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ABSTARCT

Economic Added Vauation (EVA) has recently sparked great interest among
large-scale enterprises around the world. In addition to its use for traditional accounting, it
is also being treated as an internal performance measure and for strategic planning. It is
being widely used to make investment decisions, and Stern even suggested using EVA to
take the place of revenue accounting. This thesis examines financia information from BenQ
Corporation from 1998 to 2003, and estimates.its future business valuation for 2004 and
2017. Based on this research, we:conclude.that ©DMs (Original Design Manufacturers)
and OEMs (Original Equipment M anufacturers) may- be able to earn stable profits in the
early phases of their venture but that due to their position in the value chain, the profit space
will become limited, resulting in the depressionof the T industry.

On the other hand, the profits of innovative companies that conduct R&D or own an
important brand name, can be up to ten times more profitable than those that only
manufactures or process. Thus, it is R&D and branding that insure an important position
in the value chain. Therefore, Taiwanese companies owning factories and conducting OEM
or ODM businesses would do well to expand their markets and to push Taiwanese brands
onto the world stage. The combination of dominance in manufacturing combined with
familiarity with markets in China can provide Taiwan with an opportunity to dominate
competition from other countries.

Establishing a brand is a challenging goal, and cannot be accomplished by mere slogan.
Significant effort and vigilance will be required. This research provides an analytic structure
that can be of use to companies intent on establishing a brand. The models estimated here,
including both parameters and sources could be used as a reference for companies wishing
to calculate their own valuation. Further, these models can be used by analysts interested is
conducting a business valuation.
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1.1

OEM ODM
Acer
PC PC
CE
American-Marketing Association brand
1
2
CEO 3
4
? 62
* CEO Interbrand 2003

Taiwan Top 10 Globa Brands



? ? 7

2002 BenQ
Business Week 100 200 IT
2003
> (Far Eastern Economic Review, FEER)
2003 (Review 200)

(innovative in responding to customer needs)

500
BenQ
2003 iF 6
BenQ ?
BenQ 2
1,000
2003 10
TrendMicro ASUS
VIA 10
2001 12
5
BenQ 2001 737 2003 1,208
64%
° Interbrand
Interbrand
= iF (International Forum Design)
32 735

1,630 8



1.2

EVA Chen & Dodd
1997 Stern Stewart & Co. 566
EVA EVA
Lehn & Makhija (1996) 241
EVA MarketVaueAdded MVA
ROA ROE EVA ,

EPS ROE ROA

(2001~ 2003)

Q) A

2001

) B

2003

3. 2004
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2.1

211
Von Neuman Morgenstern 1947
Games Drucker 1954
Chandler 1962
Cannon 1968
2.1.2
1996
2-1
<< >

2-1

Theory of
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2.2

80
Stern Stewart
EVA
EVA
(Residua Income) EVA
(Residua Income) EVA
EVA
Stern Stewart EVA
EVA
EVA EVA

EVA

EVA

EVA



EVA

EVA
EVA
EVA
EVA EVA
EVA
EVA EVA
EVA
EVA
EVA
EVA
EVA
EVA EVA

EVA

10
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(

(
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EVA

EVA
EVA
EVA
Economic Vaue Added, EVA
1890 Alfred Marshall

EVA

EVA

EVA

EVA

Economic Profits

Marsnall

RI, Residual Income

EVA

EPS, Earnings Per Share

11
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2.2.2EVA

EVA EVA
EVA®  NOPAT;  WACC x invested capitak.1
(NOPAT; x invested capitak.-1 / invested capital-1)
(WACC x invested capitak-1)
(ROIC x invested capital-1) (WACC x invested capital;.1)

(ROIC WACC) x invested capitak-1 ( 2.1)

NOPAT; : net operating profits after tax t

NOPAT: EBITA:; x{1 ,cashtax rate} EBITA  earnings
before interest, taxes and amortization of goodwill

WACC : weighted average cost of capital

ROIC : return on invested capital

ROIC  NOPAT: / invested capitak-1

EBITA; x{1 cashtax rate}/ invested capital_1

ROIC ROIC EBITA:/
invested capital .1

EBITA: / invested capitak-1

{ EBITA;/ revenues.-1 } x{ revenues., / invested capitak.; } ( 2.2)
ROIC EBITA: / revenues.; revenues.; /
invested capital;-1 EBITA; / revenues.-1 revenues
8 BVA Journal of Applied Corporate Finance, vol.9, p.144.  Copleand, Koller,

Murrin, Valuation, third edition,, p.171.



revenues.; / invested capital.1

2.2.3EVA

EVA
NOPAT  invested capita
NOPAT  invested

capital EVA
EVA
EVA
EVA The Quest for Vaue G. Bennett Stewart EVA o
Operating Approach Financing Approach
NOPAT 2-2 2-3

NOPAT

9

Stewart p. 87. - 110.

13



2-2 Invested Capital

Operating Approach Financing Approach
Cash (+) Short-term debt (+)
Receivables (+) Long-tern debt (+)
Inventory (+) Present value of
LIFO reserve (+) noncapital leases (+)
Other current assets (+) Other long-tern
Liabilities (+)
Current Assets (A) Total debt and leases (A)
Accounts payable (+) Common equity (B)
Income taxes payable (+)
Accumulated goodwill

Other current liabilities (+)

Current Liabilities (B)
Net working capital (A-B)
Present value of
noncapital leases (+)
Property, plant, and
Equipment (+)

amortization (+)
R & D expenditures (+)
LIFO reserve (+)
Other reserve (+)
Deferred income taxes (+)

Adjusted PPE(C)

Goodwill (+)
Accumulated goodwill
Amortization (+)

Equity equivaents(C)

Adjusted goodwill (D)

Deferred income taxes (+)
Net capital intangible assets (+)

Other long-tern assets (E)

Adjusted common
equity capital (B+C)

Invested capital (A+B+C)

Invested Capital (A-B+C+D+E)

Management Accounting, Nov. 1997, P.56

14



Operating Approach

Net sdles (+)
Cost of good sold (-)

Gross profit (A)

Sdling, genera &
Administration (+)
Accumulated goodwill
Amortization (-)
R & D expenditures (-)
LIFO reserve (-)
Interest expense
noncapital leases (-)
Other reserve (-)

2-3 NOPAT

Financing Approach

Income
available to common (A)

Increase deferred taxes

(+)

Increase goodwill
amortization (+)

IncreaseR & D
expenditures (+)

Increase LIFO

reserve (+)

Increase other reserve (+)

Adjusted operating
Expense (B)

Equity equivalent
adjustments (B)

Net operating profit (A-B)

Interest expense (-)
Other income (+)
Income tax provision (+)
Increase in deferred

Adjusted income to common (A+B)

Interest expense (+)

Interest expense

Taxes () noncapital leases (+)
Tax saving on interest Tax saving on interest
Expense (+) expense (-)
Interest expense after
NOPAT taxes(C)
NOPAT (A+B+C)

Management Accounting, Nov. 1997, P.56

15



Operating Profit After Tax

2-2
NOPAT

Adjustments or Equity Equivalent Reserves  Stern & Stewart

20-25

BEVA
Stern & Stewart

EVA

Stern & Stewart
EVA EVA
R D
BEVA
23 20

10

10 p.594.

16

NOPAT, Net

2-1

Equity Equivalent
164



NOPAT

17

EVA

EVA

EVA



LIFO

LIFO
FIFO
EVA
LIFO Resarve
EVA LIFO Reserve
NOPAT LIFO Reserve
NOPAT FIFO
LIFO Reserve
LIFO
Noncapital L eases
EVA
EVA
EVA
NOPAT
20
EVA

NOPAT

18



EVA

EVA EVA
EVA
A 2000
NT 1000 0
2000 + 4 500
NOPAT
EVA EVA NOPAT x WACC
2-4 EVA
1000 1000 1000 1000
500 500 500 500
INOPAT 500 500 500 500
( ) 2000 1500 1000 500
[WACC (%) 10 10 10 10
IEVA 300 350 400 450
300 450

19

EVA

10



EVA

BEVA

BEVA

Stern & Stewart
BVA
NOPAT EVA
EVA
NOPAT
EVA
BEVA

NOPAT

20

BEVA

BEVA

SinkingFund

EVA

EVA
NOPAT

NOPAT



2.2.4 WACC

NOPAT
EVA Weighted Averaged Cost of
Capital, WACC WACC
WACC WACC
S D
WACC=R,” ——+R,~ ——— (1-t 2.3
R S+D R S+D ( ) ( )
Re Rd
S D
t
WACC Re Ra
Ce
Ce 1960 Sharpe Treynor
Mossin CAPM CAPM
WACC Ce
[ E(ri)
E(R) R Rn R Bi : 2-4
E(R) i
R
Rm
Bi i
Sharpe CAPM

E(Re) 118 i Bi

11

21



Bi CAPM
B | Market Mode! B
Bi CAPM
Bi CAPM
Bi Market Model
R Rm
Bi
R ai PBiRn 8 ( 2-5)
R I
Rm
g i
B i
Cov(R;
b, :—Vg ; Re) (26
Cov “ R, Rn R Rm
O m> Rm
Ry
WACC
Rd
é L
— 2-7
Ry 2L ( )

diversification



L; [

[ [

Re Rd WACC
Ry 1-tax rate
EVA
225 MVA  EVA

Market Vaue Added, MVA

MVA
EVA
MVA
EVA
MVA
MVA
BEVA

R D

MVA MVA

MVA'?  [{shares outstanding x stock price} market value of preferred stock
market value of debit] total capital 2-8

shares outstanding

market value of preferred stock
market value of debt

total capital

MVA

12 MVA Management Accounting, Nov. 1997, p.52-58

23



MVA
equity

MVA

MVA

Stern & Stewart
EVA
EVA
EVA

226 EVA

shares outstanding x

MVA

MVA

EVA
MVA
MVA
Stern Stewart

EVA

EVA EVA

EVA

EVA

EVA WACC
EVA, [ EVA

13 Copleand, Koller and Murrin, Valuation, third edtion ,

EVA

13

24

stock price

book value of
2-9

MVA

EVA
MVA
EVA

WACC

2-10

Chapter 12, Estimating Continuing Value



I EV
EVA - L (211
= (1+ WACC)'
1.
2.
3.
EVA Continuing Vaue, CV
ROIC
ROIC WACC EVA EVA
14
oy = VAL (NOPLAT:,, )(g/ROIC, J(ROIC, - WACC) (21
WACC WACCWACC - g)
EVAT:: : T+1 EVA
T
NIOPAT 141 T+1 NOPAT
g: NOPAT
ROIC,
cv EVA T141
T ROIC WACC EVA
ROIC WACC 0 EVA EVA 141
T EVA T+1
EVA T WACC
0 EVA

14 Copleand, Koller and Murrin, Vauation, third edtion , Chapter 12, Estimating Continuing Value

25



2.2.7 EVA

1991 Stern & Stewart EVA EVA
EVA MVA EVA
Tully (1993) Grant(1996) O’Byrne(1996)
(1998) (1999) (1999)

Stewart (1990)

Stewart 613 EVA MVA
EVA<O MVA<O EVA MVA

Lehn & Makhija(1996)

Lehn & Makhija 214 EVA
MVA EVA  MVA
ROA ROE
ROS

(1998)

1985 ~
1996

BEVA

(1999)

EVA (Earning per share, EPS )
RI 139
1994 ~ 1998

1 MVA
2 EVA
3 MVA

4

(1999)

26



1993 ~ 1997

2000
1985 ~ 1999
1
2
3
(2004)
2000 ~ 2003 101
EVA
EVA
1 EVA
EVA
2 EVA
3 EVA
EVA
4 EVA
EVA
5 EVA

EVA

27



3.1

1984

Ccsl)

1985

Keyboard

1986
1989

1998

BenQ

1984

“ Continental Systems, Inc.” (

4
OEM OEM

Power supply

1994

90%
1991
15
2003
1991
1997

1998

28

1992

Monitor

1996

2001

1991



1998

Spin-off 2000 7 1
“ Acer Peripherals, Inc.” “ Acer
Communications & Multimedialnc.” 2001
” BmQ”
WWW+*COM 1°
2004 3 208
BenQ
BenQ “ TheWorldin2004” (2004 1 )
3-1
1984 4 21
208
2001 699
2002 1,047
2003 1,208
/
18 www* cont’ Business Scope
web, wireless, wideband, computer peripherals, optronics  multimedia oox “ star
shining “ www star company” oo
Synergy

29




157 17 19" 20.17 2% 3

5" 17 190 21

Digital Hub Joybook Joybee MP3 USB
15" 20" 26" 30" DVD
DVD
LCD/DLP

CD-ROM CD-RW DVD-ROM Combo DVD+RW(
DVD )

2M 5M

GSM/GPRS CDMA/CDMA 2000 Symbian OS
1 4
GPRS+W,iFi combo

37

Eindhoven

1,296 1,862 2004 1

1SO-9000 1S0O-14000 ODC OHSAS 18001 TL-9000
1SO-9000 1S0O-14000 ODC TL-9000

1SO-9000 1SO-14000 ODC

1SO-9000 1S0O-14000 OHSAS 18001




14,933 30 (2004 1 )
. (3,678) (10,390) (1,171) (694)
° 2,000
2003 Q1 Q3 2002
22 23
35 24
21 30
22 23
100 100
2002 %
8.1%
8.0%
16.8%
4.0
3.0%
C )
° BenQ " The World in 2004 (2004 1 )
° 10
12003 . 12
e iF (iIF"Design-Award 2004) 7 2003 12
° 2003 11
° 14 2003 10
° 11 2003 9
° 7 2003 9 Interbrand /
o iF (iF Design Award CHINA) 6 (2003 9
)
° 1000 10 2003 5
° 1000 10 2003 5
° BenQ 10 2003 2
3
° THE IT 100 100 2002 2003
° 1
2002 12

31




3.2
1999 2003
(BenQ Corporation)
(AU Optronics Corp.)
(Darfon Electronics Corp.)
(Daxon Technology, Inc.)
(Darly Venture Inc.)

(BenQ Mobile System Inc.)

(Copax Photonics Corp.)
CD-R
CD-RW
DVD-R
RF
3-1

(AU Optronics Corp.) www.auo.com

1996
(Plasma Display Panel, PDP )

32



(Liquid Crystal Display, LCD)

1997
TFT-LCD 1998 IBM 15
35
1999 7 TFT-LCD
PDP
1997 9 Lightup34 PDP 1999
42 PDP 10
PDP 2001 9
(Darfon Electronics Corp.)  www.darfon.com.tw
1997
RF
(Daxon Technology, Inc.) www.daxontech.com
1998 (CD-Recordable Discs)
CD-RéWritable Discs DVD (DVD- ReWritable
Discs)
CD-R 100 CD-RW 1000
DVD
(Darly Venture, Inc.) www.darlyventure.com.tw
1996
IC
(BenQ Mobile System Inc.) www.BenQM S.com.tw
2000 9



(Copax Phaotonics Corp.) www.copax.com.tw

FP DFB

3.3

OEM
2003

1991

17

VCSEL PIN

1991

2003

LC

SFP



3.3.1

18

GSM/GPRS
GSM/GPRS

(CD-RW)
(Combo)

19

18

19

2002
2002

CDMA/CDMA2000
PDA SOHO
(CD-ROM)
(DVD)
(DVD+RW)
TET
> > > > >



> SMT > > >
> > >
> > >
> > > >
> > > >
> > > > > >
32

Samsung SDI *+ - LG:Philips Display
(AUQO) " LG.Philips LCD
Pioneer Hitachi Mitsumi
(TI) Hitachi Skyworks
Intel AMD
Ushio OSRAM

Tl

Motorola

2002



15"/ 17" Smart I ntegration
20. 1" ? 19"
? 17"
17"/ 19" CRT Smart Display
RSDS Smart I ntegrfption
GSM/ GPRS GPRS /
GSM GPRS TFT
GSM CDMA 2000
CDMA GPRS
Wireless LAN Etherneft GSMIi GPRS
Wireless PDA
Wireless LAN
SOHO Router
52 X/ 5 &R0OMCD 48X Combo
48 X/ 5RXN=CD 24X Slim Combo
48X/ 52X -USB 4X/ 8X DVD+RW
16X BOM 8X Slim DVD+RW
(2400dpi) (4800dpi)
usB2.0 (Aut o Document Feeder)
USB (Auto Photo Feeder)
50"
42" 16:9 ( WWGA) 22000 113M/ PL6: BFT (HDTV)
42" 4:3 (SVGA): 2002 mrp 16: 9FT (HDTV)
46" 4:3 307 16: 9 HDTV TFDTV)
(Wireless Trladéihi 4t 8r HDT V( HD-TTV)
15" TFT
20" TFT

37

2002



3.3.2
2003 23 20%

271% 28%
2003

34

1998 1999 2000 2001 2002
2,363,608 1,731,897 3,604,777 4,640,262 6,476,802
11,062,487 12,729,331 9,179,287 11,450,138 25,961,292
13,666,802 15,542,727 14,554,887 21,324,880 30,166,623
5,512,856 7,306,935 19,132,371 19,186,502 28,565,943

825,759 590,795 2,156,142 2,218,105 2,058,657
33,431,512 37,901,685 48,627,464 58,819,887 93,229,317

13.37% 28.3% 20.96% 58.5%

(2001 12 )

35

1998 1999 2000 2001 2002 2003

19,949,663 21,876,396 22,592,636 30,335,307 42,656,466 57,391,586
10,050,045 8,695,597 8,614,925 8,683,521 14,659,714 23,299,844
3,586,958 4,751,657 3,596,526 2,295,637 3,397,133 18,539,757
1,605 2,837,817 13,765,525 17,408,754 33,328,897 9,799,896
473,133 466,964 363,187 347,616 192,723 216,637

34,061,404 38,628,431 48,932,799 59,070,835 94,234,933 109,247,720




3.3.3

OEM 1991
2003
2000
1999
)
2001 1,156
3-3 2001 12
[ ? 1 | ?
— ? — ? —0—
120000065 108 68 041
100000000 93214,386_—"]
80000000 - ]
60,000,000 48,767,783
33,468,746 38,315,820
40,000,000
20,000,000
0
1998 1999 2000 2001 2002 2008
3-3
3-6 2001
2002 2002 2001 69.67%
1999 2001 15.61% ~ 33.23%
3-7

39



JAN

FEB

MAR

APR

MAY

3,143,098
3,158,695
3,319,417
3,328,736
7,208,848
8,154,777

JUL

2,821,041
3,284,26¢
2,753,117
3,832,301
6,671,009
7,050,842

AUG

2,916,252
2,833,136
3,977,426
4,772,254
9,584,348
8,113,019

SEP

2,850,467
2,320,635
4,047,831
4,124,032
8,295,450
8,798,858

OCT

2,195,166
2,478,857
4,301,82C
3,554,611
7,939,81C
7,189,71¢€

NOV

2,234,013
2,673,506
5,089,908
3,757,919
6,432,191
9,462,054

3,251,299
3,574,647
3,833,36¢
4,401,71C
7,303,13¢€
8,733,027

3,479,985
3,601,085
4,780,442
4,841,236
7,757,953
9,565,023

3,299,339
4,004,703
4,506,342
7,205,149
8,365,712
10,656,87¢€

2,499,665

4,204,331

3,734,992

8,239,12¢

9,559,62%
11,185,48(12,740,746

6~ —e—1998 —=— 1999
2000 2001
—%—2002 —8— 2003 /0

JANFEBMARAPRMAY JUNJULAUG SEPOCT NOV DEC

3-4




3-7

1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003
) 40.58| 51.34] 41.55| 32.25| 40.17| 33.38| 40.98] 49.00] 41.00| 41.00
()
%) 335.20] 248.60] 532.5q 737.20| 483.27] 562.5¢f 485.61) 559.00 653.00] 708.00
()
(%) 165.95] 131.44) 303.3q 218.88 137.80] 150.83 106.42 142.0q 137.00] 140.00
(%) 12470 81.10| 274.94 181.7¢ 120.81 121.11] 79.91] 112.00 121.00f 116.00
(%)| 53.05] 26.95| 1857| 11.16| 10.32| 741 | 11.17] 7.00| 24.00] 42.00
) 9.74 9.86 6.54 471 471 4.66 4.70 4.36 515 4.49
3747 37.02] 55.80| 77.50| 77.49| 7832 77.65| 83.71] 70.87] 81.29
() 25.57| 16.98] 17.85| 22.56| 23.36] 20.06| 14.12| 13.24] 22.12| 22.63
14.27] 21.50] 20.44| 16.18] 15.63] 18.19| 2584 27.56| 16.50| 16.12
) 19.13] 14.83] 12.13] 14.83| 884 8.35 7.87 8791 14.02| 16.13
() 3.44 293 179 149 137 112 1.06 1.07 133 148
(%) 27.74] 20.93] 10.33] 10.60|] 7.03 8.22 12.23] 7.00| 12.00] 10.00
) 48.56| 38.82] 17.99| 1541| 10.43| 11.69| 18.65] 11.00] 21.00| 17.00
()
%) 86.28] 71.61] 30.96] 24.87| 10.95| 898 15.06] 24.00] 38.00] 16.00
()
%) 98.38| 77.40| 35.61] 36.20] 22.32] 24.03] 40.11] 23.00] 51.00] 37.00
()
(%) 6.75 522 4.37 5.89 4.34 5.72 9.51 5.00 8.00 7.00
() 5.57 7.23 3.59 3.45 2.23 2.75 4.27 220 453 3.63
(%)| 24.11| 14.61] 883 928 | 45.95| -10.31] 258 | 28.00] 41.00f NA
%) 79.51| 51.31| 37.89] 31.09] 63.86] 34.44| 27.94] 59.00] 128.00] 78.00
()
) 14991 14.69] 127 194 | 13.64| -5.79] -0.13] 10.00] 21.91] NA
()
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OECD

2004 3% 2005 3.1%
2003 2% 2003
3.7% 2000 4.4%

Conference Board 5.7%

4% 2% 1.8%

0.4% 10 1.8%
Donad Straszheim 2 10%
204 20

2003 11 ©6 2004
21

2003
(IMF) (EIV) 2003 9 10
2003 3.2+ 3.3% 2004
2004 2003 IMF EIU 39 41%
2003 1 6 SARS
1.72%
2003 3.51% 2004 2003
4.62%
2004 2.84%
20 12/30/2003 3%
2 2003 11 6 2004

2004 4.62%
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12
33.3% 55.3%
53.4% 32.1%
13.3%  12.6% 2003 12
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1 2004 6 ) 40.2% 53.7%
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115 | f\&y'ﬁ'e.uz
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E E - T8 "TTE o
4-1 — (1999.1~2003.12)
(IAysinfermation Applicance)
MIC
2001
42,686 2000 9.2%
( )
( MP3 USB ) (
DVD DVD ) (
LCD/DLP ) ( CD-ROM CD-RW DVD-ROM

Combo DVD+RW)



4.1 (TFT-LCD)

( Cathode Ray Tube, CRT)

(Thin Film Transistor- Liquid Crystal Display, TFT-LCD)
(Plasma Display Panel, PDP) (Filed Emission Display, FED)
(Organic Light Emission Display)

TFT-LCD
2001 LCD
208% PC
PC LCD
Display Search ZI L —— 4,500
¥ _FrHAEI S & 2004
= | ',rl“* ] Ji
Displaysearch =+ "7 "MIC ITIS 2006
TFT-LCD 55,767 ”
TFT Sharp( )
2002 TFT
160 2003 370
60,000 1 100.00%
1 90.00%
50,000 [ 1 80.00%
40,000 1 70.00%
1 60.00%
30,000 [ 1 50.00%
1 40.00%
20,000 1 30.00%
10,000 1 20.00%
1 10.00%
0.00%
2002 2003 2004 2005 2006
TFT LCD 24,360 29,013 34,339 45,682 55,767
—— Growth Rate 19.10% 18.40% 33.00% 22.10%
4-2 2002 ~ 2006 TET- LCD
Displysearch, MIC ITIS 2002 7



4.2

(STB,Set Top Box)

CRT

Rear Projection TV

PC

TV( Cathod Ray Tube ) LCD
PDP(Plasma Display Panel)

CRT PDP CRT
LCD Standford Resources
2000 PDP 219 1,100 2005
PDP 2,300 5,800
PDP
MIC
2006 158
18,000 9 100.00%
16,000 1 90.00%
14,000 | 1 80-00%
12000 | 4 70.00%
10000 | 4 60.00%
4 50.00%
8,000 r 1 20.00%
6,000 /” 4 30.00%
4,000 r \0/ 4 20.00%
2,000 r 1 10.00%
0.00%
2002 2003 2004 2005 2006
== PDP 3,582 6,278 9,695 11,702 15,864
—e—Growth Rate 75.30% 54.40% 20.70% 35.60%
4-3 2002 ~ 2006 PDP
Displysearch, MIC ITIS 2002 7
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4.3

(CRT) (aS) (p-S)
(Digital Micromirror Device, DMD) LCOS(Liquid Crystal on Silicon)

(OA)
1995 Sony Seiko- Epson (HTPS)TFT-LCD
1998 (T1) DMD
Pacific Media Associates 1998
HTPS 60.3% 43.3% DLP
192.6% 168:5%
320.0 r 1 100.00%
315.0 4 80.00%
310.0 | 1 60.00%
305.0 1 40.00%
300.0 | 4 20.00%
2050 | ’"'\., ’_/" { 0.00%
290.0 -20.00%
2002 2003 2004 2005 2006
3 Projector 300.1 314.4 306.1 299.3 3145
—&— Growth Rate 4.80% -2.60% -2.20% 5.10%
4-4 2002 ~ 2006 Projector
Displysearch, MIC ITIS 2002

a7



2006

3 1 4
Stanford Resources 2002
170 2003 220 2006
25% 30%
4.4
2002 PC
2001 2002
2002 52.7% 7,941
49.3% 315 PC
PC
2002 CD-ROM 3,600 50%
52 CD-RW 2,700
45% 52 CD-RW DVD-ROM
2003 CD-ROM 2,900 CD-RW
3,000 DVD-ROM 1,800
OPU/Motor/Driver 1C Loyalty issue
drive maker
DVD-RW
/ /
CD-ROM 48x/52x/56x
Slim 24x DVD-ROM 12x PC
OEM 16x Clone Slim DVD ROM
8x
2002 CD-RW
48
2002 68%
48w 52w 48w



49

40000 50%
35000 [ 45%
40%
30000
35%
25000 [ 30%
20000 25%
15000 20%
15%
10000
10%
5000 —l_, ‘| |7 %
0 . T L — %
2001 2002(e) 2003(f) 2004(f) 2005(f) 2006(f) 2007(f)
|IE CD-ROM 36129 31658 21900 18100 16200 10700 7800
|ﬂ:l DVD-ROM 6484 17563 20600 23400 25300 28900 31500
E—= CD-RW 9385 28509 36100 36100 36100 36800 37200
1 Combo 10 1659 2100 5100 6300 7600 8800
I DVD Rew 20 300 800 1700 3500 4700
I—_m— 32% 45% 42% 41% 40% 40% 40%
4-5
MIC, 2002 12
2001 2002
2002
25000.00
20000.00
15000.00
10000.00
5000.00
0.00
01Q1 01Q2 01Q3 01Q4 02Q1 02Q2 02Q3 0204
@ DVD Rew 20
@ Combo 2 8 57 251 441 910
O CD-RW 1221 1754 2681 3729 6889 7128 7064 7428
ODVD-ROM| 1855 1186 1165 2278 5201 3556 4098 4708
B CD-ROM 10736 9013 7946 8435 8248 7198 7782 8530
4-6 2001 2002
MIC, 2002 12




1000.00
800.00
600.00 —
400.00 —
sl B B B
N B B B B
01Q1 01Q2 01Q3 01Q4 02Q1 02Q2 02Q3 0204
O DVD Rew 3
O Combo 0.3 1.2 8 30 43 76
O CD-RW 117 152 217 299 508 454 373 341
O DVD-ROM 105 64 63 121 225 152 148 170
B CD-ROM 313 238 203 213 169 151 144 150
4-7 2001 2002
MIC,-2002 12
2002
2001 911 2002
10%
DVD-ROM CD-RW DVD-ROM
CD-ROM 10% Combo
DVD ReW
4.5
2002 ODM
64% 88% OEM
22% 1.8%
2002 64.7% 4.6%
16.2%



/
180.00 - 25.90% T 30.00%
——
160.00 -
22.80% * | - 25.00%
140.00
19.90%
120.00 [ 4 20.00%
100.00
14.20% 160.80| J 15 0006
80.00 | 129.7,
60.00 | 103.90 4 10.00%
4000 9.0
4 5.00%
20.00 } 0.80% 8.6 “e ’
2.20 [ p.6o 0 '
— 1 |—I2_T 1 1 1 1 000%
199920002001200220032004200520062007
4-8
MIC" 2003 2
I
50 G 1 1.4 3500 1 1.4
——Growt h Rate
o 9
45 3000 &% 1 1.2
40 |
35 | 2500 330B 1 1
30
2000 4 0.8
25 r \‘
20 F 1500 70.35%.6
15 r 1000 104
10
500 4 0.2
5 -
0 0 0
2000 2001 2002 2003 2000 2001 2002 2003
4-9
MIC 2002 3

51




1999
25

5.1

5.11

MIC

2003

2001
33.38%

41%

52

2002

2001

12

2001



60. 00
50. 0
40.0
30.0
20. 0
10.0
19909 2000 2001 200 2 200 3
——AVGl. 38.63 39. 42.05 41. 101 44. 94
— 33.38 40. 49.00 41.0do 41.4d¢0
51
5-1
% (1999 [2000 [2001 [2002 {2003 %-(1999 [2000 2001 2002 (2003
AVG. 38.63 | 39.65 | 42.05 |4111. |44.94 2997 | 3538 |3233 |4570 |48.06
33.38 | 4098 |49.00 |41.00 |41.00 3612 |24.88 | 2500 |3462 |37.24
3484 | 4939 | 9275 |97.81 |93.27 55.46 | 4517 | 5201 |59.04 |76.40
79.37 | 66.28 | 6560 |62.95 |72.00 2673 | 41.02 | 2668 |2419 |26.17
27.84 | 27.28 |14.48 |2863 |3252 3014 | 2010 | 1580 |2594 |41.15
64.04 | 6825 |86.70 |73.78 |69.97 3413 |34.38 | 3089 |31.96 |3270
2162 | 1548 | 1238 |1275 |2131 59.56 | 58.72 | 2814 |2451 |32.45
36.45 |29.37 | 2037 |41.43 |4571 3471 |37.70 | 5800 |39.00 |41.00
5295 |57.16 | 5513 |4027 |44.96 1828 |41.28 |5833 |40.72 |48.96
37.16 | 3886 | 4350 |3462 |3571 57.09 | 4956 | 3848 |4379 |34.25
2331 | 2599 |39.87 |50.08 |47.82 2479 | 1235 |17.00 | 18.00 |27.00
4993 |5443 | 5079 |40.41 |4857 4429 | 3277 |33.00 |26.00 |29.00
30.18 | 3553 |37.92 |5167 |55.32 2350 | 4895 |58.00 |39.00 |41.00




5.1.2

5-2 5
2002 10,071.25% 2003
8,680.92%
2002 512.59% 2003 646.78%
5-2
5-2
% | 1999 2000 2001 2002 2003 %|1999 2000 2001 2002 2003

AVG. 454.09 | 495.74 | 530.07 | 894.94 968.15 233.18 | 252.87 | 249.62 | 344.76 | 480.03

562.56 | 485.61 | 559.00 | 653.00 708.00 178.05 | 241.50 | 321.00 | 285.89 | 293.52

267.61 | 206.12 | 1,045.94 | 40.53 187.38 14433 | 166.46 | 206.78 | 191.95 | 319.40

566.69 | 578.08 | 466.00 | 904.79 999.95 537.96 | 627.16 | 635.64 | 709.00 | 639.00

568.73 | 578.54 | 638.73 | 831.11 1,368.36 1,264.18| 2,069.30| 1,205.70( 940.43 | 1,017.93

71955 | 967.66 | 628.79 | 10,071.25 | 8,680.92 32318 | 336.70 | 35545 | 469.11 | 656.19

83745 | 792.74 | 579.00 | 645.62 472.87 102.49 | 106.40 | 1,062.83| 1,481.75( 1,405.59

736.36 | 503.87 503.87 | 598.25 934.76 150.95 | 198.08 | 128.00 | 151.00 | 120.00

1,444.69 | 1,571.89  1,388.34 | 572.66 1,214.65 157.93 | 12321 | 11515 | 160.68 | 156.04

365.64 | 268.01 | 162.97 | 156.28 184.82 123.89 | 155.07 | 171.16 | 195.87 | 213.27

281.60 | 19512 | 156.89 | 183.03 158.99 915.53 | 955.47 | 1,332.00( 1,595.00| 2,928.00

306.65 | 337.87 | 566.66 | 404.68 349.53 230.24 | 321.96 | 448.00 | 475.00 | 449.00

18336 | 227.74 | 196.22 | 160.81 14551 14955 | 126.02 | 128.00 | 151.00 | 120.00




800. 00
Y OW
400. 0
200. Q
1999 2000 2001 2002 2003
——AVG. 454.009%995.|74530.|/07512./5%46.|[/8
—l— 562..56485.[/61559.00653.,]00008.]00
5-2
5.2
521
2
1
5-3 2003 2 %
2002
5-3



5-3

%|1999  [2000 [2001 |2002  [2003 %[1999 [2000 [2001 {2002 [2003
AVG. | 21506 | 208.18 | 221.44 | 205.41 | 184.87 149.41 | 98.02 | 183.05 | 22164 | 21823
150.83 | 106.42 | 142.00 | 137.00 | 140.00 150.57 | 245.14 | 417.00 | 29147 | 182.35
175.59 | 147.89 | 43.92 34.22 24.94 126.65 | 161.21 | 169.20 | 109.77 | 105.55
149.23 | 14000 | 138.02 | 14483 | 122.49 308.06 | 218.72 | 340.48 | 353.14 | 303.00
22682 | 194.93 | 43126 | 17334 | 23153 290.71 | 365.90 | 396.90 | 256.35 | 154.78
134.55 | 65.77 42.52 73.97 107.17 169.86 | 168.63 | 150.01 | 143.72 | 188.20
384.04 | 393.00 | 47862 | 52213 | 282.75 7828 | 77.24 | 16557 | 20031 | 149.02
240.39 | 240.29 | 24029 | 24441 | 42048 190,51 | 226.50 | 156.00 | 208.00 | 127.00
185.37 | 150.16 | 123.61 | 133.07 145.81 321.10 | 145.88 | 95.46 | 179.25 | 187.23
47623 | 363.44 | 22493 | 171.95 | 236.06 80.94 | 112.20 | 191.97 | 247.26 | 313.88
32010 | 231.89 | 192.84 | 20490 | 14369 264.10 | 560.38 | 415.00 | 344.00 | 262.00
184.10 | 167.13 | 262.99 | 208.48 185.87 128.99 | 282.45 | 212.00 | 185.00 | 160.00
232.25 | 190.15 | 166.35 | 139.08 102.79 239.71 | 151.18 | 156.00 | 208.00 | 127.00
5-3
2002 2002
250.00
200.[00 ‘\%
150.
M_v
100.[00
50. Q0
1999 | 2000| 2001 | 2002 | 2003
—e—AVE. 215./06208./18221.[44205.[41184 .87
—-— 150./83106./42142./00137./00140./D0
5-3




5.2.2

5-4
%1999 2000 2001 2002 2003 %1999 2000 2001 2002 2003
AVG. 156.49 | 142.06 | 160.13 | 153.98 | 142.11 110.45 | 70.48 165.79 | 209.77 | 209.39
121.11 | 79.91 112.00 | 121.00 | 116.00 117.18 | 179.76 | 346.00 | 194.74 | 112.32
126.90 | 123.29 | 30.63 24.74 134 82.36 123.34 | 130.26 | 73.62 88.15
68.75 78.70 79.19 112,71 | 97.99 184.90 | 126.87 | 188.10 | 231.80 | 187.00
148.24 | 108.43 | 215.52 | 5733 176.02 183.14 | 201.40 | 228.10 | 182.75 | 105.78
77.07 37.07 34.00 73.93 102:13 144,37 | 135.81 | 133.09 | 123.64 | 168.66
349.87 | 332.36 | 410.46 | 370.92 | 203.61 51.91 59.26 116.22 | 158.02 | 126.96
203.10 | 211.16 | 211.16 | 214.16 | 391.78 99.57 130.21 | 108.00 | 173.00 | 105.00
123.76 | 108.52 | 97.24 109.97 | 113.38 319.55 | 105.61 | 72.33 149.33 | 158.81
323.87 | 174.62 | 126.06 | 99.99 122.77 4491 70.53 105.55 | 158.66 | 193.50
243.88 | 154.88 | 115.27 | 152.04 | 107.43 209.81 | 420.29 | 353.00 | 275.00 | 224.00
90.32 102.27 | 211.33 | 163.29 | 127.45 86.69 172.80 | 161.00 | 138.00 | 125.00
209.59 | 163.09 | 144.91 | 108.13 | 77.25 190.95 | 80.79 108.00 | 173.00 | 105.00
5-4 1
5-4 2002
2002
5-4

57




5.3

200. 00
150.%
100. 0.\\.//./.\.

50. 00
1999 | 2000| 2001| 2002| 2003
—eAVQE. 156./49142.|/06160./13153./98142./011
—.— 121./1179.91112./00121./00116./p0
5-4
531
( )
( )



5-5

%[1999 [2000 |2001 [2002 |2003 %[1999 [2000 |2001 [2002 [2003
AVG. |798 |669 |507 |536 |556 1201 |813 |e66 |612 |751
466 |470 |436 |515 |449 1735 | 1160 | 756 |601 |952
237 |209 |207 |o8s |180 331 2094 |232 [326 |256
4414 |1975 | 1261 |11.03 |1237 401 |273 |273 |224 |208
566 |612 |7.39 |1441 |1592 693 |660 |680 |637 |601
4.23 5.85 7.43 9.13 6.83 7.21 4.58 4,92 5.55 5.73
326 |443 |195 |250 |256 364 |443 |217 [307 |210
560 |519 |519 |409 |472 508 |657 |619 |7.86 |856
4.24 7.92 7.41 5.13 5.52 9.01 23.37 7.08 7.49 7.47
454 |442 |356 |262 |370 453 |732 |321 |355 |318
276 |259 |199 |[315 |270 350 |346 |334 [353 |330
6.08 6.49 4.91 4.87 4.98 481 4.41 4.10 4.55 3.84
18.36 5.42 4.72 3.64 3.00 12.17 6.07 6.19 7.86 8.56
5-5 5-5

1999 2002

10. QO

6.0

I—I\\F./-\.
4. olo
2.0
1999]| 2000]| 2001] 2002 2003
—e—AVG 7.98 6.6 5.07 5.3p 5.5
- 4.66] 4.7 4.36] 5.15 4.409
5-5

59




5.3.2

365
5-6
% (1999 2000 2001 2002 2003 %1999 2000 2001 2002 2003

AVG. 7226 | 74.38 | 92.14 | 96.23 | 90.46 30.39 | 4489 |54.80 |59.64 | 48.60

7832 | 7765 |8371 | 70.87 | 8129 21.03 | 3146 |48.28 |60.73 | 38.34

154.00 | 174.64 | 176.32 | 434.52 | 201.87 110.27 | 124.14 | 157.32 | 111.96 | 142.57

8.26 18.48 | 28.94 | 33.09 _|[:29.50 91.02 | 133.69 | 133.69 | 162.94 | 175.48

64.48 |[59.64 | 4939 | 2532 | 2292 52.66 |5530 |53.67 |57.29 [ 60.73

86.28 | 6239 |49.12 | 39.97 | 5344 50.62 | 79.69 | 7418 | 65.76 | 63.69

111.96 | 82.39 | 187.17 | 146.00| 142:57 100.27 | 82.39 | 168.20 | 118.89 | 173.80

65.17 | 70.32 | 7032 | 89.24 | 77.33 71.85 | 55.55 58.96 | 46.43 | 42.64

86.08 | 46.08 | 49.25 | 71.15 {.66.12 40.51 | 1561 | 5155 |48.73 | 48.86

80.39 [ 8257 | 102.52 | 139.31 | 98.64 80.57 | 49.86 | 113.70 | 102.81 | 114.77

132.24 | 140.92 | 183.41 | 115.87 | 135.18 104.28 | 105.49 | 109.28 | 103.39 | 110.60

60.03 |[56.24 | 7433 | 7494 |73.29 75.88 | 8276 |89.02 |80.21 | 95.05

1988 | 67.34 | 77.33 | 100.27 | 121.66 29.99 | 60.13 |58.96 |46.43 | 42.64

5-6 5-6
1999 6 2000 2001
2002 25
2000 74.38 17.76 2001 92.14
6.06
2003 9




61

2002

120.00
100.[00
BO'LO—‘E'-f(_.\“
v
60. QO
40. 00
20. Q0
1999| 2000| 2001 | 2002| 2003
——AVG. 72.26 74.88 92.14 96.23 90. 4
- 78.32 77.6/5 83. 7|1 70. 87 81. 29
5-6
5.33
S5-7 1999
2.8 2
2003 2003
2002 10.04 19.08
9.82 S5-7
S-7

2003



BenQ

57
% (1999 2000 2001 2002 2003 % (1999 2000 2001 2002 2003
AVG. |7.07 |645 |667 |1004 |19.08 9.46 |1061 |17.38 |2522 |37.08
2006 |1412 |1324 |2212 |2263 1315 972 |873 |695 |7.76
3.38 3.18 3.19 1.33 94.56 4.98 5.27 5.81 7.13 8.24
937 |607 |607 |1002 |1206 275 |212 |200 |202 |207
5.83 4.77 4.58 5.60 7.58 3.20 3.30 3.20 3.64 4.90
4.76 5.32 6.25 55.29 | 156.56 8.96 6.01 9.82 18.13 | 24.27
410 |612 |412 |[313 |275 318 |537 |462 |638 |683
1439 |19.23 |19.23 |1510 |16.10 351 |406 |499 |[736 |o9m
6.23 8.32 8.00 9.64 11.63 1391 | 8.94 10.84 | 10.33 | 10.05
186 |166 |195 |192 |208 316 |412 |149 |179 |1.83
251 |249 |184 |283 284 610 |555 |591 |702 |715
4.83 4.81 5.52 9:01 8:55 4.65 391 3.73 5.13 5.13
13.21 | 1081 | 9.33 6.61 6.19 9.26 5.43 4.99 7.36 911
25. 0
20. QO S
15. Q0 .\‘\.//
10. 0 .
O— —¢ /
5.0
1999 2000 2001 2002 2003
—e—AVG 7.0 6. 456 6. 617 10. 04 9. 8p
—— 20. 06 14. 12 13.214 22.1p2 22.6983
57

62




5.34

365
5-8
%1999 |2000 2001 (2002 (2003 %1999 |2000 |2001 (2002 (2003
AVG. | 7550 | 77.71 | 84.28 | 77.22 | 62.07 3858 | 34.40 | 21.00 |1447 |9.84

18.19 | 2584 |2756 | 1650 | 16.12 27.75 | 3755 (4180 |5251 | 47.03
107.98 | 114.77 | 114.42 | 274.43 | 3.85 7329 | 6925 (6282 |51.19 |44.29
3895 | 60.13 | 60.13 | 36.42 | 30.26 132.72 | 172.16 | 182.50 | 180.69 | 176.32
62.60 | 7651 [ 79.69 | 65.17 | 48.15 114.06 | 110.60 | 114.06 | 100.27 | 74.48
76.68 | 68.60 | 58.40 | 6.60 2.33 40.73 | 60.73 | 37.16 | 20.13 | 15.03
89.02 | 59.64 | 88.59 | 116.61 | 132.72 114.77 | 6797 | 79.00 | 57.21 | 53.44
2536 | 18.98 ([ 18.98 | 24.17 | 22.67 103.98 | 89.90 | 73.14 | 49.59 | 40.06
58.58 | 43.87 | 45.62 | 37.86 .| 31:38 26.24 | 40.82 |[33.67 | 3533 | 36.31
196.23 | 219.87 | 187.17 | 190.10 |“1/5.48 115.50 | 88.59 | 244.96 | 203.91 | 199.45
145.41 | 146.58 | 198.36 | 128.97 | 128:52 59.83 | 65.76 | 61.75 |51.99 | 51.04
7556 | 75.88 [ 66.12 | 40.51 | 42.69 7849 | 9335 (9785 | 7115 | 71.15
27.63 | 33.76 |[39.12 | 5521 | 58.96 3941 | 67.21 | 73.14 | 49.59 | 40.06

5-8 2002

2003 2002
16
5-8




100. 0O
50 08 o——kA\‘
6 0. 0
40 . 0
20.(%
1999 2000 2001 2002 2003
—e—AVGE. 75.50 77.71 84.28 77.22 62. 071
—_ 18.19 25.84 27.%6 16. %0 16. 17
5-8
5.35
2003
2002 2.33 226.26 2002
80.19 458.19 2002 11.02
2003 12.29 5-9
2001

38.69

2002



5-9

%1999 2000 2001 2002 2003 %(1999 2000 2001 2002 2003
AVG. 8.10 10.03 8.04 11.02 38.69 4.66 3.05 2.22 1.86 2.50
8.35 7.87 8.79 14.02 16.13 4.76 4.03 3.75 4.07 7.12
1.57 1.29 7.04 2.33 226.26 3.70 2.67 2.68 4.15 9.81
47.78 31.14 32.30 56.95 85.23 7.61 7.26 7.57 6.41 6.38
8.78 8.29 7.52 14.08 23.05 16.72 23.70 13.60 13.04 16.10
31.08 29.85 28.05 80.19 458.19 4.25 2.89 3.42 5.09 8.37
3.05 4.83 2.73 3.38 2.74 0.79 1.01 6.89 11.14 11.85
18.55 18.07 | 18.07 10.60 13.06 1.04 2.05 0.57 1.10 1.03
15.17 25.52 24.04 6.59 24.77 - 0.24 0.54 1.12 0.77
1.39 1.63 1.23 0.73 0.97 0.27 0.98 0.58 0.82 0.81
1.79 1.59 0.72 0.92 0.78 9.41 10.41 13.02 18.26 32.21
7.53 10.45 10.32 11.29 11.10 2.10 2.12 2.78 4.00 4.71
2.00 2.57 2.06 2.17 2.24 0.23 47.21 0.57 1.10 1.03
20 .
15 . —
10.
5. 00
1999 | 2000| 2001 | 2002 | 2003
—e—AVE. 8.1/0 10.03 8.0 11.02 12. 219
—-— 8.3 7.8 8.7 14.02 16. 13
5-9




5.3.6

5-10

%1999 |2000 |2001 (2002 [2003 %1999 |2000 |2001 (2002 (2003
AVG. 0.97 2.20 0.82 0.86 1.25 1.37 0.86 0.66 0.49 0.46
1.12 1.06 1.07 1.33 1.48 171 1.25 0.98 111 1.52
0.38 0.41 0.41 0.14 8.12 123 1.00 0.91 1.15 0.93
3.58 1.82 2.38 2.33 2139 1.09 0.84 0.83 0.74 0.72
1.04 1.04 1.03 123 1.27 0.93 0.90 1.00 0.83 0.95
1.92 151 0.95 164 173 0.83 0.59 0.68 0.87 1.07
0.29 0.53 0.42 0.46 0.47 0.46 0.55 0.50 0.58 0.57
211 2.17 217 k21 1.10 0.54 0.78 0.36 0.60 0.63
0.76 1.17 0.98 0.71 1.23 - 0.17 0.36 0.54 0.38
0.33 0.45 0.51 0.36 0.45 0.16 0.44 0.28 0.34 0.39
0.51 0.55 0.34 0.44 0.35 0.77 0.96 0.81 0.93 0.99
143 1.67 143 1.64 1.90 0.63 0.55 0.50 0.61 0.68
0.82 0.77 0.66 0.65 0.76 0.14 33.07 | 0.36 0.60 0.63

5-10 5-10

2002

2001 2002




2.040
1. 510
0. 5(0
1999 2000 2001 2002 2003
—o—AVGE. 0. 9y 0.9p 0. 8 0. 8 1.2
—— 1.12 1.06 1.07 1. 33 1. 48
5-10
5.4
5.4.1
X
5-11 511

2002
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5-11

%1999 2000 2001 2002 2003 %1999 2000 2001 2002 2003
AVG. | 5.00 7.64 0.26 5.81 6.54 29.39 | 33.17 |24.99 | 2097 | 17.70
8.22 12.23 | 7.00 12.00 | 10.00 18.19 | 15.12 | 12.00 | 11.00 | 12.00
6.77 2.63 |-56.58 [-4.92 1.37 6.62 4.60 6.20 |[-1350 | 5.22
-14.21 | 9.39 7.57 249 |-7.11 5.37 5.15 -0.44 580 |-0.03
4.99 4.31 5.76 18.70 | 15.33 12.08 | 10.30 | 6.70 0.18 5.54
-19.28 |-17.86 |-30.94 |-8.28 3.14 3.57 8.60 2.97 6.56 10.52
-2.68 219 |-10.68 |[-0.03 -0.26 6.14 6.20 5.44 9.36 2.42
8.82 11.19 | 1119 | 1174 | 7.64 8.47 8.70 |-6.00 6.00 12.00
5.19 1519 | 9.54 10.69 | 9.91 -2.36 090 |-13.72 | 2.73 1.62
-1.58 -1.77 -2.21 -3.34 -3.69 -3.48 851 |-5.36 6.54 7.04
5.10 9.52 1.37 1.97 |-5.04 1365 | 10.92 | 13.00 | 17.00 | 22.00
6.21 7.08 8.47 7.51 6.28 7.03 7.82 2.00 10.00 | 14.00
9.50 11.04 | 14.15 8.07 3.88 3.38 5.95 -6.00 6.00 12.00
15. 0
1999 2000 2001 2002 2003
——AV([G. 5.00 7. 6 0. 26 5. 8(1 6. 54
—— 8. 22 12. 2 7 12 10
511




5.4.2

5-12
%(1999 (2000 (2001 (2002 |2003 %(1999 (2000 |2001 [2002 {2003
AVG. |500 [764 |026 |581 |6.54 29.39 | 33.17 |24.99 |20.97 |17.70
822 | 1223 [7.00 |12.00 | 10.00 18.19 | 15.12 | 12.00 | 11.00 | 12.00
6.77 | 263 |[-56.58 |[-4.92 | 1.37 6.62 | 460 |620 [-1350 |5.22
14211939 | 757 | 249 |.711 537 |515 |-044 |580 |-0.03
499 (431 |576 |1870 | 1533 12.08 | 1030 |6.70 |0.18 |5.54
-19.28 |-17.86 |-30.94 |(-828 || 3.14 357 |860 |[297 |6.56 |1052
268 | 219 |-10.68 |[-0.03 |-0.26 6.14 | 620 |544 |[936 |242
8.82 |11.19 | 11.19 | 11.74 | 764 847 |870 |-600 |[6.00 |12.00
519 | 1519 |954 |10.69 }9.91 236 | 090 |-1372 |273 |1.62
158 |-1.77 |-221 |-334 |-3.69 -348 | 851 |[536 |654 |7.04
510 [952 |[137 |[197 [504 13.65 | 10.92 | 13.00 | 17.00 | 22.00
621 | 7.08 |[847 |751 |6.28 7.03 |7.82 |200 |[10.00 |14.00
9.50 | 11.04 |14.15 | 8.07 | 3.88 338 [595 |-600 |[6.00 |12.00
512 512
2003
2003 SARS Motorola
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2002

Motorola

2003

30. 0

20 Q

-10.[00
1999 2000 2001 2002 2003
——AV{g. 5.46 10. 29-5.890 1.290 10. 3(
—-— 11.69 18.65 11.00 21. 00 17.0Qp0
5-12
5.4.3
5-13 1999 -1,703.24
-64.21
1999 4.08 5-12
2001 5 2001
-194.26 -1.94 2001
2003
2003 2002
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5-13

%1999 2000 2001 2002 2003 %1999 2000 (2001 2002 2003
AVG. [-64.21 7.47 -9.21 459 6.33 21.43 38.37 | 37.35 41.63 37.60
5.72 9.51 5.00 8.00 7.00 8.94 9.21 9.00 8.22 6.83
10.06 211 -194.26 |-49.06 2.09 3.99 3.79 5.97 -13.47 3.29
-3.95 3.03 2.52 0.43 -3.89 4.94 5.19 |-1.72 7.32 -4.46
3.68 3.32 5.38 12.20 10.02 9.00 9.20 6.90 0.01 491
-14.13 |-13.34 |-34.60 (-6.23 0.97 3.76 13.96 | 3.68 7.39 9.59
-10.96 3.45 -28.78 |[-0.19 -0.58 7.63 6.50 9.14 14.64 3.67
4.15 5.04 5.04 7.55 5.52 12.98 7.82 1-18.00 8.00 16.00
4.22 11.63 8.37 10.52 7.31 -1,703.24| 0.79 (-41.83 2.92 2.59
-8.57 -6.84 -6.48 -13.58 |-10.50 -25.80 11.45 (-23.62 13.50 16.08
8.17 15.47 2.19 1.97 -17.06 15.47 11.54 | 14.00 17.00 19.00
2.45 3.03 5.48 4.33 3.22 8.73 9.44 2.00 14.00 19.00
9.92 11.32 15.14 9.58 4.00 16.04 11.87 (-18.00 8.00 16.00
15. Q0
10. QO
5. 00 /‘\\
- 5. 00 \ /
-10.l00
-15.]00
19909 2000 2001 2002 2003
——AVd. 4. 08 7. 4 -9.21L 508 6. 38
- 5. 7P 9.5 5.00 00D 7.00D
5-13

71




5.44

EPS
EPS EPS
5-14
%1999 2000 [2001 |2002 2003 % (1999 2000 [2001 |2002 2003
AVG. | 122 1.86 0.28 1.46 1.92 8.16 9.52 9.57 9.98 12.78
2.75 4.27 2.20 4.53 3.63 4.10 3.43 3.00 2.73 3.26
1.67 0.27 (-14.38 |-1.16 0.50 1.48 0.98 149 |-4.42 2.06
-2.30 2.16 1.78 036 |-221 1.03 0.85 (-0.25 0.88 |-0.49
0.89 0.65 0.91 3.50 3.42 2.64 1.96 1.24 0.01 1.14
-4.37 -441  [-411 |-5.89 0144 0.52 2.18 0.45 117 2.01
-0.44 0.25 (-1.26 |-0.0L -2.41 1.05 1.10 0.82 1.47 0.38
2.70 3.40 3.40 4:03 242 1.89 196 |-2.34 1.65 3.65
1.22 5.27 3.24 4.91 8.32 -0.38 0.03 (-3.08 0.34 0.24
-0.66 -065 [-0.69 |-0.96 -0.79 -1.02 179 |-1.32 112 1.53
0.87 1.93 0.16 0.23 |-1.82 2.52 1.86 1.95 2.83 4.19
2.04 2.36 3.06 241 2.02 1.79 1.57 0.27 2.64 3.91
152 2.08 3.28 2.45 1.24 0.73 160 |-2.34 1.65 3.65
5-14 5-14

2003
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5. 00
4. 0l0 PN /\
3.0
"~ \/
2.0
1.0 /\V//
1999 2000 2001 2002 2003
——AV G 1.22 1.86 0.2 1. 48 1.9¢p
- 2.75 4. 27 2.2 4. 53 3.63
5-14
2002
2001 2001
12

73



2001 12
ACER BenQ
SWOT
SWOT

6.1 SWOT

6.1.1
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1997

1998 1997 1998 GSM 900 GSM 1800
1999 2000
2001 12 BenQ
BenQ ODM
90%
2004

(Global Logistics)

ODM

6.1.2
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6.1.3

1981 IBM
2000
480
1999 20.5%
78.6%
232 1999 10.4%
1995
2000
23
2004
24
2004
2003
120 15%
2004 120 20% %
23 IT
24 2003.12.30 2004

25

2003/12/29

/
4 BenQ OKWAP DBTEL

76



ODM BenQ

2000
500 42
Far Eastern Economic Review 2003 10
10 26
2002 (The Review 200)
2002 IT 100
3
ROE
6.1.4
999 599 399 Free PC
27
Dell (HP-Compaq)
26 IT 10
10 2003/12/26

27

1000

BenQ
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2002

2002
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Joybook MIC

6-2

78
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SWOT



6.2

6.2.1

2-1

1989

2001 12
1986
1992 199
1994
2001
TFT-LCD CD-ROM CD-RW
2002
(
6-1 2001 ~ 2003
6-1
%
2001 200Q2
8.00%. 20%
4. 50% . 10 %
8. 50%0. 00 %
0.009% . 00%
8. 009 . 00%
10.00%. 000 %
1.70% . 00 %

7

BenQ



2001

OEM ODM 1993
1994 1995
(1996 ) (1997 ) CD-ROM(1998 )
1999 DVD-ROM ( Pioneer
) 2000
2001
12
IC (Industrial Customer )  EC ( End Customer )
6-2
Asila Tai waBur ppAmeni ©d hi
2003 086. 9826. 02%. 162 3.17%7. 81%. 844
2002 932.B8 30.64%. 959%82. B5%7. 85%. 20
2001 588.pP 32.60%.909W86. BO%9. 50%. 80
2000 486.R2 39.00%. 409%W80. 00%8. 90% . 4|0
1999 379.0 19.20%. 501. 00%3. 60%. 60

rs
%
%
%
%
%



1999 2000 351 416
2003 1208
2000
18 9%(1999 14%) 2001
15%
1998 ~ 2003
6-3
1998 1999 2000 2001 2002 2003
33,432 37,902 62;445 73,749 110,312 120,809
2,930 3,973 8,003 11,283 18,083 16,542
726 800 1,253 3,342 7,447 4,816
754 1,343 2,962 -388 882 2919
1,480 2;143 47215 2,954 8,329 7,735
1,451 2,170 4,623 3,031 7,399 7,508
2.19 2.44 427 2.20 4.53 3.6
6,628 8,882 10,827 13,779 16,335 20,839
8.76% 10.48% 12.82% 15.30% 16.39% 13.70%
2.17% 2.11% 2.01% 4.53% 6.75% 3.99%
1.50 2.00 2.0 25 2.0 1.0
1.00 0.50 0.5 1.0 15 15
° BenQ "The Worldin2004” (2004 1 )
° 10
1 2003 12
o iF (iF Design Award 2004) 7 2003 12
° 2003 11
° 14 2003 10
° 11 2003 9

81

2001
624



° 7 2003 9 Interbrand /
o iF (iF Design Award CHINA) 6 (2003 9 )
° 1000 10 2003 5
° 1000 10 2003 5
° BenQ 10 2003 2
3
° THE IT 100 100 2002 2003
° 1
2002 12
6.2.2

Porter

6-3 Porter
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SBU(Sales Business Unit)
RBU(Region Business Unit)

60




6-4

2003

2,000
52.3

2002

2001

1,257

1,298

1,603

1,939

1,819

1,368

3,187

3,117

2,971

30

29.11

29.3

3.07

2.98

2.69

0.66%

21

0.51% 16

0.64%

19

30.94%

29.19%

25.35%

31.53%

30.96%

32.14%

28.24%

30.41%

34.02%

8.63%

8.93%

2002

7.85%

2002




1,091

4%
2003 30
2000 2002
viaHub(
StarBex )

B2B

e-Logistic e-Procurement .e-Finance e-Design e-Invoice

20 2500 Vendor
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Life

2003

BenQ

SOGO

87

BenQ

Bringing Enjoyment and Quality to

GQ

LCD TV



Joybook
Experience Seeker

12
Far Eastern Economic Review 2002 The Review 2000
()
2
2 8
24
48
6.2.3
3
RF
8

(Acer Display Technology, Inc.)



6.3

(Darfon Electronics Corp.)

SWOT

(Acer Media Technology, Inc.)

/

WWW*COM
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() WWW*COM ?

4
WWW*COM Web

Computer Peripherais
6 ? o

(Synergy)

()

BenQ

2003 11

Visual Identity Vi

()

Quiality to Life

2 Visua |dentity
Origina

Genuine

WWW*COM ?

Wireless Wideband
Optronics ? Multimedia
sar

“ BenQ very much!”

BenQ ? ?
BenQ ? BenQ ?

UEFA 2004

IT
?
2003 8 BenQ
BenQ Bringing Enjoyment and
BenQ Vivid

Enjoyable
( 2003/07/15)



( Emotiona & Rational )
( Active & Passive)
( 56

Emotional

N

BenQ

Passive , Active

\ 4

Rational

globalogistics 2003
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MIS

80

18

3C

1984

1986

92

1994

DVD




Joybook
LCD-TV

CD-RW
TFT-LCD

CD-ROM
LCD

CRT
2003 2002 1998 1997 1995 1994

6-8

IC( Industrial Customer) EC ( End Customer)

400

93

1989 1986 1984

PBDS



Isonl

6-9
?
BenQ TFT LCD
IC
4 Business Group BG
Business Unit BU
Technology



6.4

6-10

Foundry

D

IDM

Foundry

IC



3G

CPE
display
saw filter MLCC GaAsRFIC
know how
2001 12
BenQ
ACER
6.4.1
1998
1999
38 %
2000
2001
? Acer
e Acer
2000



6.4.2

SONY

6-11 2003

IBM
Digital Lifestyle
SONY

Acer
BenQ

BenQ

BenQ ?
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?
?
Logo e
2001
Logo
6.4.3
Acer

30

Logo

30

Logo 1987 9 ?

Acer
Acer
2 2
? Acer
2000 3 8
acer
Logo
PC e-solutions ?
Logo
BenQ Q
?
+ =
?
1%
Acer ?
200



Acer

ACER

Acer

Acer
Acer
? Acer
2 2
Acer
Acer
?
?
Acer
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(Bring enjoyment’N quality to life)

acer

2001
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7.1

1998

70%

EVA

101

Stern

1984~1988 613
Al Ehrbar



1.2

721

122

(

(

)

)

(WACC)
(Ce)

Copland
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Rappaport Copeland

Rappaport (FCFE) Copland FCFE
(Earding-Driven DCF)
ROIC(Return on invested Capital) Rappaport
FCFE ROIC
Rappaport (
) - ROIC
ROIC WACC
Copland
ROIC
Copland ROIC
ROIC; ROIC ROIC ROIC WACC
ROIC

(Share-Building Strategy)
ROIC WACC
DCF

Copland

ROIC

7123

2001
20%~ 30%

2001 12
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(2008 50%)

2001
7.3
7.31EVA
EVA ( ROE Ce) X Reinvestment1 .....occovevvvevnnennnn. ( 7-1)
ROE + x 100 %
Ce
Reinvestment . t-1
A A A ( )

7.3.2

N N /N
N N N
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7-1

7-1

7.3.3
EVA EVA +
EVA
cv=§ BA 4 B4 i

—ta i + n p-n
i=1l (1+ Cel) j:t+l(1+ Cez) (1+ Cel) (1+ Cez) Cea - g3
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CAPM

Ce R Rn R B

Ce R
Rn K
7.4 ?
2001 12
ACER
BenQ
50%
2001 ACER 2001
A
2003
B
7-2
EVA + EVA
EVA
n . EVA . EVA
vof AL G BAL 1 A
i=1 (1+Ce1) j=t+l(:|--|'c.:.;2)J (1+Cel) (1+Ce2)p Ces_g3
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ROE

(Ce)

A
7.4.1
A
B
A
OEM
OEM
Monitor
LCD
OEM LCD
DELL HP OEM (Pioneer)

Motorola
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BenQ

10~20%

2004
EPS 1.48
13.15%
74.3
EPS 6.31
24%

2001 12

4000

15~40%
20010
422.19

69.33
67.7
2002
29%

108

2001

2001 1100

ACER

14

56.4%
1829.2

147.49
BenQ 2002
31%



1994  ~ 2003
4.4% 7-1 Buffett
Commodity*! I

7-1

1994~ 1996 | 1996 ~1998 | 1998 ~ 2003

5% 4% 4.34%
A B
7-2
B
v
_____ (— = —
v
A
3 5 10
7-2 A B

31 Buffett sees the economic world as being divided into franchises and commodity businesses. He defines a
franchise as a company providing a product or service that is (1) needed or desired, (2) has no close
substitute, and (3) is not regulated.
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142

A B
+
1 )
1997 2003
2001 134 2003
334 2001 225.52% 2003
26.34%
2001 128.86% 2003
136.15% 7-2 2001 A B
A 128.86%
B 136.15%
7-2
1997 1998 1999 2000 2001 2002 2003
1,710,372] 1,451,239 2,169,605| 4,623,924 3,031,363 7,399,629 7,500,095
A
( ) 7,663,003 -5,471,57§  687,666| -6,865,376 9,720,114 22,837,972 -3,302,130
A 2,521,953 4,396,195 5,793,332 7,184,811 5,254,717 2,609,599 4,264,591
A 252,156 299,186 940,474 1,030,754| 1,569,986 1,424,989 2,056,123
9,932,800| -1,374,569 5,540,524| -711,319| 13,404,845 24,022,582 -1,093,662
% 32.25% 40.17% 33.38% 40.98% 49.00% 41.00% 41.00%
-56.67%| 170.13% -0.08%| 225.52%| 191.54% -8.60%
56.73% 34.79%| 128.86% | 136.00%| 136.15%
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A PC
30% 128.86% 30%
B
50% A 136.15%
50% 7-3
160.00%
136.15%
140.00%
\
128.86%
120.00% \i\\
100.00%
80.00%
60.00% 50.00%
40.00% | e A \
mow|—— B 30.00%
0.00% ' '
2003 2005 2007 2009 2011 2013 2015
7-3 A B
7.4.3 ROE
(ROE) (
)
ROE + x100

m



1997 2003 ROE
ROE 7-3 2001 ROE 5.94% 2003 ROE  6.58%
ROE 2001
ROE 9.25% 2003 ROE  9.74% 2001 A
B
() A ROE  9.25%
() B ROE  9.74%
7-3 ROE
Y 1996 Y 1997 Y 1998 Y 1999 Y 2000 Y2001 Y 2002 Y2003
258.01 451.78 569.13 684.84 1002.23 | 1092.43 | 1512.17 | 1734.65
24.54 4.07 39.73 44.00 105.79 55.00 200.99 95.17
426.31 568:58 752.07 926.50 1202.28 | 1446.41
ROE 9.32% 1. 74% 14.07% 5.94% 16.72% 6.58%
9.32% 8.53% 10.37% 9.25% 12.24% 9.74%
ROE
() A ROE
A
70% ~ 80%
ROE ROE
15% 2002 SP500 ROE 185
25 18 ROE 25% ROE
15% 25%
() B ROE
B ROE
10% ~ 40 %
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ROE 15% A 2002 SP500
ROE ROE 25% ROE 15%
25%
) () 7-4 A B
ROE
30.00%
— A 25.00%

25.00% E3
20.00%
25.00%
20.00%
15.00%
9.74% f 15.00%
10.00%

9.25%
5.00%
0.00%
2001 2003 2005 2007 2009 2011 2013 2015
7-4 A B ROE
7.4.4
X ROBEnew +
{[(ROEnew ROEroday)/ROEroay]™ 1} ......... ( 74
ROEnew ROE
ROEroday ROE
1n n
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742 743 ROE 7-4
A B 7-4
A 10.26 % B
28.95 % 7-5
7-4
ROENew ROEToday
A 128.86% 15.00% 9.25% 10.26%
B 136.15% 20.00% 9.74% 28.95%
IDC MIC
A B
A
M onitor LCD
OEM
PC
IDC( )2004 3 15 PC
PC 2003
2003 PC
15.7% 11.7% 1.545
$1,780 1.2% 2000 IDC
2004 2005 11% 2008
8% 2 5% 2008
3%
2001 IDC 6-5 PC
A
10.26% IDC PC 2003 2008
11.65% 10.26 % 2008
IDC 12%

Notebook PDA
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PC 2004 2008 10.26 %

IDC 5%
10.26 %
5%
. GO 25.00%
— ( )
50./82
o — % 48 . o
44 B2 120.pbo%
17 % 41.[B0
) 38. B2
35. 53
— {115.pow
3.86% 11 18000% [
> 0 10. % __.\L_ 0l o
12 —
20. 3 N 110.p0%
18. 89 32 &4_8 olo e
ro 17. D6l 2% 41 —TOTTOT TR 4P %
15. 43| #5
13. N
11. \
15.0pb%
e 5100 %
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 000%
199000D00200200300200500500Z003002012012012013014

7-5 PC
IDC ITIS
B
92.25%
6-5
MIC
2001 2002 7-5
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7-5

2001 2002
8.00% 8.20%
4.50% 4.10%
8.50% 10.00%
0.00% 1.00%
8.00% 8.00%

10.00% 3.00%
1.70% 4.00%

MIC

92.25% 7-6

7-6

1998 1999 2000 2001 2002 2003(Average

59.61%| 57.09%| 46.33%| 51.54%| 45.76%| 52.82%| 52.19%

30.03%| 22.69%| 17.67%)| 14.75%)| 15.73%| 17.06%| 19.65%

10.72%| 12.40% 7.371% 3.90% 3.64% 9.02%| 7.84%

0.00% 741%| 28.23%| 29.58%| 35.76%| 21.44%| 20.40%

141% 1.22% 0.74% 0.59% 0.21% 0.20%| 0.73%

LCD
CD-ROM CD-RN DVD-ROM Combo DVD+RW

7-4

2004 TFT LCD
34,339 8.50%
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2,918.82

52.19%  1,523.33
92.25%
92.25%
2004 2,025.89 92.25% 2004
2.196.33
6-7 2004 2008
26.04% 36.33% 24.82% 17.95% 18.85%
7-6
c
——
6,000.00 40.00%
5239.25
500000 | 1{ 35.004
1{ 30,004
400000 |
00000 1{ 25.004
300000 | 1{ 20,004
2,196.33 18.89
17.95%6 0970 1 15.00%
200000 |- >00%
1 10,004
100000 | | 500%
; ' ' ' 0.00%
2004 2005 2006 2007 2008
7-6  MIC
7-7 2004 ~ 2006 29.06 %
B 7-4 28.95 %
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2003

2004

2005

2006

2007

2008

29,013.00

34,339.00

45,682.00

55,767.00

66,920.40

76,958.46

19.10%

18.36%

33.03%

22.08%

20.00%

15.00%

8.20%

8.50%

9.00%

9.50%

9.50%

10.00%

2379.07

2918.82

4111.38

5297.87

6357.44

7695.85

52.82%

52.19%

52.19%

52.19%

52.19%

52.19%

CD-ROM

510.02

421.52

377.27

249.19

181.65

145.32

DVD-ROM

897.78

1,019.80

1,102.61

1,259.50

1,372.81

1,492.19

CD-RW

2,344.49

2,344.49

2,344.49

2,389.95

2,415.93

2,440.33

Combo

199.43

484.33

598.29

721.75

835.71

960.59

DVD Rew

45.00

120.00

255.00

525.00

705.00

1,007.14

3,996.71

4,390.14

4,677.66

5,145.39

5,511.10

6,045.57

13.71%

9.84%

6.55%

10.00%

7.11%

9.70%

8.20%

8.50%

9.00%

9.50%

10.00%

10.00%

327.73

373.16

420.99

488.81

551.11

17.06%

19.65%

19.65%

19.65%

19.65%

19.65%

32,512.91

35,068.48

37,354.27

41,054.55

44,806.64

48,839.24

8.69%

7.86%

6.52%

9.91%

9.14%

9.00%

4.00%

6.00%

7.00%

7.00%

7.00%

7.00%

1,300.52

2,104.11

2,614.80

2,873.82

3,136.47

3,418.75

21.44%

20.40%

20.40%

20.40%

20.40%

20.40%

91.33%

92.25%

92.25%

92.25%

92.25%

92.254%

1,256.60

1,523.33

2,145.73

2,764.96

3,317.95

4,016.46

55.92

73.33

82.72

96.05

108.29

118.80

278.88

429.24

533.42

586.26

639.84

697.42

1,591.39

2,025.89

2,761.87

3,447.27

4,066.08

4,832.68

1,742.56

2,196.33

2,994.22

3,737.28

4,408.15

5,239.25

26.04%
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10 %

PC 6
PC
PC
PC
PC
10%
B 28.95 % 10 %
A B 7-7
IT
PC
35.00% A

30.00% 28.95% o
. 0 —

25.00% \\

20.00% \

15.00%

\ﬁ10.00%
10.00% 2 2

10.26%

5.00% * |
5.00%

0.00% | | | | | | | | | | | | | | | | | | | | | |

2001 2004 2007 2010 2013 2016 2019 2022

-7 A B
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745 (Ce)
CAPM
Ce Ry Rn R R.... 7-5
Ce R
Rm (%
A B 2004
Ce
R
2003
7-8 2003 2= 5 10
2003
20 2.44 %
B
7-8 2003
(%)
(%) (%) (%)
/
92 4 | 920307 |1020307| 10 | 400 1.875 1.87 1.899 1.891
92 4| 920613 |1020307| 10 | 300 1.875 1.385 1.417 1.41
92 7 | 920019 |1020019| 10 | 400 275 272 2789 2.756
92 10| 921205 |1021205| 10 | 350 2875 2.908 2933 2.925
92 3| 920218 |1120218| 20 | 350 25 2598 2627 2613
92 3| 920807 |1120218| 20 | 300 25 3.005 3.008 3.053
92 4,547.50 %) 2.44
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2002
2003
Rn 15.35
R
TEJ R
120
120
R 1.12 MSCI
100 R
R 1.12~1.03 R=1.12
R =1 1.12 1
Ce
CAPM
Ce=16.51% 15.00% 7-8
17.00% S 114
® 6 6 ¢ O O 4 1.12
16.50% | | 110
16.00% | 1 108
4 1.06
1550% | {1 1.04
{1 102
15.00% | ce |
r 1.00
14.50% | 1 098
{1 0.96
14.00% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0.94
Year 2006 2009 2012 2015

7-8 2004 2017
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7.4

IDC

7.5

IDC

EVA

1998
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2003
TE]

MIC

1998

2002 2003

MIC
EVA

2004 2008

2003



EVA

1998 2003
BEVA
EVA
A
2001
2001
2003 A
B
B
8.1 EVA
EVA 8-1 1997 2000
7.24% 2001 EVA 2000
90.24% 1996
2001 10 100
3-5 2001 2000 36
2000 77 2001
EVA
8-1 2002 EVA 2001 174.50%
2001 12 BenQ
2002 3
2001 48.1 101%
3-5 2002 2001 159

2001 123 2002 EVA
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2003 2003
SARS
100
35% 2003
21.44% 7-6
8-1 1996 ~ 2003 EVA
Year Y 1996 Y 1997 Y 1998 Y 1999
NOPAT 14,153,382 7,368,811 8,297,854 8,294,340
NOPAT % -47.94% 12.61% -0.04%
ROIC % 34.56% 26.12% 31.84%
WACC % 9.01% 8.14% 8.32%
$21,319,185  $31,765,879  $26,047,530
% 49.00% -18.00%
EVA 5/448,374.46  5,712,651.53  6,126,371.73
EVA % 4.85% 7.24%
Year Y 2000 Y2001 Y 2002 Y2003
NOPAT 8,649,663 13,924,797 33,329,609 24,855,692
NOPAT % 4.28% 60.99% 139.35% -25.42%
ROIC % 26.69% 37.14% 67.98% 57.64%
WACC % 9.00% 8.06% 6.93% 7.37%
$32,408,320  $37,493,387  $49,030,500  $43,122,465
% 24.42% 15.69% 30.77% -12.05%
EVA 5,731,692.10 10,904,137.31 29,931,474.48 21,675,964.14
EVA % -6.44% 90.24% 174.50% -27.58%
8-1 EVA 8-1 2002

EVA
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35,000,000 4 200.00%
30,000,000 |
4 150.00%
25,000,000 [
20,000,000 [ 7 100-00%
15,000,000 | 1 50.00%
10,000,000 |
4 0.00%
5,000,000 | |_|
o -50.00%
Y1997 | v1998 | y1999 | y2000 | Y2001 | Y2002 | Y2003
Cc—EVA 5,781,37|5,822,46|6,223,35(5,989,61|10,990,0(29,841,9|21,867,5
—e—EVA % 0.71% | 6.89% | -3.76% | 83.49% |171.54%)]-26.72%
8-1 EVA EVA
(Invested Capital)
ROIC WACC (Spread ) 8-2
(WACC) Spread ROIC
Spread
Spread
2002 2001 259.48% 2003 2001 320.6
%
80.00% —e— ROIC %
0
70.00% —#—WACC %
£0.00% —a— Spread A\
. 0 ‘
50.00% //// \
40.00%
30.00%
20.00% A?A
0.00% 1 1 1 1 1 1 1
Y1997 Y1998 Y1999 Y2000 Y2001 Y2002 Y2003

8-2ROIC WACC Spred
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8.2 A EVA
2001 17.73% 2002
2003 2003 42.01
8-2 A
Year EVA Ce
-1 2001 30.31 128.86%
-2 2002 10.26% 33.42 128.86% -
Current 2003 10.26% 36.85 128.86% -
1 2004 10.26% 40.63 128.86% | -11.73 16.51% | -10.07
2 2005 10.26% 44.80 128.86% | -12.93 16.51% | -11.10
3 2006 10.26% 49.40 128.86% | -14.26 16.51% | -12.24
4 2007 10.26% 54.47 128.86% | -15.72 16.51% | -13.49
5 2008 | 10.26% 60.05 128.86% |-17.33 | 16.51% | -14.88
6 2009 | 9.21% 65.58 109.09% | -5.96 16.21% | -5.13
7 2010 8.16% 70.93 89.32% 7.58 1590% | 6.54
8 2011 7.10% 75.97 69.54% 23.14 15.60% | 20.01
9 2012 6.05% 80.57 49.77% 40.47 15.30% | 35.10
10 2013 5.00% 84.60 30.00% 50.22 15.00% | 51.49
11 2014 5.00% 88.83 30.00% 76.98 15.00% | 66.94
2003 42.01 2004
A EVA
EVA ? 118.81 EVA  535.26
A 654.07 2003
20.67 3164 8-2
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8.3

2003

EVA

1,147.48
2003

8-3 A

EVA ? 46.25
Terminal Vaue 513.21
Value of Equity 559.46
( ) 20.67
Vaue of Equity/ per share 27.07
EVA
B
A
75 2004
B EVA
EVA BEVA© 2 342.20
B 1,489.68
20.67 72.07
8-3 8-4
8-4 B
EVA ? 323.22
Terminal Vaue 1,097.54
Value of Equity 1420.76
( 20.67
Value of Equity/ per share 68.74
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Year EVA Ce
Current | 2003 75.00 136.15% -
1 2004 28.95% 96.71 136.15% -34.96 16.51% -30.01
2 2005 28.95% 124.71 136.15% -45.08 16.51% -38.70
3 2006 28.95% 160.81 136.15% -58.13 16.51% -49.90
4 2007 26.24% 203.02 123.84% -48.41 16.29% -41.62
5 2008 23.54% 250.80 111.54% -28.93 16.08% -24.92
6 2009 20.83% 303.04 99.23% 2.34 15.86% 2.02
7 2010 18.12% 357.95 86.92% 46.81 15.65% 40.48
8 2011 15.41% 413.13 74.61% 104.87 15.43% 90.86
9 2012 12.71% 465.62 62.31% 175.51 15.22% 152.33
10 2013 10.00% 512.18 50.00% 256.09 15.00% 222.69
11 2014 10.00% 563.40 50.00% 384.14 | 15.00% 334.03
8.3 A B EVA
EVA A
BEVA B
BEVA B EVA B
EVA A EVA 8-3
250.00 [ = A
B
200.00 //
150.00 /
100.00 /
50.00 ///
20 2006 2 008 2009 2010 2011 2012 2013
-50.00

-100.00

8-3 A B EVA
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EVA
2001 12

2009 EVA

2009 EVA
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9.1

130

EVA



9.2
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