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Abstract

Globe Union (hereinafter referred to as "GU™) was established in 1979 in Taiwan. Before
entering into plumbing fixtures and fittings business, it’s a trader of miscellaneous building
materials. GU conducted its own producing facility in 1983 and became the largest plumbing
fittings ODM supplier in the North American market in the early 21% century. From 1999 to
2007, GU engaged in eight M&A activities and extended its investment in China production
in order to acquire and develop its strong competency in manufacturing, sales & marketing
and logistic network. Now, GU is a world-wide designer, manufacturer and distributor of
kitchen brassware, bathroom brassware, sanitary ware and accessories. Its turnover has
decupled in 10 years till 2011, which comprised of 64% ODM and 36% OBM sales.

This thesis is a corporate case study that reviews GU from strategic and financial viewpoints
and assesses its enterprise fair value by the DCF (discounted cash flow) model. To investigate
the correlation between GU’s business strategies and enterprise value, this study divides GU
global sales into 4 individual profit & loss centers (also called subsidiary business unit,
SBU) — NA Private Label, NA Branded, European, and East Asian business units. EU and
Asian SBUs’ primary businesses are distribution and franchise. They offer GU’s own brand
products and operate as sales agency for some high-end foreign kitchen cabinet and furniture
brands. We analyze their historic operation performance between 2003 and 2011 in order to
determine each SBU’s target financial ratios and parameters applied to forecast GU corporate
sales and earnings, and to further develop its future balance sheet and cash flow status. This
study creates 3 scenarios — optimum, neutral and worse sales forecast according to the
parameters set for the 4 SBUs in each scenario. With the macro and micro environmental
analysis, the outcome of the DCF valuation and sensitivity test, this study propose the
following 5 elements as the key value drivers for GU’s future business — GP, OP, ROA, Sales
and WACC. Each takes different weight in affecting GU’s enterprise values and the 4 SBUs’
earnings and serves as the key indicator to monitor and appraise the performance for various

business strategies this study propose to GU’s decision makers.

Keywords: Bath and Kitchen fixtures and fittings industry, Own equipment/design

manufacturing, own brand manufacturing, Mergers & Acquisition, Discounted cash flow
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a—;"_q‘ 3R ?I‘%‘ \A"/ L /2:
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EEFETE DT RA R RIS T
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e R EE
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R HIPR O NV R AT MLy 2 RBRD RA 5 E & & (Replacement
Cost)et 8 i - fEprh o gt b > 17 225 HE a0% 3§ & (Market Value) > 3%
EADSTRE AR S FlRE 2§ Rr A 2 e 1 (Equilibrium Prices) » pt 32
tEAEM DT bldo- B R Rohrts KT
HPELE Pk #T“£§%€’£%¥E%%
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= ~ @ Hip B 2 (Market-based Approach)

M g BIEG L I%xsfﬁ ?mfﬁﬁﬁ.ﬂé{ﬁ%ﬁaifimriﬁaﬁJ’??ﬁiE#
B e ® BT ;'ﬁmﬁﬂ‘_ﬁ.{r s —I%J’ T h - BB B -Qr'%: P e e

S B Bt B v LR TR g SE A0 BT A
PR R SRR 2 O 0 NI D PR AP B R b R R R
R EEE o R R R C BEE - AR RNE T n
AF AT R PBAE LT H D GRS O R R A Pl T
i) el Bk B 2 (Multiples) < @ % 3 BN EER R 0 TR R G AT 0
B g U - R BT R T R R0 P AT S R s dn I 1 et
B B ES OB S AR AT E § R A R IRl o RIS
BB R FL ST AL EARHD SR AR R g A R R &

e

ThHEOSD AT AR Eafp ek dkG ¢ & F v (Price/Earning Ratio) ~ # i % Bt
(Price/Book Value Ratio) ~ # %/ <t (Price/Sales Ratio) % o &g * # % 2 pris > (¢ *
PRl AINHERT 2 TR Y B EfEc £ RE TRl 8 E
PRFRRES EREEF ARG EOER RN - BT R AR ERET]T a5

S T RN E o

()

Z ~ A R F v 4 =% 2 (Income-based Approach)

PAEREA L R A S FEL B ARG SO F A A LA e 5L
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i Rl T A Al el 4 o H T F e d R Ry
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TEFEFEDR EE TS % LR F 47 3 (Return on Equity, ROE)AZ i "L L T & & A
aﬁﬁ&pﬁ@ﬁ;Qﬁaﬁﬁﬁﬁéﬁié?ﬁ@ﬁvﬁ%%ﬁ@ﬁ@ﬁﬁﬁﬁﬁﬁ
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CF, ¥ tiF B PR 2 T h PRty R E

CapRate, - 7%} ¥ [ £ {7 i AR

vt EF AT RO EERERSE

(= )RIFEFHTF ~ L ;2 (Capitalization of Excess Earnings Method) : ¢+ = /& crgF gL >
TURBE T FTARMIRERS A BRA VI AR S 3 HAITH L g E e}
B Hd FAPTACRGPFT AN LS F T ANR B AT AL L E S R

ARAT AR E 0 B G F R A £ TR E RN (AL B AR A e T A

Vian = MV(Assets) (= 3¢ 3.4)

_ EE
- CapRate

Vfirm =Vian + Vine (= 7 3.6)
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(=z) pd ;& & 37I% (Discounted of Free Cash Flow) : pt = j# andFrgh » § 4 &
PP ER LGP A KYEAN G- kAl d AR RERL Kk
Lo TP FREAFEEFOFHE BFL I RENE ARG AMBEFLY
gl d 2 pd REDE SR ETH(TRAERRA)REDT £ AR
& e BREL R T & KRR T I5F £ & & (Weighted Average Cost of Capital,

PR nh M KRR T ERE AT EMETA O
T e MR B E R R EAL A JlanP o 1 onit >
pdRETREREF ATy BYEREAAM DT Y B UEFTALD R A
I EREALALF Y 2 A i

BRET > 2EHBERT 2 [ FRT)DETS ?M% A EETIRERTT A
WER P 2ZA EEA T od DCF 2 2 Gt a @ FWE > By 228 g

g ock 2 ginE 5 @ WACC Rl
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BEART TGN RURRETEE § G F&)E  HWHIeR B2 Famn L

SRR O o 3R 2 A5

oo FCFy A
V= Zt=1(1+WACC)t (=35 3.7)
_ FCF, N\
~ WACC (=35 38)
— FCF N
~ WACC-g (=35 3.9)
FCFt41

— \'n FCF¢ WACC2-82 N\
V= Zt=1(1+ WACC,)t T (1+ WACC,)t (=3 3.10)
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S g © PR B EE R & B IR 4

‘:\Lt"

FCF,* % e &/ &
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BARL DR Fo » RARAA B RES YR oRERS -

e AS SR AR S IRAST Y R B - R
IHA A BEES AWML L REGL 4 %H%m%% KE A R
4R o p 2005 £k B4R PEA L pen fRiEd £ 0 e
B Xmm g o EirI AR RS S A fthg_geﬁa’gzxﬁj 6 = > @ AFsER
GU 2 @eh4 331 & Ridl > 4o@l 3.1~K 3.2 777 > {2008 # Zut H L enif #3938 7 f
Q%%’E?EN%ZMO&W$@&%W%% PHBFFIREHEGRAET
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2008 # B BL Ry pl o A EA A SJIE M A RS 4 0 F]P o i A e
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0 13T 148 157 e LI e P rag 237 FE]
LT e s
s M gas
D i
2008 Jan Apr Jaly O 2009 Jan, Bpz Jal Do 2010 Jan Apr Jal O 2011 Jan

B 4-1 2008 & ~2011 & 4¥ +4 2 &+ % #2 7 5 (F 4 % &R : LME Cash Seller & Settlement price)

18



(UsD) .
3,000

2,600

2,200

1,200

1,400

1,000

2002 Ex
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Apr 31l Ot 2009 En.  Apr.

2010Fn  Apr by
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v A EREET o A G R
BEIoREFTRL L
AE KRB s A A E 2 ES 2 RE
BT 4p B A &g n p AR B

ﬁr@f‘f’ﬁﬁﬂﬁrﬁliﬁ Bz

Ot 2011 En

LME Cash Seller & Settlement price)

e a 2 333

B2 o 4ok 3.4~% 3.6 577 £ ~

FEPEL hE AR
AR AR D S

VAR RERELTEIRAFE A A2 g S e A g R YRS - L
B o A A EFE A MR ORI A o

241 BHERZR
8472 4L Australia Code / Requirements

5 * IR R Fwp gy
Organization Code/Requirements Effective Date
B E R BRHFCRR 2w &k A 2 A2 22 | Jul 1,2006
Water Efficiency | © 1 B2 pae* R A S-p 2006/07/01 A2 A4 8
Labeling and A PR Jf AL i #3 ) ° AnAct to provide for water
Standards Act efficiency labeling and the making of water efficiency
(The WELS Act) | standards (All new products, manufactured or

imported into Australia on or after 1 July must be

registered and labeled before they can be sold)
e ZRALE ¢ | HZAT 7P LS % (Green Star);=x 2L @ 4] | Year 2002

The Green
Building Council
of Australia
(GBCA)

Pt 2270 bF BE RSS2 AEN LR iLH

PHi R fReHTAE

,—k\FmJ}xr‘g %_u

g ¢ 2 # 8y o Anational, not- for-proflt
organization that is committed to developing a
sustainable property industry for Australia by
encouraging the adoption of green building practices.
It is uniquely supported by both industry and
governments across the country.
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742 FRELZR

% |2 A USA Code / Requirements

T ER VRS % p A
Organization Code/Requirements Effective Date
4ot AB1953 AL | 3502 4 & RAT Ak RS AR ke @ > ¢ | Jan. 1, 2010
i# %k kg SR~ RIFEF R FEIITDE &

W

Plumbing Lead Bill (the weighted average lead

content in pipes, fittings and fixtures used to

convey drinking water cannot exceed 0.25% on

wetted surfaces)
ERE 3t S NN BT B PR E AV ARE 1.28 4 4 (4.8 = | Jan. 24, 2007
T =) - High Efficiency Toilet (Effective flush
EPA WaterSense volume shall not exceed 1.28gallons or 4.8 liters).

goRACER oK R 60psi T & A 4m k€ 2 w4z | Oct. 1, 2007

i 1.5 4c 4 (5.7 =) - High Efficiency Lavatory

Faucet (The maximum flow rate shall not exceed

1.5 gpm or 5.7 L/min @ 60 psi ).

EEFRA TR L ETVRINE RS 3 T ALE Feb. 9, 2010

204 /(76 >2) -
EPA WaterSense Showerhead (Flow rate that
equal to or less than 2.0 gpm or 7.6 liters).

eRE g AR
2 2L
3

LEED

FERAAR(CREREFARPAS TRE Bk
iF A &) o

Green Building Rating System for Homes
(including energy-efficient lighting, low-flow
plumbing fixtures and collection of water, etc.)

Pilot since 2005
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%43 FRELE

# &% 4L UK Code / Requirements

i R VLS & R
Organization Code/ Regulation a Effective Date
FRORAEY o (1999 # ® R B2 A | ok fe it A SRR i | Jul. 1999
HRF 23D | R A SR T o TheWater | & & & o 35 RTEEfoiR &
% WRAS(The | Supply (Water Fittings) = "‘g: CEL B iR
Water Regulations 1999 B % PR R T
Regulations replaced local water IR SEES NN
Advisory bylaws in England and g,_,* R A E AL
Scheme) Wales. J\ e RS A S b
2001 #4= > T 5 A «"’J\;i‘i% L o, | 2001
el g R Set minimum standards for
e e e the water consumption of
A performance W(Cs, washing machines,
specification for WC dishwashers and washer
suites was introduced, driers. Contain requirements
with which all newly to ensure the durability and
installed suites must leak tightness of water
comply. fittings and guidance on
minimizing the length of
pipe runs to reduce the
run-off necessary to get hot
or cold water at the tap.
Reduced the maximum
flush volume of new WCs
to 6 liters and permitted
more efficient dual flush
systems.
= RERE BRI B 2006 # 12 * 4= * 2_37:= | Dec. 2006
sFc &+ 4% | Ajoint consultation SR S T S S VR -3

% (DEFRA)
‘ffﬁi?\: —"5 B 3
LR og
Defra & CLG
(Communities
and Local

Government)

document for new house

ERFAE P HOREG
120 === - Amend the
Building Regulations for
new homes about water
consumption of 120 litres
per head per day.

Ensure all new homes have
fittings such as taps, toilets
and showers with a good
standard of water efficiency.
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R~ EWE PRI R RER CHNB R EZ IR S>KAAEST
Rl s o EREFATRRRIGATRELT > A RN AF PG N ERA ST P b
o XA AT AR FHr? B R AR 2 BRRETER T FME R A REF AL
Frtr mr L RFEFASFH PRI HET F R FICE B 33 #T o
R~ RO ATE R ReDi A

o AER S RS AT b T B o 4oB] 3.4 HroT o

\_“

Aimoe B P RA T K PiT A E SRR E KA L D

AFBLMPENT 2D BN IS AT A HRED S X FHRSM < Ak (Kohler,
Masco, TOTO, Fortune Brands, Grohe, American Standard ) ‘g3 i » & %k o 7§ i@

Fo
Bl 2 B E PR REGEm 2 AR R e

m MOEN a .D'ELTA TOTO
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# % @ 377 ¢ Market Forecast (North American) 2011 2012 2013 2014

#7/& B 1 Total Housing Starts 23.6% | 23.6% | 19.3% | 26.3%
#7747 & New Single Family Sales 216% | 21.6% | 34.2% | 34.7%
B4 Existing Single-Family Home Sales 2.5% 9.0% 8.1% 6.1%
-+ & W E % {1 Ten Year Maturity (TB) 2.8% 1.8% 2.2% 3.1%
5 B A %91 % Freddie Mac Commitment Rates: Fixed R~ 4.5% 3.7% 4.0% 4.9%

For more forecast details, visit www.HousingEconomics.com.
© 2012 NAHB/HousingEconomics. All rights reserved.
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CF S HERF  REBEF ERPH A RIRTEMIIASL o AEK
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S N 2 B 20 L=< P
BEES EFGU & 2T T A%g o
# 5-1 GU = & 2003 £~2011 # f§ % p44F F 3
2,003 2,004 2,005 2,006 2,007 2,008 2,009 2,010 2,011 I 1o
7,632,367 10,105,446 9,720,078 12,810,444 23,077,332 22,903,087 21,296,146 21,419,384 18,502,249 20,001,440
2,434,788 3,325,371 3,265,126 4,023,299 6,358,096 6,956,609 6,589,520 6,299,961 gig;ggz gtﬁgégi
1,990,962 2,375,311 2,818,329 3,179,794 5,336,582 5,982,088 iﬁg;;lg 5221221 ,149,416 ,775,478
440,594 952,210 446,797 843,505 1,021,514 974,521 ,110, . - ) 5
117,610 98,191 111,417 111,718 746,580 450f:;1 :3(‘)1,79712 2(235,79;27 321,5105: g;g,fslz
5,965 4,506 31,764 48,019 54,117 73, A s . ,
Y 12
310,661 173,044 195,334 160,180 482,750 ngigg izg:ig iggggg iizlég ézli(z)iw
41,901 60,205 79,581 123,598 281,457 369, , , 8 ,
247,543 877,357 362,880 795,043 1,285,344 4;4,622 l,é(;g;i? l,ggz,ggg - ggggi Zg,ég?
- 13,660 257,291 102,955 217,693 310,433 1,1 A , - , |
232,809 469,962 217,862 500,162 708,558 301,095 406,132; 801,;2; 307fgg 504,12§;
1.38 2.40 1.01 211 2.53 1.02 . . | . L
31.9% 32.9% 33.6% 31.4% 27.6% 30.4% 30.9;% 29.42& ;;iz;u ;2.2;;
26.1% 23.5% 29.0% 24.8% 23.1% 26.;& 2:;0;0 22.101;1 (0.80/:) 3.9%
9 .49 4.3% 2% .0% X .
oo 9'4:/" 4‘62f i?‘f ‘lt :;“) 0 4%2 2.4% 0.9% (0.2%) 1.1%
e e ;.;0/0 3l9"/0 3.10/ 1l3% 1.9% 3.7% 1.7% 2.6%
3.1% 4.7% 2% .9% 1% . . . .
5,725
MEE HEREH) 1,215,055 1,473,952 3,029,242 3,211,270 3,563,882 3,749,635 2,957,188 34;;282 37;2[7122 3,4:3 s
e dp ,1;? (+) 297,173 474,789 0 146,177 52,462 50,289 22,205 8 , 225,952 . 403,646
Melctk i B g &35 (F) 1,349,433 1,577,019 2,197,922 2,326,313 4,368,976 3,504,013 3,638,405 3,358,217 ,225, § 6,765
i () 1,672,954 1,703,561 1,963,590 2,917,775 4,666,272 4,655,107 3,950,354 40;(;;2; 40533:; 4,0:110,873
) 778 15,000 15,000 15,000 69,115 , , ,
LEHEFE) 65,661 120,046 477, | T T
HAEFAF) 1,519,967 1,304,527 1,404,851 1,557,075 1,908,786 2,526,762 2,496,595 iégg;g;) (1,918,160) (1,587,498)
AT E-RHEFAG) (555,840) (630,980) (865,831)  (1,160,027) (1,490,402) (1,621,551) (1,741,880) (1,592, 1,778,702 1,583,650
FHE(H) 37,828 29,629 47,856 174,835 2,237,945 1,659,335 1,939,777 1,711,322 1,090,219 1,318,762
w5 () 868,235 1,096,880 1,094,348 1,912,055 839,260 2,316,525 614,776 1,139,763 2,606,091 . 2,978,138
R tEF(F) 1,109,807 901,626 1,379,112 1,518,738 3,917,026 3,590,377 3,168,034 3,068,558 1,006,240 ,840,818
R it ;’7 *(+) 247,421 339,075 360,374 529,682 853,010 791,2?; . ggggg; Zgégzg 1,504,846 . 132,702
i 919,800 454,140 1,468,619 1,273,1 ,209, s ,504, 132,
’;f:: e (:(; ’ 104 242 87 788 0 457,900 2,619,810 1,086,981 2,182,797 2,151,613 2,069,522 1,761,437
£ A + , ), ) i .
A (F) 1,686,684 1,956,553 2,152,208 2,374,889 2,797,928 2,943,974 2,949,979 3,094,2;3 I;ggggé(l) iiﬁ;;
UL E(F) 746,513 864,659 1,766,663 1,976,194 2,574,527 2,794,516 2,456,933 2,448,3 7,504,524 7,029,263
R E () 3,720,796 4,151,734 5,366,471 5,923,251 7,483,226 7,230,783 6,951,129 7,082,662 ,504, 2 ,029, =
FEE(R) 18 17 17 17 18 15 12 ;i " e
i 29 40 37 13 1
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%52 GU 272 % 2006 &~2011 & P4 7%+t 2 1t i
T8 N &R 2006 2007 2008 2000 _ 2010 _ 2011
GU | pz GU | k% GU | k% GU | g% GU % GU ¥

M

T 47%  44%|  62%|  43%]  60%| 420  59%|  39%|  58%|  39%]  57%|  34%

LT EATTAN X 381%| 223%| 630%| 257%| 391%| 271%| 423w 256%| 4429 288%| 461%| 264%

i 1*-; R 0% 17w  61%]  25%|  37%|  20%|  52%| 149  43%]  14%|  48% 5%
l"é’ l;l Hh

PR 175%|  122%]  191%] 134%| 154%| 151%| 187%| 138%| 186%| 1520] 201%|  143%

11 4, i—‘i'—l‘:,‘u i 743 247 5570 010 229] 978 512 666 946 1025] 059 5072
Sy

T B BT B X i 64 45 59 58 70 55 63 52 62 53 68 57

eI e 100 52 82 56 105 55 105 53 95 52 109 55
e A

s FAEPS 4.47%| 1.82%| 3.64%| (2.17%)] 1.65%| 4.28%| 241%|] 2.10%| 4.81%|] 5200 1.78%] 7.82%

(S L 8.44%| 3.24%| 0.47%| (3.84%)] 4.24%| 7.33%| 573%| 3.42%| 10.80%| 8.69%| 4.06%| 11.96%

<)% 31.41%| 33.49%| 27.55%| 20.43%| 30.37%| 22.46%| 30.94%| 22.02%| 29.41%| 27.76%| 27.57%| 30.30%

W% 3.90%| 1.65%| 3.07%| (3.00%) 1.31%| 5.69%| 1.91%| 2.67%| 374%| 7.41%| 1.66%| 11.71%

EPS 211] 037  253[- o042 102 o087 138 041 259] 104 100] 151
REnE

mfﬁﬁu

26|  24% 3%  19% 8%|  18%|  24%|  18%|  13%|  37%|  (4%)|  23%
CETS NS Vs D

¥ 4* BB/ Y EE 13%| (421%)]  25%| 353%|  68%| 689%| 133%| 393%|  96%| 157%| 145%| 208%
NTE

{5 E 3 89%| (48%)  21% 0%  (5%) 0%  14%] (50%) (23%)] 292% 0%  54%

s L% K 3 130%)]  214%|  42% 0%|  (58%) 0%  35%| (50%)] 97%| 163%| (62%)  48%
CEYEC HRAR)

W 234 066 209 103 08 093 198] 063] 204 138] 111] 188

E O 16.73] 11.18] 17.00] 1061 1754 1155 1523 1155 1565 1220 1536 12.90
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(7)) 4 fel w4t

v Fl5r 2006 £ ~2011 & B GU = @ &2 e £ ey T BRI » Ta 5 > GU o
FAed B AR K R A E RO e B RE AP AV ER Y
WO FRIBPFRFTAIELL S Fed B2 ¥ REF o 2l P mpia T Ed arpt 2
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%53 GU 272 [ %2006 #£~2011 & § £ 415 2 & fc/?

R 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | =&
GUY # e~ x3p(F &) | 12,810 23,077 | 22,903 | 21,296 | 21,419| 18,502 [ 20,001
— 8,897 | 9,414| 3565| 9,112| 9499| 5838| 7,721
EETE: 31.41% |[27.55% [30.37% [30.94% [29.41% |27.57% |29.54%
SR 6.58% | 4.43% | 4.25% | 5.22% | 3.98% | (0.81%) | 3.94%
Ao/ i 1.4 2.5 6.4 2.3 2.3 3.2 3.0

E3 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | =&

Mth oy % e~ 23 (7 8)| 4,108 | 6,066 | 6,173 | 4,633 | 5040 | 5350 | 5,228
L 8240 | 7,219 | 3,221 | 5742 | 6,276 | 4,740 | 5,906
EETE: 35.49% [21.75% [17.24% [21.61% |25.59% |19.15% |23.47%
SR 29.68% [23.19% [11.36% | 6.23% [10.92% |[15.66% |16.17%
TR 0.5 0.8 1.9 0.8 0.8 1.1 1.0
B 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | =&

MY %~ £3(F &) 3,208 | 3,655 | 3,928 | 3,722 | 3,486 | 3,775 | 3,629
4 @ 2579 | 2566 | 1,778 | 4,392 | 6,486 | 4,228 | 3,671
EETE: 20.43% |[22.46% [22.02% [27.76% [30.30% |[29.92% |25.48%
S EE (1.70%) | 1.84% | 0.86% | 3.56% | 5.85% | 6.61% | 2.84%
TR 1.2 1.4 2.2 0.8 0.5 0.9 1.2
(=) GAP & ¥5

d T GAP A VR 2R ODY ,ru}@fﬁ NP2 FAEE ARG
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%54 GU 222 % 2003 £~2011 &2 GAP (¥ =372 % 7 F)

2003 2004 2005 2006 2007 2008 2009 2010 2011

MIAT 233 470 218 500 709 301 406 502 308

OCF (600} 575 a6 114 253 667 1,475 520 (217

G GAP 533 (105) 122 357 455 (36E)|  (1,06%) (18} 525
MIAT (TE) 207 87 [EES 208 105 276 408 314

OCF 15 156 350 224 237 233 521 321 518
BLIL GAP (91 51 (27 (328) (29 (128) (245) 27 (200}
MIAT 592 955 681 406 507 F6u 505

OCF F06 262 578 696 1,535 541 505
s CAP 186 IEE (197 (zomy|  (Lozo 73 (1)

(~) Bah A

%55 GU = % ¥ 2003 #~2011 # 2_ @ 4h4p

ER 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011

GU  CCC A# 37 51 60 64 52 54 48 49 63
WiE  CCC A% 2 ) 5 17 33 36 @ @8] @3
Mt CCC K 105 95 99 99 64 68
GU i 032 | 009)] 003 015 (0.07)| (0.02)| (0.04)] (0.01)[ o0.07
CU  JfctE zia 1% | (31.97) | (31.01) | (27.30) | (30.25) | (30.47) | (29.39) | (27.61) | (0.03)| (0.04)
GU 4 = 4l4;4% | 33.80 | 31.34 | 2755 | 30.68 | 31.00 | 28.75 | 27.78 | 050 | 0.50
GU 4% % » 44 | (33.00) | (31.14) | (27.40) | (30.26) | (30.52) | (29.19) | (27.59) | (0.03)| (0.02)
CU &5 hi 11| 004 | (013)] (0220 028 | 060 [ (0.06)] (0.06)] (0.10)
WiE G 0.16)| (014)| (01| 006 | 021 | (0.11)] (0.08)] 002 | (0.02)
o oz | 046)] 018 [ 003 | 010)] 005 ] 0.03)] 000 (0.02)] 0.09
e M <144 | 010 020 ] 003 (021)] 007 007 | (0o1)] (0.04)] 0.2
e a2 | 013)] 015 ] 00)] 008 ] ©0in] o001 | 008 | 004 (0.02
i AR 011 | 004 ] 013 022 038 072 (0.03)] 009 | (0.02
T 073 | 027 005] (01| 008 | 0.00
Wt R lotE Fdn B 073 | 027 | 005] (011)| 008 | 0.00
Wt M- Al 038)| (022)] 004 016 (0.11)| 0.00
B HEirhE 0.19)| 0.06)] (0.00)] (0.05] 010 | 0.00

Wt PR 0.66)| (1.32)] 009 (0.03)] 012 | 0.00

ZGURFE R EZFERFARPEF  FTASEE T A AL

(=) %@ » ¥ A4 5 (ROIC)A 47

MTEA GU 2P 2 ¥ 2003 £ 1 2011 #Hp R 2 FER O FTAFFPF o AFY

74 2 35 ROIC o= F]F gt 5o AR RS Hmic™
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1-GU =7 p 2006 #4= ROIC & T "3 4% v 4rfr A2 LR &7 N F 32 > & 2006
#% 2007 # R FREAE T L& Z PIH Group {8 > BTG TR0 DIRA P B EfRRk ko
FIREMTEOFRT P EAGRERAROSIT AR FERLAFEATALT
oz RGN F IR RBROTEEE ) R BRI T ﬂ‘i@aﬁ—ﬁ'“\ﬁm
# ROICEET ™ o PR » &5 ? RAREFHF ZFEREIFT AL NFEF > { HBK

@~ F A 4R 5 (ROIC) o

2+d ROIC 2 - BA&ad %37 sl GBS RBT > AL HR§ER

B REGU 2@ naFFf i pERmMaogl e B > FRAREAAD T A

IR S R Rk 0 A F B F MRS R A PR R H
Ll e

SRR FEH T - R NI HERN O LR E T R R E S
EP T BRI WD AP R GRS Y FAM R B AP
FNOERHRE GRS P S ARELRT AT a R B R R H EuE P g

T EY ,;],}-ugjfr'gr:, F ARG F oA o ITH 2 WELR  FHA ST
MEESNIRNZ 2L 20240 hER XEEFALFT AL D0 B FRF
B

A FIRE FLRE e R ALY
FERMEERE S ATHAP R REFA BRI IR R TR R E AL 5
PEIRE R ERF BT ARRT AR G R RAL 02

B R T R PR Y T A PE Y kS R S T E L

LT P~ F A(Invested Capital) £k p 3t i L f FAoi LB £ T &0 £ ¥ %

i f%%%k ERAPA AT DT &F RFEP{fIE - 24 FHEL 2 Rl hi
ﬁm?f’ A%P%Fmiquﬁlé ﬂ’ﬂﬁ?ﬁ”ﬁfﬁ’ﬁkﬁﬁﬁﬁ%
TERSFHT L T AGENFARL AT DB o S 0 LT I A FRE
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cu | wE | hh
2003 63%|  6.7%

2004 0.8%|  2.0%

2005 16%|  2.5%

2006 47%| (16.3%) 11.9%
2007 30%| (15%) 4.3%
2008 34%|  (0.9%) (1.1%)
2009 15%  15%| 1.4%
2010 22%|  26%| 81%
2011 | (@46%) 43% 1.0%

L Vb
(EBITA/Sales)

- ErFAEES
(Sales/Invested Capital)

256 GU 272 % 2008 #2011 # 2 4§ B4 » T A B4
cu e it
» ER e | L |BF ¥ E e &5 vz |we/ | .
GU [= | ?;ff T e |f i ;fg_ 1? s E T S WA
2003 34%|  (L3%) 2003 2619%  24% | 966%| 648%| 320% 42%] 1013%
2004 75%  3.7% 2004 2350  Lo% | 925%| 644%| 290%|  2.9%| 96.3%
2005 25%  18% 2005 200%  21% | o75%| 665% 208%| 1.9%| 98.2%
2006 48%|  (49%)| 17.8% 2006 248%  18% | 952%| 79.6%| 221%|  32%| 104.9% 123%|  54%| 822%
2007 28%|  (0.7%)| 55% 2007 231%,  L6% | O72%| 775%| 206%|  2.6%| 100.7% 104%|  58%| 945%
2008 26%  (L5%)| 08% 2008 26.1% L6% | O74%| 78.0%| 212%|  2.3%| 1015% 11.0%  54%| 992%
2009 33w 11%| 32% 2009 5.7%  2.0% | 96.7%| 722%| 24.3%|  2.4%| 98.9% 107%  7.7%|  968%
2010 20%  35%| 93% 2010 254%  20% | 98.0%| 69.7%| 244%] 24%| 96.5% 0.0%|  63%| 90.7%
011 | (G0%w)|  43%| 2.2% 2001 | 724w 284% 22% | 1030%] 701%] 233%] 23%| 95.1% 115%|  54%| 97.8%
Gu e i
RS EERE - B - P R T B GRS TR N
GU | i | it arg (avs | BT fpas geg [ges | B gy |awg | B
2003 169 106 2003 19.0%| 28% | 592%| 284%| 472%| 185%| 940%
2004 206 143 2004 120%| 4.9% | 486%| 22.7%| 35.7%| 114%| 69.8%
2005 136] 164 2005 145%| 42% | 733%| 104%| 26.8%| 146%| 60.9%
2006 155 117 o087 2006 122%| 42% | 644%| 228%| 39.0%| 234%| 852% 625%|  41%)| 114.6%
2007 173 139 125 2007 83%| 152% | 580%| 236%| 345%| 140%| 72.0% 441%|  31%| 79.9%
2008 176] 133 127 2008 11.0%| 12.6% | 56.7%| 255%| 34.7%| 148%| 75.0% 43.9%|  41%| 789%
2009 181 137 1.0 2009 117%| 12.9% | 553%| 236%| 34.2%| 153%| 73.1% 512%|  45%| 9L0%
2010 179 117 118 2010 107%| 11.0% | 558%| 30.6%| 39.4%| 156%| 855% /6% 44%|  850%
2011 145 124 o097 2011 130%| 13.9% | 60.0%| 258%| 4L2%| 134%| 804% 4T6%|  43%| 1028%
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4~GU 2 7 2003 #~2011 & 2_ 4§ 42 » 7 4 1 i &

E: 2003 2004 2005 2006 2007 2008 2009 2010 2011
EPiEFT 4 2,784,783 3,108,248 5,312,531 6,154,445 7,957,415 7,585,895 6,522,851 7,323,062 7,793,184
FEFAEH 1,519,967 1,304,527 1,404,851 1,557,075 1,908,786 2,526,762 2,496,592 2,288,797 2,404,785
PR FBFACG IR 173,166 464,446 359,289 359,679 1,269,929 1,216,719 811,737 635,773 792,274
His ¥FF A 210,994 494,075 407,145 534,514 3,507,874 2,876,054 2,751,514 2,347,076 2,570,976
FEHE T2 FR) 4,477,916 4,877,221 7,076,671 8,071,199 | 11,136,130 | 11,329,376 9,831,180 | 10,247,632 | 10,990,243
FEHE T A 4,515,744 4,906,850 7,124,527 8,246,034 | 13,374,075 | 12,988,711 | 11,770,957 | 11,958,935 | 12,768,945
A E A 3,720,796 4,151,734 5,366,471 5,923,251 7,483,226 7,230,783 6,951,129 7,082,662 7,504,524
IS I 218,939 184,029 1,102,062 5,444 4,545,487 2,639,953 3,618,275 3,038,969 3,574,374
YAt AT A 0 0 0 0 0 0 0 0 0
et NN 868,235 1,096,880 1,094,348 1,912,055 839,260 2,316,525 614,776 1,139,738 1,090,219
R I 0 0 0 0 0 22,894 0 0 0
- EPTHED LG 33,980 26,600 516 457,900 235,222 374,092 242,774 274,224 329,918
N 36,628 42,442 38,908 108,561 338,342 469,753 435,323 497,026 376,175
E: 297,173 474,789 0 146,177 52,462 50,289 22,205 22,393 26,435
65,661 120,046 477,778 15,000 15,000 15,000 69,115 51,291 79,830
4,515,744 4,906,850 7,124,527 8,246,034 | 13,374,075 | 12,988,711 | 11,770,957 | 11,958,935 | 12,768,945
EX:3 2003 2004 2005 2006 2007 2008 2009 2010 2011
¥ 23 7,632,367 | 10,105,446 9,720,078 | 12,810,444 | 23,077,332 | 22,903,087 | 21,296,146 | 21,419,384 | 18,502,249
T ESA 5,197,579 6,780,075 6,454,952 8,787,145 | 16,719,236 | 15,946,478 | 14,706,626 | 15,119,423 | 13,400,780
TEF 1,990,962 2,375,311 2,818,329 3,179,794 5,336,582 5,982,088 5,478,742 5,447,997 5,250,885
TEL 182,899 190,225 203,408 228,937 379,654 371,768 417,232 418,272 400,225
EBITA 260,927 759,835 243,389 614,568 641,860 602,753 693,546 433,692 (549,641)
EBITA# fi. (24,313) 279,242 126,764 230,963 246,713 166,561 519,993 167,475 38,803
AR R 0 0 0 0 0 0 0 0 0
NOPLAT 285,240 480,593 116,625 383,605 395,147 436,192 173,553 266,217 (588,444)
ED:3 2003 2004 2005 2006 2007 2008 2009 2010 2011
FER T A FE AR 4477916 4,877,221 7,076,671 8,071,199 | 11,136,130 | 11,329,376 9,831,180 | 10,247,632 | 10,990,243
FEHR AT A 4,515,744 4,906,850 7,124,527 8,246,034 | 13,374,075 | 12,988,711 | 11,770,957 | 11,958,935 | 12,768,945
NOPLAT 285,240 480,593 116,625 383,605 395,147 436,192 173,553 266,217 (588,444)
ROIC(%) 6.32% 9.79% 1.64% 4.65% 2.95% 3.36% 1.47% 2.23% (4.61%)
ROICCO)(* z ) 6.37% 9.85% 1.65% 4.75% 3.55% 3.85% 1.77% 2.60% (5.35%)
FAEMF % 3.96% 6.81%) 2.51% 4.96% 4.53% 3.00% 3.10% 5.22% 2.34%)
12.00%
8.00% = ROIC(%) —l— 7 A WS (%)
4.00%
0.00%
o 2003 2004 2005 2006 2007 2008 2009 2010 \@.1
(4.00%)
(8.00%)
— kb EFH A =
ROIC = NOPLAT + % i 4% » 7
j— 3 4% 3 5 2, s 3 R A Y T
ROA= (64 % + 114 % 7 x (1— %))+ =157 & 437
=2, s\ = 4 Sl = 2 T4 [ S - 4 2, Iy
BB GU 27 2008 42 » 4 » F A F(ROIC)E T 484 » & Afs = & 10
L = s N v e 4 P2 5 2 _ . N = 9 s 44 g N
BEAMPSE 0 B BT - EEETY O RFF - (16U 2P R i E 3K
= pa e - VI sy s— )kl s - 2 e R , bl s =
R RFR RS EER OGRS P ERBT A R BRERT O FER T AL
- - N v = 12 - R ' 2 N2 4, 4 o2 ~ - N =
¢ (Invested Capital)¢ %+ tg#4c @ ¥ A B esif4e KPP X2 A4 2 43 2 F

B HF o RACHER BB B R A R IR

HE
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(=) 7+

s #-(Capital Structure)#2 3 & = * (Cost of Capital) # 17

-, o e v s 2 42 s s [ W o2 - g o) e 4k
KPR EAFEIFTARANEREIRERYT > FI > fF 2o HARY
o AR Ae s SRV S EEF RERFrhT EJIFHNEAERY TS

W7, v = , 7 2, 3 R e N a2 N [
ERPENRT R GRRE > A CBEFFTEIIF 2 R GARELF L L ¥ b
B2F &+ A(WACC)A T o T LH5]7 GU ¢ 2 ¥ 2003 # 3 2011 2 2 7
"é:—f?i.,ﬂﬂfﬁli’l £ AP mo
WACC=f fRREX AT &3 dx(]l —MmF)+HEBEXEET &S 2
GU T4+ EPEKIIF2 P BHflF T &R GU P &
FEXP LG T &S AL EIED B HIF
£ LA AR ST R T ]
2 = . LN 2 R T 2
f_,;d}; /? B T A ﬁﬂ; i ‘TIJ ——‘%
GUz p¥EFT o223 B ah silF:
b SRR 5 - s 3--02-182 %
GUZ2 P T &S~ d2 7 B4p T sodp i
SO TWI § & B2+ & 8 T a3y 5
%57 GU 272 p ¥ 2003 £~2011 # F ARz % fFHFT £+ 2P w
& B 2003 2004 2005 2006 2007 2008 2009 2010 2011 ES)
e 123% | 123% | 19.2% | 16.1% | 285% | 42.2% | 27.2% | 26.5% | 34.4% | 24.3%
TR 3.8% 3.9% 5.9% 5.1% 6.5% 5.8% 2.3% 2.4% 2.5% 4.3%
% (55%) | 29.3% | 28.4% | 27.4% | 242% | 17.1% | 46.8% | 19.7% [ (66.2%) [ 13.5%
#EEE 87.7% | 87.7% | 80.8% | 83.9% | 715% | 57.8% | 72.8% | 735% | 656% | 75.7%
HEF &S A 4.8% 2.2% 1.7% 2.5% 3.9% 3.0% 1.1% 5.8% 9.4% 3.8%
GU [scip T 157 & 4 & 4.7% 2.3% 2.2% 2.7% 4.2% 3.8% 1.1% 4.8% 7.6% 3.7%
e 48.7% | 42.9% | 405% | 28.9% | 25.1% | 33.0% | 13.7% 8.6% 9.4% | 27.9%
F T s A 2.5% 3.0% 3.1% 3.5% 3.9% 4.2% 2.0% 2.6% 2.8% 3.1%
% (251.5%) | 35.3% | 11.7% [(184.2%) | 24.3% | 29.4% | 16.9% 7.3% | 14.7% | (32.9%)
#EEE 51.3% | 57.1% | 59.5% [ 71.1% | 74.9% | 67.0% | 86.3% | 91.4% | 90.6% | 72.1%
HEF&F A 10.1% 3.9% 2.4% 5.5% 4.2% 3.6% 1.0% 6.6% | 13.3% 5.6%
ST eT £ 2 & 9.4% 3.0% 2.5% 6.8% 3.9% 3.4% 1.1% 6.2% | 12.2% 5.4%
P RREE 16.4% 7.2% | 20.5% 0.2% 0.3% | 19.8% | 10.7%
TR 3.3% 2.3% 2.4% 4.3% 4.8% 4.8% 3.7%
% 22.6% 6.2% | 26.4% | 17.1% | 15.4% | 185% | 17.7%
#EEE 83.6% | 92.8% | 79.5% | 99.8% | 99.7% | 80.2% | 89.3%
FREEEY 11.2% 4.4% | (98.8%) | 32.1% 5.5% | (10.5%) | (9.4%)
T IeT £ 4 9.7% 4.3% | (78.2%) | 32.0% 55% | (7.6%)| (5.7%)
1-GU 27 p &b ki 3BT ERWEFJI* 3 F2 MyIBTRE  #27
G TIOF £ AAF AT T 0 KA o fFTEFAARRK s HIE
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P > G40 2011 # GU 27 ¥ £ 4 4 S E A

W
g
N
ok
W
T
*rm\ﬂ-
—i*
?é*

G B PEL B AT B ERA R Taah G0 FREP 0 GU 2 73 2012

£ A TCRI iz * ot T - BAIE; LB VHRET i,&;f?gg@, Bl g e 3@ 24

2~ 47 WACC ehife > F % F 8.5 7 #-£ ¥ 7ROIC &2 WACC & i > 1 fE =
EEEY T T RBP4 AF (T Spread = ROIC—WACC) > i B 48 » F & & 2 A p
(EP > Economical Profit) » 12 i 5 £ ¥ & F £ 5 Ly § EnE & £4 FF o T &
75 GU 2 @ 2 £ 2. ROIC/WACC/Spread/EP/FCF gFa

# 5-8 GU =7 2 ¢ # 2 ROIC/WACC/Spread/EP/FCF % F

(it 5705+ ) 2004 2005 2006 2007 2008 2009 2010 2011
C ¥R ~F 4 (G 4,906,850 | 7,124,527 | 8,246,034 | 13374075 12,988,711 | 11,770,957 | 11,958,935 | 12,768,945
FEE T AR 3954248 | 3215842 | 2734993 | 2,632,533 2943982| 2720102 2,981,592 3,036,014
Y~ T AU 4706106 | 4,848,636 | 4869541 | 4,216066| 4283064 | 5501,969
ROIC ;m <R F (GU) 9.8% 1.6% 4.7% 3.0% 3.4% 1.5% 2.2% (3.5%)
ROIC o 7 & 38 5 & () 2.0% 2.5% (16.3%) (1.5%) (0.9%) 1.5% 2.6% 43%
ROIC 3 » F # 3R 3 (if) 11.9% 4.3% (1.1%) 1.4% 8.1% 1.0%
FCF 7 Apep d 48 GD 89487 | (2,101,052))  (737,902)] (4,732,894) 821556 | 1,391,307 78,239 | (1,260,780)
LA d mAAE () 180,613 820,399 34,632 63184 | (337,897)) 263577 | (182,503) 75,629
T A pd RAAEEGH) (1,311,666) 65,932 (73,990)] 714,360 280,896 | (1,164,106)
WACC *c 85357 4 & # (G) 2.3% 2.2% 2.1% 4.2% 3.8% 1.1% 4.8% 7.6%
BT 0F £ 3 A(R) 3.0% 2.5% 6.8% 3.9% 3.4% 1.1% 6.2% 12.2%
LT 0T £ S () 9.7% 4.3% (78.2%) 32.0% 5.5% (7.6%)
Spread 43E2F 77 (GU) 7.5% (0.6%) 2.0% (1.3%) (0.4%) 0.3% (2.6%) (11.1%)
AR () (1.1%) 0.0% (23.1%) (5.4%) (4.3%) 0.4% (3.6%) (8.0%)
AR ) 2.1% 0.0% 77.1% (30.6%) 2.1% 8.6%
EP ‘gl (GU) 368,893 (39,206) 164527 |  (168,372) (52,687) 39938 |  (308,484)| (1,415,078)

R (#) (41,777) 527 (631,369) (141,571) (126,889) 10,575 (107,299) (241,855)
MR (B) 99,755 2,155 3,754,610 | (1,288,261) 114,456 475,109
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%59 GU 272004 #~2011 # v L fepd MEinE

2004 2005 2006 2007 2008 2009 2010 2011
480,593 116,625 383,605 395,147 436,192 173,553 266,217 | (588,444)
190,225 203,408 228,937 379,654 371,768 417,232 418,272 400,225
670,818 320,033 612,542 774,801 807,960 590,785 684,489 |  (188,219)
323,465 | 2,204,283 841,914 | 1,802970| (371,520)| (1,063,044) 800,211 470,122
(25,215)] 303,732 381,161 731,365 989,744 387,062 210,477 516,213
283,081 (86,930)] 127,369 | 2,973,360 | (631,820)|  (124,540)| (404,438)] 223,900
581,331 | 2,421,085 | 1,350,444 | 5507,695 (13596)|  (800,522)] 606,250 | 1,210,235
89,487 | (2,101,052)|  (737,902)| (4,732,894)] 821,556 | 1,391,307 78,239 | (1,398,454)
% 5-10 S @i-o P 2003 #~2011 # 7 L fep d EginE
2003 2004 2005 2006 2007 2008 2009 2010 2011
271,458 78,146 81,993 | (446217)|  (39.276)  (26,448) 39,697 78,987 130,051
181,899 | 162,680 99,770 | 102,251 93,970 91,692 88,408 82,477 87,204
453357 | 240826 | 181763 | (343966)] 54,604 65244 | 128105 161464 217,255
(369,054)] 62273 | (261,753)| (293.281)] 120313 | 137,639 | (123,240)] 188,259 (91,395)
83,864 | 151,639 | (506,105)  (62,771)| 101,031 | 193268 1132| 180,675 272,245
(9,629)]  (153,699) 129,222 (22546)  (238834)  72234|  (13364)  (24,967) (39,224)
(294,819) 60,213 | (638,636)  (378,598) (8490)|  403241| (135472)| 343967 141,626
748176 | 180613 | 820,399 34,632 63,184 | (337,897) 263577 (182,503) 75,629
% 5-11 4‘%4{% 27 2006 #~2011 # 7 L pep d MEE
2006 2007 2008 2009 2010 2011
558,376 208,462 (53,085) 60,885 347,894 54,799
221,187 352,621 336,170 358,589 319,670 286,983
779,563 561,083 283,085 419,474 667,564 341,782
946,583 13,211 (75,679)] (270,298)] 475,756 612,771
1,091,659 459,121 370,345 20,307 (104,658) 885,576
i 52,987 22,819 62,409 (44,895) 15,570 7,541
2,091,229 495,151 357,075 (294,886) 386,668 1,505,888
(1,311,666) 65,932 (73,990)] 714,360 | 280,896 | (1,164,106)
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ORI AR Tl
LA A R- BB AR
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LA S % BREET FOE SRS TR R
% ¥

- "

L i SR I ek
B FE ALY > g5 B2 p 5 LR KPR FHREE S5UETI KR B

2 EP LA A ER R R - B Y E R R e

-

FIPp L AP fR4F 0 R 2 IR R AR A BRI 4T

s
|

v

s

(=)

A
=
o

He BEEFRLARSRY 2 /ETFEY e MM FEReT £

% 5-12 w BE ¥ FH 2012 £~2021 & g/ 2[RI F8 F oAp B 5K

JbEKT (OEM) $ ¥ BMALEAA S (OBM) F ¥ BR ik R AiEaz B dign s

Jb £ OEM | 1t % OEM | & % OEM | 4t % OBM | i % OBM | i & OBM
() (1) (| T) (fE&) (i) (| T)
Al AR F 8.0% 10.0%| +5%/-5% 4.0% 6.0%| +4%/-3%
£ A 5 25.8% 26.0% 32.6% 32.0%
BEEMR$ 6.8% 11.0%, 37.0% 26.0%
XA F 17.1% 15.0% 5.4% 6.0%

EBMF RN R ARMBRAZ BRMBILE

e (B ) EH (P ) B (SR £ T)
A 125%(03'~11" 10% (2012~2014) + 5%/- 4% (2012~2014)
= -45%(08' B 1 ) 5% (2015~2021) + 1%/- 2% (2015~2020)
EELE S 23.5% 23.0%|
BEEMR$ 17.4% 18.0%
-+ P UE: 4.0% 5.0%

REFEFERMBAME R R AZ B HLE

R (EEL) Fgp(F ) Ao (MR T) GU(E %)
15% (2012~2014)
29%(03'~11") +5%/- 5% (2012-2014) 15%(03'~11")

il k# 8% (2015~2017)

5% (2019~2021)

-51%(08" 8 1 %8 ) +294/-3% (2015~2021) -5%(08" ~11' 4 - 3)

EXLE 38.5% 38.0%)| 30.6%
B E ﬁn ES 50.7% 35.0% 25.8%
b o JI (12.7%) 3.0%)| 4.4%
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iv‘r-;i gl: %q— ‘; ﬁ'r-;i.:_ N

4513 = BEEFHE BB 2003 £~2011 & § L7 &

LA 1k 2003 2004 2005 2006 2007 2008 2009 2010 2011
¥ Efor A5 3,101,973 | 5560533 | 5,704,644 | 5187,157 | 5447,298 | 5464952 | 4898548 | 5,260,071 | 4,850,404
v o) 939,201 | 1,518,116 | 1,817,820 | 1,254,618 959,350 | 1,305,309 | 1,611,285 | 1,546,945 903,169
Yy 317,588 | 665,289 311,550 204023 | 306,140 | 350,876 | 324,058 309,946
g 939,201 | 1,200,529 | 1,152,532 943,068 666,604 | 785923 | 1,084,906 | 1,037,615 399,449
¥

245 p 45N 2003 2004 2005 2006 2007 2008 2009 2010 2011

¥ 5 3,390,304 | 3,806,816 | 4,567,684 | 5.233,728 | 5571704 | 4,474,354 | 4,693,057 | 4955837 | 4,181,022
T 405460 | 800,259 | 1,386,559 | 1,729,779 | 1,790,404 | 1,678,395 | 1,697,739 | 1,695,699 | 1,519,590
TTE 493583 | 5207,260 | 874,816 | 1,377,479 | 1,546,260 | 1,024,180 | 991,549 | 959,903 934,617
s 7 179,975 31,511)| 434,488 | 403,583 201,950 | 205491 | 222716 | 329114 | 241,104

ik

3.5 T 2003 2004 2005 2006 2007 2008 2009 2010 2011

Yo 23 280,359 | 467,372 | 849,489 | 1,381,817 | 12,826,717 | 7,103,811 | 9,458,329 | 8,316,138 | 7,146,205
¥ 86,734 | 100,841 | 191815 267,259 | 2,959,180 | 1,755588 | 2,262,561 | 2,051,977 | 1,986,823
L 48,744 | 100,744 | 203,159 | 2195679 | 1491953 | 1,851,084 | 1,750,953 | 1,659,897
g 86,734 52,097 91,070 64,100 763502 | (66,421) 35,374 18,053 (27,226)
4L 2003 2004 2005 2006 2007 2008 2009 2010 2011

¥ 23 292,480 | 387,216 | 615227 969,879 | 2345174 | 1,142,635 | 1,141,605 | 1,119,159 | 1,103,282
T 85,892 84,191 | 149,882 642,715 | 1383059 | 395269 | 372,453 | 377,832 397,290
Yy 121,138 | 104120 | 140,193 | 1,200,885 | 10836538 | 403767 | 414,695 | 399,744 | 509,990
g 7 42,982)|  (11,426) (5.302)| (558,170)| (453,488) 2870 | (79.962)| (38,418)| (120,440)
Py 2003 2004 2005 2006 2007 2008 2009 2010 2011

S OE o R 7,632,367 | 10,105,446 | 9,720,078 | 12,810,444 | 23,077,332 | 22,903,087 | 21,296,146 | 21,419,384 | 18,502,249
T 2,434,788 | 3325371 | 3,265126| 4,023,299 | 6,358,096 | 6,956,609| 6,589,520 | 6,299,961 5,101,469
T 1,090,962 | 2,375311| 2818329 | 3179794 | 5336582 5982088| 5478742| 5447,997 | 5250885
Fis 232,809 | 469,962 | 217,862 500,162 708,558 |  301,095| 406,367 | 801,687 307,555
@ % %2 : USD/NTD 34.05 32.22 32.19 32.54 32.84 31.52 33.05 31.64 30.30
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1~3 5w % 2003 £~2011 & Bo|FEF il £ /2 JIF/FE7 ¥ Feng R Y
Tioi o AR T A ARE S WA R LR R G A KL

2012 #~2021 #w F B w2 ¢ 2 /ERE/ETHFRT OGS K XA R L JIF/EER
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Sptvbs AGU 2P na BT & &G S iR BE R 2% 7
AEER P (KPR RBE AL PR ) A Mp R A u| AT Y T2 33202 &
2R 2%[2.3%/2.5%/3% st F ottt B B E A RE E R R XY o F REREWT
LA RIFHEEE o

;'FT’%& W2 ERE A LA Y ot F T 0z 4§ 2013

EAz DB S P MR R ERE g ER R E 0 GU 2 F s AR

PRFEEAZYENRLDEFP Y EF DY RAFLHGU 2P AR £
LA;

SRR ik O 0% o
(C)FEFALG 2

INAF T BERERNGEG T AL L Y ITEIER RAPM > & 0t K #2003 &
~2011 &2 R e e £ b T A ARM LS p B TS > 2012 £~2021 £ 2 FE G
TeE e e # BRI T A APK LS R * B T2 2 2 A AU S e A
170 @ IE R 2012 £~2021 & E Raii s T A LG

2+ %% 2003 #~2011 EFAf B4 LD BFARG L FehE T K 4
#iT 3 #£(2009 &~2011 )2 vt i ARE > AT FAER GUKH 0 T A KL # (2012
£~2021 E)nF AL G A LT f&?é_fmﬁiii’aw Fo BRI - R YT S g
BH el BT B F S G 2012 £~2021 # £ & RGBT A LA WY

N B I 44#&,;1]‘\;,‘ }gg,z%%g kE DI G £ 3F o

fff LA f—?ﬂ%f#!“ PhAFDFER TR F »T - & RR/P 2R 2
BEA Bl fFatia FLNBFA TP ANEARRTORGT AL G

i
AP AL AR

A AU GHEXZAGFTAL G2 AW EFHAGHT P2 FER T
A3 ROIC/p o & in€ FCF/ g T35F £ 2« WACC /4238 4R f* & Spread / %5
AR EP o
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# 5-14 GU

2PFALFATD F T F 2 R kL (2012 #~2021 ) 0

T E R 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
REEHFREF) 22.0% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0%
BHHF () 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%
BlctEHRE L &35 (F) 20.6% 20.6% 20.6% 20.6% 20.6% 20.6% 20.6% 20.6% 20.6% 20.6%
T h(F) 23.7% 23.7% 23.7% 23.7% 23.7% 23.7% 23.7% 23.7% 23.7% 23.7%
His & FAF) 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

B FAF) 71.5% 71.5% 71.5% 71.5% 71.5% 71.5% 71.5% 71.5% 71.5% 71.5%
EHHRFE) 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%

HEFA(F) 14.8% 14.8% 14.8% 14.8% 14.8% 14.8% 14.8% 14.8% 14.8% 14.8%

AGFAH) 9.4% 9.4% 9.4% 9.4% 9.4% 9.4% 9.4% 9.4% 9.4% 9.4%

B FA(H) 3.2% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2%

FARI(H) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
SEICENGD) 9.9% 9.9% 9.9% 9.9% 9.9% 9.9% 9.9% 9.9% 9.9% 9.9%
Edeh i E(F) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
R eI (F) 16.5% 16.5% 16.5% 16.5% 16.5% 16.5% 16.5% 16.5% 16.5% 16.5%
- EpPPEDHEFE) 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5%
Hip b g f(+F) 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5%

ol fE(F) 38.6% 38.6% 38.6% 38.6% 38.6% 38.6% 38.6% 38.6% 38.6% 38.6%

L£HEFE) 12.8% 12.8% 12.8% 12.8% 12.8% 12.8% 12.8% 12.8% 12.8% 12.8%

His f F(H) 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8%

() 53.2% 53.2% 53.2% 53.2% 53.2% 53.2% 53.2% 53.2% 53.2% 53.2%

VAR (F) 46.8% 46.8% 46.8% 46.8% 46.8% 46.8% 46.8% 46.8% 46.8% 46.8%

A (F) 19.8% 19.8% 19.8% 19.8% 19.8% 19.8% 19.8% 19.8% 19.8% 19.8%
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g A KA IR & TR eI P & 1347 > 10T A 2012 & ~2021 #

Sl 2 EERER LRI E A E LR
BREARFL 0 E GERE R ETE L

HP e,

p

7

gadlpe T

8%

Vaal

#

A EIR kR ek

3:_ A N = E NSRS U S\ :: . - A — s,
5B AP GU 2 PO BT A Bl 5 NTD. 67.07 =(#52) /4184 ~ (¢ =)/
2724 A (%)
- N ERES
o374 X 2 :
(" ) %‘j“’?\'piﬁ'nﬁ TQ'B‘QE-‘
(B jram+2)
FEIRE R 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
RS ] 21,112,823 24,104,414 27,534,297 30,217,173 33,199,645 36,518,884 40,217,006 44,341,770 48,947,357 54,095,276
FELA 15,421,907 17,611,714 20,122,038 22,068,068 24,231,032 26,637,908 29,319,281 32,309,847 35,648,988 39,381,434
FES A 5,690,917 6,492,700 7,412,259 8,149,105 8,968,613 9,880,975 10,897,725 12,031,923 13,298,369 14,713,842
TEF 4,439,421 5,062,620 5,860,252 6,404,311 7,004,986 7,741,816 8,483,432 9,526,263 10,459,284 11,494,439
FEFrT Jas g 2,216,846 2,651,486 3,028,773 3,323,889 3,651,961 4,017,077 4,423,871 4,877,595 5,384,209 5,950,480
¥ 1,905,883 2,049,568 2,280,794 2,476,079 2,689,032 2,921,323 3,174,788 3,540,124 3,851,391 4,191,577
3 316,692 361,566 550,686 604,343 663,993 803,415 884,774 1,108,544 1,223,684 1,352,382
£ 1,251,495 1,430,080 1,552,006 1,744,793 1,963,628 2,139,160 2,414,293 2,505,660 2,839,085 3,219,402
FIE T > 0,000 0,000 0,000 0,000 0,000 0,000 0,000 0,000 0,000 0,000
FE e 211,128 241,044 275,343 302,172 331,996 365,189 402,170 443,418 489,474 540,953
211,128 241,044 275,343 302,172 331,996 365,189 402,170 443,418 489,474 540,953
211,128 241,044 275,343 302,172 232,398 255,632 281,519 221,709 244,737 270,476
0,000 0,000 0,000 0,000 0,000 0,000 0,000 0,000 0,000 0,000
211,128 241,044 275,343 302,172 232,398 255,632 281,519 221,709 244,737 270,476
1,251,495 1,430,080 1,552,006 1,744,793 2,063,227 2,248,717 2,534,944 2,727,369 3,083,822 3,489,879
1 212,754 243,114 263,841 296,615 350,749 382,282 430,940 463,653 524,250 593,279
s E A 1,038,741 1,186,966 1,288,165 1,448,178 1,712,478 1,866,435 2,104,003 2,263,716 2,559,572 2,896,599
Ele» S EF 114.11% 114.17% 114.23% 109.74% 109.87% 110.00% 110.13% 110.26% 110.39% 110.52%
73.05% 73.06% 73.08% 73.03% 72.99% 72.94% 72.90% 72.87% 72.83% 72.80%
10.50% 11.00% 11.00% 11.00% 11.00% 11.00% 11.00% 11.00% 11.00% 11.00%
9.03% 8.50% 8.28% 8.19% 8.10% 8.00% 7.89% 7.98% 7.87% 7.75%
1.50% 1.50% 2.00% 2.00% 2.00% 2.20% 2.20% 2.50% 2.50% 2.50%
21.03% 21.00% 21.28% 21.19% 21.10% 21.20% 21.09% 21.48% 21.37% 21.25%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00%
1.00% 1.00% 1.00% 1.00% 0.70% 0.70% 0.70% 0.50% 0.50% 0.50%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
17.00% 17.00% 17.00% 17.00% 17.00% 17.00% 17.00% 17.00% 17.00% 17.00%
4.92% 4.92% 4.68% 4.79% 5.16% 5.11% 5.23% 5.11% 5.23% 5.35%
_ o) o =+ Ee -1 :
( — ) ‘s(_/ﬁ'f"flj /EE—,"’E X ]ﬁC‘IE.J_A in- Lﬁ%ﬁ‘ - —,5'!?33
2,000,000
S —
(1,000,000) \\//
(2,000,000)
(3,000,000)
(4,000,000)
(5.000,000)
6,000,000
¢ ) 004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021
[l =) 368,893 | (39,206) | 164527 | (168,372 | (52687) | 39,938 | (308484 | (1,552.7 | 114,720 | 148,229 | 117,904 | 175,038 | 259,235 | 279,339 | 367,775 | 302,619 | 406669 | 529,304
[—FcF 89487 | (21010 (737,902 | (4,732,8 | 821,556 | 139130 78,239 | (13984 | 1371,16 (783,603 | (961,736 | (480,501 | (484,459 | (564,118 | (588,653 | (781,817 (822,902 | (864,912
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s = )
(Z) *RFRFTALGL— BR

FpE R 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
REZGFMRE 3,744,858 4,207,126 4,737,120 5,151,685 5,612,544 6,125,441 6,696,884 7,334,252 8,045,919 8,841,388
P RF 170,221 191,233 215,324 234,167 255,116 278,429 304,404 333,375 365,724 401,881
Tl 2 &g 3,512,084 3,945,618 4,442,668 4,831,464 5,263,677 5,744,693 6,280,616 6,878,367 7,545,798 8,291,822
4,036,252 4,534,489 5,105,723 5,552,545 6,049,265 6,602,071 7,217,979 7,904,942 8,671,985 9,529,350
514,013 577,463 650,209 707,111 770,368 840,767 919,203 1,006,687 1,104,369 1,213,554
12,178,926 | 13,682,301 | 15,405,933 | 16,754,169 | 18,252,962 | 19,920,991 | 21,779,422 | 23,852,255 | 26,166,718 | 28,753,721
166,389 186,929 210,477 228,897 249,373 272,162 297,552 325,871 357,492 392,836

2,527,563 2,839,567 3,197,282 3,477,090 3,788,143 4,134,318 4,520,009 4,950,197 5,430,530 5,967,426
1,603,482 1,801,417 2,028,351 2,205,860 2,403,192 2,622,805 2,867,487 3,140,397 3,445,120 3,785,725
545,723 613,087 690,321 750,734 817,893 892,635 975,909 1,068,790 1,172,499 1,288,419
17,022,083 | 19,123,301 | 21,532,364 | 23,416,749 | 25511562 | 27,842,911 | 30,440,380 | 33,337,510 | 36,572,359 | 40,188,127
1,685,711 1,893,797 2,132,368 2,318,980 2,526,431 2,757,307 3,014,536 3,301,442 3,621,791 3,979,864

2§ 0 0 0 0 0 0 0 0 0 0

e tEARE Ry 2,808,644 3,155,345 3,552,840 3,863,764 4,209,408 4,594,080 5,022,663 5,500,689 6,034,439 6,631,041

- EPFIPLEDE G 255,331 286,850 322,985 351,251 382,673 417,644 456,606 500,063 548,585 602,822

Hownds f i 255,331 286,850 322,985 351,251 382,673 417,644 456,606 500,063 548,585 602,822

e i 6,575,874 7,387,604 8,318,260 9,046,224 9,855,481 | 10,756,114 | 11,759,553 | 12,878,756 | 14,128,424 | 15,525,247
£ p i 2,172,051 2,440,170 2,747,571 2,988,022 3,255,324 3,552,809 3,884,251 4,253,930 4,666,703 5,128,082

304,188 341,738 384,788 418,463 455,897 497,559 543,976 595,749 653,556 718,171
9,062,113 | 10,169,512 | 11,450,619 | 12,452,709 | 13,566,703 | 14,806,482 | 16,187,781 | 17,728,435 | 19,448,684 | 21,371,500
7,969,970 8,953,789 | 10,081,745 | 10,964,040 | 11,944,860 | 13,036,429 | 14,252,599 | 15,609,075 | 17,123,675 | 18,816,626

[AERSS F X 17,022,083 | 19,123,301 | 21,532,364 | 23,416,749 | 25511562 | 27,842,911 | 30,440,380 | 33,337,510 | 36,572,359 | 40,188,127

¥ E o E 21,112,823 | 24,104,414 | 27,534,297 | 30,217,173 | 33,199,645 | 36,518,884 | 40,217,006 | 44,341,770 | 48,947,357 | 54,095,276
FE R 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

FARFHF & H R F (1.71%) 12.34% 12.60% 8.75% 8.95% 9.14% 9.33% 9.52% 9.70% 9.89%

REZGFME 22.00% 22.00% 22.00% 22.00% 22.00% 22.00% 22.00% 22.00% 22.00% 22.00%

P RF 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00%

el 2 &g 20.63% 20.63% 20.63% 20.63% 20.63% 20.63% 20.63% 20.63% 20.63% 20.63%

23.71% 23.71% 23.71% 23.71% 23.71% 23.71% 23.71% 23.71% 23.71% 23.71%

3.02% 3.02% 3.02% 3.02% 3.02% 3.02% 3.02% 3.02% 3.02% 3.02%

71.55% 71.55% 71.55% 71.55% 71.55% 71.55% 71.55% 71.55% 71.55% 71.55%

0.98% 0.98% 0.98% 0.98% 0.98% 0.98% 0.98% 0.98% 0.98% 0.98%

14.85% 14.85% 14.85% 14.85% 14.85% 14.85% 14.85% 14.85% 14.85% 14.85%

9.42% 9.42% 9.42% 9.42% 9.42% 9.42% 9.42% 9.42% 9.42% 9.42%

3.21% 3.21% 3.21% 3.21% 3.21% 3.21% 3.21% 3.21% 3.21% 3.21%

100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

9.90% 9.90% 9.90% 9.90% 9.90% 9.90% 9.90% 9.90% 9.90% 9.90%

0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

16.50% 16.50% 16.50% 16.50% 16.50% 16.50% 16.50% 16.50% 16.50% 16.50%

1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50%

1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50%

38.63% 38.63% 38.63% 38.63% 38.63% 38.63% 38.63% 38.63% 38.63% 38.63%

12.76% 12.76% 12.76% 12.76% 12.76% 12.76% 12.76% 12.76% 12.76% 12.76%

1.79% 1.79% 1.79% 1.79% 1.79% 1.79% 1.79% 1.79% 1.79% 1.79%

53.18% 53.18% 53.18% 53.18% 53.18% 53.18% 53.18% 53.18% 53.18% 53.18%

46.82% 46.82% 46.82% 46.82% 46.82% 46.82% 46.82% 46.82% 46.82% 46.82%

100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
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(2) TR EFRBHE — 2B
T |
TR E B VARREIE TR FF VAR E R SIRE
4. 08% (H im:fr o+ =)
2012E 1,371,161 0.9608 1,317,452
2013E (783,603) 0.9232 (723,418)
2014E (961,736) 0.8870 (853,091)
2015E (480,501) 0.8523 (409,525)
2016E (484,459) 0.8189 (396,724)
2017E (564,118) 0.7868 (443,862)
2018E (588,653) 0.7560 (445,025)
2019E (781,817) 0.7264 (567,906)
2020E (822,902) 0.6979 (574,335)
2021E (864,912) 0.6706 (580,010)
Gy E 44,036,022 0.6706 29,530,583
YIEY B 25,854,139
LY EY T N E 106,265
PG EY @ 25,960,404
Fop F e 5,370,686
BERE 20,589,718
F AR E B 306,981 67.07
FA sib=aa
TR E B ZAALE ;]‘Lrlﬂ,ﬂ—* VARREGE FIRE
4.08%| (H mipT oS R
2012E 114,720 0.9608 110,227
2013E 148,229 0.9232 136,844
2014E 117,904 0.8870 104,584
2015E 175,038 0.8523 149,182
2016E 259,235 0.8189 212,288
2017E 279,339 0.7868 219,791
2018E 367,775 0.7560 278,040
2019E 302,619 0.7264 219,820
2020E 406,669 0.6979 283,830
2021E 529,304 0.6706 354,951
G 12,986,516 0.6706 8,708,765
EARAE I E 10,778,324
N FA(E A7) 12,768,945
23,547,269
E ¢ AEF) S 1.0204
FERE 24,027,247
LY FYF N E 106,265
EL - N 24,133,512
Fop F e 5,370,686
BERE 18,762,826
FOLfEE 306,981 61.12
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(Hix g s i+ R

FERE R 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

¥ E O 20,232,476 | 22,133,842 | 24,224,144 | 25,888,171 | 27,677,472 | 29,602,302 | 31,605921 | 33,759,532 | 36,075,463 | 38,567,132
FESA 14,776,804 | 16,167,529 | 17,695,900 [ 18,906,115 | 20,207,265 | 21,606,798 | 23,070,721 | 24,644,472 | 26,337,101 | 28,158,461
FE=A 5,455,672 5,966,312 6,528,244 6,982,056 7,470,206 7,995,503 8,535,200 9,115,060 9,738,362 10,408,671
FER 4,257,163 4,654,865 5,165,591 5,505,028 5,868,547 6,317,200 6,713,258 7,305,212 7,769,089 8,265,193
FEPr—dus g 2,124,410 2,434,723 2,664,656 2,847,699 3,044,522 3,256,253 3,476,651 3,713,549 3,968,301 4,242,384
FEFr—gmp 1,829,265 1,888,135 2,016,452 2,139,566 2,270,476 2,409,696 2,541,276 2,747,676 2,898,901 3,058,630
FEPr—mEp 303,487 332,008 484,483 517,763 553,549 651,251 695,330 843,988 901,887 964,178

3 1,198,509 1,311,447 1,362,653 1,477,028 1,601,659 1,678,304 1,821,942 1,809,848 1,969,273 2,143,478

0 0 0 0 0 0 0 0 0 0

202,325 221,338 242,241 258,882 276,775 296,023 316,059 337,595 360,755 385,671

202,325 221,338 242,241 258,882 276,775 296,023 316,059 337,595 360,755 385,671

202,325 221,338 242,241 258,882 193,742 207,216 221,241 168,798 180,377 192,836

0 0 0 0 0 0 0 0 0 0

202,325 221,338 242,241 258,882 193,742 207,216 221,241 168,798 180,377 192,836

1,198,509 1,311,447 1,362,653 1,477,028 1,684,692 1,767,111 1,916,760 1,978,646 2,149,651 2,336,314

ST 203,747 222,946 231,651 251,095 286,398 300,409 325,849 336,370 365,441 397,173
Pt E A 994,763 1,088,501 1,131,002 1,225,933 1,398,294 1,466,702 1,590,911 1,642,276 1,784,210 1,939,140
i = B/S 16,403,749 17,739,220 | 19,207,396 | 20,376,167 | 21,632,927 | 22,984,879 | 24,392,171 | 25,904,813 | 27,531,464 | 29,281,549
FA/ G 81.08% 80.15% 79.29% 78.71% 78.16% 77.65% 77.18% 76.73% 76.32% 75.92%
109.35% 109.40% 109.44% 106.87% 106.91% 106.95% 106.77% 106.81% 106.86% 106.91%

73.04% 73.04% 73.05% 73.03% 73.01% 72.99% 72.99% 73.00% 73.01% 73.01%

FEFr—falpr 10.50% 11.00% 11.00% 11.00% 11.00% 11.00% 11.00% 11.00% 11.00% 11.00%
FEFr g 9.04% 8.53% 8.32% 8.26% 8.20% 8.14% 8.04% 8.14% 8.04% 7.93%
FEFr g 1.50% 1.50% 2.00% 2.00% 2.00% 2.20% 2.20% 2.50% 2.50% 2.50%
TER 21.04% 21.03% 21.32% 21.26% 21.20% 21.34% 21.24% 21.64% 21.54% 21.43%
14 42~ 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
FE O 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00%
flLge 1.00% 1.00% 1.00% 1.00% 0.70% 0.70% 0.70% 0.50% 0.50% 0.50%
FEALD 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
w8 L 17.00% 17.00% 17.00% 17.00% 17.00% 17.00% 17.00% 17.00% 17.00% 17.00%
E A F 4.92% 4.92% 4.67% 4.74% 5.05% 4.95% 5.03% 4.86% 4.95% 5.03%

(z) gAaflrev LB i85 — 7 >

3,000,000
2,000,000

1,000,000

(1,000,000)
(2,000,000)
(3,000,000)
(4,000,000)

(5,000,000)

6,000,000
( ) 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021

—gA&{lE(+ ~) |368,893|-39,206 |164,527 | -168,37 | (52,687 | 39,938 | (308,48 (1,552, |104,500|125,328 | 87,673 | 118,795|167,741|158,527|201,937|121,892| 167,376| 218,537
FCF 89,487 | -2,101, | -737,90 | -4,732, |821,556|1,391,3 | 78,239 | (1,398, | 1,779,1 | (306,38 | (395,40| (119,58 | (96,552 | (134,02 | (89,181 | (200,02 | (188,17 (173,73
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(2) ARFRFALGL — ¢ =

FEPE R 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
MEZHFME 3,608,825 3,902,628 4,225,627 4,482,757 4,759,244 5,056,673 5,366,278 5,699,059 6,056,922 6,441,941
‘R T 164,037 177,392 192,074 203,762 216,329 229,849 243,922 259,048 275,315 292,815
efctE 32 g 3,384,506 3,660,047 3,962,969 4,204,116 4,463,417 4,742,359 5,032,718 5,344,815 5,680,434 6,041,520
2% 3,889,633 4,206,298 4,554,430 4,831,567 5,129,568 5,450,141 5,783,836 6,142,512 6,528,221 6,943,198
2w 495,341 535,668 580,002 615,295 653,246 694,070 736,566 782,243 831,363 884,210
b T A 11,736,522 | 12,692,022 | 13,742,469 | 14,578,699 | 15,477,883 | 16,445,175 | 17,452,061 | 18,534,324 | 19,698,157 | 20,950,305
LHRT 160,345 173,399 187,751 199,175 211,460 224,675 238,431 253,217 269,118 286,225
HEF A 2,435,748 2,634,049 2,852,054 3,025,602 3,212,215 3,412,962 3,621,927 3,846,535 4,088,072 4,347,938
EVFEA 1,545,235 1,671,036 1,809,339 1,919,437 2,037,824 2,165,178 2,297,745 2,440,236 2,593,467 2,758,325
A FA 525,899 568,714 615,783 653,254 693,545 736,888 782,005 830,500 882,650 938,757
F AL 16,403,749 | 17,739,220 | 19,207,396 | 20,376,167 | 21,632,927 | 22,984,879 | 24,392,171 | 25,904,813 | 27,531,464 | 29,281,549
1,624,477 1,756,730 1,902,125 2,017,869 2,142,327 2,276,212 2,415,577 2,565,375 2,726,464 2,899,776
0 0 0 0 0 0 0 0 0 0
2,706,619 2,926,971 3,169,220 3,362,068 3,569,433 3,792,505 4,024,708 4,274,294 4,542,692 4,831,456
246,056 266,088 288,111 305,643 324,494 344,773 365,883 388,572 412,972 439,223
246,056 266,088 288,111 305,643 324,494 344,773 365,883 388,572 412,972 439,223
6,337,003 6,852,914 7,420,091 7,871,604 8,357,108 8,879,387 9,423,044 | 10,007,399 | 10,635,798 | 11,311,881
2,093,150 2,263,559 2,450,901 2,600,038 2,760,403 2,932,915 3,112,488 3,305,504 3,513,068 3,736,382
293,139 317,004 343,240 364,127 386,585 410,745 435,894 462,925 491,993 523,268
X 8,723,291 9,433,477 | 10,214,232 | 10,835,769 | 11,504,097 | 12,223,046 | 12,971,425 | 13,775,828 | 14,640,859 | 15,571,531
R AR E 7,680,458 8,305,744 8,993,163 9,540,398 | 10,128,830 | 10,761,832 | 11,420,745 | 12,128,985 | 12,890,605 | 13,710,019
16,403,749 | 17,739,220 | 19,207,396 | 20,376,167 | 21,632,927 | 22,984,879 | 24,392,171 | 25,904,813 | 27,531,464 | 29,281,549
20,232,476 | 22,133,842 | 24,224,144 | 25,888,171 | 27,677,472 | 29,602,302 | 31,605,921 | 33,759,532 | 36,075,463 | 38,567,132

FERE R g T 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
FARISE &R RS 17,317,615 (5.28%) 8.14% 8.28% 6.09% 6.17% 6.25% 6.12% 6.20% 6.28% 6.36%
REZHFME 21.31% 22.00% 22.00% 22.00% 22.00% 22.00% 22.00% 22.00% 22.00% 22.00% 22.00%
BB LT 0.88% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00%
Relet 35 44 20.61% 20.63% 20.63% 20.63% 20.63% 20.63% 20.63% 20.63% 20.63% 20.63% 20.63%
2 23.87% 23.71% 23.71% 23.71% 23.71% 23.71% 23.71% 23.71% 23.71% 23.71% 23.71%
Hisnd F A 3.25% 3.02% 3.02% 3.02% 3.02% 3.02% 3.02% 3.02% 3.02% 3.02% 3.02%
71.09% 71.55% 71.55% 71.55% 71.55% 71.55% 71.55% 71.55% 71.55% 71.55% 71.55%
0.73% 0.98% 0.98% 0.98% 0.98% 0.98% 0.98% 0.98% 0.98% 0.98% 0.98%
14.03% 14.85% 14.85% 14.85% 14.85% 14.85% 14.85% 14.85% 14.85% 14.85% 14.85%
11.59% 9.42% 9.42% 9.42% 9.42% 9.42% 9.42% 9.42% 9.42% 9.42% 9.42%
2.56% 3.21% 3.21% 3.21% 3.21% 3.21% 3.21% 3.21% 3.21% 3.21% 3.21%
100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
8.84% 9.90% 9.90% 9.90% 9.90% 9.90% 9.90% 9.90% 9.90% 9.90% 9.90%
L% 0.02% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
2 Lk 25.67% 16.50% 16.50% 16.50% 16.50% 16.50% 16.50% 16.50% 16.50% 16.50% 16.50%
LER S AN 1.59% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50%
Hopgnde f 1.89% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50%
s i 38.60% 38.63% 38.63% 38.63% 38.63% 38.63% 38.63% 38.63% 38.63% 38.63% 38.63%
LW E 15.25% 12.76% 12.76% 12.76% 12.76% 12.76% 12.76% 12.76% 12.76% 12.76% 12.76%
Hu pigz g 1.50% 1.79% 1.79% 1.79% 1.79% 1.79% 1.79% 1.79% 1.79% 1.79% 1.79%
X 55.35% 53.18% 53.18% 53.18% 53.18% 53.18% 53.18% 53.18% 53.18% 53.18% 53.18%
R AR AR 44.65% 46.82% 46.82% 46.82% 46.82% 46.82% 46.82% 46.82% 46.82% 46.82% 46.82%
RIS F ¥ K] 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
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TERE B v A eI &0 I FF VARBREGEPRE
4.08% (H =37 o+ =)
2012E 1,779,137 0.9608 1,709,447
2013E (306,382) 0.9232 (282,850)
2014E (395,402) 0.8870 (350,734)
2015E (119,584) 0.8523 (101,920)
2016E (96,552) 0.8189 (79,066)
2017E (134,023) 0.7868 (105,453)
2018E (89,181) 0.7560 (67,421)
2019E (200,026) 0.7264 (145,297)
2020E (188,170) 0.6979 (131,332)
2021E (173,735) 0.6706 (116,507)
XL 26,513,305 0.6706 17,779,838
FERE 18,108,707
LY EP T Y E 106,265
PG EH & 18,214,972
Rp 5,370,686
BEGE 12,844,286
FOULEE Y@ 306,981 41.84

gAlEEY (2

FEIpE A AR Fram TS FARREMNE DRE
4.08% AT L )
2012E 104,500 0.9608 100,407
2013E 125,328 0.9232 115,702
2014E 87,673 0.8870 77,769
2015E 118,795 0.8523 101,247
2016E 167,741 0.8189 137,363
2017E 158,527 0.7868 124,733
2018E 201,937 0.7560 152,665
2019E 121,892 0.7264 88,541
2020E 167,376 0.6979 116,818
2021E 218,537 0.6706 146,551
T 5,361,284 0.6706 3,595,281
ATV IR E 4,757,079
R FR(EA) 12,768,945
17,526,024
Ry it 1.02
YiERE 17,883,267
PLY T g 106,265
2L ERE 17,989,532
Fof R 5,370,686
BEH@ 12,618,846
& g E e 306,981 41.11
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G 2 2 ,', P
(-) ARTFRITEE— m2
(H = 35 o0+ 2)
FERE B 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
¥ E 2 19,473,407 20,500,933 21,588,433 22,387,767 23,218,664 24,082,453 24,980,516 25,914,300 26,885,316 27,895,143
FES A 14,221,056 14,972,133 15,766,657 16,348,127 16,952,464 17,580,627 18,233,614 18,912,469 19,618,282 20,352,191
5,252,350 5,528,800 5,821,776 6,039,640 6,266,200 6,501,825 6,746,902 7,001,831 7,267,035 7,542,952
4,102,741 4,322,316 4,620,239 4,786,566 4,959,269 5,186,774 5,374,818 5,699,697 5,907,422 6,123,216
2,044,708 2,255,103 2,374,728 2,462,654 2,554,053 2,649,070 2,747,857 2,850,573 2,957,385 3,068,466
FEFT Ry 1,765,932 1,759,700 1,813,742 1,876,156 1,940,843 2,007,890 2,077,390 2,201,267 2,277,905 2,357,372
¥ 292,101 307,514 431,769 447,755 464,373 529,814 549,571 647,858 672,133 697,379
1,149,610 1,206,484 1,201,538 1,253,074 1,306,930 1,315,051 1,372,083 1,302,134 1,359,612 1,419,736
0 0 0 0 0 0 0 0 0 0
194,734 205,009 215,884 223,878 232,187 240,825 249,805 259,143 268,853 278,951
194,734 205,009 215,884 223,878 232,187 240,825 249,805 259,143 268,853 278,951
194,734 205,009 215,884 223,878 162,531 168,577 174,864 129,572 134,427 139,476
0 0 0 0 0 0 0 0 0 0
194,734 205,009 215,884 223,878 162,531 168,577 174,864 129,572 134,427 139,476
1,149,610 1,206,484 1,201,538 1,253,074 1,376,586 1,387,299 1,447,025 1,431,705 1,494,039 1,559,212
195,434 205,102 204,261 213,023 234,020 235,841 245,994 243,390 253,987 265,066
954,176 1,001,382 997,276 1,040,051 1,142,567 1,151,458 1,201,031 1,188,315 1,240,052 1,294,146
if i BIS 15,870,598 16,592,307 17,356,139 17,917,571 18,501,173 19,107,876 19,738,652 20,394,519 21,076,537 21,785,813
FAIY 81.50%)| 80.93%) 80.40% 80.03%)| 79.68%) 79.34% 79.02% 78.70%) 78.39% 78.10%
TR Efer SRS 105.25% 105.28% 105.30% 103.70% 103.71% 103.72% 103.73% 103.74% 103.75% 103.76%
FEIA 73.03% 73.03% 73.03% 73.02% 73.01% 73.00% 72.99% 72.98% 72.97% 72.96%
¥ E ? r—fad g 10.50% 11.00% 11.00% 11.00% 11.00% 11.00% 11.00% 11.00% 11.00% 11.00%
PEPr gy 9.07% 8.58% 8.40% 8.38% 8.36% 8.34% 8.32% 8.49% 8.47% 8.45%
FEPr—FEF 1.50% 1.50% 2.00% 2.00% 2.00% 2.20% 2.20% 2.50% 2.50% 2.50%
FEF 21.07% 21.08% 21.40% 21.38% 21.36% 21.54% 21.52% 21.99% 21.97% 21.95%
A1 & e~ 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
¥ E e 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00%
14 7 1.00% 1.00% 1.00% 1.00% 0.70% 0.70% 0.70% 0.50% 0.50% 0.50%
FEALD 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
“ {7 f 17.00% 17.00% 17.00% 17.00% 17.00% 17.00% 17.00% 17.00% 17.00% 17.00%
& 4.90% 4.88% 4.62% 4.65% 4.92% 4.78% 4.81% 4.59% 4.61% 4.64%
— P R B 1 . = R /
(.- ) ,‘53‘_/’13?“’["]/%}1?5? s ﬁOIFL_% /rlh;t_fl@%ﬁ‘ — &=
3,000,000
2,000,000
1,000,000
(1,000,000) \/
(2,000,000)
(3,000,000)
4000,000)
(5,000,000)
(6,000,000)
2004 | 2005 | 2006 | 2007 | 2008 | 2000 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021
|l =) | 368893 | 39206 | 1645527 | 168372 | 52687 | 39,038 | 308,484 |-155275 | 93021 | 10025 | 55018 | 67141 | 91822 | 65879 | 79236 | -5342 | 5955 | 17,093
FCF 89,487 | -2,101,05 | -737,902 | -4,732,89 | 821556 | 1,39130 | 78,239 |-1,39845 | 212824 | 68895 | 15343 | 186311 | 212135 | 187343 | 201857 | 118441 | 130904 | 144,110
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(2) ARTFRFALFL — &2
FRE R 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
MEEHEME 3,491,532 3,650,307 3,818,351 3,941,866 4,070,258 4,203,733 4,342,504 4,486,794 4,636,838 4,792,879
e P F 158,706 165,923 173,561 179,176 185,012 191,079 197,387 203,945 210,765 217,858
TR AR R R By 3,274,504 3,423,410 3,581,008 3,696,846 3,817,257 3,942,435 4,072,581 4,207,902 4,348,620 4,494,961
3,763,213 3,934,344 4,115,462 4,248,588 4,386,971 4,530,832 4,680,401 4,835,919 4,997,638 5,165,820
479,242 501,035 524,100 541,054 558,677 576,997 596,044 615,850 636,444 657,862
11,355,064 | 11,871,430 12,417,936 | 12,819,628 | 13,237,182 | 13,671,265| 14,122,572 | 14,591,830| 15,079,798 | 15,587,270
155,134 162,188 169,655 175,143 180,847 186,778 192,944 199,355 206,021 212,955
2,356,582 2,463,747 2,577,166 2,660,532 2,747,189 2,837,277 2,930,939 3,028,327 3,129,598 3,234,916
1,495,012 1,562,997 1,634,950 1,687,837 1,742,812 1,799,964 1,859,383 1,921,166 1,985,412 2,052,226
508,806 531,944 556,432 574,432 593,142 612,593 632,815 653,842 675,707 698,446
15,870,598 | 16,592,307 | 17,356,139 | 17,917,571| 18,501,173 | 19,107,876 | 19,738,652 | 20,394,519 | 21,076,537 | 21,785,813
1,571,679 1,643,150 1,718,793 1,774,392 1,832,187 1,892,269 1,954,735 2,019,686 2,087,227 2,157,467
0 0 0 0 0 0 0 0 0 0
2,618,649 2,737,731 2,863,763 2,956,399 3,052,693 3,152,799 3,256,878 3,365,096 3,477,629 3,594,659
- ERFIHEY LG 238,059 248,885 260,342 268,764 277,518 286,618 296,080 305,918 316,148 326,787
Hows it f i 238,059 248,885 260,342 268,764 277,518 286,618 296,080 305,918 316,148 326,787
e f i 6,131,039 6,409,845 6,704,924 6,921,814 7,147,267 7,381,645 7,625,323 7,878,694 8,142,167 8,416,171
Wi} 2,025,119 2,117,210 2,214,677 2,286,317 2,360,785 2,438,202 2,518,690 2,602,380 2,689,407 2,779,912
Hwpif 283,611 296,508 310,158 320,191 330,620 341,462 352,734 364,455 376,642 389,317
[EX 8,439,769 8,823,563 9,229,759 9,528,321 9,838,673 | 10,161,309 | 10,496,747 | 10,845,528 | 11,208,216 | 11,585,400
A 7,430,829 7,768,743 8,126,380 8,389,250 8,662,500 8,946,567 9,241,905 9,548,991 9,868,321 | 10,200,413
jipE% K F A 15,870,598 | 16,592,307 | 17,356,139 | 17,917,571 18,501,173 | 19,107,876 | 19,738,652 | 20,394,519 | 21,076,537 | 21,785,813
SE B % ,i Jo o~ E g;’g 19,473,407 20,500,933 21,588,433 22,387,767 23,218,664 24,082,453 24,980,516 25,914,300 26,885,316 27,895,143
TERE R 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
FARGEF EHPS -8.36 % 4.55 % 4.60 % 3.23% 3.26 % 3.28% 3.30 % 3.32% 3.34% 3.37%
MEEHEME 22.00 % 22.00 % 22.00 % 22.00 % 22.00 % 22.00 % 22.00 % 22.00 % 22.00 % 22.00 %
e T 1.00 % 1.00 % 1.00 % 1.00 % 1.00 % 1.00 % 1.00 % 1.00 % 1.00 % 1.00 %
JecrE AR R & By 20.63 % 20.63 % 20.63 % 20.63 % 20.63 % 20.63 % 20.63 % 20.63 % 20.63 % 20.63 %
3 23.71% 23.71% 23.71% 23.71% 23.71% 23.71% 23.71% 23.71% 23.71% 23.71%
© o A 3.02 % 3.02 % 3.02 % 3.02 % 3.02 % 3.02 % 3.02 % 3.02 % 3.02 % 3.02 %
c A 71.55 % 71.55 % 71.55 % 71.55 % 71.55 % 71.55 % 71.55 % 71.55 % 71.55 % 71.55 %
7 0.98 % 0.98 % 0.98 % 0.98 % 0.98 % 0.98 % 0.98 % 0.98 % 0.98 % 0.98 %
A 14.85 % 14.85 % 14.85 % 14.85 % 14.85 % 14.85 % 14.85 % 14.85 % 14.85% 14.85 %
cA 9.42 % 9.42 % 9.42 % 9.42 % 9.42 % 9.42 % 9.42 % 9.42 % 9.42 % 9.42 %
F A 3.21% 3.21% 321% 3.21% 321% 3.21% 321 % 3.21% 321 % 3.21%
3F 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %
S 9.90 % 9.90 % 9.90 % 9.90 % 9.90 % 9.90 % 9.90 % 9.90 % 9.90 % 9.90 %
el L5 0.00 % 0.00 % 0.00 % 0.00 % 0.00 % 0.00 % 0.00 % 0.00 % 0.00 % 0.00 %
HtEE 2 B4y 16.50 % 16.50 % 16.50 % 16.50 % 16.50 % 16.50 % 16.50 % 16.50 % 16.50 % 16.50 %
PRI EYE G 1.50 % 1.50 % 1.50 % 1.50 % 1.50 % 1.50 % 1.50 % 1.50 % 1.50 % 1.50 %
Ao f i 1.50 % 1.50 % 1.50 % 1.50 % 1.50 % 1.50 % 1.50 % 1.50 % 1.50 % 1.50 %
s f o 38.63 % 38.63 % 38.63 % 38.63 % 38.63 % 38.63 % 38.63 % 38.63 % 38.63 % 38.63 %
£ E G 12.76 % 12.76 % 12.76 % 12.76 % 12.76 % 12.76 % 12.76 % 12.76 % 12.76 % 12.76 %
Hiwpip 2y 1.79% 1.79% 1.79% 1.79% 1.79% 1.79 % 1.79% 1.79% 1.79% 1.79%
[REXD 53.18 % 53.18 % 53.18 % 53.18 % 53.18 % 53.18 % 53.18 % 53.18 % 53.18 % 53.18 %
kA 46.82 % 46.82 % 46.82 % 46.82 % 46.82 % 46.82 % 46.82 % 46.82 % 46.82 % 46.82 %
jipE% |§ FE X 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %
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() & FmiEh e —
v ARRE TR
TR E R Apmigng]  FRFAS TR ERE SIRE
4.08% Ao R
2012E 2,128,243 0.9608 2,044,879
2013E 68,895 0.9232 63,603
2014E 15,343 0.8870 13,609
2015E 186,311 0.8523 158,790
2016E 212,135 0.8189 173,718
2017E 187,343 0.7868 147,406
2018E 201,857 0.7560 152,605
2019E 118,441 0.7264 86,035
2020E 130,904 0.6979 91,363
2021E 144,110 0.6706 96,640
FE R E 15,802,327 0.6706 10,597,050
YEY @ 13,625,699
e B Sl 106,265
REEEGE 13,731,964
B E 5,370,686
BE @ 8,361,278
L E 306,981 27.24
A
TRpE R EARE 7T T AR AR IR
4.08%] (H iEr o kSR
2012E 93,021 0.9608 89,377
2013E 100,825 0.9232 93,081
2014E 55,018 0.8870 48,802
2015E 67,141 0.8523 57,223
2016E 91,822 0.8189 75,193
2017E 65,879 0.7868 51,835
2018E 79,236 0.7560 59,903
2019E (5,342) 0.7264 -3,880
2020E 5,955 0.6979 4,157
2021E 17,993 0.6706 12,066
T 441,364 0.6706 295,979
SRR R E 783,737
o FA(EA) 12,768,945
13,552,682
EXEY -3k 1.0204
FEY @ 13,828,935
LY T nip B 106,265
rIEFFE 13,935,200
R 5,370,686
#E 8,564,514
F g e 306,981 27.90
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S g AR s 1T B AET B SR 5]

AT AT Y DR MR R A LA A NF 0T R TG
Borl o HApdR L0F poondicF FR 0 M E EERRY B EF] T T R0 H D
Fe R o T AR LB EF]F R FUE AR ORAER E RS T o U A
HiREodap ~ BB HELE FLMILRNAY o AT R LB E D DR B
BEFLeT D M S A EIES  TAFPFE R TIET LS A
RpMHsfralds > THRELSR VR F DN F SCU 2P S - @R G HEE
Bo (bW EE L) ARFOFEFRHEF o FENFRFL AR UEFTAE

578 L o

% 5-15 f ESR FF AR AT E- T4

i ®F S DCF CV#i 4:| EP CV#{4c DCF CV+'t ]| EP CV#it i
B 3E = CV 41.84 41.11
a4 v +1% 16.56 17.29 (60.42%) (57.94%)
- 1% 67.27 64.92 60.78% 57.92%
YEP* 3 v +1% 16.56 17.29 (60.42%) (57.94%)
- 1% 67.27 64.92 60.78% 57.92%
e v +1% 44,55 43.23 6.48% 5.16%
-1% 39.39 39.14 (5.86%) (4.79%)
FEFTEIM R v +1% 43.21 69.13 68.16%
-1% 43.34 72.77 77.01%
ALFAEGEMH FEE |V +1% 43.21 69.13 68.16%
- 1% 43.36 73.17 77.99%
PugEFAM g |V +1% 43.21 69.13 68.16%
- 1% 43.36 73.17 77.99%
WACC v +1% 23.70 22.59 (43.36%) (45.05%)
- 1% 45.35 41.96 8.39% 2.07%
ROIC v +1% 56.58 37.63%
-1% 25.63 (37.66%)
g v +1% 45.98 41.11 9.89%
-1% 39.48 41.11 (5.64%)
FEr & +1% 41.87 42.42 0.07%
- 1% 44.10 99.81 5.40%
EBITA% if +1% 44.16 43.30 5.54% 5.33%
-1% 40.69 40.02 (2.75%) (2.65%)
P GREE +20% 45.71 44.65 9.25% 8.61%
- 20% 38.34 37.87 (8.37%) (7.88%)
PHEGREE +10% 43.73 42.84 4.52% 4.21%
- 10% 40.05 39.45 (4.28%) (4.04%)
W& +1% 41.69 38.93 (0.36%) (5.30%)
- 1% 41.91 42.20 0.17% 2.65%
YERNFT A +1% 41.79 40.48 (0.12%) (1.53%)
- 1% 41.94 42.53 0.24% 3.45%
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