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Abstract

Due to the difficulties of innovative drugs development, mergers and acquisitions have
become an important strategy for pharmaceutical industries to maintain high growth rates in
recent times. Especially for the rare domestic sources of chemical materials, vertical and
horizontal integration of the supply chain is more crucial for firms. Therefore, an individual
case study of YUNG SHIN PHARM. IND. CO., LTD. as an example of the pharmaceutical
industry is taken in this research and the Discounted Cash-Flow Model (DCF) and Economic
Value Added (EVA) are applied to carry out the business evaluation.

The research is to study the earnings quality, competitive advantages, operation strategies,
financial decisions of the subject company. It also analyzes the historic and forecasted
financial data of the subject and other pharmaceutical companies to evaluate the equity value
of each share of this company by using the optimistic and neutral circumstance hypothesis.
When excess return happened, the value of revenue growth can be created, and the crucial
factor to drive the business value of this company could be further found against the
sensitivity analysis. According to the research findings, the operation costs, operation
expenses and weighted average costs of capital could be known, then we could propose
recommendations regarding to the operation strategies for this company from the valuation
made perspective.

Keywords : Business Valuation ; Discounted Cash Flow Model ; Economic Value Added
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2 £ R 7.69 12.3% R 15.81 17.9%
3 &1 5.74 9.1% iR 13.12 14.8%
4 S 3.60 5.7% P A 7.16 8.1%
5 (9% 2.63 4.1% A% 4.56 5.2%
£ 39.11 62.3% L3 60.39 68.3%
FTH KR P FARBMEN s AT APHIFEEY CAETREFR
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(2 )R i

2012 EARE ST B LI - LERT EF L 498% 0 o L LERT EF A
67.7%(% 3-4) > 2008 & P| A %] % 46%2r 63% > 4 77 AR E S H- & ¢ R iEbHEE o 2011
Eﬁkiﬂﬁ:A%j&W%f&F’ﬁ 3Fo 2012 R AFOo B LRAEZARGTELE P I L
A E MBI L YT LR 103 R0 B B L T.6% 0 A FEE R (b FE B e o

% 3-42012 # AREED B4 LEw - L L BR(RR)

L &
2012 f 2011 = SRR o FRa gy | #£F | 3 F

1 1 Pfizer 128.4 -7.8 9.5
2 2 Novartis 91.3 -0.3 6.7
3 3 Merck Sharp & Dohme 77.9 -4.1 5.8
4 5 Roche 77.4 2.2 5.7
5 4 Sanofi 73.8 -7.8 5.5
6 6 GlaxoSmithKline 59.1 -3.5 4.4
7 7 AstraZeneca 57.4 -0.2 4.2
8 8 Bayer 39.4 -2.6 2.9
9 9 Lilly 38.1 0.5 2.8
10 10 BMS 31.5 6.6 2.3
11 11 S 29.9 10.0 2.2
12 13 ¢l 27.4 3.1 2.0
13 12 L QER 26.8 -0.9 2.0
14 18 Takeda 25.2 -14 1.9
15 17 Abbott 24.0 0.3 1.8
16 14 Janssen-Cilag 24.0 1.5 1.8
17 15 Novo Nordisk 23.9 5.8 1.8
18 16 Astellas Pharma 22.1 0.8 1.6
19 19 Baxter Healthcare 20.5 0.7 1.5
20 21 4 F 18.8 5.8 1.4

20 % FRE 917 - 67.7

EOERMH LR RERER R E L FRA L £F 0 220 7§ {c s BMS=Bristol-Myers
Squibb

AL kR P IMSHealth ; 2 P 3R P w2 £ F R 2 K2

>

2012 # ARB LS Ha L A ARBE R L LTSN 161 B B EF L 12%
F 2011 # 2 £ 42% > a0 LT A FERAEIFIATLR L0 R0 P F 5 14% o
w3 E AL 3.2% -
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L gt 1716 é%ﬁ%:iﬁ%&
kX D AE54E 87 (1965 & 8 7)) HEL L EYH
fu o ARFEFLP F e F ~%F ¢ 2,537,362 i &

’E . \:ELE"IL}% é,
IRGEAP A
pobALE LN 4188% ~ ¢k 41 12%

B ¥
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w%ﬁ¥—1~ﬁ&w% g 24 (GMP):z

2001+# % - FILBIR (7 HF 5 f L E i R (CCMP)RE

2004# % - FL i % B & 5-F #3525 (FDA)RE

2007 % — LB P A& B4 & #6% (MHLW) 2%

2009 # & — Lﬁﬁ]‘?ﬁf&m%ﬁf; e B F R i R (PIC/S GMP)n
2013F F B 1 w4834 4 5 FE K a & %&‘,}Lf'? T BB
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1986 £ : > H ¥ ¥ - F2FTH S 2 & F % GMP E iy
1987 & % = B k& I i3k
1988 # : pRI® O @ g 7
1990 # : % * % BA " CARLSBAD TECHNOLOGY INC. |
(Z)# 38 1993 & ~ig 4
1993 & : g + H
1994 & k2 A TR ER(E L) P
1995 # @ @42 2 N EE R T HE
1996 & @ 2= LR g ¥
1998 # : K E LR S SR BB AR
1999 # : 2% > #ad % i
2001 # : i i CGMP = P Brg»cin
2004 # : $ R FDA = 0% ~ X BT L 3 TS P m 3
2007 & @ HjE T96 & & 1 £k | & 196 & R p 8 B
2008 £ : A * A G ATE 2 &
2009 # : L i PIC/S GMP 338 ~ % JfF— Ru #> Jr= il 38 P & PMDA 2 g
2010 # : £ B 1 F 483 4% 4 i i % B FDA 3 fiy
2011 & RT3 AR 4
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FhEH L
Feom g ¥ o
(=)C801030 # % i B4 g ¥

(= )C802120 1

SERE 2 FUME US| P Lo

z:

()R AF2ZENT
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YRR 2

GRETERIEES Sl
(~)ZZ99999 *% 3+ 7
(4 JFA01L71 JFpsg iy

ES SO IR E A I RS TR

~ AR

()=

A REA IS B S BETR AR S R kB )T kB s R BHE T S B

Mi*”ﬂ@\ﬁ%iﬁiﬁﬁ\Aéﬂw%\?ﬁ%@wié'@&ﬁu
EUR = L & SR TR R E R k]
#AKE (4 3-6) °

(= ) A
(2)i &

# 3-6 A1z # 5 2008 £~2013 & i

~ T

MR o A e

B~ R HE o

—‘IJS#J-

A

EYR

—
o

2R “v—'
Gkt 2008 & | 2009 # | 2010 # | 2011 & | 2012 & | 2013 &=
A B 581 590 593 618 633 632
Ak gL ok Hid - - - - - 15
e B R 92 95 97 98 101 101
AF BS Al 4 5 6 6 6 6
FEI S 4 6 5 5 5 9
T oL 18 20 20 20 20 22
FhEH 10 11 10 8 8 5
LERA e 7 12 11 5 9 5
EE a5 - 1 1 1 1 2
CRay . s - - - - 80 82
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Ao PR
EEP O ToEFEr 2 TFI0% T F B L N > FE R Y 3 ER I SRR (R

37) R A BRI E RIS KA N T EAE LY S R ok 3-8 B ke

T

1. BREAFZTHRIEw et B ﬂqﬁg’fﬂ’rﬁa T PR Rk ’fﬁ”ﬁ'l 2RSS .

2. 27 AFFEAMAS Ll FF & DEERFRHIARZ D FAERAFFAE R
LE

3MBEY NS A SN R BFHR LS 2 3 RTREZ AR 2P TR
SRR LR o e b PR T Rt LT 0 T RAUE L s
(ORI EEFLr 8¢ -

# 3-7 X1 %5 2008 £~2013 £ F3¢ 7 * iby ¥4

7R 2008 = 2009 = 2010 & 2011 # 2012 = 2013 &
g () 310,361 | 251,543 | 262,463 | 291,221 | 334,039 | 286,676
[ I SR 9.81% 7.7% 7.92% 8.12% 9.1% 7.73%

% 3-8 A % 5. 2008 & ~2013 & 75 S AL 2 %

£ R BV S

B 4 2 Valaciclovir Tablets = Azithromycin Tablets ** 8 * 15 p g
4}1]3%?5' PAEA BFE > XA A BERAND AE - RBEREFT HEDE
e wf’ir%’ v B & 53t 2012.08 & Wakamoto & i A p kg (T EHE Y
2013 s fEiE - E#% 4 1852013 & %0 i PMDA £ g B~ ¥ ¥
L—B Z O R - S

Clonidine Hydrochloride Tablets, USP 0.1mg, 0.2mg, 0.3mg % &>t %
B+ (#8p #:2013.6.13)

o v % il i TFDA Rk % GMP =g LOV(Lovastatin) ~ TXE
(Paclitaxel "Yung shin")(#z /& p ﬁP 2012.12.12; 3 »< ¥ *2 2015.03.06)-
Paclitaxel ¥ 3P » MF No. 224MF10223(+% /& p # 2012.11.26) -
Modafinil tablets 100mg, 200mg ¥ B & S & 4 ¥ 32 & (2.8 7 &
2012.11.01) -
2012 | g s miEgd T3 mpa P (4208 p # 2012.10.25) -

(RN EFEr R hH (AP P 2012.2.17)
Cefaclor Oral Suspension 250mg/5mL
Cefaclor Oral Suspension 3756mg/5mL
Cefaclor Oral Suspension 500mg/5mL
Cefaclor Oral Suspension 750mg/6mL
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2011.03 £ v @ % of &L 548 >+ 2011.3.24 £ 5 fFd F Ao @
HYE

2011 | 2011.01 ¥ 2 A 3% > & s = 1 £ ISO/IEC 17025 ) 2 4k 5% ¥
%% o ¥ TFDA 8§ %% F % T & -

2011.01 % jfr= o e b do @3] » £22 201011330 s F A+ -

o migm o 3z A+ ¥+ 2009.12.28 i i P ~ PMDA & o
2009 E e &rh B E-R I QL0 B E a3~ Meclofenamate ¥ 3%

® DMF No. 22795 - Cefepime dlhydrochlorlde 1gm, 0.5gm, 0.3mg F
kA

B M okl # 45 2% : Carvedilol, Meloxicam1% Lidofenac 5+ ¥ /& % ¥ &
EB - B TRk % ~ 1% Lidofenac sk B AE S § - ¥ R4 R
2008 | B EARINE R R PEEF o

Fra A ATE > X i 42 5mg ~ 10mg ~ 20mg Af # ° #T4F
" 4x_10/25 £ 5. ~ 5/12.5 £ s AR o

TR KR AL ERDD ek
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S
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TLMO316 R E Y ¥
»iRER L2013 E YR AT LR 3T A LB g #7% 02013 # #2008 E & £ 1 17% o

¥ EYEEY L EEF 0 45 79.44%~91.01% 0 1T E (kL 4 4
5 83% e M hH EBELY S A RIFELT > 1 A SR G 0 2012 Ed AR
375~ > 2013 £ F AT LA 263 2 £ > 5 &R A W (Y 10.22%27 7.10% -
FZ AR RRE R S & et " HAC kB 4 %4 fé@?ﬁ% i § 77 3 HAC
TRREY OV AT L DMUREFH L (R FERRETRMES ST R
WR K SRS E 2 R E TN E 47 6.63% T oY JT s TSR 228 B A(
3-9&%3-10)0

e

BH G NG LI 88%  thE B I 12%  ARESP F NS A
Fod 27300 % FE AR ’FR§2~3E’§5P5%F%H%~%?% S

Faro REFRPNG F o BERN S F{ LS > TEAHSEERRAR -
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% 3-9 Atz %5 2008 £~2013 £ 3 &

¥ 0 2)

Ry g 2008 =& 2009 # 2010 =& 2011 =& 2012 =& 2013 #
Aow B fe ez e | 2880,289 | 2,802,816 | 2,791,224 | 2,982,870 | 2,916,566 | 3,097,923
it b = 4,594 43,922 19,805 36,652 19,091 2,459
TR a5 201,835 197,614 291,335 236,798 226,159 214,460
e S 2R 2,977 2,556 1,169 241 - -9
(R LU g8 - - - 81,922 82,240 126,973
vl A 5 46,352 96,636 208,623 240,033 375,218 263,450
H 28,776 124,049 1,630 6,069 52,133 5,172
&t 3,164,823 | 3,267,593 | 3,313,786 | 3,584,585 | 3,671,407 | 3,710,428
AT ERE B ER0I0 8 REFEFL FRES FFEL R S5 2010 # T A
PR R
%310 A ER 2008 #~2013 # 1 & Y EEY L £
A% AR 2008 # 2009 # 2010 # 2011 & 2012 # 2013 &
A% HE L g BT 91.01% 85.78% 84.23% 83.21% 79.44% 83.49%
it & 0.15% 1.34% 0.60% 1.02% 0.52% 0.07%
TtE a5 6.38% 6.05% 8.79% 6.61% 6.16% 5.78%
e % i 0.09% 0.07% 0.04% 0.01% - 0.00%
ISy - - - 2.28% 2.24% 3.42%
vl A& 1.46% 2.96% 6.30% 6.70% 10.22% 7.10%
H 0.91% 3.80% 0.05% 0.17% 1.42% 0.14%
£t 100% 100% 100% 100% 100% 100%
AT ER R ER2010 £ N FES  BRER - EE 8 5 2010 & R

% 3-11 &3 % 5. 2008 #~2013 # 7 5 ¢h 44 8 gE(iF 1)

¥R 2008 & 2009 & 2010 & 2011 # 2012 & 2013 &
N 2,988,542 | 2,995,021 | 2,972,690 | 3,139,369 | 3,204,104 | 3,251,093
b b 176,281 | 272,572 | 341,096 | 445216| 467,303 | 459,335
L2k 3,164,823 | 3,267,593 | 3,313,786 | 3,584,585 | 3,671,407 | 3,710,428
TR KR LA R SR
% 3-12 A3 # 52008 £~2013 £ F S chAA B £

2 & A& | 2008 & 2009 # 2010 & 2011 # 2012 & 2013 &
T 94.43% 91.66% 89.71% 87.58% 87% 88%
ok b 5.57% 8.34% 10.29% 12.42% 13% 12%
L2k 100% 100% 100% 100% 100% 100%
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4313 ART EE
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v LS Rl 4 2 o

B A AL

7 P 2008 # | 2009 # | 2010 # | 2011 &# | 2012 &
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SRHOPIAFHEHR T RFEREFEFEL TR AT F T
A f #r% B2 MAaESER TS AR LI A EITIRE SRR
%Eﬁ%%ﬁ* TS SR TV ETEREE P LTS T

29

=N

o
:

‘Aﬁ‘e

3

$- & B TRA

BEEEFRAS %ﬁfs} AR T BRESPEL L8 FE ARTR LR

o frg T A 7 F £ 4~ T A4 Y 5 (Return On Invested Capital, ROIC) 2 = & 5 & %
AR LRFIAIHE A PEPTARRE RS G B4 F R T AEW
FA e g T IAE & 2 A& (Weighted Average Cost of Capital, WACC) 2 p# » 34 if o # 1u 2
LEm A Al - 2] % ROIC & FE47f3 0 JF 1 AREL P B2 Bb 515 2
B R F o BEROF 2013 Ep4FEE A i IFRSHE €3 B R%E - 2362 2 A KR
"L GAAP — s gt R A H -

~ ~ 3~ F AP % (ROIC)
P FTAIRPSF L E S E AR A FLBR (Net Operating Profit Less Adjusted
Taxes, NOPLAT)K% g~ F A FR(Invested Capital, 1IC)z- vt & > 32 & * K frg o &
BERE Y E ok o
(= )% » 7 ~(IC)
BPrFA=FEFTE+EMAE ~ s o+ e
3

PAFTHAORTEH B RA - AT URE 2P ER AT RET

AAEEH 402013 & B4 bt R A oS R PR BB RE ER(FAT A

14%) 2 % § (13%) 5 4> 2 = S I 4 (9%) Fia < > §EF £ 1 = 48% 22009
i

A i % T i i PIC/S GMP

-

EOXRGEELT L5 G2 A R[> L4
AR KRR MRS LTI LG L AR F Y o Tl Lk

ERAEFALTATEF L AALFT AL I L RELE
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% 4-1 AT # 5 2008 £~2013 & &~ F A(H )

E: 2008 2009 2010 2011 2012 2013
g E A 2,032,943| 2,114,993| 2,279,819| 2,363,715| 2,487,854| 2,583,269
ERCE S B P RESTS S A 515,701| 546,728 554,050 656,059| 575,204| 761,768
FEFT & 1,517,242| 1,568,265| 1,725,769| 1,707,656| 1,912,650| 1,821,501
EMAE S RETERHF 2,281,789| 2,113,268 2,006,580| 1,880,379| 1,759,336| 1,629,481
HuwyEF A LW EF B g | (50,697) (68,586)| (88,872) (95,976)| (16,370)| 19,074
FELNFTEREVFTAED) 3,748,334| 3,612,947| 3,643,477| 3,492,059| 3,655,616| 3,470,056
#AVE R 12,889 15,310 17,885 24,436 18,364 32,778
FEE T E(F AT A) 3,761,223| 3,628,257/ 3,661,362 3,516,495| 3,673,980| 3,502,834
A BES 0 0 0 0 0| 29,622
PEEERF 1,650,359| 1,806,313| 1,936,681| 2,147,978 2,136,663| 2,234,942
KFARTE 5,411,582| 5,434,570| 5,598,043 5,664,473| 5,810,643| 5,767,398
H#E 5,131,526| 5,222,514| 5,405,799| 5,471,921| 5,417,343 5,413,944
A HJlL e F 280,056| 212,056 192,244\ 192,552| 393,300| 353,454
HFART 4 5,411,582| 5,434,570| 5,598,043 5,664,473| 5,810,643| 5,767,398
Bl EAp e P B G K2 sofda® PICISGMP 2 258 > S RARP ¥

BlE 2 B LERBEREFAN I A RS oA 2 ATR R
B B R S FTAYERS EARS - AR BRI N T A LRI

¢ it (M 4-1) -

5,500,000
5,000,000 -
4,500,000
4,000,000
3,500,000 M —w- *‘ﬁ
3,000,000
2,500,000 — S e
2,000,000
1,500,000 | : ,/
1,000,000 , , , - -
2008 & 2009 & 2010 & 2011 # 2012
—— R ER| 3748334 3,612,947 3,643,477 3,492,059 3,655,616
¢ i 3,845,940 3,769,315 4199804 | 4,933,015 5,171,932
R 1,329,102 1,310,255 1,739,517 2,317,263 2,478,093
=it 1,830,058 2,171,548 2,061,526 2,430,256 2,374,679
¥ 79 2,284,605 2,396,456 2,555,692 3,339,183 3,019,996
Bl 4-1 i B 5 e % 2008 £~2012 & 3~ F 4+ (F =)
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(= )% % 38 5B 5 2 A 1 fLBR (NOPLAT)

EYFIRRA S RBTLD AT & 2 5 P (EBITA)—EBITA tjie
R
EBITA ﬁﬂyfﬁﬂﬁﬂﬁg’ﬁﬁi FLL A g +2g E i

BRBERES BN ERL AL E o b BRA R R (o B
PRE)EEE D F AR E S 4L AL o AR % 5 2008 £~2013 & 2

3

NOPLAT F ik & & £ > iT# L B H 2 07 > A FH L LRFAK
SHARRRP A FH L TR E LR RS FR PR Sdoit B
G2 A g 2013 EH YT AL ATE o F £ JIF I A 50% 0 HKa % g
B E R S 2000 Az g e s pakdledk T A g3 RS 10 5L
DA R GBI AL A A B S b o
W EFEF L1069 36% FIAGELNL FTHLERBG o B+ b3
e 2% HAukAhiEAgr* 8% F1LF* 6%-

# 4-2 AR % 5 2008 £ ~2013 & 2 F E B A S RR(F )

E R 2008 2009 2010 2011 2012 2013
T E AR 3,164,823 3,267,593| 3,313,786| 3,584,585| 3,671,407| 3,710,428
TESA 1,387,161| 1,594,914| 1,674,150 1,806,608| 1,852,600/ 1,854,992
TEE 1,778,597| 1,671,684| 1,642,942| 1,762,408| 1,823,094| 1,852,135
¥ i%" * 1,395,817| 1,302,436| 1,199,610| 1,280,586| 1,349,865| 1,254,530
ey 818,486| 814,662| 698,864| 776,161| 811,985 757,437
? LS &ﬁ*?’ W 266,970 236,231| 238,283| 213,203| 203,841| 210,417
FA ‘?‘p‘f * 310,361 251,543| 262,463 291,222| 334,039| 286,676
Fi 3 W gl B4 382,780| 369,248| 443,332| 481,822 473,229| 597,605
EBITA 718 it 107,907 31,535 48,549 57,207 52,637| 109,886
NOPLAT 274,873 337,714| 394,783| 424,615 420,592| 487,719
SR 183,858 93,703 97,763 94,737 71,696| 139,385
A ARG (139) (47) (50) (61) 90 (110)
2L E ) i (75,813)| (62,122)| (49,164)| (37,470)| (19,148)| (29,388)
EBITA fi 107,907 31,535 48,549 57,207 52,637 109,886
%+ B 42> XZER 2008 £~2012 £ FREAR ) B HE R 4 E2

NOPLAT 3 ™ if 2 AF ¢ s e A R g R R P AR > 2010 & &2 2011
ELEGNL WM BF B ERMAATLIHTEC > R EFED H

‘E\EI&%@%I&@ ’ i_‘é N g\/l"%%*ﬂig})iz\ 7 ‘;t °
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450,000

400,000 /I
350,000
300,000 /
250,000 E —~
200,000 \
150,000 —
100,000 .
50,000 2008 i 2009 2010 2011 2012
—— i E R 274873 337,714 394,783 424,615 420,592
¢ 145,448 220,893 132,360 193,129 154,418
—h 283,004 188,611 122,221 84,142 180,562
—= i 277,466 282,808 227,617 187,919 182,291
e 2 A 101,995 159,194 143,060 103,805 150,952
B 4-2 <3 &2 ¥ 2008 &~2012 & /i EE RS lvfft‘?ﬁ‘(g )

#;\%

(2)# > T~ 48 % (ROIC)
& 3F Y =NOPLAT+$ » *7‘\
=4 gf | X3

=N

k5

J€ 4 4-3 184X i3 # 5 ROIC 4 *t 7.33%~14.06% - 2012

- AR RS X PR ®

Bk 24 FrEAG 2 L 2

EF L
5 it PIC/S GMP

#ﬁa%iié_#ﬁaﬁg '%Pl( |I}: I E%&BE‘T]JQ K/ _,,_ ’ 1:" é%_zy. k3 }i EY = E Z_ %%‘L o
% 4-3 AR ¥ 5 2008 £ ~2013 & 0 T AR F(HF 2 5 %)

ER 2008 2009 2010 2011 2012 2013
EBITA 382,780| 369,248| 443332 481,822 473229 597,605
NOPLAT 274,873| 337,714| 394,783 424,615 420592 487,719
Ei ¥ ER O FA(P P HE) | 3,748,334( 3,612,947 3,643,477 3,492,059| 3,655,616| 3,470,056
i ROIC(‘A 7 10.21%| 10.22%| 12.17%| 13.80%| 12.95%| 17.22%
ROIC(# 7 7 %) 7.33%| 9.35%| 10.84%| 12.16%| 11.51%| 14.06%

R A-3 8w KRG EEE T AFEFIRE 42 2011 £ & 2013 &

M pa
AR

ik E R

B r-r'?)»)‘

g o
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7 =

SR AR E2Z T oL e 4 E2 ROIC X NOPLAT 2- 8258 »




25.00%
20.00% A
15.00%
I — .
10.00%
5.00%
0.00% ; ; ; ; ;
2008 2009 2010+ 2011+ 2012+
- E 7.33% 9.35% 10.84% 12.16% 11.51%
¢ 3.78% 5.85% 3.15% 3.92% 2.99%
-1 21.29% 14.39% 7.03% 3.63% 7.29%
- i 15.16% 13.02% 11.04% 7.73% 7.68%
=1 4E 4.46% 6.64% 5.60% 3.11% 5.00%

B 4-3 A28 R e £ 2008 #~2012 & o » F AR

(= )F57 i34 » ? A 3R i

%% ROIC 352 » ¥ - L £ I kiR A S JIBF G @ S > &a 24T &
AR s BA 2 FES AL FER ey 2o o

EESF2ATL T ARSI F s f1E - ROIC=§ fc 1B
% (Operating Margin,m)x ¥ # i #& 3 (Operating Assets Turnover,T) > ;8 & & % &
PR RMASLIE PR FRINELEEHFRFA L FES LY oF
ik 0 A XSS NG M FEE ROIC 2 M&R EFF - Flut > f 254 F
B IR S 72 ROIC 3 M2 i F] o

EBIT
ROIC=———— x(1— %4

#xfx’,é?i‘\( 34 R F)
EBIT :l_éﬁﬁﬁi$+éﬁ%%m+#ﬁ’§§m
O BEkoN HERA HEhA

BEUA_ | AEEFE BRRAE FRAOTE
EARS BRhaAN HRERA SR
EBIT & KA
BEUAN BATA

EBIT —NOPLAT
EBIT

)

)

RATHA R RS 5=

Raemi=
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R 44> ¥ F IR EAR F 5 ROIC 2 A B F]% > 2008 £~2013 # ROIC
R L& o A% 6 > 2008 # ~ 2009 £ ~ 2010 & ~ 2011 # ~ 2012 & ~ 2013 & 4 4 {1
B %] 5 12.09% ~ 11.30% - 13.38% ~ 13.44% ~ 12.89% ~ 16.11% > @ 3 » 7 &
W A w5 0.84+090+091+1.03-1.00+1.07 > fliE ks w £ 43 2
AR o A AR EEY > PR NFT A AN

BorF RS

1.10

1.05

1.00

0.95

0.90

0.85

0.80

10% 11% 12% 13% 14% 15% 16% 17%

2013
2011

2012

2009
2010

2008

¥ fedle s

B 4-4 X EEAeESFS LR

A A4 R E AR FEE Y IR S T A2 A 45 - 2008
£~2013 & Loy £ 1B S L 182% F & A EE R TE E2013 £ i 16.11%:
XA FRE ifUﬁmm\%g’gﬁ.dmﬂﬁﬁﬁﬁ%ﬁgﬁﬁﬁ,%%up’
B FERETHEARE > P AGEFH TS ER 2 A 4 2T AR
BEERRAAFET 2 FIE A A RE T FI - T2 RPN -
SAGEFRPR A F S ALFA A Y EF £ 0 2008 £~2013 £ T

P iz
iy ‘w‘e

%
)4
=

PR T AEESF L 096 1£.2008 £2 084 = F 2 3 2013 £ 1.07 = » fr& k
2 4% 2 ROIC %> v — & > p 2011 EAd » TAGHEF ¥ 130 1o
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% 4-4 A 13 % 52008 & ~2013 & ROIC 7%
¥l F FHERIAF F¥rr &
2008 & | 12.09% 2008 & | 43.83% 2008 & 44.10%
2009 & | 11.30% 2009 # | 48.81% 2009 & 39.86%

f3 ROIC 2010 # | 13.38% 2010 & | 50.52% 2010 # 36.20%
2008 # | 10.21% 2011 & | 13.44% 2011 & | 50.40% 2011 & 35.72%
2009 # | 10.22% 2012 & | 12.89% 2012 & | 50.46% 2012 & 36.77%

SN

(12010 & | 12.17% | | | 2013 i | 16.11% || 2013 & | 49.99% || 2013 | 3381%
2011 # | 13.80% i | 13.20% i 49% BiE | 37.74%
ROIC 2012 & | 12.95% | |
2008 # | 7.33% | ||2013 # |17.22% | | [ s~ FhoawF | [ §@F s/ faw || BegAMpay || Aoy EFAMF AR

2009 i | 9.35% ||| =@ | 128% ||[2008 = [ 0.84 2008 = | 47.94% || 2008 & | 72.10% 2008 & -1.60%
2010 & | 10.84% | | 2009 & | 090 2000 # | 47.99% || 2009 & | 64.67% 2000 & -2.10%
2011 # | 12.16% | | [EBITA &% | | [200 & | 091 [| 2010 | 5208% || 2010 &# | 60.55% || 2010 2 -2.68%
2012 # | 1151% | | [2008 & | 28.19% | |2011 # | 1.03 2011 & | 47.64% || 2011 & | 52.46% 2011 & -2.68%
2013 & | 14.06% | || 2000 & | 854% | |2012.# | 100 2012 & | 5210% || 2012 & | 47.92% 2012 & -0.45%
= | 109% ||]2010 # | 10.95% | |2013# | 107 2013 # | 49.00% || 2013 & | 43.92% 2013 & 051%
2011 i | 11.87% B | 096 BE | 4947% 2 | 56.94% B -1.50%

2012 & | 11.12%
2013 # | 18.39%
2iE | 14.84%

Bd 45 AT EREY L L 4 d s 242 ROIC i (747 f20 i o
2 T v 4 iE 10.9%3§ 0 L 10.7%F% 2 o £ ki
ARG EE102%> m = % ROIC - F £5E7% < » v 2 F &2 L X F A F & ROIC

TESE NS T3t LR FR

T 22 o %Iﬁa&xi—‘ﬁ 54 134% AT & 5 12.6%=% 2. #.10.3%
5= ¢ v 6.9% - £ 2008 &~2012 & ‘%}ii’?."!’;}“ﬁu“,fkf‘é%r?ﬁ?*ﬁ-

AP R B REREIIIBEIERET S c AR EApR o KRG ERSY

FEWUEA L PR FTAEEIE S FIFARTFT A B FEgEe.
A A EF &4 [ AT TR FARRS A RA Y 3 LE110= -
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% 4-5 A i % 5.8 ¥ 2008 & ~2012 & ROIC 47 f%-1/2

FoeflE S

ER| AR | P | x| 2@ | 2

2008 | 12.1% | 9.5% | 15.8% | 18.1% | 8.6%
2009 | 11.3% | 6.7% | 11.9% | 15.3% | 12.9%

@ ROIC 12010 | 13.4% | 5.6% | 9.4% | 14.0% | 10.8%
ER | ORE vt LE | A Z 4R 2011 | 13.4% | 7.8% | 3.8% | 10.3% | 8.6%
2008 | 10.2% | 6.0% | 23.4% | 18.8% | 5.6% 2012 | 12.9% | 49% | 9.3% | 9.3% | 10.5%
2009 | 10.2% | 5.2% | 14.7% | 13.6% | 8.2% ¥=iE | 12.6% | 6.9% | 10.0% | 13.4% | 10.3%
ROIC 2010 | 12.2% | 3.6% | 9.2% | 14.0% | 6.7% | |

ER | ORTE v x| 2 T A 12011 | 13.8% | 4.1% | 35% | 8.8% | 4.1% FrFAFEF
2008 | 7.3% | 3.8% | 21.3% | 15.2% | 4.5% 2012 | 12.9% | 3.0% | 8.1% | 8.6% | 6.2% ER | ARG vk [ =S EA €4 t 4
2009 | 9.3% | 5.9% | 14.4% | 13.0% | 6.6% =E | 11.9% | 4.4% | 11.8% | 12.8% | 6.2% 2008 | 0.84 | 0.68 | 1.47 1.04 0.65
2010 | 10.8% | 3.2% | 7.0% | 11.0% | 5.6% 2009 | 090 | 0.70 | 1.24 0.89 0.64
2011 | 12.2% | 3.9% | 3.6% | 7.7% | 3.1% EBITA # & & | 2010 | 091 | o065 | 1.01 1.00 0.62
2012 | 11.5% | 3.0% | 7.3% | 7.7% | 5.0% ER | AR ¢ x| 4 % Hh 2011 | 103 | 0.64 | 0.89 0.86 0.47
¥=E | 10.2% | 3.9% | 10.7% | 10.9% | 5.0% 2008 | 28.2% | 36.5% | 8.9% | 19.5% | 20.3% 2012 | 100 | 055 | 0.87 0.93 0.59
2009 | 85% |-134% | 2.1% | 4.5% | 19.4% ¥2E | 094 | 065 | 1.10 0.94 0.59

2010 | 11.0% | 12.5% | 24.0% | 21.1% | 16.2%
2011 | 11.9% | 3.4% | -3.5% | 12.6% | 23.6%
2012 | 11.1% | 1.7% | 9.8% | 10.9% | 19.0%
2iE | 14.1% | 8.2% | 8.3% | 13.7% | 19.7%
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4-5 A Rk % 2008 £~2012 £ ROIC 4+ f2-2/2

~
¥ el g ES g FrRpr A
ER|AR [P RE (2| 2 || ER| AR | P R | AE ||| ER AP0 | AE | 2E]| 24
2008|12.1%)] 9.5% |15.8%18.1%| 8.6% ||2008|43.8%)|75.5%| 32.1% |52.1%|58.7%| | 2008 {44.1%| 15.0% |52.0% |29.8%| 32.7%
2009|11.3%)| 6.7% |11.9%|15.3%)| 12.9% | |2009 |48.8%|77.4%| 32.8% |54.7%|56.5%| | 2009 |39.9%| 15.9% |55.3% [29.9%| 30.6%
2010|13.4%| 5.6% | 9.4% |14.0%| 10.8% _2010 50.5%|78.0%| 31.6% |57.6% 58.8%_ 2010 [36.2%)| 16.4% |59.0% [28.5%| 30.3%
2011|13.4%)| 7.8% | 3.8% [10.3%| 8.6% ||2011|50.4%|76.7%| 39.0% |59.7%(59.8%| | 2011 |35.7%| 15.5% |57.2% |30.0%| 31.6%
2012|12.9%| 4.9% | 9.3% | 9.3% | 10.5% | [2012|50.5%|78.0%| 36.8% |58.9%|61.7%| | 2012 |36.8%| 17.1% |54.0% (31.8%| 27.8%
3218 (12.6%)| 6.9% |10.0%|13.4%)| 10.3% | |32 & |48.8%)|77.1%| 34.5% |56.6%|59.1%| | =& |38.5%| 16.0% |55.5% |30.0%| 30.6%

o T A NIRRT AT A L AU Y EFT A A
ER|AG [P | RE [ Ad | 2| ER| AR [P | RE |2 2| ER | A P | R |42 A% || ER | AR [P LE] 2E | 24
2008| 0.84 | 0.68 | 1.47 | 1.04 | 0.65 ||2008|47.9%|42.3%| 36.3% |49.9%|42.1%| | 2008 |72.1%| 96.1% | 30.8% |44.7%| 98.1% | | 2008 |-1.6% | 7.8% | 1.0% | 1.6% [12.8%
2009| 0.90 | 0.70 | 1.24 | 0.89 | 0.64 ||2009|48.0%|40.8%|41.2% |59.2%|44.9%| | 2009 |64.7%| 95.8% | 38.2% |51.7%{104.4%| | 2009 |-2.1% | 6.7% | 1.5% | 1.6% | 6.9%
2010| 0.91 | 0.65 | 1.01 | 1.00 | 0.62 |[2010(52.1%|35.8%| 44.1% |38.9%|40.1% | 2010 |60.6%|110.5%| 56.2% |59.6%(113.8%| | 2010 |-2.7% | 6.5% |-1.4%| 1.4% | 8.2%
2011| 1.03 | 0.64 | 0.89 | 0.86 | 0.47 ||2011|47.6%|41.5%| 36.5% |47.3%|72.7%| | 2011 |52.5%|112.0%| 70.9% |68.6%(133.9%| | 2011 |-2.7% | 2.8% | 4.7% | 0.5% | 4.5%
2012| 1.00 | 0.55 | 0.87 | 0.93 | 0.59 |[2012|52.1%50.4% | 36.7% |44.2%|41.2%| | 2012 |47.9%|129.9%| 74.3% |62.3%|126.7%| | 2012 |-0.4% | 1.3% |3.8% | 1.5% |2.0%
218094 | 0.65| 1.10 | 0.94 | 0.59 ||35E |49.5%|42.2%]| 39.0% |47.9%|48.2%| | 351 |59.5%| 109% | 54% | 57% | 115% || 35iE |-1.9%|5.0% | 1.9% | 1.3% | 6.9%

% 4-6 A #F R e £ 2008 £~2012 & £ 7 * 3713
FER

BN AR v i 4 i T

&R #a | Fm | mE | e | Fm | my | e i = #e | Fm | Fy | He | Fm | FF
2008 25.9% 8.4% 9.8% 3.9% 4.7% 6.4% 31.2% 9.6% 11.3% 17.9% 5.9% 6.0% 19.4% 5.6% 7.7%
2009 24.9% 7.2% 7.7% 4.2% 4.7% 7.0% 33.4% 8.8% 13.1% 18.1% 6.0% 5.8% 16.7% 6.3% 7.6%
2010 21.1% 7.2% 7.9% 3.9% 4.5% 8.0% 33.9% 8.8% 16.2% 17.3% 5.9% 5.2% 16.7% 6.0% 1.7%
2011 21.7% 5.9% 8.1% 2.6% 4.3% 8.6% 28.7% 10.2% 18.3% 17.6% 6.0% 6.4% 16.0% 6.0% 9.7%
2012 22.1% 5.6% 9.1% 3.1% 4.2% 9.7% 27.8% 9.2% 17.0% 17.2% 6.8% 7.8% 14.2% 6.2% 7.4%
BiE 23.1% 6.9% 8.5% 3.5% 4.5% 7.9% 31.0% 9.3% 15.2% 17.6% 6.1% 6.3% 16.6% 6.0% 8.0%
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- ~ AT T £ < & (Weighted Average Cost of Capital, WACC)

HEFTEF AL TBREFT E KRR RS I A e BT EP R A (E
P+E 25840 D WACC=(E/V)xKs+(DNV) x Kdx (1-t) °
EVABRAEEREEFFE L Ks s RABEFT &~ A &* T AT A TH S
(Capital Asset Pricing Model, CAPM) &z & » 2 3% 4 Ks=Ri+B(Rmn—Rr) » Rr 2z 33+ 1%
Fr AR EH > FAJF o @ Rmorz 2000 £~2013 & + 4 T 392 3 Fappit §
2o BEAEF 2 LR A HTE NP R RIPE T Bk &2 iR T B 5T 2011
ER L OB TSP 2008 £~2010 £ e * CMoney F A B &-H o 788 5%
+ 3 ﬁi‘i%év%&#ﬁﬁ@éﬁ#ﬁ » 2011 #~2013 & FI@R TSR < < g1 BiE
e R TIRRGF AN 7 8 S 3 R g bl o
DV i et avd KdifdFess whpfldnaodehBiry
BMAGE R IF R SRR G R e i R S (R g
BT~ EIFERAF -7~ Fasli72 2B+ AFE FRFTHER)G
% »efnd > 2008 E £ 2009 & 477 fLF 5 25% » 2010 #~2013 & 5 17% -
FRApma Frgpaile2d  FRAGHILZ fFRAT A 5
3% > 2008 £ ~2013 & WACC 4 ** 4.01%~6.98%(% 4-7) - *£ 2011 & X p E R 5 - f

-

EF £ AL IgH 4 3%E WACC 5 6.98% - F#f 2011 # 2 WACC » #4071 &
BT WACC % 458% - AR & ST E FEM AT LA Y M2 K
%o FEF £ RN B ufwﬁ}aﬁ”r})@ # WACC B3 -

%47 AR H 52008 £~2013 # S BT T & & A E(HR)

£ R 2008 2009 2010 2011 2012 2013

Pif 7€ (DIV) 0.03 0.03 0.03 0.03 0.03 0.03
i F &= & (Kd) 2.60% 1.54% 1.66% 1.88% 1.48% 1.88%
P E #E(EIV) 0.97 0.97 0.97 0.97 0.97 0.97
#EF &= ~(Ks) 5.46% 4.09% 5.12% 7.13% 4.10% 4.60%
& b & 15 (Rr) 2.29% 1.51% 1.38% 1.39% 1.21% 1.45%

3R 5 (Rm) 7.90% 7.90% 7.90% 7.90% 7.90% 7.90%
B *% % Y (Rm-Rr) 5.61% 6.39% 6.52% 6.51% 6.69% 6.45%
R P 0.56 0.40 0.57 0.88 0.43 0.49

S TIOF £ 2 A 5.36% 4.01% 5.02% 6.98% 4.02% 4.51%
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¥ WACCH B EIV A A £ @ £ Ks 3 Az T 424
= ’?ﬂ‘?é_i@:ﬁ:ﬂg—;g :
2000 #~2013 &
7}_'}_%_;32:—:5'— \—_1—/53 L’?Lﬂﬁwmé‘fﬁiﬁﬁiﬁﬁégfé?j\ )

DIV :ijg ik £;KIEERFT 44 mP 5

Riz i3b tadi® AW 10 &4 2 F %1% : o Rn 12

R = ;b;,;;*;‘ﬁmu 2 312008 £ ~2010 & B CMoney —‘F.*“\

e R X
3’ff‘,u NP g

N
Kg'&‘j’fl\?l alfg'_%%:_li,’? -‘$;L

FEERWL G P RIS (LRRE I RE S EFERRE S -

ER

u;z)’ly -ﬁm,f 15\»,?

AR EEHETIS I RSP

x“

e
rﬂm

S

;ﬁ’

2 RGN SR T E VR PSS | ;

B~ EFa T2 SR EREFE S FREFTHER)GY S tc 5 7 ek 0 2008 &
#1 2009 # 78 fF 5 25% - 2010 #~2013 & 5 17% -
% 4-8 ¥ it 2008 #£~2012 & 4o T HF £ & A E (F 1)

ER 2008 2009 2010 2011 2012
P j L (DIV) 0.22 0.22 0.22 0.22 0.22
f#F 4 A (Kd) 3.09% 1.29% 1.00% 1.47% 1.20%
P &iE £ # £ (E/V) 0.78 0.78 0.78 0.78 0.78
B EF &S 2(Ks) 9.01% 6.31% 8.07% 8.44% 9.95%

R P 1.1976 0.7514 1.0262 1.0832 1.3061
S TIOF £ 2 A 7.52% 5.12% 6.46% 6.84% 7.96%
% 4-9 % ¥ 2008 £~2012 # 4 T 30F £ & A (F )

ER 2008 2009 2010 2011 2012
pikf £ (DIV) 0.05 0.05 0.05 0.05 0.05
£ F &2~ (Kd) 2.36% 1.19% 0.96% 1.04% 1.09%
PR 5 £ (EIV) 0.95 0.95 0.95 0.95 0.95
#EF 4 +(Ks) 10.94% 5.17% 8.20% 8.02% 11.52%

R P 1.5417 0.5730 1.0467 1.0179 1.5417
LT IF & A 10.45% 4.94% 7.81% 7.63% 10.95%
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% 4-10 4 if 2008 £~2012 & 4 T 30F & & 3K (HF =)

ER 2008 2009 2010 2011 2012
Ak F L (DIV) 0.12 0.12 0.12 0.12 0.12
i F & A(Kd) 1.79% 3.10% 2.31% 1.73% 1.48%
P4 % & (EIV) 0.88 0.88 0.88 0.88 0.88
5T & ~(Ks) 7.87% 5.16% 6.70% 6.58% 6.45%
i BLR R P 0.9938 0.5705 0.8160 0.7968 0.7830
LT IE &S A 7.06% 4.81% 6.11% 5.94% 5.81%
% 4-11 7 %2008 #~2012 & 4 g T 30F 4 & 2355 (¥ =)
ER 2008 2009 2010 2011 2012
P& § 7L (DIV) 0.26 0.26 0.26 0.26 0.26
o F &S A(Kd) 2.60% 1.66% 1.51% 1.58% 1.61%
P g £ # £ (E/V) 0.74 0.74 0.74 0.74 0.74
BEFT & &(Ks) 7.25% 4.67% 5.31% 6.00% 7.77%
SR P 0.8837 0.4948 0.6021 0.7080 0.9810
T IOF £ 2 A 5.89% 3.79% 4.27% 4.80% 6.12%
BEACESAL P E2 PRE A PUFRAFEL FR LKL 2
EURYEETEOKBIASFIR S BIIOT LI AL Mo RAELLE A

1

FFEXRIAL 5 - RO THWAFHG
P B R R

ZARRAZRAP R B b R FTAFPMF RS
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12%

8%

6%

4%

2%

0% ; ; ; ; ;

2008 & 2009 & 2010# 2011# 2012 #
==X EE| 536% 4.01% 5.02% 6.98% 4.02%
¢ 7.52% 5.12% 6.46% 6.84% 7.96%
- §iF 10.45% 4.94% 7.81% 7.63% 10.95%
=>4 i3 7.06% 4.81% 6.11% 5.94% 5.81%
= L AR 5.89% 3.79% 4.27% 4.80% 6.12%

Bl 4-5 A% 52 ¥ 2008 £~2012 # WACC

¥ & fe & ix £ (Free cash flow, FCF)

¥ & eI & in £ =NOPLAT — i 3
=(NOPALT+37 £)+(i£ £ T +37 £)
=EREGE-SHT

ARMEHER APFEREARLPE HAFERGABEIFT LT B
£

o

SPRPFFENL AL LPFTATE AN F 52008 £~2013 £ 2 -
T ANETLM Bl RA~TIL R A P A EHFAE o
= F

BV ARBEMEINA 03 EXFELLZPTAGE I LR 2T

E
P
TR P EBERY S B FPATARREGE L -

She

FARRENE 5 FE
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# 4-12 AF % 5. 2008 #~2013 &

Apmiging(F )

E R 2008 2009 2010 2011 2012 2013
NOPLAT 274,873 337,714 394,783 424,615 420,592 487,719
FTEF 233,364 257,856 257,292 255,234 259,528 303,422
TRENE 508,237 595,570 652,075 679,849 680,120 791,141
SEF &R 392,657| (51,023)| (157,504)]  18,113| (204,994) 91,149
T A HOg R (465.270)|  (89,335)| (150,604)| (129,033)| (138,485)| (173,567)
His TA ~ f FEFFOHS)p " 52,778 17,889 20,286 7,104  (79,606)| (35,444)
CHTH (19,835)| (122,469)| (287,822)] (103,816)] (423,085) (117,862)
AVGFAWT LRRLEGE 488,402| 473,101 364,253 576,033 257,035 673,279
ARBER2 VARBLETE

2011 7 it~ LFE 4 E

3 ",% 2012 Ef 2 4Bz b > Hepr L ¥2 % o

29T AR AN BRI 3R A FE BT

FARIEZ T AL D4R o
800,000
600,000 /\
200,000
\ /
-200,000 » \///‘
-600,000
hY¢
-800,000 ; ; ; ; p
2008 # 2009 # 2010 2011 = 2012 #
—_—— R 488,402 473,101 364,253 576,033 257,035
¢ 37,158 297,518 -298,129 -540,082 -84,499
e 128,382 207,458 -307,041 -493,604 19,732
== iF -88,087 -58,682 337,639 -180,811 237,868
== 7 R -210,249 47,343 -16,176 -679,686 470,139
Bl 4-6 A2 % 5 e ¥ 2008 £~2012 & v £ eI & B (F )
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7~

A AR o

IR 2 22 ¥ %50 ROIC B4 WACC » 4 4-13 5 A28 2if > # 2 424
koo FEH 4 DAIERMY A E2 B4 2008 & 5 1.97% > 2009 &~2011 &
T45%) 5 5.4% > 2012 & 7.49% > 2013 # 5 $.F » £ 9.54% -

% 4-13 A 13 % 52008 & ~2013 & 4Z Fp 4% v

£ R 2008 2009 2010 2011 2012 2013
ROIC 7.33% 9.35% | 10.84% | 12.16% | 11.51% | 14.06%
WACC 5.36% 4.01% 5.02% 6.98% 4.02% 4.51%
SPREAD 1.97% 5.34% 5.82% 5.18% 7.49% 9.54%

B 4-7 % 2008 &~2012 & -k iz & 5 ROIC 457f2 82 ) £ 2_}kn > Bl¥ WACC ¢
RAN LA I S 8 S 250 5.08%(2008 £ ~2012 # WACC T 324 & 5.08%)
2 973 B o @ ROIC Rz e gtz + b2 iR & 5 QIEJIBL A4 - ¢ B+
FREAXGES P L E A EE 22 g F TR S 10.64% 2 % # 5 0.84

& 2008 £~2012 £ R #F 5.2 ROIC ¥~ ¥ T, gl Ee 52 o

P F AR
1.4 A %418 F T 15 10.64%
12 ATz % 5 ROIC 47 fi2
2012 2011
10 2009 : 5
2010
0.8 2008 ¥ e B A T 1
AFFRERF L2084
0.6
e fET ¥ AR
5.08%
0.4
0.2
2% 4% 6% 8% 10% 12% 14% 16% 18%
FEAIR

Bl 4-7 - i3 # 5 ROIC 4732 iff & )
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KR 48 @5 K 6

-

;ﬁ%ﬁgggpﬁmﬁﬁ_&g\{ s Iﬁ‘_,»“—'cfl”\ 3\11-"— é—‘fﬁi—é’kﬁ‘
Blaf » FAZ ST > B H92R % oa ¢ it #2009 £ 5 0.78% @ HepE R
&

RIS T A o
12%
10% —
8%

6% _—

4%
204 —%
0%
-20% >|/ \ \g— —X

-4% \__ —_—

0% 2008 & 2009+# 2010+ 2011« 2012

i ani 1.94% 5.29% 5.78% 5.22% 7.48%
¢t -3.72% 0.78% -3.26% -2.94% -4.96%
bl PES 10.85% 9.46% -0.81% -4.03% -3.65%
== id 8.14% 8.19% 4.89% 1.76% 1.89%
=T -1.39% 2.81% 1.33% -1.70% -1.12%

Bl 4-8 AT % 2 e £ 2008 & ~2012 £ 47 37 4R Y

I~ A (EVA)TE
EVA £ 7 ja2fiz- 2Rz 3 * g FE 28407 5 IC 5 YA » F
EVA=ICox(ROIC — WACC)=NOPLAT — ICox WACC -
DPRFEEE Y LT A PR ATE IR R AR TART AL LS R
&%%1%ﬁﬁfﬁw’ilg§*%*&W@ EVA <50 R > 27 2 74 0 F
A RO AR L AR A EF R E o G 414 (Fae o AR # 52009 £
~2013 & ROIC % + ** WACC»EVA 7 % 5 & #c> 2013 & £ b & - > F A 54
FART LR 36 R i?}a?g;&?qafg o B ABME 0 82009 E F7 5% 23
A3 2013 EAT LM AB M A E A FIY e d E @ F $E Y T 4 2 H 4o £.2009
EFToM IS RA Y A E 2013 ERT SR 19 A o AATH AT AL > EFET 4
NI P FEF L4 1625%  EF AL NERFFF 5 f &k i
WFE WM BR P Fho £ FRR L 4 gy

5
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% 4-14 Az 2 5 2009 £ ~2013 & EVA(H =)

2000 & | 2010 # | 2011 & | 2012 % | 2013 & | 5@
E@RAE (EVA)
192,699 | 211,899 | 180,101 | 267,212 | 326,569 | 235,696
Az 37 4% p¥ % (ROIC-WACC) 531% | 578% | 515% | 7.47% | 951% | 6.64%
ROIC 9.35% | 10.84% | 12.16% | 11.51% | 14.06% | 11.58%
EBITA . £ % 8.54% | 10.95% | 11.87% | 11.12% | 18.39% | 12.17%
3 ROIC 10.22% | 12.17% | 13.80% | 12.95% | 17.22% | 13.27%
Ha s 11.30% | 13.38% | 13.44% | 12.89% | 16.11% | 13.42%
o A 0.90 0.91 1.03 1.00 1.07 0.98
L g T 9T £ & 4 (WACC) 404% | 505% | 7.01% | 4.03% | 455% | 4.94%
£ FA(F P IC+AIC) 3,630,836 | 3,663,763 | 3,499,163 | 3,576,010 | 3,434,612 | 3,560,877
YT A 3,748,334 | 3,612,947 | 3,643,477 | 3,492,059 | 3,655,616 | 3,630,487
EYEF & 1,517,242 | 1,568,265 | 1,725,769 | 1,707,656 | 1,912,650 | 1,686,316
LA 2,281,789 | 2,113,268 | 2,006,580 | 1,880,379 | 1,759,336 | 2,008,270
B F AL (50,697) | (68,586) | (88,872) | (95,976) | (16,370) | (64,100)
374~ 7 A (AICENOPLATX £ # 7 %) | (117,498) | 50,816 | (144,314) | 83,951 |(221,004) | 69,610
NOPLAT 337,714 | 394,783 | 424,615 | 4205592 | 487,719 | 413,084
L4 F X @ T £ /NOPLAT) -34.79% | 12.87% | -33.99% | 19.96% | -45.31% | -16.25%
BFLD (117,498) | 50,816 |(144,314) | 83,951 |(221,004) | (69,610)
EYEF e (S HH Bk 51,023 | 157,504 | (18,113) | 204,994 | (91,149) | 60,852
FAL A — 47 R (168,521) | (106,688) | (126,201) | (121,043) | (129,855) | (130,462)
Ao BARETR AT
S

EFEREAPRFARTARREGELEMRE  FUFHETRE X
SR KPS PR T GARE AL DAV MBEP ARE A

2ZFREE AR
KB pFo> o2 FTE BT PAIFLET B GARAPE S o H o 5 - < Fh
B ENEEE CRGENE Y LB RAE L LR A2 A ER S ity B

Ho RFEHARES L PREFRRLE AF - ZFRRBANEE LA 27 4
Fhe 2 PHEEI
(-)° A EefE B R R RIOERRE S R A E T R A
ﬁ%%ﬁﬂ\pW% ﬁﬂ‘ﬁ14 4%%,?§2§%1;
BT AR e 2 A R E kR E R 0 E
R G AR ERSEH AL Bl B ARLIL G BRSTY

o
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GRLRB=(FERG N -2 E G [T +m 2 &G [ T

HEler 2 RF=(FrERY Fjer — 284 [ jor T30 28 4§ e
T i5

B A te=(E L R — 4 o r 2 %)

T etk 20 1A A1 e tR 0P 04 fde ~» 2 2R B R TR 0 B
Ter 20 o R 2T G Rt AT W2 R R a2 S R
B PHRETEN-

MeohE 22, Fdo=(h R {ohE 2 — % 2 R iR T E0)+w 2 E ok A
Tia

Motk A dp = (le e te dr 2 B — 4 fe » 2 )
ﬁ%éﬂﬁ%{ﬂ*ﬁ%ﬁﬁﬁ%*ﬁ%éﬂi%ﬁ#%ﬁ%wi’%ﬁ

Pk ok RASPRMA LRV R R R Fe

FLflz (A ERE [ L — 5284 2 T o) 28 8 =

ey =1 %%4ﬁkﬁ»7%ﬁ—ﬁgéﬂi%@)
SR RAE R SEIRES FASE LT R R N A L S R
BAME RA2PFHER L E AL BASTEN

HER 2 RP=(FERMF R —H 224 FF» TR 28 g
Ty

WER Y = E 5 28— [ 2 %)

BASIRE S R LY RTtR B SRR 2 AT BB R 0 B4y
BAE o N R 0P FREER L FASTER

BIIRIE 2 B (A E R K IIRIE — 3 2 & F FIRIE T 30)1 % 2 & F JSIRIE
T3

WSRO (ot A2 b — i FORE 2 R 5)

LA ERBE AL TR SRR AN P E L E B 2
YRS KGR F A 0T A 2P RIS K R

FAAEE ARERL A 2 AR PRI ERHERL > A {27 FET
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FIERERIS(AEARFIEEYY I B2 AMEHR L Y 5T i)

H2AMEEER Y F T

Py Rtk 2 8 E *$—P;@é?W3)

[N A T R R Y1 C E R
FoRASPR1I444 %R AP PR -
B2 g4 aih=(F1 T8 ) u—R1 T8 )+f1T58) o

%%¢m’%§ﬁ%‘@ﬁ%A#% #Ep o dpth s AIRR RS R
14,34;}}3*&1}—;&%;,\§?,§:r;;4};f14\5; Y A R IR Rt 3
SR ARBAERURE -RPEFLEEP T RACESH R PP ERT
PRFATFRERG 0 ARER- P ARl > 2013 EF B G AT

=

EBF O ERTRASTHNEEARELE TR M LR FFER L
EOPN REEER- R B RN ERAREZNTE - Fila T o

|
Rt

7h

BEE AT & o

% 4-15 A i3 % 5 2008 £ ~2013 & = % by

R 2008 2009 2010 2011 2012 2013 =

ER ks -0.053 | -0.048 | 0.002 | 0.043 | -0.027 | -0.011 | -0.016

T |tk A dp 1R -0.002 | -0.016 | -0.007 | 0.019 0.001 | -0.024 | -0.005

5=l e 0.020 | 0.029 | 0.019 | 0.006 | -0.002 | -0.003 | 0.012

ey ik 0.004 | -0.012 | -0.038 | -0.023 | -0.002 | -0.014 | -0.014

%%%f%+5#gﬁﬂ -0.042 | -0.151 | -0.016 | 0.046 | -0.156 | 0.124 | -0.032

T B ik -0.032 | 0.027 0.051 | 0.052 | -0.013 | 0.023 0.018

ﬁ . i A4 ik 0.037 | -0.095 | -0.029 | -0.054 | -0.004 | -0.028 | -0.029

(C)FEHFpEE
d & 416 @5 ARELLMIFE TR E LT E AR > B A
G EUFF R B AT RF c AR IS ER TS ERRPEE
FIRAZEFRERS B v R A g g 2 o B

A L
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% 4-16 A 13 # 5 2009 £ ~2013 & E ¢Hi4F Z v £ (F =~ 5 %)
£ R 2009 2010 2011 2012 2013 Tia
¥ EEF 369,248 | 443,332 | 481,822 | 473,229 | 597,605 | 473,047
fian £ hIpE 248,674 | 289,494 | 220,767 | 112,110 | 173,522 | 208,913
FiLan & 1 617,922 | 732,826 | 702,589 | 585,339 | 771,127 | 681,961
FAEE R EA] | 40.24% | 39.50% | 31.42% | 19.15% | 22.50% | 30.63%

Lﬂﬁ@ﬁﬂﬁ%%é%&

2. A & %47 (GAP % 17)

GAP=# & & jn & —fais £ 1
£ GAP % 1 e 41 PSR o

§ %4177 50 RAREERGAP 22011 # 5 fd#c> 18 £ 55 kp yER
EMBRC O FERBESE GRS S EERS  HepE R GAP ¥ LD dco

%\' 4'17 7—;\' ig ;-’é‘_

2009 £ ~2013 -ﬁ-‘;fmlb /i"/f E”% f—‘-ll‘—/

REZ AR A AT(F )

E R 2009 2010 2011 2012 2013
Fite = 41(1) 524,219 635,063 607,852 513,643 631,741
(A& 257,856 257,292 255,234 259,528 303,422
(VESEFT A %b U | (41,876) | 50,436 | 322,273 | (132,514) | (27,904)
kp FERETE(2) 823,951 841,919 540,813 905,685 963,067
GAP(2)-(1) 200732 | 206,856 | (67,039) | 392,042 | 331,326
(2 )7 & 4 = ¥k

1. % b 4% % #=365+ 7 b ik 4

2. J Ttk A i i % #e=365+ T AR iE & 5

3. J PR A X #=365+J 1 R ki ¥

4, AW B P E I R R R - A R K&
FIREE T ERFI 5 2R = ik o i

T p R #2009 # 2 184 % dxi®I 2013 £2 170 o e fTiE A % kK

d 2009 # 2 105 % ¥5®3 2013 £2 98 % o ¥k 2@ LR G P AT

BFHERNRSEREURE A T F TR i< Bi 246 2 > WELET

Flieg > TUT LR RE IR A X B o

T

ik

Y
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% 4-18 A i3 # 5. 2009 £ ~2013 & R & HH X ¥k

£ R 2009 2010 2011 2012 2013 =

T pEHE X K 184 181 190 187 170 182
J& otk 203k X Hic 105 103 102 105 98 103
J& R A0 iF X #ic 37 40 42 40 38 39
S 252 244 250 252 230 246

= SRR ST A AT
FHPT mEERAIRRKERFER Y T BAREEBARE PR E
2B ek S E B RIS B E oA M A AR
TESCRFAREETEPE LR FAPE AR WHERT AL RBFTREAr 7
A hIRE N IRERT o AT ORI e 0 =2 A AR L LA o § EE PR L

AR PYPE 0 D AR MR FC R G Bt R ER A B T MR K Ac B 49 .

£LE
ROIC-WACC

0 Fp o3 A5 .
1 s ;L—:—l-g'»]y ;}}\E‘ / a\ ’EEH/J&[’;\’E\/L"\
flgﬁkmi L3 4o 4l 5 2 )
20> BHEITE 4 e
A 24% e B AR E E 0
4 A
I FE g F A I FE gk F A |
1.3 #3764 L@ fad nsr™ 4% a5
2.8 EH QEEFREAHNLT O PEREH
3.7 PER AN T 7
4 A
& FE e Al § &R A |
1% % m &% 1.7 3 2% Ih & 35
2.4F = RO E IN iz 2.7 3= 2 R FORE IR
3.7 3 i £

Bl 4-9 & £Echpd 75 f B
¥ gk (2010) 0 T 113
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)&?#ﬁ
5%?/‘{‘\7\ BE & $

ﬁéﬁﬁﬁ@ﬁiﬁi’%%%égﬁ\

1. R&D { £ 7 F=#% 5 * :NOPLAT

2. ¥PEFT AL LT F=¢FF & %5 HNOPLAT
3. FALNEHLFI=F &L 08 BINOPLAT
4, A FALRFTF=H 5 F A % B NOPLAT

AW PR T S ERA_MARS O A EF R TIHE HFF L 56.12%
2012 £ 5 11831% « #HERF IS FF A FHRF I £5F 4
SRED FHFF o ¥ BB E R AT LN I FTALNZ EHF  ARHE
&ﬂéﬁii’m@&%ﬁiiwwa&i*ﬂ?ﬁ&k%%*’ﬁﬁﬁ?%
LNEETFEAR c ACERT S ELRTS EPR SR BR B AR FEAR P
BB L2 L FreE ¢ EHFR -

% 4-19 Az # 7 2008 #~2013 & L 7 F 4 47 4
ER 2009 2010 2011 2012 2013 I 5
R&D  # F ¥ 74.48% | 66.48% | 68.58% | 79.42% | 58.78% | 69.55%
FEFTELKTS 15.11% | 39.90% | -4.27% | 48.74% | -18.69% | 16.16%
TALOERTS -49.90% | -27.02% | -29.72% | -28.78% | -26.62% | -32.41%
B FALKTS -5.30% -5.14% -1.67% 18.93% 7.27% 2.82%
SR HRFF 34.39% | 74.22% | 32.92% | 118.31% | 20.73% | 56.12%
()T
PP BT MEH P % o
1. R &75 € =NOPLAT+37 7 *
2. HFAMESETE £ (L P BB BH(F AL N — 1T ERLE)
3. AdmegnE=R AN E+A I RENE
4. F R F=f B RGEIT AR
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K F 4-20 F A
I SR NURIE SN NS
15.85% > B4 734 1% i i
LA AR AR

,F‘L ’

% 4-20 A2 HFR2009 £~2013 2 fd i E

> % ROIC = ** WACC z

AR

R ] BEG AR

A
F
RETE 2P RF e MRS ST

5

j:%%\: 7 A ﬂi&ggg};ﬁm o

w0z
ok
i X
W T

SR (A %)

£ R 2009 2010 2011 2012 2013 T2
RETE 595,570 | 652,075 | 679,849 | 680,120 |1,119,460| 745,415
N (117,498) | 50,816 |(144,314)| 83,951 |(221,004)] (69,610)
pdIRENE 478,072 | 702,891 | 535,535 | 764,071 | 898,456 | 675,805
g 14.50% | 14.10% | 15.47% | 16.55% | 18.66% | 15.85%
(EQLSIFEE
PRI PR EFTHMOLET Y ALFBLUL I AL F LA L
PFoOREELRRFTAZREI T L EFRERS L Rl KPR

? A @&ﬁxvﬁ S UES P
K Fe 421 HIAT

BT R AU sy 5 81.89% R AIH A § AR f

2010 & ¢t » & - ERAPFE T T ALE 72% 0 T ERFRCF M ERTI 0K 0 B

2P PR RRT > HAFREAMLAES o & ad ROIC 2 MAHF

=
F_w.

FRRT R k&i;};\‘ﬁx ;;‘;u’;j ;}g%’ga ) @&i&-;&gﬁq% AR ;,J;? , ;!F;PIJ% {
FPLEFRE

% 4-21 A3 # 5 2009 #~2013 & A A fie & (HF =~ 5 %)
£ R 2009 2010 2011 2012 2013 T
B & A 380,604 | 380,604 | 583,593 | 532,846 | 507,472 | 477,024
Fis x4 524,219 | 635,063 | 607,852 | 513,643 | 631,741 | 582,504
g 72.60% | 59.93% | 96.01% | 103.74% | 80.33% | 81.89%
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%=

IR £ =S8
AN F 2R WHBZF A ELE 2 FREFA 0 E0 2009 £~2013

EFLHMBTAEEAEARALRLE RV EF L2 T RPER BT K5
BEREEFTALGAERFEZZ > B2 L RUE POER B TRT o R AR £ 2
S

-~ HREBRR T

R 2 ¢ B FEEOE AR TP ERENE LR AT LR R A ERR
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1422 HH- AR ERT A

AT R E(HR)

&R 2014(E) | 2015(E) | 2016(E) | 2017(E) | 2018(E) | 2019(E) | 2020(E) | 2021(E) | 2022(E) | 2023(E)

b F A 2,431,379] 2511,993| 2597,443] 2,688,020 2,784,033] 2,885,805 2,992667| 3,104,872| 3,222,686 3,346,392
7 )L ainds i 635,117|  656,175| 678,496  702,156|  727,236|  753,821| 781,735 811,045  841,820| 874,134
YET 4 1,796,262| 1,855,818| 1,918947| 1,985864| 2,056,797| 2,131,984| 2,210,932| 2,293,827| 2,380,866| 2,472,258
EPA RS foR B 1,938,665| 2,002,943| 2,071,077| 2,143299| 2,219,855| 2,301,003| 2,386,210 2,475,676 2,569,616 2,668,253
Hip §8FA - LR ~HuwiEfd (52,492)|  (54.232)| (56,077)| (58,032)|  (60,105)|  (62,302)|  (64,609)| (67,032)|  (69,575)|  (72,246)
YEH O FEERVFAL ) 3,682,435| 3,804,529| 3,933947| 4,071,131] 4,216,547| 4,370,685 4,532,533| 4,702,471| 4,880,907| 5,068,265
FER 22,240 22,978 23,759 24,588 25,466 26,397 27,375 28,401 29,479 30,610
YEE TG FREVTFA) 3,704,675| 3,827,507| 3,957,706| 4,095719] 4,242,013 4,397,082| 4,559,908 4,730,872| 4,910,386 5,098,875
KT hES 5,865 6,059 6,265 6,484 6,716 6,961 7,219 7,489 7,774 8,072
LAY ERF 2,108,754| 2,178,671| 2,252,783| 2,331,342| 2,414,614| 2502,882| 2,595564| 2,692,880 2,795,062 2,902,352
LEWRTH 2,108,754| 2,178,671| 2,252,783| 2,331,342| 2,414614| 2,502,882 2595564 2,692,880| 2,795,062 2,902,352
FEFA 0 0 0 0 0 0 0 0 0 0
KFARTE 5819,204| 6,012,237| 6,216,754| 6,433,545| 6,663,343 6,906,925| 7,162,691 7,431,241 7,713,222 8,009,299
¥ 5,544,270] 5,728,094| 5922,946] 6,129,490 6,348,427| 6,580,498| 6,824,175| 7,080,035| 7,348,688 7,630,773
z LA S 275,025  284,143|  293,809| 304,054 314915  326,427| 338,515| 351,206| 364,534| 378,526
KRBT 4 5,819,205 6,012,237| 6,216,755| 6,433,544| 6,663,342 6,906,925 7,162,690 7,431,241 7,713,222 8,009,299
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1423

B- Akt EEY

Af /F‘}/}é‘p% j{f

FLrE B (F 2)

R 2014(E) 2015(E) 2016(E) 2017(E) 2018(E) 2019(E) 2020(E) 2021(E) 2022(E) 2023(E)
HE g r g 3,933,054| 4,169,037| 4,419,179] 4,684,330| 4,965390] 5213,660| 5474,343| 5,748,060| 6,035,463 6,337,236
EE TN 1,967,978| 2,086,056 2,211,219| 2,343.893| 2,484526| 2,608,753| 2,739,191| 2,876,150| 3,019,958/ 3,170,955
¥Ex ) 1,965076| 2,082981| 2,207,960 2,340,437| 2,480,864| 2,604,907| 2735152| 2,871,910/ 3,015505 3,166,281
yEgo 1,434,482| 1520552| 1,611,785 1,708,493 1,811,002| 1,901,552 1,996,629| 2,096,460| 2,201,284 2,311,349
a3 866,877 918,890 974,023| 1,032,465 1,094,413| 1,149,133| 1,206,590| 1,266,919| 1,330,265 1,396,779
Fm : i ﬁﬁ 248,498 263,408 279,213 295,966 313,724 329,410 345,880 363,174 381,333 400,400
g 319,107 338,254 358,549 380,062 402,865 423,009 444,159 466,367 489,686 514,170
Foih 4w gl B4 530,594 562,429 596,175 631,944 669,862 703,355 738,523 775,450 814,221 854,932
EBITA 5@ fz, 90,201 95,613 101,350 107,431 113,876 119,570 125,549 131,827 138,418 145,339
NOPLAT 440,393 466,816 494,825 524,513 555,986 583,785 612,974 643,623 675,303 709,593
418 i 130,633 138,471 146,779 155,586 164,921 173,167 181,825 190,917 200,462 210,485
AL (37) (39) (41) (44) (47) (49) (51) (54) (56) (59)
2Ly ) enfi (40,395)|  (42,819)]  (45,388)]  (48,111)]  (50,998)|  (53,548)|  (56,225)|  (59,036)|  (61,988)|  (65,087)
EBITA i 90,201 95,613 101,350 107,431 113,876 119,570 125,549 131,827 138,418 145,339

2424 B - AR EVARRASEIE(FR)

&R 2014(E) | 2015(E) | 2016(E) | 2017(E) | 2018(E) | 2019(E) | 2020(E) | 2021(E) | 2022(E) | 2023(E)
NOPLAT 440,393|  466,816] 494,825 524513| 5550986 583,785| 612,974| 643623) 675803] 709,593
wER 250,528|  303,414|  340,183| 381,015 426,339  476,629|  532,407| 594,168|  662,531| 738,178
IS 699,921|  770,230|  835,008] 905528]  982,325| 1,060,414| 11145381 1,237,791 1,338,334 1,447,771
YIEF & (B 400 25239] (59,556)] (63,129)] (66,917)] (70,933)] (75187)| (78,948)] (82,895)| (87,039)]  (91,392)
TR A (H )ik (568,712)| (367,692)| (408,317)| (453,237) (502,895)| (557,777)| (617,614)| (683,634)| (756,471)| (836,815)
e FA -~ fF I )R 71,566 1,740 1,845 1,955 2,073 2,197 2,307 2,423 2,543 2,671
LR (471,907)] (425,508)] (469,601)| (518,199)] (571,755)| (630,767)| (694,255)| (764,106)| (840,967)] (925,536)
RUFADTAREEAE 228,014  344,722|  365407| 387,329| 410,570|  429,647| 451,126] 473,685| 497,367| 522,235
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20425 B - T AR L ERFTART AN E(HR)
&R 2014(E) | 2015(E) | 2016(E) | 2017(E) | 2018(E) | 2019(E) | 2020(E) | 2021(E) | 2022(E) | 2023(E)
b F A 2,431,379] 2,510472| 2592,728| 2,678,274| 2,767,243] 2,859,771 2,955073| 3,053,236| 3,154,343| 3,258,483
7 )L ainds i 635,117|  655777|  677,264|  699,610|  722,850| 747,020 771,915 797,557  823,967| 851,170
YET 4 1,796,262| 1,854,695| 1915464 1,978,664| 2,044,393 2,112,751| 2,183,158 2,255679| 2,330,376 2,407,313
EPA RS foR B 1,938,665| 2,001,730| 2,067,317| 2,135528| 2,206,467| 2,280,244| 2,356,234 2,434,504| 2,515,122 2,598,158
Hip §8FA - LR ~HuwiEfd (52,492)|  (54,199)|  (55,975)| (57,822)| (59,743)  (61,740)|  (63,798)|  (65917)|  (68,100)|  (70,348)
YEH O FEERVFAL ) 3,682,435| 3,802,226] 3,926,806| 4,056,370] 4,191,117| 4,331,255| 4,475594| 4,624,266 4,777,398 4,935,123
EVFA 22,240 22,964 23,716 24,499 25,313 26,159 27,031 27,929 28,853 29,806
YEE TG FREVTFA) 3,704,675| 3,825,190 3,950,522| 4,080,869] 4,216,430 4,357,414| 4,502,625| 4,652,195 4,806,251 4,964,929
KT hES 5,865 6,056 6,254 6,460 6,675 6,898 7,128 7,365 7,609 7,860
A EHF 2,108,754| 2,177,352| 2,248,694| 2,322,889| 2,400,052 2,480,302| 2,562,959 2,648,096/ 2,735,787 2,826,108
LEWRTH 2,108,754| 2,177,352 2,248,694| 2,322,889 2,400,052| 2,480,302 2,562,959 2,648,096 2,735787| 2,826,108
FEFA 0 0 0 0 0 0 0 0 0 0
KFARTE 5,819,204| 6,008,598| 6,205470| 6,410,218] 6,623,157| 6,844,614| 7,072,712| 7,307,656 7,549,647| 7,798,897
¥ 5,544,270] 5,724,625| 5912,194| 6,107,266 6,310,141] 6,521,131 6,738,450] 6,962,290 7,192,844 7,430,314
e N E i 275,025  283,971| 293275| 302,952| 313,015 323482  334,262| 345366  356,802| 368,582
KRBT 4 5,819,205/ 6,008,596/ 6,205,469 6,410,218| 6,623,156| 6,844,613| 7,072,712| 7,307,656/ 7,549,646 7,798,896
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%426 FH - AR EEFENRREDESRBSE(FR)
R 2014(E) 2015(E) 2016(E) 2017(E) 2018(E) 2019(E) 2020(E) 2021(E) 2022(E) 2023(E)
T EREE 3,858,845 4,013,199 4,173,727 4,340,676 4,514,303 4,649,732 4,789,224 4,932,901 5,080,888 5,233,315
FESA 1,930,846 2,008,080 2,088,403 2,171,939 2,258,817 2,326,581 2,396,378 2,468,270 2,542,318 2,618,588
FELA 1,927,999 2,005,119 2,085,324 2,168,737 2,255,486 2,323,151 2,392,846 2,464,631 2,538,570 2,614,727
TEP 1,407,417 1,463,714 1,522,263 1,583,152 1,646,479 1,695,874 1,746,749 1,799,152 1,853,126 1,908,720
LR 850,521 884,542 919,924 956,720 994,989 1,024,839 1,055,584 1,087,252 1,119,869 1,153,465
R i K %‘z»p 243,810 253,562 263,705 274,253 285,223 293,780 302,593 311,671 321,021 330,652
i 313,086 325,610 338,634 352,179 366,267 377,255 388,572 400,229 412,236 424,603
fom 4w sl @ e 520,582 541,405 563,061 585,585 609,007 627,277 646,097 665,479 685,444 706,007
EBITA &7 ;fx, 88,499 92,039 95,720 99,550 103,531 106,637 109,837 113,131 116,525 120,022
NOPLAT 432,083 449,366 467,341 486,035 505,476 520,640 536,260 552,348 568,919 585,985
A7 18 fi 128,168 133,295 138,626 144,172 149,938 154,436 159,070 163,842 168,757 173,820
ELARE (36) (38) (39) (41) (42) (44) (45) (46) (48) (49)
2 E ] (39,633) (41,218) (42,867) (44,581) (46,365) (47,756) (49,188) (50,664) (52,184) (53,749)
EBITA i 88,499 92,039 95,720 99,550 103,531 106,637 109,837 113,131 116,525 120,022
2427 B8 A kL EFT AR AMBEIE(FR)
£ R 2014(E) | 2015(E) | 2016(E) | 2017(E) | 2018(E) | 2019(E) | 2020(E) | 2021(E) | 2022(E) | 2023(E)
NOPLAT 432,083 449,366 467,341 486,035 505,476 520,640 536,260 552,348 568,919 585,985
ey 259,528 303,414 340,062 380,627 425,511 475,156 530,049 590,653 657,545 731,361
FRENE 691,611 752,780 807,403 866,662 930,987 995,796| 1,066,309 1,143,001| 1,226,464| 1,317,346
FEFT £ )RS 25239  (58,433)|  (60,769)|  (63,200)|  (65,729)|  (68,358)|  (70,407)|  (72,521)|  (74,697)|  (76,937)
FhL D )R (568,712)| (366,479)| (405,649)| (448,838)| (496,450)| (548,933)| (606,039)| (668,923)| (738,163)| (814,397)
B FTA L FEFE 4R 71,566 1,707 1,776 1,847 1,921 1,997 2,058 2,119 2,183 2,248
L FIE (471,907)| (423,205)| (464,642)| (510,191)| (560,258)| (615,294)| (674,388)| (739,325)| (810,677)| (889,086)
AEVFAWT LERRENE 219,704 329,575 342,761 356,471 370,729 380,502 391,921 403,676 415,787 428,260
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BRI Bt 2 W AR R £ R R 2 i 3% 0% 4§ i (Continuing Value, CV)
AR RSP FHMBE LA R o T M HREZ R S ER A PERRE

B L B R kR E A F R A
NOPLAT +1(1——J )
ROIC:

WL ENEITREIE  CV=
WACC—g

H 7 NOPLATu =& Ff R/ H) A {5 % — # NOPLAT z It % -k &
g =~ 4 9 NOPLAT g #§ & & ¥
ROICi=i% 74 7 3f 2 TR HP 4R ¥ 5
WACC =4t T 305 & & 4

g .
gpr.,  (NOPLATL)( = )(ROIC - WACC)

_|_
WACC WACC(WACC —g)

PUEAIEE TR oV =

He EPr=fp Rl B is % - &£ G2 & §-k#
NOPLAT 1= 8 FF 14 % — 4 e NOPLAT 2 & # -k 28
g= NOPLAT s i & & %

ROICI=#745 F «3p #p 45 pv ¢
WACC=4: 5 355 4 & 4

RPN BRI T R A R IR AT B
FHE BB E4ok 4-30 £ 431 AT 5 B I 428 & Sk
N
(C)EFREDTFHAGRRID T2 5 - £)2 1 F F4-KE NOPLAT i 3

BA LB - (BE)FT S 723,785 F A B o (¢ 2)ET 5 % 597,705 i & o
(Z)ER4cETIOF £ 45 501% > TS ERE2Z R kB BRAR

N %#%100%%%2 ";F A FFERGEMELE AL -
(Z)E R » F RS - (#@|) 5 13.13% ~ FH - (P =) 5 11.92% -

(w)5F i & £ 3 5 2%
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B p WEREITHRE AR
R 8= e BB =
M85 " . : .
(%) (¢ =) (#5) (¢ =
FEYE 20,404,916 16,543,110 15,053,200 11,373,903

BESLFRYFPRESTE L RE+ATFRDF 2R E T2 RE
SRR PARLAMNBZRE+ SR B2 RE
FRIEAL % 3H(2002) 4 * IR A E EATIRZ E AR FE F L B Ry 2014
£~2023 AT RIZ R EMEL BB E YR LT E R ARTIIBT £ A
FITEME @ ﬁ,éif%: ELFRMER - PR SRR DR A
BHBITE P B2ZRE B BRAGBLRE SRR (T RESERE T
A E G E o PR L F R FH AR 2 T A BEREE Y T
BBz HE - fhwEme i3 REN ’%‘P%?%? EFA Y EER
3 7

14 l'g f’é’é’"é} ﬁgo‘fﬁ% (R ﬁxw-ﬁ/}fz‘“i "LT r‘ﬁ;'g)» I‘J‘f :u\é 'F' %F‘ ’Klf'”‘ =
Jq

FI*REFEITRZEGHJNIRE > T RBER - EFR- BRTRPEH#
WO o i Bt R 253,736 % T 2 P A R Edod 4-29 0 ¥k A
FAPI L 60%40%  HHNFBR B ERFAERL FRAGESE LR B
66 ~ o

£ 0429 AT ERE LY EFE(HF A ERR ER)
7 P WEEITIRGZ SRR
W8 - T I - 8=
'I“g_i’ﬁ: 8% ‘ B ©
(&) (¢ =) (#1) (¢ =)
Jgs’g“’a% [ 15,997,163 13,226,124 15,993,682 13,249,341
DIMEER B 18,232,105 15,461,066 18,228,624 15,484,283
b
B FF': x% = 353,454 353,454 353,454 353,454
i x% =R 17,878,651 15,107,612 17,875,170 15,130,829
& AL 1% = 70.5 59.5 70.5 59.6
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# 4-30 - R AER
N gAY
FRER 4 ﬁ—fax&% /‘i‘_ #FRFF | FARRE ﬁji,ﬁqm@i FRE R ﬁﬁ w | FmES E—— ﬁumﬁﬁimm @
(Hi-:#=) 5.01% (H - 2) (ﬁ B HAR)| 5.01% (H - i 2)

2014 & (E) 228,014 0.9523 217,142 2014 & (E) 256,021 0.9523 243,814

2015 & (E) 344,722 0.9069 312,633 2015 # (E) 297,860 0.9069 270,133

2016 & (E) 365,407 0.8637 315,591 2016 & (E) 297,860 0.8637 257,253

2017 # (E) 387,329 0.8225 318,574 2017 & (E) 320,680 0.8225 263,756

2018 & (E) 410,570 0.7833 321,588 2018 & (E) 344,871 0.7833 270,128

2019 & (E) 429,647 0.7459 320,485 2019 & (E) 364,953 0.7459 272,228

2020 & (E) 451,126 0.7104 320,462 2020 & (E) 386,039 0.7104 274,226

2021 & (E) 473,685 0.6765 320,443 2021 & (E) 408,180 0.6765 276,129

2022 & (E) 497,367 0.6442 320,421 2022 & (E) 431,426 0.6442 277,939

2023 & (E) 522,235 0.6135 320,399 2023 & (E) 455,835 0.6135 279,662

HHEE 20,404,916 0.6135 12,518,733 FERE 15,053,200 0.6135 9,235,372
TR AR AIE 15,606,471 | AqliE e 11,920,639
# ¢ EE S 1.0250| |4 > F A~ (& 47) 3,682,435
E 15,997,163 |& 3+ 15,603,074
RIHEF RES 29,622 |E ¢ A EFS 1.0250
Y EBRFT O E 2,234,942| |¥ER E 15,993,682
AIMEERE 18,232,105 |42ff 7 H#E S 29,622
o ERE 353,454 |EHEHF O B 2,234,942
BEWGE 17,878,651 |2 g ¥ W E 18,228,624
Boifomid fefh A (%) 253,736| | f F 353,454
FUEFRE 70.5 BERE 17,875,170
BoiTimid foh v de(F oK) 253,736

EOLfEE 705

74




# 4-31 g = R AER
g R ATIEY EARTIE
FRER S FTLIFL)& ;‘LT‘LE_‘_ 3T F]F VAR A ,* {E_'_ﬁvxﬁ, i il R “;‘"ﬁ B FTIF]F o4 gaIﬁ‘.: ﬁ,* i‘ﬁvlﬁ. B
(B = =) 5.01% (H i ) (8 iz =) 5.01% (H R

2014 = (E) 219,704 0.9523 209,229 2014 = (E) 247,711 0.9523 235,900

2015 # (E) 329,575 0.9069 298,896 2015 = (E) 270,733 0.9069 245,531

2016 = (E) 342,761 0.8637 296,032 2016 = (E) 270,733 0.8637 233,824

2017 & (E) 356,471 0.8225 293,194 2017 & (E) 282,941 0.8225 232,716

2018 & (E) 370,729 0.7833 290,382 2018 = (E) 295,635 0.7833 231,563

2019 & (E) 380,502 0.7459 283,826 2019 = (E) 303,783 0.7459 226,599

2020 & (E) 391,921 0.7104 278,405 2020 & (E) 312,176 0.7104 221,757

2021 # (E) 403,676 0.6765 273,082 2021 # (E) 320,820 0.6765 217,031

2022 & (E) 415,787 0.6442 267,863 2022 = (E) 329,724 0.6442 212,419

2023 # (E) 428,260 0.6135 262,744 2023 & (E) 338,893 0.6135 207,916

FEWE 16,543,110 0.6135 10,149,455 FEWE 11,373,903 0.6135 6,978,066
TARREIREPRE 12,903,108| |Gl s & 9,243,323
£7 AT 1.0250  |#& » F A (E4) 3,682,435
i E 13,226,124 &3t 12,925,758
AT BES 29,622 £¢ A FEFS 1.0250
AYERF R B 2,234,942 |¥EH & 13,249,341
PMEERE 15461,066| |42t} HE S 29,622
R R E 353,454 |y R F el B 2,234,942
HEEY B 15,107,612 PIMEERE 15,484,283
BoiTimid foh v dge( k) 253,736| [R:f GG E 353,454
EOLfEE 59.5 #E G E 15,130,829
Boitinad f o v die(F %) 253,736

EREE @ 59.6
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QI 19 AR L= TR S B
PP AER > AT g ARt HEE G BB L Y R
2 EVA: * 8 EVA=_1 8 & fox(1+g) x(M—WACC=T)- 3877 a4l & Ag3p 1B A 4 o >
Flod EFA23(0) MIEEHEARE - A\RESFE EVA ¢ 5 0dk ap®yiF
A i A N P A R
BEFRzZ P A HERERF 2B 51 REER EX DY A E F(Q)
FoleflEF M FEFME b R F22FE NN ENTITRFITIER TS
¥ EERZ B EGRL ST EAA L ABBRERT FESACFERY FE
FTE -FALN-HUFTA&E FEFF  WACC & £ £ 1§ EF)F & 7Facg 41
M SR 10%2 Hh o LN EBEFSIHF B AR PREAS L LY FE
%4 4-32 - {1 4-10 ¢
(<)% £+ AR5 10%g A Pl 2 P 15 § @4 4 5,800,951 # A 3% 2 38.4%:
BEOPBNAGE  FEI AR HEURE LR LPEEE -
(C)¥ £ 5% 150 10%g R Pl 2 P 185§ B8 40 4,227,281 Ao 3% 2 27.98% o
Ho g8 3 BERAE S (R 10%FE » 25§ & 16.91%) - 2= 5
R (R 10% A > R HEE B 6.23%) ~ g E (B 10% A 0 #
= g 5 i & 4.85%) °
(Z )WACC: %5 > 10%5 & » B & 2 2 5 @4 4 2,657,502 i+ = > 4% 2 17.59% -
%??“&%$£%§’é%%%iﬁﬁﬁﬁﬁﬁﬁiﬁﬂiiﬁﬁ’@%*
PLF I TR BB L S BH Y ARKRL T 4 0 NS
”é’é&iﬂﬁi*i¥E ENOR e PR SR S URRE Tl

s

TRRFTEIPRELRL > FH e REEH ARTEFRLRRT > £
R Sl
(m)F A2 D IERE S 10%ER PR o7 EH 4 351,129 & ~ o3k 2.32% -

BxoP {J%«rﬁ?ij\,%“%)\x\% BT I M - ,ufg‘»tié%;gw},
PraP@RiK2z 234 Fra@gFmehd > o gEpsd g9
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(E)% EF & F R0 10%G R R o 0 F B 4 324,027 F Aok 2.14% o

APREREIA e Y R A TR R L i Y ET AL o

(G)Ew FAE G 0 ER 10%FR - IR 2P HEE B ER S 8246 H R
0.05% -

%0432 AEEEAEF K E2 AR

B A 5 (F 2)

Ao | BEFS | R0 | REEGE | AL E | BE Y Ees R g ffﬁfg)
1 % #* 2 & [-10%| 15,107,612 | 20,908,563 5,800,951 38.40% 1
2 % S %’f * 1-10%| 15,107,612 | 19,334,893 4,227,281 27.98% 2
3 WACC |[-10%/| 15,107,612 | 17,765,714 2,657,502 17.59% 3
4 |48 %’f * 1-10%| 15,107,612 | 17,663,008 2,555,396 16.91% -
5 | =% %’f * 1-10% | 15,107,612 | 16,048,271 940,659 6.23% -
6 ”F‘: Iﬁ'—’_‘?f * 1-10%| 15,107,612 | 15,840,698 733,086 4.85% -
7 FX A% 411-10% | 15,107,612 | 15,458,741 351,129 2.32% 4
8 % & pﬁ £ |-10%| 15,107,612 | 15,431,639 324,027 2.14% 5
9 |Hu© pﬁ # [-10% | 15,107,612 | 15,099,366 (8,246) -0.05% 6
i ﬁgéﬁ:’# \gﬂg§$§ W ;;;ta?;m-*’: ¥ RFAERMPRE ETF]% -_i’r_a"’ * R HE e
50% 7,000,000
45% 38,400 6,000,000
40% —
25% __\ - 5,000,000
27.98%
30% 1— L\\ - 4,000,000
25% +—
17.59% 16.91% - 3,000,000
20% — —— A
159 1 - 2,000,000
i \ 6.23%
10% 1— 4.85% - 1,000,000
2.32% 2.14%
506 |—
-0
0%
% Thyes FE7T | WACC |Hef® |mupr |#mp | 7448 | 4872 | AeTa (1,000,000)
fgi'%'f‘_%f"gt 5,800,951 | 4,227,281 | 2,657,902 | 2,555,396 940,659 733,086 351,129 324,027 -8,246
g 38.40% 27.98% 17.59% 16.91% 6.23% 4.85% 2.32% 2.14% -0.05%

B 4-10 A F H E 2 SR A 1 RBI(HF ~)
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