Enterprise Valuation in the Fitness Equipment Industry

-The Case Study of J Company

hERE I ERE BL

ISR C AR | S S

¢ Ea [ 104 £ 6



& o R AR A BRSPS A S S
SmEtREREREE

AR MBEAEAN RIS _RAKF B

pritz (b x): S8R EEMAEEXOCEBRMEFE- LT 2 F
»’%{@J

(3tx) : Enter puse Valuatlon in the Fitness Equipment

Industry-The Case Study of ] Company

BARERUEE  FAORAL A ARE




RH A SR S P T IR ER AL BAE

AA TR T PR e G 02447018 Yo e T M

M & o BB » AAZR A La LB AL R B IBA

REZFTF - BZHBEELAEFEMHEEIFTRTH » AAM

BATHE A BT A Ik AE AR o 5708 4 224 1R 38 9 S 40 oy 2 iy AR

HZAR R AALIA—BAE R L o

. .
SHA % @( fﬁ? (%4%)

TERE (o4 F b A 24 B8




s

~

2%

KR ARE T RO EATE O RFIEY H WA A B L X 5 5 AT~ BT e
£HE I I R %a&k—gjgrs;;i; v BE AL pRR PR A M A T
4 g o RA 0 R R F AR A RIS 2 REEPE T s 2 o deil R4 &

Foentsdg o MR UG F o RS PHRS A A 0 EA A1 P Bk

o

E b OEf R A A E g ¥

e EAIR Y F RS BRI BB L - D EH e ) B g B R

LS E AR e ER TP L AR SR AR R W

&
\\.‘.\

AEERBYFE (4F AR EE HN DY SR a0 LB AR

Botos o R EE A FHa E

RACFERFLEA -RAEE R F R -Firpd PRI 8- FHz i1
EEEORE TR EEF VUM AM AL Eom b Koo kb oenF |

| %
ke
s
En)
T
s

SEEE AR PE A o g Y s B o pp R SR EEE m
el HEBEL - gL S EREL MRt gL IR L 2y

B A Lk b R RS2 b4

%
ZARRE & R AT 1 L Ao > e PR RSP b et SO (TR0 TR e

Fi
e
~;m
-—r
x
:%F
i
5
e
o,
‘.'xr
;&
=
=
=
-
Vq)
W
o
R
Rl

* Y R B § - # G EMFA
67 FE - FREETEVEIE - FERAGAELLENLRE B o F
TR E R eR o LA F A iAo o

FLACTE H RS
Kb = FpAas & gt

¢oE R 104 £ 67



#F &

AT BEFAL NI T E L FLMBETR A T AR LR R A
P AE Y o Eadrl R R apd ik R o IR &0 £ 47302 (Discounted Cash Flow
Model, DCF) 2 i 4c % i& ;2 (Economic Value Added Model, EVA) » 4c F % = & 53X
i 5 4 47 (Scenario Analysis) » =% B &)= & 2 £ £ § & % @R 144 17 (Sensitivity

Analysis)$; &) B & = 2 B & ¥ & 56 F]+ (Key Value Drives) » £ 202 & A kg T ¢ & |

»

AN ’iy
w2 5 e

7SN B MNP HIERI A L2 B A BE AP

T
sy

23 f%,’
BALAEEEEY ERFL I LEEHFRYE - A SHETREEAITH NEE
Jo P4 EERE F1F 0 ST 8% 5 T F %4~ (Operating revenue) ~ ¢ ¥ = 4
(Operating Costs) ~ {1 Z (Profit Rate) ~ 4c £ = 32 F £ = 4 (Weighted Average Cost of
Capital, WACC) ~ § ¥ % * (Operating Expense) ; % % 548~ ; “”g Rat 73 kg2 g
FRE-F2FAREY 2 P EP LY RN L SR IHEFEY FRTY A

BRGERS R URFEFRE S TREAFRENRELF

Mets L EHAE £ EN T MARBITRA A B IR



Abstract

This study is based on historical financial information over past years of J Company with the
case study research. It is mainly about calculating future financial situation by comparing with
other counterparts and analyzing business performance of the past years. The main point of the
research is to evaluate the worth of J Company with Discounted Cash Flow, Economic Value
Added Model and three Scenario Analysis. By using Sensitivity Analysis, the Key Value Drives

of the case study can be figured out and J Company can draft the strategy of operation.

Through three kinds of scenario hypothesis, the test period of J Company is going to be divided
into two steps. In the beginning, by categorizing the equity value of this case company with the
equity value in various situations, the reasonable stock value could be calculated. And then use
sensitivity analysis to find the Key Value Drives of J Company. The final result shows that
Operating revenue, Operating Costs, Profit Rate, Weighted Average Cost of Capital, and
Operating Expense have greatest impacts. So we could enhance the cooperative value, and
advise improvement methods for J Company’s future operating strategies through the Key

Value Drives, and make it become the Best Human Health Cooperation.

Keywords : Fitness equipment industry, Enterprise Value, Discounted Cash Flow, Economic

Value Added, Economic Profit, Key value drives.
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FRFQOOTFL A7 FAR BRI FTASFREDE > 2P B
AEETAACEAEEf GBI TASL GRS i o BPIR EER Y LY
% (2006) ~ 51 F (007)FF § £ 7 o 7 TARBRES 0 HRETES L5040 -
PR 2P 5 2RE S P (allequity firm)2 > - FJIARFE R P2 BB X
FATIRES el e B A A (% AR TR ) 0 L (2002) £ %S (2006)F7

S THULE SN R

2 & %-(2006) 1] * % 4147 458 (Dividend Discounted Model, DDM) ~ g d £ Jx
(Free Cash Flow, FCF)#-3¢ ~ 1 # 3 #ci2 (Price Multiples) o5t ~ (it 4e i B (EVA) i3t

F P E 4% 1% #5055 (Option-Pricing Model) » & 7 fa#ic;t k3= 7 P ag 33 ¥ 5 #
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vk B ¢ 45 & F vt (Price Earnings Ratio, PE) ~ % & %% i@+t (Price to Book Value
Ratio, PB) ~ % 1% %% 4 1<+ (Price/Sales Ratio, PS) = & = /& o 345+ #7374 &) cfn®1p =

e B g FheT B 3-3-1:

T At
|
| ] ] ]

FAR BT EAIE @6 THEER | [ ERE YT
o4 B} o1
L5 i i LR E TR AT L i @ e i
2.5 5 ik 2RV EGATRE | |y g
ISPl 4.3 KT8 TR R LR
4.3 Efﬁ MG B2 F‘S‘_;g";ét f%i /1;_ 4.5 1%‘ e o l% TR APE
B 3-3-1: g £3:=h 2z qn
FH &R ¢ 2 ik 55(2006)
FREM A L 2 FAET Rt A RS e 2 (Y FL T

AR A G kT iFanT o F AW @ #03] (Asset Appraisal Model) (2) = & L &
Fz ffes kpivan®= > FEpR A FNALER Y RA T2 fEGrig) £ R
I EE o E 0 4p ¥ 03] (Relative Valuation Model) (3) & # & k& flic 4 % Rz iv
SRR 0 R &R E 47 03] (Discounted Cash Flow Model) (4)4 5 % A £ 5 & — | i&
i 4% 18 (Call Option) s & £3=% - i 4% 4# <_§ #-3] (Option Pricing Model) = 2™ 12 & 2

LA I AT IR AR E A5
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- ~ R &2 7R #5103 (Discounted Cash Flow Model)
PHARE T AR RFER S R EREE LT Y AR SRR RKRT

FEYPATF KPR AR TR E KT S RO EZE 2T 2 L ikh

=

S ALF AT RT AN EEAH A B A L EORE S IAFDY 18
AL EFRED A HFA a4 G T AL A3 Y Lol i
Foproh RFEBE AR A1 g0 E cOBryne (1996)4p 41> f ¥ A kech R H B (- H
g e 70%02 - Wiese (1930) % )l?d BABELOE W ELE A R F W e
RE T EEYEDR EE F LR LR F 4R F 5 (Return on Equity, ROE)AZi#8 % L 0% &

$ A AGE AR S P AR PR ERHL L B AT R A

Giif A G FE D E ) (5 Fes, 2010, TR FEFEH-BERES AT, ,p35)

BRI A EREH AL > AR B ARG T £ AU R {47 R 105 (DDM)
EEAYREMBRERV(FCFE) 22 f & FFM & & B (FCFF) ~ 5 id i 4c

W2 (EVA) » 5w 6 % » B0 3R S i A AT R 4 U F A i

ERBFH2LARREMEIRE B Y HZ B3 22 Fehi &8 LB Aol LER
Gin R BETR Y PIMENE cd WATIB EEREY B BN AR £ ¥

B EREL 7N EhR F o - e iR R J3E 2 L (e £, 1999) -

Z ;\‘.&r"r
n
V= Z CF;
;=
Li(1+5h),

B

. >\ ;’J' [P AS TR N
Vj MERAE Jrﬂx% =N
n: Faadd e

CF,: ¥t e £in £

KIZFAHFTANE RFEPFAPELITRF - d REFRETE2Z 2 TUL(R &)
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AT

(- )*% 4147345 (Discounted Dividends Model) :

EFRARED TR VLI FTHFLRERE > LR FITRF A NITRITL EF 2 E -
IR FH R LR P @ W aE g o R A kI R R F L A
B2 R EWRPATIRAc S PP E N E2Z R E -

AR L

D, : %t kT

K:HFAHRL e F IR S fp & 2 47

(=) E p d &8 & B E 5 (Free Cash Flow to Equity, FCFE)

FTAOP LY EEH T FAA AARPY R NPT 2L B AFEERD

™
-
poast
pa
L
N}
Erm
_H7
-

2o d PRI RMENT Y GEAFLFAAHILE A L) K

FEEN LR ENE LEF R R A LW L e L R T

LF 5 e g HRAR FTEBBF(L G2 FRIR)DER L AT EAT
AL Ny Eeanpd RENERN)Z AR - FlR L IRA T EFTTRENE @

FTILF A E AR S AK) A 2T T £ & A(WACC) -
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n: X§HE
FCFE,: St hi ¥R 4 ¥

K: B FAE S A2 Pt REMIFip %2 95

(Z)= @ pd FER &0 E R E B (Operating Free Cash Flow, OFCF) :

2P AKYETRA RO I RET R RERE cFERF PR E BEFLN
FCFent = @ 2 74dF 4 ¢ chg 3 {1 o d S FCFe #8957 R T (TR A & f 8 4 ) i
E £ #%5R§¢i]£»¥» Bl PELENT F & KRRt T IBF £ & & (Weighted Average
Cost of Capital, WACC) » ¢+ F & & # % 304 T K b M & £4FpY o FCFdp £ ¥ Ade
herd EF BT o U2 FALD B AR BHEFRA LY 2
Atk 2 ENE A WACCRI R & £ 1* L ERTF (e HBERT 2 L TRT)
R TET A A A RE BRART AR P 20 @1 £ o d DCF3 ik R3teh

EEFE R AR E AR T RGP ARRBT L2 17

‘“‘5&

SRR
S RIS IS E

AN e
OFCF; .
V=Y ———— (2531
J t_1(1+WACC)t( ¥ )
_ OFCFy (>232)
~ wacc
_OFCFy (>:433)
~ wacc-g
OFCFp4q
n __ OFCh WACCa—92_ () 13 4)
t=1 (1+waccy), = (1+WACCy): e
fFELP

n: X§HE
OFCF, : $then¥ 8 pd mae g

WACC : 321 8 F chde T 30F & & &

OFCF, : = P ™ - eny 8 pd mein g
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g: pd RENENTHTALS

WACC, : £ 2 LB W ehbe BT 307 £ 4 4

WACC, : f ¥+ R et T 107 4 & 4
=N

R Epehp d A E L F

. g
g £ F

(279805 fd MAeMBAIMEL - 225 (2132 L W EHEHN2 2

!

BE AN E A EY AR T4 > R A E AL B I HY > A K

EFHFAIEAFIRG (N3N L AW HT AR 2207 B HEX
Pd EMEZ AW I NHATIEF L AT ERLELHAF A DIL AT

£F ¢ P BrEHES £ a(2N34) 5 FEDCFa s HBK S ¥R BE % -
e b(= & Fg B0 4p & ¥ ehs s i 444 7 (Competitive Advantage Period, CAP)47 3R 8 4c
PR CHEEI )T E(x 175 ¥ % EContinuing Value, CV); &% - PR & ¥
Tl B o AT T AEEF D BT IR A T & Z PR Een
Fntlede FEP 2L EFALERM e IDCFA A PFT UFR o d RENEFTY

o A- R ELEEDIEE RPN A R R AR AT 2 .

(m )53 4 i 872 (Economic Value Added, EVA) :

g B EEVA) AT ML R £ 18 0 L TG S g A k2

i

IR ek 3 RETIE EFEAF FENRE > L FLEAJUEBEP) c BLEL P -
LFAmEEY AH U F ¢?ﬁﬁqﬁm,*fif%§$%J E AR RE N
BB ETLdR Y FF DS R R LA B ARG R e o EVAR I O 7 B PATE

FhdAendpp kil EEB B Sy AT MK E o EVAG X L M5 6 3

Hox e B> Stern Stewart & Co.#7 faeig siz t2:E 16458 > — L3 E R BATE Flen
M FEA TR 22 EE D ngAvkm s AR A0 REFHEZEY TrEa HRER

A2 (A kP E SRR I% B o
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A L

EVA = NOPAT#t.15 /% ¥ ¥ f1/EB — (WACCAr £ T 32F & = & X ICHK

=)
w}&
aw~
=%y
Z

= IC x (ROIC — WACC)

V, = IC +Zn: tvd. TV
0= "m0 £ (1+WACO)' (1 +WACO)

B
ICy : 3§ Pr B2 B di » T 4

n EVA;

t=1 1 waco)t - EEXSEGP P DGR ERER]

TV,

REIT0 CEES R NGAT A BEITIRE

EREFETATRBRS 2 E 2 *w,% CEIG BB R G ST E AT
;‘2?;&73 BB B AR Y ¥ TR 2 HLEEAY BTG RS
FinG TIMENBEITRAIM S 2 ) XFEFRRMEE R RABEERE ] 04 B K
PREROEERE FESL o APy TREGEFRTRHEA, P n T d
R

BB | 0 T BRI KR P EBRIN P L S EH &
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yr® AEMRZOPHA
¥-8 gL EBH 24 R

N L

—i
P

TP 1 F12(2006) 4 5 i & % 4 (Fitness Equipment) 2. = & » i£4p 7 0EE & R4 i i

Bt
“4
qx»
e
%

B0 3% 3(2002)R] it L BH TR A P AT N RBHRRT

F1% Bprehle 4 @ A RE 0 F BRI TR Y Y B -

2

I

—ﬁﬁﬁé%%@ﬁ%’%ﬂﬁbﬁfb£é PRl ARE o A RT A Ty
PREH TR EREH e ad R EH E2
(= ) tgep TR EH
BV TR gved s RIS s R I o VR B F IS s

EREEE AT RIS B PR R

(<)% it & B
AR BB B e A TR A B R R R R
PERIARE S R B RN B TR PR EE R

TEECLEY S FHNE B RN -

(2 ) a4 2R E H
- R T e i Y F AR BRI RR s e daE s
é;ljﬁﬁ? ﬁ"#ﬁﬁﬁ_mlugﬁ;nﬂ‘ri J"ﬁﬁ]% I"g{-_

B ARPER TS S HH SR -

- R EH A FR
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AL A PR G PRERER [

SRR L ATET AR st & 9

<,
o

A
¥

()" 3R

FHPAZER AT RR IS ELENZR -

EEJERt R e e BT R o oF- & E o e

e

2L EHRD B 2014 2 E 763 RE S~ BEYEHRY A

R

i ® i RFE

®o s A& T o {335 SFIA(Sports & Fitness Industry Association)2014 # & %48 £ @ 4p

a1 2013 & > 2 8 B S HA 3E~ R 2L 06% 0 F 2L 104% -
I/ ERREARRRRS > B3 F A E S e T Ak R - TR H
#4-1-1 : 2008-# ~2013# £ R it £ Bt & & R4 i FHE~
2008 2009 2010 2011 2012 2013 2012-2013
Exercise-Consumer $3,183 $3,194 $3,321 $3,440 $3,560 $3,581 0.6%
Ab Machines $205 $195 $195 $198 $208 $210 1.3%
Aero Gliders $22 $22 $23 $23 $23 $23 1.0%
Elliptical Machines $687 $721 $786 $842 $884 $904 2.3%
Exercise Benches $122 $119 $119 $116  $121.7 $122.3 0.5%
Exercise Cycles $344  $344  $358  $377  $368  $369 0.5%
Free Weights $167 $162 $162 $161 $172 $175 2.1%
Home Gyms $232 $199 $199 $194 $190 $178 -6.3%
Rowing Machines $56 $56 $56 $57 $57 $62 7.8%
Ski Machines $36 $34 $34 $34 $35 $34 -3.8%
Stair Climbing Machines $20 $20 $21 $21 $22 $23 1.7%
Treadmills $870  $827  $889  $921  $924  $943 2.0%
Other Consumer $421  $495  $479  $496  $556  $538 -3.3%
Exercise - Institutional $1,041 $970 $1,023 $1,050 $1,139 $1,257 10.4%
Elliptical Machines $205  $192  $206  $214  $246  $275 11.9%
Group Exercise Bikes $9 $9 $10 $11 $11 $12 6.0%
Recumbent Stationary Bike $81 $71 $75 $77 $83 $91 9.0%
Stair Climbing Machines $49 $50 $50 $51 $54 $59 9.3%
Treadmills $227  $200  $215  $225  $258  $285 10.4%
Upright Stationary Bikes $21 $18 $18 $19 $20 $22 7.7%
Other CV machines $30 $28 $30 $31 $32 $38 19.2%
Benches/Racks/Free Weight $73 $65 $68 $73 $79 $96 21.4%
Multi Station Selectorized $154  $151  $151  $152  $155  $165 6.0%
Non-gravity Strength Machines ~ $5 $5 $5 $5 $5.1 $5.2 1.8%
Plate Loaded $43 $39 $39 $39 $40 $45 13.9%
Single Station Selectorized $144  $140  $154  $153  $153  $163 6.2%
Other Strength $2 $2 $2 $2 $2.15 $2.10 -2.0%
TOTAL EXERCISE $4,224 $4,164 $4,344 $4,490 $4,700 $4,839 3.0%

7R kR - SFIA(2014)Manufacturers’ Sales by Category Report
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()L EHASRS
T 5B HY R EE R OLEF R ERBIET R AR A3

NA A S A SRS TS A8 B A R T F] 411 57

R s, 3.2

B, 5.5%

B 4, 28. 7%

’?;5: 2 %ﬁ%}‘é}-
6. 6%

i Az 4
ALH SN gk
7. 0%
B A
1. 9%
AR i -
5. 9% FE, 3.8% TOFOERES, 4.6%
B4-1-1 : 2005F > sk & BH A 4 & 5
4L % & : Global Industry Analysts ; * # fx IEK-ITIS 3+ % (2006/01)
E)swsriE?
T 412 Bt o Y EHAEPDMERRE 5L #FHY 23 TechnoGym 2
Johnson Group 5 223 R F - w5+ 3 k% 10 * BRF D 77% > Fg P & o

#.4-1-2 : 2003~2014F# 3= & %sﬁ};&?‘g E SO j:é ¥ 47 oo B Fia

N _ 2003 2004 2005 2006 2014
AR R % w0 o 1 o o o
Boo e B E B B | F R 2 (B K
Icon Health & Fitness | US | 1 [1145] 1 | 992 | 1 |898 | 1 |852|N/A|N/A
Nautilus Group Inc. US| 2 (499 | 2 |558| 2 |607| 2 |610| 5 |274
Life Fitness US| 3 |487| 3 |523| 3 |551| 3 [593| 1 |769
Johnson Group TW| 5 | 143 | 5 |200| 5 | 267 | 4 |[348| 3 |546
Precor US| 4 |220| 4 |261| 4 (314 | 5 |346| 4 |426
TechnoGym ltaly| 6 | 130 | 6 |[140| 6 |170| 6 |336| 2 |619
Fitness Quest Us| 7 |100| 7 |105| 7 |130| 8 | 130 |N/A|N/A
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Cybex us 8 90 8 103 8 115 | 9 | 127 | N/A|N/A
Star Trac us 9 75 9 82 9 90 7 | 134 | N/A | N/A
True Fitness us | 10 60 10 60 10 75 | 10 | 77 | N/A | N/A

74 &R - Johnson Health Tech. Co.Ltd, US.SEC T » ~# 7 £ 12

Icon Health &

Fitness, 12%
Life Fitness,
10%

-

Johnson Health
Tech., 8%
Precor, 6%
Nautilus, 3%

B 4-1-2: 2013 & >3 & B4 F4 85 B

Others, 50%

Cybex, 2%

7 %k © Deloitte(2013)European Health & Fitness Market
Deloitte(2013) /] 4-1-2 3% & » Am * F 4o+ g% > do kit 4o 2 2 00 10 < 3k (5
Pl ReE RS RS R A A e 50% 4 -
(m)ah &g 5 i
P EHERASBEAS LR A F T R HT D S S 5

Pl 2 PREFEH LA - RRT 413 BEFINASZHLARRE
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1.LIFE FITNESS
BALLY TOTAL FITNESS
, 2.PRECOR "
4 g g GOLD’SGYM R
HYATT 3. TECHNOGYM
4 MATRIX ~ JOHNSON
BUSY BODY 1.TRUE
, THE FITNESS 2.NAUTILUS
EEEHE R Al
EXPERIENCE 3.PACE MASTER
FITNESS WAREHOUSE 4 VISION
BEMT Y B SPORT AUTHORITY 1.ICON
Fhan SEARS 2 KEYS i
5N R
= WAL-MART 3.FITNESS QUEST
TV Bt~ 2R P JC PENNEY 4 HORIZON

L kR © NSGA -~ Johnson Health Tech. Co. Ltd ~ & « /& (2008)

(1) Wz BH Fain

EEBEMER A LT S AT B MR o A %ﬁﬁt%i#k“f o d @] 4-1-
3 % 2008~2009 # £ fisrhpr » 2 REH* S RIFFRER GDP» ¥ 5 ifut ok o F
PbF L BASF A0 T AGDP i1 A A (v s A FABR SR EL —

10

-5
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

© Sporting Goods Industry GDP

Bl 4-1-3 : 2002 £~2013 # % W& & * 524 & & & 5 22 GDP ' &

T kR - SFIA(2014),STATE OF THE INDUSTRY REPORT
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FR R HrERME RS FART RADEF

#4-1-4: 2013 # F REHF S HULFH L 237 Hix: g %~lpe
Category 2009 2010 2011 2012 2013  2012-2013

Total Sports Equipment $20,098 $20,370 $20,893 $21,478 $22,231 3.50%

Total Exercise Equipment $4,164 $4,344 $4,490 $4,700 $4,839 3.00%

Sports Apparel $28,168 $29,581 $31,379 $31,848 $32,779 2.90%
Athletic Footwear $12,267 $12,608 $13,180 $13,630 $13,882 1.80%
Licensed Merchandise $6,925 $7,292 $7,385 $7,533  $7,665 1.80%

Total Equipment, Apparel

$71,622 $74,195 $77,327 $79,189 $81,395 2.80%
and Footwear

F#L %k 1 SFIA(2014), STATE OF THE INDUSTRY REPORT

] 4-1-4 1295 SFIA(2014)3 23R 2 > 2R 6 A1+ A 0 3TT & kg Lid S % %
F60%M o B FRARNRELERAARTHEL EHL SRR TG IR FERD
H o R REL AT P BH o B AL [ RATE de gL LB

B 4-1-4 : 2008 £~2013 & & g4 Ed 2 W6 &+ A v Frdk Hi A

Participation Rates: % of Individuals Ages 6+

m2008 m2002 ®m2010 72011 m2012 m2013

Fitness
Sports,
61.2%

70% -

Outdoor Sports,

60% - 49.2%

50% | Individual Sports, 49.4%

36.3%

39.0%
40% -
Team Sports,
20.6%

Racquet
Sports,
12.6%

30% - Water
Sports,

12.4%

20%

10% -

0% -

Individual Racquet Team Sports Outdoor Water Sports Fithess
Sports Sports Sports Sports

7k kiR - SFIA(2014) - Sports, Fitness and Leisure Activities Topline Participation Report
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Bl4-1-5p 8 BHaLik* 28k 5 35-49 fhfy i 7 v 4 2 g4 & 8 =05 15-34

e E oA BIZPE XY R R LB L od A E A4S R B K

i)

Ao E T f ) (lowimpact) it & 3 fo 4k B L4 R > 49 M LS B4 a1 % F Bk o

B 4-1-5:2014 # £ R L 58 d L £ N fr &k

mBoomers (1945-1964) Gen X (1965-1979)
EGen Y / Millenials (1980-1999) HGen Z (2000+)
80%
70% - 63.4% 52.0507'10/064.40/0
60% 53.00 533
50% | 48.0%
40%
30%
20%
10%
0%
Individual Racquet Team Sports Outdoor Water Sports Fitness
Sports Sports Sports Sports

L kR - SFIA(2014) - Sports, Fitness and Leisure Activities Topline Participation Report

(G)FHE LML BHA F R
EH N SR LR 28 SN AT SRIEIEES X SRS Y

PER N D R LN - A RGERE S BHATE T c TVE RS A K D

N

B BRA RO R R AR d A MR ARY R o Ar IR F A

KA BERFEFHET BL LY BHAELE SR B LB h Ho

d % 4-1-5 ¥ &> lcon ¥ Nautilus 2 & 4 & % 3% % &> Life & 5 T 354 47 - Johnson
WERT B AL RiRBE R AR E LN a® B o TechnoGym &% W2 ¢k e 33 iE

85% b GFIHENMEMEARFEELR X U HL A 0
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% 4-1-5:2006 2% 10 A jepe 2 F-EY R Hir:F g3~
%

P HH G E (%)

DT A RFEES | E N by I H s

FROR e ARl PRSI E R ERN P E R i
Icon Health & Fitness 90.2| 2.76| 0.35| 2.82/ 0.94) 0/0.01| 0]0.56| 2.35
Nautilus Group Inc. 91.61| 1.13] 1.8  0.87| 1.64| 0/0.21/0.02/0.98 1.8
Life Fitness 49.92| 14.84| 4.2 0.22| 11.8]2.36| 0.98| 0.13| 5.06| 10.46
Johnson Group 62.64| 6.61] 8.07 1.64| 6.67| 2.79| 3.74 0] 5.92| 2.01
Precor 68.56| 8.39| 3.47 0| 5.79/ 3.18/ 0.75| 0.2| 2.89| 6.65
TechnoGym 14.88| 20.54| 10.71| 20.83|17.86| 7.44| 2.29| 0.25| 2.38| 2.98
Fitness Quest 100 0 0 0 0 0 0 0 0 0
Cybex 70.92| 4.18| 3.62 0| 3.94/7.88/ 0]0.44| 3.15 4.73
Star Trac 85.07| 4.25| 1.49 0| 3.73] 0] 142 0]299 299
True Fitness 89.61 0 0 0/ 519, 0 O 0 26/ 26

FH &R I 2P L (2007)

R A &

I 4 /& 45 (Porter five forces analysis) = Michael Porter >+ 1979 # 4% ) » d o7 F2 502
FIRIFE 2 2 el e oskeha i it 0 E R 4 fé_ﬁve&:%—"grs? e gl @
W D o B EFEEES FC o £ - 4 X (Andrew S. Grove) 11T 4

AP EREATHR AT LA A FRY DFE A ERFS 0 e '_j#a“iﬁﬁﬁ* a4 o

t g NS R~ K el -
ERE S RS B AN T E TR T T L B
Be oo G RBAA o fr'r.)i\r.r-ﬂl,,,ﬂ#’i—%pj’\o
Ziﬁﬂ%émas’ﬁ%ﬁwﬁﬁﬁﬁ’ng%ﬁ R e R el
FaHLpRES - o BES SN I A 5 o
3%E$H£*i“%%’ﬂ*%ﬁﬁ%ﬁ3am$ﬂa»<% 2 ATEERA S
2R e EIRAE RS R - Ao A H GRS mE 2 A RN
GASHR LB R E ST ARG S AR E A MR R DAL A1
BT 04 P @ pn T ﬁ@ﬁfﬁiﬁﬁﬁmfo

37




LY S & Fend -
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R G REE -
FTHRKR D 2P ER
o8& gl iR en aay R iR
1995 (% 4-2-1)2014 # IHRSA # 2 4F 2 kv » 2opp e smum g we & 7811 @&

EA o FAcAEE RIS EN .’gg A3

T3 RATCRS S BARFI A 7 ENWNEEFESLET -7

G

?“ﬂ»

SRt i

% 4-2-1:2014 & > ohi L (B 83 g ¥ 4R

GLOBAL MARKET SIZE & SCOPE

i L (B B 2RAS N T 1% BpAlE S o iE

11 30.6% > BT ¥ L B4 [ B e

-
¥ oAy "

R

AR L g

2+
e

TOTAL INDUSTRY TOTAL # TOTAL #
REGION REVENUE (USD) OF CLUBS OF MEMBERS
Europe $32,944,011,360 49,197 44,865,000
USA & Canada $25,000,000,000 38,400 58,600,000
Asia-Pacific $13,806,750,000 21,804 17,397,622
Latin America $6,214,667,267 53,617 15,258,990
Africa & Middle East $205,249,283 2,282 2,625,127
Total $78,170,677,910 165,300 138,746,739



T4 kR ¢ IHRSA(2014) Global report2014

(# 4-2-2)2014 # 2 F 0 5 27k H- 375 2 h LA B BNz §
Al t o A A H B Wpo FC RS LRI P EHEHF R S RABALR
En

HIP B et e B A B R ATES o g R

% 4-2-2:2014 & >rRpE e B BIRE FHpL 1 £ R B

USA $22,400,000,000 32,150 52,900,000
Canada $2,600,000,000 6,250 5,700,000
Sources: USA - IHRSA estimates and Physical Activity Council; Canada - estimates by industry experts

7R kR - IHRSA(2014) Global report2014

(3 42T P E R AFES L RN L F 5T F A4 g g 3

STHERPA FHBLE 2B A MR IR AL BT T E Ry
PR 2 SAGR IR o S f e r LR RS R R

%04-2-3:2014 # 2Ip ik LA LA L -FH A F B

UK - $6,194,478,000 6,019 7,900,000
Germany $5,884,060,000 7,940 8,550,000
Spain $4,965,888,000 4,700 6,400,000
France $3,258,864,000 2,970 4,200,000
Italy $2,737,704,400 6,500 4,200,000
Russia $2,124,727,600 3,450 2,490,000
Netherlands $1,597,102,000 1,900 2,100,000

A kR ¢ IHRSA(2014)Global report2014
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# 4-2-4 12014 & >rRpE P B BIRE FHFL T L R B

CONTINENT TOTAL INDUSTRY TOTAL & TOTAL #
REVENUE (USD) OF CLUBS OF MEMEBERS

Asia-Pacific

7R kR - IHRSA(2014)Global report2014
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(Z)e@EFFaEa s m s TR

4 4-3-1:2009 #~2013 & S8 d B A4 E Hi 3R FHE A
P iég ﬁ%%
£3F =/ % £3F # 3 5%
2009 11,451 -4.60% 12,070 -10.82%
2010 15,861 38.52% 15,896 31.70%
2011 15,298 -3.55% 15,745 -0.95%
2012 14,751 -3.58% 14,984 -4.83%
2013 16,126 9.32% 16,589 10.71%
T KR AR A
% 4-3-2:2009 £~2013 & ST * REE XA mH L E £
=38 2009 2010 2011 2012 2013
33 3% 47 1.27% 0.83% 0.81% 1.00% 1.10%
b 5 2.60% 2.54% 2.79% 2.74% 2.49%
fisr 5 26.41% 26.17% 25.46% 30.75% 27.45%
Mol B 39.52% 42.64% 42.25% 38.55% 41.39%
WRET P RE R 30.20% 27.82% 28.69% 26.95% 27.57%
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&

BRI A ST ASTHIFREL 2

%433 SR LBRHIERF - T4
BB R P &0 BN Y R a8 st e

Jo & @) CVIGYM OEM/ODM/OBM | US/Europe/Asia/EM
s # @) Treadmill/Bike/Elliptical | OEM/ODM/OBM | US/Europe/Asia/EM
o @) Treadmill/Bike/Elliptical | OEM/ODM/OBM | US/Europe/Asia/EM
1A O GYM OEM/ODM/OBM | US/Europe/Korea
4 e @) CVIGYM OEM/ODM/OBM U
R @) CVIGYM OEM/ODM/OBM US/Japan/Korea
L) I O CV OEM/ODM/OBM US/Korea
w X Bike OEM US/Germany
ER X Treadmill/Bike OEM/ODM US/Germany/Italy
K3 X Treadmill OEM/ODM US/Japan/Korea/Italy
4L X Bike/Elliptical OEM/ODM uS
E = @) Bike OEM/ODM/OBM uS
A X Treadmill OEM/ODM us
7o X GYM OEM/ODM (UN
7 O CVIGYM OEM/ODM/OBM US/China
v X Treadmill OEM/ODM US/Europe

BT X CVv OEM/ODM US/Europe
& EI*\ @) CVv OEM/ODM/OBM U

B»i O Treadmill/Bike//Elliptical | OEM/ODM/OBM | US/Europe/Australia

FHAR: A7 PR AFTER
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BB FA g aEn s DUERE AT &N
% 7% ROSSFitness & it#: AIRBIKE» 7 # i85 & /¥ &0
EECE SlE) £ B4t o @ UNIVERSAL ~ TUNTURI ~ SCHWINN ~ TURE
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#2 % § kPG & Vision”
BEPE(EZEZRECEE A8 - 50 - U2 §EDORERY BH
1999 |E = g H-p 3 &4 “Horizon”
2000 |[RE R FEF
7 4 & 3| 2y 2002 |z iE#ne Hp 5 5% TMATRIX ) -
2003 |[PRE R+ W
2010 |= A 2w *%*%bﬁﬁﬂﬁﬁo
2011 |B~®p A FUJl #2447 =5 A 1248

FHR AR I 2P 2013 2w § £#4F > AFT7 HFR
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(m)Horizon : i & AiEd B4 Ex G o 14 B E i@ B > 3 B Rpeid

PR GRS SR SRR R A SE G H RSP

BN ’g#yg;‘f{.

AL 8T d 55 5 A1 RERT FHEERLR WL FBENET > 5T
B2 i RAMARE o W BRI A AT H AR FIHEL > o
BRF A 5 BRERLHE T AR MITED 5 AT A BT - BR%D

M4k -

(- )4 8 % 5

AECBMEP WAL I E R AR ER A 02014 EF Y B B4 8 £
Wew APl o pF ASK 20123 2 @3 ERHET  AaG*REAF
B ) o Pige %f%ﬁd'aiu%_u'zﬁwﬁig—;ﬁ'@;i% o M XTRAVE W Ha S o A F v

SR H wd A E RS RAGRES > 2014 £ HHE 2 Az 2
PHALABHERS LW EFPRFIEI AL LB AR RHEHL
LR R BT A BATER RO A KL R %G g A £ o

% 4-5-3:2012 #~2014 & J 2> 74 & w32 Rt & H i+ : USD

2014 &
BB R % T % A % &3 %
A% | 74,863,660 43%| 108,198,618/ 30%|  778,312] 7%| 183,840,590| 34%
® | 21,578,926| 12%| 168,577,467 47% 56,859 1%| 190,213,252 35%
I | 71,852,936| 41%| 68,202,975 19%| 10,024,209| 92%| 150,080,120/ 27%
A 5,456,723 3%| 16,531,837| 5% | 0%| 21,988,561 4%
£+ | 173,752,246/100%| 361,510,897|100%| 10,859,380{100%| 546,122,522/100%

2013
BB O % o % A % &3 %
M % | 94,850,912| 48%| 101,891,182 33%| 986,633 9%| 197,728,728| 39%
M | 28,971,956| 15%| 135,070,268| 44% - 0%| 164,042,224| 32%
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| 68,375,725| 35%| 52,748,772| 17%| 10,076,413 91%| 131,200,910| 26%
H 4,748,748 2%| 14,543,780 5% | 0%| 19,202,528 4%
&3+ | 196,947,342/100%| 304,254,002(100%| 11,063,045(100%| 512,264,389|100%
2012 i
) T % K % | Hw % &3 %
M % | 142,639,796 60%| 89,737,346| 33%|  914,744] 9%| 233,291,885| 45%
¥ | 35,030,608 15%)| 112,408,805| 42% 34,925 0%)| 147,483,339| 28%
L | 55910,258| 23%| 52,294,152| 19%| 9,225,051 91%| 117,429,460| 23%
e 5099,419| 3%| 15,826,842 6% | o%| 21,826,260 4%
&3+ | 239,589,080(100%| 270,267,144/100%| 10,174,719|100%| 520,030,944|100%

FHRKR 2P
() EH g
F3EASHLEEAY A HEASP AR BRABIH LI LA L i
41.7%(16.33%+25.39%) - 4 B A S5 ¢ BB 0 T G FI N SR 4 @A
BHWH LRI B S YT R o SRS R R AR AR 4
QA > e H B IR A B A Ech G BB AN o EF RS ARK -

2454027 LA M E £

A5 LA 2012 = 2011 = 2000 #
1545 48 0.45% 0.46% 0.63%
2. 2.56% 2.30% 2.62%
A Gl B 1.63% 1.62% 1.59%
4.7 # §a A 16.33% 16.09% 14.06%
5.8 B 2.82% 0.77% 0.55%
6.1 IF] 1 9.89% 8.73% 8.13%
79T R 5
1). e 0.54% 0.59% 0.68%
2). AL Bk e B 1.17% 1.62% 1.99%
3).7 o 5a 1 25.39% 30.73% 35.30%
4).585 % B 0.02% 0.02% 0.03%
5). {7 ] 1 13.39% 14.46% 12.03%
6)LEVRE 12.21% 10.62% 10.55%
8F & F i df 13.60% 11.99% 11.84%
& 3 100.00% 100.00% 100.00%
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Bl 4-5-4: 2 B 4p A 5 FIR P B (£ 1 2015/03)
400
350
300
250
200
150
100 I
50 21 20 16
0 l l . - [ [ _— i 2
4 e E Mg 7 F7 W BE
TR AR P EARLIFAE B AFT AR
3 4-5-5 ¥ & ) o 513%}%’3 * 7T E f}-%’%*ji)\ gt FiE 24%~29% 0 £ 9 B
Frowk 2.7 ®~4 n@m’%g—rca_&ijya)xﬁﬂﬁsa"? v dF A g FTE A 4 o
# 4-5-5 : 2010 #~2014 & J = jﬁﬂ’:éa* * I;h CE T~ B Hix zxroBir=
=R 2014 2013 2012 2011 2010
A aﬁf * 392,790 402,869 375,603 370,035 334,925
%"%1’{)‘ £ %p | 16,551,036 | 15,071,154 | 15,320,890 | 13,634,144 | 11,749,608
%’ E L EP S L 2.37% 2.67% 2.45% 2.71% 2.85%

FAL KR ) o F 2011 #~2013 £L K € E4F > AT HEE

F_L

AN IECEAREZ R R AR o THEBEREE A A 0 H A BIF
TR EGE REA S @%\ﬁﬁﬁﬁﬁﬁﬁﬁ?%’%ﬁW%%ﬂﬁé
, l;‘%‘d PRI R (TN i o AR E A MTenr A K2 (T AN

VfRR Fg K2 A P FERBEFAS L R EF R F O FERE

FEK B 100%p ek > FIR KR L T2 R E "’*Ef

v AR o i (Icon Fitness, Nautilus, Precor) 2 5384 % R Rlig > 384 4 o I
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S.ig % EdL K PFE > 45 R bt T4 o B BERS MAe > W P S AT Hoo

6. ff ik (B Hch@Ae > F B F H D o |6 B SR A S HIET R

TR kR RAT T T
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AREFDLZAT A RO 2P 75 Flas 2 j8H -
ThBRgZBEBEY > L 5T AP anf BTN EE S o
FEER G A d )]A,?jf’*l;c— EEIREAp R K A o
e ;;;gw;tg;}i:iiﬁv;ﬁ’ﬁﬂg# g i oo
AF1* Ff KR 2 APP KK 23" R34 2 o4 £ 18

Ed B oiE ¥ S IF KR i
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viER R A AR T RN R E
5. "™ g, (low impact) iz £ 38 %X D] €4 » BF S ApM iz L 4 Tl 8 - 4 5%

R FRRER A ey

:]ﬁ—iﬂz o
LB REERE > L # S
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LR 2 h T3 R APAIhiE e B o
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e ARMDFLHT FRY PR RIS S ARH L L
BIK o P ELS e B9 B R 2 R B R
R BH A SOHF T w0 F oo

9.2 &

T R AL E AR o iR bR
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(C)BH 2P % k5B K

LB IFET Y S 35 2 B4 8 K > BREAEL LERE T 5 s -
UAFE R o R RdrG FTIRERRR AR ) 0P adp kA 5

290 S L peB i R A R B D Y RE B PR SRR
Mg 5o deip 7 B HeniT A fok o BB EITE KPR T ¥ A A B b
4 A AL

BLBNEAB LS FZ 2 RFE2P H AP LT AE  RET A RERS L
ACYER G - IR ARIE 5 0 S e KRR G o

A5 B ERF Y EHE c WP I FED R EFRIOFE 0 HNE - &
SRR S S BN S -3 E I S L S S P
SAAT HHEHRFHT 27  SPFFHNFI SR FH I 2P B8

g BPRAE > B HenB g o 2 Koo

i

Ba 4 MEETF 2t i W EF A EAAL TR S T - ENF W S
SRR

RORFLFC ARG h FROPE 4RI g o KR 2 Focs .

TORR SRR GTIARSECFEP Y D HSE 0 © L FREMRC
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FI% EERETRANAF EAE RS

AFRFFHBEI O FA MY THEREEFVR I FARETATE L
Bt adr 2 36050 A ELNEY S 52 Ml c b X Tpd maeinddr
M2 (DCF) | 112 Mimiige ff 472 (EVA), KR BE2Pehp £ @2 Fmsm
PR P FREBE L AAESHOEL R AP AERE ARES RSV

B A A NG E R E 2 ARR R (R o8- B3R RePMIRE s X R Y A TR

5=

AR RPHFBRTHBE AP P EA L PBEE RER L R kT

G EnTE IS ERERE AP BB FRRGRIAMEE UL

A

& R Mk RAEYES st

EEFREFEDFTEAF > LFAL BRI EL MM TR 0 L 2
W F T REARGE GG AHNEE 2 kP B F FREEMLAIT BT
AT MR R AR R EA L REE i 4 LG SO T AEPI S AR RO T
& A rEREs o Ft K F AR S (ROIC) A+ 4L 7 4 chde T 495 & & & (WACC)

EFoARAlBEFRE LG Eadex it FR o T ARE S (ROIC) S # & - 2Uf
LFRAATRE £ & dfp ik -

Mg R * 2005 £ ~2014 £ HfE L R Jl%%ﬂ 7 AR F(ROIC) ~ 4e T 355
4% A(WACC)~ v A e & n B (FCF)% = j2 » & * 40 £ 477 (DCF) & 53| B

EVA)EHA - HB R P EEFATHE - G N AP 45 I M E5Rb T o
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’;
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£

=y
ué@

o EY FRE AR S A S R g
BoBELXFP PSS 2EFIKIPFT SR AZH L B Lz AL
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e RUHFRRTPERRT GURM R L p AR e R R B
LR BB A4 AT ERY A FTRRRD Ho 4 PR A g Bl R

BPEantim ki fg) o @A scdh o

- ~ F 3P~ F A4 5 (Return on Invested Capital, ROIC) 4 17

ROIC * k= - B 0 HF EIMM AL Frad B EpE b*‘ma‘%%;"—w;:}}i%é?f%
FEEEAPM AR GREE F ARG EE O Lo/ B EJIE) 2 b ¥ S FR T & D
i@ %k o APEIF HIROIC AAMAR TR P ok FFILG = g 4 EP o

I A ROICHE » FFAdpp ) = S R

ICG# ~ 7 )
(= )4 » F A (Invested Capital, IC)
PEARS
F > FA(C) = = ¢ & F £ (Operating Working Capital) + 7 & & ~ i 5 % K &

7% %8 (Net Property Plant and Equipment) + H # # & § & /% %
(Other Assets Net of Other Liabilities)
= RFA - RFERE - ALINR )G
15 B % J o7 2005 #~2014 & B hpd a3 L FEATA M E S F DR S 40T
% 5-1-1c %273 2005 #4273 2008 2 FA RS2 KA ML BA¥2 3 3360
A AFFEMRI S LA > FY SRS E O T R RBE AN 0 2T
2008 £ & phiavhis 7 P AR E R IERANEF I L A SRS FATFT AL
2014 & ~ tgjs > 137 fa e o FE R B R S FRFCRT 0 B BT A K R e
ATHED WX 2013 £~2104 & > H - ERH 429 BA 0 A& F LB B R R

304 175 =~ ¢ 3t 201404 337 5 2014 & & L & FlExd

‘?“
8
ey
W
ks
Ey
R
Y
R
'_\
N
(i\
ot
N

FITEH Ak 5 & MR B R NE Fp 4 < BT A G e s 2014 £ 9)

SEMEER R RAE 10% 0 BICESE AR AR BT LA -
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#5-1-1: 20054 ~2014 £ )2 P 4§ & 4% » 7 4 (IC) %

B ok
BFR/ER 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

TEFET A 3,109,774 3,515,538 3,987,584 4,008,523 3,365,014 2,881,577 3,450,725 3,857,319 4,182,844 4,446,031
EFA RS %XHA 1,400,034 1,930,050 2,890,815 3,360,681 3,169,524 2,764,970 2,592,073 2,425,801 2,452,524 1,991,568
HwxF Az Hu f & 1,974 187,542 220,395 2,723 (93,036) 50,210  (9,138) (57,246) 585,360 711,604
RoEEY g EEYE (36,212) (36,212) (36,212) (36,212) (36,212) (47,428) (47,428) (47,428) (35,130) (36,113)
¥ EAF 0 0 0 0 0 0 0 0 11271 11,550
FEEAFTR(I R
) 4,475,570 5,596,918 7,062,582 7,335,715 6,405,290 5,649,329 5,986,232 6,178,446 7,196,869 7,124,640
R EVFTA 179,920 145,823 137,201 522,916 516,300 476,060 532,648 503,658 270,446 243,137
B4 2 gra 179,920 179,920 179,920 179,920 179,920 179,920 179,920 179,920 179,920 179,920
YEHFTR(F %) 4835410 5922,661 7,379,703 8,038,551 7,101,510 6,305,309 6,698,800 6,862,024 7,647,235 7,547,697
RIHET BES 0 0 58913 22,111 5,468 20,159 3,230 454 9,040 2,948,853
EHHT 0 0 0 0 0 0 0 0 0 0
FHERT A 19,761 14,419 37,225 50,047 19,805 588,789 1,148,043 2,108,808 1,691,853 2,775,398
FkAp b A 0 0 0 0 0 0 0 0 0 0
FFARTE 4,855,171 5,937,080 7,475,841 8,110,709 7,126,783 6,914,257 7,850,073 8,971,286 9,348,128 13,271,948

FH AR ISP AL AT
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9,000,000
8,000,000
7,000,000 -=‘~‘_\_"’_________,_________.—f—"’
6,000,000
5,000,000
4,000,000
3,000,000
2,000,000 ._________.___________________.__———-g—-—-———--
1,000,000 — A
0
2009 2010 2011 2012 2013 2014
——J2# 7,101,510 ' 6,305,309 6,698,800 6,862,024 | 7,647,235 7,547,697
—=—{$% | 1,102,482 1,315,202 1,525,700 | 1,857,965 | 2,161,762 | 2,194,244
BB | 512,720 | 624,289 | 671,202 | 1,136,123 943,833 | 1,199,410
B5-1-1: )& 25 » Fhidr
FTHRLKR DI P AR~ MR

d FI5-1-17 fv o 2 P ABOT R F BT & AT B FD P RN ]2 YR

AR TR ERE P AREEFERRTES TR JLERBBLE R H R

i BE > FU 2009 As R B 5 AR Y AREN g 0 fL p 2011 A F F iR iR b

>

G R

ERER T P~ FERTFL 220148 4o b BT

PR B e > REF ERDFER AT LR o

(= )i % i& 412 (Net Operating Profits Less Adjusted Taxes, NOPLAT)
NOPLAT&_#&% # 2 ¥ ﬂ\ﬁé—f#ﬁ?‘%i‘%'f o P T s I fi‘u'«‘?—\
MEADFRUSKFTIRE  FRODFTADI a4 o ﬂf P b BT R I

En
g AFER SR}

W FEEAE > T EPRATAH I EF R o

Z
®)
U
>
_|
|
¢o

= LW @

#(EBIT) - L= fiw iy + Luff vk
T

Doy g g
i FIR + RETILY

7R gs 5 FAEBITA) - e M {

a\m‘

[}

LR

B *o— fmlé?k——f‘:’
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% Y5 % 5-1-27 4v > 2006# ~2014 & J 2 7 % H 3F | cnsg it > 2006# ~2008-# F ¥z
» #406.4% > e NOPLAT & > 102% ; 4 F1 & fisvh o 5 3 S F < HAHE - 50 4
EDEF o R A RAEH > h P ERE I E 2 E 0 RO ket 17 &
MR R S K P FHLE R Y FE468% 4 b XA AL T
AL ¥ AR T Al 2 R PSR A14.9% 3RF Y TS £ 5o
BTiFNRFIDPFZ AP R R FHFFEL > TN HB L BT AL D g2
FOFATET* 22 961% ARBF ALY > LA hFARPFP Al wie o » @

LSRR REE S EE R

2009# % ¥ !?ﬁﬁ,q%,pia N N 7 T 115 2 ¥ Rk 4 WGDPL i T if &% 7%
LAt G mhiE b B BB hibe o 1t F o~ $2008& T §16.3% 0 2 7
Fx’%’iip?f‘ﬁ%” A FlptAphE g a2y 5.2008F T REL7.1% 0 BEAR AR apdlr o )
A= chis v > NOPLAT Fedh 31| i+ #ic © 2010 % ~2012 & #p B > A0 3 Lvk (83 B > L Re
PASEERD L BREUIF T ARHTH RO RO SRR F AR R

19 e o F] P NOPLATRE 4o X tg AR e & » 8 B3 £123% > B3 1 &4 ek o

2012# ~2013# 2 G AVt E R R ERA R I oY I P F Y A Y
WE > FH AR PEREE FIRGEAFATFE* D H ARIHF 44 73 4o
A ® % FlLive Strong$ 48 &4 5 A &7 [P 4 24 (Lance Armstrong)2012# & # & %

BREZ ONMHMASE LRI R > FrASYRADRKE FTHLFRERS >

?:Eir

AR A SR 20138 B E IR FET 204 RF Y A FAFF G 20
B L o LR AR IGRL ¢ FARYE o FMOH L EEH iT10% 0 2 Y AW
g A p o T 2014 R ALEE 2013 F K 4 $112% 0 e NOPLAT 7 2% B 13 £ e
sl

b o
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#.5-1-2 : 2006 % ~2014& J= 7

i& 11 (NOPLAT)

i 3rh%iFa
ERIER 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
%‘ EEDS 8,541,120 11,321,209 11,809,140 12,051,444 10,089,365 11,749,608 13,634,144 15,320,890 15,071,154 16,551,036
H T FER 0 0 0 0 0 0 0 0 0 0
4 }n SN/ (4,460,760) (5,782,999) (6,526,283) (6,643,252) (5,408,037) (6,447,266) (7,447,572) (8,145,606) (8,473,741) (8,906,290)
& N\ 4
?i . (2,427,698) (3,419,560) (4,492,822) (5,021,986) (4,162,674) (4,364,557) (4,848,361) (5,842,815) (5,536,332) (5,971,847)
F fg;;’* * (172,216) (244,081)  (349,216) (393,093) (491,954) (459,564) (443,188) (405,203) (350,189) (331,271)
H X ?F%" #* 0 0 0 0 0 0 0 0 0 0
EBITA 1,480,446 1,874,569 440,819 (6,887) 26,700 478,221 895,023 927,266 710,892 1,341,628
DY ER ? 0 0 0 0 0 0 0 347 356
,,% ji’_gjl: Sl EJE
. ‘Ff . 21,568 24,818 27,932 29,736 30,876 30,876 30,876 50,576 49,505
3 | E
fe D LY YE
0 0 0 0 0 0 0 0 0
5%
A2 EBITA 1,896,137 465,637 21,045 56,436 509,097 925,899 958,142 761,815 1,391,489
EBITA #%f (204,617) (39,397) (4,902) (42,088) (107,206) (164,778) (173,816) (47,875) (651,348)
Q.uﬁf? & FLER 47,391 (84,636) (50,693) 75,642 (74,517) (1,651) (53,031) (277,150) (36,275)
NOPLAT 1,738,912 341,604 (34,550) 89,990 327,374 759,470 731,295 436,790 703,866

FRELR T 2P

P4 R AT
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300,000 k

200,000 Y

100,000
0 ‘\.\ /

(100,000)
(200,000)
2010 2011 2012 2013 2014
2010 2011 2012 2013 2014
——J2 7P 327,374 759,470 731,295 436,790 703,866
=% | 305,348 89,114 71,499 (83,813) 247,082
B = 95513 10,052 (3,055) (11,567) 69,721

®15-1-2 : 2010 ~2014# )2 ¢
FTAL KR 12 P MR~ B E R

7 22 [r £ENOPLAT ' #2484 ]

b RI5-128 7 0 kL B B 2 F R G A E B T f SRR i

=
N

PEMF R FRIGRRBF AL ALY B A H IR S A ERAREy
«;Fi;@g;:é-mﬁrr%: Ffvi __“_»'%'J‘lfllll a0 %ﬁ\u s e AR M N T LA gp@]

ST R T P ME R Y o F120138 BAED HA hoif 0 P A AL P AR X

S A B A e 13 WY FQER ko A9 B A, B R 20148 § ¥ R
AN ERPF RIS B AT o T B B i 8 b I
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(2)% &3 » T 23 5 (ROIC)A 17

PE s
Roic = Fef# ¥ IR (NOPLAT) _ 6 ~ FILITH® i 5 & fc »
heg @5}’;)\ * %(IC) ﬁ%?é_-d{i%ﬁ;ﬁ_‘—%_ﬁ E; DI 2 g f?

76 5-1-33 & 55 %+ BT I #2006 ~2014.% ROICH] it /= = 2007 % 51+ 122
F¥A2 a4 % %42t 7% £ RNOPLAT#2006-# & j& > %80.36% > i # ROIC* %
6.10% - 2008 & ki i) § 3 BB E #120 I B4 F o FHEAT 0 4 £ RANOPLAT

B0 110% 0 Fr FTAFE @ 3 4026.18% > i3 ¥ ROICH = IR f #-0.49% -

2009# ~20114# % B F # Fbr4i g > 4o A scH P B EE L EINE Kk
B ATHABAE S A 4 0 0 T A 2xdbd] > ROICH tgw 2 2012£~2013% F)§ § 7
hoip i - # ANOPLAT ™ » A FIE W% b~ F 6 4 S 4 k7 £ B & 3248 5 Live
Strong 2 &% FRFEF A S FFERAE L 20M4E AR RHF A SFF R BFAF D

BEFG A SRS FRB o P TRl R R AR % ROICKH & © by 2 .

#5-1-4% £5-1-5 > | ¥ WPROICK #h % 47 & 2 > 2010 0P i 4p 88 F 7 4% e
AT BEFRS DR R H R R I SR %91 2013# & 0 7 2014
MEIIEE FHE ROICE § P ARG £  H 720114 Flgo L A% 714 > 23
LB TR FPRFIIFNPE TN ERAEFLEF AT ARG F AN 4P
ol ERRME N I E R ONER  FRT A FRIRA & - 2013 7] F)
P REAMTE S 2IREASRIR A Joff g @R 2 EHS S RIS L I
P2 £502013% £ RAPHKL ROICHE R £ dice b £ ¢ 7 11)2 7 # ROICE

Iﬁ“ﬁil ’7"'\:‘{4!'7‘"
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£.5-1-3 1 2006 ~2014% )2 7 48 » 3 4 47 0 % (ROIC) %

Ho2 ol FT LR A/ A
7P 2006 2007 2008 2009 2010 2011 2012 2013 2014

NOPLAT 1,738,912 341,604 (34,550) 89,990 327,374 759,470 731,295 436,790 703,866
ERFER TR IR
#) 4,475,570 5,596,918 7,062,582 7,335,715 6,405,290 5,649,329 5,986,232 6,178,446 7,196,869
ROIC(# % 7 #) 38.85% 6.10%  -0.49% 1.23% 511%  13.44%  12.22% 7.07% 9.78%
NOPLAT 1,738,912 341,604 (34,550) 89,990 327,374 759,470 731,295 436,790 703,866
EAFER T A(ZF#E) 4835410 5922661 7,379,703 8,038,551 7,101,510 6,305,309 6,698,800 6,862,024 7,647,235
ROIC( % 7 ) 35.96% 577%  -0.47% 1.12% 461%  12.04%  10.92% 6.37% 9.20%
EBITA 1,874,569 440,819  (6,887) 26,700 478,221 895,023 927,266 710,892 1,341,628
EAFER T A(FF#) 4835410 5,922,661 7,379,703 8,038,551 7,101,510 6,305,309 6,698,800 6,862,024 7,647,235
fra ROIC( 7 7 #) 38.77% 7.44%  -0.09% 0.33% 6.73%  14.19%  13.84%  10.36%  17.54%
EBITA 1,874,569 440,819  (6,887) 26,700 478,221 895,023 927,266 710,892 1,341,628
EARFER TR R
%) 4,475,570 5,596,918 7,062,582 7,335,715 6,405,290 5,649,329 5,986,232 6,178,446 7,196,869
fd ROIC(H 7 7 2) 41.88% 7.88%  -0.10% 0.36% 7.47%  15.84%  15.49%  1151%  18.64%

FHRR 12 P AT R
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#5-1-4 1 2010# ~2014#& % F = 7 3 » T ~ 3 v 5 (ROIC) %

FAH AR 12 2 M4 - b £ MR

67

Bzt 3r ol e A /F et
b1y 2010 2011 2012 2013 2014
NOPLAT 305,348 89,114 71,499  (83,813) 247,082
EA G EP T AP FFE) 1,102,482 1,315,202 1,517,617 1,847,881 1,832,582
ROIC(# 7 7 2) 27.70%  6.78%  471%  -454%  13.48%
EBITA 296,191 114,072 69,816 (104,107) 281,232
EAFEH T A FFE) 1,102,482 1,315,202 1,517,617 1,847,881 1,832,582
fam ROIC(2 2 7 #) 26.87%  8.67%  4.60%  -5.63%  15.35%
FHRKR: RF 27 MeE > 2P FER
#5-1-5 1 2010# ~2014#& P jF 2 7 3~ F A3 v 5 (ROIC) £
i zgromi /R
3P 2010 2011 2012 2013 2014
NOPLAT 95513 10,052  (3,055)  (11,567) 69,721
EA G EP N FTA(F FE) 418496 541,847 571,948 1,037,288 838,302
ROIC(# 2 7 &) 22.82%  1.86%  -0.53% -1.12%  8.32%
EBITA 111,872 22,498  (6,004) (410) 77,693
EAFEHR T AP FFEAE) 418496 541,847 571,948 1,037,288 838,302
fra ROIC(# 2 % #) 26.73%  4.15%  -1.05% -0.04%  9.27%
TR PELPMEF 27 ER
30.00%
25.00%
20.00%
15.00%
10.00% /"'\"\‘/._-
5.00% —
0.00%
-5.00%
-10.00%
2010 2011 2012 2013 2014
2010 2011 2012 2013 2014
] P 5.11% 13.44% 12.22% 7.07% 9.78%
8 F 27.70% 6.78% 4.71% -4.54% 13.48%
PE 22.82% 1.86% -0.53% -1.12% 8.32%
B]5-1-3 : 2010 ~2014# )2 7 7 ¢ £ROIC fAB % ]



i% P B]5-1-3%77 > 2010# F £ 1 F 2 P E OROICE I 7 & 4F > FI R B H K
ST OY AR FIPL R P B b B g k02011 38 7 ii%?aﬁ MRS G A

e EFAERORER IS TESFE Y I F T BF L 02012~20138 % i B4 A

Syl

EREMES TR E - 2014% 71D 57 § R > F)P MK 2013F B L L& 4F o
(z )4t T 325 & = »(Weighted Average Cost of Capital, WACC)
BE-BPFRFRFPFTER LT EEFHF R RFTCPLHIA TS
A EFIE G A RER EA R AP ENTEAS AL JNEFRE S
AR S H B AR c WACCT * kg e B § TIOR3 FIH P “T& ffcf F o34 ¥

SR RENABTAALERNF A SH At £ S

ﬁi

o HERAEDT £

\-H>

mﬁﬂ&

R fET P E Nk F AR S A

WACC = (Ko X W) + [Kq(1 —t) x Wy]
RELRP
Ke: g E A= & &% FAF A TG #5° (Capital Asset Pricing Model, CAPM)

Ke: 2P RErA3 4> Bz adh b HxflF

FAFATRHACAPM2 5 1 K =Re+ B(Ry — Ry)

Ret i@ % 5102 R = f 554

Ry @ 1120004 ~20144 5 3% 4o T 34, BT 399 47 v

B:HE =& R GAPETD FH R '&endgik

PRyp bt 2582 B > 32 8 % % 404 5-1-6 - 2006 # ~2014 & % L F & & &
2.86%~5.42% » T 32%3.97% - WACC % %.2.74%~4.86% » T 3553.97% » £ J2 & chik

FHMEE F03.97%1 § 4 2 chfh 7 o
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% 5-1-6 : 2005% ~2014%& Jo> & -4c T ii:!'?f £ A X (WACC)%\

L T

AL 2 CAPM 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014  E35
fERE (W) 0.0581 00188 0131 04454 0.1942 0.2289 0.1764 0.1881 0.1735 0.1857 0.1800
#ERE (We) 0.9419 09812 0869 05546 08058 0.7711 08236 0.8119 0.8265 0.8143 0.8200
LT A (Kd) 2.86% 251% 352% 2.60% 2.80% 2.72% 2.98% 2.25% 2.04% 2.00% 2.63%
&b %115 (R 204% 199% 233% 229% 151% 1.38% 1.39% 121% 146% 161% 1.72%
WE ok k% B 0.2872 07122 07141 09788 0.9516 1.1446 10691 0.8973 0.6591 0.8089 0.8223
* H4F e (Rm) 491% 491% 491% 491% 491% 4.91% 4.91% 4.91% 4.91% 491% 4.91%
B % E R (RM-R) 287% 292% 258% 2.62% 340% 3.53% 3.53% 3.71% 3.45% 3.30% 3.19%
EE T &3~ (Ke) 2.86% 407% 417% 4.85% 475% 5.42% 5.15% 453% 3.73% 4.28% 4.38%

WACC 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 I35
P RRE (W) 0.1754 01754 01754 01754 01754 0.1754 0.1754 0.1754 0.1754 0.1754 0.1754
fHF &S A (Kd) 2.86% 251% 352% 2.60% 2.80% 2.72% 298% 2.25% 2.04% 2.00% 2.63%
SERE 25.00% 25.00% 25.00% 25.00% 25.00% 17.00% 17.00% 17.00% 17.00% 17.00% 21.00%
PIREERL (We) 0.8246 0.8246 0.8246 0.8246 0.8246 0.8246 0.8246 0.8246 0.8246 0.8246 0.8246
#EFEFH (Ke) 2.86% 407% 417% 4.85% 4.75% 5.42% 5.15% 453% 3.73% 4.28% 4.38%

LT T &S A

274% 3.69% 3.90% 4.34% 4.28% 4.86% 468% 406% 337% 3.82% 3.97%

(WACC)

TR KR TP M AP FER
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#5-1-7 : 2009 ~2014# ) F-4c L I9F £ & *» F (WACC) %
i zroki /|
WACC 2009 2010 2011 2012 2013 2014 T35

pikf 7L (Wd) 0.2860 0.2860 0.2860 0.2860 0.2860 0.2860 0.2860

F & = A (Kd) 240% 2.19% 2.44% 221% 2.31% 2.34% 2.32%

o7 18 A (1) 25.00% 17.00% 17.00% 17.00% 17.00% 17.00% 18.33%

P iE1E & 18 £ (We) 0.7140 0.7140 0.7140 0.7140 0.7140 0.7140 0.7140

BEF £ +(Ke) 359% 4.45% 4.63% 4.67% 3.67% 4.25% 4.21%

BT IOT £ A A 3.08% 3.70% 3.89% 3.86% 3.17% 3.59% 3.55%
FHELR BT FMIE AT ER

#5-1-8 : 2000 ~2014& F -4 g T I5F & & 4 % (WACC) %
L e R A
WACC 2000 2010 2011 2012 2013 2014 &3
PR L (W) 02669 02669 0.2669 0.2669 0.2669 0.2669 0.2669
FRTESRKD  222% 221% 2.88% 249% 246% 242%  2.45%
“+18 % (1) 25.00% 17.00% 17.00% 17.00% 17.00% 17.00% 18.33%
PREEHEE(We) 07331 07331 07331 07331 07331 0.7331 0.7331
BETAYA(K)  359%  445% 463% 467% 367% 4.25% 4.21%
SETIT £ 4 308% 375% 403% 398% 3.24% 3.65%  3.62%
TR KR MRS P AL
6.00%
5.00%
4.00% ‘/‘\\&\/.
3.00%
2.00%
1.00%
0.00%
2009 2010 2011 2012 2013 2014
2009 2010 2011 2012 2013 2014
——J2 7| 428% | 4.86% | 468% | 4.06% | 337% | 3.82%
% | 308% | 370% | 389% | 386% | 317% | 3.59%
MEE | 308% | 3.75% | 403% @ 398% | 324% | 3.65%

B5-1-4 : 2009 ~2014 & )2 &
PASE ~ b EPA3F

TR AR 2P
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d BI5-1-47 4> J2 PWACCIRE & b £3 > BF G F 43 ARE > Flv K 4
PRASHE PR B A I ERISRE IS PRI T A APEABIRRARS > R FEE
T &= MKe)fs > ¥ 2010# F b’L’r;fitaﬁj F £ 25%% 1 17%E R WACCH § -

()p ¢ 3R & i & (Free Cash Flow, FCF)

pdRENAY RFE L ELEYETAL R THRPRENE HH AT PED
PHEEAETEAREEL(rREA)NRAREF - TITEFT AL N{oR LS

Bte o FleET A d LRI o

PdIREMNET AL EEFMpI RENErE LRI RENT - FHAIR
ERB A £ FAF T G L KT F R ofedctd o R0 A IR £
BnfEi ) MR LA BA et O RFRRUEEAG LR NS

Flaem & in B

cFEMAD MAENEF NPT EEFUVE > s RRRER Ef-F AR E
VAER D AR N f LR E o
pd AR (RS EY EUBEHTE S Bg)-(F & 2 D+ FF A8 )
=40 AT XL ERF)HTE- T AL - EF A
PE %404 5-1-9%7 0 2007&~2008E A FE G R F BT AL DA oG AR
£in Ui 5 o I 2008 ik k0 0 e T4 ik d F1F 0 24 B NOPLAT - T i -
2011#~2012% F| % B Fg* A2 F 2 AP 472 S48 ByerE A R ey
Lo b A HE B SR FIARA AN TR A R REE A F LAY
2013# Flifar 7 * 2 VLA fRGEH 4 R A J M AR E F K35/~ > 2014 i F)A
HEE2BMEA T RREIFE > RERFTATEIRE TR [ - o
£5-1-10% £5-1-11#7% » o £ ¢ FCF# b £ A 3248 » £ ¢ 3 #2014# 5 o ¥
POEE2013# B 5 dico B F 4 F]2014F ¥ iE F A i 0 2 NOPLAT 3 4 » F]pb 3 &
BFCF} »cfh 5 & dco P §F2013& PIE FIF A4 Mg » A g » B RFCF5 & # - 4

¥ £ RNOPLATY % fdicr FHART & -
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%5-1-9 : 2006 & ~2014£ )2 P 7 A fehkin B 4
Hix 3758 0F=
Free Cash Flow 2006 2007 2008 2009 2010 2011 2012 2013 2014

NOPLAT 1,738,912 341,604 (34,550) 89,990 327,374 759,470 731,295 436,790 703,866
A 244,081 349216 393,093 491,954 459564 443,188 405203 350,189 331,271
=R W NS o 1,982,993 690,820 358544 581,944 786,938 1,202,658 1,136,498 786,979 1,035,137
¥ F A s 4 (405,764)  (472,046) (20,939) 643,509 483,437 (569,148) (406,594) (325,525) (263,187)
FaLd (530,016)  (960,765) (469,866) 191,157 404,554 172,897 166,272  (26,723) 460,956
Badu ¥EFTAIE G (429,649) (382,069) (175,421) (396,195) (602,810) (383,840) (357,095) (992,795) (457,515)
BiogFe oy 28y 0 0 0 0 11,216 0 0 (12,298) 983
¥ ¥ FHF 0 0 0 0 0 0 0 (11,271) (279)
L P T (1,365,429) (1,814,880) (666,226) 438,471 296,397 (780,091) (597,417) (1,368,612) (259,042)
peRENE(F FF®E) 617,564 (1,124,060) (307,683) 1,020,415 1,083,335 422,567 539,081 (581,633) 776,095
B2 g2 F AT 34,097 8,622 (385,715) 6,616 40,240  (56,588) 28,990 233,212 27,309
FdREMEFTHE 651,661 (1,115,438) (693,398) 1,027,031 1,123,575 365979 568,071 (348421) 803,404
FLA AT~ 54,737 66,440 52,151 79,184 73,854 123221 188,583 194,404 346,353
(B ek A2iE B ES 0 (58913) 36,802 16,643  (14,691) 16,929 2,776 (8,586) (2,939,813)
oh g B R 36,248 104,611 189,407 104,107 (270,832) (32,817) (227,206) 49,336 189,424
(3 4\:)/;? ik ARBE R A 0 0 0 0 0 0 0 0 0
AYEFER LR 75,167 127,004 9,750  (58,098) (726,761) (581,341) (984,217) 519,519 595,204
ébg &35 p chr i A 5942  (17,456) (37,478)  (5,643) 22,085 26,822 3,755 3,987  (17,436)
S E L 0 0 0 0 0 0 0 0 0
HFEATERENE 823,754 (893,652) (442,765) 1,163,224 207,230  (81,207) (448,238) 410,239 (1,022,864)

TR kR T2

ﬂg,}ﬂ; j\/};aw*ﬁrm
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#5-1-10 : 2010# ~2014# S F-2F ¥ A e & & £

B 3o
Free Cash Flow 2010 2011 2012 2013 2014
NOPLAT 305,348 89,114 71,499  (83,813) 247,082
1 47,767 52,872 52,994 66,292 67,529
&g 353,115 141,986 124,493  (17,521) 314,611
Y 3F F A g 4 (194,838) (226,504)  (92,024) 87,980 177,895
A (120,025)  (30,670) (260,497) (148,170) (313,079)
Baduw yEFAIE G 54,141 1,529  (30,408) 10,003 17,359
¥ g FRF 235 358 (329) (806) 791
FETFTH (260,487) (255,287) (383,258)  (50,993) (117,034)
pdmEmE(* S F M) 92628 (113,301) (258,765)  (68,514) 197,577
FEZEVFADRT 0 (8,083 (2,001)  (319,096) 40,630
A RENEZHR 92,628 (121,384) (260,766) (387,610) 238,207
FiI& 4 » 84 5,729 3,094 18,879 18,507
oh R e B L K (10,979) (4,061) (9,820) 2,983 14,288
(B o) RkApM T A (2,225) 666 318 11,268 0
AYFR LR (80,967) 33,198  (32,807) 23,801 56,989
LY E I P oeneriE ﬁm (2,332) 14,784  (5,644) 3,877 (3,487)
FATERERE (3,791)  (71,067) (305,625) (326,802) 324,505
FHLR: BF2PMEF - AT HE
#5-1-11 : 2010# ~2014 & P -2 P 7 2 e & n £ 4
B opr AR A
Free Cash Flow 2010 2011 2012 2013 2014
NOPLAT 95,513 10,052 (3,055)  (11,567) 69,721
EC 25,890 26,489 29,519 30,333 34,026
BN ST o 121,403 36,541 26,464 18,766 103,747
YFF kel 4 (112,994)  (13,981) (2,368) (253,323) 275,120
F At (34,360)  (43,560) (498,350) 456,039 (605,019)
Hadu yEFAIL G (1,887) 951 6,088  (34,292) 750
¥ E A FRT 0 0 (229) 229 0
L YT (149,241)  (56,590) (494,859) 168,653 (329,149)
FdRE&ME(P S FRE) (27.838)  (20,049) (468,395) 187,419 (225,402)
FEZ EFAORT 11,263 (4,181) 2,324 28,113 (2,921)
FdREMELIP R (16,575)  (24,230) (466,071) 215532 (228,323)

FI& A » 848 421 265 792 0
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(B Ae) Ry BES 0 0 0 (504) 504
b R K (11,313) 11,078 (329) 3,383 15,360
(B Se)pe > ik AR B T A 519 (185) 26 159 0
Y ER LR (18,721) (4,605) (4,496) 54,671 89,206
LY P o iE fm (151) 3,183 (1,333) 436 (15,153)
HFEAFTERER (45,393)  (14,338) (471,938) 274,469 (138,406)
TR &R P \Wﬁﬁ AR T R
1,400,000
1,200,000
1,000,000 AN
800,000 AN »
600,000 \ /
400,000 N——N\ /
200,000 \ / -
. — N\ L~
(200,000) \'\Y N\
(400,000) o
(600,000)
2010 2011 2012 2013 2014
2010 2011 2012 2013 2014 |
——J2# | 1123575 365,979 568,071 (348,421) 803,404
5 F 92,628 (121,384) | (260,766) | (387,610) 238,207
Mg | (16,575) (24,230) (466,071) 215,532 (228,323)
B15-1-5 : 2009 ~2014# J 2 7 #2 f £ FCF it #i [f]
FH KR DI P 4R ~ b £ 4R
Ry RS-1-5F ¥ FFCFR Mok i da 5 82 - 2010 )2 A B F A2 T AL J R
> » NOPLAT #2009 3 4¢ » F]pt % #FCFicl £ % o 2013& PR FF > F AL~ o 49

/)\?—'\'/T,FCF L)f:3 t’IR..4;/,,

& —r

fEo R RIS P Y ER

T F AL D e 4 o FpFCFIR

a v
2 &

&4 N4 129% 0 3 FIE hi‘“’“"* 2 VEAE fudt e 4 0 2014

ENFFAFFIEEFRD I P FIF* 3 F LGN FCRHE L I i -

~ F PO~ F AR 5 (Return on Invested Capital, ROIC)
% BROICHIA & 7 1145 fB4eT
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ROIC =

IC(H » fzk)

EBITA-EBITATR £ 5
B IC

= #% ROICX(1-EBITAIR & f.5%)

X (1-EBITAR & #.5 )

EBITA
IC

EBITA y NSR
NSR IC

.7 ROIC=

.7 ROIC=
aEm
ROIC @ # » 7 # R
NOPLAT : fiis 4 ¥ {1

IC: &4 4 FH » 7 A

EBITA : fii & % #idd 0 ch @ 4

NSR : & i 4f

(- )A2$F 48 f* 5 (SPREAD)

EEFEG foin S ERB AR P (Spread) iR T 0 ME Y KA fAET A A
A - g R AR A R G R N E BRI ER EF AN

ﬁi% . rﬂ Lin& §;ﬁm4,\_)ffr4 91‘,4-/\)]]%,% '%‘»_;I_f%—r,/z{ ],% 3+ ml&}%'}if’

2L F
POt

_\‘:

AFF 4R ¥ & (Spread) =4 » F 4 3% ¥ & (ROIC)-4c £ T 35F £ & & (WACC)

195 £5-1-122 FI5-1-62. % % 7 v > J2 72008 ~2009# F| 5 & s v 5 HE
ERFF P HF T T 2009£ROICE 5 0 #o fe 17 L2 4 WACC - 2010 17
E bk A ¢ P A4 8 0 )t SPREADIR AL 4#0.25%~8.76% » 2012 ~20134 7] 4 i &
Ri1H FH F A boiE 8 0 RKRSPREADT f - 2014# 5 * 7 H- & 515 - SPREAD® iF
R AR i LK OE o
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#5-1-12 : 2006 % ~2014 & J = 2 AZ FR3F Y 5 4

"> B AR
HE 2006 2007 2008 2009 2010 2011 2012 2013 2014
ROIC(# 7 7 #) 38.85% 6.10% -0.49% 1.23% 5.11% 13.44% 12.22% 7.07% 9.78%
WACC 3.69% 3.90% 4.34% 4.28% 4.86% 4.68% 4.06% 3.37% 3.82%
SPREAD 35.17% 2.20% -4.83% -3.06% 0.25% 8.76% 8.15% 3.70% 5.96%
Tk AR
45.00%
40.00%
35.00% \\
30.00% \
25.00% \
20.00% \N
15.00% N e
10.00% —_—
5.00% B ¥\1 /:7./ = —— = =
0.00% e
-5.00%
-10.00%
2006 2007 2008 2009 2010 2011 2012 2013 2014
2006 2007 2008 2009 2010 2011 2012 2013 2014
—+—ROIC 38.85% 6.10% -0.49% 1.23% 5.11% 13.44% 12.22% 7.07% 9.78%
—=—WACC 3.69% 3.90% 4.34% 4.28% 4.86% 4.68% 4.06% 3.37% 3.82%
SPREAD| 35.17%  220% | -4.83%  -3.06% | 0.25% 8.76% 8.15% 3.70% 5.96%
B5-1-6 : 2006-& ~2014# J = 7 ROIC - WACC 2 SPREAD4%% [

TR kR AT T

L
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#5-1-13 : 2006& ~2014-#& {2 % 2 7 A3 4F

ﬁu] _‘_‘;« %\

L AR

b 2010 2011 2012 2013 2014
ROIC 27.70% 6.78% 4.71% -4.54% 13.48%
WACC 3.70% 3.89% 3.86% 3.17% 3.59%
SPREAD 24.00% 2.89% 0.85% -7.70% 9.89%
TR kR AT IR

#5-1-14 : 2006& ~2014 & PP B 2 7 AT SRR Y 5 4
H i | et

FEP 2010 2011 2012 2013 2014
ROIC 22.82% 1.86% -0.53% -1.12% 8.32%
WACC 3.75% 4.03% 3.98% 3.24% 3.65%
SPREAD 19.07% -2.18% -4.51% -4.35% 4.67%
TR kR A R

%5-1-15 : 2006% ~2014 & )2 7 &7 fp £ AQIF WY 5 £
i LA A
#P 2010 2011 2012 2013 2014
Jag 0.25% 8.76% 8.15% 3.70% 5.96%
£ F 24.00% 2.89% 0.85% -7.70% 9.89%
22 19.07% -2.18% -4.51% -4.35% 4.67%
TR kR AT IR
30.00%
25.00%
20.00%

15.00%

10.00% N —

5.00% /4/7 e

0.00% * =

-5.00% —

-10.00%

2010 2011 2012 2013 2014
2010 2011 2012 2013 2014
——Jo 7 0.25% 8.76% 8.15% 3.70% 5.96%
(hiiea 24.00% 2.89% 0.85% -7.70% 9.89%
2 19.07% -2.18% -4.51% -4.35% 4.67%

B)5-1-7 : 2010 ~2014 & )2 7 £ | ¥ SPREADA#%%" ]

TR kR A R
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1995 £ 5-1-13 ~ £5-1-14% £5-1-15> ¥ 72 @ % o %£20104# ~2014# SPREAD » i
W F]5-1-7 0 2010% f £ P A £ RIS 7 4F > 220114# ~2013 & FERE R B B FE

2

faw-iy

e

RAREARM FIR g A i IR T RS A R A

S '—W

PR EE] 2 2014F RFERTFHRF O REBHAEPERE A F
ERFARRRD CRFITT & FHT 02 PRAT MR EH TR WACCE ik

'/u?fg LA A '%L_ZO].O—TI).' ] 3 A F) % fg’_’i, é@-&}i?%\lﬁﬁk}]ﬁ‘%%ﬂo

(= )42 #E4F i~ & (SPREAD) 1 %k i -

%95 8 Fo4(2010)5#7 3 - ROIC=m X T >mz & & JlE 5 » ThHT A F @5 ¢

4138 % (m) = BT

q) [ x(m) = -

K # A
’_:'{»7';) %;-» 35 ,,‘,_,_

= K ’lé- S —

P # 5 (T) T
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#5-1-16 : 2006 % ~2014# J > @ SPREAD#+ ji# %

BP/ER 2006 2007 2008 2009 2010 2011 2012 2013 2014
EBITA 1,874,569 440,819 -6,887 26,700 478,221 895,023 927,266 710,892 1,341,628
”% P 'fF‘K * 4475570 5,596,918 7,062,582 7,335,715 6,405,290 5,649,329 5,986,232 6,178,446 7,196,869
& F E iR 11,321,209 11,809,140 12,051,444 10,089,365 11,749,608 13,634,144 15,320,890 15,071,154 16,551,036
?‘: E (M) 2.53 2.11 1.71 1.38 1.83 2.41 2.56 2.44 2.30
& %‘U f'] B (m) 16.56% 3.73% -0.06% 0.26% 4.07% 6.56% 6.05% 4.72% 8.11%
e i)

18.00%
16.00% #2006
14.00%
gy 12:00% //
f 10.00%
«»’rlj 2014
e 800% 2011
*  6.00%
L 2010
4.00% /% 2013
0.00% é/
2008
-2.00%
1.00 1.20 1.40 1.60 1.80 2.00 2.20 2.40 2.60 2.80
AR RS

TALKR AT IR

®]5-1-8 : 2006 % ~2014# J = ¥ ROICH 4 F]+ i} & B
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132 PROICHT 2 2 B 4T+ ) £ Bl > % % 40 £ 5-1-162 §]5-1-8%77;% - 2008&
~2000# & B AIEF T L A FI1% FAERE S M2 22010F S4B B F ¢ &
B Ao 10.26% % 8.11% T & FF 4 4r 7.85% H ¢ 2011# ~2014 & T 3~ T & 3 E73 4>
M AL AR BRT A 2417 #1230 & 00110 J2 7 ROICH
B4 T+ w4 IR S o F1H 4 F 41 & (Return on Sales, ROS) » # B g MR B ¥

£ REROICHA IR > FP % { ¥ £ &3ROS > 4 & # KROIC3H £ -

BI5-1-9 5 ROICHT 22 4 % B » KB ¥ # RIS & 8 Taofh [l S s B>k £ &
FIOBM: i & ¥ e kif> p F &M A &7 EEFRE B 20k £ 2120EM/ODM }
Ao HBTIERHRIRG IS PEEF PSR NREL S ARFLINTF AR
REEREG - ZRAF2TRT > PR GE A FNAERE Y FRELF EYE
FTEMNRIFELF IDPZ AT PP 2 L EH 2% U4 H PR

3o RS RfotEAR A fER -

¥
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iR [Joe w3 PR
2010 5.11% 27.70% 22.82%)
2011 | 13.44% 6.78% 1.86%
ROIC | 2012 | 12.22% 4.71% -0.53%
2013 7.07% -454% -1.12%)
2014 9.78% 13.48%  8.32%
L 3o 9.52% 9.63% 6.27%

FTHLKR AT R

#R [Jof 4% PR

2010 | 54.87% 83.77% 74.06%

4 o [ 2011 [ 5462% T8.86% 77.5%

s [[2012 | 5317% 8189% 78.48%

"7 2013 | 56.22% 7652% 76.43%

2014 | 5381% 74.95% 70.15%

T35 | 5454%  79.20% 75.25%

ER [ JoP  nF PR #R _[JoP  GF PR #R [Jof 4% PE
2010 | 7.95% 2810% 27.23% 2010 | 433% 6.21% 9.34% 2010 | 37.15%  9.33% 14.65%]

s [0 163% 972% 464% s | 2011 [679% 4.34% 231% yoay [201L [ 3556% 1547% 1834%
noic | 2012 | 1601% 554% -051% wo | 2012 [625% 299% -026% ) [[2012 | 38.14% 13.73% 19.37%
2013 | 12.33% -4.64%  0.30% #7 (2013 [ 505% -2.30% 0.23% 7 [[2013 [ 36.78% 21.44% 21.37%)

2014 | 1933% 16.39%  9.73% 2014 | 8.41% 6.30% 5.70% 2014 | 36.08% 17.72% 22.04%)

T35 | 1440% 11.02%  8.28% T35 | 6.17% 351% 3.46% T35 | 36.73% 1554% 19.16%

#R [Jof 4% PR

2010 | 391%  0.96% 2.12%

#2011 | 325%  179% 2.44%

4 e[ 2012 | 264%  1.89% 2.70%

o | 2013 [ 232% 178% 220%

2014 | 200%  1.42% 2.38%

T30 | 283%  157% 2.31%

R [J2e Gz  pE

2010 | 28.64% _ 4.86% 17.30%

EYE| 2011 | 21.14%  14.82% 29.82%

T 4w [ 2012 [ 2252% 2363% 30.88%

% | 2013 | 2550% 20.28% 24.96%

2014 | 2527% 14.01% 41.47%

T35 | 2463% 1552% 28.89%

ER [JoP B3 PE R ()20 Gz PE £ [J2R %% PR
2010 | 3570%  142% 16.17% 2010 | 183 452 2.9 2010 | 26.98% _16.11% 16.35%
EBITA [ 2011 | 1797% 30.27% 60.03% Saw | 2011 [ 241 224 201 #x o | 2011 [ 2028% 29.69% 19.14%
ik | 2012 | 2368% 14.91% -556% *g_t 2012 | 256 185 191 ;fi 2012 | 16.92% 30.38% 20.56%
g | 2013 | 42.66%  230% 467.21% T [2013 | 244 202 131 ®7 7172013 | 16.10%  28.48% 50.89%
2014 | 49.42% 17.73% 1453% 2014 | 230 260 171 2014 | 14.82% 23.98% 14.49%
T35 | 3380% 13.33% 110.47% Ty | 231 265 197 T35 | 19.02% 2573% 24.29%

£ [J2e 6% PR

2010 | -1.10%  1.15% 0.65%

#ea| 2011 | 002%  010% 091%

EHA | 2012 | 037% 467.21%  0.82%

w# | 2013 | -0.69%  0.85% 0.23%

2014 | 339%  0.47% 2.59%)

3 | 025% 93.96% 1.04%

®5-1-9 : 2010# ~2014# ]

7 22 I ¥ ROIC 4. ¥ B




(2)8 8BS A 4

RS EFHE BRI A 474 & 1B F g 22ROICZ B chbf % > 4o B)5-1-10%77F -

60.00%

40.00%

20.00%

0.00%

-20.00%

2006 2007 2008 2009 2010 2011 2012 2013 2014

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
—+—ROIC 38.85% | 6.10% |-0.49% | 1.23% | 5.11% 13.44%|12.22% | 7.07% | 9.78%

—m—4 g fIE S | -0.30% 1.28%  1.53% -0.33% -1.10%  0.02% | -0.37% -0.69% 3.39%
2 AF  51.08% 55.26% 55.12% 53.60% 54.87%) 54.62% 53.17% 56.22% 53.81%
FEF T I 30.20% 38.05% 41.67% 41.26% 37.15% 35.56% 38.14% 36.73% 36.08%

3T/ f R R 2.16%  2.96% | 3.26% | 4.88% | 3.91%  3.25%  2.64%  2.32%  2.00%

®15-1-10 : 2006# ~2014 & J = 2 41 & A~ 47 485" )
FALKRIR AL IR

1295 B15-1-10F 4v > 2007 # ROICH# > $32.75% > 1 1§ ¥ ‘%"f R R T8% 0 4 =
AH 4 4% > ERROICH t 5 o 46 [ & & 2 B 4% 48 2 4. 51%~56% » %6 & BF 5% o
¥12008-# & ~2009# & {7 By 5 % K & #H v 0 378 K 2.96% % 2 1 4.88% 0 I HROIC
ko ER T FRHBEROICT HFDFE ol B ISP FERT T LR LD £
FHREMY FEREFEAP G ERNEY P AME Y P RER

(2 )F 5447

d A5-1-1787 > )2 P F AR - E gk a1 b > 20084 ~20104# 302

TR A e A BT A L IR - 20138 B4 R 1925 A 0 RS
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3R o

?¢ P o 2014# 7 H i N ,gi%ﬁwb K E fwzga’:’# &;fm%‘;?i\géc‘

#5-1-17 : 2006# ~2014# )2 & F A % 4 ¥ 4 45 4
H x| et

BPIER 2006 2007 2008 2009 2010 2011 2012 2013 2014
AR 253 211 171 138 183 241 256 244 230
YEFTEIHF 27.5% 29.8% 33.1% 39.7% 28.6% 21.1% 22.5% 25.6% 25.3%
W F A EG/H R EEE 12.4% 16.3% 24.0% 33.3% 27.0% 20.3% 16.9% 16.1% 14.8%
B dEFF A £ -03% 1.3% 1.5% -0.3% -1.1% 0.0% -0.4% -0.7% 3.4%
FHRIR : 277 R
ZRPHRET AT

FHREFALLEEY A P LIS ERAS SHEP LB NP AT AL
FERF»goa RFDRY ¢RERTART LR ENE P(FCF) o Fpt {1+ § &
- A PR FA IR s REENE Y E R A2 LB A 7(CGAPA 17)2 R £

WA gE R ARIRB RIS P HFRST R

()=
J 51185 7 245 IR 0 A B gt de T

FohE

(D% 415

2006 % 20094 ¢ i # 4cid B P Edor > L & F]52006# GFH R; B F FEHE

Flotbeig 2 A 5 2000F PIE Fla s ERE IR I ESA R FH L G o Hepr Rae

f i‘a—v\’l‘z ﬁﬂﬁ(‘l%‘f‘"}g’@@o
(2B et 247
J2PFHEAT H BT T A AR F o LR L R M
FREBEF AT LENLEE P AT R BT O EHRE R B R EHR

IE Hidy g A LR -

(R4 = {1l
# S I 4£2007# ~ 2010 ~ 20134 4545 & R (P i) 0 HE R[S flE
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T e T ek oo BRFND 7 A mA G S e o RS BT M DAk
SR FEUEEE o S ApPLRR e o 4 it A RS ]
O IErh

sl

2005 ~2008# % 2012# FlL B (741 7 % H £ PeiF X FRT DT § G A
B THE A ARE IT2E R AP B R Y R AL e FE -
G)F 1 # Btk
Flle £00F &5~ E4p B T Fpt 12009# ~2014# R F Lo B R N F
7#2009& ~2012£ 73 5 * PR A FRF > TR ORI DT REFTASEG o L F
EHFE IR R AR IRETKBL S -
6)F12 A4 ik

2009 F12rk FEMA LRI AAXERCEIT 0 F A HNT3% EK

la)

14 e R T 2013F AR EAFKRRAEEE ) A 1 HE SR E PR
PEERIT O RERA LT RARERL AR
(7) % 3% te 3
2005 & ~2006 & % 2008 ~2012 & i < HE A3 4r 5 % B 30 & SSIRIE R 40 F > BRI
PRIGAEFZ 2 G HP L TH YU > FIFEARH R 4> § RFF LML o F]
P s TR AR T AR 4 B S SRR S RS A S REETE - SR

FA e

‘«3;
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#.5-1-18 : 2005# ~2014# J=> @ F 4 55 4 7 &

ol FT LR A/ A
FE/ER 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

RS R 0.03 0.31 001  (0.11) 0.01 0.04 0.13 0.03 0.00 0.08
¥ T B A F 0.12 0.14 0.02 0.01  (0.09) 0.08 0.07 0.06  (0.01) 0.05
ERECk S (0.09) 017  (0.01) (0.12) 0.10  (0.03) 0.06  (0.03) 0.01 0.03
T T AR 4o 5 0.10 0.19  (0.05) 0.04 0.03 0.02 0.21 0.09 0.01 0.13
Tl otk A4y R (0.02) 0.05  (0.07) 0.03 012  (0.05) 0.14 0.03 0.01 0.08
N UE R 0.17 015  (0.02) 0.01  (0.07) 0.06 0.08 0.07  (0.04) 0.07
N LERR S (0.05)  (0.01) 0.04  (0.00)  (0.02) 0.01  (0.00)  (0.02) 0.03  (0.03)
RN R 0.13 0.17 0.14 0.06  (0.08) 0.02 0.05 0.08  (0.03) 0.03
FH G i 0.01 0.03 0.12 0.05 001  (0.06)  (0.03) 0.02  (0.02)  (0.01)
=E I RUR 0.22  (0.04) 0.17 0.07  (0.25) 0.09 0.05 0.01 0.04  (0.01)
FRgE 3 B (1 F) 0.00 0.15 0.06 011  (0.01) 0.13
oy B 0.25 0.05 0.01 011  (0.05)  (0.99)
SR LAk 642 657 607 573 615 673 768 808 837 808
Badfder 13,304 17,232 19455 21,032 16,405 17,459 17,753 18,961 18,006 20,484
R14 A4 ik (0.41)  (0.30)  (0.13)  (0.08) 022  (0.06) (0.02)  (0.07) 0.05  (0.14)
Tt AR 3 e 0.10 0.19  (0.05) 0.04 0.03 0.02 0.21 0.09 0.01 0.13
BRI R ] 4o 0.05 0.11 057 (0.12)  (0.15)  (0.26) 0.07  (0.03) 0.03 0.09
SRR 4 1R 0.05 0.09  (0.62) 0.16 0.17 0.28 0.14 0.13  (0.02) 0.04

PS: 4 &7 B >0 & & i s 7 &

FHLKR AT R

85



(C)ffs il ¥ @ Edm e £ & 447 (GAPA $1)
#5-1-19 : 2006#& ~2014 )2 2 GAPA 47 4

Hix 3758 HF=
EPIER 2006 2007 2008 2009 2010 2011 2012 2013 2014
A. NOPLAT 1,738,912 341,604  (34,550) 89,990 327,374 759,470 731,295 436,790 703,866
(HIr 244,081 349,216 393,093 491,954 459,564 443,188 405,203 350,189 331,271
(DEFEF £¥F 1,365,429 1,814,880 666,226 (438,471) (296,397) 780,091 597,417 1,368,612 259,042
B.kp gFEchiLging 617,564 (1,124,060) (307,683) 1,020,415 1,083,335 422,567 539,081 (581,633) 776,095
GAP=B-A (1,121,348) (1,465,664) (273,133) 930,425 755,961 (336,903) (192,214) (1,018,423) 72,229
TR KR A R
2,000,000
1,500,000
1,000,000
500,000
0
(500,000)
(1,000,000)
(1,500,000)
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

—o—NOPLAT —eo—kp Fi@8qR & E

B]5-1-11 : 2006+ ~2014# J = & GAP 4 7453 [§]
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F #5-1-192 B]5-1-117 v > Jo> @ 4oié GAPA\#‘?#%#{-% poEE IR g

l“‘\ﬂ

RI2013# FiEF A ~ FAF DRARH 4~ LU RIS ERYERETE S L0 2014
EFF AL eyt 0 2 £ E - NOPLATH 4 » 7 RORaE T o

(= )3 & 4% 95 % ~ +7(Cash Conversion Cycle, CCC)
IEFFTERY S FEY HHNRE I v TR hT IR > R E R FRFEAL
EFEF R - B AERE -

Bl A

REEEREYD = Fp ¥ B+ Bicthi b < e — R EZY E X 3K

#5-1-20% F]5-1-12%F7% > 20104 ~2014# % § % i = Bk 122 % 3 1 139% » A7

W82 Wiy 2 o AR X #2005 9653 ¢ 2 1 20144 B 129% - 15 F4 L

AIE AW ARG LI VR E o A R BT HI A A EE S F LD UER -
#5-1-20 : 2006+ ~2014 & J = & 3. & 3¢ (A Tk A 7 4

BPRIER 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

FhOR A 103.8 119.77 140.39 112.05 138.83 122.53 127.65 136.06 134.64 139.05
AR % & % ¥ 64.74 66.57 7238 72.8 89.46 80.69 90.92 107.18 120.39 129.35
AP % & = ¥ 124.61 140.41 159.33 106.89 157.77 154.4 164.06 179.21 143.46 125.79
e K 43.93 4593 5344 77.96 70.52 48.82 5451 64.03 111.57 142.61

FHLKR AT R
200

160
120
80
40

0
2004 2006 2008 2010 2012 2014
CRNE R Sl TN N R T Sl R LT NLE R S OF £ LT

B15-1-12 @ 2006+ ~2014# )= & 3. & & 3% Ja Tk & 1785 B



TR kR RAT T T
B A PR GAPH T A 412 M AR I HE ST E P iR

FEOREGEZ AT LT BAPPPFLETOELHETE -

N Rl ok IO

¥ Fegn(2000)eh £ Y A SEMBART A A LETAR I 2RT AL
K3 BAARK A e R e B E L FR B2 RS Tt e EEH E RS
R LA EH AR AL AR o 2 A BB R E Y HE VPR A en
AEE PR et Rt L Bl pREFEFEFT RS o

(= )4% F - K (Investment decision-making)

FFARLLEET] AR RHME - R ER AR - BELEPRFTARAE
HAgR-BEFER TR AIRE - B P A KT L EEE ¥ #F L8 FR

Fidd gL BT AT

\_.

2L 5 o\
F S X

2)

X
e 2 = %
RERE S

S
Il
gt
o
)
5
=l
4y
+
iz
(i
R
>
=
b
R
Ly
+
=l
[
P
At
_FJ
S
=l
14

e b oaf o Nt B e 5-1-21 0 ) 2 352007 & T;;lz% TR G g EY
PHAFEEBBRE AT AL 23§ ERE T F4216100% - 2008-# ~2009-#
ﬂﬁﬁt;‘ﬂ F1% NOPLATH & f #ic® 8T &% ﬁ,‘ﬁ‘é r g A L F FTE - 2010# ~2014
ﬁ%?ﬁiﬂmﬁ%{%%?ﬂ’ﬂ%ﬁﬁﬁ% FYEFTEELTFIRAKREE > F
FHR A - FHREFEFTET5154% BEreh Fisr
TR F PRl FEARPHF I F o F* AKT v oA WMAIRTE 370 bR
Ko FHFE R S g RIFOBMeRy 4 > AR R T S TET0% 0 WL A

T B RS REHL o
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#5-1-21

L 200648 ~2014£ J 2 P 4 5 R A 45 4

i #7500 ~/F a0
FR/ER 2006 2007 2008 2009 2010 2011 2012 2013 2014
gy 282,759 401,614 463,153 276,915 334,925 370,035 375,603 402,869 392,790
% ¥ NOPLAT 1,738,912 341,604  (34,550) 89,990 327,374 759,470 731,295 436,790 703,866
AFE LT 16.26% 117.57% -1340.55% 307.72% 102.31%  48.72%  51.36%  92.23%  55.80%
EFEFT ERE R 405,764 472,046 20,939 (643,509) (483,437) 569,148 406,594 325,525 263,187
% ¥ NOPLAT 1,738,912 341,604  (34,550) 89,990 327,374 759,470 731,295 436,790 703,866
BHFEF&LLFTF 23.33% 138.19%  -60.61% -715.09% -147.67%  74.94%  55.60%  74.53%  37.39%
FTAL 530,016 960,765 469,866 (191,157) (404,554) (172,897) (166,272) 26,723 (460,956)
TR ¥ P ik 71,865 105,135 43,877 08,861 (32,390) (16,376) (37,985) (55,014) (18,918)
% ¥ NOPLAT 1,738,912 341,604  (34,550) 89,990 327,374 759,470 731,295 436,790 703,866
CFALMERTF 26.35% 250.47% -1232.98% -322.28% -113.68% -20.61% -17.54%  18.71% -62.80%
o F AR 116,067 148,200 (292,821) (69,812) 644,924 539,904 1,018,493 636,389 1,293,095
% ¥ NOPLAT 1,738,912 341,604  (34,550) 89,990 327,374 759,470 731,295 436,790 703,866
DE®FALITS 6.67%  43.38%  847.54% -77.58% 197.00%  71.09% 139.27% 145.70% 183.71%
B f KT F 72.62% 549.61% -1786.60% -807.23%  37.95% 174.14% 228.69% 331.17% 214.11%

FALKR AR A
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(= ) F # iK (Financing decision-making)
EFRFFRAGY PR AFRATEFEEDAAY » WBHLART > X BT
EERTEARTR GRS ARERART S AU L ARTETRT Y
AL BT AR ES

R
R
BEEFERGRLN HHBOBRTEH > TRBT AT A E N

>_L
o
(i}
T
3}
3
&
S
1]
=
o
o
=
>
—
+
A
—K\
i
£

g = LRI
AR
Ry P AN EFIE 0 B E A0 £5-1-23%77 o H P W5 2009 ~ 2010 0L PF

a0 RF2008E £pardts 0 2RF FRAETF R TFEFTAZFT A
BNy ERLETIE SR 02008 ~2009F Fl 5 F kR & o AR T AL NI
Hor oA d A E B o 2012 ~2014E Pl R F) L Y EF A ER A 0 2
BEEFGHEERFTHAA T 2P 2 IFH TR Ak PR R F L pahe I T
T @S ET ATHEH LS
VAR ’i’f&‘a#iv %46.47%~58.3% > Hd #kmin SR e A kP L Ao B

B s e Bk > 2 S PRI PR b e A RE T ER

o

ST AR TREE N B G BB S T AR E o 4o P E RS kehF

A

frmk
frt.

Hp dit kst v g3 o
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http://wiki.mbalib.com/zh-tw/%E9%A3%8E%E9%99%A9

#5-1-22 1 2006+ ~2014# J = & i T - A 47 4

R AT
BEPIER 2006 2007 2008 2009 2010 2011 2012 2013 2014

NOPLAT 1,738,912 341,604 (34,550) 89,990 327,374 759,470 731,295 436,790 703,866
1T R 244,081 349,216 393,093 491,954 459,564 443,188 405,203 350,189 331,271
% p B B
% 1,982,993 690,820 358,544 581,944 786,938 1,202,658 1,136,498 786,979 1,035,137
§ T A A (405764) (472,046)  (20.939) 643509 483437 (560,148) (406,594) (325525) (263.187)
%kt (530,016) (960,765) (469,866) 191,157 404554 172,897 166272  (26,723) 460,956
Ko FEFTA
I§ (429.649) (382,069) (175421) (396,195) (602,810) (383,840) (357,095) (992,795) (457,515)
PR R 0 0 0 0 11,216 0 0 (12,298) 083
§ o FRT 0 0 0 0 0 0 0 (11.271) (279)
FHTIH (1,365,429) (1,814,880) (666,226) 438,471 296,397 (780,091) (597,417) (1,368,612)  (259,042)
pdMENE 617,564 (1,124,060) (307,683) 1,020,415 1,083,335 422,567 539,081 (581,633) 776,095
8 4474478 5791237 5660955 5628936 5673228 7,272,443 8232239 8123882 11,022,542
SRR 9,629,131 11,030,320 10,695,390 10,452,214 10,366,499 12,882,154 14,121,589 14,834,712 20,122,984
g 46.47% 52.50% 52.93% 53.85% 54.73% 56.45% 58.30% 54.76% 54.78%
FH AR AR

91



(= )41+ K (Dividend distribution decision)

BANAR g £ F 57 MRl e e R AT Al - £ P F BB R T
E AR TP A 0 R L pRTIERE RS EJIEREF AR o §F R F R
A pePE s deie f? B (8T Rk o g GO LT R ORI el B A
BFURME FRY EELARTEEPME BN ARBAFERZHENFTRT

—

FTER s Ry RF LY F e -

hERT AT &

A Ak =
fisees Jﬁﬁﬂwéﬂ

N

ERID T LK § ERAPM T Bk £ RRERJIE R A 598 B flE

o 4r£5-1-23 0 2005# ~2007# 5 %F F £ A R FFOF AT I FPL B
it o K 23.06%~33.29% - 2008 £ ~2009 & FRE F E K7 i o RIS E ]S ’ﬁ » H

z

IMBp oA E ERSF L g R AR L el F 22010 12§ pAK
#35.06%~57.18% » H 3 33177 F e ink o SEET v F Lir G (R IRE §
HeE > R R R FHEPFTRAERARF OFERE FPE ERMEEFTRE

Al e o P kiR FEFEFFRIRE ARFELD o

iz qro /g et

BBIER 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

AT & AT
£

284,513 465,303 186,502 57,165 58,308 143,342 388,639 300,572 402,896 453,626

Bfwis 4]  1,233,8231,706,627 560,266 2,259 (65,526) 250,686 770,689 857,357 856,968 2,637,700
C=A/B %1%

Az &

FA KR D AT R

23.06% 27.26% 33.29% 2530.54% -88.98% 57.18% 50.43% 35.06% 47.01% 17.20%
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Fo® EH R L ER ETR

&4 52005 ~2014 2 ) P enffE R AR T AL A 4T THT A R B LA i
F B e 1 I 4 5 B 3TIBCA(DCF) ~ 5 it 4 i 03 (EVA) 2 M AL S ds 715 ST
B 450 SRR A R 15E chpd et AF R E o GMIFRIPFASZBLEREF

BT EP DS ERRE D SRR ¥ BT R UEE S R L R

AN FER T F BRI EPE WD FE > A EE N P 3,ﬁ:{ﬁﬁg4ci’r
PRARUREP ISP LENES SE R E -

— 3G TR B NIERK

-
Analysis) » &Pt L B4 A2 F R0 Z S ~ BL10E R AT AR A 47 ~ SWOTA 49

A= ';L‘ %‘%‘E} B ¥ TV Nk ‘1;\?77* e ek _"_/kl I% 3;37@‘%&4\ _ﬁ- (Scenario

3 PARE AT S F L TR R o BR R AT

(F)BARAXEFR(E L) B A R5E Y2 8% (510# 5 £ 5%% 2%
1995 SFIA(2014) £ RiE 6 & $£4% 2 45 1> 1 20084 ~2013& & 7r 4 £ 20.74%>
T2

B P B £ 14.56% o 2013 > £ K483 E & 0 2014F 2363 E A o i

VIR D BH S E GRS T AZEE R RAZ EH Y 5o @ SFIAQ014) & S A T E 8

Spr R d NG L S M Rk A B8R B E60%r L 1t £ T

»

|
&

i

i

AT > L EHD F AR A S L A TR RA v R X RIGHEF
Poig v B2 ARSI BARLBEROT - BERAIE FH

IHRSA(2014)3 & 4F & 87 » 23t L B@n A B e 278L1jE ~ » it & B a3n
FIci£ 165300 %0 € B A BB E139m 4 o BEon A BREER F © #HE 23k 0 12015 >
FRETIRACFE P Tl BHE R AT 919% ARTEF e R dbApE T
Boox RAFEEINOB R MBI R L o

2IRGTO%E & B ¥ 45104 ST o dok K KEF RSB o 4L MARA >
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BRI ARFIEM - BELAI S -FEFALEDEY L A k2R R10% BWR

Bend it g {5 f? J0PR{ FEERE §EAFEY TP o

BRI T ISP hE R R RS D L 50 B SEF L
FPHAFRALINPE BB F AP b Kok A G FR I 2 W e

&i-}}i ﬁa—bbﬂ]a@\ifir‘gi ﬁﬁgﬁ"?‘g’ir’sﬁ?%‘iiéﬂii

(C)RTEEFHR(E F) D Bk A KSE Y e 5% 15104 3 £ 3%% 1%

FOH BB AR AR P F AR EY > Y EHA LA - TER
K AR EL B S R BRI e A )0 P OF R TR A AT
A D RRS GRFRFATRD S LBFP G SRR E 2 VRS o &

%ﬁﬁ?ﬁw°WﬁWWW%W@%¥§*ﬁ?%’ﬁi%i%@ﬂ;fﬂ@%&

FARPEGAESES - FWPa S AR e ¥ BRGE R oyl 0 A BT R T
PR BE AR R P S FRIERI R F B £ o
BRI P AFREOEHA R  BTAS MR EERES

Too e Hk A BEE Y B L ¥ B

W
=
“3
e}

.o
==

[

TEFER T 0 N

4

H s
BTEREHEfordEF > R 72 105 88 RF RS RFER D IoIpH T4 o

bt
a4y

“m:

(Z)ER>EFBGEEL) D B & k5E F 2 +2% - 1210 3 £ 1%% 0%

IR & AR R 0 L R R AN R R R

B R R R SRR BET ek R D 2RPEARE & R B 3
N i%‘y/ﬂ B g)’ F’\i’{{@‘)" £ ? Bf‘iﬁ r‘;}m,ﬂ P ’ﬁzfg-i—é%\?féﬁx %—H’r& HiU iF rﬁg%ﬁo

DIRB R B LR RRRC 0 B 4 T BRI e BT SR AR AT R
fges B Pt A e o R A RS e g WY RS AR MR
o R R R TR AR R FRL Y  WERFERT

PRFARERE B DEBRT R B R SR EFHRL L e BT o

F_&
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EXHFRPBERIZPT NG o FREATESMF B X F 0 BRE

M > 2 2R GANRERIRA P > P ERS SRS FT o M E YRR AR
i aE > B AP wead ik 5 HIFMEIE @A R 1T

N

P NIAREE - o) % 34 IR

=2%
~my

MY RIp)o 72005 ~2014 F £ 10# B iR TR G % A k15E (F G
FFRPRFER FEPA BN 22 RN GRBIAEZAEFRBERTR T FE
Z 14 24 45 ¥ # (Statement of Comprehensive Income, Profit and Loss) % p4 73 /% £ s

A f % # (Statement of Financial Position , Balance Sheet) & 58 ¢ 3+ 410 1 & d X k4l &

R ED S E A EAAD b F e~ ZiE(Revenue) s il IR T A F
F 00 538 B} F A (Assets) s Eat Ffaip it g E S A F Fer eIt K gt

(- )% 4z~ 12005 ~20142 4 % Jc » £ IFT 302 £ 5 G7.6% v (00 b £ chT 1o

B E16.85% 0 1 FID PR P HEFRIRA T ADF o a b LI R P HFET A B
R o ik PR LA TR B BRR R RALR] 0 32030 £ 18 N KB AR AR o

(Z)¥ £ 4 120052~2014# Fre FHREF DY LS A9 E 4 £y r 37 954%
PP A&y 2 p Ap s WS AMat e En s 33 oA i E10%~20% -

(

e £515%~20% > GFISPRFEOFEEH CBREFLEG o K KIFYH Y ERR

Ji

J¥ £ % 12005E~2014E e FHER Y EF T LY £ 2F936% 0 %

B A At b o FPL R B T BEERE A KRB R o

(BT EHR I P A 0B A ERERZ IR0 T AT ER Y kp
WERF A E 4 AR K i 0 2005# ~2014& F R F A K b T A 8379.9%~31.42% > T
2921.83% ; TE#E F  § HEF AV FT29153% 0 BR A KR DR AL S
g FIL AL E o B g enT i A kg B o

(Z)BF+4:2005~20148 FALFAS > e fF EHjGaaH

&
DS
~Th
=
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g T s e fick B3 P A j\ﬁﬂp koo dedp f F T 0k 4 86 339,525 1 A 0 &

=3

HEFFALT RIS T EAP R AFRG HA-RESST644F AT L FFm i His f T

His g Fp® o P A A FERP828THF A : A RBIE -

-Ll»k-l

FF by g FAAE A 0 R L ALt f G A E Y

o
21
R
.“7
w;:
o

AR BT BT B R Y £ 930% .

FEA SRS R REEEE A R2E F) S S K BT R 5 T 82014 & +912%

~

\(

N—r
J

AFTI50% 17% > 15T £ FAY ARF AL for 917.3%F A KR @ o
(~)9 14 % 20052 ~20134 114 R & A1 5 30 20148 FPRfldcds i 2 pe

ZE Arh ik «f}] v H oA A ::,%; T E Ei"i I 95 ‘f']’;f 22 X X42.8% o

BN L
FEp B B AR B SR TS B0 Ok & B K5 % & (Continuing Value - C.V.)

FTBEERMISPFER MRS RE R AERE -

(- )3 & i+ & 373 (Discounted Cash Flow, DCF)

NOPLAT, ; (1 - %Ici)
WACC — g

A HECV.=
L
NOPLAT,;; = &7FR/# & {4 % - # NOPLAT e ¥ %
g = A 4§ F NOPLAT = & ¥

ROIC;= 4 % #745 T 38 p en3g #p S5 v

WACC = 4§ T 305 £ & 4

(=) ﬁ | ;% ;% (Economic Profit, EP)

96



g
o EP,,, NOPLAT:, (ROICL-)
A i ZC.V.= +
WACC T WACC x (WACC — g)

pEmm
EP = BE R B 15 % — & iR ¥ ki
EREXAZRESEHE(E ) BEIAELFEE F) CERLEFBGEL)E
SR RERT i MAMEIRE P EIL P AN E > 3 H Y F oA 521~ 45

2-12475% > & 38 Sodic s 4o ATt

1A ) 8 9 4= (20302 ) :ANOPLAT (2 3 b M A w5 0 AF B = £ 8 (% §)
1,652,805 = ~ BAE 7% & 5 (2 F) 1,224,823 =~ « C.4¥ M8 & £ HF (L)

900,932+ ~ o

2WACCHe T ¥4 & B fLenfr § Mtk b > 2 UBAR TS £ HB(Z ¥)R T
A% BRA KL EHP T EREF R GT RBEANRL 22 P AT 4
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#2521 BARASEHH(E$)20152~2030 £ ) 2 RFARFTARE
BRIER 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
FEFET A 5,079,885 5,513,201 5,974,902 6,461,785 6,983,594
EFA SRS ERA 2,681,268 3,281,872 3,606,970 3,895,528 4,207,170
HuxF A2 88§ § 790,452 869,300 948,147 1,026,995 1,105,843
oy Ry (36,113) (36,113) (36,113) (36,113) (36,113)
¥ ERFOR @ 2,282 2,282 2,282 2,282 2,282
FER>FT2(2 35 %) 8,517,773 9,630,541 10,496,188 11,350,477 12,262,776 12,875,915 13,519,710 14,195,696 14,905,481 15,650,755 15,963,770 16,283,045 16,608,706 16,940,880 17,279,698 17,625,292
FRZENGTA 423,844 604,551 710,988 772,863 804,659
B H s s 179,920 179,920 179,920 179,920 179,920
FER>F2EFH) 9,121,537 10,415,012 11,387,096 12,303,261 13,247,355 13,860,494 14,504,289 15,180,275 15,890,060 16,635,334 16,948,349 17,267,624 17,593,285 17,925,459 18,264,277 18,609,871
AT RES 1,674,900 681,091 13,235 0 0
EPRF 0 0 0 0 0
FEFTA 3,081,580 3,387,762 3,693,944 4,000,126 4,306,307
kAT A 0 0 0 0 0
#* i‘ A sx.f & 13,878,018 14,483,865 15,094,275 16,303,386 17,553,662
#5221 B3 EFH(FE §)-2015 £~2030 & J 2 7 % § 42 (NOPLAT) & ¥

EP/ER 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
¥ E g 17,875,119 19,305,128 20,849,539 22,517,502 24,318,902 25,534,847 26,811,589 28,152,169 29,559,777 31,037,766 31,658,521 32,291,692 32,937,526 33,596,276 34,268,202 34,953,566
Hois F EFier 0 0 0 0 0
ERNEEN (9,749,062)  (10528,987)  (11,371,306)  (12,281,011)  (13,263,492)
8-z g J‘_ﬂ_‘ﬁ: * (6,565,858) (7,091,127) (7,658,417) (8,271,090) (8,932,777)
i7 'éri‘;’? K (305,082) (410,734) (502,739) (552,540) (596,743)
PugEd 0 0 0 0 0
EBITA 1,255,117 1,274,280 1,317,077 1,412,861 1,525,890
DEFER kf 70 70 70 70 70
AFEEFEFP TR E ;‘ * 31,553 31,553 31,553 31,553 31,553
sl LG MR YRR 0 0 0 0 0
Aol A fje r TR 0 0 0 0 0
B 1 EBITA 1,286,741 1,305,904 1,348,700 1,444,485 1,557,514 1,583,161 1,662,319 1,745,434 1,832,706 1,924,341 1,899,511 1,937,502 1,976,252 2,015,777 2,056,092 2,097,214
EBITAf%f (235,163) (231,146) (233,088) (246,939) (265,924)
EJ BRI R 8] FLif (51,192) (51,192) (51,192) (51,192) (51,192)
NOPLAT 1,000,386 1,023,566 1,064,420 1,146,354 1,240,398 1,247,682 1,310,066 1,375,569 1,444,348 1,516,565 1,496,997 1,526,937 1,557,475 1,588,625 1,620,397 1,652,805
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% 5-2-3: %3 RE K

B(% )2015 2~2030 £ ) 2 FF AR A AR R B

Hix 37 ofHF =
Free Cash Flow 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
NOPLAT 1,000,386 1,023,566 1,064,420 1,146,354 1,240,398 1,247,682 1,310,066 12375569 1,444,348 1,516,565 1,496,997 1,526,937 1557,475 1,588,625 1,620,397 1,652,805
T 305,082 410,734 502,739 552,540 596,743
R EME 1,305467 1434300 1567,159 1,698,893 1,837,140
YEF A E e (633,854)  (433316) (461,701)  (486,884)  (521,808)
Fato (994,781) (1,011,338)  (827,837)  (841,097)  (908,385)
Huduw g EFTAIfF (78,848)  (78,848)  (78,848)  (78,848)  (78,848)
T AN RS X 0 0 0 0 0
FERFRT 9,268 0 0 0 0
*RFH (1,698,215) (1,523502) (1,368,386) (1,406,829) (1,509,041)
FdRENECGEPR) (392,748)  (89,202) 198,773 292,064 328,099
B EF AT (180,707)  (180,707)  (106,437)  (61,875)  (31,796)
pdREFETHFR (573,455)  (269,909) 92,336 230,189 296,304 634,543 666,270 699,584 734,563 771,291 1,183,981 1,207,661 1,231,814 1,256,451 1,281,580 1,307,211
1A 4o~ 72,640 41,258 16,778 326 0
(4 )i S RHETF FES 1,273,953 993,809 667,856 579,292 562,469
(R T 15,809 15,809 15,809 15,809 15,809
G e )i o Dk M F A 0 0 0 0 0
AEFRE P (310,150)  (310,150)  (310,150)  (310,150)  (310,150)
temsEing 0 0 0 0 0
LY EAL P TR 0 0 0 0 0
EFFEAD 0 0 0 0 0
FFAFERENE 478,797 470,817 482,628 515,466 564,432
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i fromHr
FEH & : DCFix FERE: EARIRE BEYE
Free Cash  Discount PV Economic Discount PV FERE 29,834,415
Year Flow Factor of FCF Year Profit Factor of EP R RES 2,948,853
2015 (573,455)  0.960 (550,802) 2015 689,975 0.960 662,720 PAAR 2,775,398
2016 (269,909) 0.923 (249,007) 2016 648,429 0.923 598,212 RIFIREFT A 0
2017 92,336 0.886 81,820 2017 636,087 0.886 563,645
2018 230,189 0.851 195,917 2018 678,042 0.851 577,089 EERE 35,558,666
2019 296,304 0.817 242,225 2019 734,408 0.817 600,371 i (4,507,034)
2020 634,543 0.785 498,242 2020 702,865 0.785 551,888 TAYERF (11,550)
2021 666,270 0.754 502,488 2021 740,032 0.754 558,118 Gkip M iR (49,505)
2022 699,584 0.724 506,771 2022 779,059 0.724 564,342 L 0
2023 734,563 0.696 511,090 2023 820,036 0.696 570,560 SRR LS (3,403)
2024 771,291 0.668 515,446 2024 863,063 0.668 576,776 L EREY 0
2025 1,183,981 0.642 759,987 2025 812,844 0.642 521,757 € ey 0
2026 1,207,661 0.617 744,566 2026 829,910 0.617 511,669 AR EHE 0
2027 1,231,814 0.592 729,457 2027 847,318 0.592 501,766 WL ERE 0
2028 1,256,451 0.569 714,655 2028 865,075 0.569 492,045 BERE 30,987,174
2029 1,281,580 0.546 700,153 2029 883,186 0.546 482,503
AN @ 44,283,153 0.546 24,192,795 AN 26,018,876 0.546 14,214,646 () 302,417
HER B 30,095,804 EATIERE 22,548,107 UG E 102.46
REFA(e 5 R) 7,547,697
AR EEYEY E% 80.4% 2007/01/18 -5 % "~ # 290
FEW 30,095,804 2008/11/20- # 435 1§ 17
Y 0991 ¥ aEHS 0.991 LB-BBon -64.7%
FERE@ER) 29,834,415 FEFE(BRER) 29,834,415 AR - BMOL 502.7%



# 525 A LFB (T ¥)2015 #~2030 # J 2 PR FTART £ E

HR/ER 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
PEYET & 4,939,281 5,210,549 5,489,010 5,770,306 6,063,269
EFA SRS ERA 2,606,788 3,102,078 3,314,661 3,480,395 3,654,414
HuxF A2 88§ § 790,452 869,300 948,147 1,026,995 1,105,843
oy Ry (36,113) (36,113) (36,113) (36,113) (36,113)
¥ ERFOR @ 2,282 2,282 2,282 2,282 2,282
FER>FT2(2 35 %) 8,302,690 9,148,096 9,717,988 10,243,865 10,789,695 11,113,386 11,446,788 11,790,191 12,143,897 12,508,214 12,633,296 12,759,629 12,887,225 13,016,098 13,146,259 13,277,721
FEZENGT A 423,844 604,551 710,988 772,863 804,659
kA2 179,920 179,920 179,920 179,920 179,920
FER>F2EFH) 8,906,454 9,932,567 10,608,896 11,196,649 11,774,275 12,097,965 12,431,367 12,774,771 13,128,476 13,492,793 13,617,875 13,744,208 13,871,805 14,000,677 14,130,838 14,262,301
AT RES 1,870,037 1,108,567 686,113 367,074 79,399
EPRF 0 0 0 0 0
FEFTA 3,081,580 3,387,762 3,693,944 4,000,126 4,306,307
kAT A 0 0 0 0 0
KFARTE 13,858,071 14,428,896 14,988,952 15,563,848 16,159,981

% 5-2-6 1 fE T & & FH (& ¥)-2015 £~2030 & J 2 P2 ¥ F B (NOPLAT) &= &

EP/ER 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
¥ E g 17,378,588 18,247,517 19,159,893 20,117,888 21,123,782 21,757,496 22,410,220 23,082,527 23,775,003 24,488,253 24,733,135 24,980,467 25,230,271 25,482,574 25,737,400 25,994,774
Hois F EFier 0 0 0 0 0
AR (9,478,255) (9,952,168)  (10,449,776)  (10,972,265)  (11,520,878)
B -z gy (6,383,473)  (6,702,647) (7,037,779) (7,389,668)  (7,759,151)
FEL (305,082) (399,325) (475,197) (507,762) (533,150)
PugEd 0 0 0 0 0
EBITA 1,211,778 1,193,378 1,197,141 1,248,193 1,310,603
AEFERF 70 70 70 70 70
DEFAYEF P ke 31,553 31,553 31,553 31,553 31,553
sl LG MR YRR 0 0 0 0 0
Aol A fje r TR 0 0 0 0 0
7 2 EBITA 1,243,402 1,225,001 1,228,765 1,279,816 1,342,226 1,348,965 1,389,434 1,431,117 1,474,050 1,518,272 1,483,988 1,498,828 1,513,816 1,528,954 1,544,244 1,559,686
EBITA# 47 (226,705) (216,295) (211,736) (218,037) (227,051)
g ihue F E (51,192 (51,192 (51,192) (51,192) (51,192)
NOPLAT 965,505 957,514 965,836 1,010,588 1,063,983 1,059,343 1,091,123 1,123,857 1,157,573 1,192,300 1,165,377 1,177,031 1,188,801 1,200,689 1,212,696 1,224,823
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4527 fE% S EHB(D ¥)2015 £~2030 £ ) 2P 7 A e A AR e B
A

Hix 37 ofHF =
Free Cash Flow 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
NOPLAT 965,505 957,514 965,836 1,010,588 1,063,983 1,059,343 1,091,123 1,123857 1,157,573 1,192,300 1,165,377 1,177,031 1,188,801 1,200,689 1,212,696 1,224,823
T 305,082 399,325 475,197 507,762 533,150
R EME 1,270,586 1,356,839 1,441,033 1518350 1,597,133
¥ EF A 4 (493250)  (271,269)  (278,460)  (281,297)  (292,963)
FTALD (920,302)  (894,615)  (687,780)  (673,495)  (707,170)
s §EFFAIEG (78,848)  (78,848)  (78,848)  (78,848)  (78,848)
B 7P by £ 0 0 0 0 0
YERFRT 9,268 0 0 0 0
*HRFH (1,483,131) (1,244,731) (1,045,089) (1,033,639) (1,078,980)
FdRENREF FFE) (212,545) 112,108 395,944 484,710 518,153
FRZ g FADRT (180,707)  (180,707)  (106437)  (61,875)  (31,796)
pdREFETHFR (393,252) (68,599) 289,507 422,835 486,357 735,652 757,722 780,453 803,867 827,983 1,040,295 1,050,698 1,061,205 1,071,817 1,082,535 1,093,360
1A~ 72,640 46,065 27,308 16,901 9,042
(4 )i S RHETF FES 1,078,816 761,470 422,454 319,039 287,675
(R T 15,809 15,809 15,809 15,809 15,809
G )i > 2 ik A B T A 0 0 0 0 0
AFERETE (310,150)  (310,150)  (310,150)  (310,150)  (310,150)
R T 0 0 0 0 0
LY EAL P TR 0 0 0 0 0
Y EAD 0 0 0 0 0
FFATHRRENE 463,863 444,596 444,928 464,435 488,734
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i fromHr
FEH & : DCFix FERE: EARIRE BEYE
Free Cash  Discount PV Economic Discount PV FERE 23,063,427
Year Flow Factor of FCF Year Profit Factor of EP R RES 2,948,853
2015 (393,252)  0.960 (377,718) 2015 655,095 0.960 629,217 PAAR 2,775,398
2016 (68,599) 0.923 (63,287) 2016 591,223 0.923 545,437 RIFIREFT A 0
2017 289,507 0.886 256,536 2017 557,344 0.886 493,871
2018 422,835 0.851 359,879 2018 574,281 0.851 488,777 EERE 28,787,678
2019 486,357 0.817 397,592 2019 603,505 0.817 493,359 i (4,507,034)
2020 735,652 0.785 577,632 2020 575,108 0.785 451,574 FAYER }f (11,550)
2021 757,722 0.754 571,459 2021 593,576 0.754 447,664 Gkip M iR (49,505)
2022 780,453 0.724 565,352 2022 612,598 0.724 443,760 L 0
2023 803,867 0.696 559,310 2023 632,191 0.696 439,863 LR R (3,403)
2024 827,983 0.668 553,333 2024 652,372 0.668 435,974 L EREY 0
2025 1,040,295 0.642 667,756 2025 610,466 0.642 391,853 € ey 0
2026 1,050,698 0.617 647,792 2026 616,975 0.617 380,387 AR EHE 0
2027 1,061,205 0.592 628,425 2027 623,550 0.592 369,254 LEE R 0
2028 1,071,817 0.569 609,637 2028 630,190 0.569 358,445 BERE 24,216,186
2029 1,082,535 0.546 591,411 2029 636,897 0.546 347,950
A4 @ 30,605,440 0.546 16,720,380 AN 16,474,602 0.546 9,000,413 () 302,417
YEY 23,265,493 EATIERE 15,717,796 LR E 80.08
REFA(e 5 R) 7,547,697
AR EEYEY E% 71.9% 2007/01/18 -5 % "~ # 290
FEW 23,265,493 2008/11/20- # 435 1§ 17
Y 0991 ¥ aEHS 0.991 FQ BRI -72.4%
FERE@ER) 23,063,427 FEFE(BRER) 23,063,427 AR - BMOL 371.0%
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%529 HhAEFBHGRL)2015 £#~2030 # J 2 PR FARFLERY
BRIER 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
FEFET A 4,798,677 4,916,334 5,029,903 5,135,311 5,240,704
EFA SRS ERA 2,532,309 2,927,349 3,038,588 3,099,360 3,161,347
HuxF A2 88§ § 790,452 869,300 948,147 1,026,995 1,105,843
oy Ry (36,113) (36,113) (36,113) (36,113) (36,113)
¥ ERFOR @ 2,282 2,282 2,282 2,282 2,282
FER>FT2(2 35 %) 8,087,606 8,679,151 8,982,807 9,227,835 9,474,063 9,568,804 9,664,492 9,761,137 9,858,748 9,957,335 9,957,335 9,957,335 9,957,335 9,957,335 9,957,335 9,957,335
FRZENGTA 423,844 604,551 710,988 772,863 804,659
KRl ¥ 179,920 179,920 179,920 179,920 179,920
FER>F2EFH) 8,691,370 9,463,623 9,873,715 10,180,619 10,458,642 10,553,383 10,649,071 10,745,716 10,843,327 10,941,915 10,941,915 10,941,915 10,941,915 10,941,915 10,941,915 10,941,915
ARHF L4 % 2,065,175 1,523,739 1,320,441 1,220,428 1,154,401
EPRF 0 0 0 0 0
FEFTA 3,081,580 3,387,762 3,693,944 4,000,126 4,306,307
kAT A 0 0 0 0 0
* i‘ A f & 13,838,124 14,375,123 14,888,100 15,401,172 15,919,351
% 5-2-10 ¢ H M & £ B (GEL)-2015 £~2030 & J = & % 4 & 4B (NOPLAT) & &

EP/ER 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
¥ E g 17,378,588 18,247,517 19,159,893 20,117,888 21,123,782 21,757,496 22,410,220 23,082,527 23,775,003 24,488,253 24,733,135 24,980,467 25,230,271 25,482,574 25,737,400 25,994,774
Hois F EFier 0 0 0 0 0
4 }T BN (9,478,255) (9,952,168) (10,449,776) (10,972,265) (11,520,878)
8-z J‘_ﬂ_‘;*_ * (6,383,473) (6,702,647) (7,037,779) (7,389,668) (7,759,151)
i7 'ﬁ‘;’? K (305,082) (399,325) (475,197) (507,762) (533,150)
PugEd 0 0 0 0 0
EBITA 1,211,778 1,193,378 1,197,141 1,248,193 1,310,603
DEFER % 70 70 70 70 70
AFEEFEFP TR E ? * 31,553 31,553 31,553 31,553 31,553
sl LG MR YRR 0 0 0 0 0
Aol A fje r TR 0 0 0 0 0
B 1 EBITA 1,243,402 1,225,001 1,228,765 1,279,816 1,342,226 1,348,965 1,389,434 1,431,117 1,474,050 1,518,272 1,483,988 1,498,828 1,513,816 1,528,954 1,544,244 1,559,686
EBITAf%f (226,705) (216,295) (211,736) (218,037) (227,051)
g ihue F E (51,192 (51,192 (51,192) (51,192) (51,192)
NOPLAT 965,505 957,514 965,836 1,010,588 1,063,983 1,059,343 1,091,123 1,123,857 1,157,573 1,192,300 1,165,377 1,177,031 1,188,801 1,200,689 1,212,696 1,224,823
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4 5-2-11 ¥~ & FB(GEL)-2015 #~2030 # J P v A el & B E
Hix 37 ofHF =
Free Cash Flow 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
NOPLAT 930,624 893,556 873,279 886,852 906,643 894,637 903,584 912,619 921,746 930,963 900,932 900,932 900,932 900,932 900,932 900,932
Fi 305,082 387,916 448,431 465,471 474,780
LRENE 1235706 1,281,471 1,321,710 1,352,323 1,381,423
¥ EF A 4 (352,646)  (117,658)  (113,568)  (105,409)  (105,393)
FTALD (845,822)  (782,956)  (559,670)  (526,243)  (536,768)
s §EFFAIEG (78,848)  (78,848)  (78,848)  (78,848)  (78,848)
H Y oy g 0 0 0 0 0
YERFRT 9,268 0 0 0 0
*HRFH (1,268,048)  (979,461)  (752,086)  (710,499)  (721,008)
B RENE(REP ) (32,342) 302,010 569,624 641,823 660,415
FRZ g FADRT (180,707)  (180,707)  (106437)  (61,875)  (31,796)
pdREFETHFR (213,049) 121,303 463,187 579,948 628,619 799,897 807,896 815,975 824,134 832,376 900,932 900,932 900,932 900,932 900,932 900,932
1A 4o~ 72,640 50,872 37,535 32,527 30,063
(4 )i S RHETF FES 883,678 541,436 203,298 100,013 66,027
(R T 15,809 15,809 15,809 15,809 15,809
G 4 ) > kA M T A 0 0 0 0 0
AFERENE (310,150)  (310,150)  (310,150)  (310,150)  (310,150)
temsEing 0 0 0 0 0
LY EAL P TR 0 0 0 0 0
Y EAD 0 0 0 0 0
FFAFERENE 448,929 419,270 409,679 418,147 430,368
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i fromHr
FEH & : DCFix FERE: EARIRE BEYE
Free Cash  Discount PV Economic Discount PV FERE 18,758,795
Year Flow Factor of FCF Year Profit Factor of EP R RES 2,948,853
2015 (213,049)  0.960 (204,633) 2015 620,214 0.960 595,714 PAAR 2,775,398
2016 121,303 0.923 111,909 2016 536,110 0.923 494,592 RIFIREFT A 0
2017 463,187 0.886 410,436 2017 484,074 0.886 428,945
2018 579,948 0.851 493,600 2018 480,780 0.851 409,197 EERE 24,483,046
2019 628,619 0.817 513,890 2019 487,950 0.817 398,894 i (4,507,034)
2020 799,897 0.785 628,077 2020 464,510 0.785 364,732 TAYERF (11,550)
2021 807,896 0.754 609,299 2021 469,560 0.754 354,133 Frkip MG (49,505)
2022 815,975 0.724 591,083 2022 474,660 0.724 343,839 L] 0
2023 824,134 0.696 573,412 2023 479,812 0.696 333,841 SRR LS (3,403)
2024 832,376 0.668 556,268 2024 485,015 0.668 324,131 L EREY 0
2025 900,932 0.642 578,300 2025 450,929 0.642 289,448 AR 0
2026 900,932 0.617 555,456 2026 450,929 0.617 278,014 AR EHE 0
2027 900,932 0.592 533,515 2027 450,929 0.592 267,032 LEE R 0
2028 900,932 0.569 512,440 2028 450,929 0.569 256,484 BERE 19,911,554
2029 900,932 0.546 492,198 2029 450,929 0.546 246,352
A @ 21,906,364 0.546 11,967,896 AR E 10,964,450 0.546 5,990,104 (i) 302,417
BB 18,923,147 EATIERE 11,375,450 FLGE 65.84
REFA(e 5 R) 7,547,697
AR EEYEY E% 63.2% 2007/01/18 -5 % "~ # 290
FEW 18,923,147 2008/11/20- # 435 1§ 17
Y 0991 ¥ aEHS 0.991 FQ BRI -77.3%
FERE@ER) 18,758,795 FEFE(BRER) 18,758,795 AR - BMOL 287.3%



# 5-2-13 ¢ W% b A & IMF 2015/04 2> s 5B 4R 4

Year over Year

Difference from January Q4 over Q4
Projections 2015 WEO Update! Projections
2013 2014 2015 2016 2015 2016 2014 2015 2016
World Output? 3.4 3.4 3.5 3.8 0.0 01 3.2 3.5 3.7
Advanced Economies 1.4 1.8 2.4 2.4 0.0 0.0 1.7 2.5 23
United States 2.2 2.4 3.1 3.1 -05 -0.2 2.4 3.1 2.8
Euro Area® -05 0.9 1.5 1.6 0.3 0.2 0.9 1.7 16
Germany 0.2 1.6 1.6 1.7 03 0.2 1.5 1.7 1.7
France 0.3 0.4 1.2 1.5 0.3 0.2 0.2 1.6 1.3
Italy -1.7 04 0.5 1.1 0.1 0.3 —0.5 1.0 141
Spain -1.2 14 2.5 2.0 0.5 0.2 2.0 24 1.8
Japan 16 01 1.0 1.2 0.4 0.4 0.7 24 05
United Kingdom 1.7 26 2.7 2.3 0.0 -0.41 2.7 2.7 2.2
Canada 2.0 25 22 2.0 -01 -0.1 2.6 1.8 2.0
Other Advanced Economies? 2.2 2.8 2.8 3.1 -0.2 -0.1 2.6 3.0 3.1
Emerging Market and Developing Economies$ 5.0 4.6 43 4.7 0.0 0.0 4.6 4.4 5.0
Commonwealth of Independent States 2.2 1.0 2.6 0.3 -1.2 -05 -1.2 —49 1.7
Russia 1.3 0.6 -38 -1.1 -0.8 -0.41 041 —6.4 2.0
Excluding Russia 4.2 1.9 0.4 3.2 2.0 -1.2 . - .
Emerging and Developing Asia 7.0 6.8 6.6 6.4 0.2 0.2 6.7 6.8 6.4
China 7.8 7.4 6.8 6.3 0.0 0.0 7.2 6.8 6.3
India® 6.9 7.2 7.5 7.5 1.2 1.0 6.8 7.9 75
ASEAN-57 5.2 4.6 5.2 5:3 0.0 0.0 5.0 5.0 55
Emerging and Developing Europe® 29 2.8 2.9 3.2 0.0 041 2.7 4.1 241
Latin America and the Caribbean 2.9 1.3 0.9 2.0 -0.4 -03 11 0.5 24
Brazil 2.7 0.1 -1.0 1.0 -1.3 -0.5 -0.2 -14 2.3
Mexico 1.4 21 3.0 3:3 -0.2 -0.2 2.6 33 3.2
Middle East, North Africa, Afghanistan, and Pakistan 24 2.6 2.9 3.8 0.4 -041 . - -
Saudi Arabia 2.7 3.6 3.0 2.7 0.2 0.0 2.0 2.8 2.7
Sub-Saharan Africa 5.2 5.0 4.5 5.1 -0.4 =01
Nigeria 5.4 6.3 48 5.0 0.0 -0.2 - - e
South Africa 2.2 1.5 2.0 21 -01 —-04 13 1.6 24
Memorandum
European Union 04 1.4 1.8 1.9 0.2 041 1.4 2.0 2.0
Low-Income Developing Countries 6.1 6.0 Eh 6.0 -04 -0.1 .. . ..
Middle East and North Africa 23 2.4 2.7 3.7 -05 -0.1 o - o
World Growth Based on Market Exchange Rates 25 2.6 2.9 3.2 01 0.0 2.4 29 341
= W) L . L,
FH KR IMF g2k
. ' ,— —
# 5-2-14 . & B 42¢7 World Bank 2015 > 3k 5B ¥ 3R 2
(percentage change from previous year, excepl interest rates)
2012 2013 2014e 2015 2016f 2017f
REAL GDP'
World 2.4 2.5 2.6 3.0 3.3 3.2
High income 1.4 1.4 1.8 2.2 2.4 2.2
United States 2.3 2.2 2.4 3.2 3.0 2.4
Euro Area 0.7 0.4 0.8 1.1 1.6 1.6
Japan 1.5 15 0.2 1.2 1.6 12
United Kingdom 07 1.7 26 29 26 22
Russia 3.4 1.3 0.7 2.9 0.1 1.1
Developing countries 4.8 4.9 4.4 4.8 5.3 5.4
East Asia and Pacific 7.4 7.2 6.9 6.7 6.7 6.7
China 77 77 7.4 7.1 7.0 6.9
Indonesia 6.3 58 5.1 52 55 55
Thailand 6.5 29 0.5 35 4.0 45
Europe and Central Asia 1.9 37 2.4 30 3.6 4.0
Kazakhstan 5.0 6.0 4.1 1.8 3.2 4.7
Turkey 2.1 4.1 3.1 35 3.7 39
Romania 0.6 3.5 2.6 29 3.2 i3l
Latin America and the Caribbean 26 25 0.8 1.7 29 3.3
Brazil 1.0 2.5 0.1 1.0 25 2.7
Mexico 4.0 1.1 2.1 33 3.8 38
Argentina 0.9 29 Sl 0.3 1.6 3.1
Middle East and North Africa 14 0.5 1.2 25 3.0 35
Egypt® 2.2 2.1 2.2 3.5 3.8 4.0
Iran 6.6 -1.9 1.5 0.9 1.0 2.2
Algeria 3.3 2.8 3.0 3.3 3.5 35
South Asia 5.0 4.9 = 6.1 6.6 6.8
India*> 4.7 5.0 56 6.4 7.0 7.0
Pakistan®? 35 44 54 46 48 49
Bangladesh? 6.5 6.0 6.1 6.2 6.5 7.0
Sub-Saharan Africa 4.0 4.2 4.5 4.6 4.9 51
South Africa 25 1.9 1.4 22 25 27
Nigeria 4.3 5.4 6.3 5.5 5.8 6.2
Angola 8.4 6.8 4.4 5.3 5.0 52
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£ 5-2-15:) 2 7 A K BRFH A 74

H > zr5 % ;u/—ﬁ AR
5 % BASEHB(E L) €7 LR F) FhH AL FBRGEETD)
2015 #£~2019 # F fc= & 5 8% |2015 £~2019 £ F fc= & 3 5% 2015 £~2019 # 4 fc= & 5 2%
G BB 2020 #~2024 & Fjz= & F 5% |2020 £~2024 & Ffc=+ £ F 3% |2020 £~2024 & Foz= & F 1%
2025 #~2030 & F iz =& F 2% |2025 £~2030 & Ffc=+ £ F 1% 2025 #£~2030 £ Fiz= & F 0%
e ROIC=5% ROIC=4.5% ROIC=WACC
A EBER
0=1.5% 0=1% g=0%
oA 20% 50% 30%
AT B (F ~)-DCF 44,283,153 30,605,440 21,906,364
A E(HF ~)-EP 26,018,876 16,474,602 10,964,450
EARFIERE(F ) 22,548,107 15,717,796 11,375,450
FEY E(F ) 29,834,415 23,063,427 18,758,795
£ FH E(F ) 35,558,666 28,787,678 24,483,046
E Wl E(F~) 30,987,174 24,216,186 19,911,554
BT il f ki 302,000,000
* g E() 102.46 80.08 65.84
I E L () 80.28
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o~ AR R T - &2 B E R

Bl P EDOEBRATE AFH B 0 £ AU Matip R B M TR TR
SRR 2 AGHE LM R AR LRGBS F A LR T LR Ml
FAGRR S It IR B o - & (2014 )2 A B E e - £(2030) 0 F F
B EEER Y YA 2B ER YR B £ £ W Y £4c~ - NOPLAT
BREE LRBEEYF R A gy o 2 AR MR RE R A
kg Eaw - #2%ER DL R IR 5-2-16 - £5-2-17 ~ £5-2-18 -

£5-2-16% B % £ 5 (% § )17 > ROICH th tofied fiufs 40 i A T % > (554
¥R E B AR IR SRR S > )2 P FiRG S 2 iR TR g T
g B oo TIDEARJIER TG ¥ e r 2 NOPLATH FafFr ¥ <& > Ft L R F
g G AR IRAF K A o 8 2014F 2 2030 SiEISB E R g R o H P FIE T EH
1048.43% » & E § A 40 24.549% » 4 E T # 40 111.19% - NOPLATH 4: 134.82% o &g 77
EREEFRT I AR F R AR ER R R ERF FASE R EE R ET
FAH AR Y B Sy 0 Tt B AR M 3p 108 2014F ot FE I o

25-2-17TR T EFB (L ¥)% 7 I 7 B - LanZ g > L RF FEL R
57 0 TP ROICHE ) en™ pk > AZ R 4F PV 5 iR b 5 o AR R 1 e~ 2
NOPLAT 53 4c I % 3 4c > fe o 4 i 42 g o #1900 40 32.7% 0 & i 35 %
6.31% > § ¥ 4c » 3% 4:57.06% > NOPLATH{ 4 74.01% - fE 2 S £ 8 (2 #)T » £ £ % &
e b S Flor F A ApR o Tt Bt R o

£5-2-185% M 2 £ HH (L) 97 > 4 Hi8 » P MRS 7 T LYY e £

o

IR g R HAARIT 0% WA ARG B R o MR S 20158 B 4 (8 T 350 d ik
7.02% > Bor bR RBMEGHET > m2AEF AR o B FIR EHc1678% £ EF
2 -10.52% » F ¥ fc » 340 16.04% > NOPLATH{ 4:28% - %M & £ 5 (3 L)™ > &

:% B MR UM R Flptd e fE b E= 2 ot :;2:3‘;1 £ H 3 32014 # 4p

M dcd o
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% 5-2-16 1 3 & =

EWS(EL)-] 2P MR =R v R

H oot AT [T A
Math R FRA KRBT - £ B
e
From: 2005 2015 2020 2025
To: 2014 2019 2024 2029 2014 2030
S E g FEF 76% 80% 5.0% 20% K@ e 29,834,415 44,283,153
A K SEBITA= £ -38%  2.3%  4.3% 1.3%
NOPLAT # £ -10.7%  12.0%  4.1% 13% At h@Ex 2,948,853
FrFAEE 31% 11.9%  4.7% 19% MR T 2,775,398
2 K SEBIT/ e » 58% 6.7%  6.2% 6.0% LEYE 35,558,666 44,283,153
Fer 3~ FA(F 57 2) 2.1 2.2 2.1 20 & Eyor 16,551,036 34,953,566
ROIC(fi 1%, vr;sr 2 5) 104% 11.8% 10.2% 9.6% K {:EBITA 1,391,489 2,097,214
ROIC(f1%, 7 7 &) 95% 11.0%  9.5% 9.0%  NOPLAT 703,866 1,652,805
T 35 A 287,152 677,388 781,011 847,667
GEG /Y E 2.1 1.3
T & fr 455% 212% 21.2%  21.2% & £ @/ &S EBITA 25.6 21.1
WACC 41%  41%  41%  41% &£ ®% &/NOPLAT 50.5 26.8

FTHLKR AT R

113



114

# 5-2-17 - g a L ¥)-JoF Fﬁ?ﬁ-#ﬁ il RS S
B R0 AT A
Matip - R FPHRARGEH - £ 2 &
T35
From: 2005 2015 2020 2025
TOZ 2014 2019 2024 2029 2014 2030
¥ EA R EF 7.6% 5.0% 3.0% 1.0% FEY B 23,063,427 30,605,440
p’% EiSEBITAR & F -3.8% -0.7% 2.5% 0.3%
NOPLAT = £ -10.7% 8.6% 2.3% 0.3% A2 BER 2,948,853
FrF AL F 3.1% 9.3% 2.8% 0.9% F‘?I zZ»a‘;\ P 2,775,398
B EISEBIT iz » 5.8% 6.6% 6.2% 6.0% tERE 28,787,678 30,605,440
e r [P TA(F A 2.1 2.2 2.0 2.0 ¥ E T~ 16,551,036 25,994,774
ROIC(#4. 1 frg # ) 104% 113%  9.8%  93% A /5EBITA 1,391,489 1,559,686
ROlC(fJLIé ZHEAE) 95% 10.5% 9.0% 8.6% NOPLAT 703,866 1,224,823
e e L 287,152 596,289 613,169 623,616
EERE/F Er 1.7 1.2
& FL 455% 21.5% 21.5% 21.5% EE W BB ESEBITA 20.7 19.6
WACC 4.1% 4.1% 4.1% 4.1% & # % E/NOPLAT 40.9 25.0
FR KR AR
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% 5-2-18 B AL FRGRY )-J 2 7 MR i =i e
Hix i 375 W /g ot
M4Edn 0 R FHARGED - &2 &S -
I35
From: 2005 2015 2020 2025
TOI 2014 2019 2024 2029 2014 2030
i P 7.6% 2.0% 1.0% 0.0% FEY B 18,758,795 21,906,364
p’% EiSEBITAR & F -3.8% -3.7% 0.7% -0.7%
NOPLAT = £ -10.7% 5.2% 0.5% -0.7% A2 BER 2,948,853
FrF AL F 3.1% 6.7% 0.9% 0.0% F'ﬂ' zlﬂlx P 2,775,398
B EISEBIT iz » 5.8% 6.5% 6.2% 6.0% tERE 24,483,046 21,906,364
e r [P TA(F A 2.1 2.1 1.9 1.9 ¥ E T~ 16,551,036 19,205,823
ROIC(4#.1& T{a’ ) 10.4% 10.8% 9.4% 9.0% A ESEBITA 1,391,489 1,152,349
ROlC(fJL]é ZHEAE) 9.5% 9.9% 8.6% 8.2% NOPLAT 703,866 900,932
e e L 287,152 521,825 474,711 450,929
EER B/ Edr 15 1.1
& FL 455% 21.8% 21.8% 21.8% EE W BB ESEBITA 17.6 19.0
WACC 4.1% 4.1% 4.1% 4.1% & # % E/NOPLAT 34.8 24.3
TR KR AR



T~ AR A frl'f""l% 5 Sede F]S
AL M BAE RS R MR H )T 6 o AR 2 5 O LA A TR R

SR% 5 PR TR DR URH B R 2P DA 4TI o 4 w105 FF ik AT

—\

B~ D E RERFL% > 2T SRS P REHEL Y EORPRAR > T F
PERAFTUHEERELZ e JIRBFLaESES -
d #£5-2-192 B5-2-1% 7 » BB P B R & s ® w5 F 3 g A 71

FAE R~ RS ACJIES CWACC g R FHP B o Fl R

B MY BRE T F L AL ERD G EEY e

F R +1% 0 5§ B 402,346,878 ~ > Fho vt 50.60% 0 I P o BB A

BH RBFHED H MY E e o VR AES D HE AT HEIREY AR

FEd ABFAGHT NV A E RS FTRRE o T R L e e 4 84S
€O BEMBRFHEOT AL AU AT Eer > B e pE R Ea L o
(Z)% %44

F 1% 15 B ER 40 778,1811F & > s d ot F321%. LT F)F HHEF B BB
PhB BEHEFRF LA T B aMeEFeetp A3 Sys nApgins 24
BARELJIF MR R hT 3 RKZ BRI IURE B BRI P AR
A B g @t o FRT S REFBES A IR A o TFFEFAF DL
BrRer o H2 2R 2 T FAE - AV R ZFDEY WL B
Bod ode A EFAEF LA KA A B LR PRR FERD S L

(2)fe

ERBH1% 0 B F B 403624431 A o ghot F15% - 2 P 2 OBME Y Kk
LAl 3 915%~20% - FIr FEHAJIBSF > RFRFENFIL FIE R F 2P

? T2 5oL JUEAR AT E o ﬂ&"’-l-%i.‘ o;’%‘d Vi éfumﬁnl,s’%ﬂ_ﬂ b oo P E R R
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RMEEA A EA R AIEF M b ERE -
(= )WACC

FR-1% 18 5 § H340350,056F L o bt F1A45% . Bk 2 FI0A B A RA A

FHAGFRE R EUT A A BT YRS SARENT &S A B S
FAP VAR fE LR FFRERLCPFATREL RS @ RISHEE

EERFE R IAFT AR WAL FOEFIIBRT £ Arins o
(T)F*7*
ERE-1% 0 B F R 40287,7450 o Fhot F119% < I P E R H gl £ 3

%
1115%~20% > % F1H ® ¢t 3p AZE80B G M 200 0 FH S P > T4 p 3 S

=

GARRFLEMD > 2 ) QE00075F A oSS FHEFEF Y B Y EF Y p
FEPHYEEGEF BACMBIE > JIEFF A AR LduEp o
(= )NOPLAT
FRBAL% 0 EE H EH 241,034 2o gt F1.0% - BT RAFE ] S R H
FAr LR AF Y VFEFHE O MAS OV TR T aBFFEG L oI 2

Eap

¥

ShGERER o R LR L] B4 NOPLAT » &2 s £ & o
C)¥EF 4

FRE-1% 0 FE G EH 462,832 & 0 o F0.26% 0 A FF AL ARG B B

o

B BRSPS RS R kS 2 i 7 B T 4 e
(~)ROIC
FREA1% 0 B E Y EH 4c46,880H & Fho ot F0.19% o AT F]F AR R F

PRARAKRFERGEFF %FhiEY S @AROICHERI HEEHEAL f o BE

% 1%’*&_@1% ]E’i‘a"‘:11073]4’b’%ﬁébL—f?\:o.OS%o‘]; r-]ﬁ_ ?E«'\%‘—F‘\”j&,ﬁ_
%‘; r@”?’*i*#*?ﬁ*fﬁi #\j\lﬁ)ﬁ ﬁg-?x?rs%

e g
FHFLAREETAE 2L L EE RN -
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(H)g-= & &

FRE+1% > B F B ER 459121 & o Fhot F0.02% o AEFF AR ARG F 0 H
BEBERLF U AFFARd GRS EF 2 AETHLEFRY A ko & FlEAM
AR EAE e T D B A XX PRI AFRE TR F 4R Tl R B G B e g Wk

EEREOTREFLRT 0 N FRA LR 2 FWEAOP P LD % -
4 52-191 0 2 P B IR TS AR A 31 A

O Y A

-

M eSS F R RELIGE AELIGE  REgk fheg £y

1 *’fg“ EES + 1% 26,563,063 2,346,878 9.69% 1
2 % * A -1% 24,994,366 778,181 3.21% 2
3 i & + 1% 24,578,629 362,443 1.50% 3
4 WACC -1% 24,566,242 350,056 1.45% 4
5 ’% S ?f * -1% 24,503,930 287,745 1.19% 5
24,216,186
3] NOPLAT + 1% 24,457,219 241,034 1.00% 6
7 '*él ki) ;‘ﬁ £ -1% 24,279,017 62,832 0.26% 7
8 ROIC + 1% 24,263,074 46,889 0.19% 8
9 Fx A+ D -1% 24,227,258 11,073 0.05% 9
10 g-= & ¥ + 1% 24,222,098 5912 0.02% 10
A kR AR L
2,500,000 12.00%
2,000,000 10.00%
8.00%
1,500,000
6.00%
1,000,000
4.00%
500,000 2.00%
0.00%

¥E  O¥E 4B WAC ¥ % NOPL §iE
Jer | A A & c % AT 74
w5 e 2,346,8 778,181362,443350,056287,745241,034 62,832 46,889 11,073 5,912
— gk 0.69% 3.21% 1.50% 1.45% 1.19% 1.00% 0.26% 0.19% 0.05% 0.02%

ROIC

Bl 5-2-1:0 2 P45 Eacp 14 47 H
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FHLKR AT R

= ~ EVA(Economic Value Added)47 f# £ % & 5 #+ 7]+

EVAG 3 L & $ i 17 80T P15 nie i §lo B IR Gy e e

ﬁ’

LRl 5 o B3 %Y DCFS AEVA» F R Ipipe ™ > A EXF B¢ =
2ARR 04 § @ IAP I nE R E o d £5-2-20 ~ F]5-2-2  F]5-2-3~F)5-2-11 > A 47 )2

7 2005+# ~2014 # EVA47 % {5 § B 5Es F]F 40T ©

(C)FF++F 1 FRE-1% EVAR 450,177 ~ » ¥ B 4% = 21.39% - o 7 F]+ &
HDCFATR MR EFF+ A%tk -

(C)FE7 5 FREE-1% EVAR 434581 ~ > 1§ @4 2 14.74% o o~ 78 F] 5

el
*}
I

P WPEPY B % 5 M A BERE S o

™
BS,
Q
S
ﬂ’e’i

#5+1% » EVAR 45,4241 = » B 5 4% 2.31% o

(2 )WACC : £ % #5-1% > EVAR{ 42,7121 = » i E 4% < 1.16% -

(T)YEF L/ [ 297 2 95-1% » EVAR 42,7121 = » § &5 2 1.16% o
(Z )~ F Ao FHH+1% > EVAR $02,3460F & > f 3% 1.00% o
(C)RZFAM [R5 0 F %1% EVAK 404 = » i 5452 0%

(ME B FEFT A FRFH+1% > EVAR 40~ > § 542 0% -

(4 )NOPLAT : # %5 +1% » EVAR{ 40~ » i @4~ 0% -
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# 5-2-20 1 J = @ EVA 372§ B o F]5 £

LA e R R
7 = W %% RKREVAE #EVA ®#F#k BHrF £L
1 ¥ ESA -1% 284,788 50,177  21.39% 1
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