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Abstract :

This thesis is a case study of airplane manufacturing company in the international
airplane supply chain which adopts Discounted Cash Flow (DCF) model, Economic Profit
(EP) model for business valuation & value creation. Meanwhile, we try to identify the
business value drivers via sensitivity and scenario analysis, in order to find out the creating
value strategies for the company. The result shows that the key value drivers are cost of
materials and manufacturing, return of investment capital (ROIC). Finally we combine both
strategic and financial aspects with key value drivers, as well propose some recommendations
for future management strategies from evaluative perspective. For examples: improving
technology level rather than a price war, building up strategic alliance with suppliers to
enhance bargaining power for the cost of raw materials, and to build up a cooperation model

with other downstream suppliers.
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341 ZH ST GAP LB % (1)

BP/ER 2014 2015 2016 2017 2018
NOPLAT(A) 1,310,877 1,863,882 2,450,351 2,093,957 1,774,040
HIE 196,997 206,575 238,453 296,514 349,820

FEF AHH e | (5870,522) | (363,837) | 1,450,903 | (3,462,860) | (821,445)

YERENEB)| (4,362,648) 1,706,620 4,139,707 (1,072,389) 1,302,415

GAP(A-B) 5,673,525 157,262 (1,689,356) 3,166,346 471,625
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4,000,000

2,000,000

2014 2015 2016 \VAIS
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B 4-9 Bk 2P M4 Bk = KF

= RFEAF P X £ 47 (SPREAD)

EFELFHREL P UARFHRPF KT FPIR L EL FEREDT &£
FACTEARM o EENRPREFPC I EY LB - ik
SF R AT EER R PRT I AR S E L E TR (R AR
B AREFEA) ARFT AN AN  DPFABTHRORIRT AT PN

Fpm TR B PTFH A LRGN AR TS > 2P EY PR S A

2 4-3 B E P TR

R 2014 | 2015 2016 2017 2018
ROIC 10.4%|  10.5%| 12.9%| 10.4% 7.3%
WACC 3.71%|  3.76%|  3.04%| 1.84% 2.51%
AZFRAR PV

(ROIC- 6.69%|  6.74%| 9.86%| 8.56% = 4.79%
WACC)
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(=D > FrEPF(ROIC) &
BEXPREMI TG > UL EAAE Y NS Y FRTE > AR FAEM
% (Return on Invested Capital;ROIC) % &8 sk 5 » ROIC B4 * & ¥ 4men
%% 1t fafs % % £ 11 (Net Operating Profit Less Adjusted Taxes;NOPLAT)Z 4
» F & (Invested Capital;1C) % &35 -
ROIC=3 FF * 40T & fi.f8 1% 4 2 {1 (NOPLAD 4 4= 48 » 4 (I0)
NOPLAT= 4 # fat 2 4 (EBIT)- L # futh B 4 faif bt fuj %5
— 4 fuit @ (EBIT)- & £ f
4 43 % 447 el koo P endROIC 4 H WACC o7 1 47 i 5k 2 7 ehdg
§40 0% (SPREAD) > % 4-3 % 2014-2018 & 2 £ ROIC  WACC ~ SPREAD - 4 i 7 1
i BE P ROIC AidT BT 10.3%2% > 5 2016 & bod & 1)
12.9% > WACC 3% & 1. 84%~3. T6%en T I » #7009 A ATIEAF O 2 = & 4. T9%-9. 86%crfe

FIR o &7 ROIOWACC ® i @H 3 » » RRFF B - iea fld bt 1 enff @ -

EE/ERE 2014 2015 2016 2017 2018

T

Fr T AEEPF 10.4% 10.5% 12.9% 10.4% 7.3%
WACC 4e g T 395 & = & 3.71% 3.76% 3.04% 1.84% 2.51%
Spread ROIC-WACC 6.69% 6.74% 9.86% 8.56% 4.79%
FrFAESR) 12,566,915 17,817,154 18,982,070 20,142,781 24,192,738
FEARFIEG 3 HE) 831,628 1,170,990 1,850,748 1,668,587 1,127,735
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FADHE N FALSRT LT

NOPLAT
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NEFERF
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bt AU G OB hE ?L}pg

B b O
Adjusted EBITA
EBITAfT
g n,bf
NOPLAT

E IR

Taxes on EBITA

A7 18 Ao i
2t ’%l k IF EI ‘Ti f%
Taxes on EBITA

¥ 2l
FERAFRGEFR)
FEZ2ENVTA
B34 2 s

ROIC=NOPLAT /& 45 A EAS
(R EmE)

£ARiSEY EHIBA(H)

2013 2014 2015 2016 2017 2018
1,454,433 2,153,717 2,725,933 2,769,768 2,346,158

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

1,454,433 2,153,717 2,725,933 2,769,768 2,346,158

104,094 (378,232)  (518,042)  (605,621)  (495,333)

(247,650) 88,397 242,460 (70,190) (76,785)

1,310,877 1,863,882 2,450,351 2,093,957 1,774,040

(32,897) 453,115 511,568 530,808 560,002

(71,197) (74,883) 6,474 74,813 (64,669)

(104,094) 378,232 518,042 605,621 495,333

8,371,027 14,241,549 14,605,386 13,154,483 16,617,343 17,438,788
5,114,956 4,853,536 5,713,002 8,244,072 8718654 8,352,719
(153,819)  (161,013)  (227,362)  (212,263)  (204,109)  (205,740)
(765,249)  (1,116,918) (1,108,956) (1,043,511)  (939,150)  (771,067)
0 0 0 0 0 0
12,566,915 17,817,154 18,982,070 20,142,781 24,192,738 24,814,700
830,455 339,894 412,054 734,805 1,000,404 867,785

0 0 0 0 0 0
13,397,370 18,157,048 19,394,124 20,877,586 25,193,142 25,682,485
0 0 0 0 0 0
350,307 528,393 711,721 858,531 508,106 706,452
183,033 296,647 383,098 426,326 108,462 591,649
0 0 0 0 0 0
13,930,710 18,982,088 20,488,943 22,162,443 25809,710 26,980,586
10.4% 10.5% 12.9% 10.4% 7.3%

S D
WACC =2 x Ks+ - x Kd(1 —t,)

V
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J% CAPM 2 5835 » B 28 5K, =R, +BX (R —R;)» &R AR 1 5 R,

SERLGE

& E2 Tiafc o
Beta & - ™AL KRR GE > ZEALPRTAFTE
W e

T L AL

LW HiEd T

-&‘h‘.‘fﬁ

B:EmEERBHF NP B,f:%

2 L yadp i

FHKRE P LRFAFFRIFER T EH Y L gD 1)
JEN RS TF I S E
S AARE o Rp s ® BER S

7
1~

ot B R dod 4-6 47

T
24-6BF P EET LS AFPE L

WR/ER 2014 2015 2016 2017 2018 PN
&R &A1 3% (Ro) 1.61%| 1.38%| 0.89%| 1.05%| 0.96%| 1.40%
3% {2 (Rm) 6.74%| 6.74%| 6.74%| 6.74%| 6.74%| 7.50%
b %% B (Rm-Ro) 5.13%| 5.36%| 5.85%| 5.69%| 5.78%| 6.10%
BE ek 5h % S 0.587| 0.616/ 0.496| 0.203| 0.365 0.8
BEFT £+ 4.62%| 4.68%| 3.79%| 2.21%| 3.07%| 6.28%
P F#ELOD/V) 0.25 0.25 0.25 0.25 0.25| 0.25
PitEE L (S/V) 0.75 0.75 0.75 0.75 0.75| 0.75
FRETE2 4D 1.14%| 1.18%| 0.92%| 0.87%| 0.96%| 1.90%
ST IOT £ S A 3.71%| 3.76%| 3.04%| 1.84%| 2.51% 5.11%

29




NIFEF R SR (WACC)

4.50%
4.00% 3.71% 3.76%
3.50% .
3.00%
2.50%

2.00%

1.50%
1.00%
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0.00%
2014 2015 2016 2017 2018

—EFIEERA 371%  376% 3.04% 184% 251%
B4-10 BE2F4fgliog &= AR

bl WACCPF» AR R F & RRBETAS A2 fFF &S A 5 o ¥
T A KRB E KR R A6 P ARPEF K RABET A A
2.21%~4.68%2 BT 323.6Th> f FF &~ ~7% & 0.87%1. 18%2 FT3251.02% > *c &
L3aF &+ & WACC 4 1.84~3. T6%2- ¥ T 32 2. 9%+ B 4-10 #77r o F] 2017 & k stk
% B EFEHK . @R FEER KS B SE A tgTrE s WACC AN T E o ¥ fh KR
4-10 7 75 B WACC g2 RRT 484 > FHFT £+ A H 27 5y ERG UK

2A-THECPFASFMT 4

FPIER 2013|  2014| 2015 2016 2017 2018
e ¥ F (%) 5.53 7.51 7.55 7.62 6.35 7.42
FHE E WS (%) 17.77)  19.67) 22.75| 21.72 17.9]  19.47
Fris 48 F P S (%) 16.51]  20.02 18.6)  17.44| 13.73] 1536
fm T A F Y F (%) 6.67 7.84 9.19 8.69 7.04 721
fufs F AP I (%) 6.2 7.98 7.51 6.97 5.4 5.69
e AT AP F (%) 24.66|  37.55 3841 29.84] 20.61] 24.51
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(ROIC =

BT R

«m

CpREFRTLN
T AR
2014 £16. 6%F] 2016 & 19, T%h 8- > 2018 & 3
aF L GE
A BFRS 5 F ML

PR BT
44 4-8:4-9° ERERFT AT+

B RAPERTF 0 AR 2P HA KBRS L AT IR

*+ WACC) e

A

I
f

4.6% $0F F L EaRF A
oA lgR T AL R
®E

E 0% 48

BRAM BT @R

AR Rz AATIEAR
TR RARERE BE

T &N EL s AR S B

Y d

s
=

p i 2014 & 2 8

ol RS B G R

T AR T RATER Y 0 F AT ER Y o B
R AR TEEFE Y THEOTRES -
# 4-8 Bk 2P 2014~2018 & L B F F ~ 474
£E 2014 2015 2016 2017 2018

FAEACGITHICEAIC) 23,112,833 20,572,893 21,188,346 28,057,974 25,207,650
LFSE#EAEA 17,817,154 18,982,070 20,142,781 24,192,738 24,814,700
2EEES 14,241,549 14,605,386 13,154,483 16,617,343 17,438,788
BE&EEFE 4,853,536 5,713,002 8,244 072 8,718,654 8,352.719
EeEEESE (1,277,931) (1,336,318) (1,255,774) (1,143,259) (976,307)
2. A EARA(AIC-NOPLAT< B E ) 5,205,679 1,590,823 1,045,565 3,865,236 392,950
1)NOPLAT 1,310,877 1,863,882 2,430,351 2,093,957 1,774,040
2) B4 F E(3EF £ £/NOPLAT) 403.98% 89.39% 42.67% 184.99% 22.15%
afiFid 9,293,644 1,590,802 1,045,622 3,865,162 392,976
BEET T AREHH 5,557,084 731,336 (1,485,448) 3,390,580 758911
TAZE-ITERE (261,420) 859,406 2,531,070 474,582 (365,939)
b. NOPLAT 1,310,877 1,863,882 2,450,351 2,093,957 1,774,040
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% 4-9 B % > 7 2013~2018 & F A 44

FAuH 2013 2014 2015 2016 2017 2018
8 5 3 (+) 200,000 | 5,900,000 | 5,650,000 | 7200000 | 6515000 | 7,730,000
BHEHL % (+) | 2494876 1697.59 | 1998882 | 2499329 | 2499575
- ERIBEDER(H) 711,789 | 139400 | 964400 | 1167.606| 342,606 | 5,289,606
BH2 77 (5) ] - - ] ] _
EP#ER(E) BIO.646 | 680246 | 1915846 | 748240 3975635 | 2,838,029
g i d(H) 4,699,042 - : : - -

paE 6430477 | 921452 | 10207.838 | 11,114,728 | 13332570 | 18357210

FARRECGH) 33,287,784 | 33287784 | 33,287,784 | 33287784 | 34519429 | 34519429

2 S3STFGR ! - - - - - -

EN T 33,287,784 | 33287784 | 33,287,784 | 3387784 | 34519429 | 34519429

pRegEAE 30,718,261 | 42,502,306 | 43,515,622 | 44402512 | 47,851,999 | 52,876,639

AR 0.16 0.2 0.24 0.5 0.28 035

e 0.84 0.78 0.77 0.75 0.72 0.65

PEEGEE 0.25

PEEZEL 0.75

EARE-CSE U GUFSn S LTI ol FLSE - RN SIS Ul
g BRSO T B R o

CORFERETA

5 R o
feE R NE G flar o UFROFHEER AL PP d £
2013 4 & 51 2018 & » f FHEE A5 164-35% - 3T & T ek Mk F A e G A
B F b e A
EPLS IR o) S8 1)

2PEERFRA S B TR R R (T A RTRTE RS L
Ry A RIS E R AN SRR A SR E S MR T EIFRETARIE

FEROIC2 ROA» 7 12 4 RImR AT ¥R FRPFR: TARDPH* FR 4
AAE A PRAF R ET S PR AR KL e

EEEFRAIA e EEP ) L R L RGBT



9.7% EPS Ai*+ 1.86~2.29 ~ » & & 3575 fegd | & %] > 2t 5] 43 43, 67%~60. 99%;
FASFFHARRR FALY OCATRART IR RARAARE o Aok R
K BELSPFERRERIPARTAL 2 T ARYIEFRFTHRS 27 D

§ o 4ok 4-10 #5

2 4-10 B % 2 & 2014-2018 4 2 %14 e 4

BP/ER 2014 2015 2016 2017 2018
EPS 2.06 223 2.29 1.86 2.22
A 0.92 1.36 1 1.13 1.34
I g e 44.66% | 60.99% | 43.67% | 60.75% | 60.00%
. A EUR

2

1.5

1

0.5

0

2014 2015 2016 2017 2018
W EPS A HE RIS TR

B 4-12 B % =& 2014-2018 & 2 4]~ fiz
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1 ,;t? AN Ly
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BB ER LI TH & E
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SRR
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Aot Y Y=gl
| 8 FEWACC X 5. 1% 27 3 ™ f #eg L REITH HFILR o

£ R &5 (RE=1. 4% 7 53R 3 (Rm)=T. 5%

BEeh ki n % 5=0.8
PR g E (D/V)=25%

R F & *x(Kd=1.9%
P & £ (S/V)=T5%
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32% 0 R Eirik 1% HRAKSELFET RENL > BB A

Y S
Bxod 2018 &gyt £ WP £330 43% 0 AW F 30k 24% 0 #F W Fx ik
St I F TR
IR EE IR EEIFEZ R TREABER S FEAR O BRAG
R RAlEE < Ry “,fjk» BARFTRA BRI B PR JIE o
Rgept > PRSP ART E L FH Y {P L RP RS DB AR TGRS
CBESPFERZJIBF R w? RPN

P AR o 11 2019-2038 £ F T E - BIFE o BE LR AApIREKE -

FA-11 9 2Rl B 5 £ ¥ 20 & Metk T 00

Comparison of key ratios 3525 L&)

Averages
From 2013 2019 2024 2029 2034
To: 2018 2023 2028 2033 2038
kAREE 41%  40% 4.0% 3.0% 2.0%
SEMEP Mgk E 127%  68% 5.1% 4.5% 2.1%
NOPLATA & 79%  67% 5.6% 4.5% 21%
HAEARES 91%  33% 3.7% 2.9% 2.0%
BAREBIT/ A 70%  95% 10.0% 8.0% 6.5%
BN BATA(FATE) 15 12 1.2 12 12
ROIC(# 4, HA4) 10.3%  89% 9.5% 76% 6.1%
ROIC ) 10.0%  86% 9.3% 7.4% 6.0%
£ 1,118,095 958423 1,359,785 892,760 392,896
BAHE 16.4%  225% 22.5% 225% 22.5%
WACC 30%  51% 5.1% 5.1% 5.1%
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F4-127° 23R R £ ¥ 20 2R & H7ROCF) %

ZEBHE: ReREWRE

Free Cash Discount PV
Year Flow Factor of FCF

2019 1,976,443 0.952 1,881,417

2020 1,252,071 0.906 1,134,567

2021 1,281,578 0.863 1,105,471

2022 1,314,716 0.821 1,079,530

2023 1,338,531 0.782 1,046,242

2024 1,897,457 0.744 1,411,810

2025 1,668,604 0.708 1,181,839

2026 1,735,349 0.674 1,170,018

2027 1,804,762 0.642 1,158,314

2028 1,876,953 0.611 1,146,728

2029 1,606,221 0.582 934,143

2030 1,654,408 0.554 915,906

2031 1,704,040 0.527 898,026

2032 1,755,161 0.502 880,495

2033 1,807,816 0.478 863,306

2034 1,667,219 0.455 757,886

2035 1,700,564 0.433 735,877

2036 1,734,575 0.412 714,506

2037 1,769,267 0.392 693,756

2038 1,804,652 0.373 673,609

AEEE 45,134,678 0.373 16,847,078
ZEEE 37,230,525
KEIBEIESEFEY% 45.3%
P HEER T 0.986
PEBHAGAER) 36,701,564
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# 4-13 ¢ =g Rl % & % 20 & A 1E(EP) £

ZEBME: &FNHE

Economic Discount PV
Year Profit Factor of EP
2019 866,449 0.952 824,790
2020 960,418 0.906 870,285
2021 981,867 0.863 846,944
2022 993,394 0.821 815,689
2023 989,987 0.782 773,807
2024 1,239,684 0.744 922,392
2025 1,306,492 0.708 925,362
2026 1,360,581 0.674 917,339
2027 1,416,832 0.642 909,337
2028 1,475,334 0.611 901,359
2029 838,115 0.582 487,429
2030 864,630 0.554 478,673
2031 891,940 0.527 470,051
2032 920,070 0.502 461,563
2033 949,043 0.478 453,207
2034 375,699 0.455 170,786
2035 384,128 0.433 166,222
2036 392,724 0.412 161,771
2037 401,493 0.392 157,432
2038 410,437 0.373 153,201
KEEE (856,232) 0.373 (319.,599)
iy Uk 11,548,040
HEEBA(L2HD 25,682,485
ZEEE 37,230,525
Y AER T 0.986

ZEFAEGAEL) 36,701,564
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#24-147° 2 pRIBREF 20 EEE G EL

XN

ZiEEE
FMEABEEL
BAFEIRE
AZERIR RS F A

i ) -1
a1F
BALEMAE
BB & &
& S A%

b HOL R A B
KBS ELME
EwmEH
AR EBEH
Bk B EIFA
#EEMA

A% #(F)
S - -]

36,701,564
0

12,783,393
0

49,484 956
(13,067,919)
0

0
0
0
0
0
0
0
7

36,417,03

942

38.66
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ZLEBREBAN

MEBEFBRBERBEITAKR2 EOFHERE > A RPRPURTE 0 ¥
o2 JIBEIGFED A E S SFBEREARRL 0 BT BRI L R £
h43% 0 XA EINE 24% > FHWEEE 2% B Faxib %o T £ Y jiE EiE 6
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F 4-10 FRELRRIB S £ % 20 & Madp R0 E

Comparison of keyratios 55 =2 F&7

Averages
From 2013 2019 2024 2029 2034
To: 2018 2023 2028 2033 2038
HTAREE 41% 6.0% 6.0% 5.0% 4.0%
BEEERITARE# 127%  11.6% 4.5% 2.8% -2.6%
NOPLAT A & # 7.9%  124% 5.0% 2.8% -26%
BATAREE 9.1% 5.3% 5.6% 4.9% 3.9%
WEBEBIT/ A 7.0%  109% 10.0% 9.0% 6.5%
WA/ BATA(RETE) 1.5 1.2 1.3 1.2 1.2
(4, B 10.3%  10.8% 10.1% 9.0% 6.4%
10.0%  104% 9.8% 8.8% 6.3%
1,118,055 1,516 497 1,756,162 1,808,546 766,593
Re#Hz 16.4%  19.7% 19.7% 19.7% 19.7%
WACC 3.0% 51% 51% 51% 51%
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% 4-16 BEpR B L% 20 # R &39I (DCF) £

ZEBHE: ReREWRE

Free Cash Discount PV
Year Flow Factor of FCF
2019 1,992,949 0.952 1,897,129
2020 1,262,786 0.906 1,144 277
2021 1,287,565 0.863 1,110,635
2022 1,316,874 0.821 1,081,302
2023 1,337,853 0.782 1,045,712
2024 1,733,692 0.744 1,289,960
2025 1,377,827 0.708 975,887
2026 1,460,497 0.674 984,705
2027 1,548,126 0.642 993,603
2028 1,641,014 0.611 1,002,581
2029 1,699,514 0.582 988,400
2030 1,784,490 0.554 987,922
2031 1,873,714 0.527 987,444
2032 1,967,400 0.502 986,967
2033 2,065,770 0478 986,490
2034 1,321,398 0.455 600,682
2035 1,374,253 0.433 594,674
2036 1,429,224 0412 588,726
2037 1,486,393 0.392 582,837
2038 1,545,848 0373 577,007
KEBE 70,022,133 0.373 26,136,630
TEBME 45,543,570
KEBEAESEEEY% 57.4%
Ry EERE T 0.986

PEBHEAFAED 44,896,499
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F 4-17 g el R £ £ 20 # 53 10E(EP) £

ZEBME: #HAH

Economic Discount PV
Year Profit Factor of EP

2019 1,381,657 0.952 1,315,228

2020 1,494,902 0.906 1,354,610

2021 1,537,700 0.863 1,326,398

2022 1,572,818 0.821 1,291,461

2023 1,595,409 0.782 1,247,026

2024 1,534,492 0.744 1,141,744

2025 1,652,532 0.708 1,170,456

2026 1,754,427 0.674 1,182,881

2027 1,862,436 0.642 1,195,330

2028 1,976,925 0.611 1,207,806

2029 1,632,157 0.582 949,226

2030 1,716,051 0.554 950,033

2031 1,804,139 0.527 950,778

2032 1,896,632 0.502 951,465

2033 1,993,749 0.478 952,097

2034 704,155 0.455 320,096

2035 734,150 0.433 317,685

2036 765,344 0.412 315,261

2037 797,787 0.392 312,824

2038 831,527 0.373 310,378

KEEEE 2,942 436 0.373 1,098,301

@& A EBAE 19,861,085
HEEA(LLEHRD 25,682,485
ZEEE 45,543,570
P EERF 0.986
TEBHEAEAER) 44,896,499
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14,896,499
0

12,783,393
0

57,679,892
(13,067,919)
0

0
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SRBA 15
ERy AL

BT BERBE S

1

FAK 20 &g BT o F a8 ATkB

i )

B’
B
)i

Fode B AFRFEZY ERE > AL RTRREF LI RLE AR E RN
Ao N PR B AEIEY o BR PO R Fark 43% 0 A Eaxik 24% 0 #
TS E R 320 B Farik 1% wtE Y eE E PR ZZ2 Fe BT OEY R
&N 2%2 1% K o
4-19 SEARRIB R £ F 20 & Medp iRt iR
Comparison of keyratios 525 =57
Averages
From 2013 2019 2024 2029 2034
To: 2018 2023 2028 2033 2038
EAmFE 4.1% 3.0% 3.0% 2.0% 1.0%
;Ei:gt/ngPH LE,L 12.7% 3.2% 2.0% 0.7% -0.5%
N T?L.{L.;;EA- 7.9% 3.8% 2.1% -0.7% -0.5%
HATARESR 9.1% 1.7% 2 9% 1.9% 1.0%
TAHEBIT/ 4L 7.0% 8.5% 8.0% 7.0% 6.5%
YA AT AFRATHE 15 1.2 1.2 12 1.2
ROICC#H 4, & AkA) 10.3% 8.4% 8.1% 7.0% 6.4%
ROIC(# 4%, 48 &) 10.0% 8.1% 7.8% 6.8% 6.3%
¥ # 1,118,055 796,996 815,732 584,016 437 857
ReBE 16.4% 19.3% 19.3% 19.3% 19.3%
CC 3.0% 5.1% 51% 5.1% 51%
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F4-20 TRAERIB R EFE 20 2R EETROCE) %

ZEBHE: ReREWRE

Free Cash Discount PV
Year Flow Factor of FCF
2019 2,815,588 0.952 2,680,216
2020 1,372,029 0.906 1,243,268
2021 1,373,949 0.863 1,185,149
2022 1,379,787 0.821 1,132,961
2023 1,375,055 0.782 1,074,790
2024 1,428,573 0.744 1,062,935
2025 1,405,178 0.708 995,259
2026 1,447,333 0.674 975,830
2027 1,490,753 0.642 956,780
2028 1,535,476 0.611 938,102
2029 1,557,601 0.582 905,866
2030 1,588,753 0.554 879,559
2031 1,620,528 0.527 854,016
2032 1,652,939 0.502 829214
2033 1,685,998 0.478 805,133
2034 1,870,433 0.455 850,264
2035 1,889,138 0.433 817,477
2036 1,908,029 0.412 785,955
2037 1,927,109 0.392 755,649
2038 1,946,380 0.373 726,511
AEEE 38,316,252 0.373 14,302,016
ZEEE 34,756,950
KEIBEIESEFEY% 41.1%
P HEER T 0.986
PEBHAGAER) 34,263,133
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# 4-21 FHRAE R R £ F 20 # KA E(EP) £

ZEBM: &FAH

Economic Discount PV
Year Profit Factor of EP

2019 739,177 0.952 703,638

2020 837,389 0.906 758,802

2021 828,404 0.863 714,569

2022 808,207 0.821 663,629

2023 771,802 0.782 603,267

2024 762,936 0.744 567,665

2025 790,541 0.708 559,925

2026 815,629 0.674 549,919

2027 841,470 0.642 540,063

2028 868,085 0.611 530,358

2029 559,326 0.582 325,291

2030 571,427 0.554 316,351

2031 583,769 0.527 307,646

2032 596,359 0.502 299.170

2033 609,201 0.478 290,918

2034 428,282 0.455 194,689

2035 433,022 0.433 187,380

2036 437,809 0.412 180,342

2037 442,645 0.392 173,568

2038 447,528 0.373 167,045

KEEEE 1,179,410 0.373 440,229

@& A EBAE 9,074,465
HEEA(LLEHRD 25,682,485
ZEEE 34,756,950
P EERF 0.986
TEBHEAEAER) 34,263,133
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34,263,133
0

12,783,393
0

47,046,526
(13,067,919)
0

0
0
0
0
0
0
0
7

33,978,60

942
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DHEBEIFELANRT OERFEAR 2 EFERR S FEFET A 0 R
5 39.89 Ao miFz S WIHERBIAI/YEL 2030 £ HY > KGR
i (Cont. Value) %4 2039 # 2 s Fny 2 § @ -

% 4-23 &R AER

BAERE(2E) BEAE(PL) %2 RE(EB)

2019-2023% HyrREE 6%(2019-2023% HuREE 4% [2019-2023% Bk AEE 3
- 2024-2028% HurkEE 6%(2024-2028% HukEE 4% [2024-2028% B EEE 3
R 2020-20334% ZicA k% 5%(2029-2033% HwmkE 3% (202020334 HuAEE 2%

2034-20384% HurAEE 4%(2034-2038% HuREE % [2034-2038% Bk AEE 1%
BABE 20% 60% 20%
SERMA 44, 896, 499 36,701, 564 34963133
LEBHE 57,679, 892 49, 484 956 47046, 52
HABE 44,611, 973 36,417, 037 33,978, 607
BAERER 47,37 38. 66 36. 08
B SN 042, 000+ i
fofE TR 39, 89
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¥z & AR FF A7

Fr HBEDPHE B AT R ARG L RRRE 1Y KF A

PREZPPER > L RERBBELN RENHEER LD 5 B 7]
Fod 2416 @ BELPE NG EFE A HLY £ 4 L A LROIC, H 4R
NFARYET A
o 4-24 % B 2REs F)F AR AT A ()
BHERET 2% REVAE #FEVAE EVA3E th45] E
NOPLAT +1% 1,855,406 1,855,418 12 0.00%
T¥RA -1% 1,855,406 2,123,381 267,975 | 14.44% 1
TXEA -1% 1,855,406 1,868,167 12,761 0.69% 5
ROIC +1% 1,855,406 1,880,927 25,521 1.38% 2
WACC -1% 1,855,406 1,863,062 7,656 0.41% 6
BEEAE -1% 1,855,406 1,855,406 - 0.00%
TEES -1% 1,855,406 1,873,271 17,865 0.96%
EANFEA +1% 1,855,406 1,873,960 18,554 1.00%
EwEEETAE +1% 1,855,406 1,855,406 - 0.00%
s 220
1.95
1.70
1.45
1.20 r s o £ A
NOF“A \_5; 1:;; RO NACK -
EEHEVAN 1,855 2,123, 1868 1880, 1863, 1,855 1873, 1873,
mEEVAE 1,855 1,855 1,855 1,855 1,855, 1,855, 1,855, 1,855
W FTEVAE m [FEEVA

B 4-13 % B5pbs 715 SR 124 45 RI(H)
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F o & g & EVAITIES

TH EVAATE AT Ao RS ATE R 1%T @ FRRIER S 14.44% 0 25
B & hip 5% F]F+ cROICZ2 FEF &%E 10 @A {IER 2 Y L o
WACC *% i< 1%m] = i@ (7 AfliE#& B 0.42% -
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