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Abstract

This research adopts a case study approach. Discounted Cash Flow Model (DCF) and
Economic Value Added (EVA) are used to evaluate the business value of the B Company
Sensitivity analysis was performed to understand the business value driver with tornado graph
which we used to form a strategy of company value creating. The evidence shows that main
key value factors of Medical Device Industry are sales, cost of goods sold, overhead cost and
weighted average cost of capital (WACC). Eventually, we use key value factors to form B
Company's future business strategy. For example, adjust the capital structure appropriately,
reducing the cost of capital, using low-cost strategy to enter emerging markets, reducing the
cost of goods sold through ERP and process improvement, best use of human resources,
enhancing the added value of staff. We expect to increase the corporate value by using the key

value drivers in the fierce competitive environment.

Keywords: Business Valuation ; Valuation ; Discounted Cash Flow Model ; Economic Value
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mortality rate due to diabetes
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% 4-1-3B2 2008~2012& sk » 3 R AR 3K (=)
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FHER B 2P 2L ER

B2 #2008+ % 2011# & ROIC 4 %+25.72%~35.81% » H % i* 4=tg 72 < > {2£2009# B 4

52




THOEFIBAFS 2L X FHEND EBF AL H 0 KB P R
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% 4-1-6 B2 #2007~2011# 4z g 45 po (- ~)

2008  2009&  2010&  2011&  2012+#&
ROIC 33.05% 35.81% 31.11%  25.72% 6. 88%
WACC 5. 02% 4. 23% 5. 84% 5. 24% 7. 00%
SPREAD 28.03% 31.58% 25.28%  20.48% —0.12%
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Rl s it =(R2 3o oo - R 33ou )/ famg )

% 4-1-8 7 5 B 27 2009 # 3 2012 # 7y fdp s RefctR A A R 4 S 4R
PHF AR A A gt R AR e B 2P paptRg
2010 # 3 2012 # B3935 & » R4 3 f A ad R SOV T B b2 R G RJBITE
Ftatk= 6 0B 27 2010 & 3 2012 & R fctE A A R0 s T 0 AT EibiE ) 0 BB 2
PR RRARIT D A P Pl G B 2P 20115 2012 & F A 2 o
BTD S 4 R RGEIZF S A3 B 5 B 27 2010 £y £4
*ORYE D BE 0 2011 & @ oAgecd C AAT T H BHRS 6 0 B 27 2009 £ 4 B

AWML 22010 £ 5 2012 B L AR E kB Y L BHELD 0 2
7 7 #’1

"U

BRRE D

d 391 i< hgH4e 2 557 o T R 1A A4 T EATER 2012 £ £ K4 T 618 fi’éfcifﬁ’}%

i:!liittﬁlié_”:}%%—'&ﬁ 02011 &= d F T HF2 27 AR

&I o

% 4-1-8 B2 #2007~2011# &= = B i

£R 2009 | 2010 | 2011 | 2012
5 i 0,547 0.038 | 0.801 ] 0.028
BictE st | 0510 ] 0.303 ] 0.258 | 0.077
Bl | 0195 | 0082 0.05 | 0.139
se3 v | 0.285 | 0.044 | 0.009 | -0.059
FigEal | 0.188 | -0.051 | -0.504 | -0.110
Rad a4 | 0368 ] 0,140 0131 0.117
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§ 44197 B 27 2008 # 3 2012 & hEFE L ARFFETF B K R
L e A Ba AL Fu L 2008 £ 22010 £ % 2012 & - H ¢ x
2012 & Bt ARBRFTHNLA AN LFARHRE 2P A S A Y ARSI
“BAFRAKFHANRK 2012 £1 8 LHRTERDFSHEE  ERB 270
AR RDE A

% 4-1-9 B2 72008~2012& chik o4 £ b £ (=)

£ R 2008-# 2009-# 2010 2011# 2012
L F A 82, 654 180, 344 212, 045 240, 321 183, 089
fm £ HE 5 -29, 546 -24, 186 -02, 943 -31, 214 -125, 464
fian Z 41 53, 108 136, 158 159, 102 209, 107 57, 625
AR/ EA -00. 6% -15. 49% -33. 28k -14. 93k -217. 12k

(2 )i 18§ B & 2 L B A 15(GAP 2 )

d 4 4-1-107 4B 27 22009 # % 2011 #2 GAP 31 » A & Ad TH¥FFT &%

B AT B 2P AR 2 FURTHIE 2 i f S N e TR e
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£ R 2008+ 2009 2010 2011 # 2012
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(= )ﬂ= P ET AR P K 52, 046 (6,138) 182,531 49,321 117,537
Ky mﬂiﬁ g (2) 20,042 168, 884 (5,473) 197, 650 12,790
GAP(2)-(1) (30,451) 33,647 (141,523) 18,539  (21,357)
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7oA 4

£ R 2008 # 2009 2010 2011 # 2012
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