,039) 605,019 69,154
BT ERRE SR 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
EALBARER 0.00% -12.99% 10.54% 105.36%  -4302.78% 5543.96% 1008.04% 72.87%
Mz BEETEG B 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 EEEBREE 0.00% 60.01% -6.42% -12.61% 70.33% -506.59% -72.58% 6.94%
B4 A3 & % 81.59% 91.90% 159.24% 304.44%  -4845.46% 1715.52% 472.72% 465.94%

FMARR C M 8] B R
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% 4-302008 % 2015 &5 LEL TR oM A
EB/FE 2008 2009 2010 2011 2012 2013 2014 2015
iR 463,153 276,915 334,925 370,035 375,603 402,869 392,790 445348
% #1 NOPLAT (72,027) 84,347 349,459 786,292 735,050 440,430 686,074 1,169,220
AR BIRE % -643.02% 328.31% 95.84% 47.06% 51.10% 91.47% 57.25% 38.09%
2 @ 54 e 20,939 (643,509) 47,425 856,287 1,281,309 271,233 4,290,264  (4,168,617)
% 21 NOPLAT (72,027) 84,347 349,459 786,292 735,050 440,430 686,074 1,169,220
BEELARER -29.07% -762.93% 13.57% 108.90% 174.32% 61.58% 625.34% -356.53%
EALH 862,959 300,797 55,010 270,291 238,931 376,912 (129,685) 1,934,273
AR e R 393,093 491,954 459,564 443,188 405,203 350,189 331,271 305,082
% #7 NOPLAT (72,027) 84,347 349,459 786,292 735,050 440,430 686,074 1,169,220
CEAXEBRER -652.34% -226.63% -115.77% -21.99% -22.62% 6.07% -67.19% 139.34%
RS EEEASHH (217,672) (95,759) 143,246 (59,348) (48,108) 24,800 744,050 78,848
”a'.?,)a NOPLAT (72,027) 84,347 349,459 786,292 735,050 440,430 686,074 1,169,220
DEWEEBERESR 302.21% -113.53% 40.99% -7.55% -6.54% 5.63% 108.45% 6.74%
E4FIZE % -1022.23% -774.79% 34.64% 126.43% 196.25% 164.75% 723.85% -172.36%

TR ARR B LR
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% 4-312008 £ 2015 &M 23] @& -

RO R

BE/ERE 2008 2009 2010 2011 2012 2013 2014 2015
R Rk 232,076 441,293 497,628 584,440 1,043,008 854,927 1,094,331 1,033,976
AELR 632,118 890,607 951,548 1,069,547 1,500,843 1,398,635 1,722,153 1,708,906
AR 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
HEEA 22,901 24,091 25,890 26,489 29,519 30,333 34,026 42,678
REBEFHORLME(RISE
ME) 43,191 97,308 106,282 42,691 18,623 21,560 90,670 79,013
BIEE @A) B 0 (12,027) (98,325) (1,742) (33,056) (254,899) 304,597 (101,850)
BEARLH (22,901) (14,583) (34,360) (43,560) (498,350) 456,039 (605,019) (69,154)
R BEE &/ B o) D 0 (43,939) 5,162 2,043 7,663 (44,443) 41,112 (2,522)
BATP B E BB A 0 0 0 0 0 0 0 0
FEREORE 0 0 0 0 0 0 0 0
LREH (22,901) (70,549) (127,523) (43,259) (523,743) 156,697 (259,310) (173,526)
B & B AR E(FEA) 20,290 26,759 (21,241) (568) (505,120) 178,257 (168,640) (94,513)
FAREWE B 0 (15,380) 4,733 (1,961) 2,043 (1,362) (2,939) (1,976)
20,290 11,379 (16,508) (2,529) (503,077) 176,895 (171,579) (96,489)

BEHRERE ?ﬁ%*»fé)
M /> 3]

FRAROR
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% 4-322008 £ 2015 &5 L@ E R RS R

B B/EE 2008 2009 2010 2011 2012 2013 2014 2015
& 15 4858 5,791,237 5,660,955 5,628,936 5,673,228 7,272,443 8,232,239 8,123,882 11,022,542
%A 4R 11,030,320 10,695,390 10,452,214 10,366,499 12,882,154 14,121,589 14,834,712 20,122,984
BfELL R 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
e ER 349,216 393,093 491,954 459,564 443,188 405,203 350,189 331,271
RESEEHAHRAR
BE(RHALNRE) 673,364 321,066 576,301 809,023 1,229,480 1,140,253 790,619 1,017,345
BEE e w)/ D (472,046) (20,939) 643,509 (47,425) (856,287)  (1,281,309) (271,233)  (4,290,264)
EAXS (1,309,981) (862,959) (300,797) (55,010) (270,291) (238,931) (376,912) 129,685
A EEAE/BHEOYE
)Y (32,853) 217,672 95,759 (143,246) 59,348 48,108 (24,800) (744,050)
BATY S ERHI Ao 0 0 0 11,216 0 0 (12,298) 983
BEMBHKE 0 0 0 0 0 0 (11,271) (279)
EREHR (1,814,880) (666,226) 438,471 (234,465)  (1,067,230)  (1,472,132) (696,514)  (4,903,925)
8 & e RE(HEAT) (1,141,516) (345,160) 1,014,772 574,558 162,250 (331,879) 94,105  (3,886,580)
BAREHE E R o 8,622 (385,715) 6,616 40,240 (56,588) 28,990 233,212 27,309
B BRLRE(FHERL) (1,132,894) (730,875) 1,021,388 614,798 105,662 (302,889) 327,317 (3,859,271)

TR ARR AL BER



% 4-332008 F 2015 4= M /) 3) R #l2 B o0 &

Ve 2008 2009 2010 2011 2012 2013 2014 2015
A 3R AR RS K A 4R 0 0 8,306 13,705 10,050 0 35,511 19,694
B.#.14 1% 41 16,147 16,147 39,071 62,071 19,817 (1,948) 78,532 99,997
C=A/B 35,4 & #| 5% % 0.00% 0.00% 21.26% 22.08% 50.71% 0.00% 45.22% 19.69%
FH IR C M x5 BE 3R
% 4-342008 % 2015 & & LAXF R R ot &
HB/EE 2008 2009 2010 2011 2012 2013 2014 2015
AL 39,40 B A BE S A %R 57,165 58,308 97,181 388,639 300,572 402,896 453,626 304,017
B. #.44 1% | -62,587 -72,228 247,432 770,613 860,318 856,940 2,637,645 564,080
C=A/B 3,4 B% #| 25 & -91. 34% -80. 73% 39. 28% 50. 43% 34. 94% 47. 02% 17. 20% 53. 90%

TR ARR AL BER
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5t SBEHHBAARSEFMEILE

AE L 2008 E 2015 £ M 23 6B LB B AT 0 ARABMEE TR Hbk
REBBRSTHE AT ATRR - A A RELR 2 AE(DCF)f &AM % (EVA) >
FAR R R 15 E0 BB R IURKEEE(CV) > RiBE/THSRBARS B T8RS > RElE

ERBMMAILEEBALTERIBM -

— ~ FAB M 3] e AR R,

AR B A AT Tk 0 ARIEM 23] 2008 £ 2015 £ 45 8 F E oy BB & B
o RAARR IS SHEARAMMER - BT A GRBEELRARFTEBEAERL > G4
;% #) % 3 38 # % (Statement of Comprehensive Income, Profit and Loss) & B # ik Lk X & £ &
1% % (Statement of Financial Position , Balance Sheet)’y 438 € 31 £ B £ & &5 &k R 4% & TR A7
#HEE S BRERAUEAFB K E FRAFRARevenue) g FIHLL R R > FEEHREAUSL
BB b E & (Assets) 8P It BB » B ERAR S F BURAGFHLRE -

()8 Edon 12008 22015 F R EUANFRIFHIREEL T EAMAIRAT
SREBARBARG > MBI EEIATA DTHEFFENER o RBAATATL A5 EMBEEAR
LA R] - 3 2030 FEEAN RSB AKRE -

(DB EMA 2008 22015 FE L EHEMMAEERAL LB EURNBEL 54% 0 B
MpalgaShEAEBS  HERMPEEARTAZHA EFE 10%~20% -

(E)BXER 2008 22015 F R L EHERAEEETRA L EERANFHY36%  HH
Bl E# 15%~20% > HEAM Q) FERAHETH - HRXEZEE® - RRFEREERAD®
WHARF L] > B LB B R R L ey B M AR ROEE -

(E)FFBHR M DAL EHE - Kk~ FRFERL LR BURRFSHHEERR AN
B2 & AR A ERMHPER - 2008 £ 2015 FRARE AL L F E 4838 9.9%~31.42% > ‘F354
21.83%  HEMREA BT T AR FHY 153%  BEARMBEHRINETALYE B

SRR Bl R > AR LGP EUBRRGGHE -
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(R)MERA 12008 £ 2015 FEEEGRAT  Uafath - kRMERAEILEARE
FH P mBORAAE M A R R BRE RA - 88 B - FHH B 339,525 7L K
HEEREEMNE BT LEFRAEHRAKESSTAIFAFARLEH > HiEaFER
i Ry o Bk ABER L EH S5 ERD 8287 F LM A R RAEHE

GR)BEEL PERLHGERTEEANRFRLEIMAF BN RS ETE - AEBER
MARE > B L AR FPFIHEBITHE L Z EFEAL 30% -

(O)REE ~ BEFRRBHFHR - RR2FRERE ~ RIENZES > B 2014 F44
12% AEZE 5%~ 17% > BEFRLENFPELEZFREUAL 173%ERRASME -

(ABRAVEEA ¢ 2010 ~2015 F AR WA B £ 0 B 2013 & B g A o 3808
FER O RAS AR IA] > EBREAEARL > AREE L HRAVERES
31.8% ©

=~ KEBEAE

ABFRARF M 8218 L Be 5 B T4 X R A& B K 48/ 45 48 18 14 (Continuing value > C.V.) » #/&

BTUM NG R LA R EBIERIES KEEME -

(—)3R4H &4 8% (Discounted Cash Flow, DCF)

1— =] /\fk‘ :
g
NOPLAT +1 (1 - =)
ROIC;
K 4 & EC.V. = ‘
KEBBA WACC — g

AR
NOPLATw1= £ FEBIAA 14 % — % NOPLAT sy EFHEMN g
= KB NOPLAT k£ %

ROICi=%k R #714% & 40 Bl &) TR 2R 4R BH %

WACC = Auk 345 4 A
(=)4& 7% #);8% (Economic Profit, EP)

&3



NOPLAT; 41 (=2—)(ROIC;—WACC)
1

EP ROIC
CV=——=14

WACC WACCX(WACC—g)
R

EPiii=2 AR RA F — F @l A ey EF KR

=~ YRR

AR RENLENCEPTHRBDERBEGERRREL T URET AR EES
#o BER KRBT 8 EF R &S B4 #7 (Scenario Analysis) o £ B2 g BEMEERR
BARRH A ~ Foi X 8 FHY B LMBHEM 4 - SWOT o047 ~ BERSBE o4 F1F AT
B Y RIE o

RBBBRBEREFR(ET) FHRALAZTIHRETEM QS0 KGEEME  HHEE
Kook 4-21~% 4--12 Fio~ > BA S B A o FATHL ¢

1. 45 1B 14 27 7] 1 47(2030 #-) %9 NOPLAT & R B I8 m 31 & - &8s K151 162,494 1
7~ BT REEE 136,407 4F 7T o

2.WACC Aot -3 s A SLIB AL o) i & 315 fe 8k B R EHR(EF)EFT A
5.79% o

3.2008 £~2015 4 M 7 3] ¢4 & s -39 3% B 4RE £ 4 % 10.4% > 2015 4~2019 F 3 4m T2
RIEAF & 11.3% » Bi&e TR 29 1] 2020 £~2030 4 4 9.5% » K AE 14 9 ROIC 1R 3% 4n
T RABAKRER D 6.5%  BEAEKEHE(EF) P 5.5%

4. 7845 K45 4 M 69 NOPLAT sk R E AKX ' g

=ROICixIC - #EmREFHE(EF) 1.0

% >

% BRI AKEIE ROIC £5.0%  ZEBHEEEZTHMUKRER A ARBRE

BE AXINEHREFRBEHENTE X AEHFTEFOREK  BAARNE ¥
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FRMaIE & > BRI E SHRA 50%0 BILEA LA RHAZRTY - Haegdd

EENERER - kB & 426 ~ & 427 A%

(DELHEFEAMERAZIERBET » BREXGEEHNHUAEE 1.0%% K 402
AR R HE AR EH BEDCP 7 > ¥ EBAENTANIE 2016
F~2031 FREM B RMA A L AKKBES RAEHEF - LI S A UEE SR
B E TR X AR E (R 426 % 427 EFREEESR) 0 THME 2031 £
B M NEEEEEEBRETE DCF A xS BAASE > A L8R EHE
5,382,183 4F 7t » B iE % R K 1515 1,002,508 4 7T °

(=) b 2016 £-2031 £ AR > o E¥ R EB BT AAEAHERETABET S
FEEMNE S Bd REREAMKE  wREEK 420 & 427 Aol - RS
EARESRME A BB REELE 8,464,240 47T - B E¥ M E B4 1,451,582 4F
7 o

(2T ERENEE > REEZHAEBME > AR HEEEA A 2BREER
10,133,274 477t - B EH R EEE 1,048,246 471 - R4 - &M BB EH A
2015 a8 42 S AR 43,326 AT A3t BB ARB A M 2> 8] B AR B & 3534 7T -

(v9) o A B A A R 30% R EFHIEEABRE T0%  HESRFAHKRELY
35.34 7(61.37 £x30%+24.19 7ux70%) » :+ BHATBE M 2 3] BB A 35.34
7 o

(F) 2015 5~2029 4 &5 A B4 R4 Av b 2030 SFK G518 B3 BAL e 4aF0 o 2030 5
KEBEE A A LBRERE72511,4124F 7% « B E¥ & EHHE 152,054 4+ ¢

COBREETARRELEFRAERFTH L5 EEME 0 A SERKEE 8,464,240 41

e BEFKRENEE 1,451,582 4F T »

&5



K 435 ETmEEE—MOIRRISERFTABELHERF R

K 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)
BET & 396,037 424,779 455534 488441 523,652
FEE BB REMEEE 810324 815398 820,197 824,735 829,028
BB EE R TR 38,677 37,174 35,672 34,169 32,667
BT E ERE 0 0 0 0 0
BEuguig 0 0 0 0 0
BERNT AR B 1,245,037 1,277,351 1,311,402 1347346 1385346 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
BMBREMETE 54,727 54,970 55,214 55,458 55,701
Rt g R gh 0 0 0 0 0
BEZNT A BR) 1,299,764 1,332,322 1,366,616 1,402,803 1,441,047 1,510,315 1,583,045 1,659413 1,739,598 1,823,793 1,876,836 1,931,470 1,987,743 2,045,704 2,105,404 2,166,895
BB ES 0 0 0 0 0
# & 0 0 0 0 0
FBET A 0 0 0 0 0
BB B E A 0 0 0 0 0
HEANBETS 1,299,764 1,332,322 1,366,616 1,402,803 1,441,047
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Value of Operations:DCF approach

Year Free Cash
Flow

2016 75,875
2017 30,077
2018 36,124
2019 42,717
2020 49,906
2021 21,539
2022 22,832
2023 24,202
2024 25,654
2025 27,193
2026 82,455
2027 84,929
2028 87,477
2029 90,101
2030 92,804

Cont. Value 2,915,465

BEEE

KEEEENSEEEED

A SRR T

= EEE (GEEER)

Discount

Factor

0.945
0.894
0.845
0.798
0.755

0.714

0.674
0.638
0.603
0.570
0.539
0.509
0.481
0.455
0.430

0.430

PV of FCF

71,724
26,877

30,514
34,109
37,699

15,368

15,399
15,430
15,461
15,492

44,407
43,237

42,097
40,988
39,908

1.253.727
1,742,409
72.0%
0.986
1.718.139

® 4-36 2B A EKBEHE—M ~ 3] RAETEA X

Value of Operations:Economic Profit

Year Economic
Profit
2016 (13,113)
2017 (4,127)
2018 2,633
2019 10,079
2020 18,268
2021 21,373
2022 22,849
2023 24,413
2024 26,071
2025 27,829
2026 25,610
2027 26,475
2028 27,365
2029 28,283
2030 29,228
Cont. Value 629,568

& AR
BEAAEHB)
TEBAME

B PAER T
TEBECAER)

&7

Discount
Factor

0.945
0.894
0.845
0.798
0.755

0.714

0.674
0.638
0.603
0.570
0.539
0.509
0.481
0.455
0.430

0.430

PV of EP

(12,395)
(3,688)
2,224
8,048
13,789
15,250

15,411
15,565
15,713
15,855

13,792
13,478

13,169
12,866
12,569

270.731
422,377
1,320,032
1,742,409
0.986
1.718.139

Value of Equity
BEMAMA 1,718,139
HEAR B A 0
B E 345,582
Excess Pension Assets 0
O 2,063,722
Atk (670,831)
EAEEHE 0
BIMHEE A (5,307)
Preferred Stock 0
b B R (72,780)
Long-Term Operating Provision O
Restructuring Provision 0
Future Stock Option 0
Stock options 0
HHHEE 1,314,804
M B (F) 43
HRABAE 30.35



#E - DCF %

Free Cash Discount PV
Year Flow Factor of FCF
2016 81,768 0.945 77,295
2017 35,118 0.894 31,380
2018 40,140 0.845 33,906
2019 45,514 0.798 36,342
2020 51,265 0.755 38,695
2021 24,717 0.714 17,636
2022 25,953 0.674 17,505
2023 27,251 0.638 17,374
2024 28,613 0.603 17,245
2025 30,044 0.570 17,117
2026 64,623 0.539 34,803
2027 66,562 0.509 33,886
2028 68,559 0.481 32,993
2029 70,615 0.455 32,124
2030 72,734 0.430 31,277
FHEEME 2,331,272 0.430 1,002,508
FIEBME 16 1,472,086
BB B EBE% 68.1%
P EER T 0.986
TEBECAER) 1,451,582

% 437 EEREEE—M N A RE RN A

BEEME CEP sk HBEMA
Economic Discount PV BEEME 1,451,582
Year Factor of EP MEHBEES 0
2016 (14,895) 0.945 (14,080) MHBRE 345,582
2017 (7,546) 0.894 (6,743) MEBKRELETE 0
2018 (2,672) 0.845 (2,257)
2019 2,610 0.798 2,084 SEFM 1,797,164
2020 8,324 0.755 6,283 a1tk (670,831)
2021 10,586 0.714 7,553 AARBEME 0
2022 11,277 0.674 7,606 Btk B A1 (5,307)
2023 12,002 0.638 7,652 4% 5% 0
2024 12,763 0.603 7,692 e Hl# % (72,780)
2025 13,562 0.570 7,727 KB E L 0
2026 12,117 0.539 6,526 ER R 0
2027 12,577 0.509 6,403 KRB EEH 0
2028 13,051 0.481 6,281 A REEH 0
2029 13,539 0.455 6,159 HEEM 1,048,246
2030 14,042 0.430 6,039
BB 225,868 0.430 97,129 A () 43326
@A B 152,054 BB E 24.19
BNEREETE) 1,320,032
BEEME 1,472,086
P RHEE T 0.986
TEBECAER) 1,451,582
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% 438M N BRI ERERESVEE

*

SRR KB

ETAREEE

KR NS F 8B B%R

FIESE mEEI%
£2M85%F mEkE 6%
F3E5F mkF 3%

F1E5%F mEFET%
F2M@5F mEE %

35 F k% 3%

HHBEMEER %

NOPLATt+1=162,494 1F 7t

WACC=5.79%
ROIC=6.50%

NOPLATt+1=136,407 4+ 7t
WACC=5.79%
ROIC=5.50%

g=1.50% g=1%
DCF F 4 4 & EHRMA 1,253,727 4F 7 1,002,508 4F 7t
EP F 47 418 A M8 270,731 4f 7t 97,129 4F 7t
DCF F 4 S 4 %44 1,742,409 41 70 1,472,086 #F 7T
EP F 4& 5 4] A 422,377 4f 7L 152,054 4F ¢
FEAG B TR 1,718,139 4 70 1,451,582 4% ¢
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