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hE2-3 LA RITRLTEHETI O - Fpi o B 15 74
AP T2F0fam-BRELG TR0 CBeRESE - &p
T H PRAFL AR LA B E R e s T ki EF € DT
v 2009 & &k o k3 1D RA&RE RSP c RAIMEEDEE
K)o > VLT e 5
I~ REXZ M Fa &y~ AT &P R ER - SATER Y

ERF LA 2 LA CHEE Y- £
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S MEEELZAM PRS- &
4~ MEXELZ A RE £47

(1) *BF 5T AR

#2-4 BE 127 AXFEF RPHET A

‘I'Jf#_ Elﬂiz‘r;«r"ipg’b

5 v BFA & RS b
LR 12, 662, 063 27.45%
- A4 27, 821, 699 60. 33%
ELE R R 12, 587, 743 27.29%
T I L [, 142,056 2. 48%
AT RS A 2, 280, 208 4.95%
= & Ak 594, 949 1.29%
B¢z inm 1,612, 101 3.50%
&2k 46,113,076 100. 00%
;m:u%ﬂmn%w%M%ﬁPﬁAﬁ AR-RAERT SRERAEL LR
HiE~EFERPERGT - VERERERF - IERE-F-FER
7 o
FAKR ¢ AT RRT AR AT L
wf2-4 98E127 RARE W ET A S > AR - RAAF DY

FTAGBARPBFBEFTAIES > P FAR LRI A RFFT AR
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G, 0 TAREE SR GEE, FEORELR ST 425
98 # 12" AARAIFTLLMBZ FE " Fafd  BY LRFERE

BEAZ TARAGFFEFFR | » Y H AR FFF kI p

B4R A 47 0 0B R B RR R D Bl B2 L s
BAz 02 >URELSE .
22508 % (20 AARBRGLRMAE JB FAK4
AP B Py [ 15
[C] 7+ X4
At ras / PERFI14 3B FEap EaF 8. 27 12. 80
RoET A SR8 32660 | P ERER R 8. 69
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L1 ERE 14.82 |BEREAF 6.53
i/ PERFIR 0.8 | AERERF 4545 15. 95
& (1) YRED M E 3T i&ﬂf¢ﬁ 27.57
LI ERE 386 |LivsR 22. 49
[A] FA&F
BEgwnF [ irpEaRE 042 [Eop iR 3.83 1. 32
SARAER 053 | HREEAR 2. 86
32 &R (.55 |map A 2. 35
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T o g raEa 9. 81 ﬁjﬂﬁ 4857 -46.24
FA R 8 9.17 | A+ F%H £4i7-14.98

fa s E / P ERFIR 2.31 | 43 ﬁﬁifﬂm -5.53 0.10

TIBF A EX - A 141 | p BRI £427 -3.40
rAaFEsa 1.14 | AFR%ER £4457 -0.73

[L) inds i

TR L PEBRFIR 117.38 | FapERF 12. 65 28. 61

(AEpyg T | FRGEEFL D211 | FZ3p ERF 14. 72

) A 47.25 | 2@ ] £ 8 15. 217

[EAc T A ()P 42 2242.00 | ¢ B D ~ 426 0 141.17
PEBF 4 117.38 | mmaE 59. 71
11 EaF 80.46 | M3 v Ep & 61. 41

eE IR EA VA R IR 8 0 | 441 £ 80. 21 49. 63

EEN THEERITHA 14.28 | RARERF R 65. 76
BRI &R 30.71 | £4p ¥4 65. 60

[S) (- & mp 74 A1)

JIFFHRBFA [ ¢ FR 1 4 117.38 . | FRH LR 12. 65 100. 15

AR B E=R R e IR OF-E NN R E R R i 14. 72

% +AaE 47.25 | £ 39 g 22 15. 217

flasrg e c | EAITEHR 805,76 | <A@ L& -652.64 -53. 1

/ EE oAt AEA 130,06 | AT RERE4 579,59
g 103,49 [ EBERE  -283.94

[G) i & #5322 &

FEE S (L) 4128305 | PERA%EELA -19.75 11.56
W3 #AE L1912 | F5F FRF -15.79
LR HE R 17.84 | A1 B%H £ -8. 60

A £ F AR AI00.04 I FEH AT 2441 1.31
i«mq“ﬁﬁs 1040 " | ¢ =@ g1 -17.98

SAHRTE 10022 | A ERE -11.76
FH &R ¢ L AFIRTAREE AT I .
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Stewart(1990)

121984-1988#F AT HRE - W FEROI3FL P 2R IFLFET KA
Frtgdngse  EEVAS B S oo 1 EMVAZ B 02 0 5 % 8 Iﬂa",f 7 EVA<O
2MVA<O* > EVAZ MVARF 2 3 3 R a2 > @ 2EVA<0Z MVA<OPRF >
#AEVALMVAAR B 17 B hR FIE R T AR O A ko Jenifh 2 1 F
AT FE R EaRLT G Mo
McConville(1994)

SAAc EEVAS e xF B F £eh- fAMr1 L > P L p ¥
FRagr TP RERGBRILT I E D2 L AHL Hregmh 3
oo F G o P Y@k AN B EEVAR ST 5B 4 chi oA R XA
Fep 21 B gk AL
Lehn and Makhija (1996)

r21987 ~ 1988 ~ 1992 ~ 19985 #2 7 P /¥ » 2 W24l 1 3 2 7 W5 #7
A R AE T dn i~ EVAZ VAR i i 4R Y 2. B ehdp B 1247
T oA AT UEVARMVAS Brcim R dp iR 0 B R BRI B

TR AR M 0 T HAp M A2/ i % *TROA - ROE - ROS # @ s »5im i 4y

0" Byrne (1996 )

S A W B EAG B EE L RS P AR
REFAATNT o U FHES R S B R RG pR®
Bei 7 b A RAEAERT 5 K a4 e 0 R ERT Lo

B A Eom %8 (dunmy variable) ™ % R HHcp > jFAFEF > B
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Chen and Dodd (1997)

121983-19925 A 3z PR > EBH66RERF W P FL AT R A
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EVA£2ROA ~ ROE ~ EPSE cint s Bdp 51 = 6 > 1% #r§ fk A e

TR AR R BT SR e e R B e ) R TR AL 4 B
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#31EVAZ. F 3 p & (information contents) » 14 5 ##rF F 7 o @
AT P80 F A RE2E 186F AT HE 0 4 w86 TR &
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NP T RAER T RFE LR RE T EPES

( Information coefficient method ) ™ % i Eﬁ?‘ %~ ¥7 ( Regression

analysis) & f&72 i# » JFHEVAZ B iR T T AR &L R o
e BBt (Information coefficient method ) 2 7 # % % &

o 8RS P AP AR AP RS R CEVARIRP R E B L
Mirdp Rl e 2 P RIS FHPTEAT B RIS 0 L 2P E
CEVAS > Bigst B Mgk 2 A RR R ES BRI PFES TR
RANA 0 B R e e W EVAAR R R R E B MR o R fF RS
(Regression method) 2. F &% % > & > RIF LB Rpanfaf@a 4§
EVA » £ 8 (Information coefficient method) 2 F &%
2
s 45(2004)
PR EPAFLEE TR RS G oY kT 7 LB
GEFETEIHR DB A E LB BRI AR L B R R

R At By BVOR s ¥ Remh s AR RS A

ZRFOEEREHELETR IR HREL AT EANE BB A 2 A
BMBFPHETLAIEBEINP SR UPATE T LIRS R ¥ o

o

Bis  BZEBFTRSHBEI>TRNEZR D A Hin

s R E Y R de b R
ﬁ%é%ﬁ (2003)
LE R R RO S T AT 2P B B 0 121998-2001
AW LA AE L A A B R iR A
AR @ TR LAY R B SRR EED
de i B2 3R o 2. B & AV By B R L AR SR
f ',S‘fl‘— 35’”‘}4‘11% lgvo
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+ 2 P (2004)

RE SR S ERErR e 2D S UL TR QIR o SR
SFARFR2FC BEAFRFIZFCATAEREF2Fo 2FREFZALE
FEF AR FAIARTNIE I RABIFAIHEHE - FLHEF A

v
It &

L3

RN L= EFl4 Lo EE2Er E s 3E PR 21 BB At
f%#c 2T ASFMSF (ROA) ~® @ (ROE) ~ @5 5= B
Flp e 5 Tl XA XA~ AFREFLAIT - FRER RS
ERAAESE O BEERL ATAREMI e 2 RE - B
FREGITAEREFNEIRLA 5 o2 AEERPF G 0 2 F £F
BAFHREFAMAERFDLIRAE T 5 3, a¥FF o @ 2ags
FBEAFRFEMAFREPLIRI G L5 c J o S EFR
Tz AR gt AR AERF T RS 7 TR -

* R(2004)

Tt g FR 25 s B2 HBTA GBS ~ AT R B
ERTAET P - - MEVARSR £ 2w s (8 RIT2Z G Bk
oo UMVAK S A (e S ke BT R R AT B
R gfraE AT A2 MVAG H 4 0 S IR0 S fpehE L F A2 EVAD

FRTEARE c REM AR S P g T AT O o HERE
ks C(DEEEEHZ I 2P (DL F I B2 FEE fE2 b2

e A AR R @) £ ERFEEFEWU £1x 2P 56

N
-
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WAL RER 2 P s o ¥ FIRE S A R SRS
FAFR PR EAREL DT F LF AT S G E B
Fk42(2005)

AR B ED RESRFESIEL > A F iR g R
PIefag o cnfe b o 2§ AR S IL K S R IRFE R IR o v TR
B2 T8 T a A FIME T 0 fEYE R 2 2 H7A
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7o g A T R R o
322 47(2005)
V. 7]?3?_,19 ROE ~ S % #c %“ Yo dHE 5 &z %“ _;,F ? I IE}/:,’—:*;:@;_
Bd A4 IS B BB ¥ B o1 ANOVA fh o A
H

1t w REF A 2w {8 iE ),

B VRN W R 2 g/
1 FRRR R R T E o Rl £ 4R L >
Hhédfrsraaidl e FR o AEFHFRESL O P LT AR ~ £

-

FrxARE A R~ ERNEAGFEP AL FERPARIH LI ERT G DG

BT o FaE S A0 2 R
R e BT 0 B AR LY A r(ra P R
£) 0 LREFURAIBE S AL £ (eR G G AE) R L

AEF LIz fipRa FERE hEr gy 0 FERAF LR
S B REAIT AR TR R AP BEFEY EEFES Bl
BB LB R L 0 A i R
4% (2003)

11999 # 12001 & A R > E* Fhle 24472 (Data
Envelopment Analysis, DEA) » 2 Wen " spipn @ | &2 T & f
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¥ 1:182(2008)

fl* F4le %472 (Data Envelopment Analysis,DEA) - 12 5
Ay R P FReUT LA RS 0 37314 2004 1 2007 & 2 B 1Y

g A Jer s pEIR

‘gh'i

AR & A%,”j’# - R
SANRE FROBE R e AP THRES A N ki 7

TT2 LA Bl 2 R

FyREklETe s sz CELEREE > A AT TER2
PrBEANATFHRINES 2 ANBOLGTR . PR A AT HET
FAFA B AEE A A AR o bk 55342073 CCR »
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¥
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FAFE#T 3 7 1 st igetib 847 -
e  (2009)

r11998-20082- 5 A3 HIL DR FE ARG LT IR A LT F AT
A RALE  BEEFT A FFEN O BRI TAEERG L oK
NH AT RIS Bt - T RN DRAFhED EY Foro 2

B Yo 4L (T e ) ?43“ R I A I
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AR BB N SR R A 4217 p 2003F F12009E 97 2 pA AR
FFERONFTAFEEFTAEASF - FRAS CEINA 2SR
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F- & AR E (EVA)
v E (EVA)

FElT70# & A8 TdlamiltonTip N E X F R AIE Mg > HeEPF L
LRELFEREDT &> 4 LA E (economic value) P4 o
Alfred Marshall (1890) » iTiEag i enfisf » * (economic profit) =s
o MF RS RET AR AT ANFTLTESABZAIE . 224

EAH 0 ERERGE L AR E o e F D EH D G A RE NPT

\v

WoRTHREFE G ARG L EMNEPFETES AN GO o b
AR et Y BRBREEVEE o mE RN Y F e B
Hamiltonsh i » ¥ i * 305 e m 8 R el e S B Rp & Fdrk &

FRAMEM G ¢ F e RBREEATALFES Aendrpd - 7 Bz 6352

GRL BRI FOT AR AR JILFH o g EEA P LT 4

\\A-

Ao LEHNBETAL

S i oA AR A ¥

&
? P ATl R SRR R FATRR T L F LT 280 B

= »
(=%

b AZL
B ST L E AP ETAS AR SRR BB AT A (L AEEE) F
£ & o (F iR 2004)

A4 i @323 (Economic Value Added ;™ ff 4 EVA) » & 237 e

o vaflefliBapitpi  a R EFF NIRRT FR S FRIIPHEN 2

7 Stern Stewart & Co. > & £ #-FleJB LA RIFM AL HB 7E T
i #FEconomic Value Added (EVA) eh & fizid i PRI Z R F 0P

o FF kA RERP S (ROE) ~HFdrpid (ROD) #iging i pms
F (S

—:J-s"
F o B

tewart, 1991) - d > HIREF 2 B2 > 0 F o0 LR
B RS A B P - Ko e 8 5 IR Ak B R SRR
Fortune 7236 #-v # 52 TAIR 2P MG 24k, > T p 1993 & B 4ear fd
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Stern Stewart & Co. # #1000 ~ & ¥ 5@ G4 f & o & 4o AT&T ~ Coca
Cola ~ Eli Lily ~ Polaroid ~ Quaker Oats ~ Sprint ~ Teledyne & = & 7‘5%;: *
AR AT B Y GTE & EpGIR Y o
g A B (EVA ) ehp
%Biddle, Bowen and Wallace(1999)# &) Gidrit4e i & fhd @10 & 2401k
Sd AR E - BRI AR 0 4o 31 TR B BiEAR o

F 31 SAvgie BB FER

EVA = CFO+Accruals + ATInt - CapChg + AccAd;j
CFO+Accruals= EBEI

CFO+Accruals + ATInt = NOPAT

CFO+Accruals + ATInt - CapChg= RI
CFO+Accruals + ATInt - CapChg + AccAdj= EVA

T kR - Biddle, G. C., R:M. Bowen-and J.S.Wallace - 1999 - Journal of
Applied Corporate Finance, Volumel2, no. 2, pp. 69-79

# ¢ CFO (Cash Flow) : ¥ @8R & &
Accruals : # CFO # #£ % EBEL 2 #7% J&3+38 F
ATInt (After Tax Interest) .: fis {14 7. *
CapChg (Capital Charge) : § R2HEEF &= »
AccAdj : Stern Stewart & Co 23k A K3 B
EBEI (Earnings Before Extraordinary Items)
DA R RDE R B i E ]
NOPAT (Net Operating Profit After Tax) : fits & § #41&
RI (Residual Income) : #1471 &
d & 31 P hEAE e R EEFRYIES FRDLIN AN NFRENE
B OFRNESIDBEDFEGTREAD L AT AT 20 EVA &4
BHES FHN T ES AFRL AR 5T T RI G AR
£

B Ao o f1811E (RD) 24t ® 5 915 (NOPAT) » & %
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Ao ERBET AN BTN GERFRBEALF T A # AT AR
A A
CEVA e BT P & g g R

EAMEA R B R R B g R ARG A B AR R T F - LAV

HBETRFET R LRI EEDTEY A N AT gAY BT £
- R A (GAAP) #r & > SEHOFREA D TR FENLE L D

&ﬁcSmewmﬁﬁﬂéfééﬁéﬁBﬁﬂﬁiﬁﬁﬁﬁ{ibﬁ%ﬁ
DB SRR T R F AR ikt Ak d > B0 LS AR
R E H A AR o At E e P AV BRI R S it 164

Wooo- i FAKHUE R 4 93 20-25 3 5 30 E E Y £ % Stern

Stewart #& 1 - £ AARM » €355 B & T o e BANRE > T BZEH

(=) ~HEELE gl @ §ER R
(Z) “HFRARLFT UGS

(Z) ~FEF et | LR AR

%

(B) ~LF7UEEIGRPERTA -

~m

o GAMNGA B
B B E (EVA ) $250- S 23u g RAIT #rg + chfzd o T 0
A F SRR 0 TR B A KD 4T
(- ) =g #EL S (R&D)
B- HORE T RA AR ET ORT > L E B T AR
FHDF R B IFFALIFBREERL 200 ARF REZeox
P EREEFY BT GAH A BN o &2 F R A

THEBRFE I T A A REAG A EE NRF B DA A
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AL TR E A o
(=) s 15 (LIFO reserve)
feile A M GRS HEr D AR T A A - 3 S
b AR FE A AR EREFEM S LAEF R ER

g > B AL R ERDP A FROFEMEE A S RAFR

BEME > FAPAT TSR R E BTl #i 0
A d ) @ R eh 43T o LIFO Reserve T & LIFO (Last In

First Out) & FIFO (First In First Qut) # T 5 h &L & >
%%-a, LIFO i 7] i1 & enR A o F| gt &3 8§ 3 » F & ( Invested
capital - IC) P& g 4% LIFO Reserve #4cw o @ {3 ¥ LIFO Reserve
2 % > % £ LIFO ~ FIRO 2 ® 4§ & &5 £ > /f -3 j&_ NOPAT # 4
w o
(=) vhat #7118 f
o or il g 4 Ed WRE e gl e L B i S 0 IR A
mESRERY o F MR R Ger@ ] L L EF Feom g
Mg TERE PP G RER kg 0 fE AR EY B
KT IR SRR ATATR R 0 h e TR R 0 pF o AT enifas oy
WAL BF R R W @R SR F A et
NOPLAT & Zf4e (jt) ~fp@n it »riF I P cn®d > UF BT Een
HLT—I 7f5?./| :E-‘ °
() ¥ ¥2F
RERGFLEES LGP Y T A RERAEF IS - I R

f 8 )

LR R RETAF L R R Y Ll
Foma o g HALTHFRFTAL AR FEL VLS

B F A NG bt Y EVA B R AR T AV Y AR 0 K
AR

R

KB~ FAER EVA 03 & o Stern Stewart 2 i@k#-y X4 §
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BeE AU STER |G N 0 R E 3 N g M BA R T P IR T
B s P AERPIE o R G chip EALF AT LA A BBt I T ik
AR o R — it e BV G BRens{ b o 42 d T
FEensg s o Ft Stern Stewart iEiRiH 5 AV A W ERF 0 R
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TR A IRIE £3F 0 T A A AR o HRMEILF| AT IR P TR
TFEAE TRFFCFFRTRIRDEE > A DR g £
TAR B MRS o S e A AR S A RH TR
R detk o 3B EVA PR (0 B HORIE 2 L g w 1SR Y
FoOMBEIEERE AT I FA
(4 ) BEIRMEH 8 $5k18
dEVA AN S ERFEYZ ROIT R 0 iy £ F
MY PENPREEN EA e FRENRPEE CATHEEZ €3
RO MR FEE AP o h EVA R R RN E pp Bl

FHRAUE 2 DR RRRfm FRRY G o = F A derk o A

Ay

Ehat s B gtiady GAAP B F € 3 AL P FuT o (e AN A B
B FIHAFE AP RGIHRIED NI E G TR o ek 32
EVA & GAAP €378 P 2 382 redivo

# 3-2 EVA & GAAP €370 F AdZ™ ;N2 1t R

HEH D GAAP jegm 3¢ EVA 33 52 &
%?F?‘FE_? 7151]»?,}’_,;:;‘;& jz_%%x__ﬁ_%f_? ‘j\lL‘p%ﬁ:ﬁ iz
i ALY R

WA AT AT | s e S w

Capital ¥ NOPAT > ™ F P R4 & %R
=142 ;fg;n]i;,\ﬁ,g 7;51]»?,%

P oyt~ 1 A L T W T N
HtE g HRtE F * A W4 Capital &
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#LIFO# = FIFO

% b 3% 0 LIFO| LIFOi 24 e 3F i
i* & AHH
URTEL ALY 3 WIANGZFANER B MR BCGH FRRIITERY Y L F
L W R
A kR o Stewart,G. B. 111> The quest for value: a guide for senior

managers ~ & i£44(2009)% AF7 3 EEIL o
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¥ - & EVA+ ¥

LA B RS EY EFE alf"‘,fﬁ)’* EFAZFT A ADWA > 3 H D
F4r23-3 EVAZ 3§
# 3-3 EVAz2 3+ ¥

EVAt = NOPATt —  ( WACC x ICt1)
= ( NOPATt x ICt-1 / ICt1 ) —  WACC x ICt
= ( ROICt x ICt1 ) —  (C WACC x ICt1)
= ( ROICt — WACC ) «x [Ct-1

74 %k : Dennis, G.U.,Kantor,C.C. and Pettit, J.M. » 1996 " EVA for
Banks: Value Creation, Risk Management, and Profitability
Measurement," Journal of Applied Corporate Finance, vol.9,

no. 2, pp. 94-109 -
He

NOPAT: : Net Operating Profit After Taxesz i & > # 77 *#ffs = ¢
¥HE Netl“alr"*‘ fa ¢ 3tk AL (Accounting Distortion) s

2 EFR o
[Ct-1 @ Invested Capaitalti12 i@ & > St-1E 8 A 5 tHp 42 K
* ? Ao

WACC : Weighted Average Cost of CapitalZ fj B » # mfite e BT IBF
A

ROICt : Return on Ivested Capitalz f§ & > %77 % t# 2 3L » T * 3R

g%:

d EVAt = ( ROICt — WACC ) «x [Ct-1 ¥4 F & ¥ 07 23 FROIC
SRS BT IET £ 2 AWACC > H gAY § IB)I‘ €30 EEFEFWY E;T*
Hoe > TP FARFHRMAL > TTEAAFES KL Gk F 20 FEEDR
AR FROIC| 15 e B2 35 & & AVACC » I i e f 3041200
FRFHERETE > 2P L RAPHFPAL > P ATERLG EH KD 5 oek
SRAE G FOE T AR P R AT AERF TR RIOT S b
EVA 4 ¢ 522 # 4 o Flt MEVARRR (0 Soeps > & Hi@wi.a T kLA
By RS ATT S ARF B 0 TP R £ E e & R pld £ gy o B
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Tk w ook ey o4 T e EEVASH b o F g R TR E )

NI T b X AR T 0 2 GE § E EAST A B £ o
- ~NOPAT £ Invested Capital z &3+
Ed wman@HmeE o mE VA v E N Ry > B ERT A
4g 32 > 2R %] NOPAT £ Invested Capital g3t 2hj8 - SLp4i34R 4 ¢ ¥ U B
BPE e R ool 8 o & The Quest for Value #, G.
Bennett Stewart III #% 217 &3+ % NOPAT £ Invested Capital = % :
(- ) B4#3455% (Financing Approach)
AERFP RRZFTALGFLANE FERAELZAD -
(=) % &#: (Operating Approach)
IERFPRARNNZFALFGEANTARD -
A a7 23 E 5 e NOPAT #2 Invested Capital » %% &5 4pk > 3+
57 %4ed 3-4 35 NOPAT ¥ Invested Capital-2 — 4 = ;% (by Financing

Approach) % % 3-5 3+ & NOPAT 2z — #x 2 ;% (by Operating Approach) e

#3-4 3+ & NOPAT ¥ Invested Capital 2z = #&2 ;%(by Financing Approach)

NOPAT Invested Capital
(by Financing Approach) (by Financing Approach)
= GAAP Net Income = Common Equity
+ Change in Equity Equivalents + Equity Equivalents
+ Capitalized R&D Expenses + Net Capitalized R&D Expenses
- R&D amortization (Intangible assets)
+ Capitalized Marketing expenses + Net Capitalized Marketing expenses
- Marketing amortization (Intangible assets)
+ Non-Capitalized lease costs + Present Value of Non-capitalized
+ Change in Bad Debt Reserve leases
+Change in LIFO Reserve + Bad Debt Reserve
+ Goodwill Amortization + LIFO Reserve
+ Unusual loss (Gain) after tax + Cumulative goodwill amortization
+ Change in deferred tax liabilities + Cumulative unusual loss (Gain) after
+Dividend on Preferred Stock 5 ;ax o liabilic
o - + Deferred tax liabilities
+Minority Interest Provision +Preferred Stock
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- Investment and interest income
+ Tax paid on investment and interest
income

(effective tax rate x investment
income)
+ Interest expense

- Tax shield from interest expenses
(effective tax rate X interest expense)

+ Minority Interest
+ Short-Term Debt
+ Current Portion of Long-Term Debt
+ Long-Term Debt

- Marketing Securities & Construction in
Progress

T kim: G Bennett Stewart, III (1990), “The quest for value :
guide for senior managers”

#3-5 3+ NOPAT 2 -

BIRAS

2> 7% (by Operating Approach)

a
R

NOPAT (by Operating Approach)

Calculation on Cash Operating Tax

= Sales Revenue

- Cost of Goods Sold

- Depreciation

- Selling General & Administration

+ R&D Expenditures

+ Interest Expense on Non-Capital Lease
+ Change in LIFO Reserve

+ Other Income

NOPBT (Net Operating Profit before Tax)
- Cash Operating Taxes

= NOPAT

= Income tax provision
- Change in deferred tax liabilities

+Tax saving from Net Interest Expense
(effective tax rate x net interest
expense)

AL %k G Bennett Stewart, IIT (1990), “The quest for value
» AR R o

for seniormanagers”
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A E RO EEAD 2 - LT A 4 > # Invested Capital £ #fgE
Whe3-6- HFAf F A EEVARZZ T A f 4 o

436 - T4 L EABREL FAG G4

— J!J"‘ 'E\ }:?)r_ é IF‘ %
Cash Short-Term Debt
Receivables
+ _ Short-Term NIBL
|nven+tor|es Long-Term Debt
Prepayments

Other Long-Term

Fixed Assets Liabilities

Shareholder’s Equity

NIBL: Non-Interest-Bearing Liabilities

EVARLEL2 T 4§ f %

Cash Short-Term Debt

WCR

Long-Term Debt

Other Long-Term
Liabilities

Fixed Assets

Shareholder’s Equity

FALkR: S. David Young & Stephen F. 0" Byrne (2001), “EVA and value
based anagement: a practical guide to implementation” -
d & 3-6-FTALFALENEVARE 2 FALGRTERT ¥ 2 L3
1~ 2t 4 f & (NIBL:Non-Interest-Bearing Liabilities )
= B Rt ERIES T Y R TE R AT E R
NCERE
- Wp R - AHLH
3~ F@&F £ (WCR:Working Capital Requirement)
=Rl Rt e tR At PR R A AR R -EH L L
4~ F A (Net Assets)

Cash + Working Capital Requirement + Fixed Assets)
Mt EVAREBZ FA L RLA 22 F A v A F & b
FARIE - AHLEG

Mk + FEFTE L ALFTAER
5~# » F + (Invested Capital)
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= Short-Term Debt + Long-Term Debt +Other Long-
TermLiabilities + Shareholders Equity
’«EI—L IﬁaftEVAﬁﬂéx ﬁélpz\r§7r} r*‘bhiﬂf‘iv}gy_,?r%’\*
£

r‘r”ff\ R o
=B EH + EDEFR tHBEDEF + RLEE
~ WACC =z 72+

A TRE A RIET £ AF ) > B2 i Weighted Average Cost
of Capital, ##& WACC, Edp#-t F &S AF4ig= 23 H (2 2d)df 4
*AF o WACCZ £ & 23 T 5 S g
(=) ~*FARFEY
ﬁ%ﬁﬁmﬁg,ngﬁm%m’#ngﬁiﬁﬁéi
"1 £ & (Cash Flow) ; % T373.(Discount) ; » WACC = 373R
F o #HI F A (Investors, = z Bondholder 4= Shareholder) &
AT E BT 3 o @ Epdk e B4R Y 5 (Required Rate of
Return) o i& B dF f¥ 0™ & SHLF X 9 aciE b 'e oAl T 0 TR NEE A
FAAE 22 P AT AP R R T %A F AR oo
- BT AT E A AT '_Jbtp*%ﬁ&“ﬁJn’v?;’i‘E{ 7@ pde
BRER ML R URRE R T s A2 AT 4
i fum %0 @ A& RpbmEm & o T THF TR Ko
LEpF BT FEIASF X -MAa -
(Z) ~FERFT & KA
WACC =ffs e g T 30F & = & ¥

= D x Ka (1-Tec) + _E x  Ke
D+E D+E

2d Te E2dafd > 27§ FA7 &k o

HAE R FHE; - L f e fEd BE o

D
E: 24 % 'F?_%m’ri i%?%i B =P i bk x & B;U,U%{
> o e

UEN/L" _ FIRI
TR (PIFRLE ff + A PRI ) 12
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Ke —%n—?\$é’ﬂ\j§‘
=R+ Bi (Rn-R) = 3 F @b '&fIF + i x ? FhGiEp

d3+8 WACC woa> 2 F &4 kiheniEd > B WACC 2+ H4E-
LR ERRGEETLL P T ARERERE G ) 2P R
L

?E'ﬁﬁklﬁi X ‘,L,]:? Tili ﬁé\ﬂﬁg# - Bd é' 'F' ;FL\;_,, LSRN
FAREFTARFHRA S TR DT DLBIOFT &S 25 F 55
Mo B %_ﬂ

"%,@gn#gng;‘,%é:,]ﬁx_‘mﬁx &3 ’“‘J_T#,;rrfrpg%?
A FP 0 - RO R EE L L P g AE s p T
AR RBE - BT ERETET A BRBRD T A B
R EHAT A

~
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%= & EVA 2 %
éﬁﬁ%zﬁﬁﬁﬁ%g,u@g&ﬁ@%%?iﬁi%@ﬁwﬁ’w
B EARE L EVA H 2 3%deT i o
& v EVA¢
= (ROICt - WACCt) x Standardized Invested Capitalt-1
# ¢ Standardized Invested Capitalt-1 £ % (t-D)#H#H R % t H 4 2

TRELR TR

Standardized Invested Capitalt-1 = Invested CaplFaIt-l x 100
Invested Capital 0

# ¢ Standardized Invested Capital0-2_% 0% (= T‘*«U“ oz A2 F
A o
T T8 1 VA
= (ROICt - WACCt) x Standardized Invested Capitalt-1

Invested Capitalt - 1

= (ROICt - WACCv) : 100
Invested Capital 0
= EVAL - x 100
Invested Capital 0
B3P 4™ | BRASFEBPEEI R AL, 2 27 > £ 3 2000-
2002 % 2-ROIC ~ WACC% Invested Capitalz F#L > HEVAZ &% it EVA2 3+ &
YT
2 3-7 g{‘vx’}dA @z EVA g4R v EVA 2248
AR 2000 2001 # 2002 # 2003 &
ROIC 12% 13% 14%
WACC 10% 10% 10%
Invested 500 600 1000 1500
Capital
EVA =(12%-109%)X 500 | =(13%-10%)X 600 | =(14%-10%) X 1000
=10 =18 =40
Standardized @moo 600 X 100 1000 X 100 1500 X 100
Invested 500 500 500 500
Capital -100 ~120 ~200 -300
LI {L pyA =(12%-10%) X 100 | =(13%-10%)X120 | =(14%-10%) X 200
=2 =3.6 =4.8

TR kR AP T
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% 3-8 %’UﬂJB o2 EVA &R EVA 2.3+ %
Bo# 2000 & 2001 # 2002 # 2003 &

ROIC 13% 14% 15%

WACC 10% 10% 10%

Invested 50 60 100 150

Capital

EVA =(13%-10%) X 50 | =(149%-10%) X 60 =(15%-10%) X 100
=1.5 =2.4 =5

Standardized | 50 60 100 150

Invested % X 100 % X 100 E X 100 E X 100

Capital ~100 ~120 ~200 -300

& L EVA =(13%-10%) X 100 | =(149%-10%) X 120 | =(15%-10%) X 200
=3 =4.8 =10

TR KRR

AP LR
d 3 Er S EF2Z EVA 27 A ofg B @z 1w fio
L ERAP2 EVA #v Ba@ 2 EVA T

PRz 3R ALE? E TR

N
A Z

2P NFT AR B 2

)

LR e %

2P 2 mN H i B 2
7

WRFAREARE > REER B 22 L4 EVA ¥ A 2P 2R
EVA % > B At dp gk » THRGFERT 0B SR2 FAR ¥ e A oF
oo B Pz B PR A A 2 S A 2P e F s

A EVA (FippeAd Eant o T SRR 2T o

46



Yyrf RERFELH
-8 PHEFEERAERERYE

- “EVAz 3 E

EVA+

= NOPATt — ( WACC x ICt-1)
= ( NOPATt x ICt-1 / ICt-1 ) —  WACC x ICta
= ( ROICt x ICt1 ) — ( WACC x ICt-1)

= ( ROICt — WACC ) x [Ct1

H¢ NOPATt : ffsid ¥ %415

rE G

£171p4232009-127 3TP ok 2 453 3438 (73

[Cti A>T A
WACC @ ffs 4 ff-T 3% & & &

FHEHOFE R PR SRR ST 8 L 23% pd ~2003

> L

PSR S S

Tk
Joy

21 2L P kg > 1 O s .
EERE SR

(- ) #MmisEF FF1F (NOPAT)

NOPAT#L 74 i ¥ £ & v AT M40 d 5 2 2 14 0
»AACE S BRI EEAREFE (3 gL N) > TR
FMP LT REHE LA FENFREAFAD BE2Z -

HBEENEL R ZEH > TR RN 27 2 MR A 2 L
TR IMBHEEALZEIZHET GRS RO T - R FRoRE
MevadE T R BEAFED Wy FEaf -
RITE - BRENPEE SRR Y FRL N TR
LIFO i# 5 A#HF WP AR EFOFRE LD > 7 RRIRE i —#
FAEME B R Y ERE 2 RUETERI N GFEED

BT P G REIE B F SRR A B 2 F SRR A
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Ji

P2 A R E BT EOTER 2 R @RI D S 2 L
EAE P HEARE B RhoE - 2003-2009 & £ira P2 AL
NOPAT -

FrFx (I0)

ICH »FTh AETHPMBHNY FTALFL2 G2 0%mL
BEFRTRE B FA=EP EHIEL DB HIE 8 B p A+l
BETOGREDERD -

FHEEAFEIED 2EH > J N FTRENNE 2P 2 ML F
TR IHABFLLEIZHMBE T 2k 0 2RO T - Rz ok E S

Bz

METRAETT ERLMEARAD - WY FF FE

F.

I BENPRIRRARFA TR FH Y TR
LIFO i » A#H K2 atsr@ REA PRI B L7 O¥ HE L DK

T e Ap— R AS AR S R ORI ARt e F AN ) g EE DR
PEEY AR TR ot B AR kAot - 2003-2009 % £

o P s as 20100

BEAEAD
Ao B B (EVA) #9730 23R g3 R AT #rd S ehfz o
%i( ! E(: /l.\Aa\ F }@ ;:q«-“:l{\-ﬁ ’Fﬁ' é‘l—*‘]— 4 )J_ﬁg‘r ‘zq_/a;f\ld-$c ,% ]E’ Hi); /31{\5,1-4‘:

BEAREIED i 164 7 - MEFAFETIP < 95 20-25
oI AKeE T Y 4% Stern Stewart # d12Z v BA AR
CUIREE o S5 A S LR
I ~FE5 5B L4 (RD)
B DR EFRAAEEET DFRT > P E R
WAL EW ety ki REEFTFRBERI AN LA RT K
FErrkE o BEREEFHOIRETE S LAY EKE 0 £ F F
AR F R EE T A ARG EE NRE R
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]et_"lf ) v«LrljZ #\1131?#}4 ,}s?—u_g, ‘:1—“?\”1‘4“ l% IE']:_S‘ iﬂ)@.’?;ﬁ&-

FIRERTFAL AP HEL BN FRFIHER Y 2

LA St A F g7~;tggf;ggL@,,;g§x ERE S 4
2 TEJ FHE? ~@HEy g EL N2 TAEXEHRE 2 20

EEOfRE A2 %R & Flptuty EVA B T2 By B
Bx MFI~AREFD o
# (LIFO reserve)

B
EANGRCHEr DG PR ARENTLH A P

—

¢

-G RPR Al FIG A ARG FREAEN S S8
FHA RSO E > L Ao g ERP A G R OPEMNLE

Ao GSfRATE REMRE F AP A E SRR R R
*

ﬁ
[
o
é"'
i
e
?ﬁ
Eh.
=
EL\.
s

N B pen T - T

S
N,
g
T?_'
“&\*
|
*m"‘
SN
(2
m

g ] J‘zgggo

Rt T @A A B SRR e g S R L B g A

HIEJ_%/;:‘L'E_E{/JE%LX’JF% ’4-—ﬁp*"*”.r)sr}m“r.‘77fm1 {4}_ ?’m

Mgmd » A b g2 AR YD 0 FRATERS G
ERE 2L L AR ENEMRZIAGA AL FAT A
kg2l A FHEFRENETRZ Bt E S b

CEAFEY T O RERILEFAZFLDOIA 2P LR A EY
AR LAE T BREE I EE T o el @ R
P RATEIRAE AT R F IR 0 R TR i i T SRR T
w4 BEVARL RIS BB B o Bt bR QR A R Ren T
i MR TR AR (TR > S702 3t O NOPLAT = JF 4c () 4
B a L T ERIE D hRE 0 F RF R ERILE o L
R B F AR (RO > FAE -
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PEAEY F A WG £ & 2 Y2TEIFHREY K
%#%%Amﬁﬁnﬂﬁﬁﬁ,*bu&s A pE o %%i

RF AR -

5 %

Rp EEEH 2L 3@ N3 BF S22 BEZS
8 5 AN84. 11,20 845 F $ 8422291555 3 B B £ €352 &
DTWERps » "R R P %1k 22 R g 7o FREREZEMEZAR
%2 0 422885, 10. 184+ % WAPBI6R 2.3 - 11 (85) A3 %2205
22Nl AEEHCRFREEEp I RITiER A T
#E L wm £ F202001 267 FASBH 141528 0] 2 {5 2oy
"REREE A P E L EEASE C 2005.6.191(95) A
FHUSEIBG L GEEL f3 0L Rl e R 8
FEFEHTIBBSV EHACLEREE S AT 22 £
B 0 p 9601 IR e A 6 3R] SR 5205 T £ ¥
£ —RR AL RS RASHE -
FRELXPFELE 2P SR 2o 5 A A aP

Pew W EAd o k- BN PR P eNIEE & R R R B

oA E i A R A R R T Y £ 52003-2009-4 2 pA 7%
THEEAT iR FY2TEIFTHRE? > D E4HEH 2

A G 2 TRRERERE T 2 3@ F 3 EVA
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B2 A F oty BVA B X3 Bt 425 0 B K
p o
T~38

Stern Stewart &3t 5 G4 BPF > B TR AL

B

Fe MR BRE - E iR LAE P IH R

FART BAPET AHOTENEE T A & sl eng
WEP RO E LR FRT P AT R 8 R
FORBEEAp§ FEpeno Fori &8 £ 5 2 TEIFORE Y > & #4437
EZFAEZEHRBEY 2 5 F > Flpt by EVA B 37 847
B BEED -

8 &L FIE

P 5L AR A e i K AR E TR 41T A4 LT R e

oo B EERAGRGRRAREREIELR ¢ 2 RN
VRS NCREE Y-S S0 R S T e R v Y N
BE AT FP2LBREEFE o  AREEITFECE AR LN R

A R BKIRREIALF L B LD G LE T

\
E]
~
-
b
P
ﬁ
W
=g
=%

PRl FRREEL R KL AFR

FARZARKERE ST LG AR TR OA R e A

AR SR RA RRF LR AR o B REVARR L i
L EPRSD B FRBEL Lo 2 RFEF L (T Y E

AR derg > TR RIS KRBT IR T A
9~ g EH
AR AR BR 2 Y ERE (LA AR R F
F) od WBRIFHHZEE 7 - LEFAFTHEREND &
M AAR SR ERH - FEFL A dorf 0 g a FHH T
BRZBERG O HNEEATE P LA KL R RRT 0 LA
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TR F AT N A BEVARF 2 il 2§ £ E PR 1
ﬁ%%ﬁ%iiﬁﬁ?i%ﬁ%%i(%%ﬁﬁﬁ%%)ﬁH#%’
TREERE SRR AT IR AT A
10~ B EIRMEH L F7R18 P

bt EVA SR EAFEF 2 AR TR 0 RIS EY
FHNELBFAENRPMREES T2 8 Z BENRPEE AT
FREEVRBAFREHKEND - FHEVA R RBENPHE
PRAREEFENEL T T REIMMPFTALf G - HAF A
PAetE o AAHER RS IR T EIL SR

(z) ﬁ@%ﬁiﬁﬁgﬁi(mm)

WACC fis g T30 & & A 5

= D x Ka (1=Te)- + =9 X Ke
D+E D+E

He 235 g &deF ¢
1~D~E %2 DiE
D: 32 d g Ha BHiE A TE] @2 s » 2
FAF L) FRREH LR

E: 2P 74 & GUTEIBFLZMIAFR > 12 Fe

l‘},ué‘lﬁlév'l?\d\(l‘j,vé‘liét’}fég_? > ) W F

BEF&UEAT RS

BEFRUATH (HLFFRBEFa) v % -
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Ke=fl &2 i/ F30q L4 GOrayp i d L HL 7% 2)
FEEE oA = 2003-2009 &2 £ 7% 272 Ka
5 Kt 5 7 4% 4

AFPTHEMY CAPM FAFATHRHARE AP 2 EEFT &S 4
BB AT

Ke = Rt +8i ( Rn = Rt )

Rt =4 b *&dp

Rn =485 i 5 Apdp 4R v

Bi =h ‘& faiic

HeY RF ERIGIFPF RN SH- EHF|FE B3t E o

Bik % thdico Gl TET S ol ipwl 2 Py~ it (19 4
ipdc o PR dple) Lhie Tl

(Ru-Rt) % Welch(2008) » equity premium BJAL 43 1%-8% »
FrB8ha mitiE e

PHEARE BxAofitAor 2003-2009 & &4 P2 4272 Ke

5~Tc | FAF

AR PIE F T AR AHIEACE 10 B v e i
20% > 141 200 R W FRF 2 RE -

WACC 3+ &% i 422 S % 4ot T 2003-2009 & &4 7 % 42472 WACC -
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= ~EVAE &
PEE RS IR ERER P (R 1270 A RE AR RL &
P)ZEERE (1170 3d~2003=12 1p322009=127% 31 p2i
£ RPIEFT A RE 2 EVA > 12 2003 & 5 A Hp (7 EVA 2 4R 8E 1 5 1 ‘})J"ﬁ% o F
HAHz B o 3 HEARE B R Aot 2 2003-2009 & Ao P AUF 2 BB
EVA ~ %% = 2003-2009 & 42/ 2 38 1 EVA % 44 ~ 2003-2009 & 4472 7
A EVA -
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FoE SRR IMEARIERIPIRFLEY Y
EIAR AL

— R AREURS TR AR EVAR L2 A4

(=) @35 98 & Fb & A2 3 EVA > £ 02 2003 # 1 2009 & $38  EVA
2 BEpETiaE s ok ﬁﬁﬁﬁj” NP EAFZ AL BEREFITVE L dod 4-
1 2 gpipins e 2 872 418 EVA 2 £ -
F4-1 L ERITR P2 T2 HRECEVAZ £ £
2003 2004 2005 2006 2007 2008 2009(03-09 T 35| 2
2888 27k & | 8.8906%|14. 3563%|11. 3145%| 7.9340% 5.3111%| 2.3451%|11.9985%| 8.8786% 1
2881 % £%4& | 1.6155%| 2.2232% 4.6951%| 0.9593% 0.6095%| 6.8045%40. 6544% 8.2231%| 2
2882 B3 £| 3.8683%| 3.8402%| 6.0141%| 2.2740%| -0.0961%-0.5025% 6.2151% 3.0876% 3
2886 v & 0. 0440%| 0.2764% 0.3050%| 0.1586% 0.0601%-0.5312%-0.6089% -0.0549% 4
5854 & & |-0.2026%-0. 2486%|=0.5262%| 0.6158%| =0.1778%|-0. 0574%-0. 1389% -0.1051% 5
2884 2 & | 0.5719%| 0.1911%) 0. 5975%|-1. 3073% —0.1144%=0.0853%-0. 8836% -0.1472% 6
2892 % — £|-0.9671%|-1. 0362%|-0.5096%| 0.2088% 0.3857%| 0. 6181%-0. 4779% -0.2540% 7
2880 #3 & |-0.8232%|-0. 0978%|-0. 2635%|-0. 1389%| 0. 1215%|-0. 2103%|-0. 4935%| -0.2722% 8
2836 & 24/-0. 4691%|-0. 5092%|-0. 1997%|-0. 2855%| —0. 3399%|~0. 4206%|-0. 3519%| 0. 3680%

2809 . #43|-0. 0360%|-0. 4038%|-1. 6165%| 0. 4743% -0.4881%|-0. 9315%-0. 8818% -0.5548%

2834 & & 43]-0.3650%|-1. 9616%|-2. 1739%|-0. 2771% -0.1217%|-0. 1983%|-0. 1876% -0.7550%

2845 i K 4| 0.6704%|-0. 0584%| 0. 0192%-2.0371%| ~1.2448%|-2. 0640%|-0. 6094%| -0.7606%

2812 5@ 4]-0. 1881%|-0. 8235%|-1. 7297%|-2. 8705%| 0. 6836%| 0.0065%|-0.5250%| -0.7781%

v
2891 ¢ i £1-0.4408%| 0.4918%| 0.3879%-3.3107% -1.0944%|-0.0251%|-1.6962% -0.8125%

2890 -~ g £ 0.1334%| 2.0984%|-0. 5284%(-1. 5974%| —1.7100%|-2. 8992%-2. 5659%| -1.0099%

2887 ¢ AT&| 0.0462%| 1.2511%| 2.8385%(-8.2692%| —1.5788%|-1. 6349%-0. 2488%| -1.0851%

2801 54 |-0.475T%|-1. 0347%|-4. 0535%|-2. 0880%| 0. 4253%| 0.0046%|-0.4231% -1.0922%

2847 = %] 0.7411%|-0. 7174%|-0. 0912%|-2. 6579%| -5. 3950%|-0. 4962%|-0. 6030% -1.3171%

2838 ==14|-0. 4470%| 0. 3521%|-3. 3450%(-0. 0030%| —4. 1627%|-1. 1921%-0. 7217%| -1.3599%

5820 P B £1|-1.0367%|-0. 3979%|-2. 4057%|-5. 0825%| —1.4114%|-2. 1047%|-3. 7685%| -2.3154%

2837 § % #3/-0. 2862%|-0. 9341%|-0. 4125%|-2. 4359%| -6. 9393%|-6. 2935%|-4. 5T11% -3.1247%

2885 =+ £| 0.3568%-1. 0659%-1. 9650%-3. 6416% -4.7284%-5. 2258%-6. 0619% -3.1903%
2849 % % #1-0. 4309%)-0. 1384%)-0. 1570%)-3. 4447%-15. 6317%-2. 4523%-1. 1560% -3. 3444%
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% 4-3 & E R EVA £33~ T3 VA0 fdksiit £
7B 2003 2004 | 2005 2006 2007 2008 2009 |& & Tio
> & &3 [10.6817% 15. 6534%|6. 1943%|-26. 8225%|-37. 6378%|-17. 5460%|31. 8933%|-2. 5120%
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EVA>0 7] 9 9 8 1 7 5 3 3
FHR KR AFTER

59




P8 SRR IBARERAPHAFFLEY %
A R

CERERERS TR LREFFREMEVA S 2 LR AR E 44T

R2BFH A AP RA FARBERA T 2 RS Bav > SEREL

EVARR 7 a7t o 35 B A o 7 2 8267 5 3 2% 2003-2009-# EVAx 2~

2003 % 2009 52 it EVAZ BT 300 5 & @i 0 P 2 172 & Bk

R ded d-dE BEETE S P LB EVAS B 2 c R 454 F L R

EVAZ 3 22 24-6% &Rk @ 2 L AR L EVAZ fcif A3 2 o

24-4 % @i P2udh i CEVAZ £ 7

2003 2004 2005 2006 2007 2008 2009(03-09 T35 |#t &
2888 A7 &| 8.8906%) 14. 3563%|11, 8145%) 7,9340%| 5.3111%| 2. 3451%|11. 9985%| 8.8786% 1
2881 % ="4&| 1.6155% 2.2232%| 4.6951%| 0.9593% 0.6095%| 6. 8045%|40. 6544% 8. 2231% 2
2882 B3 &£ 3.8683%| 3.8402%| 6..0141%| 2. 2740%|-0.0961%|-0. 5025% 6.2151% 3. 0876% 3
2886 ** % £ 0. 0440%) 0. 2764%| 0. 3050%] 0. 1586%| 0. 0601%0.5312%-0. 6089% -0.0549% 4
2884 2. & | 0.5719% 0.1911%| 0.5975%|-1. 3073%|-0. 1144%|-0. 0853%|-0. 8836% -0.1472% 5]
2892 % - £1-0.9671%|-1. 0362%|-0. 5096%| 0. 2088%| 0.3857%| 0. 6181%|-0. 4779% -0.2540% 6
2880 % £ 0. 8232%-0. 0978%|-0. 2635%—0. 1389%| 0. 1215%~0. 2103%-0. 4935%| —0.2722% 7
2891 ¢ i3 £1-0.4408%| 0.4918% 0.3879%|-3.3107%|-1.0944%|-0. 0251%|-1. 6962% -0.8125% 8
2890 <2 £ 0.1334% 2.0984%|-0.5284%|-1.5974%|-1. 7100%|-2. 8992%|-2. 5659% -1.0099% 9
2887 & a7k 0.0462% 1.2511% 2.8385%-8.2692% 1. 5788% 1. 6349% 0. 2488% —1.0851% 10
5820 P & £1|-1.0367%-0. 3979%|-2. 4057%|-5. 0825%|-1. 4114%|-2. 1047%|-3. 7685%| -2.3154% 11
2885 = =« £ 0.3568%-1.0659%|-1. 9650%|-3. 6416%|-4. 7284%|-5. 2258%|-6. 0619% -3.1903% 12
FH KR A T
£4-5 £ 4172 4R VEVAR # ¢
2003 2004 2005 2006 2007 2008 2009(03-09 T i5|#t &
5854 & & |-0.2026%-0. 2486%-0. 5262% 0.6158% 0. 1778%-0. 0574%-0. 1389% -0.1051% 1
2836 % 22#1-0. 4691%-0. 5092%|-0. 1997%-0. 2855%| 0. 3399%|-0. 4206%-0. 3519% 0. 3680% 2
2809 7 +5 #2-0. 0360%|-0. 4038%|-1. 6165%| 0. 4743%| 0. 4881%|-0. 9315%-0. 8818% -0.5548% 3
2834 4 ¢ #2-0. 3650%~1. 9616%|-2. 1739%~0. 2771% 0. 1217%-0. 1983%-0. 1876% —0.7550% 4
2845 & % #1] 0. 6704%-0. 0584%| 0. 0192%-2. 0371% 1. 2448%|-2. 0640%-0. 6094% -0. 7606% 5
2812 = ® #1-0. 1881%|-0. 8235%|-1. 7207%-2. 8705% 0. 6836% 0. 0065%-0.5250% -0.7781% 6
2801 §,40 |-0. 4757%-1. 0347%|-4. 0535%-2. 0880%| 0. 4253% 0. 0046%-0. 4231% —1.0922% 7
2847 ~ #.#] 0. 7411%-0. T174%-0. 0912%-2. 6579% 5. 3950%|-0. 4962%-0. 6030% -1.3171% 8
2838 2810, 4470%) 0. 3521%|-3. 3450%-0. 0030%| —4. 1627%|-1. 1921%-0. 7217% -1.3599% 9
2837 § % #2-0. 2862%|-0. 9341%-0. 4125% 2. 4359%] 6. 9393%|-6. 2935%~4. 5711% 3. 1247%| 10
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TR KR AT R

%|-3. 4447%|-15. 6317%|-2. 4523%|-1. 1560%| -3. 3444%| 11

%*ﬁéﬁﬁﬁ%Q’ixﬁﬂﬁﬁwwxﬁwxyg
Rl B | Tk e | REL 3| @ Lt
BRI AT 12| 0.009207| -0.00263] 0.038656]  -0.0319| 0.082231
ai 11 -0.01233] -0.00778| 0.010592| -0.03344] -0.00105

FHAR: 2E7 R
w&gwﬁxijm3&42m9ﬁﬂ$wEm4.ﬁﬂuéﬁéﬁﬁﬁﬁaz

FEATZ N RS TP AT
(=)~ gpiziadznz paus (1) AT2e ~(2) §0& ~(3) B3
goakisz FANL (12) 2+ &~(11) PREE~(10) ~774 -
Wiz mz aaui (L) &mr(2) 32042~(3) 28542 @ b ts
ZtaEE (1)=& _ffi (10) ¥ éi (9) mHi=R4L o
(Z )~ Epdpi @3 3 7R it BEVA R4 B30 2 4353 )
472 LB EVA A& @] 3 (o
() tdmipn > @8~ VA iz Tiofcs d e~ R L 2 52
A A ERETEVA B 0 B B AR S ETIRET EVA
G o
- ~H 73 %3 #A 45 (One-way ANOVA)
EHRAGEBIDREATEAES Bau o R Eup kA2 REEVA
EFH TG R EA T (ANOVAS 47 ) B p Faed 4-TE ik 2 7 2 8247
ANOVA & 5 -
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LR £

2
& B #c e T3 %8 #e
E@in s P 12 0.110478323 0. 009206527 0. 001494268
ni 11 -0. 135598042 ~0. 012327095 0. 000112185
ANOVA
Y SS TR NS F P-i& Rk i
o 0. 0026612 1 0.002661217 3. 182767067 0. 088876642 4. 324793711
o p 0. 0175588 21 0.000836133
B 0. 02022 22

TR KR R AR

d ANOVAA +7.5% % 2 2 =0.007F » FE3d. 1827-] s @it €4, 3247 > 2 a<

P-20.0888 #4 2 E&H » FEMITR P AFF A F LR -
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#EVAT B2003# 1 2009 452 (*EVAZ. B e 30E 5 & S A V172 3§
T2 N A ERFFT AR 80 VP AFE A Y AF2EEEVAZ 2
Loy AR F AT A AT 2R CEVAZ B L2 4100 Ry i
75 3§ AR CEVAZ dit Bt g o

£4-8 SR F it 4T 2 R ILEVAZ 2 7

2003 2004 2005 2006 2007 2008 2009/03-09 T35t 7

v £ (-0.0440%| 0.2764%| 0.3050%| 0. 1586%| 0--0601% -0. 5312%|-0. 6089%| -0. 0549%

i
B [=0.2026%|-0. 2486%|-0.5262%| 0. 6158%|-0. 1778%|=0. 0574%|-0. 1389%| -0.1051%

L
2801 3543 |-0.4757%|-1. 0347%|-4. 0535%|-2. 0880%| 0.4253%| 0.0046%-0.4231%| -1.0922%

% (-0. 9671%|-1. 0362%|-0. 5096%| 0. 2088%| 0.3857%| 0.6181%|-0.4779% -0.2540%

¥- &
2880 #== £ |-0.8232%|-0. 0978%|-0. 2635%|-0. 1389%| 0. 1215%|-0. 2103%|-0. 4935%| -0.2722%
42|-0. 4691%|-0. 5092%|-0. 1997%|-0. 2855%|-0. 3399%|-0.4206%|-0. 3519%| -0. 3680%

| O = | W 1| DN —

®
2834 4 & 43]-0.3650%|-1. 9616%|-2. 1739%|=0. 2771%|-0. 1217%|-0. 1983%|-0. 1876%| -0. 7550%

TR KR AR

#4-9 X F AT 2R EEVAZ 2 2

2003 2004 2005 2006 2007 2008 2009(03-09 = =2\t &
2888 A7k £| 8.8906%|14. 3563%|11. 3145%| 7.9340% ©5.3111%| 2.3451%|11.9985% 8.8786% 1
2881 ® =" & | 1.6155%| 2.2232%| 4.6951%| 0.9593% 0.6095% 6.8045%40.6544% 8.2231% 2
2882 M3 £| 3.8683% 3.8402%| 6.0141% 2.2740% -0.0961%-0.5025% 6.2151% 3.0876% 3
2884 2. &| 0.5719%| 0.1911%| 0.5975%-1. 3073%| —0.1144%|-0. 0853%|-0. 8836%| -0.1472% 4
2809 . 33 42/-0. 0360%|-0. 4038%|-1. 6165%| 0.4743% -0.4881%|-0.9315%|-0. 8818% -0.5548% 5
2845 & K 4] 0.6704%|-0. 0584%| 0.0192%|-2. 0371%| -1.2448%|-2. 0640% 0. 6094% -0.7606% 6
2812 & @ 42]-0.1881%|-0. 8235%|-1. 7297%|-2. 8705% 0.6836% 0.0065%-0.5250% -0.7781% 7
2891 ¢ 7 &£1|-0.4408%| 0.4918%| 0.3879%|-3. 3107% -1.0944%-0.0251%-1.6962% -0.8125% 8
2890 ~E £ 0.1334%| 2. 0984%|-0. 5284%|-1. 5974%| —1. 7100%|-2. 8992%|-2. 5659%| -1.0099% 9
2887 nAT&| 0.0462%| 1.2511%| 2.8385%(-8.2692% -1.5788%|-1. 6349%-0. 2488% -1.0851% 10
2847 ~ %4 0. 7411%|-0. 7174%|-0. 0912%|-2. 6579%| —5. 3950%|-0. 4962%|-0. 6030% -1.3171% 11




9838 mh2842|-0. 4470%| 0. 3521%|-3. 3450%|-0. 0030%| —4. 1627%|-1. 1921%|-0. 7217%| -1.3599% 12
5820 B 2 £ |-1. 0367%-0. 3979%|-2. 4057%-5. 0825%| —1. 4114%|-2. 1047%|-3. 7685% -2.3154% 13
2837 & ﬁxﬁ—o. 2862%|-0. 9341%|-0. 4125%|-2. 4359%| -6. 9393%|-6. 2935%|-4. 5711%| -3.1247%| 14
2885 ~ + £| 0.3568%|-1.0659%|-1. 9650%|-3. 6416%| —4. 7284%|-5. 2258%|-6. 0619%| -3.1903%| 15
2849 =% %ﬁ—o 4309%|-0. 1384%|-0. 1570%|-3. 4447%|-15. 6317%|-2. 4523%|-1. 1560%| -3.3444%| 16
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F4-10 2R F I 417 2 A Y L TR L EVAZ A st
il B | o | oed | REL L E | AR
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AT 16 | 0.0243% | -0.9112% | 0.036553 | -3.3444% | 8.2231%
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% i 16 0. 00389436 0. 000243397 0. 001336093
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Y SS Pd A MS F P-i& Tk @
o 9. 377E-05 1 9.37726E-05 0. 097843675 0. 757518008 4. 324793711
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e 0. 02022 22
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2 o< P-50.9784 #ar, oA FILAFEIAYRFTFEHEFLE -

67

S ERERL P AFEBRL N A B E ARAY P AR (TR) F A AS



Lt

(- ) #F7 32003-2009 & » HPAES T2 ARERELLPF
FEF A Fh AT L APEFAR2EL 8 L R4
WL A2 L7 2RARENFTIRFTEL BRI EDDIF
PR ORFHEARBHEED T2 8o o LR A
i o

(=) GEVAF H2a8gp > o AP ENOPAT 2 [C2 g3-41 0 i
FOE O RO T R T OIA NG R I EE R 0 A
WREAAE ERARFLTAE AT AP P BB R
ToEANE S @ REZEVARE { R F R A Y FanTmh o

(Z) S+ 1 FETE 2 2003-2009 # F » Efdrix o @ 2 8277 LRk
%ﬁ{ﬂ%%iéiﬁiﬁﬁﬁazﬁ’@ﬁpzﬁvﬁﬁéﬁﬁﬁa
F2Z3207  4o@d e B B EF R A HAEERY RF
R SHEE ER e EREULS P S R R g ke

(2) 2T UCAPMFAFATHBRGR L 0P 2 87T 442 879
(Ru—Rt) %% Welch(2008) s equity premium R/ 4 >+ 1%-8% » &%=
PE s B e EREAFL T UHFBER AR ETER
BT HEEAGEE Y B e

(I) AL GMERGHRE>ZEFLIT BPERFELY FramFF K

S RRBEM VIR EEL B R E R H 6 M 2 ik

() EEE+ & XPPRFYT2LEF 8 REF{FEF AAroiE

Ao R R R F R DR ATTH AL 2 F



(z)

W Tl R REKV AL SE R F a4 B L e kY

FoadPREIFTURRETRIIVETAKET T P15 5R
BEARGERABE  TREMEAFTAEIDL FETE o PO TR £ H
AREEF A R EZEPRCRGRDE T > Sfes Rz it B8 348
BELEEF A EY AT o BTG HEL W EHA L FERER
FrFHR2ZAETE RI -2 FARAFEIP B TN ESFE
BREDEAFAAISAF FAREE > o? BRI P FRIEFZ LE

~

EAF L 2RI i a PR L B A 2 ek T AG o F
PR FEERRFRS e AW Dl A& K G WO

Bacs 32 BOFA R+ 0 AT AL BT 242 5% Fh &1

%

BRI B T A 0 e

~m

N

CRE R S E R 7 = TR

AEV Lo TR O ALRAHAZERIFNLIAED > B2 H
WEABESH A DAL JIFRF S  SFREFLFREEFAR
FILZB & m SHAES F8d BHAE Flt i r i B2+
FOREEARFTEY IR o

BELEA] RALB O T EA 0 Ho g L8R

I~

A R AENATA S0 PRECAZERAREY 0 M Se A B E o

o

12 R K A A T%i BHE QO REFLEGY? R PT UG R EEMG L

_ﬁd

Al
BAFF2 2 6 g s > BRI ANEY pERY REY F A7
B EdAd, BUagod gyl - RFERA - LHAS TR
SRR IHN T AL GAL AP > FREZAFE T ETEY

69



o e b g AV EY R T e Lt R

BRSPS R I B A E R RIRE S BRI

genug A e BB A o T AV AR ST 2 2R

PR RMEEE R TG SR ARG ST o PR H

70



10.

11.

12.

13.

14.

15.

16. &

17.

18.

19.
20.

21.

SAY

S b E o L EFTR/BEF %A 17 /Business Valuation: Cases
Studies Analysis @ #® = i dJ1K4E » A R4 L & o
& ¢ (Joel M. Stern) -~ 9 #rf] (John S.Shiely) -~ &< B2t
(Irwin Ross) %% »EVA ¢ ¥ &84 R i B/ BRI L ERE B
# B J.ﬁn,%rlﬁv,,\,.w’ ﬁ;af,f.‘ & T"ﬂ‘ A > AR L2 E o
Palepu, Healy, Bernard—a;‘“'“ C FRATE S FE LTI 2 K a?jx
TIEEURGFF AT ARL e £ o
Bloxham Eleanor#* - Economic Value Management & #fit4c § @2 22 >
Mrds ~ £F M 2 TIREMGF LA > AL Lo & o
AP ESIREC EFELFHF  R@ELC Bl g s PR
%Siﬁﬁﬁﬁ?ﬁﬁﬂ‘aﬁ“k?%i*ﬁﬁi’ A ARL 4 E 10
238 FETF O SAFBE (BEVA) i ag e @ #guEe
# > 15-31F > Vol.3>No.4> ax®W~+4 & 11 * o
TR F o FORKEP g B 2P S o/ 8T LEVAR 70 308
T AR e EAY o
FYRF NP RS B K iﬁ‘xé CEERGFILD AR
,L L - F =0
Richard A.Brealey, Stewart C. ‘Myers;Alan J.Marcus¥ > #§ ¥ 2%
Fundamentals of Corporate Financefd#:g = » - % d 3 ik 0 A F
{4+t F -7 o
yER 0 2003 FRERBIL S PHELERITLAS L F xR
—DEAZ &* > A ERREEEFAL TR L wm T e
B s 0 2009 0 SAMEA B EE EFESF o G2 g — 1 S50
PR b A A FEXRF AT TR LAR o
EF R 0 1999 EAH A BT AN SR T — L S 28 L6
ERTERE- & L & LV oy "Lréﬁ—.l_pé‘nV o
SR RAm 0 2004 SAHRFPAFEZ FETFRELS YA kT
PR RUEAFEIEERIML IR RALIIR LG
R tegf o 2003 BRI o e R A S A TES I LR AN
BT ¥ pwh%ﬁ,{ e oo
S AR 2004 P AP AR F R B R o R F AT LG Y Fak o
CE R AR L%

SRR 2004 > IlE\/A( AN ) E MVACT Brigse ) BB~ 2 &
FEATRAAGFEG o P BAF R G AL AR BT
R 2008 S E R A I RFEELITAFGY ﬁ* PR - F e
HEW LA E MR A BT (GAEIDAL G -
AR 2002 SASFAH EE D B B EAAMB AT 0 2R
%?ﬁ%%gzﬂmhl-r;ﬁ.l e oo
=2 475 2000 0 & Hpsmanand Yﬂ%,ﬂ!ﬁ“x’:%§$ﬁﬁﬂ"‘“ﬂﬁ—l e oo
w2009 SEF FAREEFREEEETAGFSY F 2 F
oS- PHAFERBITRALG?
ELi ?“; 2009 > 5B HBALITIE Y o AT 0 AT B R Y S
Ah o REAFEIREREL B L_Blk% P+ & e L H T o

>

4%

71



22.

23

24

25.

26

21.

28.

29.

30.

31.

32

FEkAT 2005 0 MEVA * EdEt p g o——— e RE FAEAB
CoD 36l  BMZFah- fiFapy@rmihe -

.Biddle, G. C., Bowen, R. M. and Wallace, J.S. > 1999 » Evidence on

EVA » Journal of Applied Corporate Finance, Vol. 12, no. 2 , pp. 69—
79 -

.Biddle, G. C., Bowen, R.M. and Wallace, J.S. » 1997 » 7 Does EVA beat

earnings? Evidence on associations with stock return and firm
values” , Journal of Accounting and Economics 24 pp.301-336 °
Chen, S. and Dodd, J.L. » 1997 » Economic value added (EVA(TM))

An empirical examination of a new corporate performance

measure ° Journal of managerial Issues 9 (fall), pp. 318-333 -

.Dennis, G.U.,Kantor,C.C. and Pettit, J.M. - 1996 " EVA for

Banks: Value Creation, Risk Management, and Profitability
Measurement" » Journal of Applied Corporate Finance, vol.9,
no. 2, pp. 94-109 -

Ivo Welch » Corporate Finance : An Introduction , Pearson
Addison-Wesley > Pearson Education South Asia Pte. Ltd. » 2008 -
Lehn, Kenneth and Makhi ja, Anil K. > 1996 - EVA & MVA :As
Performance measures and signals for strategic

change,” Planning Review, Vol. 24(may/june), pp34-38 -
McConville, D. J. ».1994 > A1l about EVA - Industry Week vol243 -
pp. b5-5H8 °

0" Byrne, Stephen F. > 1996 » ” EVATM and market value,”
Journal of applied corporate finance (Spring) , ppll6-125-
Stewart,G. B. III'> The quest for value: a guide for senior
managers ° Harper Business -’ 1990 -

.Young, S.D. & O’ Byrne, S. F. »2001 »EVA and value based management:

a practical guide to implementation, McGraw Hill, New York -

72



it A - 2003-2009 & £4r = @ 2 4247 2 NOPAT
2003 # & £ ¥y & % 4117 2 NOPAT i+~
Data Field 2003 2 £ | 2003 #HE | 2003 BF £ | 2003 11 | 2003 7 A& | 2003 JEE
* WA AR F| 10,101,554  14,044282|  20,588,763| 4,529,029 2,492,645 18,099,076
SR IR R (1,288,672) 208,588 670,621 629,005 398,140 1,352,346
FFHEHR S i TR 249202 (729,846) 29,823 0 145,656 0
FHHOE IR 296,781 23,905,886 139,584,697 0 0 0
i e O31L,13D)  (753,795)|  (4,291,581) 0 0 0
A2 F A H1(1-25%) 11,196,848  8,885558|  7.386,668|  2.969,727|  2495122| 14,398,397
B -NOPAT 11,244,582 45560.673| 163968991 8,127,761  5531,563| 33,849,819
Data Field 2003 {i#7E | 2003 PR L | 2003 NS | 2003 [[1{FE | 2003 5T~ £ | 2003 FlHEE
WAL EAAF| 7295139 3243,029]  4212314] 7,716,100 (12,784,064)|  (455.447)
R R R (1,688,676) 56,756 131,356 (651.375)|  5019.606]  (152.681)
£ e (625.485) (24,306) 0 0 9,564,508 17,670
E FIE R 0 87513434 0 0 8493427 0
SR AR 1,705,113| 4(3:108,059) 142,205)55 (@,322.780) 0 0
AL EH R H4(1-25%) 6,047.927) = 1,258,441 50609,771 8,764,688  11,930,567| 2,669,007
B Y -NOPAT 12,734,018} = 88939295 9,555,736] - 14506,633|  22,224,044| 2,078,549
Data Field 2003 245 { 2003 P iEEL 72003 £FIIEL | 2003 Bl | 2003 AL | 2003 Fi 8L
# R B F| 2,942,34] 501,877 339,964 109,690 511,088] 1,167,900
i (1,175,968) 122,270 319,640( 4 (239,785)| (391,089 568,270
£ B e 12,126 (6,768) 9,753 (33,496) 14,101 (77,935)
SR AR 0 0 0 0 0 0
P2 AT H1(1-25%) 10275083 1,468,052| 2358277 9216675 1701417 2,934,668
A Y -NOPAT 12,053,582 2,085.431 3,027,634 9,053,084  1835517| 4,592,903
Data Field 2003 FRHIEEL | 2003 EpEL | 2003 MREL | 2003 FFEL | 2003 Fifh
+ BB 1,320948|  3401.466| 29873818 429975| 2,472,932
i (888,642) 18,940 (174,330) 54,692 483,153
i R (44) 22,586 (12,863) (63.725) (90,588)
YR T AT 0 0 0 0] (1,793,255
A EF] KL H(1-25%) 1914,756|  2.611,904| 2304257  1977.493| 19,177,381
B Y% -NOPAT 2347018] 6,054,896  5104,882| 2398435 20,249,623
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44
L2 .

2003-2009 & &4z =

DEpF 2

NOPAT

2004 & & &4« & 2 41{7 2 NOPAT i+~
Data Field 2004 £ & | 2004 HHE | 2004 BT L | 2004 1S | 2004 N | 2004 JEE
+ WIRL EAS 10,771,891| 15,008,318  29,827,155|  4,836437| 3,388,405 21,904,131
IR (1,721,227) (579,164) (645,846) (358,061) (803,894) 612,991
£ i (575,752) (180,754) (68,227) 0 (39,569) 0
PO R 41,440)  32,045440| 140,816,704 0 0 0
SRR R 2,946,544 552,402 3,401,374 (297,38D)|  (1,121,243) 0
B FELY H1#(1-25%) 11,625,794 10,507,784 6,636,772|  3336494| 2472695 16,498,089
Yk -NOPAT 23,088,690 57,354,026 179,967,932 7517489 3896394 39015211
Data Field 2004 7i#rE | 2004 Pk £ | 2004 L | 2004 (1fF £ | 2004 57 £ | 2004 [ £
;R ] 11,304,562 7,327,878 7,904,299 15385736 10,297,554 1,120,848
R IR 721,304 (34,806) 399,561|  3,289,190| 3,112,897 (2,675)
RSy 129,680 202,671 1,046,677 0 (172,358) (1,579)
B e 0] 110,985,267 0 0 847,467 0
AL 2,353,991 62,022 78,960 308,647| (13,857,113) (34,884)
G KL H11(1-25%) 6,760,662 4,365,936 8,680,307 10434295| 11,090,700  2.423,815
¥k -NOPAT 21,270,199f = 122908968( - 18,109,304 . 29.417,868|  11,319,147| 3,505,525
Data Field 2004 FEE3L 112004 FspEEL | 12004 FRFIIEL | 2004 BefFERL | 2004 i ZEEL | 2004 Fi5 £
7 IR 1,253,399 620,993 493801  (7.793.585) 393,023 89,979
IR 265,388 (1894725) (17,359 4 #867,937) (95,794) (37,662)
FRYE i R 6,022 845 10,777 (516,720) 770 5,448
SRR 0 0 0 0 0 0
F KL LH(1-25%) 9,059,969 1,161,675 1,841,965|  8,035750|  120L,677| 2,669,634
Ffie Y% -NOPAT 10,585,278 1,593,788 2,029,184|  (4,647,492) 1,499,676 2,727,399
Data Field 2004 FEAIEEL | 2004 AR | 2004 S| 2004 FEL | 2004 A
F R R 1,599,625 3,016,968 160,359 744,437 809,674
s s 423,874 (9,728) (20,402) 134,375 496,179
£ R (93,123) 2,911 61) 92,465 (144,924)
IR R 0 (624,277) 0 (325,523) (99,541)
2 KLY H1(1-25%) 1,938,750 2,678,714 24229100 1941,753| 17,011,916
Yk -NOPAT 3,869,126 5,064,588 2,562,806|  2,587,507| 18,073,304
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4 - 2003-2009 & &4 = @ 2 #4247 2 NOPAT
2005 # & &z o ¢ 2 4247 22 NOPAT i+~
Data Field 2005 £ & | 2005 #HE | 2005 BIF £ | 2005 £ | 2005 N | 2005 JEE
# PR | 9,526,859| 10,641,252  21,787,053| 4,656,349  (1,207,561)| 22,529,693
s =R 13,156/ 4475276  9.976222]  (231,504) 307,022 (1,551,376)
F R i AR (3,560,023)|  (395,445) 66,362 0 (18.997) 0
PR 51,387| 57,890,142 168,483,945 0 0 0
PR 1,000,742)  (1,198,064)|  (2,228,449) 70,293 280,359 0
W~ fHF
ALEF R H(1-25%) 14,997,023| 16,765,772 11,015649|  5,599,909|  3490,397| 25,609,246
FiEYIE -NOPAT 22,929,144 88,178933| 209,100,782  10,095,047|  2,851420] 46,587,563
Data Field 2005 7 #7£ | 2005 Frk £ | 2005 EE | 2005 [IIfFE | 2005 53~ £ | 2005 £
IR EE ] 2913562)  7055616|  5787,017) 16,120,275  14,175,384|  (4,394,267)
R IR 33789,043|  1,906912)  1417,388]  (1,499,669) 86,359 20412
£ R AR 6,997,483| (2,586,645 (423,254) 0 (3,538,031 51,018
FIOE R 0| 105981798 0 0]  (8890,376) 0
SRR (24,977,367) 265,961 (243,531 176,039| 2,803,004 (4,945)
FLEF R H(1-25%) 12,978,765 7813,022|  13483,046] 14890964  14,008,126| 3,078,846
FieYIE -NOPAT 25,874,362 = 120,436,664~ 20,020,016 29,687,609  18,644,466|  (1,248936)
Data Field 2005 FEE3L 112005 FEL 12005 FiIIEL | 2005 EefFEEL | 2005 iy HEEL | 2005 FiF 8L
# PR A (36,515,750, (70109 [rF@r003208))  (15,045,826) 390,488 111,102
IR 2,636,387 SAGSSABN (1170409 £ £1628,280) 152,500 722,590
£ AR (3,932,731) (@2265)  (151328)[ " (829,814) (3,779) (1,692)
SRR (13936)]  (346,394)( I | (881,203) 0 (41,557) 0
AL EL H14(1-25%) 11,783,734| 1297301 2,027419] 9935579  1,385648| 2,791,058
Y -NOPAT (26,341,800) 150,344 (L178,749)|  (6268,342)| 1,883, 623,
1%-NO 50,344 883,300/ 3,623,058
Data Field 2005 FEAEL | 2005 gL | 2005 AL | 2005 FFEL | 2005
4 IR S GASTTIN| 1407355 1,076,837 42200 2,634,351
s s 70,991 (78,510) 363,021 268,273 (5,233,370)
£ e i R 40,667 19,112 30 (72,297)|  (1,930,246)
YR R RLRIEG (1,961,829) (10,520)]  (469.441) 52,046 (16,635)
PG| EL H(1-25%) 3,026,672| 3,839,355 3,101,576  3,044518| 21,574,035
Fi T -NOPAT (2,281,277 5176,792]  4,072,023| 3,296,760 17,028,135
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44
L2 .

2003-2009 & &4z =

DEpF 2

NOPAT

2006 & % £ 3o @ % 4247 2. NOPAT .+ =
Data Field 2006 2 £ | 2006 #F1E | 2006 B £ | 2006 = (112 | 2006 7+ A& | 2006 JEE
I S | 7,951,076 8,399,903| 10,577,260 422,608|  (3311,655)| 16,535,257
T =S 614,761 (1,264,119 1,719,194 937,546 1,148,966 1,201,932
(R R (55,472) (541,576) (61,251) 142,426 (22,236) 1,554,260
FHOE R 158,103|  30,794,962| 168,092,773 130,517 0 8,241,243
SRR R 1,804,292 381,923|  (5.011,251) (322,089)  (1,394,266)|  (1,709,984)
FLEF| L H%(1-25%) 18459,930| 23,788,259 15,115,542 8,166,614 4311,314| 31,607,612
HliEE -NOPAT 28,932,690 61,559,352 190,432,267 9,477,622 732,123| 57,430,320
Data Field 2006 7i#7& | 2006 Fok £ | 2006 AEE | 2006 [l1fF£ | 2006 57— £ | 2006 |7 £
T HAR B | (16,014,155) 5,928,246 2,705,501 (10,199,800)| 10,661,558 (12,699,458)
T R =i (11,204,250) 1,588,448 1,666,382 7,923,108 (184,144) 2,899,517
(R R (999,134) (248,692) 305,535 146,392 112,528 (44,295)
FEH A 1,062,450 99,303,186 0 656,878 0 4,264
e (2,666,381) (547,559) (706,206)f & (@,204,811) 3,171,403 (19,676)
R F EL H#(1-25%) 27,441,226 3746677 18453479 21,864,974 17,059,192 4,089,167
iV -NOPAT (2,380,248 & 109,770,306| - 22,424,601  13,186,741|  30,820,537|  (5,770,481)
Data Field 2006 #2250 112006 Fl L 112006 FlIEL | 2006 B | 2006 iy HEEL | 2006 F1F 8L
T Y S | 11,377,055 125,158|  (4.702,547) 799,506 490,568|  (11,286,541)
A I =i (1,992,621) 763,672 264,269 (92,779) (20,427) 7,076,961
(e S (6,123,884) 98,917 792 39,535 (12,462) (41,340)
SRR (17,239,735) 2LA51( 1 (1,045,732) 0 8,069 0
K F L H1#(1-25%) 15,423,839 1,776,776 2,454242| 11,840,210 1,619,141 3,272,096
e -NOPAT 1,444,654 2,786,274 (3.028.977)| 12,586,472 2,084,889 (978,824)
Data Field 2006 FHIEEL | 2006 AL | 2006 S5 | 2006 AL | 2006
T HAR B | 305,814  (1,670459)|  (4,976,506)|  (5,941,886) 9,175,208
ISR 335,022 199,822 1,400,657 3,255,690 8,863,135
(o 11,156 (78.431) 14,901 (6,443) 223,798
IR R 50,342 (540,102)|  (1,045,176)|  (1,520,382) (110,834)
KT i F L H1#(1-25%) 4,248,160 4,720,883 4,436,605 4,011,206 27,286,614
iV -NOPAT 4,950,494 2,631,713 (169,519) (201,815 45,437,921
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L2 .

2003-2009 & &4z =

DEpF 2

NOPAT

2007 & & &Fp o @ % 4247 22 NOPAT Hiz:+~
Data Field 2007 £ & | 2007 AL | 2007 B L | 2007 £ | 2007 7S£ | 2007 JEE
;R AR A 9.198794| 14431579  30,748,101] 3,293,810 6,037,168 17,070,391
iR I (2328100 (2458223)|  (5,362,106) (47,696) 572,003 (2.836,177)
£ i (196,100 (119.337) 131,212 (83,853) 166,279 (44,133)
RSl Ll 2317.710) 25998535 138,843,068]  (119,183) 0 2,877,935
SRR 3,313,507 232,454 (293,975) 302,115|  (604,605) 185,836
P2 F L H1(1-25%) 20,456,935 21,733,070  15536,735|  9,596,629| 5539489 33,685,223
Y -NOPAT 34,858,036| 59,818,078 179,603,035 12,941,822 11,710,334 50,939,075
Data Field 2007 7 #7£ | 2007 FrA £ | 2007 < | 2007 [lI{F£ | 2007 53~ £ | 2007 [l &
L A 4552318 5,007,690 2498815 13,339,174 12,549,679 69,632
MR SR (6,687,147) (459,094) 244,151 (6,702,230) 705,316 (1,322,617)
RSy (70.878) 122,146 (54,286) (17,342) (68.560) 17,284
FEH A (191.818)| 76,835,702 Qp . (263433) (50,000) $))
AL 3,915,792| 4 1(623.901) (822,74 2,414,049 3,178,472 (4,908)
R EL E(1-25%) 31,443,503)w 4615375 24.427,528| 23,617,775  20222,068)  3,778418
¥ -NOPAT 32,961,770f = 85,497.918| ' 26,293,465|  32,387,993|  36,536,975| 2,537,808
Data Field 2007 FEE3L112007 poswdl 112007 £ 15 | 2007 BefFERL | 2007 L | 2007 Fi5p L
# WAL AR F| 8,483,281 347,872 1,776,645) 1,048,460 141,847)  (9.454,.216)
IR 1,294,613 365,552 630,260 617,028 28,283 (3,056,013)
FRYE i R 0 19,358 29,195 16,795 (1,856) 32,486
AR 3417615 (6,787) 296,960 0 (4,308) 0
A2 BRI E(1-25%) 17,542,164 2,156,717 2,595.280|  13422.810|  1,879,689| 3,160,784
¥ -NOPAT 30,737,673) 2,882,712 5328340 15105093 2,043,655 (9,316,959
Data Field 2007 FpAEL | 2007 s A | 2007 SHEL | 2007 FEL | 2007 i
Y A (4942.358)) (780,001  (8,021,280)| (16,779.425)| 9,740,373
MR RFIERE 461,855 521,345 1,721,762 (4,280,344)|  (4,835,537)
£ R 3497 0 (125,253) (13725  (352,924)
IR R (1,520,183)]  (391,923)|  (1.497.150)| ~ (4,661.716)| 1,296,124
A2 iR 1 (1-25%) 5561,800] 5441982 4425808  4717,738| 31,513,145
¥ -NOPAT (435389))  4791,313|  (3496,113)| (21,017472) 37,361,181
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44
L2 .

2003-2009 & &4z =

DEpF 2

NOPAT

2008 # & &4y ¢ 2 4247 22 NOPAT Hiz:+~
Data Field 2008 # & | 2008 #iF1E | 2008 BIF £ | 2008 X [I[£ | 2008 R A& | 2008 JUERE
+ P ) 0,139,597| 10875348  2,196229| 1025003 1,644,537 294,519
e e 1094945 (19943D)|  (1.90245D|  1,097.236| 1685912 3,104,889
EPE R e 161,376 191,049 11,195 75479 102,221 246,431
B s (131.009)  93,782937| 110,470,406 162 0 1624356
SRR 451672 963622  (2.060,632) 244478 (91945)|  (505577)
RLEA L H1#(1-25%) 19,585,625 19025504  15737.336| 10981798  5464269| 29,834,814
Bl -NOPAT 20398862 122,711,785 124452083  13424,156|  8,604994|  34,599.432
Data Field 2008 {1 #74 | 2008 FFHE | 2008 FERE | 2008 [I1F£ | 2008 57~ & | 2008 |l
+ WP A (5227.592)  (QLO22.278)|  (3.689.647)| 14706829  739L146|  (3,796.384)
A R IR 4,221,456 406981 1059.605|  (553.465) 624,491 31,153
R (13,562) 22,794 73,088 (20,168) (49,082) 21,701
B e (307.582)|  8HGR4TA6 0 Q7747  10926,69 5
S BRI (205,002)| @ Q@8543.718)|  (2.447,253) 370908 1,215,366 (8.734)
AL L HH(1-25%) 30,648255( 5683840 16,748,958 '\ 21,654650 19013033 3911834
Y -NOPAT 20115883 59232355 1L744751[ 35931007 39,121,648 159,575
Data Field 2008 52250 | 2008 loEEL | 2008 fiflizt | 2008 Bef-5L | 2008 AL | 2008 3L
+ P S| 4,853,196 60915 205,535 93,535|  (976,797)| (10,202.366)
T R 545,452 %, 251 10) 559,197 805,827 552777 (1921,124)
P 0 4 cuads) 33,010 4,503 5,448 (38.817)
i R e 1,961,371 (181632) 52,146 0 (68.145) 0
ALEF|ELY H(1-25%) 16169303 2033618]  2925869|  14754968| 2,167,680  2.737.999
B -NOPAT 23529322 1636413 3775757 15658.833|  1,680.963|  (9.424308)
Data Field 2008 FAEEL | 2008 s fuEEL | 2008 “HEL | 2008 FFEL | 2008 (17
+ WP S| (1200964)  (2.682917) 105511 (5.772.869) 7,530,778
A R R 597,861 353458 (21279) 1821167 270,124
e e 1,645 625515 34,662 0 (7.297)
SRR, (586.598)|  (318.28) (17.297) 586,360 826,441
AL EF| L H(1-25%) 5626834) 5671219 4498422 4952704  33317.848
B Y -NOPAT 4429.778] 3085988  4400019] 1587362  41937.894
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44
L2 .

2003-2009 & &4z =

DEpF 2

NOPAT

2009 # & &4y & % 4217 2 NOPAT Hi:+~
Data Field 2000 2 £ | 2009 #iFE | 2009 BIF £ | 2000 = [1[£ | 2009 AL | 2009 )7EE
R A 4448958|  19937,630( 11,051,057 1,928,338 7,243,804 14,331,894
iR I 1,119,158 1,634,549 (2.863,955) (115,265)  (1,293,562) 488,425
£ i (75,139)| 33,023,748 13,310 68,626 123,867 (172,027)
PO A 390,988| 724,936,896 251918979 (225) 0 598,174
SRR (333,546) (371,728) 4,217,133 65,864 899,235 (202,526)
P2 F L H1(1-25%) 9,380,597 8,630,194 8,703,451 5,595,727 2,082,832 11,243316
¥ -NOPAT 14931,016| 787,791,289 273,039,975 7,543,065 9,056,176| 26,287,256
Data Field 2000 72 | 2009 FLE | 2000 <ECE | 2000 [1fFE | 2009 53 £ | 2000 |15 £
* WRL S | 8,183,147 1,129,275 907,801 2,431,057 2,778921|  (5,593,148)
R IR (3,955,376) (406,034) (355,692) 2,062,834 3,021,988 (820,542)
RSy 831,378 154,565 (15,808) 70,468 36,182 84,887
FEH A 97407)|  11%581,728 0 93,742 (36,558) (10)
AL 5,202,156 4,992,079 (574,967) 650,881 (518,069) 16,057
P F A H1(1-25%) 14,623,571 2,920,171 7452,102| 10,675,649 8,951,636 1,980,382
¥k -NOPAT 24787475 126,321,784 7413436], 1 15984,631| 14,234,106  (4,332.374)
Data Field 2009 FEEL | 2000 FdFEEL | 2000 FiFlISEL | 2009 B AR | 2000 L | 2009 FYF L
;WL A A 3,088,898 25,344 18,988 1,432,069 76,416  (7,164,271)
R IR (1,067,671) (385.369) (346.475) (77,288) 92.987)|  (1,476,092)
£ i e 0 (7390) (88,942) 71,868 992 (4,074)
AR 2,347,075 2,477 270,837 0 (36,020) 0
2 i F L H1(1-25%) 7,722,134 985,913 1,777,142 6,978,310 1,160,951 1,519,277
%% -NOPAT 12,090,436 620,975 1,631,550 8,404,959 1,109,352 (7,125,161)
Data Field 2009 FRAIEL | 2009 mpEL | 2000 AHEL | 2000 FEL | 2009 (i
* WRL S | 255,886 1,240,920 1,008,032 73,544 6,874,992
MR RFIERE (1,171,095) (509,591) (332,968)| (1,888,514 1,039,899
£ R 2,228 (62,515) 39,122 12,765 (166,666)
IR R 443,182 329,878 (408,211) 453,932 98,772
2 i F LT H1(1-25%) 2,801,747 2,806,022 2,578,451 2,876,400 15,240,800
Yk -NOPAT 2,331,948 3,804,714 2,884,426 1,528,127| 23,087,797
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t4 = 2003-2009 & &4 @ 2 2672 IC

2003 & & &4y @ 2 4272 [C Hi:+ =
Data Field 2003 # iy | 2003 #HL | 2003 BIF £ | 2003 = |[£ 2003 AN E | 2003 JEE

i SIHFEOYH PRI 337,542,650 937,143,515) 778,092,008 300,854,482 267,721,405 1,514,169.456

Pl Al 70.987,836| 146467452 141,809,780 26,805,087| 35,121,610 156,532,582
e

RHERD R — IR 10,529.907|  5745.819|  7.531,354| 2,169,760 2,936,810 11,483,606

P il 11,960,107| 21,718,348  45325,511| 1,120,050 942,892|  33,068.916

FHE 5.222,117| 122,942,025/ 1,349,688,150 0 0 0

PEGEREL 1) O31L13D)|  (753.795)|  (4.291,581) 0 0 0

RV 1C-& 1 1,426,931,495| 1,233,263,364| 2.318,155,312|  330,949,379| 306,722,717| 1,715,254,560
Data Field 2003 7i#7£ | 2003 FPK £ | 2003 AEE | 2003 (15 £ | 2003 5Y- £ | 2003 F £

i SWREH PRWIEH] 537208475 86,462,874 449,705,506] 1,080950,379| 1,336,575,777 230,370,657

I 57,539,248  30,188,234|  47,093,738|  94,003,764| 68,338,864 29,320,826
P

IR T — R 2,506,081 830,230 2,655,438 . 9,222,782 5,019,606 401,803

P v 1,808783| [ 7.217.431) 9,778,395 ' 12,543,544| 13,171,097 875,157

PO 0] 655,573,243 0 0 8493427 0

i e O ) (2,5895582)| (3,108,059 485,537/ (14322,780) 0 0

A 1C-5 596,473,061| 777,163,953| 509,718,614| 1,195,397,689| 1,431,598,771| 260,968,443
Data Field 2003 3ESEL 12003 iR 12003 17112 2008 £ 421 | 2003 fly 2L | 2003 Fy £

1 S EOE PRI 1,194,581,038] (124,576,441 222,517,662| 911,780,927 141,952,564 215,875,990

e 74257779 6,861,647(1 113238450/ 39,099,160 10,129,802 19,744,830
FepE

AR st — R R 10,845,477 1258940  3,007.233| 11,704,102 897.829| 1,705,289

B YE 10,050,593 232,023 322,032 2205871 41,823 72,347

P EBL YR 0 0 0 0 0 0

Y 1CH 1,289,735,787|  132,929,051| 239,085,377| 964,790,060| 153,022,018| 237,398,456
Data Field 2003 FEEAL | 2003 53 f£EL | 2003 UL 2003 R EAL| 2003 £

i SWEEH PRWIE] 182938843 201,359,371 217,699,644 184,688,917| 1,884,574,798

EiIN 16,720,171  15,767,821| 16,937,988 14,746,974 60,391,919
e

R s — i R 881,543  2074312] 1376853 2263431 16,776,309

SR 108,630 56,408 110,383 0|  4656,101

PRI 1 (G2 0 0 0 Of (1,793,255

R 1C-R 200,649,187| 219,257.912| 236,124,868| 201,699,322| 1,964,605,872
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t4 = 2003-2009 & &4 @ 2 2672 IC

2004 & & -2 P 2 2 1IC i+~
Data Field 2004 # £ | 2004 #AIL | 2004 B £ | 2004 % (1[E | 2004 AL | 2004 JTEE
i SIS H PRI 1446,768,389] 1,103,822,101) 912,260,957 447,475,388 313,744,348 1,825,451,509
Pl Al 80.619.660| 160,549,511\ 175349.237|  42,359.238|  41,893877| 166,368,051
e
RHERD R — IR 8.808,680] 5,166,655  6.885.508| 1811699  2.132916] 12,096,597
P il 12243412 35411022 44,527.901| 1,254,646 917.941| 29,585,611
FHEE 5,263,557| 154,987,465/ 1,490,504,854 0 0 0
PEGEREL 1) (6.364.587)|  (201,393)]  (890.207)|  (297.381)|  (1,121,243) 0
RV 1C-& 1 1,547,339,111( 1,459,735,361 | 2,628,638,250|  492,603,590| 357,567,839 2,033,501,768
Data Field 2004 717 | 2004 FRK £ | 2004 FEE | 2004 (15 £ | 2004 5V £ | 2004 FIEEE
i SIHEOYH PRI 748004,825 303,615,005 884,185,426( 1,281,723,250| 1,349,774,924| 278973453
LBl Al 73909464  55951,180|  88,044.904| 100925419 78,165,878 30,296,081
P
IR T — R 3,227,391 795424]  3,054,999) #12,511972| 8,132,503 399,128
P v 2,309,499 11428950 14,215,745| . 17,204,370 13,670,650 417,104
RSl 0 766,558,510 0 0f 9340894 0
SEICAE AL (%) (235:541) | *(3,046,037) 564,497)  (1,014,133)| (13,857,113)] (34,884
A 1C-5 827.475,638| 1,135,303,032| 990,065,571| 1,411,350,878| 1,445,227,736 310,050,882
Data Field 2004 5L 2004 FrbsEEL] 2004 F",HI% 2004 Zx 554 | 2004 25521 | 2004 ﬁ%’ﬁ*%
1~ SIEEOE PRI 1,180906,364] (133,884,142) 227,674,883|, 1972,483,871| 136,939,761 227,960,340
Pl Al 74,824,333 TAROJII(L 113,870,282 37,383,785 10,286,979| 19,804,222
FepE
AR st — R R ILI11365) 1069215  2.689.874|  7.336,165 802,035 1,667,627
P vl 10,056,615 232,868 332.809) 1,689,151 42,593 77,795
SRR 1 (2% ) 0 0 0 0 0 0
R 1CR 1,276,898,677| 142,675,936| 244,567,848| 1,018,892,972|  148,071,368| 249,509,984
Data Field 2004 FEHIEAL | 2004 53 EEL| 2004 UL 2004 L] 2004 £
i RIHFEOYH PRI | 223,728,189 230,385,027) 260,843,803|  266,194,559] 1,920,528,984
Ll Al 18,730,746|  19.849.827| 17227789 18491411 60,667,175
e
R s — i R 1305417| 2,064,584 1356451  2397.806| 17,272,488
SR 15,507 59,319 110,322 92465 4,511,177
PRI 1 (G2 of  (©24277) O  (325523)| (1,892,796)
R 1C-R 243,779,859 251734480 279.538.455| 286,850,718|2.001,087,028
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t4 = 2003-2009 & &4 @ 2 2672 IC

2005 & & £dp o @ 2 42172 [C Hi:+ =
Data Field 2005 £ £ | 2005 #H1E | 2005 B £ 2005 = [1£ | 2005 7+ £ | 2005 J7ENE
i1~ SIHEOE PRI 1,513,734,357| 1,184,169,593| 1,065,023,495|  578,687,076| 336,345,734 1,890,494,246
e At 89,577,233| 159,664,784| 191,161,007| 43,740,458|  39,774,972| 192,052,432
e
IR W — PR IR 9,721,836  9.641,931| 16,861,730  1580,195|  2,440,138| 10,545,221
P 8435004| 42984105 112.296593| 1,250,902 934,169 53,981,893
FHIE 5314,944]  212,877,607| 1,658,988,799 0 0 0
PRI AL (5 ) (5.363.845)|  (1.399.457)| (3,118,656)|  (227.088)|  (840,884) 0
R 1C- £ 4% 1,621,419,619| 1,607,938,563| 3,041,212,968|  625,031,543| 378,654,129 2,147,073,792
Data Field 2005 71#7& | 2005 FRR £ | 2005 NS | 2005 [I1fF£ | 2005 5V £ | 2005 [ &
1~ RWIEEOE PRI 2,086,614,774) 329421655 959,255,674 1,509,671,628| 1,381,808,761| 296,960,827
e A A 142,400,563 68,300,785 90,707,672| 145,655,099 91,333,697| 26,344,676
FEpE
R ok — IR 37.016,4340* 72,702,336] 4,472,387 #11,012,303| 8,218,862 419,540
P 13,774247) 23271258 16,190,547 © 18571,203|  9,397.671| 1,060,023
PO 0| 872,540,308 0 0 450,518 0
PRI (VY ) (25,212,908)| “(2,780,076) 320,016 | (838,094)| (11,054,109 (39,829)
BrenE 1C-£ 4 2,254,593,110| 1,293,456,266| 1,070,947,196| 1,684,072,139| 1,480,245,400| 324,745,237
Data Field 2005 F258 | 2005 P52 2005 1 1L 2008 B (454 | 2005 5L | 2005 i3 8L
1 SWHEOCE PRI 1216,730,634] 0140,349,280| 242,142,908, 7992,735,699|  139,192,750| 229,401,606
BTN A 76,404,318 10,902,331| 113,027,506  28,747.407| 10,397,787 20,397,283
FEpE
IR R — IR 13,748,252 711,06) 1519465 7,007,885 954,535 2,390,217
SRR 6,123,884 160,603 181,481 859,337 33,814 76,103
PR YR (313936)|  (346,394)]  (881,203) 0 (41,557) 0
R 1C-H 1,312,693,152| 151,776,855| 255.990,157| 1,029,350,328| 150,542,329| 252,265,209
Data Field 2005 FHIEEL| 2005 s EEL 2005 5HEEL| 2005 L] 2005
1 SWIEEOCE R 302,819,680 276,957,005 304.412,227) 291,792.885] 1,859,838,851
LN A A 18,333,742|  21,764,518| 22,142,474  18495,631| 63,928,917
!
IR B — R 1376408 1,986.074| 1719472  2.666.079| 12,039,118
B2 56,174 78,431 110,352 20168 2.580,931
P EB (YR (L961,829)| (634,797 (46944D)|  (QI34TT)|  (1,909431)
Ffre v 1C-H 320,624,184 300,151,321| 327,915,084( 312,701,286 1,936,478,386
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t4 = 2003-2009 & &4 @ 2 2672 IC

2006 # & & ¢ 2 82472 IC i+~
Data Field 2006 # £ | 2006 # 1L | 2006 B £ | 2006 = [1[£ | 2006 7+ A& | 2006 J7EE

i SIHFEOYH PRI 1484,834,130] 1,169,804,597| 1,110.244,796|  588,642,308| 372,414,373 1,896,232,230

i 90,698,382( 167,803,055 219,025,737  45569.610|  36,557,234| 200,424,010
=t

RHERD R — IR 10336,597| 8377812 18,580.924|  2517741|  3.589,104| 11,747,153

P il 9,018206| 83,022.943| 180,234,358  3,647.810|  2.511,568| 10,849,354

s £ SAT3,047|  243,672.569| 1,827,081,572 130,517 0| 8241243

PEGEREL 1) (3,559,553)]  (1017.534)|  (8,129.907)|  (549,177)| (2,235,150)|  (1,709,984)

RV 1C-& 1 1,596,800.800| 1,671,753.442| 3,347,037.480|  639.958,800| 412,837,129 2,125,784,006
Data Field 2006 71 | 2006 FrU £ | 2006 <EE | 2006 fl1FE | 2006 5 £ | 2006 F17 £

i SIHFEOYH PRI 2,074,085,011] 342,199,264)  989,872,384] 1,487,860,438| 1,384,918977| 279,103,458

At 152,816,620  90.847,013|  85.732.498| 123,387,345 101,185.226| 25,749,332
DL

IR T — R 25,812,184 74.200,784|  6,138,769] 418935411  8,034,718] 3,319,057

P v 16454458| 166,574,238 10,859,219 ' 8304,085| 10,742,011| 1,905,090

RSl 1,062,450] 971,843,494 0 656.878 450,518 4,264

SEICAE AL (%) (27,879,289)[ 3,327,635)| " " (385,380)] || (3042,905)| (7.882,706)  (59,505)

A 1C-5 2.042.351,434| 1,472,427,158/1,092.217,490| 1,631,101,252| 1,497.448,744| 310,021,696
Data Field 2006 FESEL 12006 2L 2006 11112214 2006 £ (421 | 2006 fly 2L | 2006 Fy £

1~ SIHEO PRI 1,221,620,455) (178,401,035] 243,963,686|. 979,040,291 132,312,157 226,109,875

Pl Al 82,184,549  11,008,554| | 8,324,959 39,408,501 10,608412| 11,893,997
Dt

AR st — R R 11,755,631| 1474698  1,783,734]  6915.106 934,108|  9.467.178

P o e 0 259,520 182,273 898,872 26,352 34,763

SRR 1 (2% ) (17553671 (324.643)  (1,926,935) of (33488 0

FrEYE 1CR 1,298,006,964| 190,819,164| 252,327,717| 1,026,262,770|  143,847,541| 247,505,813
Data Field 2006 FAEEL | 2006 mF#EL | 2000 5L | 2006 ERL| 2006 fh

i SRIHEOYH PRI 334,871,707 312,848,533 341,468,270| 253,575,267| 2,216,036,881

At 18,683423| 19761462 14,545937|  15467.360|  97.732.250
=P

R s — i R 1711430] 2185896  3,120,129| 5921769 20,902,253

H I3 67,330 0 125,253 13,725 2,804,729

PRI 1 (G2 (1911.487)|  (1,174.899)|  (1.514,617)| (1,793.859)|  (2.020.265)

R 1C-R 353,422,403 333,620992| 357744972 273,184,262| 2.335.455,848
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t4 = 2003-2009 & &4 @ 2 2672 IC

2007 & & 442 P 2 272 1IC i+~
Data Field 2007 £ £ | 2007 &1L | 2007 B3 £ | 2007 = [1£ | 2007 7 £ | 2007 J7EE

i SWEEH PRI 1,476,883,058] 1,217,654,196] 1,136,885,628|  673,056,419|  393,682,983| 1,979,031,557

EBFINE S 91,980,095 170,195,174 229,889,778| 47,841,864 109,095,044 194,651,422
Fep

IR R — (IR 10,103,787|  5919,589| 13218,818] 2470045 4,161,107 8,910,976

e vy 9,149,137| 100,210,123 263,410,735  3,588,110| 3,366,223 12,703,645

FHEE 7,790,757|  269,671,104| 1,965,924,640 11,334 Of 11,119,178

PRI E (VY ) (246,046)|  (785,080)| (8423,.882)|  (247,062)| (2.839,755)| (1,524,148)

R 1C-£ 1,595,660,788| 1,762,865,106| 3,600,905,717|  726,720,710| ~ 507,465,602 2,204,892,630
Data Field 2007 {1#7& | 2007 FRK £ | 2007 <& | 2007 [I1fF£ | 2007 85~ & | 2007 [ 107 &

i SWREH PRI 2084370472 397454,801]  984,885,742| 1,439,099,765| 1,445,532,900| 255,468,445

gt 157,550,068 100,112,945| _86,375,493| 143,157,240| 106,103,762| 25,606,513
FEpE

WER 2 FER— IR 19,125,037 3,831,690  6,382,920] 112,233,181|  8740,034| 1,996,440

E P EI e i) 18,413777 118,037,881)  13,750,231| 10,552,511  10,094,607| 1,598,863

RSl 870,632| 1,048,679,196 0 393,445 400,518 4,263

PRI AL 1Y) (23,963497) [ B.951,536)| " (1.208,123)( | (5,628,856)| (4,704,234)]  (64,413)

e 1C-& 2,256,366,489| 1,664,165,067|1,090,186,263| 1,599,807,286| 1,566,167,587| 284,610,111
Data Field 2007 &L {2007 frbsEl| 2007 F",HI% 2007 Zx F-£54 | 2007 fl A5 | 2007 ﬁ%’ﬁ*%

1 SWIHEOE P RIPIE| 1,189,262,047) 154,197,608| 243:400,287).1,031,907,169|  143,000,128| 163,839,147

Ll Al 81,812,165  11,233,592[ 115,851,604 40,029,384| 10,414,343 32,298,524
Ft

RIER R — IR 13,050,244 1,840250]  2:413,994] 7,532,134 962,391| 6,411,165

SRR 0 278,878 211,468 915,667 24,496 67,249

PR YR (14,136,056)  (331.430)  (1,629.975) of  (37,79) 0

R ICR 1,269,988,400|  167,138,988|  260,247,378| 1,080,384,354|  154,363,562| 202,616,085
Data Field 2007 FEHIEEL| 2007 s EEL 2007 HHEL| 2007 5| 2007

i SWEEOH PRI ] 335,014,603 332,317,679 275,000,856 238,230,056| 2,270,780,692

RS 18,007,912  18,819476|  22,130441|  14,216436| 102,438,726
!

RER = F R — IR 2,173,285 2,707,241 4841,891|  1,641,425] 16,066,716

e vy 70,827 0 0 0f 2451805

P EB (YR GA3LET0)| (1,566,822  (BO11,767)|  (6455,575)|  (724,141)

FrYE 1B 351,925,047| 352,277,574 298,970421| 247,632,342]2,391,013,798
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t4 = 2003-2009 & &4 @ 2 2672 IC

2008 & & £ @ 2 872 IC i+~
Data Field 2008 # iy | 2008 #H2 | 2008 G £ | 2008 = |[£ | 2008 N2 | 2008 JTENE

i SIHEOYH PRI 1500407271] 1332232284 1214790918|  736408248|  373710805| 2083109041

Pl Al 80748015 148274472  145498955|  48742201| 108102418 178034383
AL

RHERD R — IR 11198732| 5720158  11316367|  3567281| 5847019 12015865

B g ) 8870386| 74308671 201415859  2888221| 4580257 13376435

FrE 7659748|  363454041| 2076395046 11496 0| 12743534

YRIEAHER GYE) -697718|  -1748702|  -10484514 -2584|  -3131700]  -2029725

R 1C- 2 4 1,626,186,434( 1,922,240,924 3,638,932,631|  791,614,863| 489,108,799 2,297,249,533
Data Field 2008 7i#7£ | 2008 Fk £ | 2008 S | 2008 (115 £ | 2008 5Y- £ | 2008 F 7 £

i SWREH PRWIE] 2092223913]  397994350]  960721045| 1441220147| 1540093555 229814363

LBl Al 147191524 56194437\ 81688013|  140266771|  100097153| 21618318
FUERE

IR T — R 233464931 4238671) 7442525 0 11679716 9364525 2027593

P 19435845 1109876374 ~ 16758617| . 4292237| 10989666 835264

RSl 563050| 1136363932 0 165698| 11327212 4268

PRI AL 1Y) -24168580| " -17495254| 3655376\  -5257948| 3488868 73147

Y 1C-& 4 2,258,592,236| 1,687,172,510|1,062,954,824| 1,592,366,621 | 1,668,383,243| 254,226,659
Data Field 2008 3ESEL 12008 5L 12008 11112211 2008 £ (421 | 2008 fly25#L | 2008 Fy £

1~ SIEEOH PRI 1,276,658,723] 1136,396,042]  264782,324)11,092,972,925| 170,878,774 136,339,114

Ll Al 80,605,140  11,040,036| 115,504,958| 39,472,749  9,355,94| 22,122,077
et

AR st — R R 13,595,696|  1,515,110(  2973,191]  8337.961|  1515168] 4,490,041

B YE 0 164,530 244,478 920,170 29,944 28,432

P EBL YR (12,174,685 (350,062) (1,577,829) O (105941 0

R 1 1,358,684,874|  148,765,656| 281,877,122( 1,141,703,805| 181,673,239 162,979,664
Data Field 2008 FEEAL | 2008 53 f£EL | 2008 UL 2008 R EAL| 2008 £

i1 SWEEOH PRWI] 334934065 331424424 286,658,991| 223,956,294| 2,323,053,687

Ll Al 17,080,221|  19411,646|  21,966,462|  18,285,151| 107,202,192
FEpE

R s — i R 2,771,146 3,060,699 4,620,612 3462592 16,336,840

B g v 72,472 62,515 34,662 0| 2444508

P EB (YR (4,018268)|  (1,885,100) (3,029,004 (5,869,215 102,300

B IR 350,848,636 352,074,175 310,251,663 239,834,822|2,449,139,527
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t4 = 2003-2009 & &4 @ 2 2672 IC

2009 # & £y A g2 10

Hix.+ =

Data Field 2000 % fy& | 2009 #HL | 2009 BF £ | 2000 = [£ 2009 A N2 | 2009 JTEE
i SIHEOYH PRI 1,623,500,522] 1,451,155,807) 1,402479,097| 863,956,195 371,085,787 2,186,919,578
Pl Al 93,735,762| 212,980,875 215423168 51,937,716 115,460,236 196,295,495
e
RHERD R — IR 12,317,890 7,354707)  8452412]  3452016|  4,553457| 12,504,290
B g ) 8,892,528| 222,760,846 284473087 2,669,000 15,113,997| 12,557,917
FrE 8,050,736 1,088,390,937| 2,328,314,025 11,271 0| 13,341,708
SEAE AL ) (1.031,264)|  (2,120.430)|  (6,267,381) 63,280 (2.232.465)| (2.232.251)
R 1C- 2 4 1,745,466,174| 2,980,522,742( 4,232,874,408|  922,080.478| 503,981,012 2,419,386,737
Data Field 2009 717 | 2009 FRK £ | 2009 AEE | 2000 (15 £ | 2009 5Y- £ | 2009 F £
i SWHEH PRI 2,141551,620] 405,047,067) 990,685,045| 1,522,277,137| 1,720919,119 191,616,930
LBl Al 156,305,824|  92,678,238|  82,863,003| 149,814,775 101,870,033| 25,609,409
Ry
IR T — R 19,391,139~ "3,832,637|  7,086,833] #13,742,550|  12,386,513| 1,207,051
P 12,521967| 128,063,050] = 14,097,459 . 6,413,457| 13,699,012 818,430
RSl 465,643 1,253,895,660 0 250,440 11,290,654 4,258
PRI AL 1Y) (18,966:483) [A2:503,175) “5(4.280:343)) . (4607,067)|  (4,006937)|  (57,090)
Y 1C-& 4 2,311,269,738| 1,871,013477|1,090,501,997 | 1,687,900,292| 1,856,158,394| 219,198,988
Data Field 2009 3ESEL 12000 L 12000 112 2009 £ 45| 2009 fly 2L | 2009 Fy £
1~ SIEEOH PRI 1,360930,651] 0 148,613,050] 289,968,004).1,118,083,063| 172,738,310 115,857,762
Ll Al 81,017,285 11,160,529 115,361,003| 41,727,004  9.433,555| 15,954,309
FEpE
AR st — R R 12,528,025 1,129741]  2,626716]  8260,673| 1,422,181 3,013,949
B YE 0 157,140 155,536 992,038 30,936 24,358
P EBL YR (9.827.610)|  (347,585)|  (1,306,992) o (141,91 0
R 1CR 1,444,648,351|  160,713,775|  306,804,267| 1,169,062,778|  183,483,021| 134,850,378
Data Field 2009 FEHEAL | 2009 53 fEEL| 2009 UL 2009 L] 2009 £
i1 SWEEOH PRWI| 325,771,034 347336,587| 341435,689| 252,667.420| 2,400,608.424
Ll Al 17,530,230 20,762,904  23,421,233|  18,351,301| 110,260,953
FEpE
R s — i R 1,600,051  2551,108] 4287644 1574078 17,376,739
B g v 74,700 0 73,784 12,765 2277842
P EB (YR (3.575086)|  (1,555,23D|  (3437.275)  (5.415,283) 201,072
B IR 341,401,129|  369,095,368| 365,781,075| 267,190,281{ 2,530,785,030
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4 = 2003-2009 & &4 @ % #2452 Ka

2003 & £ £472 7 2 82§72 Ka Bt A
Data Field  [2003 # f& [2003 #i 1.2 [2003 B85 £ 2003 = 11£1]2003 7~ £ [2003 J-§r&
IR 14929,130] 11,847410]  9,848,890] 3959,636] 3,326,829 19,197,863
T #7] ELET] 1,286,852,726] 906,786,794] 748,646,369] 278,513,307] 238,858,292] 1,453,785,919
Kd-£ 4% 11601%|  13065%|  13156%|  14217%|  13928%|  1.3205%
Data Field 2003 {;#7& [2003 £t £ [2003 <72 2003 {115 £ [2003 57— & [2003 f 173 &
IR 8063903  1,677.921] 6,759,695] 11,686,251] 15907423 3,558,676
TR ELEIR| 501,550,739]  47,057,998] 409,719,286] 955,000,664] 668,287,889 217,176,341
Kd-& 1.6078%|  3.5656%|  1.6498%|  1.2237%|  2.3803%|  1.6386%
Data Field 2003 #2680 2003 Fu%4202003 711115302003 2 4502003 62 [2003 5 8L
IR 13,700,110 1957,403]  3,144369] 12288900 2,268,556 3,912,890
T 7] ELETRR| 1,150,722,784] 122,317,504] 215,060,440] 889,372,679] 153,675,190] 205,271,861
Kd-#i 1.1906%|  1.6003%|  14621%|  13817%|  14762%]  1.9062%
Data Field  [2003 F2%L 2003 pl#E2003 A 54402008 %3 442003 '

I 2,553,008] 3,482,538 3.072342] 2,636,657 25,569,841

T ELE] 169,043,249 193,118,034] 204,530,190] 176,881,862] 1,820,127,700

Kd-¢EL 1.5103%| = 1.8033%|  1.5021%|  1.4906%|  1.4048%
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W4 = 2003-2009 & £47 o7 2 172 Ka

2004 # & k2 P 2 M7 2 Ka B+ A
Data Field  [2004 # £ [2004 #7212 2004 5% £]2004 = 12 2004 7+~ & [2004 J~E72
HIE L 15,501,058 14,010,378]  8,849,029] 4,448,659 3,206,927 21,997,452
441 ELE[1,392,155,524(1,020,482,808| 845,176,528] 374,164,935 290,732,877]1,669,810,483
Kd-& 3 L135%|  1.3729%|  1.0470%|  1.1890%|  1.1340%]  13174%
Data Field  [2004 71 #7£ [2004 #5L £ 2004 <72 2004 H1{25 2004 57— & [2004 157 £
IR L 9,014,216] 5,821,248 11,573,742] 13912,393] 14,787,600] 3,231,753
T ¥ L] 642,736,650] 195,038,940| 666,945,466(1,181,336,815]1,343,175,351| 254,672,055
Kd-& 14025%|  2.9847%|  17353%|  L1777%|  1.1009%|  1.690%
Data Field  [2004 22450 [2004 i (2004 7 1112202004 B F-450[2004 52 [2004 £ 5 520
IR 12,079,959] 1,548,900 2455953 10,714333]  1,602,236] 3,559,512
451 ELE[1,187,744,151] 129,230,292] 225,096,273] 942,132,399 139,446,163 221,918,165
Kd-$8L 10171%|  1.1986%)\ 0 1.0911%|  1.1372%|  1.1490%]  1.6040%
Data Field  [2004 Z#182L [2004 35 5L 12004 S 52004 4 5 5L 2004 £

B L, 2,585,000] - 3,571,618] 3,230,546 2,589,004 22,682,554
451 BLE | 203,333,516]5215,872,199] 239,271,769] 1225,441,738]1,902,551,891
Kd-$8L 1.2713%| | 1.6545%]| ~ 13502%| © [14484%]  1.1922%
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4 = 2003-2009 & &4 @ % #2452 Ka

2005 # & &4y 27 2 82172 Ka R
Data Field 2005 ' £ 2005 #5128 2005 5 £]2005 = [[£ [2005 7 A& 2005 J~5rE
FIR U 19,996,031| 22,354,362 14,687,532|  7,466,545| 4,653,863 34,145,661
141 ELET(|1,480,251,373]1,143,995,847| 988,642,226] 513,081,232| 325,045,041(1,857,972,878
Kd-& 1.3509%| ~ 1.9541%|  1.4856%|  1.4552%|  1.4318%|  1.8378%
Data Field 2005 7 #r& 2005 £k & 2005 <E& 2005 fl1f5 & [2005 57~ & 2005 [ &
FIR U 17,305,020 10,417,363| 17,977,395| 19,854,618] 18,677,501| 4,105,128
I ELET|1,417,439,800] 316,518,330] 921,720,550|1,395,697,439|1,365,836,843| 287,967,140
Kd-& 1.2209%|  3.2912%|  1.9504%|  1.4226%|  13675%|  1.4256%
Data Field 2005 52854 2005 Fbs£EL 2005 1 15542005 2 620 12005 820 12005 F15 8L
FIE U 15,711,645 1,729,735|  2,703,225| 13,247,438|  1,847,531| 3,721,411
I ELET(|1,198,818,499 137,116,716] 234,908,896 982,609,785 138,066,256| 228,680,973
Kd-g2li+ 1.3106%|  1.2615%)|  1.1508%|  1.3482%|  1.3381%|  1.6273%
Data Field 2005 Fr&{HAL 12005 jt p £5L12005 S 528502005 4 5 £5L 2005 £

FIR U 4,035,562| = 5,119,140| 4,135,434, " 4,059,357| 28,765,380

TSR ELETIf| 263,273,939]-253,671,061] 282,628,060| 1278,993,722|1,890,183,918

Kd-g2li+ 1.5328%|w | 2.0180%)| ~ 1.4632%| * '14550%|  1.5218%
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4 = 2003-2009 & &4 @ % #2452 Ka

2006 & & &4y 27 2 82172 Ka R
Data Field 2006 Z' £ 2006 & 512 2006 B3 £ 2006 = [1[£ 2006 7 & 2006 J~ErE
FIELL 24,613,240 31,717,679 20,154,056| 10,888,819|  5,748,419| 42,143,482
T I ELET(f]1,499,284,244(1,177,032,005]1,087,634,146| 583,664,692] 354,380,054|1,893,363,238
Kd-& 1.6417%|  2.6947%|  1.8530%|  1.8656%|  1.6221%|  2.2259%
Data Field 2006 7 ;#7& [2006 #rk & 2006 <ErE 2006 175 £ [2006 57~ & 2006 [ 155 &
FIR U 36,588,301 4,995,569 24,604,639| 29,153299| 22,745,589| 5,452,223
T4 ELET12,080,349,893| 335,810,460 974,564,029)1,498,766,033|1,383,408,869| 288,032,143
Kd-& 1.7588%|  1.4876%|  2.5247%|  19452%|  1.6442%|  1.8929%
Data Field 2006 52854 2006 FibsEEL {2006 1 155L 2006 B fF-E2L 12006 (3565|2006 £15 6L
FIE U 20,565,118 2,369,034| 3,272,322 15,786,946  2,158,854| 4,362,795
I ELET|1,219,175,545) 159,375,162| 243,053,297| 985,887,995 135,752,454 227,755,741
Kd-g2li+ 1.6868%|  1.4865%)|  13463%|  1.6013%|  1.5903%|  1.9156%
Data Field 2006 FaHAL 2006 st jhi £5412006 S SHEL 120064 5 £5L12006 £ F

FIIELL 5,664,213| «. 6,294,510] 5,915,473 5,348,275 36,382,152
T IS ELET(| 318,845,608|-294,902,814] 322,940,249|272,684,076|2,037,937,866
Kd-g2li+ 1.7765%|w | 2.1344%| ~ 1.8318%| ' | 19613%|  1.7852%
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W4 = 2003-2009 & £47 o7 2 172 Ka

2007 # & k472 7 2 #1772 Ka H e+ A
Data Field  [2007 # iy [2007 ##1:& 2007 B & [2007 = [1[£ 2007 7 X & [2007 J-E&
HIE L 27,275913]  28977427]  20,715,646] 12,795,505 7,385,985 44,913,630
] ELE7]1,480,858,594(1,193,774,397|1,123,565,212] 630,849,364] 383,048,678(1,937,631,894
Kd-& & 1.8419%|  2.4274%|  1.8437%|  2.0283%|  19282%  2.3180%
Data Field  [2007 7 1#7£ [2007 #5¢ & 2007 = £52 2007 H1{=& 2007 57— & [2007 157 &
IR L 419246700 6,153,833 32,570,037] 31,490,367] 26,962,757 5,037,891
TS fLE[2,079,227,742] 369,827,078] 987,379,0631,463,480,102]1,415,225,939 267,285,952
Kd-& % 20164%]  1.6640%]  3.2986%|  21517%|  1.9052%|  1.8848%
Data Field 2007 22450 [2007 450 [2007 7 p1125L[2007 B r-45L[2007 gl 55 [2007 5 8L
AR, 23389,552]  2,875622] 3,460,373 17,897,080 2,506,252 4,214,379
TS FLE[1,205,441,251]166,259,367] 243,681,987]1,005,473,730] 137,656,143 194,974,511
Kd-$5L7 1.9403%|  1.7296%|  14200%|  1.7800%]  1.8207%]  2.1615%
Data Field  [2007 %162 [2007 35t jhu£5L[2007 S B8 |2007. 4% £ 2007 A

B L, 7,415,733] = 7,255976] 5,901,077 6,290,317 42,017,527
TS L] 334,943,200322,583,106] 308,239,063] 245,902,662]2,243,408,787
Kd-$5L7 2.2140%| | 2.2493%  1.9144%| U [2:5581%|  1.8729%

91




W4 = 2003-2009 & £47 o7 2 172 Ka

2008 & & k2 P 2 4772 Ka H e+ A
Data Field  [2008 # iy £ [2008 # %1% 2008 B3 £ [2008 = [1[& [2008 7~ & [2008 J~E&
HIE L 26,114,167]  25367,339] 20,983,114 14,642,397] 7,285,692 39,779,752
¥4 ELEi[1,493,145,165]1,274,943,240(1,175,838,273] 704,732,334 383,696,894(2,031,070,299
Kd-£ 4 1.7489%|  1.9897%|  1.7845%|  2.0777%|  1.8988%|  1.9586%
Data Field  [2008 7 #r£ [2008 #¢ £ 2008 7= £7& 2008 H1{=4 [2008 57— & [2008 |57 £
IR L 40,864,340 7578453 22,331,944] 28872,867] 25,350,710] 5,215,779
441 B [2,088,297,193] 397,724,621] 972,803,394/1,440,159,956|1,492,813,228| 242,641,404
Kd-£ 1.9568%|  1.9055%|  2.2956%|  2.0048%|  1.6982%|  2.1496%
Data Field 2008 #2450 [2008 fli#%45[2008 711202008 Ze #-62[2008 fiy 45 [2008 45 2L
IR 21,559071]  2,711491] 3,901,159 19,673290] 2,890,240 3,650,665
451 ELE[1,232,960,385] 145,256,870| 254,066,306/1,062,440,047) 156,939,451] 150,089,131
Kd-#E 1.7486%|  1.8667%| | 15355%|  1.8517%|  1.8416%|  2.4323%
Data Field  [2008 %16 [2008 a6t flu 52008 S 528 2008, 4 5 £ 2008 £

B L, 7,502,445] = 7,561,625] | 5,997,896 6,603,605 44,423,797

451 L] 334,974,379]7331,871,052] 280,834,424] 231,003,175]2,296,917,190
Kd-fEi 2.2397%| | 2.2785%|  21357%| U [ 28576%|  1.9341%
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4 = 2003-2009 & &4 @ % #2452 Ka

2009 & & £4r2 7 2 8172 Ka H e+ A

Data Field 2009 & k£ [2009 # 12 2009 3% £ 2009 =112 [2009 72~ & 2009 J-Er2
HIEL 12,507,462]  11,506925] 11,604,601  7,460969]  2,777,100| 14,991,088
¥4 ELEi[1,566,453,897]1,391,694,046]1,308,635,008] 800,182,222 372,398,296]2,135,014,310
Kd-& f 0.7985%|  0.8268%|  0.8868%|  0.9324%|  0.7457%|  0.7022%
Data Field 2009 {;£r& [2009 £k & 2009 < Er£ 2009 1154 [2009 57 & 2000 [ 155 £
IR L 19,498,103]  3,893,561] 9,936,136 14,234,199] 11,935,514 2,640,509
¥ ELE[2,116,887,767] 401,520,700] 975,703,045]1,481,748,642]1,630,506,337] 210,715,647
Kd-£ i 0.9211%|  09697%]  10184%|  0.9606%|  0.7320%]  1.2531%
Data Field 2009 #2250 [2009 4L [2009 7 12202009 Ze #-65[2009 gl #55L[2000 Fi % £
IR 10296,178] 15314551  2369,523]  9,304413] 1,547,935 2,025,702
451 ELE[1,318,794,687] 142,504,996 277,350,164|1,105,527,994] 171,808,542 126,098,438
Kd-82i5 0.7807%|  0.9225%| ~ 08543%|  0.8416%  09010%]  1.6064%
Data Field 2009 FR12L (2009 6t 5L 2000 S BLEEL 20004 5 £ 2009 73/

HIEL 3,735,662« 3741,362] 3437935 " 3,835,200 20,321,067

5 K| 330,352,650]339,380,506] 314,047,340] 238,311,857(2,361,861,056

K-8 1.1308%] | 1.1024%| ~ 1.0947%| © [ 1:6093%]  0.8604%
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Bik % adicr Al TE] #1429

4w 2003-2009 & &40 P 2 272 Ke

~ o
R

< Hip 2 b ' ke

FIIET 2880 F £ 2881 FiHE 2882 BT £ 2884 = |12 2885 7 X £ 12886 JTENE
2003/12/31 1.1774 0.759 1.0627 1.0355 0.9325 1.0285
2004/12/31 1.0712 0.9565 1.1138 0.9565 1.0316 1.0052
2005/12/30 0.981 0.67 0.7236 0.6725 1.106 0.6603
2006/12/29 0.8166 0.8205 0.9925 0.6784 1.2646 0.8259
2007/12/31 0.9482 0.9884 1.2647 0.7629 1.5545 0.6508
2008/12/31 1.2623 1.1558 1.3173 1.0151 1.457 1.0735
2009/12/31 1.2107 1.3232 1.4009 1.3013 1.5626 1.4812

FIFT 2887 1 #2888 Frok £ 12890 A< EE 2801 17 2892 57— £5820 [ a7 &
2003/12/31 0.9784 1.2323 0.8759 0.8184 1.0727 1.1333
2004/12/31 1.1359 1.4346 0.8079 0.9066 1.16 1.0514
2005/12/30 1.0008 1.1795 0.8527 0.7392 0.9461 0.724
2006/12/29 0.9479 1.2768 0.8885 1.0222 0.7141 0.5753
2007/12/31 0.8036 1.1855 0.8993 09172 0.7251 0.655
2008/12/31 1.1891 1.3086 1.2393 1.1831 1.2576 0.8389
2009/12/31 1.4676 14922 1.4049 1.4251 1.2704 0.9897
(rm-rf)

8.00%
T L - & R (%)
= 51[2002/12/31]2003/12/31]2004/12/31/2005/12/30[2006/12/29]2007/12/31]2008/12/31[2009/12/31
FlE| 1.8750%| 1.4000%| 1.5000%| 1.9900%| 2.2300%| 2.6350%| 1.4200%| 0.9000%
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A e 2003-2009 & £ F % 42072 Ke
2003-2009 & &4y« & 2 Ke

FAIL | 880 # e [ 2881 VIS | 282 F & [ 2884 2118 | 2885 A& | 2886 JTENE

2003/12/31]  10.8192% 7.4720% 9.9016% 9.6840% 8.8600% 9.6280%
2004/1231]  10.0696% 9.1520%|  10.4104% 9.1520% 9.7528% 9.5416%
2005/12/30 9.8380% 7.3500% 7.7788% 73700%  10.8380% 7.2724%
2006/12/29 8.7628% 8.7940%|  10.1700% 7.6512%|  12.3468% 8.8372%
2007/12/31]  102206%|  105422%|  12.7526% 87382%|  15.0710% 7.8414%
2008/1231  11.5184%|  10.6664%|  11.9584% 9.5408%|  13.0760%|  10.0080%
2000/12/31]  10.5856%|  114856%|  12.1072%|  113104%|  13.4008%|  12.7496%
FAE | 8877 Fre [ 2888 BN & | 2800 < ERE [ 2801 [IfE & | 2892 By~ & [5820 Flmi

2003/12/31 92072%|  11.2584% 8.4072% 7.9472% 9.9816%|  10.4664%
2004/1231  10.5872%|  12.9768% 7.9632% 87528%|  10.7800% 9.9112%
2005/12/30 9.9964%|  11.4260% 8.8116% 7.9036% 9.5588% 7.7820%
2006/12/29 0.8132%|  12.4444% 93330%|  104076% 7.9428% 6.8324%
2007/12/31 9.0638%|  12.1190% 9.8204% 9.9726% 8.4358% 7.8750%
2008/1231)  109328%|  11.8888%|« . 11.3344%|  © 110.8848%|  11.4808% 8.1312%
2000/12/31]  12.6408%|  12.8376%|  12.1392%| - 123008%|  11.0632% 8.8176%
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4w 2003-2009 & &40 P 2 272 Ke

Bilk ' ikl i TE] “rf 2 B2 P4+ Hdn e b e

R | 2801 #EEEL 2800 FidEl0812 7l 152834 Te 450836 i HEA2837 Fi% £
2003/12/31 1.0686 1.4113 1.2606 1.3163 0.8738 0.975
2004/12/31 1.3527 0.9865 1.2139 1.368 0.9573 0.887
2005/12/30 1.2175 0.7924 0.5197 1.084 0.9071 0.6802
2006/12/29 0.9803 0.5398 0.6173 0.7237 0.8501 0.2109
2007/12/31 0.8338 1.0168 0.6475 0.689 0.9726 0.4557
2008/12/31 1.1317 0.8513 1.054 1.1778 1.125 0.8098
2009/12/31 1.2523 0.9643 1.1317 1.1107 1.0951 0.5593

B OEIET (2838 FREIER2845 b N 2847 A HLER2849 % EA 5854 R
2003/12/31 1.1428 1.1801 1.1311 1.1766 0.7945
2004/12/31 1.0234 1.111 1.1569 0.9218 0.7945
2005/12/30 0.5504 0.6499 0.7586 0.2214 0.7945
2006/12/29 0.4482 0.8369 0.4431 0.7726 1.0202
2007/12/31 0.6678 0.9835 0.8338 1.0774 0.7522
2008/12/31 0.7407 1.1136 0.6801 0.6342 1.1554
2009/12/31 0.5814 1.1854 1.195 0.7368 1.111
(rm-rf)

8.00%

7 L - RIS RS (%)
E E| 2002/12/31(2003/12/31]2004/12/31]2005/12/30|2006/12/29]2007/12/31]2008/12/31|2009/12/31
FlIF| 1.8750%| 1.4000%| 1.5000%| 1.9900%| 2.2300%| 2.6350%| 1.4200%| 0.9000%
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it 2003-2009 & &4 P 2 £F 2 Ke
2003-2009 & #1472 Ke

FEIFT | 2801 BZEAL | 2809 FudsEAL | 2812 7 pI1EAL | 2834 T EEL | 2836 AL | 2837 fiF L
2003/12/31 9.9488% 12.6904% 11.4848% 11.9304% 8.3904% 9.2000%
2004/12/31 12.3216% 9.3920% 11.2112% 12.4440% 9.1584% 8.5960%
2005/12/30 11.7300% 8.3292% 6.1476% 10.6620% 9.2468% 7.4316%
2006/12/29 10.0724% 6.5484% 7.1684% 8.0196% 9.0308% 3.9172%
2007/12/31 9.3054% 10.7694% 7.8150% 8.1470% 10.4158% 6.2806%
2008/12/31 10.4736% 8.2304% 9.8520% 10.8424% 10.4200% 7.8984%
2009/12/31 10.9184% 8.6144% 9.9536% 9.7856% 9.6608% 5.3744%
FOIEL | 2838 FREIEAL | 2845wl | 2847 MSHHEEL | 2840 AL | 5854 £

2003/12/31 10.5424% 10.8408% 10.4488% 10.8128% 3.6288%

2004/12/31 9.6872% 10.3880% 10.7552% 8.8744% 3.7288%

2005/12/30 6.3932% 7.1892% 8.0588% 3.7612% 8.3460%

2006/12/29 5.8156% 8.9252% 5.7748% 8.4108% 10.3916%

2007/12/31 7.9774% 10.5030% 9.3054% 11.2542% 8.6526%

2008/12/31 7.3456% 10.3288% 6.8608% 6.4936% 10.6632%

2009/12/31 5.5512% 10.3832% 10.4600% 6.7944% 9.7880%
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2003 # & &4y = ¢ 2. WACC

2003-2009 & &40 = & 2 #1472 WACC

Data Field 2003 # £ 2003 #(#& 2003 5 & 2003 = [1[£ [2003 7 & 2003 J7E"E

D fELETfi(D| 1,337,542,659  937,143,515) 778,092,098 300,854,482 267,721,405 1,514,169,456
E 7] fifict) 117,266,000] 268,258,000/ 423,681,000  51,380,000] 32,128,000 232,502,000
(D+E) 1,454,808,659| 1,205,401,515| 1,201,773,098| 352,234,482 ~ 299,849,405| 1,746,671,456
(D/D+E) 91.9394%|  77.7453%|  64.7453%|  85.4131% 80.2853%|  86.6889%
(E/D+E) 8.0606%|  22.2547%|  35.2547%|  14.5869% 10.7147%|  13.3111%
kd 1.1601% 1.3065% 1.3156% 1.4217% 1.3928% 1.3205%
(1-) 75% 75% 75% 75% 75% 75%
Ke 10.8192% 7.4720% 9.9016% 9.6840% 8.8600% 9.6280%
WACC 1.6721% 2.4247% 4.1296% 2.3233% 1.8820% 2.1402%
Data Field ~ |2003 {i#r& 2003 #A & 2003 <& 2003 [lIfF£ 2003 37~ & 2003 [ 137 &

D FIELEIfi(D| 537,208,475 86,462,874 449,705,506| 1,080,950,379| 1,336,575,777| 230,370,657
E 7] fifi(t) 94,278,000(  52,297,000) *. 64:467,000{ 198,795,000  131,513,000( 18,702,000
(D+E) 631,486,475 138,759,874 514,172,506| 1,279,745,379| 1,468,088,777| 249,072,657
(D/D+E) 85.0705%|  62:3112%|~87.4620%|  84.4661% 91.0419%|  92.4913%
(E/D+E) 14.9295%|  37.6888%| 12.5380%| . 15:5339% 8.9581% 7.5087%
kd 1.6078% 3.5656% 1.6498% 1.2237% 2.3803% 1.6386%
(10 75% 75% 75% 5% 75% 75%
Ke 9.2272%|  '11.2584% 8.4072% 7.9472% 9.9816%|  10.4664%
WACC 2.4034% 5.9095% 2.1363% 2:0097% 2.5195% 1.9226%
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4T 2003-2009 & &4z @ % #2472 WACC
2003 & & 4217 2. WACC Hiz:+~
Data Field ~ |2003 5282|2003 Fgl (2003 7p[1E8L 2003 B 550 2003 AL {2003 5 5L
D FELETfi(D| 1,194,581,938  124,576,441| 222,517,662 911,780,927| 141,952,564/ 215,875,990
E 71} it 85444000 5,287,000 9,997,000, 26,967,000 8,283,000/ 31,878,000
(D+E) 1,280,025,938|  129,863441| 232,514,662 938,747,927 150,235,564 247,753,990
(D/D+E) 03.3248%|  95.9288%|  95.7005%|  97.1273% 04.4867%|  87.1332%
(E/D+E) 6.6752% 4.0712% 4.2995% 2.8727% 5.5133%|  12.8068%
kd 1.1906% 1.6003% 1.4621% 1.3817% 1.4762% 1.9062%
(1-1) 75% 75% 75% 75% 75% 75%
Ke 0.9488%|  12.6904%|  11.4848%|  11.9304% 8.3904% 9.2000%
WACC 1.4974% 1.6680% 1.5432% 1.3493% 1.5087% 2.4294%
Data Field ~ |2003 FpAi#EL 2003 saipugal 12003 5HEL 12003 5250 12003 £
D FTEVEIfi(D]  182,938,843] 201,359,371 217,699,644 184,688,917 1,884,574,798
E 71} ffit) 14,219,000 24,092,001 . 14,953,000{ © 12,331,000, 73,909,000
(D+E) 197,157,843| 225,450,371 232,652,644 197,019,917 1,958,483,798
(D/D+E) 02.7880%|  89:3139%|-93.5728%|  93.7412% 96.2262%
(E/D+E) 7.2120%|  10.6861% 6.4212% 6.2588% 3.7738%
kd 1.5103% 1.8033% 1.5021% 1.4906% 1.4048%
(1-0 75% 75% 75% 75% 75%
Ke 10.5424%|  '10.8408%| = 10.4488%]| 10.8128% 7.7560%
WACC 1.8113% 2.3664% 1.7258% 1.7247% 1.3066%
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A T 2003-2009 & £+ 7 2 42172 WACC

2004 & & & o 2 2. WACC Hix.+ =

Data Field 2004 # L2004 wELE 2004 BT E 2004 = 1[E 2004 7 NE 2004 JTERE

D {1 ELETi() | 1,446,768,389| 1,103,822,101|  912,260,957| 447,475,388| 313,744,348| 1,825451,509
E 7] fifict) 151,208,000]  268,258,000] 540,711,000 77,368,000  52,612,000] 248,909,000
(D+E) 1,597,976,389| 1,372,080,101| 1,452,971,957| 524,843,388| 366,356,348| 2,074,360,509
(D/D+E) 90.5375% 80.4488% 62.7850%|  85.2588%|  85.6391% 88.0007%
(E/D+E) 9.4625% 19.5512% 372141%|  14.7412%|  14.3609% 11.9993%
kd 1.1135% 1.3729% 1.0470% 1.1890% 1.1340% 1.3174%
(1-t) 75% 75% 75% 75% 75% 75%
Ke 10.0696% 9.1520% 10.4104% 9.1520% 9.7528% 9.5416%
WACC 1.7089% 2.6177% 4.3672% 2.1094% 2.1290% 2.0144%
Data Field 2004 {FTE 2004 FOAE 2004 ENE (2004 [l1FE 2004 BT £ (2004 |1 E

D FELEIfi() | 748,264,825 303,615,005 884,185,426/ 1,281,723,250| 1,349,774,924 278,973,453
E 7] fifi(t) 131,337,000, 90,971,000 74,577,000] 229,983,000 150,934,000 25,461,000
(D+E) 879,601,825|  394,586,005|  958,762,426| 1,511,706,250( 1,500,708,924| 304,434,453
(D/D+E) 85.0686% 76.9452% 92.2215%|  84.7865%|  89.9425% 91.6366%
(E/D+E) 14.9314% 23.0548% 7.9785%|  ~15.2135%|  10.0575% 8.3634%
kd 1.4025% 2.9847% 1.7353% 1.1777% 1.1009% 1.2690%
(1) 75% 75% 75% 15% 75% 75%
Ke 10.5872% 12.9768% 7.9632% 8.7528%|  10.7800% 9.9112%
WACC 2.4756% 47142% 1.8197% 2.0805% 1.8269% 1.7011%
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& T 2003-2009 & &4 ¢ & 472 WACC
2004 & & #2117 2. WACC Hi:+~
DataField ~ [2004 32850 2004 FudsgEl 2004 7182 [2004 B85 2004 8L (2004 5 82
D AR | 1,180.906,364| 133,884,142 227,674,883 972,483,871 136,939,761 227,960,340
E fljffi0) 112,508,000 11,806,000 189940000 47,177,000 12,736,000 27,273,000
(D+E) 1,293,434,364|  145,690,142| 246,668,883 1,019,660,871| 149,675,761 255,233,340
(D/D+E) 91.3001%|  91.8965%|  92.2998% 05.3733%|  91.4909%|  89.3145%
(E/D+E) 8.6999%|  8.1035%|  7.7002% 4.6267%|  8.5091%|  10.6855%
kd LOI71%|  11986%|  1.0911% L1372%|  L1490%|  1.6040%
(1-0 5% 5% 5% 5% 5% 5%
Ke 12.3216%|  9.3920%|  11.2112% 12.4440%|  9.1584%|  8.5960%
WACC L7684%|  15872%|  1.6186% 1.3892%|  15677%|  1.9930%
Data Field  |2004 ZpAigEL (2004 s gl 2004 5L 12004 45850 2004 £/
D FELFIfi) | 223728189 230,385027| 260,843,893  266,194,559| 1920,528,984
E 7l i) 18,667,000] 32,210,000/, 20,233,000] 5 19.571,000] 73,909,000
(D+E) 242,395,189| 262,595,027 281,076,893 " 285,765,559| 1,994,437,984
(D/D+E) 92.989%|  STI3A0%|==192.8016% 03.1514%|  96.2942%
(E/D+E) 7.7011%|  12.2660%|— 7.1984% 6.8486%|  3.7058%
kd 1.2713%| “ 1L6545%|  1.3502% 1.1484%|  1.1922%
(1-t) 5% 5% 5% 5% 5%
Ke 0.6872%|  “10.3880%]| " 110:7552% 8.8744%|  7.8560%
WACC L6261%|  28629%| ¢ 1.7139% LA101%|  1.1522%
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4T 2003-2009 & 452 P 2 #2172 WACC
2005 i & &35 @ 2 WACC ot A
Data Field 2005 # F= 12005 #AEILE 12005 [FMEJ?_} 2005 = 1= 2005 7 A& 2005 J7EE
D [TRUEIffi) | 1,513,734,357) 1,184,169,593| 1,065,023,495| 578,687,076| 336,345,734| 1,890,494,246
E T} 129,255,000  227,441,000{  507,191,000]  63,112,000]  41,893,000| 242,658,000
(D+E) 1,642,989,357 1,411,610,593| 1,572,214,495| 641,799,076 378,238,734| 2,133,152,246
(D/D+E) 92.1329% 83.8878% 07.7403% 90.1664% 88.9242% 88.6244%
(E/D+E) 7.8671% 16.1122% 32.2591% 9.8336% 11.0758% 11.3756%
kd 1.3509% 1.9541% 1.4856% 1.4552% 1.4318% 1.8378%
(1) 5% 5% 5% 5% 75% 5%
Ke 9.8380% 7.3500% 7.7788% 7.3700% 10.8380% 7.2724%
WACC 1.7074% 2.4137% 3.2642% 1.7088% 2.1553% 2.0488%
Data Field 2005 /F pETE 12005 k2 2005 SESE 2005 Hfl'ﬁ\éﬁ 2005 53— & [2005 a7
D {1 RLgD [';F?(t) 2,086,614,774| 329,421,655  959,255,674| 1,509,671,628| 1,381,898,761| 296,960,827
E T} 103,219,000f  104,100,000] = 114,567,000} 195,109,000 136,923,000 16,268,000
(D+B) 2,189,833,774|  433,521,655| 1,073,822,674| 1,704,780,628| 1,518,821,761| 313,228,827
(D/D+E) 95.2864% 75.9874% 89.3309% 88.5552% 90.9849% 94.8064%
(E/D+E) 4.7136% 24.0126% 10.6691% 11.4448% 9.0151% 5.1936%
kd 1.2209% 3.2912% 1.9504% 1.4226% 1.3675% 1.4256%
(1) 5% 5% 75% 15% 75% 5%
Ke 9.9964% 11.4260% 8.8116% 7.9036% 9.5588% 7.7820%
WACC 1.3437% 4.6194% 2.2469% 1.8494% 1.7949% 1.4178%
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4T 2003-2009 & &4z @ % #2472 WACC
2005 & & 4217 2 WACC Hiz:+~
Data Field 2005 fE£8L 2005 FidsEal 12005 7iEAL 2005 B 850 12005 s 2005 45 &4
D FTEVETi®O | 1,216,730,634] 140,349,289|  242,142908 992,735,699 139,192,750 229,401,606
E 1] 85,310,000/ 12,578,000  11,304000] 35914000  9,111,000] 23,908,000
(D+E) 1,302,040,634 152,927,289  253,446,908|  1,028,649,699| 148,303,750 253,309,606
(D/D+E) 03.4480%|  91.7752%|  95.5399% 96.5086%|  93.8565%|  90.5617%
(E/D+E) 6.5520% 8.2248%|  4.4601% 3.4914% 6.1435%|  9.4383%
kd 1.3106% 1.2615% 1.1508% 1.3482% 1.3381% 1.6273%
(1-1) 15% 15% 75% 5% 75% 75%
Ke 11.7300% 8.3292% 6.1476% 10.6620% 0.2468%|  7.4316%
WACC 1.6871% 1.5534% 1.0988% 1.3481% 1.5100% 1.8067%
Data Field 2005 B8l 2005 AL 2005 ML 12005 45 E5L 12005 ('
D TRV | 302,819,689 276957,005) 304,412227) 291,792,885 1,859,838,851
E 1] 16,939,000  28,391,000{ " 19,883,000 * » 18,546,000] 50,923,000
(D+E) 319,758,689 305,348,005| 324,205,227 " 310,338,885| 1,910,761,851
(D/D+E) 94.7026%|  90.7021%]|  93.8689% 04.0240%|  97.3349%
(E/D+E) 5.2974% 9.2979% 6.1311% 5.9760% 2.6651%
kd 1.5328% 2.0180% 1.4632% 1.4550% 1.5218%
(1-1) 5% 5% 5% 5% 5%
Ke 6.3932% 7.1892% 8.0588% 3612% 8.3460%
WACC 1.4274% 20412% 1.5242% 1.2508% 1.3334%
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b T 2003-2009 & 4302 2 4247 2 WACC

2006 & % £ 472 2 2 WACC | SURE

Data Field 2006 = [ij? 2006 #iZiE 2006 [FMEJ? & 2006 = L[ [f, 2006 7 A& {2006 )EE

D i L Fffl ['E?(t) 1,484,834,130| 1,169,894,597| 1,110,244,796| 588,642,308 372,414,373 1,896,232,230
E ﬂ | () 144,180,000f  235,432,000f  681,304,000{  74,654,000]  51,536,000| 267,508,000
(D+E) 1,629,014,130| 1,405,326,597| 1,791,548,796| 663,296,308 423,950,373| 2,163,740,230
(D/D+E) 01.1492% 83.2472% 61.9712% 88.7450% 87.8439% 87.6368%
(E/D+E) 8.8508% 16.7528% 38.0288% 11.2550% 12.1561% 12.3632%
kd 1.6417% 2.6947% 1.8530% 1.8656% 1.6221% 2.2259%
(10 75% 75% 75% 75% 75% 75%
Ke 8.7628% 8.7940% 10.1700% 7.6572% 12.3468% 8.8372%
WACC 1.8978% 3.1557% 4.7288% 2.1035% 2.5696% 2.5556%
Data Field 2006 /F PETE 2006 FAE (2006 FRESE (2006 Fl1 Iﬁf 2006 57— & {2006 [l &

D i L Fffl [';F?(t) 2,074,085,011 342,199,264 089,872,384| 1,487,860,438| 1,384,918,977 279,103,458
E ﬂ | I'ZEI(t) 124,766,000 164,957,000 123,932,000{ 217,620,000 147,811,000 26,397,000
(D+E) 2,198,851,011 507,156,264 1,113,804,384| 1,705,480,438| 1,532,729,977 306,000,458
(D/D+E) 04.3259% 67.4741% 88.8731% 87.2400% 90.3564% 91.2101%
(E/D+E) 5.6741% 32.5259% 11.1269% 12.7600% 9.6436% 8.7899%
kd 1.7588% 1.4876% 2.5247% 1.9452% 1.6442% 1.8929%
(1-0) 75% 75% 75% 75% 75% 75%
Ke 9.8132% 12.4444% 9.3380% 10.4076% 7.9428% 6.8324%
WACC 1.8010% 4.8005% 2.7219% 2.6007% 1.8802% 1.8955%
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& T 2003-2009 & &4 ¢ & 472 WACC
2006 & & 4117 2. WACC Hi:+~
Data Field (2006 52820 2006 fudwgEl [2006 i Fl1£L 2006 Ze 2L 2006 7L |2006 fy5 2L
D [ ELFIfi0 | 1221620455 178401035 243963686  979.040291] 132.312,157| 226,109,875
E 7] 109.415000] 112220000 13,073,000 40285000  9.539.000]  24.990,000
(D+E) 1.331,035,455|  189,623.035| 257,036,686 1019325291 141,851,157 251,099,875
(DID+E) 91.7797%|  940819%  94.9140%|  96.0479%|  93.2753%|  90.0478%
(E/D+E) 8.2203%|  S59181%|  5.0860% 39521%|  6241%|  9.9522%
kd 1.6868%|  14865%|  1.3463% LO013%|  1.5903%|  1.9156%
(1-0 5% 5% 5% 5% 5% 5%
Ke 100724%|  6.5484%|  7.1684% 8.0196%|  9.0308%|  39172%
WACC L9891%|  14364%|  1.3230% L4T04%|  17198%|  1.6835%
DataField 2006 Fi#figEl 2006 55 £ [2006 5125|2006 45820 2006 £/
DR ELIfi® | 334.871707) 312848533 341468270]  253,575,267| 2.216,036,881
E f]] i) 16,724,000]  29.297.000| . 20,696,000] ** + 20,000,000] 108,900,000
(D+E) 351,595,707| 342,149,533 362,164,270| " 273,575.267| 2.324.936.881
(DID+E) 050434%|  9LA3T3%|=94.0855%| | O26894%|  953160%
(E/D+E) 47566%| “8.5627%| — 5.7145% 73106%|  4.6840%
kd L7765%| “0.1344%|  1.8318% 19613%|  1.7852%
(1-t) 5% 5% 5% 5% 5%
Ke 5.8156%|  8.9252%| 1 57748% 8.4108%|  10.3916%
WACC 15456%|  20080%| 0 1.6253% 19783%|  1.7630%
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b T 2003-2009 & 4302 2 4247 2 WACC

2007 & % £ 472 2 2 WACC | SURE

Data Field 2007 # [ij? 2007 #iEfiE 12007 [FMEJ? & 2007 = L[ [f, 2007 7 & 12007 JTEE

D i L Fffl ['E?(t) 1,476,883,058| 1,217,654,196| 1,136,885,628| 673,056,419 393,682,983| 1,979,031,557
E ﬂ | () 127,165,000f  222,309,000f  627,126,000] 55,660,000 176,666,000| 220,635,000
(D+E) 1,604,048,058| 1,439,963,196| 1,764,011,628| 728,716,419 570,348,983| 2,199,666,557
(D/D+E) 92.0722% 84.5615% 64.4489% 92.3619% 69.0249% 89.9696%
(E/D+E) 7.9278% 15.4385% 35.5511% 7.6381% 30.9751% 10.0304%
kd 1.8419% 2.4274% 1.8437% 2.0283% 1.9282% 2.3180%
(10 75% 75% 75% 75% 75% 75%
Ke 10.2206% 10.5422% 12.7526% 8.7382% 15.0710% 7.8414%
WACC 2.0822% 3.1670% 5.4249% 2.0725% 5.6665% 2.3506%
Data Field 2007 /F PETE 2007 FAE 2007 SRESE (2007 F Iﬁf 2007 33— & (2007 [l &

D i L Fffl [';F?(t) 2,084,370,472 397,454,891 084,885,742 1,439,099,765| 1,445,532,900 255,468,445
E ﬂ | I'ZEI(t) 93,353,000 112,065,000 860,288,000  193,843,000{ 145,894,000 20,188,000
(D+E) 2,177,723,472 509,519,891 1,071,173,742| 1,632,942,765| 1,591,426,900 275,656,445
(D/D+E) 05.7133% 78.0058% 91.9445% 88.1292% 90.8325% 02.6764%
(E/D+E) 4.2867% 21.9942% 8.0555% 11.8708% 9.1675% 7.3236%
kd 2.0164% 1.6640% 3.2986% 2.1517% 1.9052% 1.8848%
(1-0) 75% 75% 75% 75% 75% 75%
Ke 9.0638% 12.1190% 9.8294% 9.9726% 8.4358% 7.8750%
WACC 1.8360% 3.6390% 3.0665% 2.6061% 2.0713% 1.8868%
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M4 T 2003-2009 & £4x > P 2 #2472 WACC
2007 & & 4217 2. WACC Hiz:+~
Data Field 2007 fE£L 12007 fudsEal 12007 7iEAL (2007 B 850 12007 st 2007 #5824
D FELEIfi(D | 1,189,262,047| 154,117,698| 243,400,287| 1,031,907,160| 143,000,128| 163,839,147
E 1] 85,368,000/ 9,325,000 17,018,000 38,658,000 7,878,000 25,585,000
(D+E) 1,274,630,047|  163442,608| 260,418,287| 1,070,565,169| 150,878,128| 189,424,147
(D/D+E) 93.3025%|  94.2946%|  93.4651% 96.3890%|  94.7786%|  86.4933%
(E/D+E) 6.6975% 5.7054% 6.5349% 3.6110% 5.2214%|  13.5067%
kd 1.9403% 1.7296% 1.4200% 1.7800% 1.8207%|  2.1615%
(1-1) 15% 15% 75% 5% 75% 75%
Ke 9.3054%|  10.7694% 7.8150% 8.1470%|  10.4158%|  6.2806%
WACC 1.9810% 1.8376% 1.5061% 1.5810% 1.8381%|  2.2505%
Data Field 2007 FpZiEEL 2007 Al 2007 “HHEL 12007 H 5850 (2007 ('
D FTEVETFi® | 335014693 332317,679] 275,009,856  238,230,056| 2,270,780,692
E 1] 13,508,000]  19,643,000{ " 27,146,000 * » 28,559,000 109,948,000
(D+E) 348,522,693 351,960,679] 302,155,856| _266,789,056| 2,380,728,692
(D/D+E) 96.1242%|  94:4190%| — 91.0159% 89.2953%|  95.3818%
(E/D+E) 3.8758% 5.5810% 8.9841% 10.7047%|  4.6182%
kd 2.2140% 2.2493% 1.9144% 2.5581% 1.8729%
(1-1) 5% 5% 5% 5% 5%
Ke 7.9774%|  "10.5030% 9.3054% 11.2542% 8.6526%
WACC 1.9053% 21790% 2.1428% 2.9179% 1.7394%

107




A T 2003-2009 & £+ 7 2 42172 WACC

2008 & & & o 2 2. WACC Hix.+ =

Data Field 2008 # [y 2008 EHIE 2008 BF £ 2008 = |1[£ |2008 N 2008 JTENE

D {1 ELETi() | 1,500,407,271| 1,332,232,284| 1,214,790918| 736,408,248 ~ 373,710,805| 2,083,109,041
E 7] fifict) 112,048,000  184,486,000]  355,420,000|  30,942,000{ 119,100,000 126,630,000
(D+E) 1,621,455.271| 1,516,718,284| 1,570,210,918  767,350,248|  492,810,805| 2,209,739,041
(D/D+E) 93.0897% 87.8365% 77.3648% 95.9677% 75.8325% 94.2695%
(E/D+E) 6.9103% 12.1635% 22.6352% 4.0323% 24.1675% 5.7305%
kd 1.7489% 1.9897% 1.7845% 2.0777% 1.8988% 1.9586%
(1-t) 75% 75% 75% 75% 75% 75%
Ke 11.5184% 10.6664% 11.9584% 9.5408% 13.0760% 10.0080%
WACC 2.0170% 2.6082% 3.7423% 1.8802% 4.2401% 1.9583%
Data Field 2008 {2008 Bk & 2008 <EFE 2008 [I1fFE 2008 BT~ & 2008 |17 E

D T ELEIfiD | 2092223913 397,994,350]  960,721,045| 1,441,220,147| 1,540,093,555| 229,814,363
E 7] fifi(t) 45,030,000 55,662,000 49,964,000] = 126,471,000[ 106,341,000 6,490,000
(D+E) 2,137,253913|  453,656,350( 1,010,685,045| 1,567,691,147| 1,646,434,555| 236,304,363
(D/D+E) 97.8931% 87.7304% 95.0564% 91.9327% 93.5411% 97.2535%
(E/D+E) 2.1069% 12.2696% 4.9436% 8.0673% 6.4589% 2.7465%
kd 1.9568% 1.9055% 2.2956% 2.0048% 1.6982% 2.1496%
(1) 75% 75% 75% 15% 75% 75%
Ke 10.9328% 11.8888% 11.3344% 10.8848% 11.4808% 8.1312%
WACC 1.6670% 2.7125% 2.1969% 2.2604% 1.9329% 1.7912%
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M4 T 2003-2009 & £4x > P 2 #2472 WACC
2008 & & 4217 2. WACC Hiz:+~
Data Field 2008 FEEEL 2008 FidsEEL (2008 ¢pl1EAL 2008 B fEAL 2008 AL 2008 Fi E
D FTEVETI® | 1,276,658,723] 136,396,042  264,732,324| 1,092,972.925| 170,878,774 136,339,114
E 71} it 79481000 6,076,000] 9,246,000, 27,192,000 3,649,000 4,357,000
(D+E) 1,356,139,723| 142,472,042  273,978,324| 1,120,164,925| 174,527,774 140,696,114
(D/D+E) 04.1392%|  95.7353%|  96.6253%|  97.5725%|  97.9092%|  96.9033%
(E/D+E) 5.8608% 4.2647% 3.3747% 2.4215% 2.0908% 3.0967%
kd 1.7486% 1.8667% 1.5355% 1.8517% 1.8416% 2.4323%
(1-1) 75% 15% 5% 5% 75% 75%
Ke 10.4736% 8.2304% 0.8520%|  10.8424%|  10.4200% 7.8984%
WACC 1.8484% 1.6913% 1.4452% 1.6183% 1.5702% 2.0123%
Data Field 2008 FHHIEAL (2008 mEHEL 2008 B 12008 4G EEL 12008 £
D FTEVETfi(D | 334934065 331424424 286,658991|  223,956,294| 2,323,053,687
E 1] 9,881,000 13,345,000 " 12,118,000f © 418,644,000/ 91,059,000
(D+E) 344,815,065 344,769,424 298,776,991| _242,600,294| 2,414,112,687
(D/D+E) 07.1344%|  96.1293%|  95.9441%|  923149%|  96.2281%
(E/D+E) 2.8656% 3.8707% 4.0559% 7.6851% 3.7719%
kd 2.2397% 2.2785% 2.1357% 2.8516% 1.9341%
(1-1) 5% 5% 5% 15% 5%
Ke 7.3456%|  "10.3288% 6.8608% 6.4936%|  10.6632%
WACC 1.8421% 2.0425% 1.8151% 24715% 1.7980%
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b T 2003-2009 & 4302 2 4247 2 WACC

2000 & £ £ 472 2 2 WACC | SURE
Data Field 2009 # FH? 2009 #EE 12009 [55"?‘ & 12009 = L‘ ]:’ﬁ 2009 7 & (2009 JCERE

D i L Fffl ['E?(t) 1,623,500,522| 1,451,155,807| 1,402,479,007| 863,956,195| 371,085,787| 2,186,919,578
E ﬂ | () 126,386,000] 319,624,000 577,351,000 48,764,000] 190,399,000 204,599,000
(D+E) 1,749,886,522| 1,770,779,807| 1,979,830,097| 912,720,195 561,484,787| 2,391,518,578
(D/D+E) 92.7775% 81.9501% 70.8384% 94.6573% 66.0901% 01.4448%
(E/D+E) 7.2225% 18.0499% 29.1616% 5.3427% 33.9099% 8.5552%
kd 0.7985% 0.8268% 0.8868% 0.9324% 0.7457% 0.7022%
(10 75% 75% 75% 75% 75% 75%
Ke 10.5856% 11.4856% 12.1072% 11.3104% 13.4008% 12.7496%
WACC 1.3201% 2.5813% 4.0018% 1.2662% 4.9138% 1.5723%
Data Field 2009 ’ng?f 2009 £k & 2009 A<EFE {2009 [ﬁf 2009 53— & (2009 [l &
D i L Fffl [';F?(t) 2,141,551,620  405,047,067|  990,685,045| 1,522,277,137| 1,720,919,119| 191,616,930
E ﬂ | I'ZEI(t) 86,499,000 104,641,000 90,271,000 = 187,219,000] 125,429,000 22,696,000
(D+E) 2,228,050,620,  509,688,067| 1,080,956,045| 1,709,496,137| 1,846,348,119| 214,312,930
(D/D+E) 96.1177% 79.4696% 91.6490% 89.0483% 93.2066% 89.4099%
(E/D+E) 3.8823% 20.5304% 8.3510% 10.9517% 6.7934% 10.5901%
kd 0.9211% 0.9697% 1.0184% 0.9606% 0.7320% 1.2531%
(1-0) 75% 75% 75% 75% 75% 75%
Ke 12.6408% 12.8376% 12.1392% 12.3008% 11.0632% 8.8176%
WACC 1.1547% 3.2136% 1.7137% 1.9887% 1.2633% 1.7741%
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& T 2003-2009 & &4 ¢ & 472 WACC
2009 & & #2117 2. WACC i+~
DataField  |2000 #285L  [2009 Fdbgsl 2009 7iphEEL |2000 B 450 [2009 iyl (2000 Fy £
D i ELEI) | 1.360.930,651) 148,613,950  289,968,004| 1,118,083,063| 172,738,310 115,857,762
E 7] 94,694000] 9,650,000  11.469.000( 32,189,000  5494,000 13,680,000
(D+E) 1,455,624,651| 158,263,950 301,437,004| 1,150,272,063) 178,232,310] 129,537,762
(DID4E) 93.4946%|  93.9026%|  96.1952%|  97.2016%|  96.9175%|  89.4394%
(E/D+E) 6.5054%|  6.0974%|  3.8048%|  2.7984%|  3.0825%|  10.5606%
kd 0.7807%|  09225%|  0.8543%|  08416%|  09010%|  1.6064%
(1-0 75% 75% 5% 75% 5% 5%
Ke 109184%|  8.6144%|  99536%|  9.7856%|  9.6608%|  5.3744%
WACC 12577%|  L1749%|  0.9951%|  0.8874%|  09527%|  1.6452%
DataField  |2000 %220 [2009 52 2009 S5 [2000 4525 2009 £/
DRI ELFI) | 325771234) 347336,587| 341435,689| 252,667.420| 2,400,668,424
E 7]} 12,280,000 23,205,000, 19,105,000] * 415,553,000] 110,258,000
(D+E) 338,051,234 370,541,587 360,540,689] _268,220.420| 2,510926,424
(DID+E) 96.3674%|  93:1375%|194.7010%| . 942014%|  95.6089%
(E/D+E) 3.6326%|  62625%|  5.2990%| . 5.7986%|  4.3911%
kd 1.1308%| “11024%|  1.0947%|  16093%|  0.8604%
(1-0) 75% 75% 5% 15% 5%
Ke 5.5512%|  '10.3832%| 104600%| 1 6.7944%|  9.7880%
WACC 10190%|  14253%| < 13318%|  15310%|  1.0468%
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4 7 2003-2009 & &3

141 2 R 1 EVA

2003 # & &4y P72 Rt EVA i+~
Data Field | 2003 % fig& | 2003 @418 | 2003 /% & | 2003 = /[& | 2003 7 ~& | 2003 JE5&
NOPAT 11,244,582 45,560,673 163968991 8127761 5531563 33,849,819
IC 1 1,324,708,702 1,127,686,974| 2,050,138,995 280,731,293 247,081,542 1,614,851,845
ICt 1426931495 1,233,263,364| 2,318,155312|  330949,379|  306,722.717| 1,715,254,560
ROIC 0.8488%|  4.0402%|  7.9979%|  2.8952%|  2.2388%|  2.0962%
WACC LOT21%|  24247%|  41296%|  2.3233%|  1.8820%|  2.1402%
EVA! (10905220)|  18217,751) 79306492 1,605,434 881487 (710,750)
FIC 1,324,708,702 1,127,686974| 2,050,138,995 280,731,293 247,081,542 1,614,851,845
EYE(EVAL|  0.8232% 1.6155%|  3.8683%|  0.5719%  0.3568%|  -0.0440%
Data Field | 2003 {i#7£ | 2003 #7K £ | 2003 E1& | 2003 (152 | 2003 57 & | 2003 [ 123 &
NOPAT 12,734,018 88939205  9,555736| 14,506,633 22224044 2,078,549
IC 1 519,835,810 600,935,999 421,005,171| 924,625,610] 1431,598,771 234,644,157
ICt 596,473,061 777,163,953  509,718,614| 1,195,397,689| 1431,598,771| 260,968,443
ROIC 2.4496%| 1480019 2.2697% 1.5689%|  1.5524%  0.8858%
WACC 24034%|  59095%|  2.363%| .. 20097%  2.5195% 1.9226%
EVA! 240,302 53426939 S61671] WO078I8)| (13844.833)|  (2432,639)
L 1C 519,835,810 600.935,999|  421,005.171| - 924,625,610] 1431,598,771 234,644,157
HYE [~ EVAL 0.0462%| - 8.8906%|  0.1334%|  -04408%|  -09671%|  -1.0367%
Data Field | 2003 5220 | 2003 fuf2L | 2008 F1£2L | 2003 28 | 2003 sl | 2003 Fy% 8L
NOPAT 12,053,582 2.085431] © 3027634 9053084 1835517 45592903
IC 1 1,181,297,003) 127,801,525 223,50L,566{" 920,199,135 176,605,.834| 214,531,962
ICt 1,280,735,787| 132,929,051 239,085,377 964,790,060 153,022,018 237,398,456
ROIC 1.0204% 1.6318% 1.3546%|  0.9838% 1.0393%|  2.1409%
WACC 1.4974% 1.6680% 1.5432% 1.3493% 1.5087%|  2.4294%
EVA! (5,635,397) 628D  (42146D| (3362810  (828938)  (619,032)
L 1C 1,184,591,950] 128,578,063 224019922 921,394,289 176,699,592 216,279,009
BYEEVAL|  04757%)  -0.0360%|  0.1881%|  -03650%|  -04691%|  -0.2862%

Data Field | 2003 %552 | 2003 5 8L | 2003 “585L | 2003 4581 | 2003 A4
NOPAT 2347018]  6054896| 5104882 2398435 20,249,623
IC 1 172,207,040  199,093.226  206,895,542| 185,447,976 1,834,734,371
ICt 200,649,187 219,257,912 236,124,868  201,699,322| 1,964,605,872
ROIC 1.3627%|  3.0412%|  2.4674% 1.2933% 1.1037%
WACC 1L8113%|  2.3664% 1.7258% L7247%|  13066%
EVA! (772,519 1343508] 1534354 (800.078)]  (3.722311)
L 1C 172,846,611]  200412,560| 207,038,397|  185,665,194| 1,837,254,105
RIYEEVAL|  -04470%)  0.6704%|  07411%|  -04309%|  -0.2026%
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4 7 2003-2009 & &3

141 2 R 1 EVA

2004 # & & 47 o @ 214247 2 R i EVA Hi:+ =
Data Field | 2004 # & | 2004 #5012 | 2004 B 5 | 2004 22 | 2004 7 & | 2004 JFFE
NOPAT 23,088,600  57354,026| 179967932  7.517480| 3,896,394 39015211
IC 1 1,426,931,495| 1,233,263,364| 2,318,155,312|  330949,379|  306,722.717| 1,715,254,560
ICt 1,547,339,111| 1,459,735,361| 2,628,638.250| 492,603,590  357,567.839| 2,033,501,768
ROIC LO181%|  46506%|  7.7634% 2.2715% 1.2703% 2.2746%
WACC 17089%|  26171%|  43672% 2.1094% 2.1290% 2.0144%
EVAL (1296.218)] 25,070,936 78,730,186 536,513  (2.633.580) 4,463,256
FIC 1,324,708,702| 1,127,686974| 2,050,138.995| 280,731,293  247,081,542| 1,614,851,845
B EVAC|  0.0978%|  22232%|  3.8402% 0.1911%|  -1.0659% 0.2764%
Data Field | 2004 {{#7& | 2004 F7K & | 2004 458 | 2004 [IIfF & | 2004 57~ & | 2004 [ 105 &
NOPAT 21270,199| 122908968  18,109.804|  29.417.868|  11319,147] 3,505,525
IC t1 596473061 777,163,953  509,718,614| 1,195397,689| 1431,598,771) 260,968,443
ICt 827,475,638| 1,135,303,032  990,065,571] 1.411,350,878| 1445227736 310,050,882
ROIC 3.5660%|  15.8151%|4 - 3.5529% 2.4609% 0.7907% 1.3433%
WACCt 24756%|  47142%|  18197% 2.0805% 1.8269% 1.7011%
EVA! 6,503,807| 86271990 8.834.558| | 454ITI9| (14834184)  (933,687)
L 1C 519,835,810  600,935,999| —421,005,171] - 924,625,610) 1431,598,771| 234,644,157
HYE [ EVAL 1.2511%|  J14.3563%|  2.0984% 04918%|  -1.0362%|  -03979%
Data Field | 2004 52520 | 2004 o=l | 2004 11820 | 2004 3 45 | 2004 iyl | 2004 F15 82
NOPAT 10,585,278) 1,593,788 © 2,020,184  (464049)| 1499676 2,727,399
IC t1 1,289,735,787|  132,929,051] 239,085,377} 964,790,060 153,022,018 237,398,456
ICt 1,276,898,677| 142,675,936)  244,567,848| 1,018,892.972|  148,071368| 249,500,984
ROIC! 0.8207%|  11990%|  0.8487%|  -0.4817% 0.9800% 1.1489%
WACCt 1.7684%|  1.5872%|  16186% 1.3892% 1.5677% 1.9930%
EVAL (12222378)]  (516003)]  (1,840,592)| (18050,549)  (899.276)|  (2,003,866)
L IC 1,181,297,003) 127,801,525 223,501,566 920,199,135  176,605,834| 214,531,962
B EVAC| -L0347%|  04038%|  -0.8235%|  -1.9616%|  -0.5092%|  -0.9341%
Data Field | 2004 551521 | 2004 i pgsd | 2004 5850 | 2004 585 | 2004 3
NOPAT ¢ 3.860,126| 5,064,588 2.562.806]  2.587.507| 18,073,304
IC el 200,649,187 219.257.912|  236,124,868)  201,699,322( 1,964,605,872
ICt 243,779,859 251,734,480 279,538,455 286,850,718 2,001,087,028
ROIC! 1.9283%|  2.3099%|  1.0854% 1.2829% 0.9199%
WACC! L6261%|  2.3629%|  1.7139% 1.4101% 1.1522%
EVAt 606427)  (116,189)| (1484200  (256,648)  (4.561,936)
L 1C 172,207,040| 199,093,206 206,895,542  185.447.976| 1834,734,371
Y[~ EVAL 03521%|  -00584%|  -0.7174%|  0.1384%|  -0.2486%
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4 7 2003-2009 & &3

141 2 R 1 EVA

2005 & & &4y o @ 2140(7 2 fR i EVA Hi.+=
Data Field | 2005 # F= | 2005 #Z1= | 2005 [55"?‘:@ 2005 == | 2005 7~ & | 2005 JTERE
NOPAT t 22,929,144 88,178,933] 209,100,782 10,095,047 2,851,420 46,587,563
ICt1 1,547,339,111] 1,459,735,361| 2,628,638,250 492,603,590 357,567,839 2,033,501,768
ICt 1,621,419,619| 1,607,938,563| 3,041,212,968 025,031,543 378,654,129|  2,147,073,792
ROICt 1.4818% 6.0407% 7.9547% 2.0493% 0.7974% 2.2910%
WACCt 1.7074% 2.4137% 3.2642% 1.7088% 2.1553% 2.0488%
EVAt (3,490,086)| 52,945,916 123,297,019 1,677,252 (4,855,173) 4,924,665
HHIC 1,324,708,702| 1,127,686,974| 2,050,138,995 280,731,293 247,081,542) 1,614,851,845
FE™ EVA L -0.2635% 4.6951% 6.0141% 0.5975% -1.9650% 0.3050%
Data Field | 2005 ’F PErE | 2005 Fk £ | 2005 ERE | 2005 Hfl'ﬁf» 2005 83— & | 2005 FE&
NOPAT ¢ 25,874,362 120,436,664| 20,020,616 29,687,609 18,644,466 -1,248,936
ICt1 827,475,638| 1,135,303,032| 990,065,571 1,411,350,878| 1,445,227,736 310,050,882
ICt 2,254,593,110| 1,293,456,266| 1,070,947,196] _1,684,072,139| 1,480,245,400 324,745,237
ROICt 3.1269% 10.6083% 2.0222% 2:1035% 1.2901% -0.4028%
WACCt 1.3437% 4.6194% 2.2469% 1.8494% 1.7949% 1.4178%
EVAt 14,755,782 67,992,743| = (2,224, 779) 3,586,584 (7,295,662) (5,644,858)
FHIC 519,835,810 600,935,999 = 421,005,171 924,625,610f 1,431,598,771 234,644,157
™ EVAt 2.8385% 11.3145% -0.5284% 0.3879% -0.5096% -2.4057%
Data Field | 2005 52£L | 2005 padsEl | 2005 ’F"[ FlIESL} 2005 & FE5L | 2005 ﬁ;’ﬁéﬁ;ﬂ 2005 fﬁ'ﬁ" Ea
NOPAT t (26,341,800) 150,344}, (1,178,749) (6,268,342) 1,883,300 3,623,058
ICt1 1,276,898,677| 142,675,936| ~244,567,848|+1,018,892,972 148,071,368 249,509,984
ICt 1,312,693,152| 151,776,855 255,990,157 *1,029,350,328 150,542,329 252,265,209
ROICt -2.0630% 0.1054% -0.4820% -0.6152% 1.2719% 1.4521%
WACCt 1.6871% 1.5534% 1.0988% 1.3481% 1.5100% 1.8067%
EVAt (47,884,295  (2,0605,946)|  (3,865,967)|  (20,003,929) (352,621) (884,894)
FHIC 1,181,297,093| 127,801,525 223,501,566 920,199,135 176,605,834 214,531,962
¥ (= EVA ¢t -4.0535% -1.6165% -1.7297% -2.1739% -0.1997% -0.4125%

Data Field | 2005 ,ﬁf[ AL | 2005 mepEL | 2005 5L 2005 iﬂ»zf &L 1 2005 ﬁ?ﬁl
NOPAT ¢t (2,281,277) 5,176,192 4,072,023 3,296,760 17,028,135
ICt1 243,779,859 251,734,480 279,538,455 286,850,718|  2,001,087,028
ICt 320,624,184| 300,151,321 327,915,084 312,701,286| 1,936,478,386
ROICt -0.9358% 2.0564% 1.4567% 1.1493% 0.8509%
WACC t 1.4274% 2.0412% 1.5242% 1.2508% 1.3334%
EVA« (5,760,997) 38,294 (188,754) (291,189) (9,653,961)
FHIC 172,227,040 199,093,226 206,895,542 185,447,976 1,834,734,371
FYE (= EVA Lt -3.3450% 0.0192% -0.0912% -0.1570% -0.5262%
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4 7 2003-2009 & &3

141 2 R 1 EVA

2006 # & &47 o @ 21447 2 R i EVA Hi:+ =
Data Field | 2006 # £ | 2006 #45:2 | 2006 B5 & | 2006 = [/]:£ | 2006 7+ & | 2006 JFE
NOPAT 28932600 61,559,352 190432267  9477.622 732,123] 57430320
IC 1 1,621,419,619] 1,607,938,563| 3,041,212,968|  625,031,543| 378,654,129 2,147,073,792
ICt 1,596,800,809] 1,671,753,442| 3,347,037480]  639958.809| 412,837,129 2,125,784,006
ROIC 1.7844%|  3.8285%|  6.2617% 1.5163% 0.1933% 2.6748%
WACC 1.8978%|  3.1557%|  4.7288% 2.1035% 2.5696% 2.5556%
EVAL (1839.396)[  10.817.628] 46620010  (3.670.132)|  (8997.714) 2,560,518
FIC 1,324,708,702] 1,127,686,974| 2,050,138.995| ~ 280,731,293 247,081,542 1,614,851,845
B[ EVA -01389%|  09593%|  22740%|  -13073%|  -3.6416% 0.1586%
Data Field | 2006 {i#7 | 2006 #75£ & | 2006 <& | 2006 {152 | 2006 5 & | 2006 [ &
NOPAT 2380.244| 109.770,306]  22424601) 13,186,741 30,820,537  -5,770481
IC 1 2,254,593,110] 1,293,456,266| 1,070,947,196| 1,684.072,139| 1480245400 324,745,237
ICt 2,242,351,434] 1472,427,158| 1,092,217,490| _ 1,631,101,252( 1,497,448,744] 310,021,696
ROIC 0.1056%|  8.4866%|, 4. 2.0939% 0:7830% 20821%|  -1.7769%
WACCt 1.8010%)  4.8005%| 2.7219% 2.6007% 1.8802% 1.8955%
EVAL (42.986,305)  47.618372) G6I05000| Q061 1388, 2,989,198]  (11,925,899)
L 1C 519,835,810]  600,935,999| 421,005,171} 924,625,610} 1431,598.771| 234,644,157
B[ EVAY 82602%|  2.9340%|  -1.5974%| < -33107% 0.2088%|  -5.0825%
Data Field | 2006 3850 | 2006 fldg | 2006 §IIEL | 2006 B85 | 2006 fi 2L | 2006 F1% 8L
NOPAT 1444654  2,786204) B.028977)| 12586472 2084880  (978.824)
IC t1 1,312,693,152]  151,776,855| 1255:990,157+1,029,350,328|  150,542329| 252,265,209
ICt 1,298,006964) 190,819,164 252.320.717] 1026262770  143,847,541) 247,505,813
ROIC 0.1101%|  1.8358%|  -1.1832% 1.2228% 1.3849%  -0.3880%
WACCt 1.9891%|  14364%|  13230% 1.4704% 1.7198% 1.6835%
EVAL Q4665987 606,151  (6415600)|  (2.549,608)  (S04,138)]  (5225,.801)
L IC 1,181,297,003) 127.801,525| 223,501,566 920,199,135  176,605,.834| 214,531,962
B[S EVAY 2.0880%|  04743%|  -28705%|  -02771%|  -0.0855%|  -2.4359%

Data Field | 2006 5528 | 2006 55 £ | 2006 “ 5145 | 2006 45 8L | 2006 £/
NOPAT ¢ 4950494 2631713]  (169519)  (QOL8IS)| 45437921
IC el 300,624,184| 300,151,321 327.915,084| 312,701,286 1936,478,386
ICt 353,422,403 333620992 357,744972| 273,184,262 2.335.455.848
ROIC! 1.5440%)  0.8768%|  -0.0517%|  -0.0645% 2.3464%
WACC 1.5456%  2.2080%|  1.6253% 1.9783% 1.7630%
EVA! (5.003)  (4055638)| (5499,161)|  (6388,138)] 11,298,504
L 1C 172,227,040| 199,093,226 206,895,542  185.447.976| 1.834,734,371
B[S EVAY  -00030%|  -20371%|  -2.6579%| @ -3.4447% 0.6158%
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2007 # & &4p o @ 21447 2 R i EVA Hi:+ =
Data Field | 2007 # £ | 2007 #45:2 | 2007 B5 & | 2007 =12 | 2007 78 | 2007 J§E
NOPAT 34,858036| 59,818,078 179,603,035 12941822 11710334 50,939,075
IC 1 1,596,800,809] 1,671,753,442| 3,347,037.480]  639958.809| 412,837,129 2,125,784,006
ICt 1,595,660,788| 1,762,865,106| 3,600.905,717| 726,720,710 507,465,602 2.204,892,630
ROIC! 2.1830%|  3.5782%|  5.3660% 2.0223% 2.8366% 2.3962%
WACC 20822%|  31670%|  5.4249% 2.0725% 5.6065% 2.3506%
EVAL 1609804 6873142 (1970276)  (321,085)|  (11,682,927) 969,955
FIC 1,324,708,702] 1,127,686,974| 2,050,138.995| ~ 280,731,293 247,081,542 1,614,851,845
B[ EVA|  01215%|  06095%|  0.0961%|  -0.1144%|  -4.7284% 0.0601%
Data Field | 2007 {i#7& | 2007 $75k & | 2007 <& | 2007 (1iF£ | 2007 5% & | 2007 [ R &
NOPAT 32961770 85497918 26293465 32387993  36,536.975| 2,537,808
IC el 2,242,351,434 1472,427,158| 1002217490 1,631,101,252| 1497448744 310,021,696
ICt 2,256,366,489| 1,664,165,067| 1,090,186,263| _1,599,807,286| 1,566,167,587| 284,610,111
ROIC 14700%|  5.8066%, 4.+ 2:4073% 1,9857% 2.4399% 0.8186%
WACCt 1.8360%  3.6390%|  3.0665% 2.6061% 2.0713% 1.8868%
EVA! (8207.392)  31,916602) 1992700 019926}, 5521050  (3311,774)
L 1C 519,835,810]  600,935,999| 421,005,171} 924,605,610} 1431,598.771| 234,644,157
B EVAY  -15788%|  33111%|  -L7100%| < -1.0944% 03857%|  -14114%
Data Field | 2007 $2£5 | 2007 pudssgd | 2007 ¢ FlEEL | 2007 B -850 | 2007 5L | 2007 fy5 82
NOPAT 30737,673| 2882712} 5328340  15105093| 2,043,655  (9.316959)
IC t1 1,298,006964) 190,819,164 1252:827,717|+1026,262,770|  143,847,541| 247,505,813
ICt 1,269,988,400] 167,138,988| 260.247.378| "1.080,384.354| 154,363,562 202,616,085
ROIC 23681%|  15107%|  2.1117% 14719% LA20T%|  -3.7643%
WACCt 1.9810%  1.8376%|  1.5061% 1.5810% 1.8381% 2.2505%
EVAL 5024024 (623.826)  1,527.958]  (L119.663)  (600337)|  (14,887.001)
L IC 1,181,297,003) 127.801,525| 223,501,566 920,199,135  176,605,.834| 214,531,962
B[S EVAY 04253%|  -04881%|  0.6836%|  -01217%|  -0.3399%|  -6.9393%

Data Field | 2007 S8 | 2007 55 8L | 2007 “ 5L | 2007 D5 8L | 2007 £/
NOPAT ¢ (435380) 4791313 (3496,113) (21017472) 37361181
IC el 353,422,403 333620992 357,744972| 273,184,262 2.335.455.848
ICt 351,925,047| 352,077,574 298970421 247,632,342 2.391,013,798
ROIC 0.1232%|  14362%|  -09773%|  -7.6935% 1.5997%
WACC! 1.9053%|  2.1790%|  2.1428% 2.9179% 1.7394%
EVA! (7,169320)|  (2478,369) (11,162,037)|  (28988.700)  (3,262.330)
L 1C 172,227,040| 199,093,226 206,895,542  185.447.976| 1.834,734,371
B[ EVAY  -41627%|  -12448%|  -53950%|  -15.6317%|  -0.1778%
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2008 # & & 47 o @ 21447 2 R it EVA Hi:+ =
Data Field | 2008 # £ | 2008 # 452 | 2008 B¥5 & | 2008 = [/]:% | 2008 7 & | 2008 J ¥
NOPAT 29398862 122,711,785 124452083 13424156 8604994 34599432
IC 1 1,595,660,788| 1,762,865,106| 3,600.905,717| 726,720,710 507,465,602 2.204,892,630
ICt 1,626,186,434| 1,922,240,924| 3,638.932,631| 791,614,863  489,108,799| 2.297,249,533
ROIC 1.8424%|  6.9609%|  3.4561% 1.8472% 1.6957% 1.5692%
WACC 20170%  2.6082%|  3.7423% 1.8802% 42401% 1.9583%
EVAL (278593D)| 76733463 (10302817) (239454 (12911953)  (8,578,015)
FIC 1,324,708,702] 1,127,686,974| 2,050,138.995| ~ 280,731,293 247,081,542 1,614,851,845
B[S EVAY -02103%|  68045%|  0.5025%|  -0.0853%|  -5.0258%|  -0.5312%
Data Field | 2008 {i#7& | 2008 #7£ & | 2008 J<E& | 2008 152 | 2008 5%~ & | 2008 [ &
NOPAT 20,115883|  §9.232,355| 11744751 35931,007] 39,121,648 159,575
IC t1 2,256,366,489| 1,664,165,067| 1,090,186,263| 1,599,807,286| 1,566,167,587| 284,610,111
ICt 2,258,592,236| 1,687,172,510| 1,062,954,824| _ 1,592,366,621| 1,668,383,243| 254,226,659
ROIC 1.2904%|  3.5593%, 4. LO773% 2.2460% 2.4979% 0.0561%
WACCt L6670%)  2.7125%| 2.1969% 2.2604% 1.9329% 1.7912%
EVAL (8498,698)  14,092575| [2205,880) | @31666)),  8.849,121]  (4.938,445)
L 1C 519,835,810]  600,935,999| 421,005,171} 924,625,610} 1431,598,771 234,644,157
B[ EVAY -16349%|  23451%|  2.8992%|  -0.0251% 0.6181%|  -2.1047%
Data Field | 2008 #2850 | 2008 fleds | 2008 1L | 2008 B85 | 2008 fi i | 2008 F1% 42
NOPAT 23520322 1636413} 73775757 15658833 1680963  (9.424308)
IC t1 1,269,988,400]  167,138,988| 260:247,378|.+1,080,384.354| 154,363,562 202,616,085
ICt 1,358,684,874) 148,765,656 281,877,122 "1,141,703,805|  18L673239] 162,979,664
ROIC! 1.8527%)  0.9791%|  14508% 1.4494% L0890%|  -46513%
WACCt 1.8484%  1.6913%|  1.4452% 1.6183% 1.5702% 2.0123%
EVAL 54,849|  (1,190.426) 14,584)  (1824.679)  (742.857)|  (13,501,652)
L IC 1,181,297,003) 127.801,525| 223,501,566 920,199,135  176,605,.834| 214,531,962
B[ EVA 00046%|  -09315%|  0.0065%|  -0.1983%|  -0.4206%|  -6.2935%

Data Field | 2008 %528 | 2008 55 £ | 2008 “ 5145 | 2008 8L | 2008 £/
NOPAT ¢ 4429.778|  3085988| 4400019 1587362 41,937,894
IC el 351,925,047| 352,077,574 298970421| 247,632,342 2.391,013,798
ICt 350,848,636 352,074,175 310,251,663 239,834,822 2,449,139,527
ROIC! 1.2587%  0.8760%|  14717% 0.6410% 1.7540%
WACC 1L8421%  2.0425%|  18151% 2.4775% 1.7980%
EVA! 2053.173)  @4,109332)]  (1.026604)  @547.723)]  (1,053,550)
L 1C 172,227,040| 199,003,226 206,895,542  185.447.976| 1.834,734,371
BOE(TEVAY  -11921%|  -2.0640%|  04962%|  -24523%|  -0.0574%
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2009 # & &4p o @ 1447 2 R i EVA Hi:+ =
Data Field | 2009 # £ | 2009 #45:2 | 2000 B5 & | 2009 = [1]& | 2009 7 ~& | 2009 JERE
NOPAT 14931016) 787,791280| 273039975 7.543.065|  9.056,176 26,287,256
IC 1 1,626,186,434| 1,922,240,924| 3,638.932,631| 791,614,863  489,108,799| 2.297,249,533
ICt 1,745,466,174| 2,980,522,742| 4,232,874,408| 922089478  503,981,012| 2.419,386,737
ROIC! 09182%|  264313%|  7.5033% 0.9529% 1.8516% 1.1443%
WACC 1.3201%|  2.5813%|  4.0018% 1.2662% 4.9138% 1.5723%
EVAL (6536.904)| 458,454,138 127417560  (2480,573)  (14977.862)  (9.832.749)
FIC 1,324,708,702] 1,127,686,974| 2,050,138.995| ~ 280,731,293 247,081,542 1,614,851,845
B[ EVAY -04935%|  406544%|  62151%|  -08836%|  -6.0619%|  -0.6089%
Data Field | 2000 {i#7& | 2009 #75k & | 2000 <& | 2009 [[1{F2 | 2009 55 & | 2009 [ &
NOPAT 24787475 126321784 7413436 15984631)  14.234106]  -4332374
IC 1 2,258,592,236| 1,687,172,510| 1,062,954,824| 1,592,366,621| 1,668,383,243| 254,226,659
ICt 2311,269,738| 1,871,013,477| 1,090,501,997| _1,687.900,292| 1856,158,394 219,198,988
ROIC 1L0975%|  7.4872%, 4.+ 0.6974% 1,0038% 0.8532%|  -1.7041%
WACCt L1547%)  3.2136%| 1.7137% 1.9887% 1.2633% 1.7741%
EVA! (1293,322)  72,103224| GOS0 (AS6SI0T|  (6.842,178)|  (8,842612)
L 1C 519,835,810]  600,935,999| 421,005,171} 924,605,610} 1431,598.771| 234,644,157
B EVAY -0.2488%|  LL9985%|  2.5659%| 169629  -04779%|  -3.7685%
Data Field | 2009 3850 | 2009 fldg | 2000 ¢ FIIEL | 2009 B 85 2009 i | 2009 F1% 82
NOPAT 12090436 620975 1631550 840495 1109352  (7.12516])
IC t1 1,358,684,874)  148,765,656| 2814877,122 1,141,703.805|  181,673239] 162,979,664
ICt 1,444,648351) 160,713,775 306,804,267 "1,160,062,778| 183,483,021 134,850,378
ROIC! 0.8899%|  0.4174%|  0.5788% 0.7362% 0.6106%|  -4.3718%
WACCt 1.2577%|  L1749%|  0.9951% 0.8874% 0.9527% 1.6452%
EVAL (4998245) (1,126895) (117338 (1726454  (621427)  (9.806,447)
L IC 1,181,297,003) 127,801,525 223,501,566| 920,199,135  176,605,.834| 214,531,962
B[ EVA -04231%|  -08818%|  0.5050%|  -0.1876%|  -0.3519%|  -4.5711%

Data Field | 2009 5528 | 2009 55 8L | 2000 “ 5L | 2009 8L | 2009 £/
NOPAT ¢ 2331948 3804714 2884426  1508127| 23,087,797
IC el 350,848,636 352,074,175 310,251,663 239,834,822 2,449,139,527
ICt 341,401,129 369,095,368 365,781,075  267,190281| 2.530,785,030
ROIC! 0.6647%|  1.0807%|  0.9297% 0.6372% 0.9427%
WACC! 1.0190%  14253%|  13318% 1.5310% 1.0468%
EVA! (1243,030)  (1213300) (1.247,525)]  (2143,698)]  (2,548717)
L 1C 172,227,040| 199,093,226 206,895,542  185.447.976| 1.834,734,371
BT EVAY -07217%|  -06094%|  0.6030%|  -11560%|  -0.1389%
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Data Field |2801 §Z88L 12800 pibEAl (2812 7185l |2834 T 48l 12836 iyl 2837 fip #8L
2003 -04757% -0.0360% -0.1881% -0.3650%|  0.4691%|  -0.2862%
2004 -1.0347% -0.4038% -0.8235% -1.9616%|  0.5092%|  -0.9341%
2005 -4.0535% -1.6165% -1.7297% 2.1739%|  0.1997%|  -0.4125%
2006 -2.0880% 0.4743% -2.8705% 02171%|  -0.2855%|  -2.4359%
2007 0.4253% -0.4881% 0.6836% 0.1217%|  0.3399%|  -6.9393%
2008 0.0046% -0.9315% 0.0065% -0.1983%|  0.4206%|  -6.2935%
2009 -0.4231% -0.8818% -0.5250% -0.1876%|  0.3519%|  -4.5711%

03-09 4 -1.0922% -0.5548% -0.7781% -0.7550%|  -0.3680%|  -3.1247%

bl 7 3 6 4 2 10

Data Field 2838 ZA{iil 2845 mpl#El 2847 N5HEL 10849 88l |5854
2003 -0.4470% 0.6704% 0.7411% -0.4309%|  -0.2026%

2004 0.3521% -0.0584% -0.7174% -0.1384%|  -0.2486%
2005 -3.3450% 0.0192% -0.0912% -0.1570%|  -0.5262%
2006 -0.0030% -2.0371% -2.6579% -3.4447% 0.6158%
2007 -4.1627% -1.2448% -5.3950%|  =15.6317%|  -0.1778%
2008 -1.1921% -2.0640% -0.4962% -2.4503%|  -0.0574%
2009 -0.7217% -0.6094% -0.6030% -1.1560%|  -0.1389%
03-09  # -1.3599% -0.7606% -1.3171% -3.3444%|  -0.1051%
ikl 9 5 8 11 1

119




&~ 2003-2009 & £ 4%

=

N

F 8 - EVA

Data Field 2880 # = 2881 Wil 2882 [ & 2884 =& [2885 7+ N8 12886 J7K/'E
2003 -0.8232% 1.6155% 3.8683% 0.5719% 0.3568% -0.0440%
2004 -0.0978% 2.2232% 3.8402% 0.1911% -1.0659% 0.2764%
2005 -0.2635% 4.6951% 6.0141% 0.5975% -1.9650% 0.3050%
2006 -0.1389% 0.9593% 2.2740% -1.3073% -3.6416% 0.1586%
2007 0.1215% 0.6095% -0.0961% -0.1144% -4.7284% 0.0601%
2008 -0.2103% 6.8045% -0.5025% -0.0853% -5.2258% -0.5312%
2009 -0.4935% 40.6544% 6.2151% -0.8836% -6.0619% -0.6089%

03-09 T 14 -0.2722% 8.2231% 3.0876% -0.1472% -3.1903% -0.0549%

EEER 7 2 3 5 12 4

Data Field [2887 {7 2888 ok & 2890 “<&°E 2801 flIfF&  [2892 7~ & |5820 [ 17
2003 0.0462% 8.8906% 0.1334% -0.4408% -0.9671% -1.0367%
2004 1.2511% 14.3563% 2.0984% 0.4918% -1.0362% -0.3979%
2005 2.8385% 11.3145% -0.5284% 0.3879% -0.5096% -2.4057%
2006 -8.2692% 7.9340% -1.5974% -3.3107% 0.2088% -5.0825%
2007 -1.5788% 5.3111% -1.7100% -1.0944% 0.3857% -1.4114%
2008 -1.6349% 2.3451% -2.8992% -0.0251% 0.6181% -2.1047%
2009 -0.2488% 11.9985% -2.5659% -1.6962% -0.4779% -3.7685%

03-09 T 14 -1.0851% 8.8786% -1.0099% -0.8125% -0.2540% -2.3154%

EHEER 10 1 9 8 6 11
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