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Analysis of Corporate Valuation - A Study of Acelon

Chemicals & Fiber Corporation in the Textile Industry
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Abstract

This thesis is a case study adopting Discounted Cash Flow (DCF) model and Economic
Value Added (EVA) to assess the enterprise value of Acelon Chemicals & Fiber Corp. of
textile industry. Meanwhile, we would like to identify the business' value drivers via
sensitivity and scenario analysis, in order to bring out the creating value strategy for the
company. The result shows that the key value drivers are sales turnover, weighted average
cost of capital (WACC ) and operating income ratio. Finally we combine both strategic and
financial aspects with key value drivers, and propose some recommendations for future
managerial strategies from evaluative perspective. For examples: the company could raise
funds through the debt market in order to lower WACC, differentiate its products rather than a
price war, implement strategic alliance with suppliers to enhance bargaining power for the

cost of raw materials, and to establish cooperation with other downstream brands.
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PEE - AR T T A il T A E £ kg (Net Investment

= Alnvested Capital) °
5-FCF: pd &8 (FreeCashflow)

FFOA NI EYE RIE DL N FUE BB ORT 2 4R ii,;rs
FPUERFWRL P ERYRIE A SEA T U kBB R RER

WFALDFPLpd AR T L&k A NOPLAT( 15 % P ap)fodl & £ R

FETRET Y UAGILEHFEARA HR L AR T HF R LR LSRR
ERw 2 pdom  HEFTAA A BFEOTERE - N EXER KRG
> 3% 1 FCF = NOPLAT — NetInvestment..........cccoeeevevveevevvee e e (14)
>58 S FCF, =EBIT(1 —t) + NCE —AWC —CE.......ooeeeiiiii, (15)
#9 FCFt A4 Faumms g EBIT 2% L% 240t 521 NCE :

e Ed ., AWC LY@ F 488 CE S F AL D

23 FCF, = NOPLAT + NCE —AWC = CE oo, (16)
A3 D NOPLAT = EBIT(L = €)oo, (17)
27 D EBIT =S — (COGS + SGA + R&D) — DePr....ovveeeeeeeeeee, (18)

B¢ S Z4pjxr COGS Z4f+ A >SGA g4 p ™ »Depr 537t -

EBIT ¢ 3973 ehg @ g » 4o J0A e » % %?%’* o el AT E ﬁnj,g;%;g’* .

1_

LY EATAL L JIERAEA AP E A AYERFTEORTRE 4

¢ % & NOPLAT 2 ¢ -
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6 ~ WACC(Weighted Average Cost of Capital ; WACC) “r gL 2% & = &

CEFTEFAZFHUTUF BN ZLEM2TER G M%7 £ F

=

ERBIEZRAKFTE2 L EPEFF A * pd RETEFENF Fpd
RENERPRERTAZGREFT A Z2RENT PIITRF - L RRE
i * 4e T I9F £ = & (Weighted Average Cost of Capital ; WACC) » @ WACC
GMEREEE A LRED B Bl

2FIWACC =5/ X Ks + P/ X Kg(1 = )i, (19)

S: FRARAEIRE

D *&fFHE

V 2&EERE

Ks #&EZF &=+~

d fipdFEaess

te 4G
T~MA LT & A2 F3:

BEFE&F A2 B3I LA

=

A A LY HA] (Capital Asset
Pricing Model ; CAPM) > CAPM 3, {14 ¥ & & $30 & b ' T 4 e & 3R 9 5 4
Ik BRREM
2Ry =R+ B(Rim = R )eeeeoieieeeii e, (20)
Re " 5 &b &P
Ry 63 B Flebz s
B @ AEEEG ARG RSP RGAAE FR G- ik
Rm—Rp) P BRGEHEM» L 20 Ah %2 T A ER G F 0

?‘/g_ -:-;L-a; %’FT ﬁu] o

FUR AR EITRE KPR LN BRSNS E R BT A
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BB ARTRIEH B AL R REFRRE S et 2 AT SR
TRl IR AT ERE(FE G B0 CV) o d ot W IRl £ Em e TR R 2
&% % @HFL - Mauboussin & Johnson(1997)§:  $2* — AT+ 11 HFH > 247
S ESR P ERS PELER RS FE RS LR Er

< @48 B (Competitive Advantage Period ,CAP) - & >t T & B B | R,

HELNEERARPREEPADET > T TRLBHRDT | R EHEFEY

énbn

VIR AE o 2 2 0 B AN BATRE KR £ el B B4 ¥

TR PR | 5B o T AR AMEITRE LR 4R

(1)- FFERS(ZHRETEF 2 MF L F) 24T

P FCFy

23V S o (21)
Q)7 P BN (Bt fE % ¢ B3R £ ¥) 258040

ARy, =Y, ! Bt (22)

=1 (4wacc)®  (1+WACC)™ ~ WACC,—g,
@) S HENR(IZ RS PRIETFASEL )2 o

FCFj

SN Yy =3E _ TR —_—
i=n+1(1+wacc,)’

=1 (1+waccn

+ X7

(1+WACC) (14 WACC,)P—7 WACCa—gq "1 r e s s e s e

FCF,: &2 T -Hehpd Mg

WACC : 4L 3a% £ 5 &

g: @I EE

(4)7% F % &5 (Continuing Value ' CVo & ¥ 7 B BRPAZFRARFY) 2 5 40T

NOPLATT+1<1——

DN ICV =
NOPLATy,, © &35 ¥ (5 % — & NOPLAT th 4 -k

g X4 7 NOPLAT Fg 8 = &

L

ROIC; © % AT F FF Hif #p 37 p
WACC : 4 g T35F & & 4
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() 5w+ ¥ & #03] (Economic Value Added, EVA)
LAt E(EVA)AY = ¥ Stern Stewart 7 1990 & #74¢ B 41 ke g E p

AR T YOS E - TRT R - B2 7 Al TR

w3 F

A j‘lj:’}‘Fl & @ F gy oo KA A l% BT EFTEL 0 B EARE ?\Tfﬁ_mf{

A1 & A (Economic Profit) e 4 4p v o SRR & #5 L 0 F i

1
Aot F AT ARFIIREFA G ¥ @i & § 12~ fF PRDruker (1995)
e EE WP L p R AR RN E T AL ko gy
FRELEABFR DG AT EFrREEANET 2 KGN EA DT R X
2P

FRIEME D A RAMAE MRS A FEVA B2 EER Eaip Mg g

B v Mirgradpihde i F P4 (EPS) ~ F4F & F L Z R F (ROE)

FopER BB 3 2 SR L4 ROIC fr WACC & + chi JE » 12
2O2PE R F AR S s T - E RIS N L il Y E AR
BEOPHE AT A AR N eT
SFNIEVA=IC X (ROIC —WACC) ... (25)
2378 1EVA = NOPLAT — IC = NOPLAT — (IC X WACC)..................... (26)
EVA : ‘g E
IC: &% 5 413 13 & » s F 4 (Invested Capital)
NOPLAT : ##.1s /% & # ( Net Operating Profits Less Adjusted Taxes )
WACC : 4 f T35 4 & 4
EVA * 528t £ 83 2§ #F5y ~ F Ll i@ dot 0 FAFpF

QLV'KZT\'Q‘?*EF‘ 4}%’%?%% ﬁ Wk, ﬁx;‘;a-# ngﬁﬁm__} f‘; ’ E] -&+m1¢%o?%

=i
RFFPIFE EF2 &I+ > F > F ~38 ¥ 5 (Return on invested capital >

ROIC)™ 4 f34c
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S IROIC = o X (1= £ FE5F) i @27)
N fjﬁ 7 H A X;{f;ﬁw,z; — EBIT % #Hp e (28)
X ﬁ Y Zaas | _ﬁ'éh%&/\ #)‘;’%Zﬁ ...................................
s o 2 EBIT-NOPLAT
o ;?\‘ . quffli:—f = T RBIT  tttrtrtetetetetesesececesiiiniiiiiiiiiiiioi, (29)
o A B RCEN O P AW S AR B A R A e b SRR

F’&P\ ﬁq—/ AT l}l‘?"F I? IE’ mm_,lg’ ’ -F‘- 4r " ‘?F‘ /?Jﬁp F’& ]9 4-/ ‘T (F‘B‘?F' /? IE’ mﬁ_, B ’g_‘,’vl—;ém

AR B E R EATEA L 3 RN AR R AT g o AR AE

AR EA T A A N P EE F AR SRR S8 - R
D)4 L
X EV =1€0+Wi‘g‘c‘19 .......................................................... (30)

EPryq (NOPLATT+1)(ROIC )(ROICI—WACC)

ARV =
2oy = Era s et (31)

CV : % 4 ¥ & (continuing value)

EPry; @ FERI80 B {4 % - & S enD 4 kg
NOPLAT,, : FERIEP B 15 % — & 7 NOPLAT th ¥ -k &
g NOPLAT s3p#p A 4 & £ &

ROIC, : #7457 erig ) 4R 5

WACC : #cfg T 3aF & & &

() A &EmiE;2 (Adjusted Present Value Method » APV )

1997 & +4 @ 7 ¥ 37 (Harvard Business Review )7 % 7 3 & APV (Adjusted
Present Value ) =g ¥3%i = % > 305 2324 ¥ W@ 4 @ 5 DCF 2 & & WACC
MeFedk Bl ¥ G A pE Y X BEEHELEF G ERRADE S AFRDF
BEAS LA BHENPRAIL 5 - MNP BRR AR 2AfFFEFRT > OF
FEATRIGPI AR EATIRY &, 5 - NP L FEFEFTATF K 4o vk (side
effects) & 45/ 'd ~ PATER "G T3 B H A~ FF A A S FRITE R .

20



AFBREZ SR T A AFER B2 ETH Rnnfiornt  fpibst
L E RO adTI S (WACC) » L it B 8 Wik

Fork o VO ARUMER AP ELRIHT S AR 1R FARER
I

KY: RRAET Rk RET &4

PVTS : 8 i {5 “rit &4 X F g R

AM/g@giﬁﬁﬂ%ﬁigﬁwmﬁigﬁﬁﬁjﬁ?,@w%im%

RPN g migfr > @ BADCF 2R A R EFRFE LIFRE {
fis o @I AR i e Sk eniB D L%k B DCF 2 F R & ¥ en

&ﬁ*%Aﬁ@’ﬁ%'ﬁMMUZi%%’1?J’¢$ﬁ£ ABHEAT S

B L BRI T B E R AL YR EERTRE T VL

S
=
T
-
=
>
O
@)
3
\Vb—-
E

XA APV (R 2 BT ELE ZET BR R
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S EEGA S BRI AR REEETE TR L E G AT
FEFER AT P 4T

- AEFLETR TR ALFRERP T AT FRETAITE ALK S
(U S G S

S EEFR AN EEFRE AR A AR PV RGE Z TGS o
M@z R HE s AN FE PRSP R MR P RS T
MF R GIEEEPAREHAELFS B FLGE f Db 2K 2 B
RigwA kenp d AN B AAQFEIIEITRAR > L aERE -

RN - ;%/,,\—)ﬁ 3 ’I-x% EE LR J}ELI"’I‘I%?VFE’P"
1245 Copeland, Koller, and Murrin (1994) i3k ci3h B+ R 7 & 5 8 BRFEL

- A TRE Hk AR 0Fe £33 8 NOPLAT 2 5 » T4 ~ 3+ 5

FFBREMEL R SRR o

D REFTEIA AR FIEUERE  RERFREEAREIELS LT

&
A TARRBRK 2 RARTRR] £ ILE o

I FERFEBR I EIRREE TR ERERALM S

22



FIE EFREREFY

I

WARATH G KT £ FFE M R R PRT A AR RN SRR R
i :r.;% Jfg_—\;&ﬂ IR 2t H »}; BESI & o B #TEFL’T-I% fg_—\ 7_#p Bé @)];Jejj&g ¥

Lo AGFRAFTTFHZETT > 22ZRP? Plx%ﬁ_;\m?ﬁkfg L

3 &3> (2012) 3 & o E 4732 (Discounted Cash Flow Model, DCF) =1 B %
é}éj—iﬁz_%g?%,‘ﬁ .»a—lﬁ u 'ﬁg*%?ﬁ ﬁ;#ml%lpﬁﬁ,ﬁvr‘]—k 7%[/’1 :’\'ﬁ’l’é4\
PR EL K HERET  KFRFALL L EMHETT L L ETHT AL

A(WACC) ~ i % 2 % 324 8 if 1 (ASP) -

RE A (2012)r = EF T RFES B o %“ﬁ“r} B &8 3732 (Discounted
Cash Flow Mode; DCF) ~ & 3t #2;2 (= & % % ;= (Completed Transaction Method
(CTM)£z 5g v+ = @ ;2 (Guideline Company Method (GTM))» »2 #F k38 P4 5338 % &
RA - kP H S EFHERELS TR E R EFR MR EER N R

BERF R AL ST £ A A R BB

FHhE QOO7)AFZT L SHENB oA EP 2 B FELA RO ] S F5p 25
3R AR 2 ¢ 2 Debt-Free 3= A 474558 2 M AR BATIACN P
(Discounted Cash Flow Model; DCF)z. Rappaport 4 & i = DCF ;* £ Copeland
e DCF 2 » -4~ 370 a8 3O P 7 £ £330 - FREFF R 4p
ek P Debt-free A A kG EBZ P2 40 B0 BE F RH IR
é‘;?;t#%ﬂ[r;i,ﬂ,_f%% o @ W DCF 3#=Hi2 » 2 %A L Ee TR S FAE STl i
FoOBEIDFSRGEENTRRDP HIFR LDRGASFE G Apg
FEEE FERIE o fmpd MEGEITRZI AT T ¢ 5 RiE 2 FERIEG o
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http://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/ccd=8RR4bB/search?q=auc=%22%E9%99%B3%E5%B2%B3%E5%B6%BA%22.&searchmode=basic

&R (2004) MR &R TG 00 4 1998 £ 1 2002 £ s B i

B AMRENBATRIERHS T > A4 8 Ee I DCF =2 2 e o
DCF i# 2 » muli® 2 ¥ W E > ROEE - &7 i ~ TRZ AT Pk
WA B g & Ee cnDCF 3202 & 5 O kel il > 2RI B 35 Y

2 AL AR o

Mg % (2002) IR EVEEITIGFR BV H 86 £ 1 90 £ k- AQF (FIER 0 A
MAEMBEITRFERHNT o 4 24 8 %% HDCF =i 2 & 4% 5HDCF 3=
Bt SRR H A ERE . X BH NSRS BTN BRI AR T UL -
HEE G PHpEenDCF 22 65 N kel - drdh— g P2 m g+

AT

o4 L (2002) A1 fvs 2 P 1987-2001 & 537 4 % 0 & DCF 3= #58  »
748 e DCF3=i 2 & 4k w DCF =il 2 3 304 5 3= 50 i3 >
AUHFEEEERE RNER AV CSREZAFIT LR CFIER

FRERNGEUE SIS L LI S U S 1 R s i e Tl L LD S

EEE(2000) 1 SO RE D AP 2 T ETHE LA LW $ %0 11 1990-1999
#EGHSNE Y 11 2000-2004 £ B HSSIERI c IR ERRATRGE S g F 4
FORE S RFE B OREG B EE S R LR ERBERNEES B
BHCS KRR R B R F ML BRSO R A

P R AR R R 0 N A BAIRETEE S A REL

M 3 (1998) 14 3R £ ik £ 47 IRE ~ 3 B 18 373872 (Adjusted Present Value, APV)

B A F v (PIEratio)® = A= N = RS F O P A R o B R FIRAT
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B pEGEEARL A B PR ARG AFLR 0 AN D R R

G IRARENETRZEDFCTRERA GENEFEF R E -

%KI—‘ 3 (1994) H‘ﬂ 4 q[q;,z;f—; L E d EFL$ /:l‘ '_-'i I‘l% ZOTiE T ﬂ‘ Z E:'Z‘i%' ““—L"% ’ ﬁ’{&"%—
G EER AR Eos hpd MAGEERAKY PRSI IE 2N RE
TR REERY P EZMEFIZ R R TARMPF R RETET A A

Al ARSI EFE B R FARMIE A EIOT AL AL LR L L

\“‘iﬂ

FREZ AR LFE A D RENESEFDTRIFRLE R EEAS

TAELB g & FE o

Park & Lee (2003)7 7 ™ 1990 # 1 * 1 1999 # 12 * p #% £ % 310 B A& ¥ 195

FO P AL @ WL B AR (PER) 0 AL HE 6 8% (PBR) R 4 e~ 2

(PSR)Z " ih s & 872 (PCFR)w f& 2 532 H 558 » FH L% M7 > AIERIH
BBtk g W EEEE AT L SR P T 2 R AR

U EE S e RO FARETESE LR

Damodaran (2000) ™ Amazon = & 3 ¥ % > MR & & 47I7E 3= Amazon i&
PSR S g ¥ % @ > Damodaran 3G kg RFL 4R SR IR FAALE SO
e BEEREA E Ay 2R o % R & 18 T % 2 Damodaran #7

T2 E o

Ferguson & Leistikow (1998)%#7 3 12 NOPLAT 3+ 5 = & e T A& o W G AR 4
% i& (Economic Value Added ; EVA) £z 2 5w+ % i& (Refined Economic Value
Added ; REVA)# £ & "% i SR v enff % 0§ 1AL 7 H 4ok L epp] G g it 2§
MR B OREIE A E e L R RS ARl B Mo R

PERIAVREFRGFP I T IR R A EREL R DA IRE S o
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b EVA el AdRpis 29 v 2 B ORBaRAY S 24 M > @ B REVA -

Kaplan & Ruback (1995) r 51 #_S&P500 » 1983-1989 # % 5% » M B 4% §
BT A7 H AR ZFRENTEERFZITAPELFR>Z ek r g

PR AP E AR e S B BRI 0 L9 A 105 R

Jermakowicz & Jermakowicz (1994)F7 5 M e £ TS kA K2 2P 4 2
B BN TEF A BHEF 3 PR RE A R
WA G2 RORKEE - L EREETRHE Y RENESRE LR E

FoERR BEE FEREEREAFZVEETESN D AT ERY R

fo P * ﬁ_;i,% 58 BT e m;:r_,% SN R Ae b I RER L S

\”‘é‘

—x

g ERE -

Chan ~ Hamao & Lakonishok(1991)# * & » 3 % % % #7(TSE)1971 & % 1988 #

FAL O FHF M AE Y R ZE G 2R AT E S e BREHLLF

PUeRIfRlae 4 BEFRAAFERF FF OERT 0 ZE/F el g g F
WA E P b - Y g PHDPI R IR P BFORE A A
B e D A BEF O G RS PR f M TR AR LY GRS S ok g e

ARE o LR FROTRELLE > FRAF CEE VPRI RETEF S

BARBE 0 B R E N EORES SR B B SATER R AR FRAR

SRS 1L TRl

o
=
-
3
0

e AR E e o L E R AR he R o B S
BN HEERFTR AR IRNI R AN EITRETELTRREEENF
7

PR E D Bt A B A EITIGE 5 A £ A b EAMIET

26



PR AFWMRANMEIBRITAE

- SEAT
311 SARRAEEE
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FEAE s BRES S L G R e DBPEA Ly
BAfil& o2 8F 53 "gFFMERS AT IR PRALREE
PERR BT BERA LA LA B B REL N TS
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Iy T 4% 5 H (1961~1070 ) 45 fi Bl 4 i R 0> 1158 AL 3k E A 4 AL
Foo BEE &, d Jfﬁ’ AEHEF LR a®s ¥ 41960 &# AL HFE > E 2
34 A K S ROBPRAEE R R eI S P SHPRA
PP MAPRRE Y FF A FIRYERI AR ) T K
4 A Bt k> B 31w I RR AR RAE L AH FE A
HAE LR RHh AL

i

Rm 2 RS RE P 0 A F RS

Lapdlenfols FRFEY B~

DR AR S R R SRR B R
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¥
FEBG MO D SBPRAFTE AR BEEA IR B A X EAEE
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FTRLR : BB 2012 & 2B @p 2
W 3-1: 81 ¥ HHE
312 A FMAmiien
ARERLEFWAEIR DR EFTEASRL R AXHBAT
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BOEARLE A TR HIA AR Y B AR RS
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S

4o@ 3-1 fra o He A gatlam ) of

A Aen? R B AL AR AE LR AR iAo @ B ¥and
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AL KR ¢ http://www.capital.com.tw/
B 3-2 1 WA B E

AEEE S *%‘«j‘q‘:mt‘ FAEAE B Bt EAr A P B R (BlAre =

AR(EG) ~ #1% = 7 @ (PTA)Z & P fps(CPL) %) > 4o 3-2 ¥ 7 » B T (T £ chd A

E MBS B R A

r

R RER AL AR s e kA & LB
A

Eo @i BEFG PHE L2 RGEEY THALLY R FALE I e

Ik

& vb o1y,
A i B

PHREL BT AL ERRAR L AFF RS A A H B E DL 2

R s ST

BRE DY 5 %dﬁﬁ\%#ﬂ4§§$%%~ﬁ\:ﬁﬁgﬂﬁ 4z -

B- 4e1 3 APFERY AR AR REa (:;l-i(r"]fﬁ. 2 F AR
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LAY ERT ﬁ"ﬁ‘«ﬁf‘yé oo XAl A ARERKRD YR ARY "fﬁw Xy R R
‘“'/%‘«3:‘5 ERE T O UELAFERAEEES A A IARERY [ E(E 0 =1 LK

AR VI R A ,4y§:,\.;:,\.

&

2 e r'ﬂ: s lj|i—_"l~'ﬁ:)»_:,\.1‘\ 1 ,F,,L;Léc1 » i@ ad

FEELEMERENETHAE GRAGE NI T RALEHAR H
WA R R SR A d WA R L RNF S RREANSAE S AERFESY o
BHALKOEEORLZARRIAp G B R S SR RES O ERE o XA T
11970 E Ut AR F A SHRGYIEEET R N By ARG E
BAEES - F A RRIAAEFOF R FF BB R R SR DL ERY
A S ARMORTFO H F o BPEFREFAERE 2 A PNTECEN P e B i

BEASOFE AN RBFR A S -
313 sAFRE N C BRPLH

2012 & o 2 e @5 1182 /K F ~ &0 B3 332/mF ~> ¥ hE4L 850
MEAS S B e A TIHLA L 2% 8- > 25 WTO 2/ 7R > 2011 &
SHLRHE 6 PHERAFr AREO)EF 0 B RN B LG AR
PARERERL- - FRESNT RGR AT B AE £ E 0 L0 T5%0 )

510 &£ TioE £ 4K 88 ME A HAREIL LT MAEEE o dodk 31 H 33

% 31: 2003 ~2012 # ;AR A2 EN B B2 TEEL SF(RER)
P

WP 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012

A B 151.1) 168.9] 159| 153.6| 155.9| 141.7| 113.4| 152.4| 170| 152.8
o E 118.8| 125.3| 118.1] 117.6f 116] 109| 93.5 113| 127.2| 118.2
T B 24| 26.8] 26.1 27| 265 27| 219| 29.1] 357 332

3 | (%

948/ 98.5 92| 90.6/ 89.5 8204 71.6/ 839 915 85.0

T, w}
e
.
s

2
o
70
w

79%| 74%| T4%| T7%| 75%| T77%| 82%| 74%| 75% T77%
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FH KR 4§ 2013.02

250 100%

L N - 80%
200 iy A — — 0

- 60% mmm A E

pun

150 - mm T E

L 40% e— T R R

100 -
- 20%

50 - - 0%
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

FAL &R ¢ Bip ¢ 2013.02
W33: s@eR1IEIr2FR
012 # AREHA2FHH D FHNC B L 724 BE S 22011 & %::35.2%
Mg 5948 o R - ERiT42%; KA B5 224 /F A~ 0 #2011 #
Fi91L7% > Mo B 5 7224 SWf o it - & Ri938% ke v BEA 7 0 B R
A& B Mot bl d 61.3% 0 Apon st 7 BT RARE R P EI ERA L iR
el AAPHIEEIE N A& B S A Aot 65 18.9% 0 A %

S drk 3295 e

Yol 3-4 47 o B R o REN T g a0 e @4 1990 £ 51436

o R 32012 #1724 HE o Mot £ d 420 4o 3 61% 0 0t s BB e

Aok E AT E KRR 4ol 3-4 A 33970 4w b AR T 2 10%3 19% -
F 5 rTRAF ey o P FEARER mx.—f@—'ﬁ

4 3-2:2011~2012 &4 APRE N T BHLR
A5 £ 2 (§ ) ﬁ%ﬁ(i@—% ~) B (2 ~I=7)
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2011| 2012| 3 5%| 2011) 2012 3 F%|  £%) 2011 2012 3 5%
e 57| 60.3 5.9 13.3| 11.9 -10.8 10 2.3 2 -15.7
Y| 751 722 -3.8| 25.3] 224 -11.7]  189| 34| 31 -8.2
# | 98.9] 94.8 -4.2| 76.4| 724 5.2 613 7.7 7.6 -1.1
> % 37| 3.4 76| 78/ 75 -4.3 6.4 212 22 35
3038 | 11.1] 103 -6.9] 43 41 -5.8 34| 39 4 1.2
&3+ | 245.7) 241 -1.9| 127.2| 118.2 -7.1 100 5.2| 4.9 -5.3
TR kR ¥ 35 ¢ 2013.02

£33 s@rRENr B (B RER)

57 1990 1995 2000 2005 2012

£% € (&% |ME (g% |V E &% |ME (g Ot E
e 6.03| 6% 10.02| 6%| 9.54| 6% 11.47| 10%| 11.9| 10.00%
T4 15,5 15%| 26.3] 17%| 18.05| 12%| 22.69| 19%| 22.4| 18.90%
ok 43.62| 42%| 87.67| 57%| 94.43| 62%| 67.67| 57%| 72.4| 61.30%
& 2 31.93| 31%| 23.49| 15%| 26.37| 17%| 13.19] 11%| 7.5 6.40%
3238 579 6% 7.85| 5% 4.3 3% 337 3% 4.1 3.40%
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RO RS 532,322 464251 417,057 397,804 629,341 359,714 593270 806,892 777,064 510,710
YET & 89,829 290,997 329,597 474342 357,804 319,140 239484 417,782 769,494 1,103,500
A RS o 1,526,718 1,374,950 1,178,655 848,170 805949 720,267 909,436 935203 1,253,735 1,174,564
A Y ELFTA 206433 217,186 98,341 271,772 262,372 185769 150,267 175509 117,768 88,299
T
< 3) 1,912,980 1,883,133 1,606,593 1,594,284 1426215 1225176 1,299,187 1528494 2,140,997 2,366,363
poA
EVFA 0 0 0 0 0 0 0 4103 3515 2,927
PorFa(e g aT
) 1,912,980 1,883,133 1,606,593 1,594,284 1426215 1225176 1,299,187 1,532,597 2,144,512 2,369,290
Y ERF 0 0 0 0 0 0 0 5013 0 0
RFART 4 1,913,898 1,883,133 1,606,593 1,594,284 1426215 1225176 1,299,187 1,537,610 2,144,512 2,369,290
W E R E 517,226 595,862 466,763 557,683 634,030 459910 597,454 1,301,756 1,579,362 1,574,199
F T 1,396,672 1,287,271 1,139,830 1,036,601 792,185 765266 701,733 235854 565150 795,091
HEART & 1,913,898 1,883,133 1,606,593 1,594,284 1426215 1225176 1,299,187 1,537,610 2,144,512 2,369,290
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4 4-2: % 2P 2003~2012 & chfi s i F EAIR A (F =)

ER 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

¥ FT o~ EFE 2453576 2,872,876 3,316,940 3,239,922 4,118,864 3,737,383 3,187,399 5,666,747 5,870,646 5,233,837
¥ ES A 2,258,845 2,482,674 3,055,503 2,885,525 3,743,674 3,552,797 2,903,965 4,969,776 5,382,500 4,787,320
¥ EL A 194,731 390,202 261,437 354,397 375,190 184,586 283,434 696,971 488,146 446,517
¥ FE ‘%‘Z * 172,047 208,594 210,558 214,896 241,809 207,286 196,175 295,970 288,414 314,738
EBITA 22,684 181,608 50,879 139,501 133,381 (22,700) 87,259 401,001 199,732 131,779
EBITA #7{# 13,456 30,818 47,881 10,740 13,473 34,959 13,795 25,153 (4,738) 32,546
NOPLAT 9,228 150,790 2,998 128,761 119,909 (57,659) 73,465 375,848 204,470 99,233
WE# @ (3.264) 6,767 5,692 (1,874) (1,048) (3.862) 9,385 6,408 (3,803) 31,915
LR 15,741 11,843 12,295 9,759 9,017 7,914 5,725 3,908 2,180 3,606
2y i g 979 12,209 29,895 2,855 5,504 30,907 (1,316) 14,836 (3,115) (2,975)

% 4-3: B %27 2003~2012 # chf » F AFFPF (HF )

E R 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
NOPLAT 9,228/ 150,790 2,998 128,761 119,909 (57,659) 73,465| 375,848 204,470 99,233
E4FERF A 1,984,368| 1,912,980 1,883,133| 1,606,593 1,594,284| 1,426,215 1,225,176| 1,299,187| 1,528,494| 2,140,997
ROIC 0.47% 7.88% 0.16% 8.01% 7.52%| -4.04% 6.00%| 28.93%| 13.38% 4.63%
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4 4-4: B R 2P 2003-2012 & chic T IBF A3 E (H )
;

ER 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
R#(%) 2.15% 2.67% 2.05% 1.99% 2.33% 2.29% 151% 1.38% 1.39% 1.22%
Rm(%) 10.04% 10.04% 10.04% 10.04% 10.04% 10.04% 10.04% 10.04% 10.04% 10.04%
Rm-Rf(%) 7.89% 7.37% 7.98% 8.05% 7.71% 7.75% 8.53% 8.66% 8.65% 8.82%
B 0.8956 0.6715 0.5965 0.8121 0.6006 0.6536 0.5635 1.2867 1.1097 0.8921
Ks(%) 9.21% 7.61% 6.81% 8.52% 6.96% 7.35% 6.31% 12.52% 10.98% 9.08%
Kq4(%) 2.67% 3.83% 3.68% 3.36% 3.26% 4.34% 2.80% 2.27T% 2.27T% 2.21%
SIV (%) 0.19 0.31 0.17 0.35 0.45 0.21 0.43 0.93 0.73 0.71
D/V (%) 0.81 0.69 0.83 0.65 0.55 0.79 0.57 0.07 0.27 0.29
WACC(%) 3.40% 4.32% 3.46% 4.63% 4.46% 4.10% 3.92% 11.79% 8.57% 7.02%
% 4-5: BR 2P 2003~2012 &£ ¥ & ek & in g it E (F R)
E R 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
NOPLAT 9,228 150,790 2,998 128,761 119,909 (57,659) 73,465 375,848 204,470 99,233
FER 257,237 236,043 208,739 186,915 153,079 105,360 106,571 104,026 118,896 130,694
LR EE 266,465 386,833 211,737 315676 272,988 47,702 180,036 479,874 323,366 229,927
FEF £ A)R (137,037) (201,168) (38,600) (144,745) 116,448 38,754 79,656 (178,298) (351,712) (334,006)
ALY (56,532) (84,275) (12,444) 143,570 (110,858) (19,678) (295,740) (129,793) (437,428) (51,523)
B FA -~ §FEFCH )R 7,720 79,247 118,845 (173,431) 9,400 76,603 35502 (25,242) 57,741 29,469
LPF (185,849) (206,196) 67,801 (174,606) 14,990 95,679 (180,582) (333,333) (731,399) (356,060)

¥ A e &0 £ (FCF)

80,616 180,637

279,538 141,070 287,978

143,381

(547) 146,541 (408,033) (126,133)
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412 ROIC 2z #+fz

(=) ARIFWPF A 47

d 45~ F AR S (ROIC)E 4 F 4 & 4 (WACC) 42 37 47 i & (SPREAD) -
[ 4-1 % 5 2 7 2003~2012 & 5 ROIC ~ WACC ~ Az #F 47 ¥ 5 = % 2008 # & fi
AR EEAIZ 2010 E 4 = e F R AR 0 T s § BARIARPSY
5-33%~481%F ¥ o AT UF I P2 TR (R MR S 0 R FE

23 ROIC it » 37 = # W WACCAE B #75K -

35.00%

30.00%

25.00%

20.00%

15.00% / \

10.00% / /\%

5.00% #\ﬁ# ~

0.00% N

-5.00%

-10.00% p p p p p p p p p p

2003 |2004# |2005# |2006 |2007# |2008# | 2009# | 2010# |2011# | 2012

SPREAD | -2.93% | 3.56% | -3.30% | 3.39% | 3.06% |-8.15% | 2.08% |17.14% | 4.81% | -2.38%
e ROIC 0.47% | 7.88% | 0.16% | 8.01% | 7.52% |-4.04% | 6.00% | 28.93% | 13.38% | 4.63%
=—\WACC | 3.40% | 4.32% | 3.46% | 4.63% | 4.46% | 4.10% | 3.92% |11.79% | 8.57% | 7.02%

W4-1: ®%k 222 ROIC ~ WACC 2 SPREAD %%

(=) REEPF ORR

FHH ROIC 72 L 4 4-6 7 4 F B RiR > A G 8 A30A > Auli
# & 17 % (Returnon Sales ; ROS) % F 43k # % (Capital Turnover) -
ROIC ez jizfle I Rk 5 4 B 1B 5 & £ F * & 5 8 F ROIC iz B fi =

7o) -

-

e 2 EF B FTE(RH LIRS ) A F R4 (F
4ok B ROICE K g W RFHUCEF > AT ZEEFDP ELE 5 AWRE D
BRSO 7 4k 2 P 3t e 24413 0 Franchise Business; # 2.8 1 ROIC
ERpWRFOTAFES AT L EDREL R 5 ARF DT AEETF
P)3% 2 & > Commodity Business e
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4 Bl 4-2 514727 ROIC & 4 & {1 %+ 6 %5 2003~2012 & 2. = & # #5 %
28 e L79%~4.41%2 5 473 2 S ihff 8 hF A ¥ @S & 1.5~355 F 7 A 4
ROICi =it m B - LABATRZA 478FEF ROIC 2 vt > 7 (7t
FEIRLEANNEFE BRI AFIR RIS T H o a BEOPE T AEHS
FRIA 2B ORT P FEHDSFERAR ST FEE KRG ATy
$2 @ 2 3t Franchise Business 7= 7 *t Commodity Business( {# & F & i¥ 4

A0 5) F- T REH LK VR §f 4 5 Commodity Business -

i

9.00% 4.00
8.00% i
7.00% // 3.50
6.00% - 3.00
5.00% — - 2.50
4.00% — N
3.00% - 2.00
2.00% I I L 150
1.00% —+ 1.00
0.00% 050
-1.00% - 0.

-2.00% -
2003- | 2004- | 2005- | 2006- | 2007- | 2008- | 2009- | 2010-

2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012

4 8 R & (EBITA/4&) | %
)
AZFEIR P F ~0.89%1.22%1.05%+0.57%-1.00%3.69%8.01%6.52%
—P T AR E R R/
EIIDS *‘ S AR)

2.93%4.05%|3.03%2.31%|1.79%|3.07%|4.41%|4.33%

1.50 | 1.76 | 2.12 | 2.41 | 2.60 | 3.19 | 3.60 | 3.55

W4-2: BR2F 2003~2012 #2 = & B To-REFPF - HLIRF2 T
rEEF

273710 # ROIC ¥25 1 # » 4r# 4-6 ROIC 472 » % F 2008 & ROIC &

R f B0 AT 2007 & X PR KRR g o [ FARA ARG 4 A 8T
PR RHE RGO @ BPeRE Y e 2 2008 & % F R
PREEIIFFAZTRBEG RIS FUSDELE > THEERELEEF R
HRERTH - Fla BRI FOEN A EAEE o d 2 2P 2k £2 ROIC 4+ B
Fiav ot AL RS A E L S 2B T FERB G R R BT
Rvg LB dEs - 5 2P FEATRFZARQFEFRPIME 0 d 48
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PIRS LT 4B £ CRAE L RA SR TIE L g i E

b A B4 4-7 457738 LB L 2008~2012 & T xafE & 4 3.03% 0 B X
g B TR E S Y 2 P 2% 8 A Rk R L 2 I A B
PEEAL D o7& LB - BIRG fq\‘; THIEHE S
BESPRBERG FFNGHLD Ha Ly el EPA S FREFE LA
AHEFH LA AT RRAEAS AP B LR SR RRA 1T Kt

B fIARSY - RALEPELE S dRI o 7 1 LRGP

HEP P FERBFI R E RIETOHE§* 5 507%> 2012 & { § it
6.01% » A 45 15 W R4 » FT5 3 % B4 TR 0 RN FFE B At g
FrALIAAEE R ARTHARDEA G EEGEREEE R T AL
R AR SR LEA A KA T R AT B Y 0 BRI
FECL R R FRAE R R AATER Y > THEITET Y 5 s 25% K
W E CERATERE R R L FATRATE Y AR ASTB A4 E A TR

&

:i‘ s R ,3l: ré j%‘?

S IE SN R SR L BTSN
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246:BEXF

2003~2012 # ROIC 4572

ER 2003 |2004 |2005 |2006 [2007 [2008 (2009 (2010 2011 |2012 5 & T35 10 & L5
ROIC 0.47% |7.88% [0.16% [8.01% |7.52% |-4.04% |6.00% |28.93% |13.38% |4.63% 9.78%|  7.29%
EBITA iR £ fit 59.32% |16.97% (94.11% |7.70% |10.10% |-154.00%)|15.81% [6.27% |-2.37% |24.70% | -21.92%|  7.86%
fiian ROIC(4 & B F x4 » F &% 5 5)[1.14% (9.49% (2.70% (8.68% [8.37% |-1.59% |7.12%  (30.87% |13.07% |6.16% 11.12% 8.60%
&8 e 5 (EBITA/E | 4F) 0.92% [6.32% [1.53% |4.31% |3.24% |-0.61% [2.74% |7.08% [3.40% [2.52% 3.03%|  3.15%
A 92.06% |86.42% (92.12% |89.06% |90.89% (95.06% (91.11% [87.70% |91.68% |91.47% |  91.40%|  90.76%
- A 7.01% [7.26% |6.35% |6.63% |5.87% |5.55% [6.15% [5.22% |4.91% [6.01% 557%|  6.10%
FTE L ER 10.48% (8.22% (6.29% |5.77% [3.72% |2.82% [3.34% |1.84% [2.03% |2.50% 2.50%|  4.70%
FrFT AR R T A) 1.24 (150 [1.76 [2.02 [2.58 |2.62 2.60 436 [3.84 [2.44 3.17 2.50
FEFTEIH L 2 -1.92% (3.13% (8.77% |10.17% |11.52% |9.58%  [10.01% |4.23% |7.12% |14.70% 9.13%|  7.73%
F A EE/IS PR 70.40% |53.14% |41.45% (36.38% |20.59% |21.56% |22.60% |16.05% |15.93% [23.95% |  20.02%| 32.21%
B g @FAMEER 12.40% |10.32% |6.55% |3.04% [6.60% |7.02% |5.83% |2.65% [2.99% |2.25% 4.15%|  5.96%
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247 B%272F %2 ROIC A MHBUSE~E

fai ROIC
R ORKE 4 g *E Lre mg FiE
2012 6.16% 0.48% -1.80% 11.05% -1.19% -1.58%
2011 13.07% -2.23% 0.87% 19.86% -2.36% 0.41% F o~ F A5 (ROIC)
2010 30.87% 7.36% 11.20% 23.61% 6.25% 2.95% xR B 4 g *E G731 o g
2009 7.12% 10.58% 10.67% 7.98% 1.83% 1.14% 2012 4.63% 0.19% -1.39% 8.76% -1.25% -1.21%
2008 -1.59% -036% -287% 8.43% -2.41% -1.35% 2011 13.38% -2.78% 1.01% 16.05% -1.29% 0.49%
T 11.12% 1.37% 3.61% 14.19% 0.43% 0.31% 2010 28.93% 7.14% 9.58% 20.01% 6.76% 3.61%

2009 6.00% 10.61% 10.19% 6.33% 2.36% 0.93%

IR & fF 2008 -4.04% -10.79% -4.65% 6.63% -5.95% -1.84%
R ORKE 4 mg * B LB mg 7 i T iz 9.78% 0.88% 2.95% 11.56% 0.13% 0.39%
2012 24.70% 60.38% 22.95% 20.73% -5.06% 23.69%
2011 -2.37% -24.73% -15.96% 19.19% 4555% -21.56%
2010 6.27% 2.98% 14.47% 15.22% -8.05% -22.02%
2009 15.81% -0.31% 10.67% 20.70% -28.48% 18.57%
2008 -154.00% -15.30% -62.07% 21.35% -146.89% -36.71%
I3Em -21.92% 4.60% -5.99% 19.44% -28.59% -7.61%
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%247 BHXPERFE2 ROIC 4 F WA7/2-23 8~ %

AR

LSS VUL Y MY BT ¥ i

2012 91.47% 97.15% 98.68% 86.23% 97.94% 98.26%
2011 91.68% 98.62% 97.48% 83.77% 99.21% 96.54%
2010 87.70% 94.43% 92.43% 83.46% 89.86% 93.45%
2009 91.11% 91.48% 90.41% 87.55% 93.02% 95.10%
2008 95.06% 102.67% 99.30% 87.71% 98.85% 97.89%
T3im  91.40% 96.87% 95.66% 85.74% 95.78% 96.25%

E T & 8 1R X (EBITA/ | % 37)

£k REK 4 g * B A IEE  mgd 7 e R RBR 4 g * B A Lirk 4 7 iE

2012 6.01% 2.64% 256% 4.69%  3.69% 3.66% 2012 2.52% 0.21% -1.24% 9.08% -1.63% -1.92%
2011 491% 221% 213% 4.62%  3.50% 3.13% 2011  3.40% -0.83% 0.38% 11.61% -2.70% 0.33%
2010 522%  2.55% 2.49%  4.86%  3.56% 3.90% 2010 7.08% 3.02% 5.09% 11.68% 6.58% 2.65%
2009 6.15% 3.28%  3.05% 593% 4.26% 3.74% 2009 2.74% 5.25% 6.54% 6.51% 2.71% 1.16%
2008  555% 2.71% 2.57% 6.22%  5.14% 3.48% 2008 -0.61% -5.38% -1.87% 6.07% -3.99% -1.37%
L 557% 2.68%  256% 5.27%  4.03% 3.58% T35 3.03% 0.45% 1.78% 8.99% 0.19% 0.17%

FTET T FEATEM L E )

£k BB 4 g &R IR e mg RRA

2012 250%  1.81%  3.55% 4.73%  5.49% 2.20%
2011 2.03% 211% 255% 3.91% 4.25% 1.63%
2010 1.84% 3.03% 248% 4.14%  3.49% 2.93%
2009 3.34% 431% 3.15% 6.21% 5.20% 3.89%
2008 2.82% 3.76% 2.92% 6.07% 5.34% 3.56%
T  250% 3.00% 293% 5.01% 4.75% 2.84%
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%247 BER2PEKF¥2 ROIC 4 F Wirfz-3/3 =2
EHEFTEVF(HET &4 T )
£ R B 4wy & B Ahw  mh B i
2012 14.70% 21.90% 22.16% 31.30% 36.60% 20.27%
2011  7.12%  17.03% 13.09% 24.50% 26.41% 27.93% |
2010 4.23%  16.61% 12.64% 19.12% 19.91% 21.18%
2009 10.01% 14.68% 16.61% 33.23% 16.06% 30.19%
2008  9.58%  23.66% 26.38% 27.39%  32.62% 34.95%
T 913%  18.78% 18.18% 27.11%  26.32% 26.90%
ERITFTAVS(ATT A Z/H § ) TARE S (W RGN T A)
ER R 4 g BB e mg ¥ i EN S A/ 3 4 =g 8B i i ¥ iE
2012 23.95% 20.68% 43.91% 50.78% 95.87% 72.93% 2012 2.4 2.4 1.4 1.2 0.7 0.8
2011 15.93% 19.45% 28.07% 33.71% 87.32% 33.24% 2011 3.8 2.7 2.3 1.7 0.9 1.2
2010 16.05% 23.04% 29.49% 30.11% 84.66% 38.64% 2010 4.4 2.4 2.2 2.0 1.0 1.1
2009 22.60% 33.70% 42.00% 48.00% 132.12%  45.76% 2009 2.6 2.0 1.6 1.2 0.7 1.0
2008  21.56% 32.17% 38.51% 43.86% 132.31%  43.30% 2008 2.6 1.7 1.5 1.4 0.6 1.0
T35 20.02% 25.81% 36.40% 41.29% 106.45%  46.77% = 3.2 2.2 1.8 15 0.8 1.0
His FEFTAVF(H 6 FFTA/H G E%0)
£ R R 4 g & B AIEE TR g
2012 2.25%  -0.03% 2.91%  0.08%  4.70% 27.94% | |
2011 299%  0.58% 2.67% 0.24%  0.63% 19.92%
2010 2.65%  1.31% 3.30% 0.23%  0.62% 30.00%
2009 5.83% 1.19% 2.63% 0.44%  -0.42% 25.65%
2008  7.02% 1.68%  0.23% 0.71%  0.77% 23.16%
T 415%  095%  2.35%  0.34%  1.26% 25.33%
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413 ZREFA
EFFATALEAE LA RLAMENE P FPAPREH LT FLE
fg‘éu\*fr ’ |j£¥é’b l’}_ﬁ_‘_‘%:éif%: fb s ES 4 7‘5%\:’1"%&] ljk-_ﬂ_:l é_]..,—’\/‘ = T%" fé—_—ﬁ Ef\—%ﬂ/”ﬁ

B0 ARSI R RS B %%ﬁ%‘@ﬁ%%ﬁ%‘ﬁﬁ

SR HF R R R E N R RN E Y EERRE L LB A
(GAP 2 4i)  RAME BT < % 5 k5 BRI 2P PPHETLE VE - £ 7
' i

LE
BRI E 3 BN EE A KSPEVA & FCF GiffiRk 5 ¥ 24 S TR AN b
£ s

B oA R RdEPI S E B 0 ITIRT S RB #%@ﬁ

1+ @agp fha 4

B 4-37% 5 B% 27 2003 & 3 2012 & che + @apdqi o & {44h 6 2011
E2 2012 ERIDL IO REAGRARIERANH PR 2B R KGR
F G T F & s o B BICE AR B 0 2012 & iR Adp fRd R G 0 ©&
FoH R fotR A BT A A P S fldp iR G 2 F 2009 # 1 2010 £ % 5 f ol & 2011
EEed fHED B PR AR AP RS FET YRR G
2012 24 £4 v htEd fHL BHAFER T FTABELR G o L AEF R

PR Tad <@ T h2 (53R kBl R EE
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40.0%
20.0% 2012 2012 2012
0.0%
-20.0%
-40.0%
-60.0%
-80.0%
-100.0%
-120.0%
-140.0%
-160.0% - . .
S | REEELEAR | HF S GRS | #5F R A
ERECS AGAN:R P A P
Azﬂ.’g ) R —AS i | fler —ASFS | £3r —AHF &
o ») 1) )
=203 8. 8% 18. 1% ~133. 3y 6. 5%
2004 2. 3% 6. 1% -30. 1% 1. 2%
=2005% ~3. 2% 10. 9% 8. 8% ~3.5%
=206 0. T 9. 2% 1. 0% -0, 5%
m2007# -0. 5% -2.1% 1. 0% -3. 0%
=2008 7. 0% 1. 4% 12. 7% 2. T
2009 3. 7% 1. 3% 5. 0% 1. 6%
=2010% 6. 8% 22. Tt ~33. 6% 4. 2%
2011+ 4. 0% 4. 6% 8. 3% -3. 9%
m2012# 8. 6% -0.1% 3. 8% 4. 3%

B 4-3: k2P 2003 # 3 2012 # the + P &dp ik

2 ~EAFEELAT

TERFIAFEAL L HE N THRFT ) X535 ELATRE L BY
E ko RAREMFEDEFT AL B Aot f e o ed R E G A RPN

G
TP AR E AR B FEE LRI 44 A 0 AT

IR 2003~2010 & F ¢t & W Apg e~ 2 2 fE % > 2005 & 2 2008 & ¥ b § WAty
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BEIE o AR Y Baen T A

FIAALREAL DGR FE T HH2

EF3-29% &1 o F

N g TSR

RIEE PR AA T

FvPNEAN AL

#2010 £ 0w F) ot B A
Oll A= ¥ ¢hv & * g™ "2 3 2.68%2012

R L EE R R R

500,000 200.00%
300,000

- 100.00%
200,000

- 50.00%
100,000

- 0.00%

0 4

L7
2011# 2012+

- -50.00%

-100,000
-200,000 V - -100.00%
-300,000 -150.00%
AR AR L)
£ 5 (%)
—ffmﬁ: P ﬂ(i{ )
W4-4: RBEDP 2003 # 3 2012 & e ¢H4F E AR W
RS ENEYEEFRE2Z LR 445 (GAPAnalysis)
@4-5{@%—»’#&&%? ’f‘-"j\B FERREFEDLE ’ﬂ%\’JF]: VREE K

PFERENBEFANAREEN R AP ERG P FRHARENEF
B g A B R ARE A4 o 3 Ed R4S T N H 2012 & kp Y B
mmf/)l EPQ%FT/)E\- P °”73E'-'_$7?\d /g;%’@?f%fﬁgtfg%c”“r‘s%"E’E;bx%g%
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—f i EA(F ) ek p FE IR E R (F )
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W45: BH2P 2003# 3 2012 Ecrfats 2l YT EEREZLER

4 & HFE RS A
MERHFRATH - B9 PRI TEE AL PR T T 5 Akl

BRpFEFLEHBRENLE B R EFEFT LIRS - 2 PE P FE2

[

SRR RTOORERRBERI G EHD P AT T EE Y RIARY g
FPOREMBFERABFERF > CAREBHDERGE > FERFYELY

B2 A AP N . R dmpEL RS pARTE

2012 & % p FEFEHORMETEPBF Y 0 AoR 46 77 0 A ipL &
FFERGTHE A TAAPTHNEFEFT ERH PR T 2012 £ R &

b Eom RFIAER Aoy p R B A TRO2012 £ A & GRGARASIE P RE XD

S

A THFARS O RFEARER I TEEIENRERE 2P H AR R
vkt Ao 1B 2012 F R R G R ARTER4r o B £ ARG N R R

ToOFPREAEL L ORI BESD B3 p P B RAR R ey B ?Eﬁfﬁfﬁ’
-~ R PRARERPFRLAN CRABET G AERET & R KT L FARiEE-
BOR G R R L RBIA P EEYERP L ER BT FALEYLE

Frim o Rl A 2 F g @ans BRSIRIEI > $50 20 7Y 82326 0l th
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=5
&
Jls etk 2 ik 4 % e
T 1 TR AT X
T hEE R K
. 10 20 30 40 50 60 70
RS e | EACE S g | fotE A e | L& T A
= 2008 54 58 31 26
= 2009 57 55 34 36
m 20104 37 46 28 20
m 2011 46 44 35 37
m 2012 62 41 38 59

W4-6: BRPREEH T EKF
414 AR EFT A7

BB PR T BT RS AL A NB RSP LA

FREARDSE R EFPEL RS 2R A DL o= 00 D282 (o

FARFARA LT EIR AT AZRENPAS PRFANIRTAL 2P

BETA AT MALIRR > 2 F L5 LA

(- )EFAREFT A4
Q#gniﬁz%ﬁa’ﬁgiéﬁfim’@ﬁ%&?ﬁﬁiﬁﬁigli
FU % 3 (ROIC % % WACC)» < B £ 44 Al - 4 i £ 454 &

FTEIEA N e 43 FERENRFT AN L FRE 2P ERZESREHRP

G AFRTAD B IRTEA  FHREERER  LFART N
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BFF A P RFFhi v Rement?

2009 # 2_ fgm.&}i?;-ﬁ B fﬁﬁiﬂipﬂ:ﬁ
LRI U %

HRCH U B ER A B G
d PR TR #2011 & 2 2012 & ¢

WEETRELD > H D w2l

\-H>

FTERERFTRAN ShBEEITERABER I DFER & o
C)RFARSFTAAT

d £ 4-9F P d 2003 & B d fF 77.89% > ' 3] 2012 £ 45.72% 0 @& o @
PAGRR " AT A ML AR RAR T c RITER Y IR AEFT AL D > REF A
RETELZ LB BT DG MBERS o

(2 )Rl 5 72 4

-~

DP e EERESTARIFIRPFRMOIFIRT 5 it Y 7+ g‘_‘?j\; a1, 37 3

EF RFRERA DV LG FHARER Y FR RS AL > ok ek
kg o BRI ARG BRI L F 0P E o dod 4957 o
# 4-9 B % 2 7 2008~2012 & 2 A & fie £ (F )

ER 2008 2009 2010 2011 2012

£ 3%41(1) 0 0 27,449 95,171 95,261

.15 % 11(2) -174,120| 60,236| 284,331| 209,064| 96,152

A S (1)+(2) 10% 46% 99%
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448 B% 2P 20082012 L HFF A4

E R 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 B ;; ;L»l;;
FFLa 185,849 206,196 -67,801 174,606 -14,990| -95,679 180,582 333,333| 731,399| 356,060 301,139| 198,956
2T 2,453,576| 2,872,876| 3,316,940 3,239,922| 4,118,864| 3,737,383| 3,187,399 5,666,747|5,870,646| 5,233,837 4,739,202| 3,969,819
ATHE GG F 601,944 419,300 444,064 -77,018| 878,942| -381,481| -549,984| 2,479,348| 203,899| -636,809| 222,995| 338,221
2 - R 33% 17% 15% -2% 27% -9% -15% 78% 4% -11% 9.3% 14%
FFF 31% 49% -15% -227% -2% 25% -33% 13% 359% -56% 61.7% 14%
ROIC-WACC -2.93% 3.56% -3.30% 3.39% 3.06% -8.15% 2.08% 17.14% 4.81% -2.38% 2.7% 2%
NI+37 % 216,305/ 314,679 80,293 277,835 229,426| -68,760 166,807 388,357 327,960| 226,846| 208,242 215,975
EHFTF 86% 66% -84% 63% -T% 139% 108% 86% 223% 157% 143% 84%
£49: BH2P2003~2012 2 pd REginE ~ fFrFA(FR)
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
mEE 266,465 386,833 211,737 315,676 272,988 47,702 180,036 479,874 323,366 229,927
Fa | 185,849 206,196 -67,801 174,606 -14,990 -95,679 180,582 333,333 731,399 356,060
REE 80,616 180,637 279,538 141,070 287,978 143,381 -547 146,541 -408,033 -126,133
oo % (%) 77.89 74.65 76.96 72.02 69.17 71.40 68.72 44.69 46.34 45,74
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AT EFZFOHBENPZAFEE 27 TR F BRFBENTRAL TR
2 rigd 2008~2012 & pA iz fcdpte RS > FE D FE AR E IR o T

Gl TR E S FTA SR A E D HVI G RL E 28R kR A IR o

421 FE RG24 B

oA B ARG A S FEXRBEEARCORE RypEAERF B 12013
>3k 5K ¥ (Global Economic Outlook 2013) » & *qé%= 3g B » 2013~2018 & > 3k T 35
EASEFLH31% LRS- R x S 28% F R 23%wEF 15 ® 1.2% -
pP&09% Bk 47% ; Bor 2GR FRIHAEYE - L RBEEF SRR RS
A (Global Insight)6 * » TS ARF 8 2013 & >k A £ 5 2592 ¢ 5% 3.0% >

Py

B M3t 4 B 1339 0 2 v B A g W e 2.09 ~ A4 2290 o SEFITH 2R EARAE

N\

AL P e T 2013 E A E 8D 249 LB LT RATH S B F RS

NS

B od 2012 & ATER| 0 357% T i3 B] 2.14% o 5% E 57 (2000) Ty Ay o Bt 1h

]l\ﬂﬁ"" mq_/r'f‘ff“'ﬂb j\g 4_/3?*‘%\1 ": ’ -?f ju;‘l'_j m&p-g r’:l' ’ &F—T q_/r m:‘,\. ;{Z,_%"éﬁ,‘m‘;‘%l‘

FAAAMIFORE > HIORE R RLG MEG 2

1295 2010 & 3 % 22 p £ WA R F § £ 2747 7 #7 (Brookings Institution ) (#7# 2 F#
Bd & » L (The New Global Middle Class : A Cross-over from West to East)) #= 7 3F 2
e AKRY AP BIBRI T I RA L2 R L6 g02000 & 23k° & 1f
B AHs 185 A o T xR A D53 RA 0 F 28% i 2020 & 2Tk AR A Bch
18574 » Ty~ % 2 5.3 A ¢ 28%-Fp i 2020 & 22k ¥ AFFa A dics: 325 R4 o
PR R E 66% B E R RRFF TEDL 21% ¢ AFF e R A

FAar A RAHAL TR > P RAST R GRTSE -
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FH - ~ ¥ T g+ £ (Base Scenario)

2012 # X P 2R RMME AR B P T KEFIHEEREL AP THE ERSEE
KA F@ERF D REARNAT AT RS > S 02 EFNER AL RAER
F 4550 g 2011 E f =K 9% HY Ag et A e s 1,440 oo & 2011 &

Wf =& 116% (BFHPHAELA B L5 32%) > 2012 # k2 9 59 IR
AR cn% iR 2012 & K RF]TERBEA G EREGT S A > TR AR

PERE T TR VAT ERECEY S RV F R S A

P A TR TR A S RHCp A FRF e L WR(QE)FT R ~ w7
A eE 0 2 L RTE L R RS ANE R R I kg e 5 2013 # B
Eqnth iz MR g7 AP WG 2R EFHEF R g AR R
R AFAEE NS AXHERRTR PV EFH o P ATED F A0SR
55éﬁﬁﬁﬁﬁﬁ%’§§$Wmﬁ%ﬁ%$ﬁﬁ’$ﬁﬁ%ﬁﬁﬁ$§é#éﬁ%
AR PR PRARARTY RIS HEET O ARDRVAFRIZFRE 2P AS
RLRCEIHRBRE OBRP A AR A B HAREE BFH  F AR AL S ey

BH o R B E TP RS E S R L

Ryp 2012 E NP EHFP FHERE LA ALEY RA S AP ERN F L
BIRETFRHM 22 ARG EH LR G340 LMAS 2013 &R 2T RERD
A8 BR L 68,790 2 Wi(2011 £ 4 & B 5 44,432 2o~ 2012 & 44,129 ) > B A O P

TRAE LT AT AR D TT £ T e d £ % 5 031% A P hat 1K & ¢ 50% -

SRECTARH LI ERY NE - REZ RGO REPF LTIV EH SRS
—E\, o
HHB=- ~FASE AT 50 47X (Optimistic Scenario )
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SERHERER ARG EAS > © A #FRIATESL LT R0 FLH)
QT‘E‘LEJ #\ﬁf\"%“ )‘7 ﬁ*‘]/’°/"$f936 et sk =~ ﬂ?‘?ﬁ.’é}\?” ° ,_-_" ‘a}ﬁ;}i,{h—a F gL F “‘—‘J_;l\&_
2013 &3 B 4 AF S AROFRER T AE BT F 20500 o/ BH 2P HEFT

ﬁé%%@@%%iiﬂa%%&ﬁzﬂ%wéﬁggﬁ%g,gmgQsigggo

SPFREZATESRFRE FT B MR HEEE S Y YE A RPFT L
2OHBBRIESFTE 0 A RAAPE LR A KAF 2 REFR
SR WA F e B EFR - FRIRA S BT 1 TR B A2 2 f)%
PFERES G ATASDE B RG o L ISR F TGRS 0

R R RS T AL EIRETIVE: SR ECE o R S OEY TR R e

i

El

LS B A RENLR S #¢ L2073 A 25 nES

FEZ ~ A& B % L (Pessimistic Scenario )
ER P T R RV ERBEAR T E RFA RS S
PEAESGTRLAES O URAFEZSHF B o 2 A AER O FHEEEOERR

B 6 TR A SRS o BR AP E RN A B PET R AR I

4.2.2 1P M = BXK

dNERAEARP S FR AR wAF R L ERFLAERY g A
B Np R A8 A R RdE R 38 A # E R 2008~2012 # 3 5 £ & A
P EROEF LT TR R LD Y B EEm T g

ER P nd LR L O T 5 R R

RIS R CEERY 28 S S F CERRE KR FEN S S

b

FALFR)THRIERTRG Y CER AL RE SR E F 3% 5o AR LA
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EOEAIH A 2014 EEEE S B E S S EFTE A% B AEH R E Y S LD
7 i 2% o
(E)FE=4

% 2008~2012 & i % = P enT 3oy £ 4 A% 914%; T3ay £ % * 5 557% i74)
L% R A 85% 0 MY TRIA k0 E AAEF A F o i F B RN
BTRA&SNL B> BRI EHY ESAFRT ' 15%5 89.9%; ¥ = fAFHB A &

?%’%dllf%’ﬁi ‘f _%—rm;fg"pm8/0°

()T E
BEAXAHEAMNELFLR G 1 R Mo ERF E > £ 2008~2012 & o

PERTFTAL FTARTFIRBW I EFRLFT AT 5 5 11.62% #2013 & 1 2021
£ RBRK A RATE R Y R B F R 6
(z )& @& & 20 B e

2P 2008~2012 £ F AL G A R mPERHOTHERG P FE o &
2013~2022 & chfg 3+ 411 2008~2013 & ‘28 & 4 § F & 437 13.66%  EH B 5% F 4

BIFTI51445%2 H 6 it FARFETIH192%G 5

FEFT &G E TARI AL L2 f fod R ELFEHIN

kol
¥
AEDGY O FEFT SR T LA X > FP 12008 £ 3 2013 £ T I5E R Y -

d3tiEd 2P AR - A EL RGP RBEER L > HETEIR
£ IE A2 & F s e R 3 2013 & 3 2022 & (7 g IR £ ] -
(C)FFHE:

B ESRS TS Bkt E 5 ¥ @ (Continuing value > CV.) > ¥ BK i

S HEYRERBE NP B ER E o P e
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g
. NOPLATy+1(1-7 /roi1c:
SR CV.= (1-%/rorc)

T — (34)
NOPLAT = & 3F P14 B 15 % — & NOPLAT & ¥ -k 3
9= 4 7 NOPLAT g # & £
ROIC;= i XT3 7 4f c3p B 4R p
WACC=+ T 3F & & &
&SP REFRT ASSY RB AR T A AEIRA S B RSP o

FERE P EREAA 410 £ 411 £ 4122 £ 4130 B SRy - ARk A

i L

E9E ?l% B Hp P A (,T*KE/P |Hp 18 0% — £ ) & 2022 # 59 NOPLAT % 180,912 ~ o
2HERAKRDPFALHATERG T A G P AR > 22008 £ 3 2012 & 2 7L
TelE el S e B B dp e B dpdie B pF o A R B E S 08141 0 Bk
ARERGTFR)E 2% 50 CAPMZ X 8 A KEE T &2 A(Ko)% 855% o
FRFTE&SA (Ko) PIFR* P o 2840702 A8 )5 2.896% » B 6358 g Rl B
st g T I9F £ & A(WACC) ;2 6.11% -
33T & @ L TIPS ROIC; 5 4.63% > % & E 4512 2012 # HROIC k (F3+ 5 » 2 7

B - EREF AU IR AT DO i R R T AL S

)P G oo inE A F TR RS S E R A TR T B A

SHYWIUE E 05%HE E o

ﬁ‘/ﬁl‘_f% BEENIRRDEY I E R EITRE S 03, §l% EATIE TR b iten

\\\Xr

B SR F] B e S ke & 4-13 0 3T 04 B 5] 2022 E B BT R B
b g

% 2,889,621 A > F ikt fETIOFT £ ATEREL > S PIFRHFP FIRE > T

70



FEiE s 2928701 o LA PAFELFT B E 0 KL G E 795001 #F A
Wi s e 2133610 F ~ - £ ",% A MR TR REF G ARAMFRT
FEHERRELZ 224~ c ¥ AL 414 I W EATIETE RE2 > BREE4T

EREE R Nl

AN AEEFBREBERT 27 22014 2R AMA R AR FLEZ
R BREELFERS THOMAER VTR AR AL WREF A H T TE LT
;«fg—,t}_, vETA Wm/@% % }%/i“ ?f;b—,; ;{,g_% + ;;_,_g VY )_;;]xﬂs,‘f.imrﬁ Bk o BE 1Y mkﬁrﬂ;

BARGATASS 20 F KYf2 B REBEER AL F L 4% 2 L RETR 5

FrA B S TRV RS JIHR S 12 2008~2012 # 2 & % & A KT 5% 91.4%
Bk ¥ k5T 15063 5 89.9% 35 H M H H ki 5 37.9 Aoded 4-15 2 4-16 -

CRSERFSEBEXT I ERPREIORBEEDL 0 6 RN A SR 0 S JIF B

8% Flex L F 2% > FHEEFRBRL 172~ 40dk 4-17 2 4-18 -
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204-10 0 B3 2P 2013~2022 # R F A BTF & i E(F R)

ER 2013(E) 2014(E) 2015(E) 2016(E) 2017(E) 2018(E) 2019(E) 2020(E) 2021(E) 2022(E)
oS 81 1,439,221 1451379 1,463,898  1477,065 1490669 1,504,679 1,519,105 1533960 1,549,258 1,565,012
74 L ainds i 772,581 779,107 785,827 792,895 800,198 807,719 815,463 823,437 831,649 840,106
YET 4 666,640 672,272 678,071 684,170 690,471 696,960 703,642 710,523 717,609 724,906
EA RS foR g 1258982 1,269,618 1,280,569 1,292,087  1,303988 17316242 1328862 1,341,857 1355239 1,369,020
Hu § 874 Huxp i 198,428 200,104 201,830 203,645 205,521 207,453 209,442 211,490 213,599 215,771
FERFEEFASH) 2124050 2,141,994 2160470 2179902 2,199,980 2220655 2241946 2,263,870 2286447 2,309,697
RV A 2,309 2,328 2,348 2,369 2,391 2,414 2,437 2,460 2,485 2,510
YER AT AP FRHTA) 2126359 2144322 2,162,818 2182271 2202371 2223069 2244383 2266330 2,288,932 2,312,207
A WEE 1,246 1,256 1,267 1,279 1,290 1,303 1,315 1,328 1,341 1,355
TR F - - - - - - - - - .
KFELRTE 2,127,605 2145578 2,164,085 2,183,550 2,203,662 2,224,371 2245696 2,267,659 2290273 2,313,560
& 1,305,120 1,316,145 1,327,498 1339438 1351775 1364479 1377561 1,391,032 1404904 1,419,190
FAAPILaE G 822,485 829,433 836,587 844,112 851,887 859,892 868,135 876,627 885,369 894,370
BFARTE 2,127,605 2145578 2,164,085 2,183,550 2,203,662 2,224,371 2245696 2,267,659 2290273 2,313,560
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# 4-11: B % 27 2013~2022 £ NOPLAT & & % (i =)

£ R 2013(E)  2014(E)  2015(E)  2016(E)  2017(E) 2018(E) 2019(E) 2020(E) 2021(E) 2022(E)
¥FERER 5390852 5552578 5719155 5890,730  6,067452  6,249476 6436960 6,630,069 6828971 7,033,840
¥ ESA 4927487 5075312 5227572 5384399 5545931 5712309 5883678 6,060,189 6,241,995 6,429,254
FELA 463,365 ~ 477,266 ~ 491,583 506,331 521,521 537,167 553,282 569,880 586,976 604,586
FTEF 206310 305200 314356 323,787 333,500 343,505 353,810 364,424 375,357 386,619
EBITA 167,055 172,066 177,227 182,544 188,021 193,662 199,472 205,456 211,619 217,967
EBITA #1i¥ f 28,400 29,251 30,129 31,082 31,964 32,922 33,910 34,928 35,975 37,055
NOPLAT 138,655 142,815 147,098 151,512 156,057 160,740 165,562 170,528 175,644 180,912
3+ EBITA 7 18 fi 28,400 29,251 30,129 31,032 31,964 32,922 33,910 34,928 35,975 37,055
FERY TERY 15,685 16,156 16,640 17,140 17,654 18,184 18,729 19,291 19,870 20,465
AL G 4,735 4,876 5,023 5,173 5,329 5,488 5,653 5,823 5,997 6,177
Ly R 7,980 8,219 8,466 8,719 8,981 9,250 9,528 9,814 10,108 10,412
EBITA 18 f& 28,400 29,251 30,129 31,082 31,964 32,922 33,910 34,928 35,975 37,055
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% 4-12 :

B% 27 2013~2022 &7 A fesh &5 f (FCF) & & 4 (i =)

E¥ 2013(E) 2014(E) 2015(E) 2016(E) 2017(E) 2018(E) 2019(E) 2020(E) 2021(E) 2022(E)
NOPLAT 138,655 142,815 147,098 151,512 156,057 160,740 165562 170,528 175,644 180,912
TERY 130,694 152,205 168,489 186,433 206,228 228,041 252,071 278,540 307,694 339,802
fmgin 269,349 295,020 315587 337,945 362,285 388,781 417,633 449,068 483,338 520,714
FAET & )R 436,860 (5632) (5,799) (6,099) (6,301) (6,489) (6,682)  (6,881)  (7,086)  (7,297)
FTai (215,112) (162,841) (179,440) (197,951) (218,129) (240,295) (264,691) (291,535) (321,076) (353,583)
Hu FASF FEEEE )R (110,129)  (1,676)  (1,726)  (1,815)  (1,876)  (1,932)  (1,989) (2,048)  (2,109)  (2,172)
LB FH 111,619 (170,149) (186,965) (205,865) (226,306) (248,716) (273,362) (300,464) (330,271) (363,052)
TARRESE 380,968 124,871 128,622 132,080 135979 140,065 144,271 148,604 153,067 157,662
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#4131 R R T 0p d REGEITIRE TR A % 4-14 0 & ¥R T g AL 4
tEEBEAd R ETITRE Y o ¥ s S ARE S T

ERE R FARRANE | FRFAF | TARREGESRE ||FRlER AR | 4TS AR AR IE
6.11% (H gt o B 2) 6.11% CER )
2013(E) 380,968 0.9424 359,020||2013(E) - 5994 0.9424 - 5,649
2014(E) 124,871 0.8881 110,897|[2014(E) 12,887 0.8881 11,445
2015(E) 128,622 0.8369 107,648 [2015(E) 16,209 0.8369 13,566
2016(E) 132,080 0.7887 104,174||2016(E) 19,373 0.7887 15,280
2017(E) 135,979 0.7433 101,071||2017(E) 22,817 0.7433 16,959
2018(E) 140,065 0.7005 98,109 [2018(E) 26,327 0.7005 18,441
2019(E) 144,271 0.6601 95,234/[2019(E) 29,906 0.6601 19,741
2020(E) 148,604 0.6221 92,443||2020(E) 33,555 0.6221 20,874
2021(E) 153,067 0.5862 89,733||2021(E) 37,279 0.5862 21,854
2022(E) 157,662 0.5525 87,102|[2022(E) 41,081 0.5525 22,696
A E 2,889,621 0.5525 1,596,405 | 4 % & 590,854 0.5525 326,424
2,841,836 | A cm 18 481,631
TS 1.0306| |45 » F # (£ 4°) 2,366,363
B 2,928,701 2,847,994
AT BES ([ 1.0306
P FRFT R E -||FER 2,935,047
PINEERE 2,928, 701|427 R &S -
wop 795,001 |21 4 7 enip B -
B 2,133,610[| 245 ¢ £ & 2,935,047
B il e oh iR (k) 95,262||i: £ i & 795,091
ERfEE @ 224|485 % & 2,139,956
BT n i B (%) 95,262
J"”Hﬁi‘éfi o 225
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% 4-15: @8~ d R EIRBITRE R £ % 4-16 ¢ BRSBTS AIEFE 4
SBEER D RETEITIRITY BEEE ERETY
IERE R VARBRENE I T+ FARREGE DIRE TERE R EATE | PTRFS | FARBRESESRE
6.11% (H 37 o % iF 2) 6.11% (H o375 % =)

2013(E) 380,968 0.9424 359,020 [2013(E) - 599 0.9424 - 5,649
2014(E) 179,873 0.8881 159,745| |2014(E) 84,680 0.8881 75,204
2015(E) 187,136 0.8369 156,620| [2015(E) 91,245 0.8369 76,366
2016(E) 193,798 0.7887 152,852| |2016(E) 98,036 0.7887 77,323
2017(E) 201,439 0.7433 149,725| [2017(E) 104,884 0.7433 77,958
2018(E) 209,501 0.7005 146,747| [2018(E) 111,989 0.7005 78,443
2019(E) 217,884 0.6601 143,826| |2019(E) 119,591 0.6601 78,942
2020(E) 226,840 0.6221 141,111 [2020(E) 127,482 0.6221 79,303
2021(E) 235,671 0.5862 138,159| |2021(E) 135,424 0.5862 79,390
2022(E) 245,100 0.5525 135,409| [2022(E) 143,936 0.5525 79,519
L 4,691,021 0.5525 2591610| | & 2,229,070 0.5525 1,231,476
4,274,822| |l mE 1,928,276
LR 2k 1.0306| |# » F & (#47) 2,366,363
FEY @ 4,405,488 4,294,639
AT hEY | (22 nERs 1.0306
AYEHF NGB | [¥En e 4,425,911
FAME L@ 4,405488| (427 WESF -
Bog g 795,001 [ZLy EHF @ -
T 3,610,397 |24 E@ @ 4,425,911
BOTinaE f oh R de(iF 1%) 95.262| [i:if W i® 795.091
EnEEE 379 [BEiRE 3,630,820
BT i foeh ik (1 %) 95,262
S 3 38.1
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F4-17 ERFBR T o d A ETRZ TR £ # 4-18 1 TR T A IEEY 4
EREENUT AR L ABEITY RS AT
HRED: TARRLENE I TS VAR R PIRE IERE R Rl S T 7 F)F VAR AENEPIRE
6.11% (B 237 5 %o ) 6.11% (B ogr o n)

2013(E) 360,212 0.9424 339,460 2013(E) (32,970) 0.94 (31,071)
2014(E) 103,433 0.8881 91,858 2014(E) (14,470) 0.89 (12,851)
2015(E) 106,759 0.8369 89,350 2015(E) (11,781) 0.84 (9,860)
2016(E) 109,552 0.7887 86,405 2016(E) (8,848) 0.79 (6,979)
2017(E) 112,960 0.7433 83,961 2017(E) (6,100) 0.74 (4,534)
2018(E) 116,352 0.7005 81,500 2018(E) (3,103) 0.70 (2,174)
2019(E) 119,631 0.6601 78,968 2019(E) (72) 0.66 (48)
2020(E) 123,447 0.6221 76,793 2020(E) 3,217 0.62 2,001
2021(E) 126,932 0.5862 74,412 2021(E) 6,546 0.59 3,837
2022(E) 130,969 0.5525 72,355 2022(E) 9,920 0.55 5,480
X N = 2,325,355 0.5525 1,284,670 G 95,081 0.55 52,529
2,359,733| | A B ch e (3,667)
£ ¢ 2 FF S 1.0306| |3 > T & (£ 4~) 2,366,363
FERE 2,431,861 2,362,696
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I EYE 2,431,861|[& %7 W#EF 0
R G E 795,001 |24 sEH F enip & 0
BERE 1,636, 770|[ 230 £ ¥ % & 2,434,915
B onid fe oh 8k (%) 95262| |- 4 F & & 795,091
FREERE 1720 £ § & 1,639,824
B mid ook (%) 95,262
A UEERE 17.2
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Rappaport e & 2} 3% L % i@ 4 5 B](The Shareholder Value Network) -+ 2§
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7k & Ik - Rappaport, Alfred(1986), Creating Shareholder’s Value: The New Standard
for Business Performance, New York: The Free Press, p.76
W 4-10 : & & #§ & % & B (The Shareholder Value Network)
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fitdr- ARAR N CIEPENT EZ AEHRR
B A
77 g BT BREREH Lt T e L CEE
&R N EY T ETES (%) (%) ($£%) GE|masleen|res] e
BroE K& & #E W
2001 RHRuNT 1,263.14| 16.9%| 126.62| -17.1% 697.25| -18.4% 113.69| -16.1% 35.68| -15.5% 80.27] -11.7%| 19.14 2.4%| 42.23 2.1%
BroiE 1,079.71| -23.3%| 23.96] -18.8% 480.47| -27.7% 78.31] -29.5% 62.40] 31.8% 28.85] -19.3%| 127.64 -9.7%]| 102.47 -21.8%
LFES 183.43| 63.5%] 102.66| -16.7% 216.78| 13.8% 35.38] 44.6% -26.72| 45.7% 51.42 -6.9%|-108.50] 11.6%| -60.24 32.8%
2002 e g 1,353.17 7.1%| 121.77| -3.8% 745.32 6.9% 125.82| 10.7% 49,56 38.9% 88.45] 10.2%| 22.59] 18.0%| 47.86 13.3%
BUOE 1,132.45 4.9%| 25.05 4.5% 506.11 5.3% 92.24| 17.8% 66.50 6.6% 31.38 8.8%]| 126.19| -1.1%] 113.54 10.8%
g A 220.72| 20.3%| 96.72| -5.8% 239.21| 10.3% 33.58| -5.1% -16.94] 36.6% 57.07] 11.0%|-103.60 4.5%| -65.68 -9.0%
2003 e g 1,506.01| 11.3%] 119.06] -2.2% 807.14 8.3% 143.84| 14.3% 79.69] 60.8% 100.41| 13.5%| 34.99] 54.9%| 58.47 22.2%
BCoE 1,280.10f 13.0%| 24.31| -3.0% 534.57 5.6% 113.41| 23.0% 86.71] 30.4% 34.21 9.0%]| 163.32] 29.4%]| 135.07 19.0%
L BtES 225.91 2.4%| 94.75| -2.0% 27257 13.9% 30.43| -9.4% -7.02| 58.6% 66.20] 16.0%|-128.33] -23.9%]| -76.60 -16.6%
2004 e E 1,823.70| 21.1%] 125.72 5.6% 947.84| 17.4% 184.29| 28.1% 122.16| 53.3% 126.47| 26.0%| 56.58] 61.7%| 79.69 36.3%
BroE 1,687.58| 31.8%| 27.14| 11.6% 668.55| 25.1% 184.79| 62.9% 125.94| 45.2% 45.85| 34.0%| 229.66] 40.6%| 175.93 30.3%
LR 136.12| -39.7%| 98.58 4.0% 279.29 2.5% -0.50] -101.6% -3.78| 46.2% 80.62| 21.8%|-173.08] -34.9%]| -96.24 -25.6%
2005 T 1,984.32 8.8%]| 118.40| -5.8% 982.69 3.7% 204.68| 11.1% 143.47| 17.4% 147.33] 16.5%| 91.74] 62.1%] 101.26 27.1%
BUoE 1,826.14 8.2%| 26.35| -2.9% 688.33 3.0% 188.08 1.8% 113.35| -10.0% 52.12] 13.7%| 298.59] 30.0%]| 194.95 10.8%
g3 L 158.18| 16.2%| 92.05| -6.6% 294.36 5.4% 16.60]3420.0% 30.12| 896.8% 95.21] 18.1%|-206.85| -19.5%]| -93.69 2.6%
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2006 EH 2,240.18 12.9%| 117.89| -0.4% 1,115.92 13.6% 240.11| 17.3% 183.62| 28.0% 159.09 8.0%]| 111.22| 21.2%| 112.69 11.3%
g E 2,026.98( 11.0%| 27.30| 3.6% 725.41 5.4% 23159 23.1% 123.77 9.2% 56.07 7.6%| 388.09] 30.0%| 224.69 15.3%
LS 213.20] 34.8%| 90.59| -1.6% 39051 32.7% 8.52| -48.7% 59.85| 98.7% 103.02 8.2%]-276.87| -33.9%]|-112.00 -19.5%
2007 e E 2,466.77( 10.1%| 116.23| -1.4% 1,180.32 5.8% 27752 15.6% 199.16 8.5% 189.25( 19.0%| 141.40] 14.8%]| 148.66 31.9%
v g 2,192.52 8.2%| 26.74] -2.1% 725.28| -0.018% 266.23| 15.0% 130.08 5.1% 59.14 5.5%]| 458.96] 13.0%| 248.35 10.5%
UEES 274.25 28.6%| 89.49] -1.2% 455.04] 16.5% 11.29] 32.5% 69.08] 15.4% 130.11] 26.3%]|-317.56( -12.1%] -99.69 11.0%
2008 el 2,556.29 3.6%] 109.00] -6.2% 1,142.47] -3.2% 282.21 1.7% 218.09 9.5% 196.74 4.0%| 192.08] 35.8%| 172.41 16.0%
EriE 2,404.48 9.7%| 27.02] 1.0% 705.751 -2.7% 289.22 8.6% 108.19| -16.8% 59.62 0.8%]| 652.45| 42.2%] 265.92 7.1%
LS 151.81| -44.6%| 81.98] -8.4% 436.72( -4.0% -7.01| -162.1% 109.901 59.1% 137.12 5.4%]|-460.37| -45.0%] -93.51 6.2%
2009 e E 2,036.75( -20.3%| 93.44| -14.3% 952.15| -16.7% 193.59| -31.4% 160.87| -26.2% 165.23] -16.0%]| 116.97 -39.1%] 139.30 -19.2%
v g 1,743.71| -27.5%| 21.90| -18.9% 590.05( -16.4% 151.95| -47.5% 74.65| -31.0% 51.14] -14.2%]| 393.36| -39.7%| 204.25 -23.2%
UEES 293.04| 93.0%| 71.54| -12.7% 362.10| -17.1% 41.64| 694.0% 86.23| -21.5% 114.09] -16.8%]|-276.38| 40.0%| -64.95 30.5%
2010 e E 2,746.01| 34.8%| 113.01] 20.9% 1,312.77) 37.9% 258.84| 33.7% 236.24| 46.8% 222.55| 34.7%| 148.47| 26.9%]| 192.27 38.0%
i 251236 44.1%| 29.02| 32.5% 865.23| 46.6% 243.53| 60.3% 108.58| 45.5% 73.15] 43.0%]| 553.26] 40.7%] 293.39 43.6%
g3 A 233.65] -20.3%| 83.99] 17.4% 44754 23.6% 15.32] -63.2% 127.66] 48.0% 149.40] 30.9%]|-404.80( -46.5%]-101.12 -55.7%
2011 e B 3,082.57] 12.3%|127.16] 12.5% 1,443.08 9.9% 301.78| 16.6% 239.05 1.2% 252.001 13.2%| 179.22] 20.7%]| 224.63 16.8%
&riE 2,814.37| 12.0%| 35.70] 23.0% 890.44 2.9% 270.33| 11.0% 112.66 3.8% 82.40| 12.6%| 681.67| 23.2%| 340.27 16.0%
LR E S 268.20| 14.8%| 91.46| 8.9% 552.64 23.5% 31.45| 105.3% 126.39] -1.0% 169.60] 13.5%]|-502.45 -24.1%]-115.64 -14.4%
2012 el 3,011.11] -2.3%| 118.22| -7.0% 1,387.81] -3.8% 280.95| -6.9% 23350 -2.3% 241.95] -4.0%| 220.69] 23.1%]| 207.92 -1.4%
'@ 2,707.27( -3.8%| 33.21| -7.0% 813.05| -8.7% 231.56| -14.3% 106.02] -5.9% 79.03] -4.1%]| 742.04 8.9%| 300.61 -11.7%
USIES 303.84] 13.3%| 85.01] -7.1% 574.76 4.0% 49.39 57.0% 127.47 0.9% 162.93] -3.9%|-521.36| -3.8%| -92.69 19.8%
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2013 EH 256.73| 21.8%| 9.23 5.1% 112.74] 19.6% 24.53 7.9% 21.16| 27.7% 20.59] 22.0%| 23.09] 114.6%| 18.19 12.4%
17 BrE 252.03| 22.3%| 3.16] 17.1% 75.32| 17.8% 21.89( 28.1% 9.24] 45.6% 7.201 22.1%| 68.36] 16.7%| 27.00 24.9%
LE S 471 -0.4%| 6.07] -0.3% 37.42] 23.4% 2.64] -53.2% 11.93| 16.6% 13.39] 21.9%| -45.27 5.3%| -8.81 -62.2%
2013 e B 454.08 2.0%| 16.09| -12.4% 198.54] -0.1% 41,98 -6.4% 36.18 6.0% 36.01| -4.3%| 44.47] 50.1%| 34.19 0.6%
1-2 ¥ _rE 440.18 7.0%| 5.20] 0.1% 129.37 2.4% 36.77 3.8% 16.85| 18.2% 11.90] -2.3%]| 124.69 8.6%| 47.31 3.8%
LR 13.90] -59.0%| 10.89| -17.4% 69.17| -4.4% 5.21| -44.8% 19.33] -2.8% 24.11] -5.2%]| -80.22 5.8%| -13.12 -13.1%
2013 el 726.36 24%| 2741 -7.6% 320.89 1.4% 67.40] -3.8% 58.09 8.6% 57.96] -2.8%| 66.46] 34.7%| 54.63 -0.4%
1-3 7 BrE 680.02 4.4%| 8.04 0.6% 203.07 3.5% 57.97 2.3% 26.59] 19.1% 18.64| -1.6%| 189.42 2.9%| 75.30 5.3%
g A 46.34| -19.9%| 19.36| -10.6% 117.82] -2.1% 9.44| -29.5% 31.50 1.1% 39.32| -3.4%]-122.96 8.7%]| -20.67 -24.0%
2013 e iE 976.78 1.3%| 37.81] -6.7% 439.66 1.2% 90.38] -4.9% 77.48 7.6% 77.72] -3.5%| 85.17| 29.8%| 71.04 -2.7%
1-4 ¥ BCOE 907.70 0.9%| 10.81] -0.3% 270.24 1.5% 76.95| -0.4% 35.60] 11.9% 24.92] -3.3%]| 255.53| -2.4%] 101.14 3.3%
LR, 69.08 6.2%| 27.00] -9.0% 169.42 0.9% 13.43] -24.4% 41.87 4.2% 52.80] -3.6%]|-170.36] 13.2%| -30.10 -20.9%
TR kR RN AT R
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“iégke 2006~2012 # rIR it B mE T R §

(8 = 1§ %)

i 3 oS i b1 & ]
A "TL . LS| S hld | St i 14 #
2006 65.84 3781 35.10 270 26.64 1.23] 0.16
2007 68.73 4131 3824 307 26.03 1.22) 017
2008 64.23 3949 36.77 2721 2340 1.19] 0.15
2009 64.65 41.51 38.55 296 21.90| 1.10] 0.14
2010 7251 46.36 4315 3211 24387 113 013
2011 78.16 49.62 4597 365 27.28 1.10 0.15
2012 79.37 52.03 45.00 4.04| 26.08 1.11} 0.15
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"4 Global Outlook for Growth of Gross Domestic Product,

2013-2025 (May 2013)

United States |
Europe* GDP growth

of which: Euro Area 82013

¥2014-2018
§2019-2025

Japan
Other Advanced**
ALL ADVANCED ECONOMIES

g

China

India

Other Developing Asia

Latin America

Middle East

Africa

Russia, Central Asia and Southeast Europe***
ALL EMERGING AND DEVELOPING ECONOMIES

1

WORLD TOTAL
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Europe includes all 27 current members of the European Union, as well as Iceland,
Norway, and Switzerland.

**Qther advanced includes Canada, Israel, Korea, Australia, Taiwan, Hong Kong,
Singapore, and New Zealand.

***Southeast Europe includes Albania, Bosnia & Herzegovina, Croatia, Macedonia,
Serbia & Montenegro, and Turkey.

Source: The Conference Board Global Economic Outlook 2013, May 2013 update
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