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Abstract

Machine tool has a greatest influence on industry and the foundation of the manufacturing
industry’s development which is also an important core to economic growth. Most of machine
tool manufacturers in Taiwan are small and medium enterprises. Therefore, the industry works
closely with up-and down-stream vendors.

This case study based on the historical financial data of G company which is well-known
machine tools manufacture in Taiwan, adopts two methods which are frequently used by the
practice fields: Discounted Cash Flow Model (DCF) and Economic Value Added Model (EVA),
and then assuming three scenarios of: First, rapid growth (optimistic) to forecast value is 72.53
per share. Second stable growth (neutral) to forecast value is 51.28 per share. Third, slow down
(pessimistic) to forecast value is 37.25 per share. Assess the incidence of each situation on 30%,
50% and 20% with an average to predicate value is 54.85 per share in this case.

Sensitivity Analysis This paper is based on the most likely stable growth scenario (neutral)
in the three scenarios, through the analysis of EVA, by adjusting the impact of EVA four key
factors preset 10% change ratio: revenue (M), capital cost (k), capital turnover (T), revenue
growth rate (g), to observe and analyze. Identify the extent to which Key Value Drives are

critical. From the perspective of evaluation of business strategy recommendations for reference.

Keywords: Enterprise Evaluation ; Discounted Cash Flow Model ; Economic Value Added
Model ; Sensitivity Analysis ; Key Value Drives.
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Flae 4 e 2. & SRR miﬁ4°
2RI B & e P REAMEE - 3.&1.1:1—5’}?\3))17?@%&11’%'??3)&
3.p s &‘&”&*);J,Tfliﬁtﬁval’;bilﬁ%%f;d 4. 55 FTAEMH 2 v E5d4 o

ﬂ%“o akﬁ#ﬁﬂﬁﬁﬁo
4.7 B35 F B Ho
5. Rf 23 vHES e~ 4&H

FH kR D BE 2P RFQ015) 0 A5 ER

29




BASHBE DD SR ki

S R KX

AR A SR 5(1.26%)-
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P2 AR A AT

¥

AERBEBEZLP G 2
Fadrt o RS P E R
ZHARFSEE LY T REGFT S

BRI EApl ¥ iE
 #)12,560,264,610 7 »

7R
CB 43 1%(28.67%) ~ CNC 2 /% (22.39%) ~ TMV 55 & ; § 4
59 0 FAEGETSH) 1 1,080,106,890 - 0 A& A & 22 AP 5(76.50%) ~ FE P 4
1 45(21.53%)~ 2 ©# (6.04%) 5 f o T & EE 472 (DCF)2 g 47 A2 (EP )
ki F g E G EER R E o B F MY A (- A BB ER RS
hif 41 & 713 (Key Value Drivers) » & ~ ¢ = ~ 2Lz fEIF 8 Gs 17 BK > &
EF R 5T

BEEEED PR A ARG 0 A RS

Fo& FEAMITEL
GRFERE APFAE P F L B TRREFS T BEA TR 28
Pid e IEE s TR A RSP E ikyge A2 W 2006 &~2015 & G ¢ P
WFH S A2 EY FFH ~ FAEP S (ROIC) ST 0% £ 2 & (WACC)~ 7 2 fie
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(=) -~ &&ptk
L pdpth s & PARS S e r F2f i R6 o iR @0 00 AT E PR
ik RAZEH P A RS 3R E G PRSI B3 S e
Awp=(rERyp-Ta&E3HT) /ma &5 H T
A ffer=(RERS [ er 55 E4 [ for T30) /35 &4 [ for L3
7 AptR=AT B -A R e
AR RITEFRASRIRIOL  #FALR R A SN R RS R
WAp BB D Ho RRY LRSI R A EF AH RGN 4 o £ 1212014 &
AT SR N e { R IEH e RIR AR H R 1 B F P HAp 5 2013
£ E o
2. JofctE ddn fh 1 R AR T A e r R SR R Bt E ST 00 A7
MefctE iy s R E A A G RN G R F (gt kR B ¥
G BASTHEEN . B E S e
AT hE = £ R it d-70 3 & i o hE 2T )/ 5 & i fohE AT 3
Tl e bR 2 Ap =l e B A0 4o S -4 T e
BRI G0 2010 £ 82 2014 & F F s 0 & AR jTiEEAr
T3 A2 R T R FIR PR L FURE SR R o R e o LA e I
B A A iR > B P L A RRER ST 4 22 HiE

B * h'e g2 BR > FI ARTERZ B BY R R -

34 L AlptR  H e AR L U R g E < 0
I B be e B SRR AR A B 0 £ ET wRETIR I R H 8 o Ht
B N

ABEEfl=(FERHFEA-5Ha 242 T30) /58 248 =5

R AldpE=AS B ~ Aéﬂ% <41

AN s BELSTARP IR MEER N 1 B P EFAYE

B A PN LY A S EFEI R RGRED H ATE LY
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AHEF IR A E R AREA P 2 B IR E ST 0 A om0 P g
Hr* 2 g ok ddyghd FRAFHRL > LriTh ‘\?j‘aénmﬁg
S A E R T RAME R AN R A3
AHEFFr=(FAERHFE Y- HAEHE T To)Ha 24451 T
HE R A=A E R A

HERFIr o BRoPEEYE TR & 2015 E gk H P g

3
,a\-
e
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Sg"@_ﬂﬁi,;_pz‘lc

f

5. % PR RIp R ¢ TR ARAR ST B IR 2 R E 0 Jg iR 1 30 0 & o F endftk
FINHE oG EAGFTAERF AEFSLRIPRE FF AT EERS D
FEHP FAIRED F FAIEP R
AR IE= (A E R ERRIBIE-T 3 £ F FIRIE T 10) /5 3 & § JOFHE T 3o
AR 4 Be= AT R A-A K AR

TR HH e O SRR R e > B AT & EMIRIE ARG K
éﬁﬁgﬁﬁ%z%’%ﬁzsz%ﬁ%ﬁﬁ%’%zm0ﬁﬂﬁ’%m*l
£ 5 2015 £ 10f5 R LRSI

6. HFERE  AAAETBFIFEF Y HAHNPELFRET

7
BEADO0AAMEEARDRIET L ERL L5 - HARE -

FPraEEFr»S=(FERFLFEF "I DA 2Py HFREF Y ST /0
EFTFERH FTia
T

A =R EFTRFRF Y- RRER X
BATEE BT G o 1B R 2 302010 & & 2011 & S AR HRPOCRE
P> LR REVFE (FEIXPERBHPFRNEREIOTRELE B
AFTOMGEE ) 2w 2012 #AFFF F 28 > BEMBEAPRL TG
PEOBRKRBRAPLE ONC 2 A QUL FRADER DT EFEY
Fler2 2% KRB FF R EREZRBEF > T L TR

32



TR1IAAS fpth - pieth T E R g

4
WA 0RAF14 34 BB 227 ST -

RFLEEFY ARG A RTECPBFIP mAREA L GREDE A
RCE TR K o A PR AR 3t 2013 =Y E o L 588 1 02014 & ¥ ¥4t
»ET81 G R ER B2 A iRtk AT fEA P Y E
WA G EE R o

% 4-1-1 %k 2P 2010 #~2015 & = + @i in

7 R 2010 2011 2012 2013 2014 2015 =
3R A 0.03 0.53 0.12 0.04 0.05 0.11 0.26
& BT B A 0.21 0.65 0.15 -0.10 0.24 0.05 0.19
7 btk -0.18 -0.12 -0.03 0.14 -0.20 0.06 -0.05
J Ttk 203 e ¢ 0.44 0.44 0.04 -0.16 0.44 0.13 0.17
BTtk 3 dp 0.23 -0.21 -0.11 -0.05 0.19 0.08 0.02
G R YA A F 0.20 0.72 0.23 -0.14 0.23 0.08 0.20
e 0.01 -0.07 | -0.08 0.04 0.02 -0.03 -0.02
- N 0.23 0.60 0.16 -0.12 0.23 0.07 0.07
gEF*hit 0.02 -0.05 0.01 -0.02 | -0.01 0.02 -0.005
W3 PR B e ¢ 1.07 0.20 0.10 -1.00 | -1.00 0.00 -0.06
e Nk 0.64 -0.23 0.06 0.19 -0.38 0.28 0.09
g R R e 0.17 0.51 0.09 -0.13 0.21 0.17 0.17
o R . F: R -0.05 0.32 0.23 0.09 0.35 0.58 0.25
PrERpHE -0.23 -0.20 0.14 0.22 0.14 0.41 0.08
AR Ak 282 316 324 1107 1316 1358 783.83
R -T3osl b3 4 18479 | 20303 | 20635 5314 5940 5273 12657
R1244 H# -0.56 -0.10 -0.02 0.74 -0.12 0.11 0.01

FREF<0 Ar b ELpERETARE

FH KR D BE 2P MIRQ015) 0 AA L ER
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GAP= fmfb /iﬂ/f

Ed B0 Foi GAP

L RN TP e

TEREE DF

AEN

BIAY

RN
e .
I\?&v'

HEdms2 £ 2 4547 (GAP 4 #7)

GAP % fofs i flpd § £ 6 R &0

F} _%,:\‘.}: -k‘l‘ \F

L S

‘T'J/F‘}PE" 1

L B B 7 GAP ,é?},«' v N2

&

4 4 4-1-2 2 B 4-1-1 ¥ 5 ) > 2010 £~2015 & & % 2 7 57 GAP #c g 4 7 -
W20 FFEFEFTERBERM S GAP IR B EE P FEF EFY
Lok S R 2015 EFEYEFTLSFHN S GAP X B 520 B3
2PRBE AR PR -
% 4-1-2 B % 2@ 2010 £~2015 & GAP A 5 4
L SERE L L
£ R
5 2010 2011 2012 2013 2014 2015
NOPLAT(A) 210,359 | 482,363 | 403,401 | 390,078 | 685,895 | 621,652
(47 Gk 130,621 | 146,548 | 163,119 | 169,670 | 165,728 | 175,819
(EYEFT &P d | -160,460 | 748,144 | 176,947 | -422,051 | 163212 | 833,291
kpYEREMEMB) | 501,440 | -119,233 | 389,573 | 981,799 | 688,411 | -35.820
GAP(A B) 291,081 | 601,596 | 13,828 |-591,721| -2,516 | 657,472
TR KR B R PHRQ015) A FE
1,200,000
1,000,000
800,000
600,000
400,000
200,000
-200,000 2010 2011 2012 2013 2014 2015
e (A)NOPLAY 210,359 482,363 403,401 390,078 685,895 621,652
=o=B)k p FFEM L/ E 501,440 -119,233 389,573 981,799 688,411 -35,820
Bl4-1-1 % % 2 72010 ~2015% GAPH

FALRR B R D

7 p44R(2015) 0 A AT AT
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() RaeEi i
REFEBRAEL FE TG TRIVIIR &7 DA e 17 P
EEDYESFLHRT > REEH X AR 27 0 RAFEF RS g8V
TRl A PR AL G T AR AR N H AN S
REEHA BT EE S SRR R R - R R AR R K

KFA137HFR BEIP2010 22 5 p @A G5 192 > B e @
greg AR PR T A5E 2009 b SR F TR P HFF R
Bbe  WRGEREY A FERYFDI LR RTARS A SRR A
Bepeg § iR E P A2 kiw, pIRA R B RSP B RE BTN 4 S AR
A R it AR AR A BEOT AN E R T RRE
P g HR B4 PR L 5 R AR AR BT £ 1305 241 1
TR TREITTECHARA T L c R RE BRI BITRREE T K
PERY A 4 0 T A& TR DR R R B ’r‘j&é%’%‘n—’g ko BERSTRET FRRS FE

Foe
4 4-1-3 B %2 P 2010 #£~2015 = B & 1 & = #1474
E R -y
. 2010 | 2011 2012 | 2013 | 2014 | 2015 T 3h
b X fi(A) 198.91 | 209.97 | 237.01 | 263.63 | 208.60 | 242.46 | 226.76

J& T e 2% i X #i(B) 95.41| 10290 | 101.18 | 108.69 | 100.73 | 130.78 | 106.62

& e A X #i(C) 88.70 | 101.06 | 97.06 | 89.76 | 77.52| 103.23 | 92.89

ER$¢§#&%§((A+BC) 205.62 | 211.81 | 241.13 | 282.56 | 231.81 | 270.01 | 240.49

TR AR BEx2PHERQ0I5) > AF G AT

300.00
200.00 — S—— e

100.00 » ——— ~ e = s |
0.00
2010 2011 2012 2013 2014 2015
—— P H(A) 1B 23 8 % #c(B) Jis 1 HE 25k 3 % $o(C) e IR 4 3 % $(A+B-C)

Bl4-1-2 1 % 2 720104 ~20154% B £ & < #4156
TALKR L Bk P R{IR(2015) 0 AR IR
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~ K~ F AP S (Return on Invested Capital » ROIC)
HEEmZ ROICE- BEL gl v7 * AR ¥ A BT E0F 6
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% 4-1-4 Bk o 2010 £~2015 & FEH O F AL
H i~
FPIER 2010 2011 2012 2013 2014 2015
YEFET & 2,619,953 3,353,879 3,370,881 3,601,126 4,025,061 5,701,130
EFA RS E KA 1,933,920 2,197,331 2,186,403 2,703,485 3,427,504 3,421,545
HuwxFaz e i 185,261 202,843 166,934 181,197 361,524 416,369
R EY oy E g (7,972) (26,601) (26,601)  (157,146)  (333,705)  (370,876)
LN sl A 2,205 6,666 7,117 6,147 8,503 14,146
VBT R(2 5P %) | 4733367 5734118 5704734 6,334,809 7,488,887 9,182,314
ﬁ %‘1 2 @A F A 127,156 155,247 166,082 99,052 98,710 100,846
Lo b 2 s (453,940)  (618,306)  (792,368)  (891,420)  (990,130) (1,090,976)
g 5:;; *FR(IPE) 4,406,583 5,271,059 5078448 5542441 6,597,467 8,192,184
AT RES 53,356 27,786 20,335 22,369 24,473 20,861
PP F A 112,631 33,999 25,450 321,146 319,906 309,160
EYEFA 13,377 13,908 40,735 194,555 44,616 107,878
WARAPM T A 0 9,119 7,980 0 0 0
KEAF& 4585947 5355871 5,172,948 6,080,511 6,986,462 8,630,083
FTHRKR: BESTME > Ay FER
# 4-1-5 L 5o & 2010 £~2015 & F @~ F AL
Hi i zroks
FPIER 2010 2011 2012 2013 2014 2015
FTEFET 4 5,024,202 5,103,472 4,382,115 4,714,836 6,071,970 6,082,702
EFACRTERA 2,419,814 2,647,043 2,775,379 2,515,070 2,474,523 3,144,411
FuezFadzdefif 150,174 204,732 219,842 230,461 302,659 324,073
B EY Sy ERy (62,699) (66,990) (66,990) (86,944) (111,743) (137,212)
¥ ERFOE 0 1,919 3,310 6,651 8,130 9,099
YEH>FTH(* 7 7%) (7,531,491 7,890,176 7,313,656 7,380,074 8,745,539 9,423,073
REZ AT A 30,599 31,634 30,457 27,079 40,564 130,475
Bt s gl (138,689) (176,981) (212,319) (239,398) (279,962) (410,437)
YER > FTH(7F%) (7,423,401 7,744829 7,131,794 7,167,755 8,506,141 9,143,111
R PES 52,674 131,500 176,987 53,208 154,535 40,060
BHPTF 221,163 169,170 134,700 497,027 525,982 456,670
HYEFT A 22,718 30,843 32,024 (45,512) (84,723) (81,093)
WM F A 8,401 6,658 4,881 0 0 0
EFRFTAFTE 7,728,357 8,083,000 7,480,386 7,672,478 9,101,935 9,558,748
TR kR fa‘\aéﬂﬁﬁiﬁ AR RETE
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% 4-1-6 B4 o7 2010 £~2015 & FiEH ~ F A £
i irom+ =
FPIER 2010 2011 2012 2013 2014 2015
YEYET & 483,731 931,016 708,462 754,722 1,214,611 1,104,971
EFTAE CREERA 887,661 865,963 854,535 940,906 1,272,991 1,608,042
HuezFadzdefif 10,987 7,413 12,141 14,253 34,786 42,283
R Eﬁﬂrng$$% 0 0 0 (1,744)  (4,091)  (1,960)
¥ ERF O E 2,484 4,103 4,103 4,127 4177 4,015
% EBHRr>FTH(* %) (1,384,863 1,808,495 1,579,241 1,712,264 2,522,474 2,757,351
FEZ2EGFTA 0 0 0 3,433 3,771 2,583
&g 42 gl (184) (184) (184)  (3,617) (7,388)  (9,971)
YEHFTH(7F%®) (1,384,679 1,808,311 1,579,057 1,712,080 2,518,857 2,749,963
AT B ES 83,812 64,645 98,778 262,050 360,193 725,864
T 100,476 91,439 90,500 126,838 183,647 176,461
AYFEFT A 0 0 0 (3,752) 4,615 (5,554)
i3 du}p M3 A 184 0 0 0 0 0
EVRFAT4 1,569,151 1,964,395 1,768,335 2,097,216 3,067,312 3,646,734
‘Viﬁ-ﬁﬁéﬁﬁﬂ’iﬁigﬂ

12,000,000
10,000,000
8,000,000

6,000,000

AT A

4,000,000

‘2

2,000,000

H

0

el F

b=

®l4-1-3
EoFME AFY

TR kR B

. o ‘::::::::::sa

/

2010
4,733,367
7,531,491
1,384,863

2011
5,734,118
7,890,176
1,808,495 1,

55
71

—

2012
704,734

313,656
579,241

% 2 72010# ~2015# &7 fp &

3]
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6,334,809
7,380,074
1,712,264

2013

7,488,887
8,745,539
2,522,474

2014

¥EH T AR

2015
9,182,314
9,423,073
2,757,351



(=) s & ¥ £41/8 (NOPLAT - Net Operating Profits Less Adjusted Taxes )
NOPLAT &1 72 # 2 F A B Hpavkin™ £ G TP ehfR ST T L4
FTAOREGETIRE c v FEREF AP P EFAF - 2 & @2 i ondf
ERg MERFEEFehFBEE»c e b8 2500
NOPLAT= £, % fi.5 & 4 (EBITA)- &, # fot @ 8 sf+ihas fi j %6 i
=4 fem 27 B gl w P4 (EBITA) -R & f

2010 #uwm o> FRGFE RFHRFTREBAE > 2R ii—T o A
FRAPE 2R AEFS S 2010 £ 2 18 »IF EBHF 0 1 E 5% 0
A

i
Fet mERI BRI BRI 2T b

4 i~ L T

%
SANAHI Eh B F R B A £ 2010 # Y F B 445 & EBITA
FRRA O FUBRRNBELNFEREFELNL > ¥ 2014 EHX EFRE AL 0 &
BT B ETRE > BEOPIHAD S A R E G R4 A p R
P s A B 1 ) B iR R PR A PE M T 3~590 Bt B S et A
Firtso Aa s At E o Al ¥ EBITA ch £ 484 X Ripk - L &

ARA BB BARG Fhno R BROD AT ER T Sl L X RS
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# 4-1-7 %k 2010 #£~2015 & = F £1E A
i irom+ =
FEIER 2010 2011 2012 2013 2014 2015
R 5210,990 6,415,740 6,685,855 5,882,764 7,817,221 7,160,488
B E o 28,846 206,298 61,497 131657 277,050 278,700
NS (3,838,562) (4,741,212) (4,819,278) (4,365,494) (5,740,018) (5,223,030)
FER (674,337) (859,784) (886,515) (764,105) (1,013,115) (947,682)
wEE (130,621) (146,548) (163,119) (169,670) (165,728) (175,819)
HegFg® 0 0 0 0 0 0
EBITA 596,316 874,494 878,440 715152 1,175410 1,092,657
AEYTRF 40 122 130 112 156 259
AREAFEAD DR E G 33350 44422 51,087 67,094 80572 81,773
e IL G MR Y ERY 0 0 0 0 (694) (640)
AEL EBITA 620,706 919,038 929,657 782,358 1,255444 1,174,049
PR (114,823) (131,436) (197,539) (125,156) (205,865) (180,688)
bt ¥ R 30,168 (9,353) 24,822 12258 155233 21,395
NOPLAT 545051 778,249 756,940 669,461 1,204,812 1,014,756
TR KR BESOMEE AT FR
% 4-1-8 & 22 P 2010 £~2015 # & ¥ £ 4
L S A R
BPIER 2010 2011 2012 2013 2014 2015
LT 8,586,758 8,717,002 7,226,461 7,606,700 9,074,478 9,188,940
g Eor 126519 181970 76,941 165309 375766 532,960
B A (6,460,338) (6,563,442) (5,427,178) (5,827,347) (6,916,358) (6,709,765)
FER (1,057,679) (1,244,658) (1,161,830) (1,407,919) (1,625,680) (2,093,046)
EE (136,722)  (155,710)  (174,092) 0 0 0
HuyEgr 0 0 0 0 0 0
EBITA 1,058,538 935162 540,302 536,743 908,206 919,089
AR 0 37 64 129 158 177
AFAYEF D Tk E T 57,843 52919 64,677 152082 163,236 154,274
det 14 Mk g Y B 0 0 0 0 0 0
# K1 EBITA 1,116,381 988,118 605043 688,954 1,071,600 1,073,540
X (181,761) (192,690)  (88,879)  (84,818) (116,033)  (85,532)
L 1B AR 69,310 12913  (30,633)  (1524) (36,323) 27,079
NOPLAT 1,003,930 808342 485531 602,613 919,244 1,015,087
THKR LS 2P ATy KR
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% 419  F427 2010 £~2015 & 2 4 E AR L
i irom+ =
BEPIER 2010 2011 2012 2013 2014 2015
" EITE 1,409,165 1,715991 1485840 2,019,967 2,095,770 2,031,966
LR R R RN 12,760 17,677 10,074 21,159 35682 39,851
RN (1,122,140) (1,418,885) (1,232,588) (1,576,320) (1,599,437) (1,561,266)
yEpow (126,084) (179,228) (182,755) (117,324) (142,172) (171,243)
wER (34,036)  (33,749)  (33,931) (169,670) (165728) (175,819)
T 0 0 0 0 0 0
EBITA 139,665 101,806 46,640 177,812 224,115 163,489
DY EF 45 74 74 74 75 72
DAL EFP Tk R 10,662 11,809 14132 23345 25274 30,915
fel flLF MY EER 0 0 0 0 0 0
# %13 EBITA 150,372 113,689 60,846 201,231 249,464 194,476
IR (27,058)  (13,614)  (7572) (23,345) (32,473)  (19,849)
PR B AR 37,934 9,621  (1,046)  (2,309) (604)  (10,606)
NOPLAT 161,248 109,696 52227 175578 216,387 164,022
FHAR: 3827 HE > AP ER
1,400,000
1,200,000
Q
% 1,000,000
g= 800,000
L
k'; 600,000
4]
it 400,000
200,000
0 2010 2011 2012 2013 2014 2015
= k7 545,051 778,249 756,940 669,461 1,204,812 1,014,756
== 1,003,930 808,342 485,531 602,613 919,244 1,015,087
B 4 161,248 109,696 52,227 175,578 216,387 164,022
Bl4-1-4 % o 7 2010# ~2015# &2 o 372 3§ F B v f1F
FAKR BRSO M AL
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(=) #F» F RS
;f,‘)\ S RN

2L 5
DR

ROIC= 7]?17.,19 /i ¥

AL B o P
7 2010 &~2015 & ¥ ROIC T 3=
74 2012 £ #2 2013 # ROIC § /| k"% » o * gcit FTA &
P 22011 #70 %
oA p e LM E

ROIC 7z

—r

#F%

4T

i 41 (NOPLAT): # 4~ 4 i8

B0 Ferg

T M AR £ FTA
jt & B CEPA #3231 fI9 M1

(ROIC > Return on Invested Capital )

Pl M -

2012 & 3
EWAERT F SRR

T4~ 7 ~(IC)

AT
2875 145% FFELR TRV RLT > ZF D
1 E’;}}& I »

15 p &34 M

X F12013 £ p ¥ E A FREEARE 30% 0 0 PRI v el E S

2 pEgR - 821

T X d’g';‘}é\l"/ ’ '»

Eig 3 4 }3 "’b’iq-ﬁ

s g A #E Y NOPLAT § & 37 % 13 ehiffa)
G2014 & 23 R F S d T E B FFSE ISR FRR A &

bt B R T

oAl FA L B

EAA A 2013 EERHR gL A LT 2R
TR P H PR HS A RE AR

g

2PN EFSE K

FEL] S HEFE o ERE Y RIDR 2013 & X I 4

% 4-1-10 % 2 P 2010 #£~2015 & 45 » T R 2R
' RUEECHCg T )

KplER 2010 2011 2012 2013 2014 2015

NOPLAT 545,051 778,249 756,940 669,461 1,204,812 1,014,756
FEE>FTA IR Jf) 4235293 4,733,367 5,734,118 5,704,734 6,334,809 7,488,887
ROIC(# 2 Fi] :§) 12.9% 16.4% 13.2% 11.7% 19.0% 13.6%
NOPLAT 545,051 778,249 756,940 669,461 1,204,812 1,014,756
»*g‘" FH ? *NEP ﬁ?) 4,038,700 4,406,583 5,271,059 5,078,448 5,542,441 6,597,467
ROIC(% Té >§) 13.5% 17.7% 14.4% 13.2% 21.7% 15.4%

FTHRKR BERNTME AT FERE
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# 4-1-11 K & = @ 2010 #£~2015 & 4L » F AR F £

L LA S
BPIER 2010 2011 2012 2013 2014 2015

NOPLAT 1,003,930 808,342 485531 602,613 919,244 1,015,087
FEL T2 2FE) 5399,179 7,531,491 7,890,176 7,313,656 7,380,074 8,745,539
ROIC(% 3 § %) 186%  10.7% 6.2% 82%  12.5% 11.6%
NOPLAT 1,003,930 808,342 485531 602,613 919,244 1,015,087
FEBEFAGEFH) 5319.823 7423401 7,744,829 7,131,794 7,167,755 8,506,141
ROIC(} 7 %) 189%  10.9% 6.3% 84%  12.8% 11.9%

T &R LS 2P M 2T R

% 4112 %482 7P 2010 £~2015 & # » F AP S &

LR
FPlER 2010 2011 2012 2013 2014 2015

NOPLAT 161,248 109,696 52,227 175,578 216,387 164,022
FEECFTAZEHA) 1,299,782 1,384,863 1,808,495 1,579,241 1,712,264 2,522,474
ROIC(# 7 7 #) 12.4% 7.9% 2.9% 11.1% 12.6% 6.5%
NOPLAT 161,248 109,696 52,227 175,578 216,387 164,022
FERFTHA(FEHE) 1,299,782 1,384,679 1,808,311 1,579,057 1,712,080 2,518,857
ROIC(z 7 %) 12.4% 7.9% 2.9% 11.1% 12.6% 6.5%

TR &R BE2P M AL L

20.0%
15.0%
10.0%

5.0%

0.0%
—— % 7
-
3 i
F4-1-5
FALKR D B%

2010 2011
12.9% 16.4%
18.6% 10.7%
12.4% 7.9%

2012
13.2%
6.2%
2.9%

S

2013
11.7%
8.2%
11.1%

2014
19.0%
12.5%
12.6%

2015
13.6%
11.6%

6.

B % 2 22010# ~20152 &2 o 4 > T AIRFYF L KB

SE M A ER

43

5%




Z ~ g T eE £ 2 & (WACC » Weighted Average Cost of Capital )

EEEPRE

EER T EORAFTELHFON AR FRFL LA

=k

Flpt o BN ARET £ REFRT 0 RAIE Y BRI Ap Y MR
% cWACC 3 B % %3PR £ £ A KPBEH TR GBS AB b Kfe s o #2503

B e

E D
W%CC=(Ker>+[K3qL0Xv]

E
vRERRKEEREEGEL L
D.,j;% /3/:!:'/\4‘)1__»/./4.7.;!‘&_
v.] \»é‘ngIﬂ_—_;‘l%{@_\ ' o

K

WCERFTEYA S0 E @R F 2 TS -
£0 4 2 A (2005 1 2009 % 25% 1 2010 4= 5 17%) -
Ke: "LAEEFT &+~ &% FAF A TH #5" (Capital Asset Pricing Model >
CAPM)
CAPM 2 3 % Ks=R+B(R,,-R;) °
Rt % 3V 10 £ = F A F o
B HTE PR EAPET Fh & dp ik 0 4% Cmoney TR E #-
R IR ISR
m B SRR 4 B 2006 & 3 2015 & T AR p(4
6.7%) °

e A
e

Y

& 4T £ 52010 &£ 3 2015 & 4 fE T ;&a?jf
%2> T35 41% > 2P F12013 # % B e R

n\t:x
ﬁx
e
=
e
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% 4113 % 2P 2010 £~2015 & 4 T 30F & & A
gPIER 2010 2011 2012 2013 2014 2015
L& EE DV 0.33 0.33 0.33 033  0.33 0.33
L F &S *(Kd) 1.1% 2.2% 13%  11% 13%  1.6%
o7 18 5 17.0%  17.0%  17.0% 17.0% 17.0%  17.0%
EXEL(EN) 0.67 0.67 0.67 0.67  0.67 0.67
BEF &3 4(Ke) 5.2% 4.5% 68% 33% 77%  6.1%
FYYWEEIGY) 1.4% 1.4% 12%  15%  16%  1.4%
BEeh % B 0.70 0.58 1.02 034 118 0.88
348 ¥ & (Rm) 6.7% 6.7% 6.7%  67% 67%  6.7%
R '%EF (Rm-RF) 5.4% 5.4% 55%  53% 51%  5.4%
HETIIFT S R 3.8% 3.6% 49%  25% 55% @ 45%
FALR I BERSTME AL ER
% 4114 4 527 2010 £~2015 & 4 gL 307 & & A
gPIER 2010 2011 2012 2013 2014 2015
i & EDNV) 0.31 0.31 0.31 0.31 0.31 0.31
b7 &= & (Kd) 1.3% 1.2% 1.4%  1.4%  1.6% 1.3%
o718 17.0%  17.0%  17.0% 17.0% 17.0%  17.0%
EFXEL(EN) 0.69 0.69 0.69 0.69  0.69 0.69
BET &% & (Ke) 5.2% 8.4% 72%  43%  53%  4.5%
FY Y ETEIGY) 1.4% 1.4% 12%  15%  1.6% 1.4%
BEARB%S 0.70 1.32 1.08 054 073 0.58
W H-4F B & (Rm) 6.7% 6.7% 6.7%  67%  67%  6.7%
R'&ER (Rm-RP 5.4% 5.4% 55%  53%  5.1%  54%
LPTIBT LA R 3.9% 6.1% 53%  33% 41%  3.4%

FRKR LS 2P ME 2L FR
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# 4-1-15 F 4 o 2010 £~2015 £ 4 g T I9F £ & A

BPIER 2010 2011 2012 2013 2014 2015
L& EE DV 0.44 0.44 0.44 0.44  0.44 0.44
LT &%+ (Kd) 1.8% 2.0% 1.9%  1.7%  1.7% 1.7%
o7 18 5 17.0%  17.0%  17.0% 17.0% 17.0%  17.0%
# £ E(ENV) 0.56 0.56 0.56 0.56 0.56 0.56
BEF &3 4(Ke) 6.6% 4.1% 50%  62%  69%  3.7%
FYYEIEIGDH) 1.4% 1.4% 12%  15%  1.6% 1.4%
BEDIRR%S 0.98 0.51 0.68 0.90 1.03 0.43
+ 47 B & (Rm) 6.7% 6.7% 6.7%  67%  6.7% 6.7%
R % ER (Rm-Rf) 5.4% 5.4% 55%  53%  5.1% 5.4%
Sl e O Sk 4.4% 3.0% 35%  41%  45%  2.7%

FH KR AB2 P M Ay ER

7.0%
6.0%
5.0% /\
4.0% 7 -/\ _—_
3.0%
2.0%
1.0%
0.0%
° 2010 2011 2012 2013 2014 2015
== % 2 7 3.8% 3.6% 4.9% 2.5% 5.5% 4.5%
== 3.9% 6.1% 5.3% 3.3% 4.1% 3.4%
¥4 4.4% 3.0% 3.5% 4.1% 4.5% 2.7%

B4-1-6 B % 2 72010# ~2015% & fp £ 4 T IDF & = AL 1 F]

B
FRRIR BRSO ME AT FR
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z ~ ROIC #7 2
(- ) A§F4F 5 (Spread)
- BEOEFARREN v FOYE NG SN AR AL AR

g@ﬁﬁg‘cjgf—fﬁ ’ K,ﬁz TR RE s - Y B EELARFEY SR
/’;\,H. §F ﬁm S —k "J- B B LI

AZFEAR Y 5 (Spread) =4k » F A3k 5 (ROIC)
- T I9F £ 3 & (WACC)

Bk 0P AR A0 01%~135 2 F > e 2% Bk £ o LS
FMAERE B2 (5 BPL1E4HT 502010 B4R F v F 020121 L &R
B FEEEI > FEHFSL S RFSRRIAY 0 A LM EFRE] R
2011 & T F > EFIG A AR G T RN, o 52014 & 2Tk P F W £
ANERB IS FEN TR TR B Y EESE ’z'(;g':fﬁ’

EA S FEFE TERF Y 052013 F SR A 0 LIPS FH e
#3F o
20.0%
15.0%
10.0%
0.0%
° 2010 2011 2012 2013 2014 2015
==@==ROIC 12.9% 16.4% 13.2% 11.7% 19.0% 13.6%
- dl= \WACC 3.8% 3.6% 4.9% 2.5% 5.5% 4.5%
SPREAD 9.1% 12.8% 8.3% 9.2% 13.5% 9.1%

Bl4-1-7 1 % 2 22010# ~2015% Ag 37 4% v =
FTHRKR BERLTME AT FERE

47



% 4-1-16 L 5 =7 2010 #~2015 = A3 v ¥ &

BPIER 2010 2011 2012 2013 2014 2015
ROIC (# 3 %) 18.6% 10.7% 6.2% 8.2% 12.5% 11.6%
WACC 3.9% 6.1% 5.3% 3.3% 4.1% 3.4%
SPREAD 14.7% 4.6% 0.8% 4.9% 8.4% 8.2%

FORRR K S MF o A FRE
% 4-1-17 F 4 = 7 2010 #~2015 £ AZFEIR PV 5 %

BPIER 2010 2011 2012 2013 2014 2015
ROIC (7 z %) 12.4% 7.9% 2.9% 11.1% 12.6% 6.5%
WACC 4.4% 3.0% 3.5% 4.1% 4.5% 2.7%
SPREAD 8.0% 4.9% -0.6% 7.0% 8.2% 3.8%

TR KR FEME - 2T FR

16.0%

14.0%

12.0%

10.0%

8.0% !

6.0% :
4.0% =
2.0% \./

0.0%

20% 2010 2011 2012 2013 2014 2015
=i Kk = 7 9.1% 12.8% 8.3% 9.2% 13.5% 9.1%
== 14.7% 4.6% 0.8% 4.9% 8.4% 8.2%

% it 8.0% 4.9% -0.6% 7.0% 8.2% 3.8%
B14-1-8 i % o 7 2010# ~2015# & | FAZ TR fY 5 - B

FHRKR: BR2PME 2L FR
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(=

) ALETAR P R 7

#-ROICH5f2is » AP Py fENENRRIL ZHEEFEFT AR
A BRI HEE SRS BRFELNLL R AL 4 o5 ROIC
SEFRA A BJIES R AT A EXAERERS BB K A BT
AR FEARD FES R AT EERAB R ALY iERS > A
FHREEE A EArgg T g Ta"zw B ROIC b 475 > F]pt g *‘Lﬁ'\’»/fﬁ?—m
ﬁ%R@Cﬁ*iQ%’EQﬁ%T:
ROIC=41 & J1;E & (m)x 7 # &4 F(T)
EBITA

o o
= & =

# % 1R S (m)=—

KORPRFNBEERE T3 BT VLB £k DR R
PIEWEEBAAEDERE 2010 EAAT AR EI SN BT EEr
2010 & 3 2015 & 47 & JIE 5 43 11.44%~15.26% > T 3521E ) 13.44% > &>
FELSDSP960%E 5487 7.75% °

M 2010 £ 1 2015 # B %k o & ehF A% & F 43 0.96~1.36 2 F 5 2015 #
BEOPF AL E N HF AN 2014 EEET IRIFER S 20 fla
RBood RS HFER T AR A Y Ejg i iR BT mEN L 1160 Sk
FA S0P F TR FE&7 1.08-

% 4-1-18 B % = & 2010 #~2015 # ROIC i 42 7]+

Hi 35842

BEIER 2010 2011 2012 2013 2014 2015
EBITA 596,316 874,494 878,440 715,152 1,175,410 1,092,657
FrF A 4,235,293 4,733,367 5,734,118 5,704,734 6,334,809 7,488,887
¥ FE 5,210,990 6,415,740 6,685,855 5,882,764 7,817,221 7,160,488
8B S| 11.44% 13.63% 13.14% 12.16% 15.04% 15.26%
A 1.23 1.36 1.17 1.03 1.23 0.96

AL kOR B

oM AP R
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=

20.00%

2015 2014

15.00%
s
‘*M
= 10.00%
ah

5.00%

0.00%

0.00 0.50 1.00 1.50

¥

by

B4-1-9 B % 2 #2010# ~2015# B 42 E 1| 75 ) £
ki BESPME AP ER

;‘

SEAFRT UFR T & ROIC T3E M BE: 27 1447% 553 @ &
S 1139% =2 » %% 891% % i o p £ A& ROIC % B% 272 2B > L2
NPFELARS FETHE SRESTRLAFET

22010 3 2015 £ sl B JIBF BE 2P FRBFESL i L 527
FIRTRE > FHSFRRACRT L L - HITRETER A A AFUR
EFN0PARRBENRECBXLAA NP BHLOPARAREAET oA Y

#?’4" ﬁé\jﬁ'&lﬁ v——kf;fﬁ‘;‘.—')v

gl
s
7
Py
?m.
T
ro
)
)
NS
3
prisy
Tk
3
e
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R

G= 2

L=

4%

2010

12.87%

18.59%

12.41%

2011

16.44%

10.73%

7.92%

2012

13.20%

6.15%

2.89%

2013

11.74%

8.24%

11.12%

2014

19.02%

12.46%

12.64%

2015

13.55%

11.61%

6.50%

E=R=8

14.47%

11.30%

8.91%

R [Go o B B 4%
2010 | 73.66%] 75.24% | 79.63%
2011 |73.90%] 75.29% | 82.69%
2012 |72.08%]| 75.10% | 82.96%
2013 | 74.21%] 76.61% | 78.04%
2014 | 73.43%] 76.22% | 76.32%
2015 | 72.94%] 73.02% | 76.84%
B e e B 4% ER | Go o e 3 4% 35w | 73.37%]| 75.25% | 79.41%

2010 | 14.87% | 20.68% | 11.57% 2010 |11.44%|12.33%] 9.91%
2011 | 19.42% | 13.12% | 8.21% 2011 |13.63%]10.73%] 5.93% B > P e B 4%
Foah | 2012 | 16.21% | 7.67% | 3.36% 2012 | 13.14%| 7.48% | 3.14% 2010 [12.94%| 12.32% | 8.95%
ROIC [ 2013 | 13.71% | 9.42% | 12.74% 2013 [12.16%] 7.06% | 8.80% o w | 2011 [13.40%)] 14.28% | 10.44%
2014 | 19.82% | 14.52% | 14.57% 2014 | 15.04%[10.01% | 10.69% ¥ 7 [2012 [13:26%| 16.08% | 12.30%
2015 | 15.68% | 12.28% | 7.71% 2015 | 15.26%|10.00% | 8.05% ?' 2013 [12.99%] 18.51% | 5.81%
15w | 16.62% | 12.95% | 9.69% 15w | 13.44%| 9.60% | 7.75% =F 2014 |12.96%] 17.91% | 6.78%
2015 |13.23%]| 22.78% | 8.43%
3o |13.13%] 16.98% | 8.79%
E N B B 4%
2010 | 2.51% | 1.59% | 2.42%
2011 | 2.28% | 1.79% | 1.97%
2012 | 2.44% | 2.41% | 2.28%
2013 | 2.88% | 0.00% | 8.40%
2014 | 2.12% | 0.00% | 7.91%
2015 | 2.46% | 0.00% | 8.65%
3o | 2.45% | 0.96% | 5.27%
=i |Go % o B 4%
2010 |42.65%]| 36.42% | 27.54%
1% | 2011 |40.84%]| 57.64% | 28.19%
+ 4/ | 2012 [50.16%]| 70.62% | 62.66%
Zr | Go o [ 3 4% ER B T B 4% 4 fr [ 2013 [57.30%)] 57.61% | 35.07%
2010 | 13.44% | 10.07% | -7.23% 2010 | 1.23 1.59 1.08 ;225 | 2014 | 46.07%] 51.96% | 36.01%
EBiTA | 2011 [115:32% [18.19% | 3.51% 2011 | 1.36 1.16 1.24 2015 |56.21%) 66.08% | 59.78%
i 4 | 2012 | 18.58% | 19.75% [ 14.16% 2012 | 1.17 0.92 0.82 3o | 48.87%]| 56.72% | 41.54%

" [2013 | 14.43% | 12.53% | 12.75% 2013 | 1.03 1.04 1.28
5 2014 | 4.039% | 14.22% | 13.26% 2014 | 1.23 1.23 1.22 2 |[Go o B 3 &%
2015 | 13.57% | 5.44% | 15.66% 2015 | 0.96 1.05 0.81 = % | 2010 [35.08%] 25.12% | 63.47%
3o | 13.23% | 13.37% | 8.69% 1ow | 1.16 1.16 1.08 = 4 [ 2011 [30.14%][ 27.76% | 51.73%
z 5/ | 2012 [32.87%| 36.63% | 58.28%
s | 2013 [37.17%]36.49% [ 42.30%
" P [2014 [34.58%)] 27.72% | 44.90%
% 72015 [47.87%)] 26.93% | 62.65%
35w | 36.28%]| 30.11% | 53.89%
E > B B 4%
41 | 2010 [ 354% [ 1.34% | 1.23%
oy | 2011 | 2.80% | 1.00% | 0.79%
jé/ 2012 | 2.74% | 1.93% | 0.78%
P2/ 75013 | 2.51% | 2.05% | 0.80%
# P 75014 [ 0.39% | 1.65% | 0.79%
% 72015 | 0.51% | 2.17% | 1.72%
35w | 2.08% | 1.69% | 1.02%

. .
B4-1-10 B % = 2_ROIC 4. % B




v A e £ & (FCF » Free cash flow)

TR gnE (FCF; pdRENE) Z 27 B nF@RENE 5 d 30t
PWAGIRE > GFF TR FIREE I M AL R E S PR
PR S AIE LR IR R ATIE R S P R A R AR A

o TR APS NP ERENEAMET T I EETRARLTEY o 235

FCF= 7fJL ts /i 1 ‘f | (NOPLAT)- AT F
= (NOPLAT+i7#) - (EHFHTE)
== ﬁLﬁ ﬁk_}é‘_;t ;}‘;‘?K

d % 41197 % B2 P 2010~2015 #nt RANE Y 5 1
CELRETABLTRET AN NEE T BRI PLREN R BEH L
GuBE o BT AR AR ERNA 0 p 2013 EAzEH TH 0 T A 2015 E R Ko
ﬂi&&ﬂ&*%m&ﬁg?ﬂ%ﬁé?%ﬂ@?%%ﬁ%mmﬁﬁﬁﬁﬁﬁi
AMH2014 I I RFEARARSEXADOT AR MR SH AL HRTR
%ﬁ’mwﬁﬂﬁﬁﬁﬁﬁ%,f% ERME- Y EERER A AR FETE
R RETARRESERS -

B 4-1-10 5 B2 2P 2R Ev L RMETEVRE - BX 2P pROTR £50
2012 &8s REDTALN RFALENBLANKRFAE TR AL S 234
2012 #2013 #FFded L > VARREMEB LI = RO 7 F 1A B
NEFERLFAANGPOERLNT AR L AEE A
IEWAEFRE I T ERPPOEFABR AT ALD B LEN FIRD H

o [ 415 o

=X
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% 4-1-19 Bk o 2010 £~2015 & ¥ A e &R &
AT R A
FPIER 2010 2011 2012 2013 2014 2015
NOPLAT 545,051 778,249 756,940 669,461 1,204,812 1,014,756
TE 130,621 146,548 163,119 169,670 165,728 175,819
T RE ;‘ﬁ %} 675,672 924,797 920,059 839,131 1,370,540 1,190,575
FEF ERC(H ) (397,355) (733,926)  (17,002) (230,245)  (423,935) (1,676,069)
FThi ﬂ, /E“ (3 4r) (105,847) (263,411) 10,928 (517,082)  (724,019) 5,959
HBu A pREERG ) | (132,244) (164,130) (127,210) (183,933)  (346,055)  (230,664)
WY Y R R (3 %) 0 18,629 0 130,545 176,559 37,171
¥ #fg?&; R (3 4) 6,751 (4,461) (451) 970 (2,356) (5,643)
] (628,695) (1,147,299) (133,735) (799,745) (1,319,806) (1,869,246)
FARRENE 46,977 (222,502) 786,324 39,386 50,734 (678,671)
FHKR: BRIPHE AP FR
% 4-1-20 4 5 =7 2010 #~2015 £ ¥ L el £ &
Hi= i }roi+ =~
FPIER 2010 2011 2012 2013 2014 2015
NOPLAT 1,003,930 808,342 485,531 602,613 919,244 1,015,087
TE 136,722 155,710 174,092 0 0 0
LR ENE 1,140,652 964,052 659,623 602,613 919,244 1,015,087
FHEF & /}E“ (3 4e) (1,896,772)  (79,270) 721,357 (332,721) (1,357,134) (10,732)
AL AR (3 4e) (262,708)  (227,229) (128,336) 260,309 40,547  (669,888)
BWFA B FEERCG ) | (109,554)  (210,268) (189,202)  (10,619) (72,198) (21,414)
TV Y RS (O ) 0 4,291 0 19,954 24,799 25,469
¥ ¥ ?ag C (3 4e) 0 (1,919) (1,391) (3,341) (1,479) (969)
BT (2,269,034) (514,395) 402,428  (66,418) (1,365,465)  (677,534)
FARRENE (1,128,382) 449,657 1,062,051 536,195 (446,221) 337,553
FAKR A S 2P MR A R
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% 4-1-21 H4 o7 2010 #~2015 # ¥ L fel &0 &
i irom+ =
BE/ER 2010 2011 2012 2013 2014 2015
NOPLAT 161,248 109,696 52,227 175,578 216,387 164,022
I 34,036 33,749 33,931 169,670 165,728 175,819
RN R 195284 143,445 86,158 345,248 382,115 339,841
FEF ERC(H ) (95,714) (447285) 222,554  (46,260)  (459,889) 109,640
T L AR (3 4e) 6,759 21,698 11,428  (86,371)  (332,085)  (335,051)
B FApFERERS G ) (29,950)  (30,175)  (38,659) (171,782)  (186,261)  (183,316)
BT g E R RS () 0 0 0 1,744 2,347 (2,131)
¥ OEAE TR TR () (212)  (1,619) 0 (24) (50) 162
LTI (119,117)  (457,381) 195323 (302,693)  (975,938)  (410,696)
FARRENE 76,167 (313,936) 281,481 42,555  (593,823) (70,855)
FHRRR  BHESTHME S AP ER
1,500,000
1,000,000
¥ 500,000
*
e 0 [V L
L
W
A
L (500,000) \
o
(1,000,000)
(1,500,000) 2010 2011 2012 2013 2014 2015
== % > 7 46,977 (222,502) 786,324 39,386 50,734 (678,671)
== (1,128,382) 449,657 1,062,051 536,195 (446,221) 337,553
B4 76,167 (313,936) 281,481 42,555 (593,823) (70,855)
B14-1-11 i % = 72010# ~2015% 2 e £ 7 L eI & /n £ vC iR
FRRIR BRSO ME AT FRE
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SH Pz AMBEG Y > LRV A CEFT BTN = M %3 4

f
R I T T TYCr TIPSy ST

(- ) % F 4K (Investment decision-making )
FEARZZAAR  BRZEE R - EE T4 R4 3
ARLgi=- BEFEFE FERrEFTRAFETE T SRERTF

B2 S T S N (I
R Ee A

d F 4122 BT iR B RSP 2010 £ 3] 2015 &R E R TF ST

S

L137.596 0 2013 E B AR A BT S AN o BEA BE A PHNA K B
SRR P ARY AL T HFEFLRT -

BAE013E1 20158 EFFFTELRFTIFEFT AL D ART I Hf £
I N s A EUSERI I TR D S SR
MREAARBEDFF A R RETRD? SAFLRFT S 2010 £ 2 2015
EAEEF L P FTF A 12.19%~18.6%2 FF > T35 5 16.290 0 BT B % o 7 dus

Fad FE T LAST KN K mdkL 29 .
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% 4-1-22 % 2P 2010 £~2015 & £ H A4 A

(=) pEF 4K (financing decision-making )
CELEF LMY EERH > §LEATERY hiIfRl > B L BRT P
FoAHLIET R ﬁ’ﬁ;‘ CR RN % Rl (R ELF'QF%@W

15{‘!‘3\-&%\&% L‘Iﬂ'mﬁrﬁ
sl SPLEIE o <

/\4"

A

22,

i o+ =
BRIER 2010 2011 2012 2013 2014 2015
NOPLAT 545,051 778,249 756,940 669,461 1,204,812 1,014,756
R 101,533 133,935 128,180 114,183 146,196 151,871
gL RF X 18.6%  17.2%  16.9% 17.1% 12.1% 15.0%
NOPLAT 545,051 778,249 756,940 669,461 1,204,812 1,014,756
EYEFT & %agt 397,355 733,926 17,002 230,245 423,935 1,676,069
YEFEEIRT 72.9%  94.3% 22%  34.4% 35.2% 165.2%
NOPLAT 545,051 778,249 756,940 669,461 1,204,812 1,014,756
Frid 105,847 263,411 (10,928) 517,082 724,019 (5,959)
ELEE DR} S (1,282) 15927 16,571 6,551 (3,942) 10,091
FrtNERTS 19.7%  31.8%  -3.6%  76.3% 60.4% -1.6%
NOPLAT 545,051 778,249 756,940 669,461 1,204,812 1,014,756
FuFa :gﬁagt 132,244 164,130 127,210 183,933 346,055 230,664
e FAERT 24% 21% 17% 27% 29% 23%
B ¢z: 7 & 135.4%  164.4% 32.4% 1552%  136.5% 201.3%
FHRKR: BESFME AP FE

bka "Lﬁ;’-w

Kk 4-1-23 v oip & o 2 2010 # 3 2015 # a0 FF% oAk T30 Y 56.8040
FEARGBIF RFANFRERF BT BRI RETEER T A
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ARG PREREANVARRESBENE B RXFTAIARF AT E
%é#%ﬁiiizﬁiﬂﬂm*?*iﬁﬁﬁiim’éﬁéﬁ%i°
% 4-1-23 % 2 7 2010 #£~2015 & g 7 - W A 47 %
B i3roi+=
FPIER 2010 2011 2012 2013 2014 2015
kpFEREME 675,672 924,797 920,059 839,131 1,370,540 1,190,575
®ELD (628,695) (1,147,299) (133,735) (799,745) (1,319,806) (1,869,246)
BdRE&NE 46,977 (222,502) 786,324 39,386 50,734 (678,671)
LTk 56.1% 57.6%  53.5%  55.9% 58.3% 59.6%
TR LR BELSTME AT ER
(2) %414 K (Dividend distribution decision )

AR T L R s fe i L X £ A EFIIEG
ERELRIEFAMAF  TEHREEJEFDAR R R LA ER S
EFER T omDFEA R RAC TR R > AL T LMHE M FpFs
FEPREDFEFTIT AR M AREFEEFLAFRERT AR OEFT L i
FREhINREF RS o H o igeT

_RERRERAIER
Al 2 IETYTTT]

d 4 4-1-24 BT 500 2010 £ 5 2015 £ IR & %15 2% F 5% & 8.1%~59.5%
ZR P ERARAF NI AE T H MBS A AN BRI AP TELY
@RS PRI A AT R R

% 4-1-24 % 2 @ 2010 £ ~2015 & A K A 45 £
B iirog+=
AP/ER 2010 2011 2012 2013 2014 2015
& %A 46,062 91,008 239,990 195,936 261,206 50,165
s A 210,359 482,363 403,401 390,078 685,895 621,652
WA A 21.9% 18.9% 59.5%  50.2% 38.1% 8.1%
THKR D BERLPMEF A R
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o8 E¥ IR
AN R FHHEB RIS T TR A TR EFHF AR A EBUIEE OV R
FREER RSP 20060 1 2015 & MIFREFT AT o MR AT T HF]
(DCF) ~ fgidvig4e h EHA) (EVA) 2R A 47 0 FERIA K 15 & ahpfisfin > &2
FFRPREUZFEEFT BIRFENTI ELZ - BRE S -FENPwJERREAZE

BRI FoFEE SRR BRI RN FIRBEISRFE AP
O BRERIRG T BRI R R BRI HE RGBS SN -

SRR TR O 3
AT ;ﬁd 8 4 #7(Scenario Analysis ) kX #=15 B % 2 @ 7 i & TS AR 8
~7f§fi‘i”lliﬁ€'7 EA ERREAEF BiE 3 10 & 2 fﬁ{?ﬁiﬁ FLIE (7 4 475
AT BEIPZHBRTALGER Y 22 ER=FF A B[P 4T

() BEFE (S BRAKSEF LI E 8% (5 1045 & 5 6%%E 4% -
IMF Fg3* 2016 & > sh 5@ £ & 34%; ¢ B REAS L X hits g i
X 63%; % BEHRLEIFRE 2.6%; B SASE K 1.7%; R0 i & FlE o
%ﬁéipiﬁﬁﬂ’é%ﬁﬁ\%%%ﬁ\mé_ S 1 BT R
e o1 L4 2020% & &7 i 69.1 % ~2015~2020 £ 4F & & £ F 5 9%e-

T EIERITORA T 0 A k1 B ERG Y AT Rehghig o

%ﬁzs&ﬁﬁgﬂﬂé%iﬁﬁiﬂgﬁiﬁﬁiJﬁﬁﬁ’ﬂ*%%ﬁ

PR KR WA AR RREE KA A Ao
eI ;¥ BRafF aFDE S oles T2 AEBFLS > LEPC
i p R4 72 A TR 5 B4 TV B R BT ER S G 8
WA ST AR AR B B BT ;b;%’jf@;%’j\ﬁ/i%ifg%zgm 4 E
oA RREL2Z? BRI EHIFT- AL E o RREELR L Lo
BER2PS FREERE D FTFEFER (Tesla) 30@F > 2204 AR 68 i
s gh L e 2 FRTP R4 EE BELTIRA &R CNC
WP ~ B ERAF S 4 1 8 - BRI 2 B X > T B AedEF S RE B BB 2

[uts
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REE SR B0%E P HBE2 AN IRE B LR 3
A iEH BEBEwL A RERAE - TEBRETY A5 TR HF K
A i zu’r-t)j*f,%-é. m?*s’i’%i&ﬁ%ﬁﬁ—ﬁ&"%,ﬁé}?ﬁg"ﬁ
HleA £ 8% B4 gL 30% -

(C)RETAE (P 2) BRAKSESILLE 5% 5 10454 5 3% 1% -

I

IEPAFE B rRITFAROFY G R IPEFIIUFLIF B R AR

LM% ﬁﬁh@ﬂﬁ“wﬁ“%*"*%%$&*ﬁ@§°ﬂ@éﬂﬁl£
Whos v W KA TE Y RS RARE el A JIFR 0 BRSPS

ECR R AERIMEEE L p AN BB ET R NI EF LS 2 R

@pﬁﬁp %ﬁ (o S A N Ve O ’%&ﬁﬁﬁﬁ‘ﬁ%%&g’
]j,ﬁkf’,éf@qéFf#}'@'ﬁLf}:iﬁ °ﬁ“r§l‘?)§_%4f§%§é‘;4 . F)"Jﬂlﬁgﬁ"é_é}véﬂ’

BAAPm o E o 0TI PR & 3C FEE RS0 L AR
ARAPHELEL B ERE A FRE S A E P RS
BHEEFF o p Ry AL b p B TR L A

fbended ko G Filas & 5% FAWF YL 50% -

(

Ji
N

FRTH (ER) T BRAKRS & FIea £ 2% 610 &4 B L 5 0% -2%
Pafh fois  &REAS Efsh » %90 BRERUSEIFHRRE
L R A L %T& 2015 £ ¢ QG RpE2 RFEAFHE S L

H
WA ENH LRI 149% ¢ FibF B AT o LRS- RE
ﬁiq%ﬁ’i@]%u i 5 ”%E‘T % ‘ @i’?x‘k‘kétf%lﬁﬁﬁ%ﬁﬂ%%}go
B3 F e £ 2% FAWIFHE 20%
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~ Bk P IR R
AFT R PR B R ST 2006 £ ~2015 £ 10 £ 2 fFe MAEFFALGE 0 F 2 15
EITLIRRDE ER o FEPZREREF R TR AT P EZ R A 7K
ZREIOFFFEAPPETALGALAEPD AL HEIFREN A RIFFRY
PR E A AR P P E e e T Fa T A G A LIS
TR T S FRE L RRTHERITR T UK o
(=) ¥ *ier
Bx 2232011 & 2015 T35 K F 95 8.0% Ak £ AR O
CBERBREOPTEMTET A GRS 2 REErE AR J8

P EEHEL ARE O H AR AR HFAE A 2011 X
2015 Ty Ea A FE e L IHEN S 733% 0 42 72.1%~742 2 F >
Y4 EE P IRR T R 2 ARBE T 2016 E~2020 E 5 T23%; @ Ay E ¢ N
Ao BEaFIEENL 132% 13 13.0%~13.4 2 fF > 2 5 &g A2
AB% > TR 2016 £~2020 £ L 13.6% -

BEOPAMA2ZITERLTALE KPP E > EXH > 2006 #3 2015
&gyifgg@ O A SR Y 27.296~47.8% 0 P g E P ¥ 2015 £ 2 3
¥ 3F & 2016 £~2020 £ 5 50.00% ; @ #2006 & I 2015 # 37§k

FRF A EI F A 5.1%~8.6% > 2013 & B4R RO PR THE 2 H HER

I
i
v‘!"

=2

o

Ao FRiT L E T B AR 2016 #~2020 # 5 7.2% o

ﬂﬁi@uwﬁas2%6&4m53gé§@%6ﬁ£$ﬁ%‘%ﬂﬁ%iﬁ
s f Fﬁ ié-,f‘:,‘é}?ék“ 2. T EaiE It?ﬁﬂ:g FANGE o A2 HEEHE IFI RN ﬁé_ﬂ*

60



H59%; B p FEAT AT S 454%; B R f R ERTAE L6%ME AR

(

I~

) A~ s ek K E R
B 2P 2006 &3 2015 & FARF AL L T AL A 27.29%~47.8% >
TFERE A 2015 £ ¢ 3 47.8% 0 toh 2 TG 2016 #£~2020 E 5 50.00% > ¥
PRBEXALTAR IHTER 2H 2 -

() ¥EF 4

FEFELAPFTALRF A AL G G -BRaPindghcg
v B etE s A AR SN REHRREE V2 FET £ 2011 £

I 2015 & 43 12.796~35.5%2 F » T35 20.7% > Flig &4 £2 2 40 &2

T AR 29206 kAR B o

(<) fe¥
ZR P ETERF 1T%6E o

(™) Al
% 2@ 2006 # 3 2015 & » % IR ERFIZHF G A o A KRRERE

v

T o Fffp 2016 # 3 2031 & I ARl gL A o

o

B_i#
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B S L DY R
A I EsRS F1S kit 5 1§ & (Continuing Value » C.V.)» 1 B3& B

X207 REI MG REAGE A BAG L P E RS T

(-) ®&x&473 2 (Discounted Cash Flow > DCF)

NOPLAT,,(1- ﬁ)
WACC-g

CV=

NOPLAT,; =t 35 ;|3 [ 4 % — & NOPLAT ¢h ¥ -k 2
g=~ F e NOPLAT Fg 8 & £ %
ROIC;=i% &7 F 4 2. 3¢ #p 47 v
WACC=+c fg T #0754 &

(=) &A1z (Economic Profit » EP)

| EPy,  (NOPLAT,) (g ) (ROIC:-WACC)
"~ WACC WACC(WACC-g)

NOPLAT =27 P|#P B & % — & NOPLAT s ¥ -k #

EP. = 3@ Rl B (6 & — & S an ¥ ki
AR (FB)RBEIE (P2 EHER T (ER) %=
BB ER B REMBITRE 2 GAIEZ P ERE 2P 25 E
BB A TFACT A A 421 £ 422 £ 423~ 2 424 507 0 B I|ERP A
- o
13 @8 B4 (2031 & > SEpI# ¥ {5 e % — #):h NOPLAT %= 67 F
A PR AFEFRER) 899,749 o FRALFHR(T 2):
568,308 i < M A & R (ER) 1 353,876 #F ~ o
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22 e T AN BRI ERET2EL 41 BRBELIA kP
FEEZSYRPERE

3. AT E AR FTAHEMSF 0 BF 27 HROICHL 114% 0 WP 1
WEL PR DEFE QD L ) TP AN E P RET G ERS
PR HR T R AR (B 6% ELFE (P 1) 5% ERT
F CER) 4% -

4. BN G AT

-\
NS

+

52016 & SRS E X5 1.47% S E 2 SR
CEIBF R AT HEETIEI U I%SEFFLFFHFLIEF o

A AT B 0 TR AR RTINS B AR BT IS A B RN TR 2 B S

ik

A IRREFE T TR L AT IET £ A 41001 23T RATIE > o b LY
EHEEL FAG f O TE L ARE B R R 100 0 A u ) 2

AEBEBERLFREL R Er 5 ek (BE)7253 ~ gk (¢ =)

5128 ~ 5 W T (BB) 3725 ~ o Bfe ik A B 2 5 30% ~ 50%% 20%F

R S R

i

(9]

>

o0

(V)]
S
o
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%4-2-1 BEROPEZEATEESE (BR) R IER L
Y@ & : DCFi YEGE ERIER Bif
EF I 16,888,851
FRER PARRENE HRFS FARRENERE FRER ERIE KRHF FARRENIRE Ay §R3 20,861
2016 74323 0.961 713,966 2016 645,293 0.961 619878  HARF 417,038
2017 610899 0923 563,726 2017 689,032 0923 63586 AFiIHhETA 0
2018 71887 0.8% 329,655 2018 755,278 0.886 669,506
2019 07017 0852 338,070 2019 794,107 0.852 676201 f ¥ 17,326,750
2020 418397 0818 342,243 2020 835,685 0818 683580 (4,066,580
202 307605 0786 249,565 2021 609,560 0.786 48914 FAYERF (14,146)
2022 336,661 0.755 254,119 2022 642,915 0.755 485287 kA MR (81,773)
2023 %6861 0725 258,758 023 678,271 0.725 21810  BAm 0
2024 378,273 0.697 263,480 2024 715,749 0.697 4854 CEELES (5,929,38)
2025 40099 0.669 268,289 2025 755,475 0.669 505490 EHFEEF 41,740
2026 68130 0643 43790 2026 104,989 0.643 67481 EEEH 0
2027 08% 0617 43,748 2027 107,042 0617 66092 AkREERHE 0
2028 73689 0593 43706 2028 109,178 0593 64756 KESRE 0
2029 76637 0570 43,664 2029 111,400 0570 63470  HifE T 7206609
2030 79702 0547 4362 2030 113,710 0.547 62,235 -
(¥ 20186789 0547 13,237,844 BERE 5073718 0.547 2716933 Mdk(+) 100
it 17,038,208 ERIBRE R 1253
EEF+GFH) 8,192,184
EREERE% T1.1%
YE & 17,038,248
3 # 7] 0.991 Beages 0991
(XA 16,888,851 FEFERPEL) 16,888,851

FTHRKR BERNTME AP FERE
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% 4-2-2 BEoPFBRA TS L (P 2) ka%i?ﬁiﬁ']%\»
Y@ : DCFi FEGE ERles BEf i
¥ & 14,756,750
FRER PARRANE FRYI PARRAAERE  FHER SRR KR7I FARRENERE  HETRES 20,861
2016 978,609 0.961 040,067 2006 620395 0.961 505961 MK T 417,038
2017 841,355 0.923 776,386 2017 652,024 0,923 601,675 REOQRETA 0
2018 620,249 0.886 549,812 018 703439 0.886 623,555
2019 656,366 0.852 558,912 2019 727,068 0.852 619,116 EERE 15,194,658
2020 689,509 0818 564,009 00 751,29 0818 614550  f i (4,066,560)
2021 576,334 0.786 452,866 2021 509,916 0.786 400,677 ?F ryE %E? (14,146)
2022 593,624 0.755 448,081 2022 523,604 0.755 395,228 BN 'ri (81,773)
2023 611,433 0.725 443,346 2023 537,703 0.725 389,885 BAK 0
2024 629,776 0.697 138,661 024 55224 0.697 WM CEEAEE  (5929389)
2025 648,669 0.669 134,026 005 567,182 0.669 39503 EBYEEG 11,740
2026 414,194 0.643 266,223 006 75501 0.643 18586 £ aEE 0
2027 118,336 0.617 258,296 007 75810 0.617 46808 A KLEEHH 0
2028 122,520 0593 250,604 008 76032 0.593 ;50% ~ REERE 0
2029 426,745 0.570 243141 2029 76,256 0570 43 447 ¥i i‘ﬁ (N 5,144,516
2030 131,012 0.547 235,900 030 76482 0.547 41,860 -
wERE 14,666,022 0.547 8,026,965 FHBE 2675819 0.547 1,464,522 udk(+) 100
y& fi 14,887,295 ERJERE 6,695,111 % fE 51.28
KEF+GF%E) 8,192,184
AERERYERE% 53.9%
YERE 14,887,295
e AFH: 0991 HaAEH+ 0.991
FEFE@EER) 14756759 FEjE(ER) 14,756,759

FTHRKR BERNTME AP FERE
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%423 BELPHHEAFERTHF (BB LG ERZ
FE§ & DCFi3 FERE ERIRE PRE
Yaje 13349375
FRER FARRENE HRA: FARALNERE FHER EMIE  FRAF FARREGERE  AF7HES 20,861
2016 1213980 091 1,166,167 2016 595,498 0.961 S04 HBLT 417,038
2017 1058204 0923 976,491 2017 616,509 0923 568902 kI GATA 0
2018 840427 0886 744,985 2018 654,984 0.886 580,602
2019 g7L645 0852 742,01 2019 665,691 0.852 56685  pEfE 13,787,274
2020 899,193 0.818 735,528 2020 676,480 0818 553350 £ (4,066,580)
201 75902 0.8 506,409 2021 424,765 0.786 W FAYERF (14,146)
2022 759012 075 572,020 2022 424,765 0.755 062  BHpNEG (8L773)
2023 75902 0125 550,355 2023 424,765 0.7125 W% Aan 0
2024 759012 0697 528,679 2024 424,765 0.697 295864 CEEAHEE (5,929,389)
2025 759012 0669 507,857 2025 424,765 0.669 WAL EBYERG 41,740
2026 580,706 0643 373,248 2026 57,03 0.643 %798  frEf 0
201 569092 0617 351377 2007 57,171 0617 B AkREEARE 0
208 557710 0593 330,787 2028 57,101 0.593 B GESEE 0
2029 54655 0570 311,404 2029 57,01 0570 R EiRE 3]
2030 53624 0547 293,156 2030 56,964 0.547 3177 -
HERE 8561526 0547 4,685,870 BERE 138131 0.547 4% %E(+) 100
yEh 13467861 %ﬂﬁﬁi VIV ¥ 35|
g FFRGEA) 8,192,184
AERERTEIRE% 34.8%
YER & 13,467,461
AR i 0991  HPAEHI 0.991
YEREGER) B3935 Y ERE@EL) 13,349,375
FHER: BE2P M AR
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3424 BEOPZfBHEHEA T RE
R (L B RS R R GRR) REFEHHC 2 Fh S L ()
2016 #~2020 & 4 fc £ % 8% | 2016 #~2020 & —g fox £ % 5% | 2016 £~2020 & 4 fc £ F 2%
W8 B 2021 #~2025 & Yfcx £ F 6% | 2021 £~2025 & 4 fcS £ F 3% | 2021 £~2025 & A fc £ % 0%
2026 #~2030 & ¥ fcx K % 4% | 2026 £~2030 & Y EF 1% | 2026 £~2030 & 4 fcs £ F-2%
CES 30% 50% 20%
CE R B 24,186,789 14,666,022 8,561,526
YA A (A1) 16,888,851 14,756,759 13,349,375
EEFE 17,326,750 15,194,658 13,787,274
BEHE 7,276,609 5,144,516 3,737,132
ERRE G 72.53 51.28 37.25
FERE LB 54.85
TEEROEN 2 100 7

TR KR A ER
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BEBHAEY B7 OF L LTS EHR(Y 2) 0 58 EVA A 45 5 P

EVA r + RT3 31K 10%2 #6000 5 0 F el (m) > F &340k FAik
(D)~ Fle & F(g) & FRBE LT o

BRT L 415844177/ 2 BMEFFIHBE R SRE 0 &
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Bk g T fUE M 4 10%FRT™ » HEFH E7 H# 4 1,302,559
Ao B 5 2532%  FIB S RS s BR D PR G EOMAE TR d 201 8

A&F TS > B%E 274 OBM &2 OEM (72 {vg » F &2 JIES
A 5 PRz IR REFE M A F IR AR
FEAa R LERE - FHASDFERE s UFECFHAE PRV EET
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(=) F A&

FTAGESIFRET &
S B FEAEERE AT

dv 10%enfim ™ » H

A& e 16,508 %o g 5
SRR E AP TS S B SRR R

*

=+ =

£ % BB
SRR
10.04% - i1 & B &

(2) 4 3 £ % (o)

BEOP A £ S B 4 10%:m T > 1 g F @7 4 40 100,525 F =
RES 5 1.95% AR RE M DA AR FITE Y BSR4
FoLRELPOHFEF A IWFLATD R EFRE S B AN 2 ¢
MEHENPAKF KFTenR Ed o plE L EFTr o

#2425 BHRO P MR EFF 2 AR RS 1T A
7 = 7P F0(%) | RIEE G E|ATHE G G| LG ERF| 65 [RBEF NG E | BERAE
1 [& e qiesm) | 10% 5,144,516 6,447,075 1,302,559 25.32% 64.26 1
2 [F&4% 4K -10% 5,144,516 6,396,413 1,251,897| 24.33% 63.75 2
3 (FAEESD [ 10% 5,144516| 5,661,024 516,508| 10.04% 56.42 3
4 [FlerEF@ | 10% 5,144516| 5,245,041 100,525 1.95% 52.28 4
o A R AR EE L)

1,400,000 25.32% TR 30.00%

1,200,000

1,000,000 20.00%

800,000

0

400,000 10.00%

200,000 1.95%

0 )2 BE = N & o) CE OOO%
(m) M ()
w— B SH 1,302,559 1,251,897 516,508 100,525
— g 25.32% 24.33% 10.04% 1.95%
Bl4-2-1 &k 2 7B BT 2 RR A 17 E

69




¥ & B ER R ek

B EERERIIGR LRk A ke i P SRR AT T T
EE#G AT REFEG G B B fee b - SAPLHBEDT e T EMET
EEARREAN  BPRARE L Y RIIBE T AEIA T AEHES
Fo TN e TE B4R TS R T fi,,;j_}iE&l;;Eg;g\f%; 0 bt,l% A 2

%

e &

4o

k!

\\\Xr

- ~#& 3 ¥ fIES (#3% EBITA)
() ®mBA A 4B E
BiF I E 40T o PR AT EMAEE - AL pRT
%ﬁﬁT@ﬁﬁé’ﬁagéﬁiTﬁﬂﬁﬁ’ﬂﬁﬁdbﬁéAJftm%;wgﬁﬂwé

fé:{ﬁaliiﬂfhl pﬁ%]'l:‘”:ﬁ__lﬁ %1%1{)‘; ,TJ/FEO

Iy

(

) B BB e A L R

(

) friE s S

BEOP IR R R R E ONC 2 AHEH > %2 AL ITEA

Ji

%?@a%ﬁ%zaoéﬁ%%zs@ﬁﬁ&ﬂm‘@%’ﬁ & g R 7

() %8 Foip
FHAEMEEE 22 p Ui  BFEBETE RSP F LA RS HR
BT iR o

%)

I - ST R R A
WA o FPF RS SEEAPH T R 2R TR R Rk
MR BRAAHT Y > B ASFRELS -

(

70



(1) 4esa P3N E LB H
BETHET RPN FRTFASSTIRE CERLIBB L AoF o E M
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