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Abstract :

The research adopts Economic Value Added (EVA) as the analysis of indicators to
identify the strengths and weaknesses of the case company. and to put forward
recommendations for improvement. Exploring the reference, | establish the research
method and then combine both strategic and financial aspects following the findings
from the case study. Herewith the Discounted Cash Flow Model (DCF) estimates the
enterprise valuation of Engineering Industry. The result shows that the expected stock
value of the case company is NTD28.91 which competes with its current stock
reputation. Moreover, by using the sensitive analysis, | observe that the cost of raw
materials and Weighted Average Cost of Capital (WACC) significantly influences EVA.
The overall investigation in manufacture strategy, market expansion strategy, finance

strategy, and manager decision-making provides the reference of the case company

Key words : Economic Value Added(EVA)/ Economic profit model/ Discounted Cash

Flow Model(DCF)/ Weighted Average Cost of Capital(WACC)
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% 4-1-1 B % 2P 2000~ 2014 & hf F AT 4

BEEOG LD
£ F (04

B prd A

£ R 20094 20104 201148 201248 20134 201448
by ETA 1,918,678 2,104,574 2,130,068 2,026,319 1,975,388 2,194,430
7%k |4 v § (597,663) (804,934) (862,467) (862,169) (791,828) (568,709)
FET & 1,321,015 1,299,640 1,267,601 1,164,150 1,183,560 1,625,721
AMA RS IR A 3,104,720 2,778,342 3,209,200 4,370,537 4,811,581 4,543,785
AvEFARLE G 16,501 14,152 16,868 42,569 36,960 8,906,
FEL>FTEFEEEY) 4,442,236 4,092,134 4,493,669 5,577,256 6,032,101 6,178,412
ik 0 0 0 0 0 0
FEL FEEHEPE) 4,442,236 4,092,134 4,493,669 5,577,256 6,032,101 6,178,412
RELEHRT 8,803 0 0 0 0 0
LSRR Y ¥ 4,451,039 4,092,134 4,493,669 5,577,256 6,032,101 6,178,412
wA 1,502,702 2,026,023 1,870,101 1,694,826 1,714,632 1,747,051
WA R 0 0 0 0 0 0
sl (92,394) (5,281) (15,736) (54,651) (73,554) (67,868)
AEERE 1,410,308 2,020,742 1,854,365 1,640,175 1,641,078 1,679,183
Frafling§ 3,040,731 2,071,392 2,639,304 3,937,081 4,391,023 4,499,229
KFLATE 4,451,039 4,092,134 4,493,669 5,577,256 6,032,101 6,178,412

% 4-1-2 % = 2 2009~ 2014 +# en NOPLAT #

BERGFRALP
BY RN EL RBNOPLATIF §
Hioard B a
& B 20094F 20106 201145 20126 2013F 20145

6,642,347 8,267,127 7,393345| 8,197,918 7,637,275 7,805,552

(5,948,462) (7,383,009)|  (6,959,470)] (7,807,608)]  (6,951,682) (7,051,425)

(289,095) (276,643) (293,863) (313,644) (380,829) (460,426)

(173,597) (216,469) (206,789) (238,913) (208,958) (223,596)

231,193 391,006 (66,778) (162,247) 95,806 70,105

EBITA 254 8 fi (19,153) (49,465) 157,973 26,031 (14,199) (14,996)

s 12,270 87,113 (10,455) (38,915) (18,903) 5,686

NOPLAT 224,310 428,654 80,740  (175,131) 62,704 60,795
EBITA:#7 # fa.

R E ) 15,262 62,286 29,237 (31,221) 8,993 8,822

ELE Y 4,668 5,585 104,493 8,426 9,294 14,209

A EE g P (777 (18,406) (291,703) (3,235) (4,088) (8,034)

EBITA:%5 ¥ fi 19,153 49,465 (157,973) (26,031) 14,199 14,996

il Kl

ik 168,964 430,066 (16,878) (163,378) 51,687 32,419

A () i Ao 12,270 87,113 (10,455) (38,915) (18,903) 5,686

bR R 0 0 0 0 0 0

BRIl 181,234 517,179 (27,333) (202,293) 32,784 38,105

EREBHILE Y 52,340 39,478 (61,136) 44,556 68,245 68,114

AR AL (663) (912) 814 (466) (14,827) (15,900)

KT AT @SR 232,911 555,745 (87,655) (158,203) 86,202 90,319

de () 15 22 L 4T (1) (8,601) (127,091) 168,395 (16,929) (23,498) (29,525)

NOPLAT 224,310 428,654 80,740 (175,131 62,704 60,795
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ST OF & & A (WACC)

TaF &3 A(WACC)?E » 4rd 413> BE 2P 4 TiF 44 4
(Weighted Average Cost of Capital ; WACC) &t & 2 58 40T ¢

WACC = R, xW, x(1—T)+ R, xW,

LSRR

FR(E A+ AR E)

1 ord=f1 4 %
2. Wd=¢
3. WA BRAP P FE Lo

4R &R TIO f

5. HEFT &> A =EEH AP HILG)H RIS E F o

WACCT & P 5 0 &b % (372009-20144 3% £ 4% = i 7 > R B iz L
PEF A S AET B ED BRKEFFHEE KPBE > a2 Hipdd d 2009

# 26.58% ) 2014 & 123.16%f 7 3.42% T 2 F £ & ATE M 0 ol —"‘;K K ig = de

BIISF &2 AT R o

#4-1-3 % o 72009 ~ 2014+ f£ T 325 £ = ~(WACC)

AEA AL SRATAC 0 WI0E DIE PORE_[0BE 04
AFESHAW) 1.88% 280 L0 L3 L8 193%
RHEBEEN 10T% e oo ol mA  74dew
B B8 06 o0 1600 lem 213
Rk EEESAA Y 1.22% Lol 09 0sm L1 113
ERE S B 44% D B35k
EEAEE () 26,50 I 050 W 28T I
AV ARREGE

FEFARRAMEELL TRMBREAOFPIIDOYERENT M PR GR

BLkg o A R

= \’JE%ZZ"L’]‘]%‘VT’

s LR AP EINE

ﬂfré}?’fﬁ‘l’é * e



LY
0
i
A
i
F_L
-k
\_
e
) -—
\\ m

L - S AT AR & R e
7 A eI £ 7F & =NOPLAT-% 3 3 =(NOPLAT+37 )-(Z L F+i7 )
SREAE-SHT
2414 S BEOFPVARBEMESTE > N2 NLT Fhme R
e L HANEL I Y FNRRAENE  FELIPEKT > A F FE R
%2 7% 1 20104 £ 2014 3 L et} 4355 [ PR £ R ke
2

Ty ALnE2014E L ERME AR L KEB T LAY F4cd A KER

I
# 4-1-4 BioF 2010~2014 7 A e & & ot 8
BRLPF AL
d REmE (FCF)z*l
B iard e A
E B 20104F 20114 20124F 20134F 20144

NOPLAT 428,654 (93,017) (175,131) 62,704 60,795
ki 276,643 293,863 313,644 380,829 460,426
LR EnE 705,297 200,846 138,513 443 533 521,221
FET ECH )R 21,375 32,039 103,451 (19,410) (442,161)
FAL 49,735 (724,721) (1,474,981) (821,873) (192,630)
FoFA | REFEC )RS 2,349 (2,716) (25,701) 5,609 28,054
L PFH 73,459 (695,398) (1,397,231) (835,674) (606,737)
FERDVARLESE 778,756 (494,552) (1,258,718) (392,141) (85,516)
BEGAR)ET 0 0 0 0 0
fdmenE 778,756 (494,552) (1,258,718) (392,141) (85,516)
AFEREE 229,149 (36,698) 5,032 (8,382) 29,525
s 414 T 912 495 466 14,827 15,900
ARG R A e GR )
RELFPARERE 1,008,817 (530,755) (1,253,221) (385,697) (40,092)
LR RS sk W ST o

FisflL g 39,478 37,157 44,556 68,245 68,114
BRI 4) 969,339 (567,912) (1,297,777) (453,942) (108,206)
B

LE P (5 7 ATR)
B AR AR &R RE 1,008,817 (530,755) (1,253,221) (385,697) (40,092)
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< 2 ROIC 14+ &
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AN
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=

= 2

R PR TR

RiEa

FHFEET e i #ROICHe AT R L 47407
1. BEIPH N FAEPF T541.86% FF 5P K O s 1A
RN/ S
2. d EBITASIR & f 5 X~ rBERLOFIR 7 AR Bob5E ¥ T R
FLp TI3oE ©£15.66% > o2 £ F 7 fi‘af‘p 17%H i< o
3. d %’@s‘,@‘%‘}’liﬁfi‘? é AR A ié“%?'liﬁf",lf 72010+ £ 3R 2 43 (4.73%)
b 222011 F B 40 Far e flis sy ek A o
4. d R T A HE S %‘20134% ~2014 & ~ § '3 t(d 182%"% T
137%~129%) °
# 4-1-5 B % = 2 2010 ~2014 & » F 2 F ' 5 2 ROIC 7 f#
F A FREMF(ROICKH &
Eiogrd A
£ B 2106 20114 20124 136 004 |G
NOPLAT 428,654 -93,017 -175,131 62,704 60,795 56,301
Ei ¥ 85 FA(0) 4,442,236 4092134 4493,660|  5577,256 6,032,101 4927479
£ F + P (ROIC) 9,65% -2.21% -3.90% 1.19% 1.01% 1.15%
ROlCz}fr;;
ROICi (NoPLATIC) 9,65% -2.21% -3.90% 1.12% 1.01%
EBITAR. & fi.5 (EBITAR & 2 #/EBITA) 12.65% 17.00% 16.04% 14.82% 21.39% 15.66%
B KR £ 3 SROICI EBITANC) 8.78% -1.63% -3.61% 1.72% 1.16%
FESE{IR S EBTAY £ 0) 4.73% -0.90% -1,98% 1.25% 0.90%
CFEAAGY 89.31% 94.13% 95.24% 91.02% 90.34%
CFERTEN 2.62% 2.80% 2.91% 2.74% 2.86%
AR EA R S S 185.73% 180.67% 182.43%|  136.94% 129.40%
CHET R EEO% 15.72% 17.15% 14.20% 15.50% 20.83%
CATF ARG lé%‘ *;‘/i for % 33.61% 43.41% 53.31% 63.00% 58.21%
CHTHETAEFRY L% 0.17% 0.23% 052 0.48% 0.11%




7 ~ &9 (Economic profit)

Al 4 ROIC 22 WACC &

LB 1LR 2P G S R

e dch FEFR NP HE - EREHRR EHE o SAIBLE AR R

LR PIE I
f5# Fé‘“‘,/f. 7 2010

b BB e e d 2416 kP BEAP

ZE > i3# ROIC chi# ¥ - e ¥ LB % 2 7 22013&~2014& iv4 ¥ 4 ik

LT TR
£ R AV BT 2 ROIC % i WACC & ¥ 7457 »d B %2
7 1 ROIC 47 iz

R AR

Y RIS

25
=

Bef h Bk k A 4 o

ALw g R > HFE ROIC endds = ;'ziﬁ{“i% (G

foE R

WACC =6 > RIAF UEREFCR LR Bl fROFTES A BREE D
FTear  PERFAZHFALFLFEMA R GEaEH 4 2% ROIC #

,J\ °
24-16 BH P L ESHRJIEZ Y
g 010% 0L 2014 013 0144
NOPLAT 408,654 9007 531 e 60795
IC 4,092,134 14936091 5,577,056 6.030,100f 6178412
ROIC 0,65% 20% 390%  110% 1.01%
FCF 1,008,817 5307550 -1253201) 3856971 40,092
WACC 3.68% 3.00% 2409 264% 2.60%
Spread 5.97% SRU 6% -15%]  -159%
EON-E 4.44).036 109,134 | 4493669 | 5577.056] 6,032,101
EP 265,098 215,961]  -284,013] 84,717 95,942
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BB EE - Y RE o ¥ b A AIFR R A 2015~ 2025% - 4 F 4

T~

S YKo r ST Bau F (4-2-1) ¢
(= )% *ie»
KEE2 - RDEFRBE DR K g > A2 FRIB RS 70l [~ 23
* & 80 E A9y 2010 ~ 2014 & 0l Bjz » EEE S & #cF 0 37 2015 ~ 2019
£2 B EHEAEFL50% O EEKBELST A 2020 £ A=W 2T
2020~2025% 2_ = E 4 & 2 K F 51.0% o 380> Fl 5 A B a¥E ah K 52015~
2019& #p -5 ¢ WL P T F g D 2 ECFAGM RIBA BT - 7
PIECRIM B E % SE & £500-
()FEF*
42015 ~ 2019 & F& 2 Py EF v S G 0 i} FfCLEEABY% 0 G A
SEFES A D T Y ICEF8I% - AL FER Y h 0 A

@R K E AT L R R
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RAR AP SR AT BB G T o AT AL B AGR AF B %
%

d AT BERBR ST P 2020 £A2 T FERY 0 £ 2019 2 4 & 2R

B el%iTs g 2B

LI IR AR g bR RdEE A KRZ EE TR AT 0 242-1F
2015 ~ 2025 3 5 & £ 78 P b E o ~EEE X > £4-2-25 36 2015 ~ 2019 #4F
F4 0 442353 % 2015 ~ 2019 £ F A F £ 0 £ 4-2-4% 7 2015 ~ 2019 &
NOPLAT » #4-2-5% 3¢ 122015 ~ 2019& # 7 4 #.F & » 4 4-2-6 % 7 5 2015 ~ 2019
TARRLEIRE 2 £4-2-7T5 37 52015 ~ 2019  EH~ H~ F A F 2 ROICHT
i35 4.4-2-852015~2019 # WACC higiplis % » 12 2 £4-2-91 % 2 £ 2015 ~ 2019
£ 3F i3 5 A (EP) - B4-2-1% 2015~ 2019 # 7 ROIC -~ SPREAD £ WACC
AREH -
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#4-2-1 2015~2025& g H4F 5 & L8 P by Hler EEW F
H H i S A TEC TR
20144 [20154E 20164 20174 [20184E  [20194F  [20204FE~20254F
ERERWARESR 2.20% 5.00% 5.00% 5.00% 5.00% 5.00% 1.00%
BERIRE 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%
R R A s S 81.30%|  80.00% 80.00%|  80.00%|  80.00%|  80.00% 80.00%
HEAT/E¥HE 4.52% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50%
B e 4.52% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50%
PR E A 1.74% 1.74% 1.74% 1.74% 1.74% 1.74% 1.74%
B 0.82% 0.82% 0.82% 0.82% 0.82% 0.82% 0.82%
i as e S 0.31% 0.31% 0.31% 0.31% 0.31% 0.31% 0.31%
PELAIFE - W 6.10% 5.80% 5.80% 5.80% 5.80% 5.80% 5.80%
FIE A /S 0.04% 0.04% 0.04% 0.04% 0.04% 0.04% 0.04%
HEW A SEE 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03%
FlE BRI 1.37% 137% 1.35% 1.35% 1.35% 1.35% 1.50%
HEBH/EEE 0.37% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%
EFE% 9.66%|  11.00% 11.00%]  11.00%|  11.00%|  11.00% 11.00%
P 0.90% 2.34% 2.34% 2.34% 2.34% 2.34% 2.34%
R 2.600%|  2.600% 2.600%|  2.600%|  2.600%|  2.600% 3.500%
BEREHTHE 21.39%|  17.00% 17.00%|  17.00%|  17.00%|  17.00% 17.00%
ki lwaN A 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.10%
K SR 3 BEEE 5] Nil Nil Nil Nil Nil Nil Nil
BB B 2083%|  14.53% 20.53%|  2248%|  20.10%|  18.62% 16.00%
LAY S 1.16% 2.48% 2.90% 3.04% 3.04% 3.04% 1.00%
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% 4-2-2 2015~ 2019 # g G 4p ¥ % Hi+:#=
R 20154E(f) | 20164E(f) | 20174E(f) | 20184 (f) | 20194 (F)
oA £ 5.00% 5.00% 5.00% 5.00% 5.00%
WP R 2% 2% 2% 2% 2%
¥ Egr 24 8,195,830]  8,605,621| 9,035,902 9,487,697| 9,962,082
F¥=2 (7,294,288)] (7,659,003)] (8,041,953)] (8,444,051)] (8,866,253)
4 AL (6,556,664)] (6,884,497)] (7,228,722)] (7,590,158)] (7,969,666)
B (368,812)]  (387,253)]  (406,616)]  (426,946)]  (448,294)
e (368,812)]  (387,253)]  (406,616)]  (426,946)]  (448,294)
FEXA 901,541 946,618 993,949 1,043,647 1,095,829
wER (475,358)]  (499,126)] (524,082)}  (550,286)]  (577,801)
¥Eg (234,776)] (246,515)]  (258,840)]  (271,782)]  (285,371)
HepHE A (142,425)] (149,546)). (157,024)]  (164,875)]  (173,119)
B (67,013) (70,364) (73,882) (77,576) (81,455)
s H (25,338) (26,604) (27,935) (29,331) (30,798)
¥EE 191,407 200,978 211,027 221,578 232,657
FEUA 2,954 3,102 3,257 3,419 3,590
HAtr A 2,054 2,157 2,265 2,378 2,497
FE T B3 5,008 5,258 5,521 5,797 6,087
FESZH (112,283) (116,176) (121,985) (128,084) (134,488)
HoAth gLk (20,490) (21,514) (22,590) (23,719) (24,905)
¥EAL L (132,772) (137,690) (144,574) (151,803) (159,393)
Fra i 41 63,643 68,546 71,973 75,572 79,351
TR A (10,819) (11,653) (12,235) (12,847) (13,490)
> ffs % 4l 52,824 56,893 59,738 62,725 65,861
el b ik di 153,727,900 153,727,900 153,727,900 153,727,900 153,727,900
EPS 0.34 0.37 0.39 0.41 0.43
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% 4-2-3 2015~2019 &3F & F A f # %

"=

% B 20144E | 20154E(f) | 20164E(f) | 20174E() | 2018%E(f) | 20194£(f)
& i B B

T
BeRAERS 162977 200077| 1082233 457869  604256| 483815
U R 731576  550000) 650000  850523| 810000 810000
L ol o0 15000] 15000]  15000{ 15000
e 1191308 601180 733zer|  soszr|  soszr| 803z
BB, 0 1457 1457 1457 1457 1457
R 108479 55154 55154  shs4|  ShAs4| 55154
HitRE%E o 16873  16873]  16873] 16873 16873
AR ERTE o 19509 155509 155509 155509 155509
B SEE o osso] o439  04319] w4319 w4319
L 2104430 | 1777655 2800958 | 2447017 | 2552981| 2432540
EIHLE o o] 2| | 2| B
BEnE 0 0 0 0 0 0
i weam2|  msa2|  wmsd2|  wssn2|  asan|  ws3n
) 1848003 | 1848003 1848003 1848003 1848093 | 1848093
el 4984977 5234226 | 5495937 | 5710734 | 6059271 | 6362234
0 17895| 17895 17895 178 | o 178%B| 1789
AR BE, 8,446 8,446 8,446 8,446 8446 8,446
HitEELE 220023| 230023 230923 230923 230923 230923
i e 0 0 0 0 0 0
Bk R E S 7547706 | 7796955] 8058666 8333463| 8622000 8924963
BT 3060653 -3545011 | -4044137| -4568219| -5118506| -5696307
&N 65732 19683 7,750 7,750 7,759 7,759
EEREHE 4543785 aomigar| 4022288| 3773003 3511253 3236416
it 0 0 0 0 0 0
S 10251 10500] 10801  10501] 10501
B o 13009] 10794 8,999 7574 7519
B ERAE RS 67,868 3,049 3,049 3,049 3,949 3,949
HEHE w0974] 14260 14260 14260 14260 14260
HiEESS 108842  41509] 30504  a7r09|  362s4| 36229
0 0 0 0 0 0
L 6847057 6132300 6902254 6205538 | 6136802| 5741413
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H 4 4-2-3 2015~2019 Ep s T AL F & i

& K 3P M |014F 0056 [20164()  |2017/(H)  [20185()  [20194(H)
& it #® H 0 0 0 0 0 0
MEAR 0 0 0 0 0 0
SRS RE R 2043832 | 2146024 2253325| 2365991 | 2484291 2608505
EfimE AT 04946 |  149967|  149067| 149967 |  149967| 149,967
BTSSR 318398|  410000| 1062646  42L767| 570456 425393
BT 0| 16678 16678  16678| 16678 16678
B2 0| 86818 86818  86818| 86818 86818
L 214,005 1,002 1,002 1,002 1,002 1,002
HiftREIEE 36306 13815  13815| 13815 13815 13815
BB 2707487 | 2824304 3584251| 3056038| 3323027 3302178
0 0 0 0 0 0
AR 0 0 0 0 0 0
EIfEK 2332939 | 1634731| 2019173 2086478| 1721530 1435224
TRl 0] 10265 19265  19265| 19265 19265
BEFIRAEERD 21512|  -166030| 454533  -680681| -884173| -1115178
RifEEA 2360451 | 1487965| 1583905| 1425062 |  856622| 339311
HAr& 0 0 0 0 0 0
Kttt 32068 20157| 20157  20157|  20457| 20157
Hftgss 32068 20157  20157| 2057  20157| 20457
0 0 0 0 0 0
AR 5100006 4332426| 5188313 4500257 | 4199806 | 3661646
0 0 0 0 0 0
e 1537279 | 1537279 | 1537219 | 1537219 | 1537.279| 1537279
BARLH O46L7|  OABLT|  O4BL7|  G46LT|  94BLT|  946L7
FRET R 15155 | 167979  224872|  284610| 347335 | 413196
EELH 120077 129077|  120077| 129077 |  129077| 129077
FHEE 46341| 13922 | 3902  95795|  155533| 218258
Al 2419 52824  56893|  59738| 6275|6586
B 0 0 0 0 0 0
0 0 0 0 0 0
L 1747051 | 1799875 1713941| 1794281 | 1936996 | 2,079,768
0 0 0 0 0 0
BB AL 6847057| 6132300| 6902254| 6295538| 6136802 5741413
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& kT #(2015-2019)% §

i#

BB EG R ( NOPLAT)3* &

L LB E RN

FE 20154F(f) | 20164E(f) | 20074E() | 20184 (f) | 20194 (f)

LA 8195830 8,605621) 9,035,902 9,487,697 9,962,082
LR (7,294,288)  (7,659,003)| (8,041,953)] (8,444,051)] (8,866,253)
#ER® (475,358)  (499,126)]  (524,082)  (550,286)  (577,801)
R (234,776)(246,515)]  (258,840)]  (271,782)|  (285,371)
EBITA(fi# & # #iél %) 191,407 200978 2110271  221,578] 232,657
EBITA 7 i (32,539) = (34,166) (35875). (37,668)]  (39,552)
g E -63,919 0 0 0 0
NOPLAT 04049| 166811  175152] 183,910 193,105
EBITA:1% @ £

SEREE L) 10,819 11,653 12,235 12,847 13,490
EAR Y 18,586 19,223 20,184 21,193 22,253
23 o i 3,134 3,291 3,455 3,628 3,809
EBITA#2 19 fi 32,539 34,166 35,875 37,668 39,552
EIA R

%9 52,824 56,893 59,738 62,725 65,861
b () ha R A i -63,919 0 0 0 0

ol By

AR -11,095 56,893 59,738 62,725 65,861
R RETLE 93,195 06426  101,247]  106,310] 111,625
BoERE AL O -2,452 -2,574 -2,703 -2,838 -2,980
BEATEm 79648]  150745]  158282] 166,196 174,506

b ()R A EEE () 15,301 16,067 16,870 17,713 18,599

NOPLAT 04949 166,811 175152  183910] 193105
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# 4-2-5 % 27 2015~2019 #FF B F A 2

EYEED

A KT #(2005~2019% »

2
FA(0)3§

Bt iva

F 0I5 | 20165 | 20075® | 20185 | 2019&(0
nEEET A 1,777,655 2800958 2447117 2,552,981 2,432,540
7k AL | 586,665 -1,004570|  -416,088]  -646,192] 578,095
YET4 1,190,990} 1,766,387 2,031,030]  1,906,789] 1,854,445
EMA R Rd 4211621 4,022,088 3773003 3,514,253 3,236,416
dvyEFARde 14 17403 15398 13603 12478 12123
FEAFEFE AL ) 5,480,020( 5,804,073 5,817,635 * 5430219 5,102,983
ik 0 0 0 0 0
FER FEEEFR) 5,480,020]  5804,073] 5817635 5430219 5,102,983
AEREHRT 3,94 B Hwl  BH| B
RFARTE 5,515,062 5,840,015 5853,577] 5,466,161 5,138,925
38 ¥ 1,799,875 1,856,768 1,916,506 1,979,231 2,045,092
TR R 0 0 0 0 0
a4 67868 -394 -39 -3940 -3,949
AEBEE 1,732,007 1852,819] 1912557 1975,282] 2,041,143
Fiaqlimt g 3,783,956] 3,987,197 3941020  3490,880] 3,007,783
RFAATE 55150620 5,840,015 5853,577] 5,466,161 5,138,925
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4 4-2-6 % 27 2015~ 2019 &£ 3F & 7 4 s £ in

(i

BEnpg AT

6 ART & (050195 d R4 (RO E

B frd s

FI ik 20168 () 1T () 20188 1) 2019
NOPLAT 04 949 166,811 175,15 183910 193,109
ith 475,358 199.1% 524,082 550,286 577 801
S R4t 570,07 665,938 99,234 13,19 770,00
JEF ()R 434731 (575,97 (264640 141 5,344
Fhid) (203.200) (19781) (479) (88537 (300064
E0FA dREglA)E (8497 2005 1,755 145 5
SRFE 2804 (653179) (537,644) (628Tf (250565
FRETApRENE 793,341 (15728) 161,590 571,305 50,341
FAARAF 0 ) 0 0 )
iR 798,341 (157,242) 161,590 571,325 50,341
AyEnding 1267 4185 (16,870) @]~ (185)
RS 245) 2574 2108 26% 2980
Ry hasgnlE)
REirERdnd 808,468 (106815) U748 556,450 504,722
pyit kg
fiflig 03,195 0425 10147 106,310 1165
LRI 115,273 (03240 4176 50,140 303,007
Al
LR (5 f47%)
LIS o e .41 808 468 (106,815) 147423 556,450 504722
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% 427 B %

2015~ 2019 # 7 & » F MEFY K 2 ROIC 7z

ETOLT

fh A kT #(015~019)4% » F 4P $ (ROIC)§

BEiogrd fua

FI 20154 (f) 20168 () 1) 20186 (f) 2019 (f)
NOPLAT 94,949 166,811 175,152 183,010 193,105
Er 4850 FH(0) 6,178,412 5,480,020 5,804,073 5,817,635 5,430,219
% § 449 % (ROIC) 1.54% 3,04% 3.00% 3.16% 3.56%

ROIC #4732

F I 20154 () 20164 () 0174() 20185 () 2019 ()
ROIC (NOPLATIC) 154% 3.04% 3.02% 3.16% 3.56%
EBITAT & fi.% (EBITAR &+ £EBITA) 17.00% 17.00% 17,00% 17.00% 17.00%
AER £ 45 ROICI EBITAI) 3.10% 3,64% 3.61% 3.19% 4,26%
FESFHRFEBITNG £k) 2.34% 2.34% 234% 2.34% 2.34%
cFEA A% 89.00% 89.00% 89.00% 89.00% 89.00%
FER N 2.86% 2.86% 2.86% 2.86% 2.86%
B FAREE (o074 132.65% 156.01% 154.72% 162.08% 182.25%
FEFEEREEO% 14.53% 2053% 20.48% 20.10% 18.62%
CALFAERE YRR D 52.12% 46.74% 41.76% 37.01% 32.49%
AU YETARTRY EEO% 0.21% 0.18% 0.15% 0.13% 0.12%
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% 4-2-8 BEx

7 2015 ~ 2025 & 3 i 4c T 195 & & » (WACC) %

HIEEAEHEIIEE SR AWACC:
7 & T35 2015~2019# {436 iz |2020~2025% {4 3f iz
BEESHAN) 2.17% 3.35% 2.70%
A EEREE W) 83.63% 70.91% 75.00%
PR Tax 18.04% 17.00% 17.00%
MRBEESHRA % 1.28% 1.97% 1.68%
MEZRE SR (re) 8.09% 6.00% 6.50%
IR E Rz iEE(We) 32.02% 25.47% 25.00%
HIFEEEE SRR AR (WACC) 3.46% 3.50% 3.31%
7 4-2-9 1 % 2 @ 2015 ~ 2019 # 7 fp i AT B (EP)
20154E(D) 20164E(f) 20174E(D) 20184E(f) 20194E(h)
94,949 166,811 175,152 183,910 193,105
6,178,412 5,480,020 5.804,073 5.817.635 5.430,219
1.54% 3.04% 3.02% 3.16% 3.56%
808,468 (106,815) 147.423 556.450 504,722
3.50% 3.50% 3.50% 3.50% 3.50%
-1.96% -0.46% -0.48% -0.34% 0.06%
-121,284 -24,979 -27,980 -19,697 3,057
4.00%
/“-
3.00% /
2.00% /
1.00% —ROIC
— WACC
0.00% : L ' L Spread
0155 20165  201742()  2018EE({)  20194()
-1.00%
2.00%
-3.00%
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=~ Tgﬁix%@_

L

A2 L E SR F]F ;Y (value-driver model) k3 & 3
(Continuing value, C.V.) » ¥ ¥ B %k o @ R ifd - DG FHRBE R G H
2P PEHEY
# ¢ NOPLAT,,, =% 76 |8 B {4 % — & NOPLAT &t 4 -k %

g =~ 1 NOPLAT 35 8 & £
ROIC, =% #74% 37 ¢if #) 47 i 5

WACC =+t L 457 & & 4

(D)1 EATIRZ 2 R ETEFTREZ;E SRR E

*2 22020 # 17 1 p SApplendcEl Bx oI E BTG

FEHEIES B EE KN S 2891 A(ded 4-2-14) o H R A it 4o

L
Lof &b K aia (o e GRRI 8 0% - &) NOPLAT &
# FINT$204,690 (i =) o

4_2026

2. BH PR & WACC ehifid chir T I0F & & & 5 347%(4- %
4-2-10) > 22 RE AL KRBT ARBR 2T OF AL ST ER %

g Bp endg i o

3. Y FE L ANROICHRFTRFS): 4.06% (ot 4-2-10)> B % 27

7]

LB FFRER AR R TR ETF R A e FF R Y

WAAH > BEAABRTAE TR R T BT B IR TIRT

ﬁ

%iﬁif—t‘ *"Tnb_g.|4m‘|1 ’#g

M AR NTFIER > FIM AR BRANFEF DT S
0.98%(4r % 4-2-11)
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4, #EF(g) e FIAER 2 WMEES G AT RI L aEg R
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% 4-2-10 B % = & ¢ #(2020~2025) 5573472 (EP)

0206 (F) | 202UE(R) | 20226E(f) | 2003%(T) | 2024%(F) | 20254(f) O

NOPLAT 194988 1980|  198811|  W0I| 7| 20460

IC 5,102,983 4858411 48745101 4890,769 4907,192 493778
ROIC 3.82% 4.05% 4.08% 4.10% 4.13% 4.16% 4.06%

FCF 922,580 068,099 675,39 682,160 688,991 695,891
WACC 331% 3.50% 3.50% 3.50% 3.50% 3.50% 347%

Soread 0.52% 0.55% 0.58% 0.60% 0.03% 0.66%

) 26,29 26,846 28,003 29,574 30959 32358

% 4-2-11 B & = 2 ¢ Hp(2020~2025)NOPLAT g 8]
BERGF AP
¢ #1 (100~105):% 4 & 418 )8 3§ K 14 # B (NOPLAT) ¢ 7l
L R
& B 20204E(F) | 20214F(f) | 20224 () | 2023%E(F) | 20244E(f) | 20254 (f)

¥EER 10,061,703| 10,162,320] 10,263,943| 10,366,583| 10,470,248| 10,574,951
FELA 1,106,787  1,117,855) 1,129,034  1,140,324] 1,151,727 1,163,245
T E (583,637)]  (589,531)]  (595,484)]  (601,496)]  (607,569)]  (613,703)
FEF (288,225)]  (291,107)]  (294,018)  (296,959)]  (299,928)]  (302,928)
EBITA(f # A # #r4l %) 234,926 237,217 239,531 241,869 244,230 246,614
EBITA:#7 {8 i (39,937) (40,327) (40,720) (41,118) (41,519) (41,924)
NOPLAT 194,988 196,390 198,811 200,751 202,711 204,690
g 0.98% 0.98% 0.98% 0.98% 0.98% 0.98%

St R P 2020 EA= T ~ 4L TH 0 2 2010 & 2 AR E IR e 1% 1F 5 (6 L E 2 4B o

% 4-2-12 B % = @ ¢ ¥ (2020~ 2025);1 d & s & TR
BERGFF AL
# (2020~2025) f ¢ mﬁ-,,.x_(FCF)sgsz'J
Hioard i~
F B 20204E(f) | 20204F(f) | 20224(f) | 20234 (f) | 20244E(f) | 20254 (f)

NOPLAT 194,988 196,890 198,811 200,751 202,711 204,690
7 583,637 589,531 595,484 601,496 607,569 613,703
*R&ing 778,625 786,421 794,295 802,248 810,280 818,393
FET A )R 244,572 (16,099) (16,260) (16,422) (16,587) (16,752)
FaLd (100,617)]  (101,623)]  (102,639)]  (103,666)]  (104,702)]  (105,750)
pdREnE 922,580 668,699 675,396 682,160 688,991 695,891
7f fz 2025 & 2. NOPLAT % NT$204,689,982 » gt 5 K#p » F %07

b R HEATE SRR o g M AR By R 1T
£ 7 ¥ ¥ 7 NOPLAT 3% s 8-k % 809% » ¥ NOPLATt+1 =

[PEEHE
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NT$204,689,982x 80% = $163,751,985 > fg#p ek £ 5 5 0.98% » @ ¢
ROICi % 4.06% (2020~2025 & L3575

SN EPES

)

% 4213 B % >

o eh
4.069% )
7 4§ & (CV=Continuing value)* &

» WACC=3.47% (i&&§ F
dvd 4-2-14 -

N
B-N

! '4 §4 ""f"f ,[*3,2- FJ-

F ‘§ T%i 8

(=) # fcac3ICV

CV = NOPOLAT ;.1 * (1-g/ROICi) / (WACC-g)

$4,986,427,515.83

z_ A2

{H’(;t

()1

| CV (i2x ROICi—WACC)

CV = NOPLAT ., / WACC

$4,719,077,384.78

PP E= 4,852,752,450.30
FOMHABID TR ER: S EPFLBERETAORNTE- HREE BE
PR E R AT S R B B Ol A

EIEE B EF 05 2891 ~ o
# 4-2-14 BER O ERJIBZ TR B % H oo A
£ R g WACCY% | 3R 71+ | SAJIEBRE
20204F % 26,296 3.47% 0.8227 21,635
20214F /8 26,846 3.47% 0.7860 21,101
20224F 28,203 3.47% 0.7594 21,418
20234Ff 29,574 3.47% 0.7337 21,700
20244 f 30,959 3.47% 0.7089 21,948
20254E 32,358 3.47% 0.6849 22,163
2 & N 4,852,752 3.47% 0.6849 3,323,872
OBEFI B E 3,453,835.45
HE%)J&}\ SR 6,178,412.00
e 1;@ 9,632,247.45
E AR E 9,632,247.45
JEk: B T .%\ = (3,080,366.83)
fE 2 (E(H 6,551,880.62
B 226,611,097
et (HE 28.91
(= AR 12 47

A2 AR A A 92 - g(NOPLAT = £ 5) - WACC % %]+ ig {7

R AT o d £ 4-2-15

R E ko K2 G T

. “é

57 &

S s N 5 , B »
BB RE ST ER 1% B D i & g

*(WACC) © & ¢ it & 4

CERN



BB o B R A AR 0 1%rg R o et @ Bk o f ik

bAiE 3122% 0 ot RSP Ak 2P il Bz b § AL 4
EREQEAL SRR N S
HBF2OREW ARFEI A2 5 > A2 0L BHPREE 2 (3
%ﬁi*ﬁ%éﬂﬁﬂ°ﬁi’%‘?5% ERGEEA N S A

h

I
S
A=
&

hE B2 R AR LD L BT RT K AR o
BRI R 0 AV ARREEFEI L EF LA E 2 A RR
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