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Business Valuation and Performance Review for Projector Firms in Taiwan

- An Example on Coretronic Corporation

Student : Chu-Fu Chang Advisor : Hui-Min Chung

Master Program of Management for Executives

National Chiao Tung University

ABSTRACT

The projector industry has grown very quickly in the past few years due to the
prosperous progress of the projection technology on different micro-display panels. The
projectors with compact size, light weight and high-resolution video output become
more popular in the market and the prices are also dropping like a stone thanks to the
maturity on the developmenttof projection system and equipment. Owing to the
significant weight reduction; the projectorsiare defined from T fixed devices | originally
to become portable ones and ‘the chance to become an enhanced computer accessory is
increasing. Furthermore, a{ot of home users gradually select projectors as home theaters
for entertainment purpose. If the projector price keeps going to drop to a certain level
that can be accepted by almost all-of middle bourgeoisie, the projector sales will
become a tornado and the explosive growth rate will be far beyond any current
prediction.

When the emerging era for projector development arrives, it is a golden
opportunity for Taiwanese projector firms to extend their business quickly due to
receiving the orders from world-class brand companies by basing on the manufacturing
excellence that almost all of Taiwanese companies already performed as the competitive

advantage on the value chain.

Therefore, it is expected to have a thoroughgoing study for the current situation
and development trend on projector industry through this thesis. Meanwhile, business
valuation and performance review are also undertaken for projector firms in Taiwan by
using EVA (Economic Value Added) theory. Coretronic is the main case company in
this thesis and BenQ acts as a comparable one for contrast purpose. Some suggestions to
the main case company will be presented in the final conclusion for performance

improvement and promotion on competitive advantage.
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EVA, =NOPAT, —(WACC xInvested Capital, )
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=(ROIC, xInvested Capital, ;)—(WACCxInvested Capital,_)
=(ROIC, —WACC)xInvested Capital,_,
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H ¢
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2.1.2 EVA 2 &%

PRSP REPRE S AN AT R F L PR R P

HEECEVA H 20T
Standardized EVA; = (ROIC; — WACC) x Standardized Invested Capital;

H ¢ Standardized Invested Capital.; £ % (t-1)E 8 2 & % t Hp 4= 2. TR L 31
~ ? * e

Invested Capital,
Invested Capital,
H ¢ Invested Capitaly £_% 0 #p (» )T"u{“ 2 AW 2 T AFA o

Standardized Invested Capital,, = x100

G

Standardized EVA, = (ROIC, - WACC) x Standardized Invested Capital,,

Invested Capital,

=(ROIC, - WACC) x %100

Invested Capital,

EVA,

= : x100
Invested: Capital,

RO 4o Bk DA FEe @i R A LR 227 0 £ F 1999 ~
2002 # 2. ROIC » WACC £ Invested Capital 2 F#L > # EVA 2L i* EVA 2

s g .
3 ArT

#2-1 o) 7 272 EVAZRE EVA 2 3-8

LA 2 1999 # 2000 & 2001 # 2002 #
ROIC 11% 12% 13%
WACC 10% 9% 9%
Invested 500 800 1200 1600
Capital
EVA —(11%-10%)x500 |=(12%-9%)x800 |=(13%-9%)x1200

=5 =24 =48
Standardized | 500 09 890 100 1200 100 1690 100
Invested 500 500 500 500
Capital =100 =160 =240 =320
Standardized =(11%-10%)x100 |=(12%-9%)x160 |=(13%-9%)x240
EVA =1 =4.8 =9.6

FH kR AT R




%22 §ebl: ¢ 272 EVAZERE EVA 2348

z P 1999 = 2000 # 2001 # 2002 #
ROIC 12% 13% 14%
WACC 10% 9% 9%
Invested Capital 50 80 120 160
EVA =(12%-10%)x50 [=(13%-9%)x80 |=(14%-9%)x120

=1 =3.2 =6
Standardlzed' ﬂx 160 @xIOO 120 <100 160 <100
Invested Capital| 50 50 50 50
=100 =160 =240 =320
Standardized =(12%-10%)x100 |=(13%-9%)x160 |=(14%-9%)x240
EVA =2 =6.4 =12

FH &R AT R o

d BT R E G EVARRGFY 2P B 2P 2R £
BT 272 EVA ¥t 270 BVA R BT 2P 2 4 gk 274
AR %482 2810 " @il o Fafe 27 45K« Fif g R
FEORLERL SR 2 FBAEVA LT 2 P2 B EVAF 0 B A
WP FADOFRT 0 2 PFLFTABH TR 27> T P25
H lf’_"f j\’f’“rﬁjlg ‘_‘—;(_/k’?*’rf‘t x% A S ) FUL quﬂ’._g.,L EVA i% % e A
Foant gt B 5 BRI 2T oe

2.2 EVA g p2 38350
2.2.1 NOPAT £ Invested Capital 2. 3+5 = ;¢

Tl WG IR AE SN HECEVAT U HE LN REY c BT A
#f 32 > R F] NOPAT £ Invested Capital efp 3+ 3 256 - S p4iadp £ 7P ¥ M 2 &
g R ERY B O -] R B o & The Quest for Value # , G. Bennett Stewart
III #& 21 & f83+ & NOPAT £ Invested Capital e j2:
1. P4 #5457 (Financing Approach)
ARAPRRZFTALGLADE FERAELZAD o
2. ¥ & #53% (Operating Approach)
AP RARMNZFALFEADFTAAPD o

ied fA7 235 17 NOPAT & Invested Capital > S % i 40k o £ 2-3

Bk 2.4 F i mt B iEARZ - BN o




RERBIE D TR MR A o HARNBRE R A#HE EVA 2
Py B ﬁp %\7\+,%\anLiylﬁl’ia*?*%lnvestedCapltalmﬁ o
SHEMEAR CFEEVAR V- MR G Ry FEEAFEET 63
B RER réﬁ EVA- g R EPEFAFAPUFINFREDE
( Equity Equivalent Adjustments) > Stern Stewart & Co.f2:%7 164 78 % {5 7
BEIER o Rm o “‘%1§2O~251E G HIPAA Y 2 mik 113t ’rTvFT’}%"»‘fo'ja\féf]iﬁ‘;'
BEAFAD EL " 3L EVAL i B pav n A B iR e d
e o BeE A E enF i o ¥ ‘b Stern Stewart & Co. 7R L E L EA G F EE
3P oend P ERE
1 €$§JEB{?¥#EVA)§_3§*F5§@3VW LR
2. AEIED A FEMRERAFRIADTE o
3. AERP AT S ARIEE -
4 AERPIM DT LT HPEE o

Stern Stewart & Co.i£ 3k % ™+ = 443 frog p #& R HERY S F
TP A BEEFEEAEF Y ~EVAY o d ¥ v EVA Y Tl A %
Kk ST mgw T T GRS IR R FEEY P XD F T

REFE o HEE b FhE Farfio



# 2-3 38 NOPAT £ Invested Capital 2. — 4 2> 5% (by Financing Approach)

NOPAT (by Financing Approach)

Invested Capital (by Financing Approach)

= GAAP Net Income

+ Change in Equity Equivalents

+ Capitalized R&D Expenses

- R&D amortization

+ Capitalized Marketing expenses
- Marketing amortization

+ Non-Capitalized lease costs

+ Change in Bad Debt Reserve
+Change in LIFO Reserve

+ Goodwill Amortization

<

+ Unusual loss (Gain) after tax
+

N

Change in deferred tax liabilities

+Dividend on Preferred Stock
+Minority Interest Provision
- 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)

= Common Equity
+ Equity Equivalents
4 Net Capitalized R&D Expenses
(Intangible assets)
+ Net Capitalized Marketing expenses
(Intangible assets)
+ Present Value of Non-capitalized
leases
+ Bad Debt Reserve
+ LIFO Reserve

+ Cumulative goodwill amortization

{

+ Cumulative unusual loss (Gain) after
tax
\+ Deferred tax liabilities

+Preferred Stock

+ Minority Interest

F Short-Term Debt

+ Current Portion of Long-Term Debt

+ Long-Term Debt

- Marketing Securities & Construction in

Progress

F# kR G Bennett Stewart, I11 (1991),“The quest for value : a guide for senior

managers” > AF 7 FIZ o




# 2-4 3+ & NOPAT 2. - 4% 2 3% (by Operating Approach)

NOPAT  (by Operating Approach) Calculation on Cash Operating Tax

= Sales Revenue = Income tax provision

- Cost of Goods Sold - Change in deferred tax liabilities

- Depreciation +Tax saving from Net Interest Expense

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

(effective tax rate x net interest

expense)

F# kR G Bennett Stewart, I1I1 (1991),“The quest for value : a guide for senior

managers” > AFT 7 FIZ o

BTH Y g0y R 20— A
2-1:

Regular Balance Sheet

i & > - Invested Capital £ #2872 4o

EVA Balance Sheet

Cash

Short-Term Debt

Receivables
+ Short-Term NIBL

Inventories
" Long-Term Debt
Prepayments Other Long-Term

Liabilities
Fixed Assets )
Shareholders’ Equity

Cash
Short-Term Debt
Long-Term Debt
WCR
Other Long-Term
Liabilities
Fixed Assets .
Shareholders’ Equity

NIBL: Non-Interest-Bearing Liabilities

WCR: Working Capital Requirement

i 2-1

Regular Balance Sheet ¥* EVA Balance Sheet

7L &k m: S. David Young & Stephen F. O'Byrne (2001),“EVA and value based

management: a practical guide to implementation”

-10-




d Rl 2-1 L& T A 2 Lo

Put & f FNIBL) = b H BB R Sr A % * s H o T ieRT £ %
V‘Iiﬁ P = KN 'F' - iUF}— ﬁlp

[
A =F A “,;%F' - IT ﬁ 7
=ME + FEFT & FATFTAERH

(Net Assets = Cash + Working Capital Requirement + Fixed Assets)

#_ 170 & EVA Balance Sheet = i#2 T A » * *t & 5 F &% 34 o
Brfh = cmP ik - ERER R ED LG+ RREE
(Invested Capital = Short-Term Debt + Long-Term Debt + Other Long-Term
Liabilities + Shareholders Equity)
4_11 7 & EVA Balance Sheet + 8 2_ %1 4 VAR * AT F £
KR o

RONA = _NOPAT, D%t 2 ZF AP S (Return on Net Assets)
NetAsset, ,

ROIC, = NOPAT, , D AP 20H N F A 3R f¥ 5 (Return on Invested Capital)
Invested Capital,

2 EVA .27 = , RONA= ROIC

222 WACC 235+

TR TS A BT IET £ A > ® 2 AL Weighted Average Cost of
Capital, fjf- WACC, E4p#-L T &+ AF L 23 F(* )i e+ 4
%o WACC 2 £ & 2f 7 782

L* 22 FAFEE P eI

READTRL  EF 2 0o e l52 2 7 A k#rA 4T 3R £ 75 (Cash
Flow) ; 1 " 477 (Discount) ;» WACC T £473m%F o #HIK F 4 (Investors, & 3
Bondholder = Shareholder) % 3 » 3735 §_H {b\;ﬁ' &P TR R B RS
(Required Rate of Return) o ix 37 f¥ 5 % & 13K F A 97K $E R & c0ad 1 > Flpt
HEFARDAEAE A RDOP  HINPP ARTHT I EAGNAR o —
FIF AT &+ FARZ r%’xﬁ b Mmoo A PIEMY RE R R
Z- o R FLERER T T ESAS CABEEFTE* AP e
p /%@ Lo %c;vmt Fee Rgpp s, & TF
%

&ﬂ

3

=1

-11-



/x\"l

Fg s f?$é%miaiﬁ’—if mﬁ@p$$%%ﬁmupﬁﬁ

FANLERFR H- R XI,X2, X3 ENMAF £ k27 %

APEMT AL AL LT NAFT & R5F B Y& Randp puat f - g%m
SAFeh G NI RFT &S AF T e F o

D
D+E

ExK

WACC = fifs 4e T 307 & & & & =
fris e =93 K D+E °

x K (1-T¢ )+

B Te adafd o &7 f F A & sk o

—}uﬁ —gmﬁ FHE, - Bt Lf Feaoke fEd B

> (T i%—u% B o= P o i x FORL l%

& =E+D

%j:

& S

,é @Mwm¢@+w%@ag%y2

m=ﬁ§?£*$$=Rﬁﬂ(m—mrﬂ%@&%ﬂ$+5xﬁ%
3

d 35 WACC w4l & F AR E - B8 WACC 2 % /| 48 - @ £
FERRARET LA GFRGHEEEH G0 ) 2P P S dif2
TR
g—z‘ﬁ\"l—?&#_fﬂ;dﬁfﬁ\%%ljﬂ BT A RETAE AR S TR
2P ETIOF £ AFED B ¥ T R H R E L E Tk ik
BT ﬁ’ﬁwEﬁA*iﬁ°q“"?ﬂﬁ*‘Vﬁﬁﬁﬁ%ﬂméﬁ
fREZPJRFT AL REL-BF FRAFEFT LSRG FT 25
e & BHATT £ -

23 MVA 2z &,
B PRARIEGY BHEALGE- L8R > PG B PR AN

i&ﬂ’i"ﬁ\ml% B Ej’ﬁ},‘f 1m§ﬁﬁlﬁb%§ﬁﬁ$’3\'d\m%_ﬁ:?§;\’\ B TR IN-
PMAmEs it iz P L e TP Frse & (Market Value Added - # #
MVA) » ¥ 120 F 3V 4 51

MVA=2 @ %75 8 - ;&J}’;’Z)"?‘j\

B B &
‘%‘%ﬂ MVA 2 Rl N /24: ~|J ° qLLL ’ MVA T\EL&\ \:j ‘;_;g ’% ‘\tmﬁ/ 'EE'FI-]‘:, ) /T}TEL

-12-



P i A fe s F I ‘va’v’?iiﬁ‘l’% G EHEVA B4 idm @KL P Bt
iz+ A_Stern Stewart & Co.3# & 1 ¥4 5§ E(EVA)E L & 2 p > i{%ﬁz’
EVA &t 32 8 > #5022 415- R #%3 EVA s 3t
R Az mf] A kB2 PBERKL B T Stern(2004) A ¥ it
"EVA f £ 534 B EL /B |, - 27 > SMVAEES D@y &
(Management Value Added) » ] 5 i& & = @ F TR & 74 e T AW E o~
FeRGR A eng A 4l MVA 01 & e 4 o

EMVA? > FTAGE > BeFEFEHEFR > 27 F* airg £ E
FThaop fasee e Bpr 2 A28 EVARN 30— & F A ehp
PN E R EGLE HARBRLRT) BT AP A RTF A o MVA ¢
HE oA E T
MVA = Outstanding Shares x Stock Price + Market Value of Preferred Stock

+ Market Value of Debt — Invested Capital
e

Outstanding Shares: 2> & 7iiid f ¢k 3% dic

Market Value of Preferred Stock: = #

Market Value of Debt: = 7 é FTE,

Invested Capital:~ 3% » 3 &+ 3582 72 22 EVA 2. 540 F

AR R E MVATE WAt 0 600 REE R 0 — D
Mg i EAEG fiEdn ¥ o BT S
MVA = Outstanding Shares X Stock Price — Book Value of Equity

Book Value of Equity
OQutstandin g Shares

BB MVA = Stock Price -

_ A - DA = T x (1 oD

R
_ I S 1
= Fft > ﬁﬁa )= R - S Ratio )
B
H oo R
H ¢ PBV Ratio 5%‘]51]'@

RGPS 3 TR SRR BT,
L. 2@ MVA « 30 B pF (2 2 & ILi « 30 2 @ & PBV Ratio = % 1

NN RIS G P
2. % 2@ MVA | 2b R (2 2 @95 ] 0 & %% @ pF & PBV Ratio /| »% 1

-13-



FEY > ALK

MVA S KB4 8 2 PR 2 o b 0 0 LA 24 MVA &
PR FEAAIEM G FIA AR ke dBE 2 o MVA 5 f 0 KA

AR
ETA S AR S E R U I B R &

A 2 P A kT 0 T e BB Bl X 2 L= T B ehRl (A o
Stern Stewart & Co.: 5B F HA F %% > 325 EVAF AR L - fA82 2 L
YRFEYET o 2

i

=
M hfER R cEVA A EWas > MVAR| G & ¥
EVA 7 # 3 iE o 75

Expected MVA = = & A % 2 # EVA 2. % & (Present Value of Future
Expected EVAs)

DPNARFEY LARFEFE - ERDTHEVA S A D

FYEF
ag_ir%—?gfwgww’sb#*%‘ﬁp'lm AR 2 ‘?f%'f’”%i“’MVAF"
SR 2P 4]i% (EVA A £ i AN PSS S AR T JE S S N 14

BT RERE D P D B f’ﬁ;ﬁ\?”/‘ s MVA #-T % o 4 ’I&““:”“’ EVA thh$s &
MVA % $ » 3 A FdeH a Zlens & i o

24 M EVAYE27§@

Rk L H NP Ll EVA 0 1 e T3S

A}—’JE]’H‘_'

59F &+ & WACC 479 » £ 4e3*
i | LA+ 3% EVA

w“*

RAsd » nF &2 & > Tw g

1 & P oefre 2 @0 B2 EVA R e % T 5o 5t ii

2.

= # i & = Invested Capital + Present Value of future Expected EVAs

' == EVA,
= Invested Capital + Z—’
-t (1+WACC)'’

_th

LR ALE
SRR /bT %é‘%

-L}A«

\,

AP AREY S ERT A A AR DG R P E S
NPEE- BEFOE SR 8 ARG AL FEELS

v

PR K LW EVAR TR RGA A R

,:L

%% \Mo_ﬂr L"’F‘/PJ

-14-



B =~ & [FE 3Bl (during explicit forecast period) £2
fE e 2 FE A E (after explicit forecast period) e

FERHEA Z3~58 ARAFRHE - F O IR LB Dk
FORAELERFRBEE 2P ZERE DY FEIETAE DAFY >
m@{%p‘ﬂﬁpuﬁbﬁ_mo);Jf%:'_g_haEVAmfﬁg,a-r?w—r;\:%\,;é:

AP R = HFrF A+ FRYEVARE + AFYH EVARE
(F*&FE) (RELFEHE)

% > K PR ECenTE Ry
BARRIIPR R FIFGHIFP L E DML T AL G A E R
» 4B L8 EVA 18 0 1 WACC 4931 » K 3EpI¥P EVA Il &

T EVA
iEp 8 EVA & = ‘

< (1 +WACC)’
T E B PAEY
FAHH EVA iy ® 22t & Continuing Value (CV> 7+ # & Terminal Value
2 Residual Value) » £ 4 fE-L 33T & A WACC A7~ JL1E » 2 &5 *
Copeland (2000) & Valuation — Z &2 3¢ 4o .

ContinuingValue = CV. = EATNORAT,., (IROIC —WACC) g
WACC WACCWACC-g)  IROIC

(2-1)

T: 2 o1 5P| 2P 2. 2 #c;

EVAT: A8 % - B > % T+ # 2. EVA;

NOPATt:1: % T+1 #F 2. NOPAT;

2: NOPAT z_ = & &,

IROIC:ATHI & » T A eifHp RV 5 o

(The Expected Rate of Return on Incremental Invested Capital)

PP P ECV AL AR
F- 30> LEVA FAFE LRI F TH G E -
23y A B IROIC > WACC p# > #32 EVA 3 40 030 1> o & IROIC =

WACC FF » F 58 % - 2ix 5 0 P58 EVA [ & 4% 212 EVATy
TAFEL OITHRI K TﬁPmi% (R

ARFECVE GUETHH ZFE2 5 - P FEFE a0 EF
D

;F,
m ¢
WEHRSLCVE MTHAWACCHR BRI % 0IH il & L EIFRD D

-15-



EVA R igtpse » 4 7 @527 R 8 o £ 258407

N =
“w

e = A F A+ FRRIIEVARE + AN # EVA IR E
:;},':)\ﬁzl& +

_BVYA EVA,,, , NOPAT, ,(IROIC-WACC) g |
“~(1+WACC)' (1+WACC)" | WACC WACC(WWACC—g)  IROIC

BT T A ARY EVARER 3B aif i

1. IROIC-WACC % = *t % o

g o
IR = B A
IROIC *

M (a5 2-1) 2 ER

BOPRRNAFYE O HNEBFTROES TE SR APEE > 2T HR LB

FI 7 AR R e R R T T R R
. 2P B ORBFE » F b o i BRI R S
2. 2P ERATH T AN FA ISR B B AR Y o
NOPAT; ., —NOPAT; ,,
InvestedCapital;.;=InvestedCapital,
B NOPAT;.,., — NOPAT,
~ InvestedCapital, , . —InvestedCapital.
3. af kg F@ea R

_ NOPAT; , ~NOPAT;,, _ NOPAT, ., ~NOPAT,,, \ ioir, s
_ : 2=k ¥

NOPAT, , NOPAT, ,,

NOPAT, , = (1+g)x NOPAT,,
NOPAT, , = (1+9)* xNOPAT, ,

IROIC =

NOPATT+n = (1 + g)(n_l) X NC)PATTH

4 2P Pl BT F AT
IR: Investment Rate » £ 3% 7 & >
Re-investment Rate » IR Z_ &4 :

7= #i Net New Investment Rate Y

-16-



IR - InvestedCaiptal, ,, — InvestedCapital,
NOPAT, ,

_ InvestedCaiptal,,, — InvestedCapital,, |
NOPAT.

T+n

InvestedCapital, ,, — InvestedCapital,; = IRx NOPAT, _,
InvestedCapital, ., — InvestedCapital,,, = IRx NOPAT, ,

= IRx(1+g)x NOPAT, ,
InvestedCapital,,, — InvestedCapital;,, = IR x NOPAT, _,

— IRx(1+g)* x NOPAT, ,

InvestedCapital, ,, — InvestedCapital; ,, , = IRx NOPAT.

T+n

= IRx(1+9)™" x NOPAT, ,

i YR SN F 2SR 2 Sk
R=— 9 gy = o IRTR I
IROIC FrEs Y A PR R
g, = NOPATt,,, — NOPAT, 4 mAlnvestedCaiptal, y ANOPAT,,,
t+2 — | &

NOPAT, , NOPAT, , AlnvestedCapital,

_ InvestedCaiptal,; = InvestedCapital; y NOPAT,,, — NOPAT,

t+1
NOPAT,, InvestedCapital,,, — InvestedCapital,
= IR, x IROIC, 5

CV 234 4o

i EVA 2 €& > 7 E 23 5 a5t

EVA, , = NOPAT,,, —WACC x InvestedCapital,
EVA,,, = NOPAT;,,, ~-WACC x InvestedCapital, ,,
EVA. ., = NOPAT,,, ~WACC x InvestedCapitals ,,
EVA,,, = NOPAT,,, ~WACC x InvestedCapital,

EVA,,, = NOPAT,,, —WACC x InvestedCapital, ,,,_,

3+ 8 % # 2. AEVA (Incremental EVA):

AEVA_, =EVA_, ~EVA,,

=(NOPAT.,, —NOPAT,,,) —-WACCx (InvestedCaital,, — InvestedCapital; )
=(IROIC, ,, ~-WACC) x (InvestedCaital, ,, — InvestedCaital, )

-17-



AEVA, ; = EVA, ;- EVA,
= (NOPAT, , — NOPAT;,,) —~WACC x (InvestedCapital, ,, — InvestedCapital, ,,)

= (IROIC, ; —WACC) x (InvestedCapital, ,, — InvestedCapital, ,,)

AEVA,, = EVA, - EVA, ,
= (NOPAT,,, — NOPAT; ,,) —WACC x (InvestedCapital, ,, — InvestedCapital; ., )

= (IROIC,,, —~WACC) x (InvestedCapital, ,, — InvestedCapital; ,,)

AEVATH] = EVAT+n - EVATJrn—l
= (NOPAT,,, — NOPAT,, ,) —WACC x (InvestedCapital, ,, , — InvestedCapital; ,, ,)
= (IROIC,,, ~WACC) x (InvestedCapital,, , , — InvestedCapital,, ,)

T+n

BRI WG TR T A BN R E IR S o &

IROICT+2: IROICT+3: IROICT+4:,. ey & IROICTﬂl:IROIC

v s . o 0 EVA,
"LEVAT ARG E L ITRIFTHOHE T @W@é

UAEVAT, 2 REE & {FRI 2 THAd E > 540

AEVA; , _ (NOPAT;,, — NOPAT,.;) ~WACC x (InvestedCapital , — InvestedCapital )
WACC(1+WACC) WACC (1+WACC)
_ (IROIC=WACC)x(InvestedCapital,, — InvestedCapital; )
B WACC (1 +WACC)
_ (IROIC -WACC)xNOPAT,,, g
- WACC (1+WACC) IROIC

PUAEVAT: AR E S FFRI S TH R @ 2 E 4o

AEVA; _ (NOPAT; ; — NOPAT;, ,,) -WACC x (InvestedCapital ., — InvestedCapital )
WACC(1+WACC)> WACC(1+WACC)*
_ (IROIC -~WACC) x (InvestedCapital, ,, — InvestedCapital, )
N WACC(1+WACC)>
_ (IROIC-WACC)x(1+g)x NOPAT,,, g
- WACC(1 +WACC)> IROIC

UAEVAT, 2 REEE O IFTRIFTH DR E > FE40T:

AEVA, , _ (NOPAT,,, — NOPAT, ;) ~WACC x (InvestedCapital , — InvestedCapital , )
WACC(1 +WACC)® WACC(1+WACC)?
_ (IROIC —~WACC) x (InvestedCapital ; — InvestedCapital; ,,)
- WACC(1+WACC)?
_ (IROIC —~WACC)x (1+g)° x NOPAT;,, g
- WACC (1 +WACC)? IROIC
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UAEVAT, # REEE O TRIFTH DR E > FE40T:

AEVA;,, _ (NOPAT; , — NOPAT,,, ;) —WACC x (InvestedCapital,, , — InvestedCapital ,,, ,)
WACC(1 +WACC)"™" WACC(1 +WACC)™"™"
_ (IROIC —WACC) x (InvestedCapital ,, , — InvestedCapital; ., ,)
- WACC(1 + WACC)™™
_ (IROIC ~WACC)x (1+9)"? x NOPAT,,, g
- WACC (1 +WACC)"™ ™" IROIC

B TIE H TH 2 EVAT 22 3703 % TH 2 £38 AEVA 44> @ {F(a
2-1):

EVAr, ,_ ABVAL, AEVA; 5 N AEVA; 4 N AEVA; 5
WACC ~ WACC(1+WACC) WACC(1+WACC)*> WACC(1+WACC)®> WACC(+WACC)*

_EVA.,  (IROIC-WACC)xNOPAT,, g |, _(+9) i+9°® _ (+g)’
WACC WACC (1 +WACC) IROIC|~  (1+WACC) (1+WACC)?> (1+WACC)?
_EVAr,,  (IROIC -WACC)xNOPATy,; g  1+WACC
WACC WACC (1 +WACC) IROIC = WACC — g
_EVA,, _ (IROIC ~WACC)x NOPAT} 4 iy
WACC WACC(WACC —g) IROIC

B 2-2 P 4o

EVAr,, EVA1; " EVArs;  EVArs  EVArs  EVAre EVAr,

" AEVA, 5 A g E 4 AEVA1,,
" AEVAg 5 A E £ AEVA1.s AEVA7
" AEVArs 5 A E 4 AEVAr:s AEVArs AEVArs
" AEVAD, 5 A E & AEVAr.; AEVAr, AEVAr, AEVArg
" AEVAr; 5 A g E & AEVArs AEVA1; AEVAr; AEVAr; AEVAr,
" AEVAr, 5 A g E & AEVAr., AEVAr, AEVAr, AEVAr, AEVAr, AEVAr,

" EVAr, » XEE £ EVAr,, EVAy, EVAr, EVAn, EVAr, EVAy, EVAr,

T T+1 T+2 T+3 T+4 T+5 T+6 T+7

B 22 A2 EVAAAmd <%
TR kR AR Y R

d @B 2-2 ¥ o
1) 282 EVA % ¥ %57 = EVAryy 2 AEVA 2z 2 & o
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/L’"J IEVAT+4: EVAT+1 +A EVAT+2+ A EVAT+3+ A EVAT+4
2) EVArg # &8 2 AEVA A Sl X F & & 7 £01(2 58 2-1)2 CV -

VR &G E T & BIRP 4o ] 2-3:

T T+1 T+2 T+3 T+4 T+5 T+6 T+7

EVAr; EVAr;, EVAr, EVAr, EVAr, EVAr, EVAr,

A A A A A A A

T T+1 T+2 T+3 T+4 T+5 T+6 T+7

+
A EVAT+2 A EVAT+2 A EVAT+2 A EVAT+2 A EVAT+2 A EVAT+2
T T+1 T+2 T+3 T+4 T+5 T+6 T+7
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AEVAT; AEVArs; AEVAr; AEVAr; AEVAr;
T T+1 T+2 T+3 T+4 T+5 T+6 T+7
+
AEVAT4

AEVAT, AEVAr4 AEVAry

T+1 T+2 T+3 T+4

T+5 T+6 T+7
+

A EVAT+5 A EVAT+5 A EVAT+5

T+1 T+2 T+3

T+4 T+5 T+6 T+7
+
AEVA1.s AEVAri
T+1 T+2 T+3 T+4 T+5 T+6 T+7
+
AEVAr,
T+1 T+2 T+3 T+4 T+5 T+6 T+7
B 2-3 A4 H EVAZ B &

SR LW
TR KR AT R

.
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2% A¥EALPABROTHA

’ﬁ‘ﬁﬁii‘é’&néﬁﬂ%i%ﬁﬁ:}iiﬁé%iﬂ %m% %F#ﬁ”"%“i‘“i""
Pafé?’v‘ag"o*ﬂwj‘ai a‘i%’t&iéﬁlmﬂmw&ﬁﬁmﬁ = » 5N LCD %

Bth Flg s HDLP R B H7E R mﬁ?*ﬂ’*bﬁ$%&ﬁ%w%§$ﬁm
REAER L 4T T kT . ‘EIFJJTLF;?/T ) ugc\a%t}:fud' HESNIPRE - Jo
A ENEERESFIMEYE AT ANP AT I EL 2 2P A4
FTALR T ez 0 MRS o

3.1 FEBAELS T
311 HPBFERRSEER

gy F 3-1 2 TR AT 02004 # 2B R L E AL 368F o0 2003
#e12403 F ¢ 0~ g K 5534% 0 e F]L 9H i ASP (Average Selling Price)
7T % o 2 17 A E(Revenue)ii £ RLA £ & k] > W5 5 13.4% - HE B

AXpainEAt S ES A 2008 Bz m 0 DR S BB ERT AIFY
28.5%:11 CAGR(Compound Annual Growth Rate) = & I » e F]4e » S g %
50 % HNA B4 Blidr T AR B s e E L E E T 14.8% 0 @
BH A EFESNCAGR=E F ¥ 59:5% -

403-1 DI BASA LR AR

2003 | 2004 | 2005 | 2006 | 2007 | 2008 |00+ 2008
CAGR (%)
Total QTY ('000)| 2,403 | 3,680 | 5,093 | 6,576 | 8206 | 10,028 | 28.5
Growth Rate 53.1% | 38.4% | 29.1% | 24.8% | 22.2%
ASP ($) 2,661 | 1,970 | 1,619 | 1,399 | 1222 | 1,040 | -14.8
Growth Rate 26.0% | -17.8% | -13.6% | -12.7% | -14.9%
Revenue (SM) | 6,394 | 7,250 | 8,246 | 9,200 | 10,028 | 10,429 9.5
Growth Rate 13.4% | 13.7% | 11.6% | 9.0% | 4.0%

T kR IDC  (November 2004)

PEWLBELE T BHEF SRR IRAAS R DR
TR R R AR LT B ARG SRR BRI N R RIS
¢ FF B -

PRPAF ALY ARFOIT > SHEXIUTLF LA D7 o U2

22-



£
-
-
2
%“
i
¢
4
%?,;‘:
*754
\ o
T+
=)
e
%
hr}
o
'

= omn W

c\*“_
L
*J"éi p
ud ™ ™
?:E‘”—"-‘ZE—B—
=
[

A

1 -t As@

L E

R e
‘%754/“‘—\'4\.‘:\4%

3
-
=
v

&
o
w o A W
e om
-

PN
!
=

‘-r- {:{'\ T

=

/%545-5' b M lé' -G ;E 5o .
&4 % DLP -~ LCOS #7- T&?ﬁmmﬁﬁaﬁﬁgﬁmﬁ
Bs B h o RIS AR e R H i A o
BRI @lla‘?_éiﬁl PESH S BHREWIMEOXE A
wrAyE o et A A ASYET o ARRAR S PEE RS 5 R
d & &R pE 4 OEM/ODM $§Z~’““J Bk o 2R E SRR
IR b‘_ﬁ"{'%m“‘ iR E

|
i
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%’EE\N
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312 HEP2 P F

%A 54 &3k (Product Life Cycle)®@#%m 2 » B v P T Aot T2 £

o BPERDFT LA ZTASBIAD H

(DEFHEH & HPPWHEREMAH+ > A & 1500 Jnp 2t > 3 F% 4
EPN ERPFFE TR IS AP w2 HTPS(B 8 % )= ¥ 55
S LCDH B 5 A& Afeed X £ 588 & ¥ 22| F "o e o0 Data
Projector 7 s &bt B o

QT * g it & FPRFREE EHFA KT T 2 -

()7 3 PR LR IR T B G T L 3 T e 0 O
FRasr Ll gd "B mtDLP P L 2 R & Ko d RS ZFR
SRR B4 T WP HT Koo

(4) TR ™ e B R F PRI £ RE T 1 L 0 F BB 5 2 ABR o

313 P2

m&‘¥

"LE PR T B E ﬁ_%if" KEE R B OFE L o N BT A E L
FEAYEADRA R R fj%{&:eiﬁ B4t E it R 6 dF
(Micro Display) » %] & 7 cfEsg k& A > 7 8- TIPS HIFL & A & =

~ 3E:

(1)DLP: o 4§+ % B % f|#ci=ics % 8 (DMD: Digital Micro-mirror Device ) #
2 Ak endic iz 5k Jh g2 % (DLP: Digital Light Processor ) °

(2)HTPS LCD: ¢ Sony £2 Epson#% &% i % & # 7 #:%/% & LCD w» & (HTPS
LCD: High Temperature Poly Silicon Liquid Crystal Display) ©

(3)LCOS: ¢ JVC 4 ek 5% % & #c) B 7 B (LCOS: Liquid Crystal On
Silicon) -
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030 BN HAR ] MR B IR B4E > BPEF S LCD TS
RGP AT F e GART gk 0 TR S S R B
DLP 2 LCOS /% S #2875 - B gl KB 3-1 %7 >2002 # % - £
k TIGE Y RE = 7)#FF & F 54 Micro Display % ik 165%)2 F » %2003 #
$# * TI Micro Display et & ¥ 3 3 i 80%14 + -

100% - | :

80% |-

60% I

40% |

20%

0%
2002Q1 2002Q2 2002Q3 200204 2003Q1

ajvc 3% 2% 2% 2% 2%
O Epson 9% 7% 5% 6% 11%
.Sony 20% 21 % 12% 12% 15%
OTI 68% 70% 81% 80% 72%

Bl 3-1 @418 A F:&* Micro Display 2 1" 5
AR R MIC (June 2003)

TI 54848 2 % Micro Display % ih4c* F 0t &> 2 R FlA & § =

$o BEARXIRMBEBI P EY B L AT Sony & Epson h HTPS
LCD’IEKd%“*JLLj,\X%;\;;gr,u%}—‘J\r@ REID GRT LA BRI
S SEpFELA PRAERI BT G FI SR & D] HTPS
LCD # FH 45 chi 1 4 § ] -

oA R TRPP AR LR AEd BN E B ORI R A g
3% TIDMD & % el 8448 5 is iE 5 'é‘ﬂ—fr%*";f PR T
52Tl EP R PEHEE? LT UEP ATEGES RO #H BB EIR

B4t % L4 DMD g % diR 0 3 f Sony # Epson 715 % 5 45 35
poad ﬁjﬂ%’%“g}&%fﬁa EFP TR T REF AT FRES S
ARBBEY - Fa$ S 542 A HIPS LCD R i ¥ ¥ § o
T 24§ i o

I & LCOS & etz » B v d JVC #7#kik > 7 i d > LCOS £ ¥



#5533 SXGA 12} ehfiz47 & > & IRF PC v Notebook i jii&f 77 $ e XGA *
0% 0 F 4 d SXGA BB A e A SRR PR R
b @ LCOS & - e e @ JVC et £ Wik SR PP A EFRI P 2
1% °

314 FEBLEA L FEHLEL T

i * W4T =12 (Micro Display) 2 #84f » BT » =

(DLCD #3°4: 2 & 4 2 =~ @ ¥_EPSON -~ SONY ~ SANYO - SHARP ~ Hitachi -
NEC -

(Q)DLP # B4 ¢ 2 & 4 2 o @ &_Infocus ~ Plus ~ ¥ 52k 7 ~ P & 7 i@ ~ Davis

FH o
(BLCOS ¥ : A & 4 &2 » & _JVC ~ Infocus ~ Samsung ~ LG - Philips & -

Bph A 32 2 THEA 0 AP M LA 44T

(DLCD $ @2 45 B P gk » L pojiegie s o » ALY B3 N
# B r ik P LCD &8s ’&%%ﬂé”"ﬂ PR T P EEWLARP A
S P p k> AHF EPSONSSONY Fli #4257 LCD & 47 ehit i 4

¥t @l b 23S B e d A B > 2004~2008 # 1 CAGR &
975 23% -

()47 45 * & ¢ DLP R pprdi SR Gt i | > £ 887 B2 B
S8 g 2E B 2004~2008 % 7 CAGR 4 & 34.7% < & DLP &
Wers R Z a0 { el R > B F & el atd PC 4 fy(HP -
IBM-~Dell)F L g » 55 > T FBPHERAF LA T - 4248
FEBFRARY R R EF LR R B AT e 7 T
bo o0 FEH BT .T\? # 34p I enfil g - 4p 5 DLP @248 07 32 %)
¢ B e K o

(3)#7% ¢ LCOS 4% -4 ér_f’ﬁg’:f?f? BE2 A ARLA L ELEAH TR
ST 0 S 8 LS G AR - - R A R
;ﬁiié?\;%i”iﬁa‘iwﬁ% LL#HBTR JMEG 4§~ PR
2004~2008 & ¢ CAGR % i& 52.8% o i 2004 & 10 » F 5 EA
(Philips) ~ =4 f (Intel ) £ 7 # 3 I E % LCOS #8148 - it ¥ i
Fh- R e AR PL M l LCOS KT > R TR HH P
FITHFELD - F2FHELTERET - ~REBELTIALE - 7
M LCOS #p%fic L B LCD 22 DLP kenit » A k- B E 87 %
Toohe b W AEd A SR iR LCOS A SF B FiE- o RAL o
o NI % B LCOS P s 45 2 v & o
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RPp A 322 T > L LCD & DLP 248 » ¥ # I LCD £ #2148
A ant FiRE TS DLP KB eribant FirE P A in BARE S RF T
% 2008 £ > DLP #3484V & & 7 424X LCD 48248 o

2032 7 R RS 24 8 R R AR TS 3 SIS
2004 2008
2003 2004 2005 2006 2007 2008
CAGR (%)
LCD 1,612 2,087 2,749 3,535 4,220 4,773 23.0
Share% 67.1% 56.7% 54.0% 53.8% 51.4% 47.6%
DLP 789 1,590 2,338 3,031 3,972 5,235 34.7
Share% 32.8% 43.2% 45.9% 46.1% 48.4% 52.2%
LCOS 2 4 6 9 15 20 52.8
Share% 0.1% 0.1% 0.1% 0.1% 0.2% 0.2%
Total QTY 2,403 3,680 5,093 6,576 8,206 10,028 28.5

T kR IDC  (November 2004)

Ryt 3-2 2 FTALE 2003 E kK B2 48§ 9424038 50 2004
EI 4 L E 368 op o Hg#* LCD. ~ DLP £ LCOS 2. F 40 :

LCOS ‘ LCOS
DLP 0.1% 0.1%
32.8%
LCD
LCD 56.7%
67.1%
B 3-2 2003 # LCD ~DLP ¥ B 3-3 2004 # LCD ~DLP ¢
LCOS 2 5 # 1 & LCOS 2 45 3t
315 HFEPB2 &

PRI RDF L > VRTINS TR ek 5
SRR X
ERA B PHWLART FA AT
(D)7 * 4% 18 (Data Projector)
TEBEFW LT AP AR A KTE R R I AKER
Boood R EFNFEREEZ 2REL > SREPPREAT AR

-

A i¢* 4 ¥ 2R IR Presentation ek % o d & 3-3 ¥ 4w £ 2004 £ o
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R 8RR 0 92.4% 0 Bk B e B AEAT
2008 # 2. % > H CAGR ¥ 4% 5 23.8% o
(2) 72 $ B2 ¥ (Video Projector)
‘fea‘éa‘i?‘%ﬁ*ﬁ” A AR A FRBA R B A
g 2 ’%] HFERRE R EF L E FER PRS0 d 4 333
Foaro 2004 & o RO AR L E B EMKE N 7.6% 0 s
A #-€ & 2 R A g it BAe R* JRP O REFFF T &Y
PE B R BT 3}4{-). 2 i 52008 Ez2w 0 H4 8§ CAGR 7 Ad
X 64.5% > 312008 £ > HA B EF Y A tpX £ @ EEWMEE 204% -

# 33 2% 2P L E R NE BT BEH= S+
20041 2008
CAGR (%)
BHEA | 2370 | 3,401 | 4,493 | 5554 | 6,727 | 7,984 23.8
Share% 98.6% | 92.4% | 88.2% | 84.5% | 82.0% | 79.6%
TR 34 279 601 1,021 | 1,480 | 2,044 64.5
Share% 1.4% | 7.6% 4 0118%. | 15.5% | 18.0% | 20.4%
Total QTY | 2,403 | 3;680 |:5;093 |+6,576 | 8,206 | 10,028 28.5
T kR IDC  (November 2004)

2003 2004 2005 2006 2007 2008

oL R A
# 3-4 * P fRiT R 2 2IRFFPH L F MR G AR WEH F S
2004 2008
2003 | 2004 | 2005 2006 2007 | 2008
CAGR (%)
SVGA | 1,209 | 1,873 | 2,160 | 2394 | 1,781 722 -21.2
Share% | 50.3% | 50.9% | 42.4% | 36.4% | 21.7% | 7.2%
XGA 1,130 | 1,472 | 2262 | 3,045 | 4,711 | 6,619 45.6
Share% | 47.0% | 40.0% | 44.4% | 46.3% | 57.4% | 66.0%
WXGA 7 18 295 730 1,288 | 1,996 224.5
Share% | 03% | 0.5% | 5.8% | 11.1% | 15.7% | 19.9%
SXGA 26 48 71 125 254 552 84.2
Share% | 1.1% | 13% | 1.4% 1.9% 31% | 5.5%
Others 31 269 305 282 172 139 -15.2
Share% | 13% | 73% | 6.0% 4.3% 2.1% | 1.4%
Total QTY| 2,403 | 3,680 | 5,093 | 6,576 | 8,206 | 10,028 28.5

T kR IDC  (November 2004)
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AR RE > KPP LE S

??vlv\'ﬁf'—r:

()™ 2. SVGA (800 x 600) 45 >4
(2)® P2 XGA (1024 x 768) 43215
(3)® B FF2 WXGA (1280 x 768) 72 18
(4)% FF 2 SXGA (1280 x 1024) # # #%

EPpE 34 ZFHEET O RKPPALELIRBREFRAA SN E K
40 B2k 2004 & 14 i 4 P48 SVGA LS 0 it & XGA RS F #7
SVGA ™ » 3] 2008 & » XCGA KL HR-¢ DR P WAL FN L £
66%m = 5 F Ha e ¥ b WXGA #8248 %2008 & 2 2. CAGR 5 224.5% >
TR LRF IR LA
. RRE
d e R F A g B RERFPHFIFT AR B LA
FReEE o RERPBASL S A A OERT C AR AR S FR
#3-5 2R AEZ 2GRS LRV IR AR
R R
(¥ =: Lumen) 2003 2004 2005 2006 2007 2008
< 1,000 4.0% 2.5% 3.5% 3.0% 1.3% 1.0%
1,001-1,500 33.9% 27.0% 21.8% 20.1% 24.9% 14.1%
1,501-2,000 29.9% 31.1% 29.8% 25.1% 26.7% 28.1%
2,001-2,500 18.9% 23.3% 26.5% 31.4% | 28.4% | 34.9%
2,501-3,000 5.9% 7.9% 9.5% 11.3% 9.3% 13.2%
3,001-4,000 5.2% 5.5% 5.6% 5.7% 5.8% 5.9%
> 4,000 0.002% | 0.001% | 0.001% | 0.001% | 0.001% | 0.001%
Total 100% 100% 100% 100% 100% 100%
T kR IDC  (November 2004)
Ft o kdp Ak 35 A FTHET O HKFERPAFEIRFRARADEASNEE
Wl kE 0 T A
(1) 2003 # » F P A E D B hE 5 ¢ > 1001~1500 lumens b’“rfé% b )
AR EE 0 A B B 2008 &2 W o BB AR E PR T B
SN t&ﬁ * %73 R rg %}i %r\’%*“'f » 1001~ 1500 lumens 3k 8
BAE &S 7 RN G {F & R 2 F R




FRA R R P R EE P /L 1500 lumens 1 b oo

(2) 2004 # > 1500 lumens ™ F R P &350 p & vt B o B2 2R 2003
# 162%3 4r 8% > E T] T0%k B 5 (e A & 3 4o PR gr A% 2000
lumens 12} a‘;’l?;ﬁﬁ » 3 H_F] 5 2000 lumens ™ FH W AR S Ak
< FRiz¥ FHERE DT R AR R RABAEFW T i K f
K "@#Tﬁ’ﬁ‘—%\ REFTHEFRA ORI EFZERY LR S Y
1501~2000 lumens sk #2484 » & @ € E 454 * 2000 lumens ™ F 3k
P A& o £ 2 2001~2,500 lumens h Pl i-¢ LA kB &2 B
H-aw e

~ 3 '?W@T’ﬁaﬂhw&a&$ﬁ%£§ﬁamuﬁLﬂg)u

6
» Hoal Bt Fokd 2003 & 20 3.6% = & 3] 2008 & 2 13.6% 0 iz 4_F]

-
(w
3
%En
Sk 3}; D

5 HE R ] O R ’]’}‘5;%,\&% /ﬁr’:}'ﬁﬁ_ll‘/}i mﬁ»%°mﬁéi~bl‘i1:‘r—g

ﬁé&wl‘E5099%032%@6KQPL’EﬂMﬂ%R%—QK b gk
s S [ j‘ﬂ;ﬁ‘h s R E B AN EE T2 'l_%mﬁ'i_%jﬂ_"ﬂ% °

#3-6 A £ 2 2IPPPH L E TR AL

2003 2004 2005 2006 2007 2008
<3.0lb 3.6% 5.4% 7.2% 8.9% 11.1% 13.6%
3.0-4.91b 20.6% 19.9% 20.3% 21.6% 22.1% 20.9%
5.0-9.91b 59.7% 61.8% 62.0% 61.1% 59.9% 59.5%
>10.01b 16.1% 13.0% 10.4% 8.3% 6.9% 5.9%
Total 100% 100% 100% 100% 100% 100%

FAL kR IDC  (November 2004)
316 b &2 2B BHLELSH

dFl 34 B 62004 Su ko HBA L AT H SN T A R L
Infocus ~ Epson ~ NEC ~ Sanyo ~ BenQ > o ] 3-5 &7 » £ 5 P 5 ) ¥ enip 2
NEC ~ Sanyo ~ Sony > ¥ 5 P & = £ 154 4_BenQ -~ Dell ~ Optoma - BenQﬁ*
AP AT hZ g &L Optoma R E 7 3k T EPLFT s 74 29 o
9%&%%ﬁimm R EFEE A PR TF 30 % ORI AP HES N 1P
W g . H9 fm»‘o* S AT end B SR FIP AT R
t‘agJo”'ﬁf“;Jg“‘i* ¥R E s TR P ATEFIERE R ¥
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Optoma
4.0%
HP

4.3%

Dell
4.5%

Sharp
4.6%

Panasonic
5.6%

15%6 q

10%0 A =

5% A

0%

Sony
5.6%

Mitsubishi

3.0%

Toshiba

Hitachi

5.8%

Plus  ViewSo
1.7%

6.2%

1.0%

nic

BenQ

6.4%

Other
11.4%

Sanyo

InFocus Corp

11.4%

NEC

7.0%

Bl 34 7 502 2 @iss g8
FAL % R PMA (2004Q4)

11| ~10.30%

20%%7 00

%

6.4004')6__20c ]

5160968,

60%

N
el |

7.2%

Epson
10.

3%

709045094
24:30% 5095

3.00%

InFocu

S Epson

NEC

Sanyo

BenQ

Toshib
a

Hitachi

Sony

Pan.

Sharp

Dell

HP

Optom

Mits.

2003Q4 [12.7%| 10.90

8.30%

8.10%

3.00%

6.70%]7.00%]8.10%

5.40%

4.30%

3.30%

3.40%

2.00%

2.80%

2004Q1 [9.70%(9.50%

8.40%

7.60%

4.40%

5.70%]6.10%)8.10%

6.30%

4.70%

4.00%

4.10%

2.20%

3.20%

2004Q2 | 10.90 [9.90%

7.00%

6.80%

5.50%

5.80%]5.30%]6.40%

6.30%

5.90%

4.30%

4.10%

2.70%

3.30%

2004Q3 | 11.10 [ 10.80

7.70%

7.00%

5.40%

6.50%7.30%]5.90%

5.70%

5.00%

3.70%

3.60%

2.40%

2.90%

2004Q4 | 11.50 | 10.30

7.20%

7.00%

6.40%

6.20%]5.90%)]5.60%

5.60%

4.70%

4.50%

4.30%

4.00%

3.00%

W35 2k Sz 2B PLIHELE S
FR kR PMA (2005/02)
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317 2AFRBBAL AN

§ A 3THA O 2004 & SN F R B RTRA R F 9 233% BB
FraAkBERZREEY 0 Tl cBRF RR 2 A RS HN B2 RP
% B¢ E T H Outsourcmgo ed R CERP AR
P A RDF EH S CHUASERE > s AN

3037 SEBEESNFERR WEH e 4
N 2003 2004
AT E 394 856
AT 2,403 3,680
AN R AEZ S 16.4% 23.3%
FH K RMIC T £ € (2005/02)

Bkl s FREFEAFRSTARCL|ZBFE #FFR T > X
R84 #H RS L 2 Bligl 242 R s Wil Zhk > B B4niE » 1t
o BRI REH I E > VETE 117 pF RIS ARTE Y
FlFHiEais RASEOTE Rnd AdpB@ 0 EP - AR 88 Z4» = 5L+
Tad WX ERE FOPT R CEPRFTHA AR 89 T2
EAz o B BEA P BT FaRE > F S Flesetd REE QR 2 F

EpF R R H o

@H r%g ﬁﬂ
4 3

FARG) # 7 A PR TR RSP T B AT EH . HY
THBETERETHETEF TR T EAREF H e BB T BT EH
w@*ﬁm%ﬁ\ﬁ&@%f%&@%;%i#@ AARE 91 E L E B
Jo?&l?“ ﬂ?ﬁgﬁfﬁx—_ﬁﬁﬂ\ J}B. @llgi_!fﬂgyf‘f%\' ﬁ ? 2

- PP RERZG AT, B%b:t&-&zp A pr%é'w Optoma VA RRAAH
2P LFEMAHIT UL OEM/ODM £ # 2 5 6 - AR 92 #F L& &
%"’T'f"?figglfvﬂaé%:}i*u@gﬁfs , ‘ﬁ;%#ﬁ,iq;\?xg?ki oo FRL o k¥
BT HFLOEAAALT A 2 K;Ivv NS N .%ilg 2 ;;|*A;L AR

i

B '? 5

(1) #I=#F2 ¥ (Digital Projector)
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(2)
()
(4)

B0

7 de AL E  (LCD Monitor)
# ki (Backlight Module)
< 8~ FAR: F 7 F KT A (Rear-Projection TV) ~ 7 Jf: % 4R (Plasma
1V)~*§2m(umTwiio
WRE D PR TR T
P H:81/06/30 (R K)
cL— SmE: 22099907
AP LAY HETRPF AP
228 6,500,000,000 ~
= 4 37 4,377,969,530 =
Ak TR iR
AR LS H2 o P 885371
P AR ATOAE L EF R SR e L T B2 5L
o AR 90 & #fr‘;f"i 120 fg4p~ > A ® 91 & 37 5% 171 e~ > A F
02 & 37 5 Wk 238 Ak 0 AR 93 & 375 410 Bk~ o

k}

>

g =
e

-_
“

.=

T W
S

,.

F_&

N1
<

wz
\:HE‘
%y

PHATL §E P i

@ﬁji¥ﬁ9a7r@%ﬁﬁ'mwﬁﬁiJﬁﬁﬁﬂﬁ%ﬁfﬁi%

FomL e Fsf  BEAFEFEY R ET 2 L FEIE - PR

54

# 3-8

THAM TR > B dede3:8:

Pap kT 2 0P i FREPC

i |RIATRE T BNIRAS R ERE 2P

(Positioning) |(Innovative Display Solution Provider)

FEPR [ REEZSAI TR AR ERAS R T A EE R
(Targeting) |4EF 22 » 1% M8 &~ (REEITE 1 By 2 o

ik

= s BT AR » LCD Monitor

A5
BiAEE w2 LCD 4 ke > L F 518 > &KL 5 LR

A2 58 P AR TS AT A N 4

P kT A RBLJRTEAELL AT 0 n 2 LB E A B

el KR e TE RPN < F fieh ?4*32 CF R EC & W

Progdd ERLASE AEPE ARG GHRGRRFARLA 0 X
(Core 4%%ﬂ@@ﬁl<fﬁ’ ‘iji%ﬁqﬁmgneﬂﬁjgjﬁ+zko;g5

Comp

etence) | * % T 7 53*&{&«“/7’&.? P9 Bt O BRI N ol B L N R
‘%*wm%W%Wﬁ“’laﬁiik?ﬁﬁﬁﬁﬁ»iﬁﬂﬁ
o Tt Y kT A ey NI TP AR T A fieE 2

f% PR HRRE B DE R P L R ATT o

|l

\m\m 11
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ﬁ%%%£¢%4mﬁé% HARELETS 00 G T %
£ATE SATE N W2 B S ] 5 A AT 4
LR EA R

ﬁﬁrﬂ%%%; fi%%o

2) EH>ODME %> 2+ 5 7 &%
#-f3 A F &% Optoma ¥ TTG\—.-@FE]E%F:K% T A4 g
"# ODM % 2R e

SEEE Q) PR EMER (AR LA FE A MR R) LT
B & X E AR P

(4) EHrp IR it FEL AN
e %= USA - China ~ Europe B pRAETIE o §F REE
S L SR 2o N £ N WA K

(5) BER I ERF o USRE B L Amp
Bl e ﬁléa&ﬂ’f DMD s %2 TI = @ » 4 & %2 2 OSRAM
PAEAP RETHRIEEZ ﬁ\“)‘%;l—o

PR RR RIEFRF(R )2 T PHEAFRGERS o AR
323 P RkTASLE THFEYLETR 2K
kT A S R Y e A S & Moore(1999)7F THF
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(F]#& 7 %)
Increase in NOPAT -313,4341,128,75012,029,7041-1,307,636/4,267,479| 17,107 | 187,516
R (F|#&e¥s) 257.43%|292.18%(211.22%| 89.89% | 91.58% | 36.41% | 61.10%
[ROIC (F|#& ¥ =F) 28.64% | 26.12% | -13.20% |140.38%| 0.24% | 6.72%
WACC 17.30% | 10.91% | 12.35% | 11.29% | 10.55% | 11.29%
IROIC-WACC 11.34% | 15.21% | -25.55% |129.09%|-10.31% | -4.57%
Growth Rate on NOPAT

73.72% | 76.31% | -27.88% [126.19%| 0.22% | 2.45%
(g= IRu1 x IROIC)

ALk R AR T

-59-



45 MVA #%i

|—e— e - M= HEMVA
100.0
\ /\
500 . - . - ‘. S .\¢ <& 2 2
. - . - - e e = = . - e = .
0.0 - =
-50.0
88 89 90 91 92 93
LZJ’%Q“?E?[F? 65.0 19.1 70.5 31.0 32.7 33.9
EPIEMVA 40.14 -2.25 49.59 10.29 14.00 13.53
Bl 4-18 ¥ 3k 7 2 MVA 2%
TRk R AR T
| —e— I - - - HEMVA |
150.0
100.0
50.0 —&- —e
.- Tt~ me - m----. -
0.0 u
88 89 90 91 92 93
Y 134.0 327 50.0 38.9 41.0 36.5
HEMVA | 108.63 772 29.62 14.34 19.18 15.30

Bl 4-19 P A T 22 MVA 225
TR AT F

MVA~S A A ZE27RE LG e R a2 HL A3 MVA 2 1
RAXTRFRAAIZMSE > FIL KB RI R ApF ¥ P MVA S f > L5
MwE o % 1%%*%":;‘ Moo 2 igd AR EF RRIG S ok agj;ﬁa
ﬁ*“%i‘** ;zﬁﬁo+¥14-18.&F§14-19’@mu¢4¢§;7@pa

232
U
B §O %f PR S Skl E

z. MVA

d i R R B R Aok 4.8

-60-



448 ¢

N B T

f_‘fg % EIA ‘ﬁ' rﬁi{rz\

5 rxip e voap kR PARE

AR PV

ROIC-WACC F P AARS &R ARS

1 EVA

Standardized EVA F A aEg F TR ARS

8l K P ﬁir—'ﬁ

Return on Sales A5 P A ik T EARS

¥ ESAIF B ﬁ‘i [
Gross Margin iR E T RS PR ERTRARY
¥FEEPF =F i
AP o B

FrFAEHEF B A

Invested Capital Turnover FFAARR F A4S

%

REARAE ;z&j«' tgic L WER LM

. it
ALTAY B~ & BE L AR EE R KL
T otE 2 X g PLiE ERAROIES IR

BE R g ARY ME

FERHEX &K I A B2
e 0% X i * MiF A 53~65 X 2. F At
FERE Y HE K A9 & NIREF 2 i [

NOPAT z_ = £ %

Growth Rate on NOPAT F A aEg F TR ARS
ERFTF B ﬁi [
Investment Rate ik & § TR AR PR E R TRARY
RTH P~ F A erdf po
IROIC F P A AR F TR ARS

FAL kR AT ] R

A F AP AR Fengondigiht T FAEL P AT AYEREFH
B ARBEZAREAT G IR RO RS E A R R) o
FUEZE AR FELEF PR RE P BT A SRS o P ERY
AARE A TALETG R FBOA K e T P R T AR FEG AP A
TEFLRLIDEFFLEFFES gAY E
COV)& & & = & #§ & (Future Growth Value, FGV)

i# % & (Current Operation Value,
%ﬁiﬁﬁ};m%\ié‘ﬁ
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$%1{$f7$%w§$ﬁ“w’ﬁmﬁﬂ@%? HEFTEEFT
L BBRAKRDST » REAARSEFERS » FFZFEFARAT UG LR
ﬁﬂfirl °

Fobo WU EVA LY R BEIF e AR F2 MY A iR 40

249 2R EFIFE AR F 2 i/ﬁ%‘

ROIC-WACC |[NOPAT z_ = £ % ’ L
(EfIF248)| (FE5248)
Case-1 >0 >0 EERRAET > MEL SRR
Case-2 >0 <0 ﬁ#%mﬁ@aﬁ*’uﬁs$£$
/‘41‘;_51_{ | &, /A%%\'—E%Lj\
Case—3 <0 >O ik 7“'_‘}7@ T v Zéﬂf]ﬁ At 5
‘:’”;I"J/E}
Case-4 <0 <0 EERY RIF ek F R e 7L

FAL KR AT TR
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FI% EER @A

ARHRERESPREFRFE LN AREFRFEE AL 0 AR
MR T HY 2 FFR R R R REE R 2 o o N ICR R & S 2 A
?ﬂ&ﬁﬁ’f CARRAFRFEATREG A PETHEETR A Y L

Bl R A T .
REFAITH A

LS SUEE REl mram’@$§&%,%@+—73o
300 75 £ A3 AR g U2 L Ngdl BT
BER RN G BAESESRT EOM BE AP FRAY A
FET B Ol o Gldo— B RIEeB T B H pEek H L F‘?’:g/uﬁ'
W 7 R STl R AR E R AFIR T Y
mf—“-”ﬁi‘lﬁ:ﬁ*‘ﬁswm%f;?‘?ﬂ{u éé&er/L:l%}s 4o

Al

K

et

Jul
ey
W‘:&% R - =5

W\—

L

a&;ﬁﬁ;h

_3

’

AN

O R Rl B % 3 BT B F B hER e E T k|
B BT RR A RS R R B R DR S 2 K
?37meﬂlo¢i& ﬁﬁﬁpz*&@ﬁmﬁﬁ1.%1%ﬂﬁ\f

LA F A T S A0 M A RE

-

P

73

4

\,\

@A R A

i j7 (Regression)=n it & & & 78 “to return to an earlier place or state” > £
Reversion #_f % 3% " dk §F s 47 (Regression analysis) ] ¥ i i 3| Francis
Galton (1822 — 1911) g% ZFEhE F e & jF(Revert) I £ fenT 393
}g o 3k ETF A e 2 LT R o T~ 5 & % ¥k (dependent variable >

7+ # Response variable ) .,'i? A% ﬁﬁ: (independent variable » F FF 7= i
Regressor predictor, regression variable ) » T 1IypAp M IR hE - R ¥ p ¥
o e (B3] ) ARE I AR ik A F 1'—1 CRal ] ﬁrz % ¥ (Regression
Parameter)s™ j2 o U ehd B % Ao EFPBA BAA B chRH BFaps g
it enh# 7 (Relationship) » & % — 2 &_7]% B % (cause-and-effect relatlonshlp)
o P OERGRAE s o b R RE T RE TR R e i}u
R S R ORIERIA LR o

FAPLI (RS LM B L APRT T T KT 6 D

1. &t (description) © bl4e& p B iEF * 22 jcal 5 2 B 1%
(7 R B TR) e

2. +1 (control ) : m%zr'ra\_—rl%%é FERELM G IR R L FRT
'W”“rf? EE (M f%'ﬁ
3. FpiR (predlctlon) : %zrﬁll't%‘f BGREF 2 B a4 FV Y K

4:: & & p mp](;ﬁgd‘é o
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AR~
dp ¥ E
(1) ﬁé H i fF 4 45 (Simple regression analysis )
WEF AT G - B Rk
(2) 45 .ér: 4 +¥7 (Multiple regression analysis )
WEF ARG - B 2 p R

d iRk E

(1) HE%gw Eﬁ’? 4 45 (Univariate regression analysis )
W GF AT R e Tk R

2) s & Eﬁ’? 4 45 (Multivariate regression analysis )
ﬂﬁr’?@#‘r@_— ot 2 iksgho

FE b

(1) i b~ 47 ( Linear regression analysis )
3 RF AR 2 §F St

(2) 28t jF 4~ 47 (Nonlinear regression analysis )
W RF AR 2 aw BF S sta it

R B R
(1) 40 b2 3 5 A48
(2) =AY A R AR Rl R

W GF ] - ﬂ}: 3¢ (General Regression Model)
EREY 2 R X X, Xavo X2 — j;;uﬁﬁﬁﬂgg!]'a d T 54T
Y= f(X], X, X3, p) +&
P%WB%&m@%%aﬂ“ﬁwﬁﬂflmwﬁ?ﬁwxﬁi@@ﬁm
% T % ﬁ’ﬁ? ﬁi;\ ° 7;; * 2 3% ﬁﬁ’ ﬁi,}\‘ E;‘ﬁ;ji'r_gir.'r

251 ¥ rapEo RS gL

3 i AR5

fE@PE  |[Y=c+bX ;o b £¥ ik

%38 & Y = b +b X+by X7+b3X+,...,+b,XP ;b0 ~bp E_¥ #
ik Y=c+bln(X) ;c fr b £ ¥ 8k In L p Aok
RS Y =ce™ ;efe b £ ¥ #eoe g REHDERK o
= Y =¢cX° ;efe b % #&

AL KR AR Y IR
e T §FHCF) 2 B & fie i (Goodness-of-fit index): R’

R = SSR - SSE
SST SST

Where
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SSR = Z (SA(— ?)2 :Sum of Squared deviation to the Regression SA( from its mean Y
SST = z (Y - ?)2 :Sum of Squared Total deviation from Y to its mean Y

SSE = Z (Y -Y)*> :Sum of Squared Errors from Y to the Regression Y

RPchif 435 0~1 2 - RPPEARABITH 1+ 472 By &7 3
a IE T{

0> #TY= Yo 273 %A Rhedor €5 R FEPEY - L 6T 00
Y

A
R>=1 wwyymawerLﬁY%iiﬁi??Y

A A iR A

\ 4

EoR o
L

W 5-1 i 2 45 % B e
FH AR AL EE

PR A

L F AP ek K Y o B LA - BER R FILK (TR
pEo 7y i efE { F F(historical data) & iRy o FERIE-R M B E S RAA
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AL RFORHE AT SL T RE o EE T TR APH S ER
J(tlmeserles) {P e s R A - # ’E‘ﬁ‘*"fﬁﬂ%fiﬂ?@ﬁj
-H

[3,,

"'Ef#kla\»mfiljotvlj—kr,*",—'g#'v—fi]fl:'*ﬁi’i’! B~ /mﬁuxgﬁ.ﬂ‘
)"L ﬁ}%‘é#%m"](_ﬁ]%ﬁ\ J‘IV] ‘R%Aﬁmgﬂ’ljijﬁﬁj\n%erl"b%
4o %F—‘-‘i—’—q—;"*-ﬁ’\‘ EREFRF-EELERINMPTHR B ZFFRES -

}ffﬂiF"*ﬁ P12 AR RIS AH 2 TR 2R RS~ 472
BFA 4720 = 300 > 77 TR BF A T2 B %ﬁi{%éﬂé‘ﬁ’* SN R R
AR RIER L O R R AR o

R iSRS 6 0 LR e A
- T REIER 0 2 TR E e R E ARG - o SR B 2R
AR FHMUAEFRED @:ﬁ“% T A A pERT R 2] S e 4 0 P
Br 2 g d il g o S AT RS TR R AR > WK P AT RER R S
FALenie & & > (component) o i F HPFERFAEIIB 2, 2P t=0>1>2--3
THRAAPRFR D UEEF LR B PREEELR B Y At T A
JRZRETFPFT P Fhaa g o - MPARPR A T4 B LTS
I & #9484 (long-term trend) ~ % & 5 §+ (seasonal variation) ~ 75 ¥k % #- (cyclical
ﬂuctuation)i 7 P % # (irregular fluctuation) » *3~ B * T & #4845 | 77—

R B2 A KRR o T BT EPAES | 2 T REP T

A

%WﬁﬂﬁﬁﬁwﬁmLﬁﬁﬁ CREU R BT 2 AR o R B P e
BB AP LG R S i il - BT LT E
A v HnE e %~ GNP ,fi,ttm‘gﬁ W F,.:Lzmaf#:{ S5 o 4o® A fedT o s
AiTREE EE %‘ MR lepaE EIOMRERT A 2R o AAa 0 I ‘*F"‘T}a gé;—F"’*}:‘,.;n
Ry R e BT f%ﬁwmﬁﬁiim$ﬁﬁﬁ$
m Pﬂ:\ﬁﬂrav'f mi\’% o B - F{ e > iS‘J ”LT}J é_r'r't.tﬁf@‘i i F HP 325 R A

L HARE > AP R BT 7 Fﬁmﬁﬂ’%ﬂk%ﬁ el A SAHEG e AR
%“ fé’r R EfheE e AR AR SR ER L ASAD T e T AR o

EHABRIET ARSI ERD AR - RALERERN 2 - 207
b AR o BBARR A A e B § g R LR BERR
AR ARE B E 0 TG HARD (T B AN AR o 0 B
2 AP A PR F > Bl 5 - T S 2 5 ARRA - s T AR
Sy A BA SHT TR T v RTTRIA T o A 1 e
o drene R o JIv R A T AW 8 0 AERE RT ET R
TRl A kTH -

BT B ARF e 2 B T 2 3 (method of least square)
N B m}ﬁx?% PERIR RE 7 TN & ﬁmj— R PERE L AEE

BE S A %ﬁ MREELEPETE - BB E D B T2 EREER
?4m£$iﬁwm¢’wﬁ%€:ﬂﬁ%ﬁ’%i
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(1 =

2)

Lk B (Y YHEFERZE(Y) FREL 2 Bfre 5 00

Z(Yt —Yt):() :
3 FANT 2 ol g

minZ:(Yt —91)2

5.2 & ¥R K 2 IR 3

Em
&

(1)

2)

€)

(4)

M R B AN IR R R
:,\—E;%Qé-‘i; FI%\]"

)

)jrrn% BAETAEBAAN I I g
B R T TR ARPHEARE AR

- Iﬁo_qﬁp? ‘,"‘3\1_7»’#;”#—&/‘—&('—[.

P T o Ed BESE T ﬁa eI 35 (arithmetic average)

o P RAEE - EPRSE TR R LT FAS L ATk
(compounding effect) °
t=
SaTmaEs— LY g, g=% t# £ 3
NS

Ao T 3o B4 M E BEURlE S P T S %(geometric average)

pl— B SVREZ T g fllei % o (e BReF B 4o pLp|Hp 4 2 BLPIEP R LR E

Foodm g BN s e

ATk k&= n/T{—”-l Yoa_% O #p 2 ipliE > Yo &% nh 2
0

;EIJ ]’E_ o

G 5% (Regression Model): * #-] -I' = ;% (ordinary least square; OLS)#-=
Weng e T AR EHPFE T 4T ¥ ONIERIA RikiE T

SRS RTEIN S S S

i Gordon growth model 2 F= £ F 407 :
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% 5-2  Gordon Growth Model &= &

%A

Price Earning Multiple

Price Book Value Multiple

p - DPS,
r-9
_ EPS, * PayoutRatio * (1 + g)
= g
_ NI, , PayoutRatio*(1+g)
Share r-g
PERatio — P, _ PayoutRatio * (1+ g)

PS, r-g

Po= 2 FilE Rt

DPS,: P & [958 JRLF|
EPS,: 4 & &) bk aR
Payout ratio: JEF[| L hr =k
L E AR Y A
g:ﬁﬁ%ﬁﬁgqg%“@:% EN

_ DPS,
e
_ EPS, *PayoutRatio*(1+ Q)
- -
_ NI, , PayoutRatio*(1+g)
Share r-g
_ NI, , Equity , PayoutRatio*(1+9)
Equity Share r-g
PayoutRatio*(1+ g)
r-g
PayoutRatio*(1+ Q)
r-g

P

=ROE*BV *

— ROE * 5 65441 ff *

PayoutRatio * (1+ g)
r-g

PBVRatio :i =ROE *
BV

FTALAGR: AT g

|

PHAT LR e L R0 g g
AW P H gpyeT] o

S E FIE R & o P s £ N o

53 & ¥ H1

AELHET L EEER RIS 2 R EVARE 27 i

NPHE = FrF A+ FERY EVARE + AFH EVARE

:}};%?yj& +

&EVA

‘= (1+WACC)' (1+WACC)’

Mty EVAha N Ay - 3o

i

EVA,, _ NOPAT,,(IROIC-WACC) g
WACC WACCWACC-g)  IROIC

fu it



EVA, =NOPAT, —(WACC xInvested Capital, )
_ NOPAT, xInvestedCapital,_,
Invested Capital,

=(ROIC, xInvested Capital, ;)—(WACCxInvested Capital,_)
=(ROIC, —WACC)xInvested Capital,,

—(WACCxInvested Capital,_,)

B ET R ,__1;' FIHEERF > &4 * Copeland % & ;2 - Copeland
FREZEIRIFAGIRENE UHFLZEFLE-RETEITRE
(Earning-Driven Discounted Cash Flow) -

Ho2I R AT & B

(1) NOPAT £ Invested Capital: $ * i Erﬁ/»\ FHA 0 d i e rz kim0 KR
¥ 2iw AR 0 A R* %t Tk GFHCA 2 bRl 0 A LA R
2w F S AR RAERIA R dRE o

Q) ARFE LAl TR AREH EVARF » A KB L AR - 1F
RE®R & FE"‘K—HWE?EJEP DS E O ZUETLEITIEFRAEY o AKX
S #p:2+ & Continuing Value!fE 44 2% IROIC = WACC -

(3) 211X W93 #2 WACC (E5 AK2 WACC > v FH A2 5 % & >
P47 a9 WACC B 7 &7k & % 15(Sensitivity Analysis) @ I 3 4#%H &7 it

- @L]% @Lz- F;ﬂ o

5.4.1 3 5 NOPAT
IS AT AFSOE R | AR LML HAF 86 £ T 93
i 2. NOPAT iie 4 47 » B+ R’ lﬁ'ﬁxrﬁ “T?’ F2IE 5 B el 2 AR
% %2 NOPAT » 3+ ¥ i % ®#F & 4 5-3:

% 53 % kg NOPATLET’F“’ sz R? R 4

3 ik ETF AR (Hi Ao REE ) R?

fE s y = 180.55x - 147.42 0.7443
5 78 5% y=39.14x" - 171.72x + 439.68 0.8842
ik y = 537.11Ln(x) — 46.948 0.5432
thdk y = 159.32¢"2%% 0.9144
= y =172.83x"%1 0.7559

TR KRR AL EFR

d 537 o dp Al 2w o AR § e F R NOPAT ehiz 3+ (& (H
o R ARE AT P T i

y=159.32¢"2%%  X=123,...tp & ** = 7 86,87,88,...)
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i

;AT 1E B e NOPAT w3+ |

NOPAT 3 iz 4% 5P| F > @ 5-2 -

BARR

H i+

B F 4 5-4 82 4 55

% 54 ¢ kT NOPAT g e ipitimz Wi £ Fr oo
B 86 87 88 89 90 91 92 93
#p 4 1 2 3 4 5 6 7 8
NOPAT 267,066 | 244,327 |291,709 | 456,238 | 693,047 | 773,833 | 792,218 | 1,801,802
Estimated NOPAT |208,474 (272,793 356,957 | 467,087 | 611,194 799,762 | 1,046,509 | 1,369,382
TAL KR APy IR
% 5-5 ¢ 53 kT A k NOPAT ¢ ip| i 2. =& % [ e
A 94 95 96 97 98 99
Hp u 9 10 11 12 13 14
Forecasted NOPAT| 1,791,869 2,344,705 3,068,103 4,014,687 5,253,316 | 6,874,091
‘l %R j‘ﬁg 'y /ﬁ'm
(Hie: 35T H)
2,500 NOPAT —
I [?LI HEhaeL
2,000
1,500 r
1,000
500
0
86 87 88 89 90 91 92 93
Bl 5-2 ¢ 3% k7T NOPAT 7f iz 4&% 4
F'\ 7}"':1@/}57 ﬂ\lﬁm fg
5.4.2 3g =z Invested Capital
#-% K 86 & I 93 & 2_ Invested Capital iFi¥ ETTTA\ 15 > Bﬂ R* & B g 2 fif?‘
RN 0T A B feap 3 % NIRIplR &k 2 Invested Capital > 2+ 8 & % & & & 5-6:
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% 5-6 ¢ 3 % ¢ Invested Capital ¥ jF > 234 & R® % fF 4

A & wiFE N H e AR E A R’

T y=1317.7x + 106.73 0.9681
25 y = 74.081x" + 650.93x + 1217.9 0.9804
i y = 4268.3Ln(x) + 378.16 0.8377
¥ y = 1702.8¢" 2% 0.9616
= y = 1663x"%% 0.9529

ALK IR AR I
d % 5-6 ¥ 4 53N A A2 ET?" LT AR R? & » Invested Capital
»
y= 74.081x° + 650.93x + 1217.9 X=1,2,3,...(4p % ** X K 86,87,88,...)

* i B o 5N 9718 ) e Invested Capital s 25 8 22 75 p] B 4 ] 730 & 5-7 87 &

5-8 » Invested Capital 3¢ = 4% 5 0] 5 > B 5-3 -

% 5-7 @ 53k 7 Invested Capital § % 527 iz 25 E 2. v e £ i droiira
AH 86 87 88 89 90 91 92 93
#p 4 1 7 3 4 5 6 7 8

Invested Capital  [2,009,64012,387,9974,193,25715,053,986/6,814,611(7,501,1608,647,442]11,681,271
Invested Capital = +* [1,942, L1{2.8 16,0843:837,419,5,006,9166,324,575[7,790,3969,404,3791 1,166,524
TR kR AP AR

# 5-8 ¥ 3k ¥ A %k Invested Capital 7¢ jp| & 2. % & % Hix: 3o
A F 94 95 96 97 98 99
#p 5l 9 10 11 12 13 14

Invested Capital 77 21 | 13,076,831 15,135,300 17,341,931| 19,696,724 22,199,679 24,850,796
T KRR AR
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16000 Invested Capital
g
14000 | /
12000
10000 |
8000 ¢ Invested Canital
6000 |
4000
2000 |
0

86 87 88 89 90 91 92 93

Bl 5-3 * sk 7 Invested Capital 7f = 4% 5
TR kR A R

543 ®iWACCEER{E

Bk ® s kT A k2 WACC £ % R 93 # ehilicid (12.31%) % 71§ 2 %
+od £ 597 FENY EE 7367~ 3t EEMAT AL 51

% 5-9 ¢ 33k ¥ EVA Valuation =ik &2 & %

e AL AR 93 # K
3k NOPAT 78] * 3 £ dp e i > A2
B3k Invested Capital 3¢ ] = 7% &_ 5 30 3N G AR
B® WACC £ 12.31%

Bk B 2 £ PF B enTE R 5 #

B AR TS E PR A SH99 & & 111k
2+ % Continuing Value ¥ B3k IROIC = WACC
TEE R E (/%) 73.67

S TS =E 2]

~m
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BRRO3E A P R ET ERILE L3390 Ao d AEAF & WACC =
12.31%F% » ¢ 535k 5 9 @2 73.67 ~; b pFo> W94 & 12755 {155 A8
2 AB% > JlF e B g ER WACC 2 2 5 d £ 5-10 7 v » WACC = F » & 1%
BEETH  cWACC * g X FHEE T2 2T Keeh i a s T a2 4%
Ke 3 & .d B "% k2 53k WACC 34 5] 16% > o % 5-10 7 4v > ¢ 3

KT EFILW ERARGF 48.02 &> Fgt P 55k T E L § Undervalued 3R % o

# 5-10 ¢ 3 % ¢ ® L @ ¥ WACC 2 Sensitivity Analysis
WACC 10% | 11% (12.31%] 13% | 14% | 15% | 16% | 17%
FOLE 100.51| 87.41 | 73.67 | 67.65 | 60.07 | 53.60 | 48.02 | 43.18

T kR A g
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% 5-11 ¢ 3k Tt 8 EA

EVA Valuation

A F

#p % Invested Capital
NOPAT

ROIC

WACC

EVA per year
Continuing Value
EVA

Present Value of EVA
Sum: PV of Total EVA
Plus: Invested Capital
Company Value

Less:* it 4 § 7 SL4F

Value for Common Equity

Number of Outstanding shares

Value per share

TR KR AR

93
11,681,271
1,801,802

23,336,746
11,681,271
35,018,017
2,764,039
32,253,978
437,797
73.67

Forecast
94 95 96 97 98 99 & 1118
13,076,831 15,135,300 17,341,931 19,696,724 22,199,679 24,850,796
1,791,869 2,344,705 3,068,103 4,014,687 5,253,316 6,874,091
15.34% 17.93% 20.27% 23.15% 26.67% 30.96%
12.31% 12.31% 12.31% 12.31% 12.31% 12.31%
353,805 734,835 1,204,818 1,879,747 2,828,480 4,141,120
33,637,948
353,805 734,835 1,204,818 1,879,747 36,466,428
315,023 582,567 850,464 1,181,442 20,407,250
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55 PATE 2R HEAH

55.1 3 % NOPAT
M ATA P AR ER LS § 2

# 2. NOPAT leﬁfﬁA}’]“r B R BB E 2
%2 NOPAT » 3+ 5 &% i A4 5-12:

B2 i34 4 > BA R 86 £ T 93
@ ARG A B e O NIERA

% 5-12 P A 73 NOPAT it 7 Az &7 R B fF 4
A i wESRNEEATOFFTE ) R2
TEE T y = 1028.6x + 30.777 0.8624
518N y =34.538x” + 717.78x + 548.85 0.8663
ik y =3311.9Ln(x) + 269.37 0.7372
kS y = 1267.5¢"2% 0.8647
= y = 1288.1x"%*! 0.8012
FH KR A ER
d & 5-12F 400 SN AL AN o R® 0 NOPAT i 3+
@@w.ﬂ;%ﬁgaw TEEsk 4 i
y =34.538x" + 717.78x + 548,85 X=1,2,3,...(40 % ** % # 86,87,88,...)

i B oV Ar iR 3 s NOPAT 47 =
NOPAT g ARF P E > BS54 e

SE T TR E A B 2t A 5-13 &2 & 5-14

% 5-13 P A 7 i NOPAT F¥ie &2 15 2

e

CREE .
AF 86 87 88 89 90 91 92 93
#p u) 1 2 3 4 5 6 7 8
NOPAT 1,844,510(1,531,076|2,659,827|4,689,531(3,381,894|7,649,374(7,666,481|7,853,997
Estimated NOPAT |1,301,168(2,122,562|3,013,032(3,972,578|5,001,200|6,098,898|7,265,672|8,501,522
FAL KR AT R
% 5-14 P A T % & NOPAT f if] 52 = & H e 375 R
R 94 95 96 97 98 99
2 Bl 9 10 11 12 13 14
Forecasted NOPAT | 9,806,448 | 11,180,450 | 12,623,528 | 14,135,682 | 15,716,912 | 17,367,218

TR KR AR

-75-



NOPAT —_
g,

12000

10000

8000 |

6000

4000
NOPAT
2000

86 87 88 89 90 91 92 93

Bl 5-4 B &% i NOPAT 7 i 484 4
TR KR AT R

5.5.2 3 % Invested Capital
-5 W 86 & 3 93 i 2 Invested: Capital ¥t jF 4 47 > B~ REEE 32w ﬁﬁ%
S AR IE S B feil A NI A K2 Invested Capital » 358 2% A A4
5-15:

# 5-15 P 2k % i Invested Capital i 7 = f25% &2 R® % 4

A i wiFtAES(E R ATV ) R’

i E s y =5836.1x + 9228.2 0.9799
5N y = -287.74x" + 8425.8x + 4912.1 0.9894
ik y =19891Ln(x) + 9124.4 0.9386
dh ik y = 13930e""*7 0.9277
= y = 13321x"77 0.9772

FTAL KR AT R

d & 5-15+ 4v "55"']

7
it E(H B AT SR

)

;' AR R B R? i& » Invested Capital
LY j\#{; f:

11_1 C;v'

:@; *tf

)

y=-287.74x> + 8425.8x + 4912.1  X=1,2,3,...(48 % ** % K 86,87,88,...)

&

i 2 78 o8 Bl ehnvested Capital i3 35 8 22 3R] B 4 ] 73t 4 5-16 22 &
5-17 > Invested Capital 3¢ iz #F 2P| F >V B 5-5 -
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# 5-16 PP A 7 il Invested Capital F "% @& im3tiEz Wi d H iz groliF =

A H 86 87 88 89 90 91 92 93

#p B 1 2 3 4 5 6 7 8
Invested
Capital 14,577,925|18,519,366126,290,937[36,196,18539,236,04046,241,714/49,033,067|53,831,599
Invested
Capital & 3* & 13,050,16020,612,74027,599,840/34,011,460[39,847,60045,108,26049,793,440/53,903,140

TR KR AETER

% 5-17 P £ 7 1@ X K Invested Capital 3 ip| B 2. %= & £ Hix: 350 =

A H 93 95 96 97 98 99

P 5 9 10 11 12 13 14
Invested Capital g /R & | 57,437,360| 60,396,100| 62,779,360 64,587,140 65,819,440| 66,476,260

FH KR AT OEIR

Invested Capital
o i l'ﬁl Sl
60000
50000 |
40000 [ Invested Canital

30000
20000 /

10000

86 &7 & 8 90 91 92 93

B 5-5 P £ 7 i Invested Capital 3f iz 4B 5
) 7}\—7\/1,%!. AT ER

553 i WACC & =%} iE

=4
el

’;t AT A kz WACC #.2% @i} 93 ﬁ:’v’vﬁ;:’*(ll29%)§,'f€ﬂ’—i%ﬁi‘>%
d £ 7 ¢

28
5-18 18N I % wH 5251 =~ » 2t E B4R A 5-20:
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% 5-18 P £ 7 il EVA Valuation eiE3% &2 & %

f‘il’—f%"rﬁfﬁlmn\ VR 93 E A&
53k NOPAT #7ipl~ 5% £ 538 o et
B3k Invested Capital 7g B > 3% _ R i
B3k WACC H_ 11.29%

B3R B =~ & FE B eip Bl 5 &

BRAE TS &R AR 99 £ & UtE
2+ & Continuing Value p# B3k IROIC = WACC
T EE L E (2 52.51

TAL kR AR Y ER

ARAR 93 ER P AT LABHL¢KJ65n~cJ$“Q%M & WACC
=11.29%FF » P AT &L EH 5251 ~; B A 94 & 15 R
B2 4% I B ¢ ERWACC HH »d £5-197 50> WACC 2§ » &
EKT%'TﬁgT“ﬁ"WACC*gi" EF & AT Ke B E aEiF s+

3EFd R EEMRAT 0 B WACC 43| 15% > d £ 5-19 7 4v >
ﬂgt'—F’ﬂ—‘*’g)’i%@_m36.89’b’ﬂgtq’i—‘*g“g)t'%"ft"ﬁg;f%:fﬁﬁﬂg°

# 5-19 P AT B L & WACC 2 Sensitivity Analysis

WACC 9.00% =} 10,00% | 11.29% |- 13% 14% 15% 16%

e 68.82 "1 .60.74 1=52.51 5 44.15 | 40.25 | 36.89 | 33.97
TAL KR AT Y I

56 *% |

dARAY T AAE 93 EA P BEDHERGELF NP ATH
S R

£ e v}’-’rmp;/,;,_viia;wit’%‘;};/nﬁaﬁi*m}rgm;,i/" LNy
%mzwu‘ff{wwmmfr—ﬁx LRAIE A S L
2 AR BB REIEAEFn B RFLARS LG EZPBE  REFP

5 =A
T
%EmABKI%E r’g*“ﬂg"f{imAB}ll%‘@_o
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#0520 P A TR B B AR

EVA Valuation

A F

#p % Invested Capital
NOPAT

ROIC

WACC

EVA per year

Continuing Value

EVA

Present Value of EVA
Sum: PV of Total EVA
Plus: Invested Capital
Company Value

Less:*t 4 § f SL4F
Value for Common Equity
Number of Outstanding shares  (i+ #%)

Value per share

TR KR AR

Forecast
93 94 95 96 97 98 99 & 1118
53,831,599 57,437,360 60,396,100 62,779,360 64,587,140 65,819,440 66,476,260
7,853,997 9,806,448 11,180,450 12,623,528 14,135,682 15,716,912 17,367,218
18.22% 19.47% 20.90% 22.52% 24.33% 26.39%
11.29% 11.29% 11.29% 11.29% 11.29% 11.29%
3,730,964 4,698,016 5,807,168 7,050,345 8,427,548 9,938,775
88,062,142
3,730,964 4,698,016 5,807,168 7,050,345 96,489,690
3,352,588 3.793.436 4,213,488 4,596,707 56,529,668
72,485,886
53,831,599
126,317,485
4,753,736
121,563,749
2,315,014
52.51
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$2 % BwAEHR

CEBEPAL > AP PP R P H O A 12 @‘“ﬂf"ﬁﬁ%”'
fwwk1fﬁﬁij»wﬁﬁff’¢m"gﬂd@@od%‘N? ERE TS o
&’I‘H%_ lgéé‘ﬂ ”Tﬂl%m""lgrsﬂ;pié@lle o e '%"gb > 'ﬂ”’q\'ﬂ\‘: ‘t“?ll-ﬁ“‘
R L ETF % c BFA G227 e S HEAPBAE 2 FERNEE
$o3 (FHwA T2 AT P FPFED EVAZ G 2 HoBRTRPHA
2P EF £ ETR e R Heh i

-

Bk W T RY BB # 3

%i%%ﬁ%?*%%ﬁ@$>? aIPE B
EEEARAPMRI BERBFFL 5T -

#
i? ;i “{bki 5 %%‘c o H,:.Edf;;g_y_zg #
6.1 HRIIFPZETEHBEESH

LA GT 2T AN HE R WAE L WEERF Y w T TR DRSS
BRI

1 ¥4 Ty, & THEEZHE | i &3

=

C

%
&%ﬂ%%ﬁﬁﬁiﬁi%%’&%TgﬁﬁNMmU%%mﬁwr%
Bh i g TBExY 2R aal 5«5 o 2wy R ALY E
£ AXg AR L B € o Treacy and Wiersema (1998) & ¥ 17 7% 348 4 | (The
Discipline of MarketL.eaders)#t ' % &3 5% | (Value Proposition) ™ # i 7 &
Moore 4f fe e 2L f2 2 o] | DT A 36 | dp 4 5 £ EF RIB A
REZ » ERREHERPELEES c G ERFTRE LD R g s B
F % R EAL A B AR 18 R B A B8 PRF% o Treacy and Wiersema
e BEFHE-TRETIIZ A ELR

(1) A & &2 (Product leadership)

EFVHREERBERDESNIRBLEL S SRE > 27 & 22Tk
KEFAFI ftﬂuﬁﬁ%wﬁm#WVighﬁﬁﬂ@%%’éﬂggg
I%T',,__‘E-zk\pﬂ*-"'\ 'QJ'J/'E_"

(2) ¥ i& 5 4%(Operational excellence)

ﬁ%ﬁ@iﬁmﬁkﬁ"ﬁfiﬁx '%Jr"m%‘—"71§_ PRI% X

o P R A SR RIEE G AR E R o FE L AR P L

T rlengEd o
¥~ iRAk ey 38 sy (Effectiveness) e
2~ Eind 2B R4 (Agility) > A R RF LR S Z KB o
P~ 3 M A AT sea L& (Performance Visualization) it 78+ 3L
(3) kg Z ik € (Customer Intimacy)

iiﬁﬁﬁwﬂlaﬁ%%iﬁi ﬁwmﬁwzmﬁégﬁ’k
PRic e E ® 25 2 fi24 > % (Best Total Solution): & 3% % e fE £ M
% ‘}#16 mFRﬂ»F PR T S Fﬁiﬁz»j\frmii” - RE
HuRad BE R RR R IR L heE LR FE o

‘Il
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R 5 2orRES T i e r Feond ) 2 ATRE ¢ kT
¥ *+ ~ i 4

%« %r%ﬁ*ﬁJ*%w&fﬁiﬁﬁ’ﬁﬂ{ﬁrwﬁiﬁJ*ﬁ’
4 %é’%m@%c%é A %

4 Fz H B S KAbpre L PRI A R E TR

HogAm " M2 H ‘iég\'j"”ﬁ&'—“%@%ﬁ 42 A
: R R EAKRR LY RRTH ey AT
LEE S FEP T LRSI H A RPPALDDD 0 d B
T
=]

T
[E5 Y~
A
h
-
%»
et
g‘g:
‘7

mﬁ\é%ﬁﬁa@imzpwk& AL R 0 B sk
Mo K% ODM = Biend — 58 ook P kg AT
R T FFELAR PR R b AR R A RS OES
1 )Tﬂ‘%’ﬁﬂgm}#m/m%ﬂ—

&
m |

g v TiF %"BﬂJ A6

i;uﬁﬁ&*ﬁwwrkww FLoERidm  RTl- CEFER
EREE AR APRASRE 5 G - TR P IR AR LAk P BT
eSS

(1) $pHiE £
(2) 2 AEFE
EE

3) pe 4

Inbound Logistics )
Production Logistics )
Outbound Logistics.)

N N TN

Lfﬁ#p\ LT et L E 0 S Ao AL T R AR e ~ B
ML o AN E MEMEE S A W LRI KE X Al R B
THY hEELy *#M»;pp e ¥ a3 8 L g 32 k% (Logistics

BEAHmY B RGPS P Rk T e PR RS Y ERE
LR B (L S A N U A SR T Y X
WL AF - FRL ORI P EAFE ARG > L AL AR S
B FERF2 A A Al R 0 AL F e Al A
FLFEERGET  RRLI ARG FH P PELFILN S 2 S
it A REIG P AR 2 AR M TS AR ) iR BE
B TASRVEREC R TASSRLAN

m
* 3-12?—&" é'—m.ﬁﬂ\ﬁ rr_‘;‘-*“%{aﬂ_
W2 At g § A A AT S o *éw $np e A
e e pE Y TASRPHRES > ARSI LB 2P Y HET
B T38| (Postponement)t 2 & 2. & 5B 3 Az o

Chopra and Meindl (2004) % " Supply Chain Management ; — %
B2, PRA G UBALL LR STUL LR
ffrds A R kil A EED BRE - A D LG E S
RAES SR BN R BRGNS

pun
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WELIEE? G2 2 Et e 1 B MATSEA S WAEDEATRT > &
TiMA ST Bk PRI EEZ S B R A ki TE 0T
BAEER 23 HE R AR R FERF " 2 BTLHE 5.

(1) = I i* (Commonality) : % Fr & &-i& * X & F 21 o

(2) #-e it (Modularity) @ fle 2 F & pF o Ffde o

(3) & # i (Standardization): %7» e fik- RMZ %o bldr 2T R A
A FEFG F R £(110-220V) » AR TRELER > 4R F @ h
% & B (Universal Transformer)#-#73& 2+ 2_ 7/ i35 BHE & L o

(4) %% 2 & (Manufacturing Postponement): g A &3 Wi > #i
Adr P2 ML RGled FaF- BEGE S Sak i TR
REERC LR G PR TE RS T .

(5) ‘%52t & (Assembly Postponement): £_#-F — f6 A& & #ciB 3 e o ELER
RAE 53 A EARN L ARTFEYT R R R A o

(6) 1% &2t ¥&(Label Postponement): #-IF — f&A & #icip 7 549 ifrﬂ g o

(7) & &2 & (Logistics Postponement): ®4p FIg- 422 & » f1* i 37 H
GRS B h RS BREF TR ZEFRF Y E e B Eﬁ)ap %2 H
FERRZ P R RBEERRE IR PR e ENRERE T R -

AR T AT g DRI RT

Christensen (1997) & ¥ i®l £] %‘r e g (The innovator's dilemma)
WA RTA & B AT
(1) JaFF 4137 (Sustaining Innovation)
P e Y I C R
514 pEE o i&r‘i’j%%:) PR B REE o A 0 RS
& %ﬂ\,’}_x’i—ﬁ 0
(2) B3+ £ #7(Disruptive Innovation)
B R TR dpehT 2 K2 A Fhid & REERT 7

hEE 4{fé’iﬂiiﬁ?ﬁ {3 i 5 "jﬁ”%'“‘«ml%ﬁi{rdgfg%frm
WA Bl R RPN AR R RAE R DR EF o LinfEA Y

ATREPRE ILILT L dT R b u:i—‘ﬁ ox AR > AEEME ALY > ¥
FER AR b K

TEZ - BEEORR R AT 1&%%&"&_{1%%&&:’(?*% ’jj“b‘g\
B s i o
» ik{;mifgl'li ET R r:ﬁ@ﬂi@%?ﬂﬁﬁ*i\'é_%iﬁ]:& D ERTeT B o

&
DANER
;3\,
T v

N
ﬁ*ﬁw#%*~£ﬁi%’&&vP® FEHFE o d e
B RREE ST i B R0 FR 0 AW A g cnd ekl g el 0 BLY
AR Mﬁrsmféﬁ*ii B EAEAE AR mi&ixg{_meﬁf* =K
g B o ¥ EH RATS K iimﬁ.lﬁ?‘ﬁﬁ? TR RN AER G A
AEFTERR ¢ o AR OB T R RS A A # gl b gl
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RTIE PR K ST )

Christensen 4 77 3 ILIE gn T F B~ cnffd @ AIRTE =0 49 Hrxhfg
g g RGBT I Jﬂmi;#@*’?wzﬂru§%%ﬂ%mu
TS R Y S R UL E L TR L T L SN
%ﬁ@ﬁﬁ%@&ﬁﬁf?éi%%@

R TG M T RS e a2
Christensen and Raynor (2004) 7@ i3 g% ¥ 1 ﬁ % iﬁ‘ enf2 ¥ | ( The Innovator's
Solution) 3 I 1x g 7Jd% 417 '“J'F§ﬁif¥z ESHENES

(1) * Tagalplsr, ARG Szl o
(2) % TESALRIIG ) & RIS AT S

Christensen 4 M E WP g AT 1&@% A S
Bk o Christensen %3 ¢ #FLE FA7H 4 > LSRR e LM E F
BEDER > A3 LR FEPERF o AFEA T LR BT AP P e
A I EBEARARREERHE PR R miFEEGIEF 2L

d ARG FZF 240 B0 BT D] P Rk s
é’?U»ﬂn% {ﬁx%éimﬁﬁ%?.ﬂm%*%lﬁurﬁﬁﬂ
RIFT 2 A LA B0 R E FRF ez b2 b L RSEPRFL R AR M PpUR
#e(Disruptive Technology)¥ 4k B4 A £ cn@ 58 » * TEIR AT | k& F
PPE R R B0 ZoaR AR B 1 BB R A e B F R
56k TS F AN E D P EIBRE SR o F ¢ SRk TG WREFER T ALK
JEi e ﬂ-*-g AT FE R l*"ﬁ B £ 3T PF 4% o & Christensen 4 45 >
%*@Eii@fs]‘ B B AAREEF R R EY S RS E RS
USSR gt LR R RS K

AR TEELARY 0 BRI PR ALY K
ERRE P T Adizes(1996) s cnF v T R ¥4 S, # T
?‘E.‘H‘i‘«ff’*«f” Bo23 Hesd G hd AL EL ’AdlZGS

# ) 12 PAEI Management Styles & 2|47 & ¥ #7 w4 & 158
(1) Producer Producers like to produce. They stay busy and get things done.
Pivae “FAR S A% > 10> R R S 1%3”%’1 °
(2) Administrator: Administrators like to organize. They like rules, systems, and
procedures.
Ani EESTHIR Y >4 SRR 07 5§ o -
(3) Entrepreneur: Entrepreneurs are thinkers and risk takers. They create and
develop ideas of what to produce in the future.
Einid f M BB AIERHA > T Bifh ko x KRS -
(4) Integrator: Integrators bring people together and help people feel involved.
e EFAD ARFITHBA SraS > s BREREE S ot R
#H e
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AR F L BN D SRR g R T SERING S
P Rl ATE PR Bk SRR TRk LR S T PRy
o BAEARR o T E G osnad- U PRELM 0 R4 T REg A h EJ“r
B TR AR YRR F 2 ek BT - s ¥ 0 I Y
SenB O RAEHNEZ A ko A P - L EA o s RaF R4 o

BF R EEENLOE - BRERY 3FH R e B b G o

20 I gl Y 'fff‘fﬁi %—Q‘A Feeryof > 2 o Adizes 305 0 X

BTl AT BT OLTER 0 h P W BB E OPEE P RN A R
EREEFE E

BABES TP IER A - BEAIRTOESF E o R de s W IorH
‘ﬁ?ﬁﬂfﬁiﬁ%mi?’uﬂﬁkﬂ #ﬁ’lﬁjﬁﬁm1kﬂ@
P ZE B P oo DT o S R Fu A g i H o
aﬁﬂﬁ%&%mmwkﬂﬁﬂowﬁhﬁm%m~ﬂﬁiﬁﬁﬁ\ﬂnﬁ
IR R 1 o

dAm2 R F 2L RF S o4 P kT RIF IR ERZ
rﬁ%iwiﬁJ’aﬁw LA Gy BR LT E RN oy

ko fERY RIE L RERJEH P R AR EST frehd £ R
WA AR E R B R RS P A R iR B

6. NMETE

B F I R AT RO R R 93 2R YR ALJIFERES
Fa+AFAL DT L b BT F WACC HHinT 2 5 R AT ¥
WACC 3 40 7] 16% > # 33 BRF WL R AR M E Y B> Fpt ¥ p kT A
W% F Undervalued s3l % » @ HFHH ¢ P A IR o

6.2 A7
AEE Y 2 ] R T A B

AP P R RETEF2F K BREFTEF2F =Re+8 Ra—Rp 2

AN

OIEESL S IERESS LR RS HEEE S SRR SEE J
R e L &wan@?mﬁﬁﬁJQ%i T 3] 5
CHEZTESAF S22 FALA DPE

(2) R 87 H3REIS o 4% SR Sofdq ez 25 £ chadf SRS o
FEHE*FRHF(H]20 #H & 10 )2 #4F IS H B Fappegon
* oo

(3) BEGE 27 R GARE D Hh it H 27 - EH2 R P
ﬁmf;“'—t’i’ 1 |% 4e ﬁ#ﬁ&’ p g;ﬁmvz TR Eﬁ’ AR 9 el g
BoZEHr ARHEF(HIEHSSEH)2 G paRPFEE 1 L7
e
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6.3

BEFTEFAFESPUAKTEZ L 7 97E e & ¥ 5 (Required Rate
of Return) ° i& '@‘iﬁﬁ”} j}"ké PR g A o A PR TR R
At O o e A3 EEARIPFIH Ry CRp & B2 B3 E S A T R
P F &+ AF o

WACCE%’é’;?ﬁié;‘/ﬁm#%ié_’?fg@WACC?«f]’c'ﬁ% EEEKR
/Jﬁmﬂga‘ﬂ T PREFT AP ERE, & T A glﬁm?};‘?—l%_ﬁ_J,L
L"'Er«?mifié"ﬁé\?fﬁi"”‘%i .t erl.j- g,Fm?};ﬂ% [
HhEm e gL Fatka B EL GH o Atka R EES FHET N

7973 PR Z i WAC

@)

o

CAPETFL AR WACCZ 8§ % AL - 14 Y EVATLE e 7 £ ¥3%4
*’ﬁ;%%*wﬁ’vwgi*w‘r%& FP 2P FRAE 2 EVA K

B @R EEE GG AR

ar(2 3% 2-1)3 8 B % 2 @ 2. Continuing Value F¥ » 3% IROIC = WACC -
EREFEF T i F]A 2 IROIC A & F £ £ IR P2 g% o
FLTR

%2+ & Continuing Value 7 & * 2255 2-1):

ContinuingValue =CV =

EVA NOPAT, ,(IROIC -WACC) g
WACC WACC(WACC-g)  IROIC

B v R EE SN2 KR R R E P  BR(D S 2D B
BN P TLET e

1. 2P EF T GEHE N T Ao 205 BRI F AR S o

2.

IROIC =

3.

%" ROIC '}_'] Ai’ 7% ROICT+1:ROICT+2:...:ROICT+HZROIC 14 EVAT+1 f;

. ; " s [ VR EV +
AR ELY WACC Z37F > I % THehih & > 7 8 WA?:TC; o

NPT AT ARTRE N T A 0 0 BB B LR 5 o

NOPAT; ,, - NOPAT; , ~ NOPAT

T+n+l

— NOPAT.

T+n

InvestedCapital; ,, — InvestedCapital, - InvestedCapital; , , — InvestedCapital

T+n-1

NP R B DL LR -

_ NOPAT,,, —~NOPAT,,, NOPAT,, , —NOPAT,,,
NOPAT, , NOPAT, ,
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427 FHDLETF AT

InvestedCaiptal,,, — InvestedCapital, _ InvestedCaiptal,,, — InvestedCapital,,, ,
NOPAT, , NOPAT.

T+n

IR=

64 1P %

THEHRET LRI R -

LEdmiEvie- HubBsor2 o ipMp TR HER 94 57
PeFAS AHIEY T I E S £ 0B { DAE2 EVA IF 5 ER 5
.

24T FTR-HEAE BRI LNGFIOT EVASE S k2 2 F
%E’E@?ﬁﬁﬁ’?%ﬁﬁﬁ%’ﬁ%”°

3.HF S EBEPTRY  BFFLETL R LD FR T HEVA 8
Mkz 2P B ELEFRE

40 Y AR R A AGERT B e WACC HHT $E R 2 4 16

FE TR e mIEEIWACC 2 2

S HEFIFTHHBAS P LE L L i Ao d THELAR ) 2 5

’:.u%
6. AP L X HEABENATREL bW LY R A ERHE ¥
B
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10. 2

11.
12.

13.

14.

15.

16.

17.

18.

19.

20.
21.

22.
23.

340

. S FREF > £ ¥77% /B %7 # 4 17/Business Valuation: Cases Studies Analysis »

ﬁ%vwﬂ%&’%W{iﬁo

.23 (JoelM.Stern) ¥ %% "EVA ¢ ¥ 534 B E L A/ A P ¥R &,
kS ERT FENE L AL IR ST NEEE
hITBEENMT > 3FAHA E Kk ¥ 4 /Strategic maneuvering of competition for
high technology ﬁrms R EDRA S AR LD & o

A.Black 3% % > £ ¥R B R AMEE R fREF = R4 A R4
L - F o
GA.Moore ¥ » 5k £ > Ml T G2 L IRAE > AR AL NE o

M. Treacy&F Wiersema ¥ > & SAFE 5 > B F > 2 H IR KRN

14«

ii%%”,ﬁ‘i«ul FLOERGET > ABRT H > AN N E

Fo % #R.5 2 #1774 (Clayton M. Christensen) » # ¥ . % #(Michael E. Raynor)
FoRATHRE o 23 AR R TR AR, 2 E
LAdizes ¥ > %2 b GBI F, L i AFALT & -
HFIETF T AR E (EVA) i a8 BB > P FE T
SEAL4E 1LY

T E T A3 %lg\nl}mJ’gI‘? o ARL Lt ET o
fﬁﬁ*’uﬂiﬁﬂ‘i?ﬁﬁﬁj“ﬁr$*¢Ewu%w’gﬁpf
IERRY TR A

FIv 3 F TAERAGEJIRG I d BERERF LBV ET I HE LT
Z El’k"?“’fﬁxmﬁj ﬁ#i’jé F&i. 2/SR8908,89 & 8 # o

/_T_(g_l_az ,I’pq%% ga;_%fj\ 7 ,@;-;%‘_EHMJ & = "Li“ %ﬂﬁ%g;ﬂ;zgﬁ-,
Miwm~ o ARA4 L= E A

AHREF OIS REDFHEEFERT2LFL P ATE L6 0 R
FRAAE ISR ARME I RAE p L% AR, 2 E T
AR rﬁﬁwwm%vﬂéﬁﬁﬁ%i%v PARTEZBHEAY P B2
RUAFBHAFFRER  ALH  ARWL L=Z&22 0 o

m’*‘(

G. B. Stewart, III, The quest for value: a guide for senior managers, Harper Business,
New York, 1991.

S. D. Young & S. F. O'Byrne, EVA and value based management: a practical guide
to implementation, McGraw Hill, New York, 2001.

T. Copeland et al., Valuation: measuring and managing the value of companies, 3rd
ed., John Wiley & Sons Inc., New York, 2000.

A.Damodaran,The dark side of valuation, Prentice Hall, New Jersey, 2001.

M. E. Porter, Competitive strategy: techniques for analyzing industries and
competitors, Free Press, New York, 1980.

S. Chopra & P. Meindl, Supply Chain Management, Prentice Hall, New Jersey,2004.
C. M. Christensen, The innovator's dilemma, Harvard Business School Press,
Boston, Mass. 1997.

-87-



M- ¢ R T EVA A P A A F

-. % T Invested Capital 2. 3%

3A-1 38 %
3A-2 35
3 A3 8
A48
v i8]

jt‘ lﬂ-:'u é\ lF‘.
nvested Capital » * ** 3% 5 £ A-3 2.3

P

Invested Capltal(by Financial Approach)

A2t B iEfe

o

FEONGEAFTh= FARY - 0L 0 7)) o

3 P

LE Y .

A1 PR ETRHRETFTLE FRFEFEF Hi: 3roku=
Bl 86 g7 88 89 90 91 92 93
f’@ﬁgﬁﬁﬁ 423,056 | 138,100 | 459,944 | 957,304 | 51,570 676 0 0
ISRETES 49,934 | 494,614 | 326,110 | 49,639 0 0 0
HF J;Ei - ,% A 0 20,000 0 70,000 0 0 0 150,000
= HIRFRL Fllﬁ 0 20,000 | 465,070 | 599,318 |2,002,194| 757,180 |1,422,466|2,489,025
PRI I[FEJ fia St 63,123 | 204189 1[#47,257 | 88,399 | 46,716 | 38,353 | 50,024 | 125,014
MTEﬂPH§¥W%§ 536,134 692,903 _11,298,381]1,764,660[2,100,480| 796,209 (1,472,490|2,764,039
SR RLE (AR
[=(IBL Hy¥J + IBL 4 0 614,508 995,642 [1,531,521|1,932,570(1,448,345(1,134,350/2,118,265
#)/2]
FII LY | 29,813 | 36;1447=88,617./1119,660 | 67,327 | 55,063 | 28,096 | 114,301
AEFE Kd 5.88% | 890% | 7.81% | 3.48% | 3.80% | 2.48% | 5.40%
TR KR P M3EL > AT ER 3x: IBL %7 Interest-Bearing Liability
A2 ¢ kT HEDRAEILGE EE Hi-: 3r5%u=
:d@” 86 &7 88 89 90 91 92 93
1PN AT 1,473,527|1,695,0942,894,876|3,289,326 (4,714,131 (6,704,951 7,174,952 (8,917,232
1 ECH ?Hgthlrﬁ 0 0 0 0 0 0 0 0
qgﬁ@ﬁ&,é‘ﬁ,@ﬁ 1,473,527(1,695,094 (2,894,876 (3,289,326 4,714,131 16,704,951|7,174,95218,917,232
FHRR: AP MBRE > KPR
% A-3 ¥ s k¢ fr# g2 3~ F A(by Financial Approach) — ®i: 7% =
Bz 86 &7 88 89 90 91 92 93
BT ELED @?’F‘iﬁﬁ D 536,113 | 692,903 |1,298,381|1,764,66012,100,480| 796,209 |1,472,490| 2,764,039
ﬁyﬁJﬁgﬁﬁ&%QEﬁﬁgfﬁ E | 1,473,527 |1,695,094{2,894,876[3,289,32614,714,1316,704,951(7,174,952 8,917,232
7 Y4 Invested Capital | 2,009,640 [2,387,9974,193,2575,053,986/6,814,611(7,501,1608,647,442|11,681,271

TR KR > M3REL > Ay ER
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2AA VAR FE DL BT (RE) H i 3R

B 86 87 38 89 90 91 92 93
il E‘?%Z 3962 | 30,048 | 10,751 51 16,615 | 22,000 0 3,344
=R 439,593 | 428,177 |1,279,248|1,534,562/1,664,358| 2,441,015 | 3,223,366 | 5,485,116
MR- R 15,905 | 9,465 | 77,563 | 116,232 | 32,374 | 196,428 | 531,112 | 80,174
e AR 32,383 | 107,101 | 85,722 | 193,510
(SEK RS 456,997 | 574,988 | 568,489 | 701,302
PR FECE - %%l’%ﬁ * 57,023 | 29,902 | 82,625 | 52,255
Rl SRl 102,264 | 95914 | 163,212 | 132,173
SR 32201 | 26840 | 0 0
P l'ﬁ 102,511 | 169,676 | 220,642 | 513,452 | 370,266 | 255,755 | 647,631 | 464,170
ZHTEL []?? 561,971 | 637,366 |1,588,204[2,164,29712,764,481( 3,749,943 5,302,157 | 7,112,044
ey AT 2,571,611(3,025,3635,781,461(7,218,28319,579,092(11,251,103|13,949,599(18,793,315
ZHIFEL Fffl ]?J 561,971 | 637,366 |1,588,204[2,164,29712,764,481( 3,749,943 | 5,302,157 | 7,112,044
He ™ 274 Tnvested Capital
(= =y - ZHTEN2,009,64012,387,9974,193,2575,053,986/6,814,611| 7,501,160 | 8,647,442 11,681,271
A|)
%i%%-QEMﬁﬁi’ipiﬁﬂ
= % 6 & NOPAT 2.3+ %
% A5 % E AL ?’ i
A6 EEJIL T ARG
# A-T3* ¥ Cash Operating Tax °
# A-8 3+ & NOPAT(by Financial Approach) -
% A-9 3+ NOPAT(by Operating Approach) > % *t 2% 5 £ A-8 2 3-8 & %
# A5 P RETRHREDELY i 3750~
B 86 87 38 39 90 91 92 93
FlIEL® 7 6,187 17,898 | 14,894 32,067 35,624 | 17,339 4,539 8,007
FIIELHSH | 29,813 | 36,144 | 88,617 | 119,660 | 67,327 | 55,063 | 28,096 | 114,301
YRF L | 23,626 | 18,246 | 73,723 87,593 31,703 | 37,724 | 23,557 | 105,604

FH KR A PMBERE AELER

A6 P R FEAENLY Y RS Hir: 3758 u=
S [ 86 87 88 89 90 91 92 93
ﬁsz—glf“(fgiﬁj) 269,055 | 212,492 | 167,201 | 347,501 | 646,880 | 840,082 | 815,953 |1,803,016
"+ Income Statement ./

R (F2%) 23,547 -12,514 | -35,245 | -16,887 | -13,788 | 99,505 | 45,965 | 100,908
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?Jiﬁﬁifa“ 8.75% -5.89% [-21.08% | -4.86% | -2.13% | 11.84% | 5.63% | 5.60%
FRF LS | 23,626 18,246 | 73,723 | 87,593 | 31,703 | 37,724 | 23,557 | 105,604
R R
@'t B 2,068 -1,075 | -15,540 | -4,257 | -676 4,468 | 1,327 | 5,910
THER: 2 ML A EE
# A-T ¢ 5 & ¢ fr & +71Cash Operating Tax Him: Ao~
| [g8 86 87 88 89 90 91 92 93
T - AR (7
gg;lig’ SR 23,547 |-12,514 | -35,245| -16,887 | -13,788 | 99,505 | 45,965 | 100,908
o AL VR
@?J‘ﬁﬁ‘ﬁ*‘ 2,068 | -1,075 [-15,540| -4,257 -676 4,468 1,327 5,910
PRI £
, wEpmEE 0 0 0 0 0 0 0
§r
Cash Operating Tax 25,6015 [-13,589 | -50,785 | -21,144 | -14,464 | 103,973 | 47,292 | 106,818
FHE AR 2 ML - AL B
. A-8 ¥ kT EE rﬂNOPAT (by_Financial Approach) Hix: grokiax
By 86 87 88 39 90 91 92 93
1>§H%Q*H@5%§) 245508 1 1225,006 [202,446 | 364,388 | 660,668 | 740,577 | 769,988 |1,702,108
1 YRF L] 23,626 18,2464 73,723%| 87,593 | 31,703 | 37,724 | 23,557 | 105,604
T AL VR \ ‘
@"Ej}k'ﬁﬁ}‘ 2,068 -1,075” =15,540'| -4,257 | -676 4,468 1,327 | 5910
I #t“f T A5 NE=i ;
R 0 0 0 0 0 0 0
Helle ‘
R 9 v F2 NOPAT | 267,066 | 244,327 291,709 | 456,238 | 693,047 | 773,833 1 792,218 [1,801,802

FH AR 2 OHBERE AELER

# A-9 ¢ 53k ¢ Fr& chNOPAT (by Operating Approach) Hi: 3rokiua

S 86 87 88 89 90 91 92 93

S ETS T SpE 2,480,9173,800,065(8,286,248(12,230,931|12,208,374[17,480,605[24,512,58942,018,686
oA ET3SU 55,168 | 253,103 | 458,310 | 741,588

o TP 58,943 129,196 | 80,172 | 198,911 | 102,415 | 125,058 | 158,668 | 190,950

G ETI T e 2,421,97413,670,8698,206,076/12,032,020(12,050,791(17,102,444023,895,61 141,086,148
R AR 2,421,9748,670,8698,206,076(12,032,020(12,050,791(17,102,444123,895,61 141,086,148
4 ET A 1,772,16112,991,0797,164,706[10,713,816(10,228,913(14,858,77521,414,296/37,128,724
A AR 1,772,16112,991,0797,164,706(10,713,816(10,228,913(14,858,77521,414,296/37,128,724
T I D 649,813 | 679,790 1,041,370/ 1,318,204 | 1,821,878 | 2,243,669 | 2,481,315 3,957,424
g Al B

%Eﬁ’ AR <) 361 | 43616 | 25,029 | 10341 45,620

£ EI L‘I{f ¥a

% Bt Tl 2 2R 32,564 | 8367 | 4,134 0

HE LRl 149,423 | 170,123 | 220,507 | 299,588 | 401,460 | 318,783 | 505,185 | 757,920
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(et kg 76,623 | 118,809 | 194,053 | 195,611 | 334,236 | 374,636 | 439,192 | 576,893
ﬁﬁﬁléﬁ%aé”“ 104,608 | 159,540 | 218,488 | 346,171 | 464,414 | 533,134 | 631,600 | 792,788
B fE 330,654 | 448,472 | 633,048 | 841,370 |1,200,1101,226,553|1,575,9772,127,601
FEEEFIGHHED 267,798 | 274,934 | 383,293 | 466,493 | 654,332 |1,025,483| 909,472 |1,784,203
s SitE

FEE 2 13,332 0 327,893
) Y 5381 | 170,244 | 154,024 | 57,422
EE 0 55,625 | 60,625
R AR IES 66,933 0 5013 | 79,510 | 187,391

(tfufs 10,879 | 19,412 | 13,352 | 48377 | 62,171 | 42,916 | 60,028 | 24,094
R;?§7*21F:;fj“%§§ﬁ 77,812 | 19,412 | 18,365 | 127,887 | 254,943 | 226,492 | 269,677 | 470,034
AL

RS AN 26,092 | 26,517 42,017 | 137,857 | 151,521 | 10,486
TEALIAEN 0 141,332 | 80,169 | 131,016
¥ ETPRIET = AT 68,820 | 104,559 | 158,667 | 86,279 | 59,516 | 163,649
lf Y 26,837 | 37,091 | 91,914 | 54,727 | 30,008 | 8,701 | 48,433 | 40,466
O et 52,929 | 63,608 | 160,734 | 159,286 | 230,692 | 374,169 | 339,639 | 345,617
ﬁﬁﬂé“J ’ ’ ’ ’ ’ ’ ’ ’
NOPBT 202,681 {230,738 240,924 | 435,094 | 678,583 | 877,806 | 839,510 |1,908,620
Vit Cash Operating Tax | 25,615+ -13,589 {1=50,785 [..-21,144 | -14,464 | 103,973 | 47,292 | 106,818
NOPAT 267,066 | 244,327 | 291,709 | 456,238 | 693,047 | 773,833 | 792,218 |1,801,802

FALK R 2P PAAREE A AR
zx: NOPBT # 7+ Net Operating ‘Profit Before Tax

-B-F‘-%

a)&{ﬁ&%ﬂ$

FAE LV R

AL 3 22 P 0 B (e

e B ) 0 P TR E & A-12 97
2A-12 2T

Ke # —Z\’A_IWI“’TC—‘JE;Y\*A—BH’INO

72 3+ B WACC:
WACC = #.15 4e T 35F & & & & =W x K, (1-T, )+ W, x K,

91-

W Ao dp ez P AR S
B oo 3e sk T AR 88 £
FPRETZ Lo R TR ST EWE
SBEANR B E IS o

£3+2F =R+ (R - R) 2

B 3
b) Re 87 HHRf S o ke AR 4\:1%:}%39:1 20 AHPenEA EIFPF o
c) BAGTE 2P R 'GAHEIT Hh Gt Y 27 -

T

&

2 p AR
> ik A 4T R R A
R PR T NR 88 E s ¢

P;Fr’#ﬁulgl;&,ﬂf'ﬂ-a'

s
3%

FRAPRET AAT BREAHLE FR

ZTHRE hE W iph FTH -




£2A-10 P kR REDES T £ A F Ke

Bl 76 | 86 87 88 89 90 91 92 93

LR @] Re 595% | 5.55% | 5.00% | 5.00% | 1.80% | 1.40% | 1.00% | 1.55%
OIS [2,340] 8,187 | 6418 | 8449 | 4739 | 5551 | 4452 | 5891 | 6,140
R, || HEPF 15.40% | 10.79% | 16.32% | 11.25% | 11.42% | 9.60% | 10.09% | 10.14%
EUEET R - Ry 9.45% | 5.24% | 11.32% | 6.25% | 9.62% | 8.20% | 9.09% | 8.59%
B 073 | 104 | 117 | 144 | 123 | 141

Mg Y& Y 4 3 K 13.26% | 11.50% | 13.05% | 13.20% | 12.18% | 13.65%

FTH AR SBGARTE AEER

FA-11 Pk FRESNDDTD B E

B 26 87 88 89 90 91 92 93
TELE FaaE

E%Ej”fiﬁ b 1,298,381| 1,764,660 2,100,480 | 796,209 |1,472,4902,764,039
5

it s 6500 | 1910 | 7050 | 3100 | 3270 | 33.90
é’ﬁq&?ﬁ) 395,000 | 622,833 |1.164.592|1.540.960|2.254.810 | 3.238.324 | 3.835.884 4,377,970

(ﬁ;ﬁfbﬁ%ﬁﬂ‘%@r 39,500 | 62283 | 116,450 {154,096 | 225,481 | 323,832 | 383,588 | 437,797
SR E ]
[l E @i (PR

A‘/,569,848 2,943,234 15,896,411110,038,804112,543,341114,841,318

S IR \ A
DL W ) 8.868,2294,707,894(17,996,891/10,835,013{14,015,831(17,605,357
I AR BT ;

i A IR 2.894,8763,289,326| 4,714,131 6,704,951 | 7,174,952 8,917,232
BV (Hi: [T 7) ‘

5539 i 2486 | 2135 | 2091 | 2071 | 1870 | 2037
[T SO P MVA

(= E- BV, #l¢: 4,674.972| 346,002 |11,182,280| 3,333,853 | 5,368,389 | 5,924,086
)

595 MVA

40.14 2225 49.59 10.29 14.00 13.53

GRS
FH kR o BEAITES S P HI L 0 AT R

% A-12 ¢ 55 % T B en WACC
Bz 86 87 38 89 90 91 92 93

Wo (FfFELED i = 2 Rl
ﬁ@fg,@yf&if Rk 14.64% | 37.48% | 11.67% | 7.35% | 10.51% |15.70%

We (Tl & ] B T

(T 2 2 T B i B 85.36% | 62.52% | 88.33% | 92.65% | 89.49% (84.30%
)

1 FEF [ Kd 890% | 7.81% | 3.48% | 3.80% | 2.48% | 5.40%
i 21.08% | -4.86% | -2.13% | 11.84% | 5.63% | 5.60%
RS i B A

10.78% | 8.19% | 3.56% | 3.35% | 2.34% | 5.09%

= Kd(1 - |3
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ST E RS A 3 Ke 13.26% | 11.50% | 13.05% | 13.20% | 12.18% |13.65%
WACC 12.90% | 10.26% | 11.94% | 12.48% | 11.15% |12.31%
TR KR Ay R

e, P RET2Z AR F LR

F A-13 ¢ %k TR E A AP AR Foa 4 H i #rofH~
B 86 87 88 89 90 91 92 93
T ¥ Revenue 2.421,974B,670,8698,206,076(12,032,020(12,050,791(17,102,4443,895,61 141,086,148
G €T A 1,772,1612,991,0797,164,706/10,713,816(10,228,913(14,858,775[21,414,296/37,128,724
‘“%"E'J 330,654 | 448,472 | 633,048 | 841,370 |1,200,110{1,226,553 1,575,977 (2,127,601
A ARy 560 | 3616 | 25,000 | 10341 | 32564 | 8367 | 4134 | 45600
(“'f’«%f)ﬂ% ’ ’ ’ ’ ’ ’ ’ ’

e S| (CEE ) 267,798 | 274,934 | 383,293 | 466,493 | 654,332 1,025,483 | 909,472 |1,784,203
s Sitia 83,999 | 37,310 | 33,259 | 159,954 | 290,567 | 243,831 | 274,216 | 478,731
s SRk 82,742 | 99,752 | 249,351 | 278,946 | 298,019 | 429,232 | 367,735 | 459,918
AEF] 269,055 | 212,492 | 167,201 | 347,501 | 646,880 | 840,082 | 815,953 |1,803,016
R (FIIRS) 23,547 | -12,5141+85.245 | -16,887 | -13,788 | 99,505 | 45,965 | 100,908
SERCH| 245,508 | 225,006 | 202,446'1364,388 | 660,668 | 740,577 | 769,988 |1,702,108
=) 5% 6% EPS 6.22 4 3.6l .74 2.36 2.93 2.29 2.01 3.89
@:”; =R ‘f‘“' 749,799 | 931503 |1.684.479| 1.936:419 | 2,083,626 | 4,081,225 | 5,406,135 |5,953,923
E33 604,5017620,055 2,214.:606| 2,096,420 | 1,380,026 | 1,627,709 | 3,056,534 | 4,036,515
N 3,006,6338,759,257/10,595,63019,512,519 [15,106,458022,843,12138,108,705
T IR (B BT * ) | 455,498 | 437,642 [1,356,811] 1,650,794 1,696,732 | 2,637,443 | 3,754,478 | 5,565,290
fifi e Y Y A 333,440 | 751,426 |1,095,694( 1,150,928 | 1,185,248 | 1,843,969 | 2,459,673 | 3,116,563
Y 2,571,61113,025,363p5,781,461| 7,218,283 9,579,092 11,251,103[13,949,599]18,793,315
ﬁﬁi; FrE 73.17% | 81.48% | 87.31% | 89.04% | 84.88% | 86.88% | 89.62% | 90.37%
tiip e 13.65% | 12.22% | 7.71% | 6.99% | 9.96% | 7.17% | 6.60% | 5.18%
FrE A 26.83% | 18.52% | 12.69% | 10.96% | 15.12% | 13.12% | 10.38% | 9.63%
5 SEkIES 11.06% | 749% | 4.67% | 3.88% | 543% | 6.00% | 3.81% | 4.34%
E*‘%i”\w FEER 390 | Loow | 041% | 133% | 241% | 143% | 115% | 1.17%
ﬁ%i; TR 342% | 2.72% | 3.04% | 2.32% | 2.47% | 2.51% | 1.54% | 1.12%
HETE l’ﬁ’f’ ¥

s Vs (B AN 1.03% | -1.20% | -1.73% | 0.26% | 0.20% | -0.86% | -0.29% | 0.30%
i e

INOPBT on Sales 12.08% | 6.29% | 2.94% | 3.62% | 5.63% | 5.13% | 3.51% | 4.65%
Cash Operating Tax on

Sales 1.06% | -0.37% | -0.62% | -0.18% | -0.12% | 0.61% | 0.20% | 0.26%
EIERIES 11.11% | 579% | 2.04% | 2.89% | 537% | 491% | 341% | 4.39%
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T T
(1 j,/r_ﬁp) 3.23 3.94 4.87 6.06 4.04 4.19 4.42 6.90
7 £
(i hj /i) 2.93 4.82 3.24 5.11 7.41 9.13 7.01 9.20
T = T
(i L;&) 6.87 6.46 6.42 5.61 5.73 6.08 6.85
il

BLF ”}E’%[ i 7.26 4.89 7.49 10.45 10.17 9.27 9.71 13.18
(TEH'F{‘
Y T
(31 7 Ix/ﬁ:) 0.94 1.21 1.42 1.67 1.26 1.52 1.71 2.19
TR A~
(Eﬂ'+ = 113 93 75 60 90 87 83 53
i ET A

fi

(o =) 125 76 113 71 49 40 52 40
IR G
(e =) 53 57 57 65 64 60 53
SRR 2 HH G (7

nbo. =0/ 7% ) Cash 115 131 75 75 63 75 39
Conversion Cycle Time

il = F

i_ ¥\;E%) i EVA(Ef 50 75 49 35 36 39 38 28
e =

e T 388 | 30l 257 219 | 200 | 240 | 213 | 167
(HIRb: W)

TR KR 2P AR A NEFER
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ek PATUHEVA RS p A AP F o233 F R

-. PATHE Invested Capital 2.3+ %

#B-1 35 4 L AR -

B2 EMAEEROGEERE -

4% B-3 & Invested Capltal(by Financial Approach) -

FBAPEAHLE G R RS SNEFAs FERY - AHLLG)

¥ 1@ Invested Capital » * **% & % B-3 238 2% -
% B-1 PATH FEarg L f FaRpe g ey Hi: 3708y
e 86 87 88 89 90 91 92 93
f’s‘ﬁﬁgﬁﬁﬁ' 196,216 | 583,298 2,178,417/1,585,563 | 588,729 0 0
=R 5 0 0 0 0 0

S = SCILE

e e 31,304 10,276 | 5,138 |4,000,000] 252,990 [2,374,143| 201,700 | 1,400
LR

=~ AR R Fll?ﬁ 1,119,568 |3,609,000(2,745,125[2,681,156/ 9,023,317 |1,388,160[2,697,3514,287,855
El |*‘1T~<JETFF||§JF,*1‘ 118,564 | 37,671 | 155,945 | 291,572 | 233,117 |612,360 | 672,052 | 464,481
B ELED fisl#s D 1,269,436,13;853,163(3,489;:5069,151,145|11,094,98714,963,392{3,571,10314,753,736
T e

[=( IBL %7 + IBL ¥ 2,561,30013,671,33516,320,326/10,123,0668,029,1904,267,2484,162,420
)12

FIIRAYH] 185,254 | 124:870-1296,901 326,645 | 474,757 |309,267 | 178,167 | 245,046
= Kd 488% | 8.09%.+ 517% | 4.69% | 3.85% | 4.18% | 5.89%

TR KR &P MixdE 4 0 AAFHEIL i [BL 47 Interest-Bearing Liability

B2 AT AE LA IR Y HE B 350K A
B 86 87 83 89 90 9] 9 93
o [13,229,822014,593,81002.529,60827,045,040028,141,05341,278,32245,461,96449,077,863
N SRR

%IL WRE 28667 | 72393 | 271823 | 0 0 0 0 0
i;ﬁJﬁgﬁ&&ﬁ4Fwﬁ§13308A891456620322301A3127045@402&14L0534L27832245A6196449D77£63

THKR: 2P MIREA > AR

# B-3 P AT fFE 3 » T & (by Financial Approach) — ¥ i: sriii=
S [ 86 87 88 89 90 91 92 93
B ELED l'?’]?‘l?"%ﬁ 1,269,436 3,853,163 | 3,489,506 (9,151,145 (11,094,987 4,963,392 | 3,571,103 | 4,753,736

&5 o
iﬁqﬁl@ & FJ i 13,308,489(14,666,203[22,801,43127,045,04028,141,053¢1,278,322145,461,964149,077,863

He ¢ By 4 Tnvested|
Capital
THLKR: 2P MIREA o AR

14,577,925|18,519,366126,290,93736,196,185[39,236,04046,241,71449,033,06 753,831,599
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B4 PATHAFEAH T A (HRE) i 375~
Be 86 87 38 39 90 91 92 93
(SRl 0 0 0 0 0 0
=R 1,424,991 1,189,721 | 1,680,856 | 3,502,417 | 6,427,370 | 6,053,794 | 6,963,455 | 5,875,657
T%F1M§¥?"%%F¥" 2,946,619 14,155,900 5,040,416 14,397,907 | 6,633,250 [12,832,710/16,126,912/13,339,328
] A AL 75,034 0 0 223,689 | 561,831 | 765,984 | 61,364 | 251,707
(SRkES 418,097 | 378,961 | 772,877 |1,237,642 1,637,568
Ii'f"%ﬁﬁ o 0 0 0 0
P s
PSR 140,920 | 23,837 | 59,689 | 68,747 | 102,204 | 148,759 | 206,624
EIFﬁﬁﬁéﬁgﬁﬁﬁ 84,811 7,943 8,344 | 206,391 | 428,483 [3,862,797 4,475,668 |3,370,125
jﬁﬁﬁﬁlﬁﬁﬁﬁ 4,949,55215,873,445|7,526,330(9,627,735 (15,757,24923,617,489127,776,15823,043,441
e AT 19,527,477P24,392,81133,817,267145,823,920154,993,28969,859,203(76,809,225| 76875040
2H$ﬁﬁk§ﬁ§ 4,949,55215,873,445 | 7,526,330(9,627,735 (15,757,24923,617,489127,776,15823,043,441
12 7 2¥ 4 Invested
Capital(= =y #FH14,577,925)18,519,366126,290,93736,196,185)39,236,040646,241,714/49,033,067/53,831,599
- ZHRTELEI D :
TR KR &P iR NFE G EE

Z. PATHE NOPAT 2.3+ ¥

% B-Hh 3 ,iﬂ@%ﬁ T+ o

ZB6EEJLE Y 2 fh o

# B-T:* & Cash Operating Tax °

% B-8 2+ & NOPAT(by Financial Approach) -

# B-9 :* & NOPAT(by Operating Approach) - % **2% & 4 B-8 2 35 % %

ZB5 MAREfaEEfl L Him: frolda
2N sl 86 87 88 89 90 91 92 93
FlI LS 117,307 | 37,070 | 9,724 | 9,719 | 103,203 | 22,669 | 9,132 | 6,972
FIIELTYE | 185,254 | 124,870 | 296,901 | 326,645 | 474,757 | 309,267 | 178,167 | 245,046
AR 67,947 | 87,800 | 287,177 | 316,926 | 371,554 | 286,598 | 169,035 | 238,074
FHIR: 2L 2P FR

#2B-6 PATEFEAENLY Y 25 i 3750~
o sl 86 87 88 89 90 91 92 93
RS (CEEid)) 1,881,807 |1,479,700(2,142,6374,342,954(3,213,16418,491,542(1,619,517(1,728,526
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I -

Fir{gﬁ%‘aftjﬁﬁg <] mass | 28461 | 226968 |-280,970( 181,801 11,091,913 119,422 | 109,238
|k 9011% | 1.92% | -1.26% | -647% | 5.66% | 12.86% | 1.57% | 1.41%
| EL 67.947 | 87.800 | 287,177 | 316,926 | 371,554 | 286,598 | 169,035 | 238,074
A LAY | VT

Y@‘"ejﬂiiuﬁiﬁj i 6,190 | 1689 | -3.615 |-20,504 | 21,023 | 36853 | 2649 | 3,365

FAKR: 2P M4 > 2T K

% B-T P A % i fr & 11 Cash Operating Tax Hix: 3ok~
e 86 &7 88 89 90 91 92 93
R T

Eéziﬁ?;jﬁ&)/l s 171,435 28,461 | -26,968 [-280,970| 181,801 [1,091,913| 119,422 | 109,238
o AR VA

@t B 6,190 | 1,689 | -3,615 |-20,504 | 21,023 | 36,853 | 2,649 3,365

il R
£ i g
Cash Operating Tax 105,244 | 36,424 |-230,013 | -29,651 | 202,824 [1,128,766| 122,071 | 112,603
FHKR: 2P ML AP FEE

72,381 | -6,274 | 199,430 |-271,823] 0 0 0 0

# B-8 p A 7 i@ & e NORAT (by Financial Approach) Hiz: ropF=

S 86 &7 8% 89 90 91 92 93

A WRSTH]GEIEED 1,710,37211,451,2392,169,60514,623,924( 3,031,363 7,399,629 | 7,500,095 (7,619,288
Il FF LY | 67,947, | 87,8007 287,177 | 316,926 | 371,554 | 286,598 | 169,035 |238,074
N ?Q?IJ,E'\?J'E'JJ/iﬁﬁ

@t B 6,190 1,689 | -3,6151+-20,504 | 21,023 | 36,853 2,649 3,365
Y SRR ]'E?;‘/

T 72,381 | 6,274 | 199,430 (-271,823 0 0 0 0

s 9 E T 7 NOPAT |1,844,51011,531,076[2,659,8274,689,531| 3,381,894 | 7,649,374 | 7,666,481 7,853,997

TR KR 2P MREL 0 AT FE

4 B-9 m A T i fr# o NOPAT (by Operating Approach) Hix: arokia=

B 86 87 88 89 90 91 92 93
TS AR 29,264,24833,940,938138,201,31748,856,853(59,119,42504,255,2301109,288,318(150,340,447
A €T 0 0 123,489 | 229,953 | 318,933 | 46,811 52,465
ST 249,372 | 509,426 | 299,632 | 105,900 | 69,585 | 706,980 | 542,576 | 2,517,826

S ETI T SEE 29,014,87633,431,51237,901,685418,627,464158,819,887193,229,317]108,698,931(147,770,156
FEHIET AR 9.014,876B3,431,512B7,901,68548,627,464658,819,88793,229,317108,698,931(147,770,156
G ETHS 4 25,963,600030,501,51733,928,76343,113,939/51,371,609/81,093,024} 98,448,398 136,071,972
S H AR 25.963,60080,501,517B3,928,763%3,113,93951,371,60981,093,024 98,448,398 [136,071,972
EYH = FICTHED (3,051,276 (2,929,995(3,972,922 (5,513,525 | 7,448,278 (12,136,293 10,250,533 | 11,698,184

G
jj;;, ;’d E; 80,893 | 118274 | 0 | 139,231
i il 0 0 | 31067 | 0 | 86902 | 9648 | 162,182
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R [EavalEa

s | 663,582 | 971,953 |1,377,124|1,770,856 | 1,731,594 3,087,963 | 3,086,025 | 3,433,615
R TR | 380,599 | 342,947 | 459,820 | 580,070 | 633,746 | 968.979 | 1,092,148 | 957,431
PSS | 714,066 | 970,388 | 1217456 |1,563,127| 1,637,840 1,728,792 | 2,838,847 | 3,726,225
FEHAEI A [1,758.247 2,085,288 3,054,400|3,914,053 | 4,003,180 | 5,785,734 | 7,017,020 | 8,117,271
STHSFIGIED [1,293,029] 725,600 | 800,248 |1,630,539|3,305,867 | 6,437,461 | 3,243,161 | 3,743,095
EET I

(LEARES=T N

s 1,369,338 | 3,722,494 | 3,563,548
ilbliiEa 144,079 | 208,539 | 169,032
e 154,081 0 552,186 | 941,991 | 30,642 |1,513,417] 3,931,033 | 3,732,580
e F

%”J“k SRE 230 693 5,807 | 12,750 | 4,041 1,918 3,250
iy RS 866,042 | 883,051 |2,022,428|1,503,144| 715,660 | 252,911 | 382,275
AEALAIEns 437,550 | 36,110 | 92,530 0 70,772 | 34374 | 210,004 | 278,086
f-Figs 66,779 | 43,691 | 169,095 | 133482 | 108,868 | 111,305 | 178,308 | 200,053
“i”h‘ﬂf LA

E(T 3 FELTY 658,410 | 946,073 |1,697,555(3,103,708|1,726,176|2,378,797| 4,574,174 | 4,596,244
&)

e S LI

E£q

AT IEY 95,776 0 0 |1406,537 350,000
oo ,I%‘;g‘$,

j;”“k Eor A 3205 | 1870 | 8,647 | 5278 | 8174 | 26,054 | 19,269
IEEARN 0 0 41,980 0

(e 1685 | 5102 | 66,119 | 23,740 | 35510 | 29944 | 2,729 3,470
<<§: /711 ;érm 1;,}-;}

1(7 VFIELAY 1,685 | 104,173 | 67.989 | 74367 |1447325| 38,118 | 28,783 | 372,739
&)

NOPBT 1,949,754 1,567,500 | 2,429,814 | 4,659,880 | 3,584,718 | 8,778,140 | 7,788,552 | 7,966,600
ﬁ;cagh Operating 105 044 | 36424 | 230,013 | 20651 | 202,824 |1.128.766| 122071 | 112,603
NOPAT 1,844,510 1,531,076 2,659,827 | 4,689,531 | 3,381,894 | 7,649,374 | 7,666,481 | 7,853,997
FHRIR: 27 M4 > AP EE

zx: NOPBT # -+ Net Operating Profit Before Tax

=, PATEWACC 23§
%\BIOFq-r _B_F‘,%
O
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AEK BRETESAE SRS (R - R) 2

FaE LY RES T ER:

2) Re A7 BHARRF 0 P 5AOL 4 g Bl

DBEFE TR
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FRRERTZL R PARTEEIHEF R EF TR E BR
B 88 Frifsz 0 IFa Rz P iho

Bl #E22P3 G E(e §F2FEET

FFE & i e TR § N
§es B ) o v R B E % Bo12 4 E L T

g Woz 4p B T AL -

Sﬂ

% B-12 &7 5] 2 3+ ¥ WACC:
WME=ﬁ@ﬁ%ibﬁ$$%$:WmeeRHWﬁKe
vd % B-1ma#  »Tc# F"% B-6m # -

#B10 PATAFENEL T £ 45 Ke

Bl 76 86 87 88 89 90 91 92 93

VR A Ry 595% | 5.55% | 5.00% | 5.00% | 1.80% | 1.40% | 1.00% | 1.55%
FOIL R | 2,340 | 8,187 | 6418 | 8449 | 4739 | 5,551 | 4452 | 5891 | 6,140
R ([ B 15.40%10.79% | 16.32% | 11.25% | 11.42% | 9.60% |10.09% | 10.14%
B [EET" R - Re 945% | 5.24% |11.32% | 6.25% | 9.62% | 8.20% | 9.09% | 8.59%
B 111 | 117 | 123 | 128 | 108 | 117

MEEEEYE Y 4 3 K 17.56% | 12.31% | 13.63% | 11.89% | 10.82% | 11.59%

AL RR: S BEARTIR ) AR R

#B-11 PRATEFETRLF S FHE

B 86 87 28 89 90 91 92 93
TELE (Fiaee ‘

B'?g;{i','??fﬁ) D 3489.506 |9, 151145 [11,094.9874.963,392 | 3,571,103 |4,753,736
5 T

e 134003270 | 5000 | 3890 | 41.00 | 3650
f&ﬁq&?ﬁ) 5.187.880 6,628,176 | 8.881.756 [10.827.312/13.810.879016.810.51020.838.61223.150.141
RIS 9 9

HEeEr (B A (7] 518788 | 662.818 | 888,176 [1.082.731 |1,381.088 | 1,681,051 |2.083.861 |2.315.014
1)

R &

[ E 119,015,53085,405,31069.054,39565.,392.88485.438,300184,498 015
GIESED)

= 2P

W (=D + E 122.505.03644.556,455180.149,382/70.356.27689.009.41289.251,751
H.ffﬁd

e

i BY 13.229.822/14.593 .810122,529,608 P7.045,04008,141,05341,278 32245 461.96449,077.863
(HiA: [T

BT

e ) 2537 | 2498 | 2038 | 2456 | 2182 | 21.20
R

MVA( = E - BV, 96,485.922 | 8,360,270 10.913.34204.114,56289.976 34535.420,152
Bl (T

S MVA

e 10863 | 772 | 2962 | 1434 | 1918 | 1530
TR KR oA LARRE A PP 0 AP A
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2 B-12 P k7 3 i WACC

BT 6 | 87 | s8 29 90 ol | 9 | 93
Wo (B RLET (7 = 2 FilpY

. wj) 285% |2054% | 13.84% | 7.05% | 4.01% | 5.33%
We (% il Y-8 pu ] S

'?’ﬁf'* IO R 97.15% | 79.46% | 86.16% | 92.95% | 95.99% | 94.67%
éﬁﬁ}%‘ﬂﬁs Kd 809% | 5.17% | 4.69% | 3.85% | 4.18% | 5.89%
¢ 126% | 647% | S5.66% | 12.86% | 1.57% | 141%
S E A < T

?ﬁﬁ%ﬁ% 15 = Kdl - 7 8.19% | 5.50% | 442% | 336% | 4.11% | 5.80%
25778 54 5 K 17.56% | 12.31% | 13.63% | 11.89% | 10.82% | 11.59%
WACC 1730% | 10.91% | 12.35% | 11.29% | 10.55% | 11.29%
T Y 2]

B PATEL R AHBF AP

F. B-13 P A T i & chik A ik 15 Hix: arokiaa
g 86 87 28 £ 90 01 9 03
S5 RevenueR0,014.8763343151237.001 6858.627:46458.819.88793.220.317108.698.931[147.770.156
60 4 25.963.60030.501.5 1 133928763431 13.93951 371,600 1,093.024| 98.448.398 [136.071.972
g 1758047 | 2.285288.3.054.400 | 3.914.053 | 4.003.180| 5.785.734 | 7.017.020 | 8.117.271
T% N # 1] FE ik

ggu, o ﬁ%[)ﬂj ! 80,893 | 118274 | 31,067 | 139231 | 86902 | 9648 | -162.182
STAIGRED |1.293.029] 725,600 | 800,248 | 1.630,539]3.305,867| 6,437,461 | 3.243,161 | 3.743,095
I 775717 | 983.143 | 1,707.279|3.113.427| 1.829.379 | 2,401,466 | 4.583.306 | 4.603.216
S oL 186.939 | 229.043 | 364.800 | 401,012 |1.922.082| 347.385 | 206950 | 617.785
SRR 1.881.807| 1.479.700 | 2.142.637 | 4.342.954 | 3.213.164 | 8.491.542 | 7.619.517 | 7.728.526
Bt AL ] (A

o 171435 | 28461 | 26968 | 280970 | 181.801 |1.091913| 119422 | 109238
5 ] 1710372 | 1,451,239 | 2.169.605 | 4.623.924| 3.031.363 | 7.399.629 | 7.500.095 | 7.619.288
5 15%2 6% EPS 330 | 219 | 244 | 427 | 219 | 440 | 3.0 3.9
’_‘E‘L{Sl‘m:‘ﬁ (I:[J 1

oyl F117377.632|6.816,617|9.422.217 [11,261.443015.744.44800.477.483| 28,036,926 | 25.989.464
R 1.617.433| 987,485 |2.406.230|3.694.345 | 4.089.057 | 3.234.679 | 5.464.505 | 3.859.895
i £ g )0.871.56935.347.50814.402.05451.766.321180.238.646/100,678.224]1 34.467.362)
TEMIRRC 5 FTJ

o F1 4 371.610( 5.345.621 | 6.721.272 | 7.900.324 [13.060.620(18.886,504| 23,000,367 | 19.214.985
I 48 | 1.957.133|3.78L.611 | 4.541.102| 6.181.445 | 6.691.115 | 6.605.433 | 6.872.031 | 6.069.437
T 19.527.47704.392.81 133.817.26745.823.920554.993.289169.859.203] 76.809.225 | 76.875.040
e

ﬁ;;i’f_ﬁ“i 80.48% | 91.24% | 89.52% | 88.66% | 87.34% | 86.98% | 90.57% | 92.08%
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FHKR: 20 E AL
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R R 6.06% | 6.84% | 8.06% | 8.05% | 6.81% | 6.21% 6.46% 5.49%
IERA .U6% 047 U067 U070 O1% 2170 407 497
e SllES 10.52% | 8.76% | 10.48% | 11.34% | 12.66% | 13.02% | 9.43% 7.92%
e SEniEs 446% | 217% | 2.11% | 335% | 5.62% | 6.90% | 2.98% 2.53%
PO R 267% | 2.94% | 450% | 6.40% | 3.11% | 2.58% | 4.22% 3.12%
g o iesk .0/ S470 U7 AU% AL o070 LL70 AL%0
Q%ZWL['W? 0.64% | 0.69% | 096% | 0.82% | 327% | 037% | 0.19% 0.42%
e ek
SRR 9t R

hE 8RN S

N e 220% | 252% | 430% | 623% | 047% | 251% | 4.18% 2.86%

P AR
ﬂj I'é'bﬂj
NOPBT on Sales | 6.72% | 4.69% | 641% | 9.58% | 6.09% | 9.42% | 7.17% 5.39%
Cash Operating
Tax on Sales 036% | 0.11% | -0.61% | -0.06% | 0.34% | 121% | 0.11% 0.08%
R 6.49% | 4.43% | 5.65% | 893% | 546% | 9.11% | 7.01% 5.23%
TR i
G j,/fﬂ:) 3.93 4.90 4.02 4.32 374 4.55 3.88 5.69
T ET
(o HF ey 1605 | 3089 | 1410 | 11.67 1256 | 25.07 18.02 35.25
iSal ﬂk‘ﬁ rJE}
it /ﬁ:) 5.59 5.26 5.62 3.96 4.5 4.36 7.00
@u,l{;yé
i [ﬁp) 1483 | 884 | 835wy 787 | 879 | 1411 | 1582 | 2435
AL Y é ‘
e [ﬁp) 1.49 137 1.12 1.06‘ 1.07 1.33 1.42 1.92
Tl R
Elv(?ffﬂ‘ 1/ o 93 74 91 85 98 80 94 64
ENE i LIS 5Ty

Wb = 23 12 26 31 29 15 20 10
s ] IR Pl
Elr i L\ ) 65 69 65 ) 86 84 52
PO &
3 CashAConverswn )1 47 51 35 9 3l 2
Cycle Time
(6 =5

il R T
b ) 25 41 44 46 42 26 23 15
’F"*ﬁ: (LIS

Wi, « o 246 266 326 344 341 274 258 190

il
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LA RS
TAREE: 7,050,000,000 ~
FTF M3 5,553,565, 110 ~
RR AL RAT
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oo AOLET B2 P NE5L:2394
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