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Abstract :

This research is adopting Discounted Cash Flow model ( DCF ) and Economic Value
Added (EVA) to assess the enterprise value of HTC, according to the analysis of historical

data, and to forecast free cash flow by the discounted of weighted average cost of capital

( WACC ), and used key value drivers model to calculate continuing value( CV )in the future,

also conducting the proof of data analysis that would appraised the operating value of HTC.

This research with the view of Apple Inc. makes use of an iPhone upsurge effect, and
Samsung company push forward Galaxy I series in 2010 year to cause the huge shuffle of
smart phone in the global, to compare the development of cellular phone factory in the
domestic, through industry tendency to study HTC company’s the business investment and
strategic of the brand evaluation and analysis, and generalize the development and suggestion
of the smart phone in Taiwan in the future.

The display of research result via sensitivity and scenario analysis, let to know the
enterprise competition with key value drivers, in order to bring out the creating value stategy
and competitive ability for the company. The smart phone industry extensively applied in
tablet computers in this year, the main competitive key value drivers are operating revenues
growing rate, margin rate, sales volume and net operating profits less adjusted taxes

(NOPLAT) , finally propose several business initiatives and objectives to improve and

manage the HTC performance on its competitive key value drivers.

II



Through systematic business valuation and data analysis, to survey superior or inferior
competition of smart phone property, and according to the touch panel of cellular phone, to
engage in indeed study the product that smart phone is face to face the challenge and applied

business opportunity in Taiwan. This is the article to study the background and motive.

Key words: Business Valuation ; Valuation ; Discounted Cash Flow Model; Smart Phone
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BEBHMAR AL N T o 7o A e AT R (B
) AERARRBLFFER > S KT R AT TR (BF) o P E
E R eh A 3R] 2 5ty B 0 AL 5 SWOT 4 47 (1R BEStrengths, 4% 2
Weaknesses, # ¢ Opportunities, and = #Threats) -
(2 )X Kz @ AR HIY » NP ETER AL FA KA e IF
1. % E 2 J:,pr,,fﬁmﬁ\311$
2.EPFP LM E R BT bR Y P %
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BB Y o N PATR R (T E A A g T on @ 1T SRR
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GipBH I o AR N F AR A RS R Y et o R R

R v P F PR F R B e 29

= ~ SWOT+&" » 47
B nim & bR 45 5 SWOTAE AL & 47, 20 & §R 654 33 47 B e € &
B - e an® o Weihrich(1982) % #& & » H#-p 382 iR+ (Strengths) ~ 7 %+
(Weakness) £ ¢t3%2 4% ¢ (Opportunities) £ = ¥ (Threats) % 4p 3 et > 1% &
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FRERR BT E R AoRA-4-1977 R A B E TR ST o
2B L AR S f‘“‘liﬁﬁﬁlmﬁsﬁ»iﬂm‘%{w,ﬁkf i SRR A
A

IAEEFET AT B LA T AL > A AR EY LA L FE X g
{

\

R 4R Hrans Rt o

P EERR

Smart Phonet& # i
ARRH  F R D
EX A

TR AEP AL Bl r %
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(Z)2009~20114# Bz & £

GoogleB~ gt » = 7 2 & T 3T 2 o Android+ PR FiEa £ > B

M
=

T ER| T A AR B BRI e B ATE B 1,300 0 ES BV A o
(2)2011~2012& sSEB+
WEAL WD B SR 2 hehhr c BTET WA LR

TR R RS FH B9 R

(z) A& &% B
1. 2012/1*% #F A Fa> 2 g% fo= & 0k o soocH - 54 -
2. 2012/3% ez ko dg D440 £ 80ne i 7 0 AP FIRR 5 0 2 2 R RA
r\—’,‘;, o
3. 2012/5% Ones 7| <4 & % MFFE Y F2 mdlf > A ed RAM -
4. 2012/6" HEAEHF L FTH 673N F A H o
5. 2012/7% 7 BEsdp o 7 AR Foo
6. 2012/97 Zjigc & T4 diH L Win8+ 4% o
7. 2012/10% 4& 110ne X+ = &5z it 4K o
8. 2012/117 ¥ % & Jl3%3 fof » & 4 1/HTC Butterfly 5v4 % d -

9. 2013/3" dad & BRI 2+ % New HTC One ©

: & v i

; E é-T' ’J .Sp
PHBEFEANIBEL FA T AL KL EF - F > = & (Samsung) = i 23
IR R R EZ R OERFA PRy AP LGB L SR s % D

OS B AR v 2 = Az — BREF D B s TP LT B o
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EF S amE P S BHAFINFENS BN dof &3 fad R £
# New HTC One> /71 > 3 ) 7 —%" Bk % #p F- 4 & 22 Apple iPhone 5 2 Samsung Galaxy

S4#mf§f’ﬁﬁ ?ﬁm 3‘ e e B B oo

BY RN RZ TG RATED Hosisc? MpE o2 E RIS ¢ o HIC Butterfly
% HIC Desire &I L8> #7 £ AL LYz B 2307 5 > 257 5 < EF R H
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Brd ¢ EERAFEF B4R

AR EBES TET AT L TR R BRPIET A7 L £ Bba
B ESREFF o TP R AN EIFRTFFEA o ETET AP
P LDy

2 EFRF RE S a7 TH EAE RGP v I2

R 28 S R

2

BT PEARY o AL AP TREL TR EERES T ED Y o
TRELSDIT FARKEDEL RYp o A FRFRELAFRFE R T AP
(ROIC) % & & » F]pt 27 7

g

7 AMROIC fr % £ 4712 3 5 715 chin & & % > JE 2 By
B0 7 enil B SpE TS o

AFF R ML T AP S (ROIC) S 4 ET39% £ 4 4 (WACC) =

L G N
mE (FCF) > #2222 f &7 -

~ ~# O F AP (ROIC)

o~ T A F (Return On Invested Capital ; ROIC )

Py IRy
PP ARG S 0 AR B KR 2P G ok
(- )& » T+
L5 20072011 # chpfasdR A AT S > M RBPTET 27 A LR
FhoddaiteeT
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% 4-1-1 2T 2P 2007~2011 & gt » F 4 £ (H )

ER 2007 2008 2009 2010 2011
¥ E ;1* A 85,762,482 104,256,700 104,404,255 168,189,250 193,170,738
2L i f 1'3;5 35,036,044 54,381,100 53,155,455 115,628,915 152,129,860
x % & ;1* & 50,726,438 49,875,600 51,248,800 52,560,335 41,040,878
EPA S R s e A 4,220,962 8,916,350 9,899,808 14,024,329 21,512,478
His %@;’*é_—f—' s f 1'3;5 754,693 1,731,720 3,576,151 5,536,135 13,363,046
P ;‘* ~ (7 ¢ ] ;&a 55,702,093 60,523,670 64,724,759 72,120,799 75,916,402

FAKGR T TEE P
THTAPALEE A TALR ALREER S0 AR GEFEL LSS 5
AR R DAL FEBEFIE > b TR TR FE L

3
e EAE R e 2 R T 0 A AT

SRR G A 0 F1 S Lt erde d) Win 8

3
£

A E e L AR e P ATE A

g ETE R - H A E )

g RLE 2 (@ S L R EH AT AN20108 RLEE B S FH

g

79

4‘:0

B4-1-1 -

~—

RABER
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——TCEE

55702093
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( )7FJL;9 x L

&4 (NOPLAT)

fis & F EAE (NOPLAT) 2.3 5 = 4o

NOPLAT = & & fw @ 42 (EBITA)-3 & #i §
NOPLAT &2t 8 & % 4o 4 4-1-2 #5% ¢
4 4-1-2 ZEF 27 2007~2011 & 7 NOPLAT % (+ =)
ER 2007 2008 2009 2010 2011
¥ E Y~ R 118,217,545 152,353,176 144,492,518 278,761,244 465,794,773
¥EL A 73,393,757 101,362,538 98,329,537 194,892,505 333,997,246
¥ EL A 44,823,788 50,990,638 46,162,981 83,868,739 131,797,527
YER 13,504,377 20,645,368 21,540,074 39,736,158 63,009,760
EBITA 31,319,411 30,345,270 24,622,907 44,132,581 68,787,767
EBITA #7i% f 3,086,093 2,835,579 2,588,623 5,308,137 8,676,533
NOPLAT 28,233,318 27,509,692 22,034,284 38,824,444 60,111,234
FTRKR: ZETOTME N AT ER
%7 2 $2007# 3 2008# BENOPLAT R i% # & £ > 1 & a2 @ -4 38 ¥
WAFEIFE P 3 SPHTCAEA =48 - & F372009# ff X &b £ F2 58> @
FIREVAES  n20l0E MU A ER A FEAE > AR AR BIITA ATE A

x B ”}g rr’i'ﬂ)»/#i‘lti

s

5'?)')%?’

PR N FEA TP T ok R AR ARAA2011E % =

R Il F X B2 Samsung Galaxy [ EA S 3 F § i@

% Google#74& 1! Andriod % $LiF £

A= 4
FAFMAPAF

S A A

HEASBI TN IR MFH 2 TP AUGEPIFEF F 5 R

=,

R R FER201IE T X EH BT
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NOPLAT

70000000
60000000 *
50000000

2 40000000 po

.

< 30000000 *
20000000 =

10000000

2007 | 2008 | 2009 | 2010 | 2011
o= EE | 28233318 | 27509692 | 22034284 | 38824444 | 60111234

B 4-1-2 27 o7 2 fiLie Y FJB (NOPLAT) » 47

(Z)¥ > F A4 F (ROIC)
ROIC=#i {4 % § {8 {I;# (NOPLAT):#) 4= 4 » F
ROIC #73- B & % 4ok 4-1-3 957 °

%0413 TR T 2P 20072011 & g » F A0 (HF =)

ER 2007 2008 2009 2010 2011
NOPLAT 28,233,318 27,509,692 22,034,284 38,824,444 60,111,234
FrFTA 42,778,432 55,877,299 60,813,453 64,965,241 73,056,449
F T AP F (%) 66.00 49.23 36.23 59.76 82.28

M

23 2 P2007# 3 2009# B ROIC 4 %+ 66%~36.23% » H it =tgix+ >
A2 F]2009-# 4] 5 A E A F B SM AR £ ps TR R S 2010F R FIR BT AT
Google Andriod % 5o+ 4% A& &F7 3 = # g > # (FNOPLATH 34 2 L » F &
S hEH e ROIC %g2 & B 52011 & & FIAFEA £ 208 ¢ 225 # FROIC

2

= Tf‘g'i‘g b o S F Bl4-1-3 -
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ROIC
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0.00%

%

2007 2008 | 2009 2010 | 2011
-t T EE | 66.00% 49.23% 36.23% 59.76% 82.28%

Bld4-13 22T 2P 8 R E2H» FAEMF (ROIC) A 47

S nfEEETEE A (WACC) 34
ZHE R P BT IBT £ & (Weighted Average Cost of Capital ; WACC)

PE N eT o

WACC= (E/V) xK; + (D/V) xKgx (1-t;)

He EVEDNVAUEERARE AR EFFEE K fFT &£
Ao TL AP L EPBFLIENF te i o mF K FRABETEF A0 T
H* AT A TR 558 (Capital Asset Pricing Model, CAPM) s % » # 5% 5 K=R¢
B Rn-R) > A Reehizat b > 3 ® AR 10 £H 2% E)F ;5 Rm G 2007
32011 i % e HER B R AR S PR GARED R G- T &
2007 # 2 2011 #enB iz * 23R o P 2 Ha@darEE o T pt oy
FRKAAESE T &+ * & 514%~5.83%2 F > WACC 4 % 5.14%~5.83%2 & » 4o

4 414 957 o
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% 4-1-4 22

=

T AT 2007~2011 & chte fET IO F A H (F R

ER 2007 2008 2009 2010 2011

Ka(%) 3.00 2.75 2.70 3.00 0.00
R{(%) 2.33 2.29 1.51 1.38 1.39
Run(%) 4.01 4.05 4.83 4.96 4.95
B 0.7015 0.8734 0.8848 0.9047 0.8810
K«(%) 5.14 5.83 5.78 5.87 5.75
E/V(%) 100 100 100 100 100
DIV (%) 0 0 0 0 0
WACC(%) 5.14 5.83 5.78 5.87 5.75
RSN E S S EINEN E S 251

2008 & B A& %S B ERAE S # 8 Kok 2007 & + t5H 40 > WACC 7 g2 H 4 o

ZER o7 2007 & 3 2011 & & WACC 4>+ 5.14%~5.83%> H it 4=ty 2 + 3

M 2008 & ¥ #2007 & < g4 > A B Y FIX BERETR - 2R 414

6.00%
5.80%
5.60%
5.40%
5.20%
5.00%
4.80%
4.60%

- EE

WACC
v
Ny v = - - '.
&
2007 \ 2008 1 2009 ’ 2010 2011
5.14% ] 583% | 578% | 587% 5.75%

B 4-1-4 27 2 & 2. WACC ~ 47
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ESS
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7 A eI £t =NOPLAT— Z L F

= (NOPLAT+47%) — (EHF +I7HE)

EFL R ERE Y 5 8 @ 72010 # F] Google Andriod Jk 3T E A £ A 5
. %’F’“”?’?ﬂ? CRELRENE L ET] 39,729,582 HF oM .V A RILEE 7
mo ZER o F 2007 & 2 20103"&‘?‘55’_&_&@:’ AR GFIFEA I HBORT 5 {
SR PR R S A NP ES S L AR e S PR 4

ZETPEFFPEFTALD O NP AR IR Z MR A A U F 2T

L g ko 22011 #FM R EFARLECETIR AL o

%\’ 4-1-5 2@?2\’ )»ﬁbiﬁ.»$/ 3 )‘LE' i ;‘-‘)

ER 2007 2008 2009 2010 2011
NOPLAT 28,233,318 27,509,692 22,034,284 38,824,444 60,111,234
37 E’ﬁ:?’ * 681,257 746,472 901,848 905,138 1,564,225

FRENE 28,914,575 28,256,164 22,936,132 39,729,582 61,675,459
EE LR (11,595242) 850,838 (1,373,200) (1,311,535) 11,519,457
kA (1,731,821) (5,441,860) (1,885,306) (5,029,659) (9,052,374)
BEETARGE (277,855 (977,027) (1,844,431) (1,959,984) (7,826,911)

F (13,604,918) (5,568,049) (5,102,937) (8,301,178) (5,359,828)
B LR sinE 15,309,657 22,688,115 17,833,195 31,428,404 56,315,631

TR kR TET OO M AR
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TET ST A 2011 & B F X pRAITERKEZ L 2 T L E Samsung
Galaxy 1 EA L 2akded > R EH > FTAL N A4 PHLMENE 2

TARREMES TRAGHE o 24 F 4150

A ACR S E

60,000,000

50,000,000 //

40,000,000

;: 30,000,000
=

20,000,000

10,000,000

2007 | 2008 2009 | 2010 | 2011
e EEE | 15,309,657 | 22,688,115 | 17,833,195 | 31,428,404 | 56,315,631

\f‘b

Bl4-1-5 22 o2 v AR EgmE LT

z ~ ROIC 2 372
(= )4 %7 4% ' & (SPREAD)

ROIC g4 WACC:» i@ 2§ & 7 ePAQIpR P F o d % 4-1-6 % §] 4-1-6
ez EF o7 2007 # 3 2011 # % F %3
I FRSTAR LR m2E T PR EREAFIFE G SRS
Fowo B ATEIPAESHYEE 2 AY 0 RE 2011 EAQEHFMSFE L
76.53% > @ 2009 £ AZFEAR UL > 2 & 12 F] 2009 £ A KL T 2ok & ik
AR X AT S g > REFE SR L RO 2 F 2
HH G RTLR F REITR o vE 2011 £ T X & Samsung Galaxy 1 4c » FE
AL B BEIRE WS P A 0 TR ﬁ'}iﬂ’ Wt o IR B

AR A EFIR 7S ) Apple ~ Samsung 2 HTC = & » %% B 4-1-6 ° ¥
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2o FIFEA SRR GRY A P ERT AL B Fas g o Eby
,d

=
A r MLl R > P RIEEAFRBREAENT R ASF

3% O
E:
»
‘f{g

FAREY - T FHE Y ROIC et o V1B AR 2 7 el 4

BB EFL R L EY B

% 4-1-6 2T 27 2007~2011 & g 3R (i )

ER 2007 2008 2009 2010 2011
ROIC(%) 66.00 49.23 36.23 59.76 82.28
WACC(%) 5.14 5.83 5.78 5.87 5.75
SPREAD(%) 60.86 43.40 30.45 53.89 76.53

FARAR D 2ET 2P M AR

90.00%
80.00%
70.00% //,..--l
60.00% t\\ A{
50.00%
X 40.00% 7
30.00%
20.00%
10.00%
0.00% u . " . .
2007 2008 2009 2010 2011
——ROIC | 6600% | 4939% | 3641% | 59.98% | 83.35%
—B-WACC | 5.14% 5.83% 5.78% 5.87% 5.75%
—4—SPREAD | 60.86% | 4340% | 3045% | 5389% | 76.53%

Bl 4-1-6 Z:E 7 =7 2 ROIC ~ WACC 2 SPREAD 4&%"
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(2 )AFRIR P T h kil
Bl 4-1-7F 5 2:EF o2~ % ROIC e 4 ¥ B> i%5:iF ROIC eh i F B+
¥ ROIC =npf 42 7]+ E.47 & 11;2 5 (Return on Sales ; ROS) > B2 F & ¥ &
% (Capital Turnover ) » i - e ET o7 LB BREAIRTA

g TR B E T g o

BFE O FTAERPGF ROIC, M 2T S F s > A 2 4 2011
EA{eRA AR B EH SRS RITE S ROIC £ 8 1 18.92% > £ & "% i
3382 AATE 0 FIR TS THEITNBLEIWA N 0 M 2R B2

Google "1 TH %> RSP LY Frei g & o
AfrE R AIES > TET RN ER S AN TET R ANFEALE S §
EFL IR M L3 R %E TR N & 2009~2011 = &4 f JIES

FERF O RUTE DAL SPAS RT 2R HF R F PR

ZERT AT AR FEFER S FMA201] & FTAFEFR e BT L

e

TUEML AN TENL WA > TR IR SR T 1

=

6‘34

SAZIRAR P o B A A S PAIRTE AR LR 0 1k F ROIC: &
AAs B E FAEES 7 LRG0 PR § e d 2 T TG

S0 F i 27 ROIC » 3 S Az 2F3R P 5 o
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ROICHTHE B

B BT RAMA
FE | T | HEE
2007 | 62.08%| 90.10%
2008 | 66.53%| 87.63%
2009 | 68.05%| 89.84%
2010 | 69.91%| 87.93%
2011 | 71.70%| 86.18%
FHE AR BEERHMA
FIE | REE | HEE EFE | FRET | HEE
2007 | 26.49%| 3.80% 2007 | 11.42%| 6.10%
2008 | 19.92%| 2.75% 2008 | 13.55%| 9.61%
2009 | 17.04%| 2.58% 2009 | 14.91%| 7.59%
2010 | 15.83%| 4.42% 2010 | 14.25%| 7.65%
2011 | 14.77%| 4.74% 2011 | 13.53%| 9.07%
FATROIC
EFE | R | HEE PrEEA
2007 | 73.21%| 19.61% FE | T | HEE
2008 | 54.48%| 10.38% 2007 | 0.77%| 0.59%
2009 | 40.68%| 7.83% 2008 |  0.59%| 1.48%
2010 | 68.19%| 10.19% 2009 | 0.52%| 1.31%
2011 | 95.38%| 22.59% 2010 | 0.24%| 1.50%
ROIC 2011 0.14%| 1.22%
EFE | FRETE | HEE
2007 | 66.00%]| 15.95%
2008 | 49.39%| 8.08%
2009 | 36.41%| 6.76%
2010 | 59.98%| 8.60%
2011 | 83.35%| 18.92% BIEESMA
EBITAHER &R FFE | T | HEE
FRE | EEE | 2007 | 42.91%| 14.60%
2007 | 9.85%]| 18.66% 2008 | 32.74%| 18.98%
2008 | 9.34%| 22.16% 2009 | 35.47%| 18.78%
2009 | 10.51%| 13.67% 2010 | 18.85%| 16.64%
2010 | 12.03%| 15.65% 2011 8.81%| 18.44%
2011 | 12.61%]| 16.25%
B REER SFEEEEMA
FIS | REE | HEE EE | FRET | HEE
2007 276 517 2007 3.57%| 8.36%
2008 2.74| 3.7 2008 |  5.85%| 10.49%
2009 239 3.04 2009 | 6.85%| 10.61%
2010 431 231 2010 | 5.03%| 2.16%
2011 6.46| 4.76 2011 4.62%|  2.74%
SFHAE EMA
FFE | FRET | HEE
2007 | 0.64%| 0.49%
2008 1.14%| 0.63%
2009 | 2.47%| 1.13%
2010 1.99%| -0.04%
2011 2.87%| -0.18%
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—a—EEERAE 11.42% | 13.55% 14.91% 14.25% 13.53%
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—— 3 EFEE 26.49% | 19.92% | 17.04% | 15.83% | 14.77%
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FIEX 23 BT ZETOPHEJ AT R AERFTFEI o
% 4-1-8 2EF 27 2007~2011 £ ¥ h3F F L £ (HF R)

&R 2007 2008 2009 2010 2011 2007~2011 & T 35
AT 3 AR 31,319,411|30,345,270| 24,622,907 44,132,581| 68,787,767 39,841,587
FERTE R 912,525 1,390,446|  773,505|  831,807| 2,635,920 1,308,841
Fran i 4 32,231,936|31,735,716| 25,396,412| 44,964,388| 71,423,687 41,150,428
¥R FE ) 2.83%|  4.38% 3.05% 1.85% 3.69% 3.16%

(C)fisEfle yEEdmsz £ 8 4 47(GAP # 17)

24197 2d 29 42007 #4832 2011 #R2 GAP #4542 &
2011 #REYFFT L SBEH b 5 2 47T * 55 > 2009 # & GAP § ¥k
=% 2011 # & G 7&] i = ;,LZ\W%W?’% ’/ﬂﬁb‘%%‘%‘*é\?é_‘“'
FFEFEsH I F BRI T RATH B TEAZEL AP
bEEFEERY g

GAP=NI - CFO

NI(Net Income) # ##.{s % 1

%4119 227

27 2007~2011 4 frts % 1 4 38 %

; CFO(Cash Flow from Operations) #

heg

g 18 EIR AN

B £ 2k (R

R 2007 2008 2009 2010 2011
sl 28,938,862 28,635,349 22,608,902 39,533,600 61,975,796
()7 %r: 733,119 808,249 974,462 1,002,334 2,400,836
(- )/i YEF A %P0 | 101262300 -8,183359 -4,137,210  -5,511,855 -24,130,719
Y kg 39,798,211) 37,626,957 27,720,574 46,047,789 88,507,351
GAP 210,859,349  -89,91,608|  -5,111,672| -65,14,189| -26,531,555

()R & 3= i
§44-1-107 2 2 E AP M A B B B A R
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% 4-1-10 2T 2 & 2007~2011 & 2 7 £ 4 % (%)

Tk W X = O TR R A TR - T R AR U TR

£ R 2007 | 2008 | 2009 | 2010 | 2011
W TR 32 28 25 30 30
T TR A 4 TR T 59 58 70 57 49
T 1 R Ao VAR 129|  141] 174 140 129
EEE < -38)  -56] -78 -53 -51

200 |
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LA ol g NPF iy Kt B
Z 4-1-11 22§ 27 2007~2011 & £ L F 5 A~ 454
E R 2007 2008 2009 2010 2011 |3 & T35k

R&D £ # 7 & 24.59%| 152.38%| -10.47%| 54.55%| 23.34% 48.88%
YEFTEEHTF 29.63%| -1.68%|  2.75%|  2.56%| -21.92% 2.27%
FALINEHRT 33.14%| 111.24%| 11.03%| 41.66%| 53.39% 50.09%
B FALHT 58.19%| 130.12%| 105.82%| 55.14%| 141.55% 98.16%
BEHFTF 145.55%| 392.06%| 109.13%]| 153.92%| 196.37% 199.41%

(Tt

d 2 4-1-12F2E 7 2 ©2007 2 2011 # Bep d &% 5 & #ico

Y ik R o) Rt

£
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=
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R IERTILLTE RS

TS PR R G I R A kT AT AR 6l

204-1-12 T 27 2007~2011 &2 fd A AE ~ f Gt FA(HR)

=i 2007 2008 2009 2010 2011
REE 28,914,575| 28,256,164| 22,936,132 39,729,582 61,675,459
WELD 13,604,918| 5,568,049 5,102,937 8,301,178 5,359,828
pdRERE | 15,134,451 22,573,538| 17,882,496| 30,733,236 34,690,493
g 38.54% 47.56%|  44.79% 60.76% 59.77%
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% 4-1-13 223 27 2007~2011 & 2 % F] A fie & (F =)

£ R 2007 2008 2009 2010 2011
&AL 11,685,470\ 19,486,547| 20,125,634| 20,122,332| 29,891,089
Fis E41(2) 28,938,862| 28,635,349| 22,608,902| 39,533,600 61,975,796
A 2 F (1)+(2) 40.38% 68.05% 89.02% 50.90% 48.23%

66



AT LR HTETAFTZAFE P TANEHF A RBET R F LD
Fg o 3012006 3 2011 & 2 fr g pAART A2 AR MAT L A2 AT L AR e g s o KR

BIA K 10 & FpAir S % o

- R AR R
"TF 2012 & 2w oA ER S P MA e PO TR A 5 Y MY
FAEA LW A AT SRS ’143,1',;‘;‘-_—%‘ X B aRE i% > 2000~2500

A4 a8 (5 300~399 £ ) o AL

2012 # 1 2 LA S B H % F & o Apple F4E 700 % = 04 b e 155 4
S R G R EERIEEA00 E AT 0 S e AR S sy B
A o BPEEAE- AR R A EEAE S enp By 2 o
U SR R S EPHR TR B AR A AL B B EF ST T

iTFLJ 7“ ii?ﬂ%-:&ﬁré—iﬁw

1B IEK R 2013 & 4 S S MH 82228 m 2015224 THR S
2017 32 6.1 B 0 2013~2017 #4F & £ 5 4 21% H ¥ w 1o AL B4 48 0 [0 5
Bk BBl e ¢ 4R AR AR EMES L SRR At TR, FEAL
T AR M PSR EY o T A B AP SR ¢ i
P MI6589 %7 it ficds « AT E A S i b A BAFEUSH T E A,

) éafiﬁiiﬁk‘aa Y ”;Lﬁ‘;-’f;é/\% °

67



Flot o 2RI S BET 6 2 M NAT AR A RS T TR R
oy L PR PR R § EER ha Tl gt 0 R RN R R

ASGNEYRBEEAMASEAL L 27 FRIE-FET B s o

(C)EFEHERT AFNEYFRBE—FTE

SN AR L P AT Tl R R - B A RAL TR 7

ek B AT HG  EME Y F B2 ke

ERAEREEY (D% TFLN FEUSP) A pad ENZF3
12T 1% (e & iprt) > AR EAIT LB E 3RI0F 50 B EA

1,400 X 20 AL 4 B PR ILAT T LSS e R T L
oo

IDC % 7 Bp Pd 04 85 T 40 3 o foir ] < il & > o & b 9 4p

oo FE3 e w £ 55 8% 39.5% 5 A o B A R PR 2011 £ in’HV,T&

)

R T RBUMEFAG o 2 RAEN - PR MR S 2L8 Fi

Higerdghd 8 5 15 1% %Pl E i e g ALsae 2 &5 =% %3 341

BE A~ TioE - A% F ﬁ%ﬁ]%xi?[l[lj—_m’mei*i—ii'&ff‘)zal(]i;uif\';g
MFdop o RYLrE-F J @R PEH > NP LD LS E T 44T 5
4. 6% °

IDC #g 3+ 31 2016 # 27k 4§ AZ4X TI6T B % = B pF & [ £ #4248 210

B whE 2011 & > TERL WEGRLE S F 30 1% A @t b A 2016 #

319.9%c MZETRF EFFEAUNI WA SRRH 3 > AR F (2t

68



LB RRARG 2 L F 4 BT £ 421 2H5AFEREE ¥

T REC SV ES SRS ERSE ST SR

FTA2-17 A HEReREFF/2012 85 =2F N EE3 F (B 78 5)
3012 Uni 3011 Uni 30123011

2 fRE 012e iRE i BEE
Samsung 6.1 2L8% 3 14.0% 97.5%‘
Apple 458 15.1% 31 139% 38.3%‘
I‘Lenovo 211 70% 132 5.5% &0.0%‘
‘HP 14.UH 4.6% 17 74% -20.5%‘
‘Sony 11.UH 36% .7 37% 25.4%‘
‘Other 145.6” 48.0% 1327 55.6% 0.7%
Tot3 303.6” 100.0% 238, 100.0% 27.1%
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FAEE H A /20122016 & 0 f R 2 )
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2016 Unit 2012 Unit 2016/2012

EiEh| HEE 2016 e HEE 01218 RRE
Desktop PC
= il 151.0 1.2% 149.2 12.5% 1.2%
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Tl 268.8 12.8% 205.1 17.2% 1%
Smartphone
BRI 1405.3 60.7% 17,5 60.1% 93.9%
Tablet
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30423 TR 2P 20122021 ELF A RT &R (FR)

ErFRPER 2012(E) 2013(E) 2014(E) 2015(E) 2016(E) 2017(E) 2018(E) 2019(E) 2020(E) 2021(E)
A 72,552,265 116,779,558 123,743,130 130,773,914 137,878,326 145,022,821 152,198,070 159,408,299 166,610,860 173,831,676
Foe X A L g 67,669,270 71,704,393 75,778,462 79,895,196 84,035,156 88,192,938 92,370,989 96,544,596 100,728,782 67,669,270

FEFT & 30,511,013 49,110,288 52,038,737 54,995,452 57,983,130 60,987,665 64,005,132 67,037,310 70,066,264 73,102,894
A S R e A 6,105,938 9,828,069 10,414,118 11,005,823 11,603,724 12,204,999 12,808,862 13,415,668 14,021,830 14,629,528
Hu g@Fa ~Hu )i 2,258,322 3,634,977 3,851,731 4,070,577 4,291,715 4,514,100 4,737,443 4,961,874 5,186,067 5,410,828
FELFTEEGT Z?’r_“ﬁ? ) 38,875,273 62,573,334 66,304,586 70,071,852 73,878,569 77,706,764 81,551,437 85,414,852 89,274,161 93,143,250
£UF A 418,677 673,899 714,083 754,656 795,653 836,882 878,288 919,896 961,460 1,003,129
FELNFTE(Z AT A) 39,293,950 63,247,233 67,018,669 70,826,508 74,674,222 78,543,646 82,429,725 86,334,748 90,235,621 94,146,379
PEFERE 635,213 1,022,434 1,083,402 1,144,958 1,207,159 1,269,711 1,332,532 1,395,659 1,458,719 1,521,939
EFEART S 40,433,270 65,081,074 68,961,862 72,880,109 76,839,387 80,821,004 84,819,759 88,838,007 92,851,985 96,876,135
£ 5 41,630,477 66,334,191 69,575,619 72,774,081 75,931,946 79,029,659 82,061,497 85,029,181 87,909,603 90,716,424
FAEAILE | 58,353 767,824 1,527,693 2,369,149 3,293,507 4,301,052 5,392,141 6,567,484 7,825,684 9,167,972
EFEART S 41,688,830 67,102,015 71,103,312 75,143,230 79,225,453 83,330,711 87,453,638 91,596,665 95,735,287 99,884,396
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% 4-2-4 2E 7 2 2012-2021 & A NOPLAT & & (+ )

3+ % NOPLAT 2012(E) 2013(E) 2014(E) 2015(E) 2016(E) 2017(E) 2018(E) 2019(E) 2020(E) 2021(E)
o ¥ o~ L3 145,937,443 147,396,817 148,870,785 150,359,493 151,111,290 151,866,846 152,626,180 152,626,180 152,626,180 152,626,180
¥ E LA 97,759,350 99,724,312 100,721,555 101,728,771 102,086,303 102,596,734 103,109,718 102,957,092 102,957,092 102,957,092
¥E A 48,178,093 47,672,505  48,149230 48,630,722 49,024,987  49270,112 49,516,462 49,669,088 49,669,088 49,669,088
HEH 19,749,315 19,879,282 20,010,549 20,143,128 20,210,081 20,277,368 20,344,991 20,344,991 20,344,991 20,344,991
B LD s P 28428778 27,793,223 28,138,681 28,487,594 28814906 28,992,744 29,171,471  29324,097 29,324,097 29,324,097
EBITA 44 {8 44 4,832,892 4,724,848 4783576 4,842,891 4898534 4928766  4959,150 4985096 4985096 4,985,096
NOPLAT 23,595,886 23,068,375 23,355,105 23,644,703 23,916,372 24,063,978 24,212,321 24,339,001 24,339,001 24,339,001

EBITA 1

SRR E A ) 4985925 4879411 4,939,684 5000560 5056992 5088017 5,119,196 5145143 5145143 5,145,143

LG 566 571 577 583 586 589 591 591 591 591

Y E ] ehfi (153,598)  (155,134)  (156,685)  (158,252)  (159,043)  (159,839)  (160,638)  (160,638)  (160,638)  (160,638)
EBITA 4,832,892 4724848 4783576 4,842,891 4898534 4928766  4959,150 4985096 4985096 4,985,096
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#4-2-5 223 27 2012-2021 # 7 LR AR B & (HF~)

ER 2012(E)  2013(E)  2014(E)  2015(E)  2016(E)  2017(E)  2018(E)  2019(E)  2020(E)  2021(E)

NOPLAT 23,595,886 23,068,375 23,355,105 23,644,703 23,916,372 24,063,978 24,212,321 24,339,001 24,339,001 24,339,001
wER 638,353 (838.466)  (550,100)  (546,505)  (541,985)  (536,393)  (529,905)  (522,509)  (514,079)  (504.871)
LRENRE 24,234,239 22,229,909 22,805,005 23,098,198 23,374,387 23,527,585 23,682,416 23,816,492 23,824,922 23,834,130
FET 2GR 10,529,865 (18,599.275) (2,928.449) (2,956,715) (2,987.678) (3,004,535) (3,017.467) (3,032,178) (3,028,954) (3,036,630)
FaLD 14,768,187 (2,883,665)  (35,949)  (45200)  (55.916)  (64.882)  (73,958)  (84,297)  (92,083)  (102.827)

B FA - fFEEGH )RS 11104724 (1,376,655  (216,754)  (218,846)  (221,138)  (222,385)  (223,343)  (224,431)  (224,193)  (224,761)
“RFH 36,402,776 (22,859,595) (3,181,152) (3,220,761) (3,264,732) (3,291,802) (3,314,768) (3,340,906) (3,345,230) (3,364,218)
GESLE N 0 - 60,637,015  (629,686) 19,623,853 19,877,437 20,109,655 20,235,783 20,367,648 20,475,586 20,479,692 20,469,912

#4-2-6 2EF 27 20122021 # £ ¥ B E(FR)

ER 2012(E)  2013(E)  2014(E)  2015(E)  2016(E)  2017(E)  2018(E)  2019(E)  2020(E)  2021(E)

ROIC 31.08%  59.34%  3732%  35.66%  34.13%  3257%  31.16%  29.84%  2850%  27.26%
WACC 5.65% 5.65% 5.65% 5.65% 5.65% 5.65% 5.65% 5.65% 5.65% 5.65%
SPREAD 2543%  53.69%  31.67%  30.01%  2848%  2692%  25.51%  24.19% = 2285%  21.61%
FEL TR FFH) 75,961,402 38,875,273 62,573,334 66,304,586 70,071,852 73,878,569 77,706,764 81,551,437 85,551,437 89,274,161
ARG 3 FE) 19,304,791 20,871,738 19,816,337 19,897,330 19,955,748 19,887,357 19,822,202 19,726,460 19,516,422 19,291,235
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2012 /2012 2014|2015 20162017 (2018(2019(2020(2021

2007|2008|2009/2010/2011 (g | (g) | () | (E) | (E) | (E) | (E) | (E) | (E) | (E)

—&— ROIC 66.0049.3936.41/59.9883.3531.0859.3437.3235.6634.1332.5731.1629.8428.5027.26

W ACC 5.14%5.83%5.?8%.8?94’;'3.?5%5.65%5.65%5-65%5.65%5,65‘3’65.65%5.65%5-65%5-65%5-65%

M4-2-1 2ER 272 ¢ E£H E(R~ ER)

100%
80%

60%

40% N
20%
0% B—S—N—u—n

20072008/ 2009/2010{2011

i———
2012|2013/2014/2015|2016/2017/2018|2019|2020 2021

(E) | (E) | (E) | () | (E) | (E) | (E) | (E) | (E) | (E)

=—4—ROIC 166.0049.3936.41/59.9883.3529.85/58.2336.23128.0021.5316.4711.367.41%4.38%2.04%

=i—WACC 5.14%5.83%5.789"@.8?9’cf5.75%5.65%5.65%5.65%5.65%5.65%5.65%5.65%5.65%5.65%5.65%

B422 2d3 272 £ £§ B(HT 2R)
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FASEAT 5 DIRD HForiER
5

FRIER |FARRENE | FTRFF [ FARREGEFIRE TEpE R ke TR T+ FARRENE TIRE
2012E 60,637,015 0.9465 57,393,688 2012E 19,304,791 0.9465 18,272,224
2013E (629,686)|  0.8959 (564,127) 2013E 20,871,738 0.8959 18,698,693
2014E 19,623,853 0.8480 16,640,380 2014E 19,816,337 0.8480 16,803,600
2015E 19,877,437 0.8026 15,953,856 2015E 19,897,330 0.8026 15,969,822
2016E 20,109,655 0.7597 15,276,934 2016E 19,955,748 0.7597 15,160,014
2017E 20,235,783 0.7190 14,550,500 2017E 19,887,357 0.7190 14,299,965
2018E 20,367,648 0.6806 13,861,975 2018E 19,822,202 0.6806 13,490,751
2019E 20,475,586 0.6442 13,190,063 2019E 19,726,460 0.6442 12,707,488
2020E 20,479,692 0.6097 12,487,062 2020E 19,516,422 0.6097 11,899,729
2021E 20,469,912 0.5771 11,813,515 2021E 19,291,235 0.5771 11,133,282

FERE 431,383,502 0.5771 248,958,357 FEHE 342,015,525 0.5771 197,382,660

419,562,203 ERLBRE /IR FA(EA) 345,818,228/75,916,402
£¢ A KT 1.0283 £ DTS 421,734,630/1.0283
FEHE 431,416,969 YR E 433,650,778
AT RES 256,868 A2 HES 256,868
do Y ERF R B 3,685,262 be D ZEFERFT R E 3,685,262
2INEERE 435,102,231 2INEER E 437,336,040
Bop g E Bop g E
BEHE 435,102,231 BE @ 437,336,040
Boifimal foh i fie(H ) 852,052 Boifimal fh R fie(H R 852,052
FRAEE R E(E) 510.65 FRAEE R E(R) 513.27
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B

PR AT (HF ) - BT R

MERERG A RSy B MR LT A SN Y BB
FERIER T ARRENE | TRFF fedi & i & PIRE TEpE R SRR TR FF fedh & in g e
2012E 59,751, 003 0. 9465 56, 555, 066 2012E 18, 371, 019 0.9465 17, 388, 398
2013E (1,042, 271) . 8959 (933, 756) 2013E 20,415, 364 0.8959 18, 289, 834
2014E 19, 010, 709 0. 8480 16, 120, 454 2014E 19, 105, 702 0.8480 16, 201, 005
2015E 15, 408, 805 0. 8026 12, 367, 281 2015E 14,774, 218 0.8026 11, 857, 954
2016E 12, 261, 925 0. 7597 9,315, 158 2016E 10, 989, 718 0.7597 8, 348, 686
2017E 9,590, 691 0.7190 6, 896, 168 2017E 7,773, 280 0.7190 5, 589, 362
2018E 6,613, 901 0. 6806 4,501, 341 2018E 4,229, 824 0.6806 2,878,767
2019E 4,176, 398 0. 6442 2,690, 373 2019E 1,334, 911 0.6442 859, 930
2020E 2,233,106 0. 6097 1, 361, 590 2020E (982, 950) 0.6097 (599, 333)
2021E 669, 926 0.5771 386, 625 2021E (2,834, 215) 0.5771 (1, 635,671)
FEYE 28,308, 873 0.5771 16, 337, 506 FEYE (50, 117,093) 0.5771 (28, 923, 380)
125,597,805 EARALEILE /3 F A(EA) 50,255,551/75,916,402
£ ¢ EFS 1.0283 £ EFS 126,171,953/1.0283
FERE 129,146,581 YR E 129,736,952
2T hEL 256,868 AR BES 256,868
fo Y ERFT AR E 3,685,262 fol EYERF R E 3,685,262
PINEERE 132,831,843 2INEER E 133,422,214
Bop g E Bop g E
BERE 132,831,843 BERE 133,422,214
Boifimal foh i fie(H ) 852,052 Boifimal fh R fie(H R 852,052
FufEE R E(x) 155.90 FufEE () 156.59
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38 g JIBF - FEFT 4 ROIC- FAL 2 WACC % F|F i (Fag 1A 47 » £ 1
HREge 1% UHBHLP Emb 2 PERA - J 4 427 @ BRI E NG B
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F
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%429 THEFT 2P EE Y B A (FR)
§Esme FF | w6 | MLl e CV 34+ % R
s 8 3R +1% "% Fig r EEE 54,232,647 12.572%
1 % +1% ¥ A= A1 73,088,788 16.943%
NOPLAT +1% i‘é & ? £ 43,150,791 10.003%
?‘? Eal +1% R&D (9,936,605) -2.303%
WACC +1% WACC (39,279,873) -9.106%
G +1% (e 82,920,886 19.222%
ROIC +1% ROIC 11,309 0.003%
T N P TN =Ty ]
EH{EREEIHN TF8UEE ST
25%
20%
15% |
10% |—
% e
-5%
-10%
R R R Py e B =
%?gg{} {%;jﬂ}% (NOPLAT) (R&D) WACC ==(g) ROIC
|uﬁé§:‘ﬁttf§'ﬂ 12.572% 16.943% 10.003% -2.303% -9.106% 19.222% 0.003%

B 4-2-3 2T 27§ @b 75 58 B A 17 R
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 4-4-1 2 IRAFE A S 48 PR 4R ¥

. . Brand(=EK

Company |Patent(f4*) R&DUSTE) |Integration(100) %)

Apple 676 17.8 99 16.9%
Samsung 4,894 88 90 32.6%
HTC 200 5.3 60 5.7%
Sony 2,286 10 60 2.0%
Nokia 250 4.1 65 6.6%
RIM 300 8.5 70 4.0%
Moto 3,000 2.5 40 1.1%
Company |Content(100) |Cash(US{E) |Revenue(US{E) [Value(USTE)
Apple 98 815 1,082 5,790
Samsung 90 127 1,455 1,430
HTC 70 26 155 76
Sony 60 10 50 45
Nokia 65 5 -40 25
RIM 70 8 -20 67
Moto 40 2 -80 13
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