HHELAK— |

A 3 - D V.S BHED X4
BiZ4E 2015 BB E  SH=16)
= IR AR A IR~ 1 [&]
QRULARILVTy T3 H—
Ingx 8 2014 = 10 B 18
Eﬁ%ﬁi 1 ¥ Xkﬂi'\;l*
87 % ME %k S
*ﬁ%‘% 1/ 5 W OxEEEs
EBIE 2% (30 ) 4
@
@
o AT
®
@
—
@
R
@
®
FEx | A - @ ”
pree




~—TH

I
()= )Y=01)

= N - *‘I’ N o 4
P77 F 1) X wER RO ] |
o | XIZFREIBY [ ] mL xE R CRIERME - RERM RERB | o |
| kEHFAL HY [ ] L xtofeorzait | ] %@?%ﬁ?
| omamn L =
7% Z b =
N 2 R A =

- = -
L7027k

FCF

EVA |
\\\WMWMM//%

NV EA T

O PEHATAE 7/ B

TAC



2 VA WT97° 231-<K3-K° -1 27410A E BRI D>

(1) a—FRL—br D74 FT VD RECELTORE

Ot 74 -

@&=F0E - -
@a—RL—h T AF L A«

. .}IYJ/Z—I-O&

2 RTHTB (R AT . REARAER AT 0005 & o)

EEU: VA1)

- MEsREL AT QG D L WBHRIE R &b Ede)

c EURARY R IR ST EFEL N Y
MBI R /E LN Y
« ROE OSSR (F R AT L)

CYRTFAFTREE

RO AE GRS, APE - B
=0 BN R R

* IFRS (M558 K DFKIR)

(2)

- = ZEfmAEETAT (WACC, FCF. EVA)
< EARMERK & ZEAME (MM BRERE Te)

a—RL—h- | - EYEER - BEEEOV
TrAT A - M&A
BEOFBRENPY, VT ATy ay)
T INF A
AEAITA k
K o = @t AR V=h T 74TV A frat
RK 26 4 30 #5.(30%) 20 45.(20%) 50 45 (50%) 100 J5/420 i
SRR 25 4 30 #5.(33%) 20 45.(22%) 40 5 (44%) 90 J5/420 s
Rk 24 4F 30 42 (33%) 20 ;1(22%) 40 5 (44%) 90 #i/420 A
Rk 23 4 30 42 (33%) 15 5 (17%) 45 1. (50%) 90 #i/420 A
RK 22 4 30 42 (33%) 15 5 (17%) 45 1. (50%) 90 #i/420 A




2 VA WT97° 231-<K3-K° -1 27410A E BRI D>

Q) FR22F~26 FOHRERREERR

FERE R No B A F 70 R AR Wk o
RIS 4 18] 20 iL | AZEAEME, EAAL, HiBIRR C-F

26 4 FRTE b [ 30 AL | 7t e FEFIRR =R ROE, & TBUR GaKiil
%5 8 ] 20 B | DAVA, BHRSER, )AL AMEHLE =3

PR 9 R 30 &L | W ATFVAL EBITDA, A =4, WACC, {>2é{ffE C'F

FRITES 4 30 | eeMEfREE, IFRS 81E, EV/EBITDA {53 ST

RIS 5 R 20 45 | REAIAE. BAEEEV, BRI, C'F

=Y z/y=+aA}p
W 125 8 [ 20 s | DB ER . HARKYE L IFRS O Y HIFIEE . &E
RPN

1555 9 R 20 AL | ECE, BECMEIG[E7 V. B A VA C-F

FRITE 4 f 30 5 | ROE. ¥yyya7n—, #AEICHEM 53Kt

04 2 “FRIE 5 M 20 /. | WACC. ~ -4, FCF, NPV C'F
TR 3 R 20 ;5 | EVA., {EFEAfifE, BN C-F

%5 4 [ 20 B | WEERIZE, FRARFIRE. MBT —XEE =Et

B L RERREE 8 [ | 16 R | BEFIRREHEE (IFRS) . V7)) =FE

23 4 B 1RFRREE O | 20 /L | ECE. NPV, EVA. &EA&azb, Bl 4BUR C-F
2R AR | 308 | MEASHIMAIEE, Y7 R 3K

B2 WERRE 5 M | 2648 | D/E VYA, A -F. BLMEIGIET v, FRAFIZEET Y C'F

91 REIREE 8 [ | 154K | EASERS, Vv &Et

22 4 B LRERREE O | 25 /0 | ECE. NPV, fEHIA/ C'F
B2 WEBREE 4 M | 3048 | ROIC, *yyvaZn—_ )7 AV} ST
F2WFIREE 5 | 20 /L | WACC, {BFEflifE, ~ % C'F

XKCF:a—mRL—h--T7ALF A
XA OB - 1 8/1 57

(4) 2 REAEBRD*K

a—Rb—h Ty AT REFLCHERT D, MEFEHERTARNWACC), 7V—-Frvia-7
17— (FCF) . {BZEMfE R\l & Te) ORE, HERE (NPV) & o 7o SARP) 72 3R I X2 I E R HE &
NTHEY LWTHAFRICT20EN S 5, WIZMBESHTIZ OV TIEL, ROE, D/E L v A (AEHE) D,
Xy v ra7e—iREOHRIITHETH L, HEOELUWER, BROEREOaAA L M ROLN
D — AN, 1 RGRBRIE SR 2 B L 9 5 D TR WS, RIS ERIO h S RA > b2 R
MRS RDOBND, BAHRESNTWLEREOEHMICKEZAS Z &% 1 DO 0L/ 5, KEICaGEH
FIIZOWTIIHERRERN TH D b OO, s, BiEhA, SiEFREOFIKROMRIINETH D, 72,
IFRS IZOW T E T B ADME T Wb 0D, HARKENRE L OfHE, EARNRMBET —% D7 +— L 3iE
T DHVLERD D,

IR, EOnH b U THBMAS b ORL <. BE LWEEIC DWW TXMEXTHRARH 572
B, BEMD [TERFHE] 2BRTHILERH D,

Fo, BAINAWBMEICONTIE, MEAXETIERL, ¥F—TU— K& xTa v 7 M XEE
DT RETH D,



2 VA WT97° 231-<K3-K° -1 27410A E BRI D>

B) a—FKRL—b " T7A4FTADERNLEEZRA

WMo E = BRI EOr ST HERE & 95 A
Sl % F B 7010, AR RBCRCITEI A it LETT 5.

L AEFAME B/S>

N Y
A A 7
w1l  J
. BlEa X FTEIGIFHE
- {¥AHi AR FCF 1B AT E
- EVA R
. - KKFJFE FCF
w1 J
B AT X - (CAPM) TEIG|EE
PAME AR 2 X b CEIGIFHE — 1 REBRL~L
OnEFEHEAR A )
— 2R L ~UL

Yo AR ZEAE = AR + BRI fE
SR MR FCF « &3R8 X (1 —{EABLHR) + Il & 302 — 3% (i 5% & 48 — IERIE R A INEE
WEVA @ HEFE X I —EABR) — & TEARXINEFLEART X b
YIRS — R EEAX HOEART X b —FERRFIZE
(EVA 137 4H28 O 4 AT B hR)
YONEFEEARAA R AR P XEG+HACEART R M XEIG - - - Bl b —Z 2 Tideu,
(R LA (B CER) OFIGEBRE ; B 2 1XAME 40% - B CEA 60%.
A X MIBLSIREIE)
Yo e & DAt
- AUEME & R E O RIE, BEMEIC L 52 502
CELE SO EARE O Vo TR EIR TR I, AU E IR 5 2 D0



6) 7—R » R8T 4 <{eHEAf BT >
RO 26 AR 4 I, RSS9 L 25 4F - ARG 5 .

24 4F « FLE

Bl T (BR1) RU (BH2) I2EDST, DMEFEHEARIX F(WACC).

3. 234F - &

2 VA WT97° 231-<K3-K° -1 27410A E BRI D>

1 IRFBRERS 9 fi, 22 4F - 5

2 FFRRERS 5 i,

Qe FffiE. SEHH

iz RDIE LY,
(B 7V — -« Fx v a7r—(FCF) Tl (BT @ fEH)
1 4 2 4 34 4 4 54
7 b 5, 100 5, 200 5, 460 5, 740 6, 020
e (B E 3 2R <) 3,972 4,010 4, 206 4,512 4,616
DRA (B AN 2 492 512 524 530 562
=& Uk 636 678 730 698 842
15 B (40%) 254. 4 271. 2 292 279. 2 336.8
Fi o 1% R4 (a ) 381.6 406. 8 438 418.8 505. 2
JAME R (b) 492 512 524 530 562
R A INEE (¢ ) 112 118 142 168 198
A ER (d) 520 544 578 602 644
FCF (a+b—c—d) 241. 6 256. 8 242 178.8 225. 2

(k2] 2 DA iR E ST

AT 4%,

EABLE  40%.

) 2T RAR 2%,

N—& 1 0.86, AfE : 2,500 E M (&A= FH) .
FATHER RS - 5 (BRR. 6 AR LR D FCF % : 2%
BIEEA(HOEA) =22 MNE CAPM TEET 3,

(%]

@D MEFEHEARIR b (WACC) DEFE

Pl AE AN 4% X (1—0.4)

MREBEART Z - 2%+0. 86 X5%=

2, 500

WACC=

2,500+5, 000

@ hEMENEE

X2.49

Yo+

=2.4%
6. 3%

'2 2 WA T 5 FCF DIEATY | i

PRAHFl#ER : 5, 000 f&H

—CAPM

5, 000

5%

X6.3% =

2,500+5, 000

B ZEAMAE = TR o 0> FCF D BRAE AR -tk il ik oD ERLLE A 2

1 PRI S O FCF OEBAEhE
241.6 256. 8 242 178.8 225. 2
= - , =995, 618+« -
1.05 1. 052 1.05° 1. 05 1. 05°

VA7 FLIT A 5%



2 VA WT97° 231-<K3-K° -1 27410A E BRI D>

262 kg it 1 0D B A At
7, 656. 8%

= —— =5,999.303- -
1. 05°

> ZE MM i =995. 618+ + - fi@H 45, 999. 303« - - fig [ =6, 994. 921 - - (B =6, 995 (&

3 MR DR E (R — ATl 6 LU 2% R 2 E L TV D 7D ERREETT LV CTHE)
TFHIEATE ABE D FCF D e #&AEFE (5 4F) IR T O iE
TR OFE D FCF
WACC —FCF D=

AL =

. 225. 2% (1+0. 02)
ko i i = =1, 656. 8
5%—2%

Yo & O FCF L BUEAE GFEEETLE 6 FELRIIN T TEXD » - ZEIBEKEK)

. | |
1 I I

e 241.6  256.8 242 178.8  225.2
=1.05 |

= 1. 05
) =1, 05"
fE = 1.05"

il
+1.05°  225.2X1.02 225.2X1.02°

i S

— _
—~

SR (33w 1 ) 5o) ‘
7, 656. 8 <€
=1.05°
X HICE G| FHE

A

A

A

A

ERERET LT B

A

@ EmMDEE
1B A (6, 995 {& ) = FAEAmE (2, 500 fE) + KA &
FEAUME =6, 995 f&F —2, 500 f&F =4, 495 {iEH
PRERIARAT =4, 495 (&M 5 {2k =899 H

A EM M
2,500 f=H
1 £
6, 995 {& M A i
4, 495 (&M






