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1 SEAT 8 BTl 0 SE B (AR

PIFR3 THOFE EEHRE L LSRR

BIETEERR (BAr: BHH)

1997 £ | 1998 4/ | 1999 F/E | 2000 £ | 2001 4% | 2002 FF | 2003 4R | 2004 £ | 2005 4B | 2006 £
ein-] 11,678,397{12,749,008| 12,879,561 | 13,424,423 | 15,106,297 | 16,054,290 | 17,294,760 | 18,551,526 | 21,036,909 | 23,948,091
st 9,137,061 9,832,153| 9,912,417 |10,407,419|11,518,782|12,156,140| 13,870,514 | 14,870,126 | 16,944,944 | 19,228,393
B E R U— R B 1,684,263} 2,141,910| 2,191,161| 2,146,872| 2,464,044| 2,534,469| 1,757,356 | 2,009,213| 2,213,623| 2,481,015
(B ) b Bl EE) - —| 754,934| 749,752| 803,607| 851,634 969,904| 997,713| 1,211,178] 1,382,594
€ LA 857,071\  774,945| 775,982| 870,131| 1,123,470| 1,363,679 1,666,890 1,672,187| 1,878,342| 2,238,683
S G - ZHEL 4 88,278 85,208 73,242 70,277 55,649 53,280 55,629 67,519 93,9701 131,939
A E+CP IS 36,288 44,733 46,948 40,356 31,989 29,546 20,706 18,956 21,601 49,326
AR AR 17,365 4,682 28,076 36,553 15,046 81,966 120,295 139,471| 164,366 209,515
QUUUEELAREES —2,995| —48,216| —33,293 35,670 —48,652| —55,375 63,980 33,887 136,649 61,220
AL 923,431 771,886| 797,059| 972,275| 1,113,524| 1,414,004| 1,886,088| 1,894,108} 2,251,726| 2,592,031
ezl 0 0] —46,556| —108,144 0] 235,314 0 0 0 0
G kY G R A 923,431 771,886 750,501| 864,131| 1,113,524| 1,649,318 1,886,088| 1,894,108| 2,251,726] 2,592,031
EABF 431,735|  412,624| 326,891, 378,037 480,158| 650,794| 681,304| 657,910{ 795,153 898,312
SEKERSE 37,344 3,081 16,812 14,795 17,541 53,852 42,686 64,938 84,393 49,687
B A A 454,352|  356,181|  406,798) 471,299 615,825| 944,672| 1,162,098| 1,171,260| 1,372,180 1,644,032

* e LE =5 - MRS RS+ SN
* 55 _E RN =55 _ Rl + 4t
* F OMVE ENLE = AR IR IR + % DA GRlgRD

B LSRR

% LEBREE | -ao% [ o [ o | ez | 1s% | es% | 1% | 7% [ 1a% [ u.s% |
Gl = a

%L 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0%
7 L 9% | A% | 0% | 5% | 16.3% | 1.0% | 80.2% | 80.2% | 80.5% | 80.3%
WARRU-REEE | 10.4% | 16.8% | 17.0% | 16.0% | 16.3% | 15.8% | 10.2% | 10.8% | 10.5% | 10.4%
(FEED ) biRfEHE) - - 5.9% 5.6% 5.3% 5.3% 5.6% 5.4% 5.8% 5.8%
BEA 73% | 6.1% | 6.0% | 6.5% | 7.4% | 85% | 9.6% | 9.0% | 8.9% | 9.3%
SRAG - SHEL S 0.8% | 0.7% | 0.6% | 0.5% | 0.4% | 03% | 03% | 04% | 04% | 0.6%
SHAE+CP IS 0.3% | 0.4% | 04% | 03% | 02% | 02% | 01% | 01% | 01% | 0.2%
ORI 0.% | 0.0% | 0.2% | 03% | 01% | 05% | 0.7% | 08% | 08% | 0.9%
* oML 0.0% | —0.4% | ~0.3% | 0.3% | —0.3% | —03% | 0.4% | 02% | 0.6% | 0.3%
BEHS 7.9% | 6.1% | 6.2% | 7.2% | 7.4% | 8.8% | 10.9% | 102% | 10.7% | 10.8%
AL 0.0% 0.0% | —0.4% | —0.8% 0.0% 1.5% 0.0% 0.0% 0.0% 0.0%
BOSEEMLIAS | 7.0% | 6.1% | 5.% | 6.4% | 7.4% | 10.3% | 10.9% | 102% | 107% | 10.8%
N 3% | 3.2% | 25% | 2.8% | 3.2% | 1% | 3.9% | 3.5% | 3.8% | 3.8%
SRR TSRS 0.3% 0.0% 0.1% 0.1% 0.1% 0.3% 0.2% 0.4% 0.4% 0.2%
LA 3.9% | 2.8% | 3.2% | 35% | 41% | 5.9% | 6.7% | 6.3% | 65% | 6.9%
FET—2x> 7)) 5B 5D, I T, CEEHHDAF&EH, OEHEE L TW5,

OzHAL, BERADOBETEE YT LED
2% &Lz, LT, FFEEHNBRGHEE,
BfRNRELEOME EEHD—EN 5 H%
HHE T 5720, TAME - DBEKRERS - &
RErted & THETHES FR¥ER) 2K

T8, SEEOBLEI DT 2006 £
LR (=A% E&/#MAE) 20.6%2¢
HERENILDELCEtE L, 7, T
AT 2 ZHBAEEH CHRADOIARIC & 25 FEET
KEETL T LT, 2006 FEDHOHK
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e H R

(et RSE) 85 5 8% 45

M4 RIEPAFFER (2007 FE~2011 F£E)

RIRIEHETHEE (Bf7 0 BHH)
e let=1= 2007 4F R 2008 4F )5 2009 4F )% 2010 )% 2011 4
1 100.0% 26,271,056 | 28,819,348 | 31,614,825 | 34,681,463 | 38,045,565
2 = 80.3% 21,093,547 | 23,139,621 | 25,384,164 | 27,846,428 | 30,547,532
3 10.4% 2,721,673 2,985,676 3,275,286 3,592,989 3,941,509
4 5.8% 1,516,706 1,663,826 1,825,217 2,002,263 2,196,483
5 ESETRE 9.3% 2,455,835 2,694,051 2,955,374 3,242,046 3,556,524
6 + STHCHE - ALY A 0.6% 144,737 158,777 174,178 191,073 209,607
7 — AR A CP R 0.2% 54,111 59,359 65,117 71,434 78,363
8 + Kok reiHak 0.9% 229,838 252,132 276,589 303,418 332,850
9 + & MRS MRS 0.3% 67,158 73,673 80,819 88,658 97,258
10 HRE NS F 2k 10.8% 2,843,458 3,119,273 3,421,843 3,753,762 4,117,877
11 + FRAHIRE 0.0% 0 0 0 0 0
12 Rl A 20 FRAE BT Y4 T REF 2 10.8% 2,843,458 3,119,273 3,421,843 3,753,762 4,117,877
13 — B ABLEE 3.8% 985,448 1,081,037 1,185,897 1,300,929 1,427,119
14 — kRS 0.2% 54,507 59,794 65,594 71,956 78,936
15 1 MARKE T AS 6.9% 1,803,503 1,978,443 2,170,352 2,380,876 2,611,821
16 BAAA AT 11,836,092 | 12,945,783 | 14,163,114 | 15,498,527 | 16,963,474
17 + MIWEALFIARE 1,803,503 1,978,443 2,170,352 2,380,876 2,611,821
18 — Ml 372,000 408,084 447,669 491,092 538,728
19 + HrERFEAT 0 0 0 0 0
20 — H ORI TE 321,812 353,027 387,271 424,836 466,045
21 + oAb 0 0 0 0 0
22 MR AEAAET 12,945,783 | 14,163,114 | 15,498,527 | 16,963,474 | 18,570,521
REEEER (BA7 - G
76 bkt 2007 415 2008 4FJ& 2009 4 J5 2010 44 2011 4F
1 2.0% 525,421 576,387 632,297 693,629 760,911
2 — 1,466,530 1,486,718 1,508,865 1,533,160 1,559,812
3 — 435,463 435,463 435,463 435,463 435,463
4 3E _EAvE 8.5% 2,220,128 2,435,481 2,671,722 2,930,880 3,215,175
5 ARl fTHE (F1IH) 16.9% 4,427,890 4,857,396 5,328,563 5,845,434 6,412,441
6 ABRED TR 7.5% 1,978,940 2,170,897 2,381,474 2,612,477 2,865,887
7 WMRIER G PERE (FREh) — 551,503 551,503 551,503 551,503 551,503
8 F DMLFRE) A RE 4.2% 1,103,507 1,210,548 1,327,971 1,456,784 1,598,092
9 Erb e (EIH) 23.8% 6,247,122 6,853,093 7,517,843 8,247,074 9,047,040
10 Al s e 33.7% 8,842,389 9,700,101 | 10,641,011 { 11,673,189 | 12,805,488
11 ARHERG e pE ([ ) — 98,043 98,043 98,043 98,043 98,043
12 %% oo ®Wik 29.09% 7,610,285 8,348,483 9,158,285 | 10,046,639 | 11,021,163
13 ®pEAE — 35,507,222 | 38,724,112 | 42,253,040 | 46,124,274 | 50,371,018
14 SFHAA R fME 24.5% 6,434,461 7,058,604 7,743,288 8,494,387 9,318,343
15 f= A 9.2% 2,426,110 2,661,442 2,919,602 3,202,804 3,513,476
16 MRIERLAD (5 (HiEdh) - 6,788 6,788 6,788 6,788 6,788
17 Z OAHE) AR 15.4% 4,040,568 4,432,503 4,862,456 5,334,114 5,851,523
18 [EMA43 )+ A8 26.2% 6,871,153 7,537,655 8,268,807 9,070,881 9,950,757
19 BEEASAS S 4 2.7% 702,723 770,887 845,663 927,692 1,017,678
20 MRIEBLA LU0 (Rl ) — 1,312,400 1,312,400 1,312,400 1,312,400 1,312,400
21 Z oAb fL AR 0.5% 138,992 152,474 167,264 183,489 201,287
22 BfHAET - 21,933,195 | 23,932,753 | 26,126,269 | 28,532,556 | 31,172,253
23 AR R4 — 628,244 628,244 628,244 628,244 628,244
24 TAG: — 397,050 397,050 397,050 397,050 397,050
25 BAREAGE - 497,593 497,593 497,593 497,593 497,593
26 B kRN — —1,846,466 | —2,199,493 | —2,586,764 | —3,011,600 | —3,477,645
27 F2ETe 5 0x 2 — 13,897,606 | 15,467,964 | 17,190,647 | 19,080,431 | 21,153,524
28 WAELET — 12,945,783 | 14,163,114 | 15,498,527 | 16,963,474 | 18,570,521
29 AR - AfbkE - AARSET — 35,507,222 | 38,724,112 | 42,253,040 | 46,124,274 | 50,371,018

* BETHE =R R OHER S+ EES

* e DM =2 P L O 7e b & CREI5 | 4 SRR
* £ DMRB) A = RAE + IR R U Z Ol
* BB Z DA K= FE T U % DA e — MREER 4 4 ([ 28)
* KLHAA FF B =M AR + 1 FUNICEBE TENOREAS
* AL A = KL FHE L E#E

* £ OMRBNEME =R E + RELPEH + RIDFEABE + £ Ot — HIERL & B (FE))

*OBIAEAT 5 4 &= RILBH - FH&EA

# PR A% = IR AR S + Z Do ERFIRR R FE (— 2 oMo IR R R

98




A SEA R > F2 % GRAT)

NEEALE (=H O A S/ HH 25
17.8%ic o %, wHg OB ASEE» 5t
L7,

2. f3% FCF MFtHE

R B RER 2T 1UE, Kz £
NOPAT & #3435 L ¢, FAFCF %
VEER

(1) NOPAT 9it5&

NOPAT iz, QEBIT % & L3 F)2x 12 7
B BLE % HERR L TR B IR & Q#AIZE
5 NOPAT ##8 L TKd L JHED 25D
KT ETE 3, WKL CIF, TH®
NOPAT #, 2N 520D FEIz L AR
LTw3,

BiZE D EBIT 70 5 NOPAT # it &4 5 &

XFE5 T+t NOPAT (2007 £E~2011 )

D 1 D08, EBIT 240 2 BiEnHE
ThHb, EBITICH$ aBEnEEFE L
Tlx, OEBIT ICEEABAEZFEL 5 HEL,
QOEEFTE Lo ARSI, ZHF BT
5 AR (= A B X SEhias) 2inE L,
SRR - Be &l i3 5 B4R (=2 IA
B ER e X ERBLE), FRAIHEIRICHT 2
PR (=HPplERE X FEABEER), MIERI 4
B (W& oMo rERT 228 TRk 5
HiEPEH B, KERL TIE, b 200Kk
NI b, QnJEZRAL T, NOPAT #
RDT B, ZNUE, LEMFZED HBE L
7235489 NOPAT & DIEEW#RDOHT
Hb,

2007 SEED T H DA, M4 0 REY
HeER LD, WAL WA L 4 X
144,737 B M, ZHREIE 54,111 5B 1 H,

(BA7 mal)

HOE OB R 2007 FE5 | 2008 47 | 2009 4R | 2010 4ERE | 2011 4RBE
EBIT #*5 NOPAT %5189 3 55%
1 BRI 2510 2,843,458 13,119,273 | 3,421,843 (3,753,762 | 4,117,877
2 — SRAE - FREL S 1256 144,737 158,777| 174,178| 191,073| 209,607
3+ FTHME+CPHE 1257 54,1111  59,359|  65,117| 71,434| 78,363
4  EBIT 10— 6+7 2,752,83213,019,856 | 3,312,782 | 3,634,122 | 3,986,632
5 — EBIT =2 5864 NO13 949,016 | 1,041,071 | 1,142,055 1,252,834 | 1,374,359
6 — HRALBG AR (W) o Rs A(BE7+11) — 4 (H4E16+20) 0 0 0 0 0
7 NOPAT NO4—5—6 1,803,815 (1,978,785 2,170,727 | 2,381,288 | 2,612,273
EBIT iCX7 2%i&
8 AR 2513 985,448 | 1,081,037 | 1,185,897 | 1,300,929 | 1,427,119
9 Expi * 0.402 0.402 0.402 0.402 0.402
10 — SZEFA - ZEAEL S 2Bi4 | 286X NO9 58,184 63,828 70,020 76,811| 84,262
11 + ZHFBIC L 5 & HRTXNOY 21,752 23,862 26,177 28,716| 31,502
12 — $EsIc e B BLE 2SI X NO9 0 0 0 0 0

13 EBIT b 584 NO8—10+11—12

949,016 1,041,071 |1,142,055|1,252,834 | 1,374,359

LERMAIZEA S NOPAT #51ET 5 5%

14 BRI HAR15

16 — Bi5lskeemEsas HARIIX (1-NO9)
17 — BB RFE - 26X (1—NO9)
18 + B5IHIHAE AT (1-NO9)
19 — MBS Y (AR o8

15 + HBHRER S s 14
ERELE

A(BEET+11) — 4 (B1E16+20) 0 0 0 0 0

1,803,503|1,978,443 (2,170,352 | 2,380,876 | 2,611,821

54,507 59,794 65,594 71,956 78,936
0 0 0 0 0
86,553 94,948 | 104,158 | 114,262| 125,345
32,358 35,497 38,940 42,117 46,861

20 NOPAT

NO14+15—-16—17+18—19

1,803,8151,978,785 2,170,727 | 2,381,288 | 2,612,273

* BRIBEHRIC OV TR, Bl #E DEAMEEREL &) 20,



BEmE (L rRAY) E5BE LT

Rl 0 FHTH BN T, ZNb5NDIHE
Xt g 5 RBLER W LEBLARIE, 2o
SHRICBIER (40.2%) #F L 7258,184H N
M, 21,7528 0HH, 0 AM&x D, ik
ERLAERE (MiZE) B2 0 THZOT,

EBIT 2 X3 28413 949,016 BT & % 5,
L HIEKSEBITICHN T 284 %
EBIT 7» 6 #8535 = & T, T# o 2007 4
B NOPAT /181,803,815 B H 5
na,

NOPAT ##8# 3563 9 1 DD F I,
LERARE D SR T 2R TH B, 205
A, F T LIRS R R B R A B
MEEF 2N 5., 2L C, TG
12, RS ECHG - B, XEFE
PAETHIIBR—2 L L 2 (KHEHEX
(1—Fi=)) Tl ¢, NOPAT #3K&
%,

2007 4E B o T4k o 3 4, 4 2540 F) 2%
1,803,503 B I, A¥bkEFRraoHEiE &
54,507 B, BiolLEEAIEZE 0 B, B
5444 HI S 32,358 B (=54,111 A5
X (1—0.402)) 2R UMNMZ, B5EZEF]
B2 486,553 K A (=144,737
BT X (1—-0.402)) &HIERSERE (MEH
DB 0 TR %KY 5 Z & T, NOPAT
1,803,816 B HHPHR LN S,

(2) #HEHEOFTE (EEEARDME & HEH
[ 2 B RE D BE4)

Kiz, NOPAT 2 & ¥4 5 &4 £ 10
BT s, MFK6l3, SFEOREHLEEL
RFTwnE iz, ME4 R -REBEENE
=%, REIGTHEB I UVFEERROGIEE W
FETEHERLZZLDTH), RRCEEDS
MTOERER (=HEHARBEE —BXH
WENEMR), OFBEABECEE OBRLEHE
T (AfR), OFBEHEZEICHS L T
%,

tIOEE B A DB, (1—1) FEL

— 30—

bt FEICPIT TOLRZERARDIES LT 5,
fi 5, BEREEEENHREHIC DOV T,
BEEEREICHT %K, BEEEICINT
LB L EET D, INLDEEIKT
LR Y, EEEARDMES L ERIC, ((—1)
SEED S t FEIIHIT TOMFEREDE S &
Lo Tt MlnBEFHET 5, $72, HERHD
BB EEEICE L TIZIR D EpERET) %
FE9 % 72012 BEAD T E HIAE L 46 & BR &
LTWwbEHEZLNLNDT, WilEINE % H
BIRESHEE LT, REHEICED D,

2007 FEED THIZBWT, EEERDHE
4313 335,053 B (=3,789,209 B F M —
3,454,156 G ), &RLEE (BH)O i
213 552,389 B M (=6,247,122 @ T —
5,694,733 5 ), AEEEEEICHTT S
B % & 4H13 781,870 @ W (=8,842,389
| M—8,060,519 B F M), EUE#ELEIT
1,516,706 G HH L #EES 1, EHEZD
f > & e B H7672,924 T HH (=
7,610,285 5 7 —6,937,361 E M) & 7%
5 DT, 2007 FE DML EE L 3,858,942
BAREL 5,

(3) FCF mit&

tFEENFCFIE, WRIcEY, tFED
NOPAT ICHHEXHHEE TH 5 t FED
WERE A RL, #2h5 t FEOBRER
HMEZERLTCRkOLNE, MERTIX, 20k
Sz LTk 7z 2007 £ 5 2011 FEDT
MEFCF2RL2LDTH B,

3. BAIX FDBEIE
RICEBIELZLERIZ N 2EET S, T
% b ORI~ — 2 D EARER L, QA
a2 b, QEECEAR2 X+ 2K, WACC
*BET b,

(1) Wli~— A D EARRER S
WERZ TH UL, LHAES/HIE LT LK



A ZEATE I D SERE (FR)

Rk 6 THOEEIFEOHHER (2006 £E~2011 £E)

(BAT : BHA)

i oE s R 2006 4EFE | 2007 4EFE | 2008 4EEE | 2009 4EEE | 2010 RFE | 2011 EE
BENDE
BEEXR
1 BeHEE B 478,962 525,421 576,387 632,297 693,629 760,911
2 5 h1EME B4 2,023,818 | 2,220,128 | 2,435,481 | 2,671,722 | 2,930,880 | 3,215,175
3 ErRbHEME () B 4,036,363 | 4,427,800 | 4,857,396 | 5,328,563 | 5,845,434 | 6,412,441
4 TR EE6 1,803,956 | 1,978,940 | 2,170,897 | 2,381,474 | 2,612,477 | 2,865,887
5 ZotiEh R H148 1,005,932 | 1,103,507 | 1,210,548 | 1,327,971 | 1,456,784 | 1,598,092
6 FEEFE LR BEL+2+3+445 9,349,031 | 10,255,887 | 11,250,708 | 12,342,026 | 13,539,203 | 14,852,506
7 EAEE 15 2,211,586 | 2,426,110 | 2,661,442 | 2,919,602 | 3,202,804 | 3,513,476
8 & Ot A& 17 3,683,280 | 4,040,568 | 4,432,503 | 4,862,456 | 5,334,114 | 5,851,523
9 BERTEAM BHET+S 5,804,875 | 6,466,678 | 7,093,946 | 7,782,058 | 8,536,918 | 9,364,999 |
10 BREAR ##E6—9 3,454,156 | 3,789,209 | 4,156,762 | 4,559,968 | 5,002,285 | 5,487,507
EERETEE
11 & RbENE (RI) B9 5,694,733 | 6,247,122 1 6,853,093 | 7,517,843 | 8,247,074 | 9,047,040
12 AR E & BH10 8,060,519 | 8,842,389 | 9,700,101 | 10,641,011 | 11,673,189 | 12,805,488
13 BB F0MO Bk HiE12 6,937,361 | 7,610,285 | 8,348,483 | 9,158,285 | 10,046,639 | 11,021,163
14 EXERMEELE HREL+12+13 20,692,613 | 22,699,796 | 24,901,677 | 27,317,139 | 29,966,902 | 32,873,691
RS EE
15 MIER &R (g | B47 551,503 551,503 551,503 551,503 551,503 551,503
16 WIERSEE (Mz) | BN 98,043 08,043 98,043 08,043 98,043 98,043
17 MERE AR (RE) | EH16 6,788 6,788 6,788 6,788 6,788 6,788
18 MRS AK(BE) | BE20 1,312,400 | 1,312,400 | 1,312,400 | 1,312,400 | 1,312,400 | 1,312,400
19 MIEB SR (%) | BREIS+16—17-18 —669,642 | —669,642 | —669,642 | —669,642 ! —669,642 | —669,642
FEEREE
20 BeTRe GEBER) | B2 1,448,126 | 1,466,530 | 1,486,718 | 1,508,865 | 1,533,160 | 1,559,812
21 A{sEE B3 435,463 435,463 435,463 435,463 435,463 435,463
22 F DM 5E Hil& HiE21 126,702 138,992 152,474 167,264 183,489 201,287
23 FEEEM R BEE20+21—22 1,756,887 | 1,763,001 | 1,769,707 | 1,777,064 | 1,785,134 | 1,793,988
24 REAF HEL0+14+19+23 25,234,014 | 27,582,364 | 30,158,504 | 32,984,529 | 36,084,679 | 39,485,544
BEERDHIE
25 WEAAA T A% B4 5,865,507 | 6,434,461 | 7,058,604 | 7,743,288 | 8,494,387 | 9,318,343
26 REVEFT ALK B1#18 6,263,585 | 6,871,153 | 7,537,655 | 8,268,807 | 9,070,881 | 9,950,757
27 BT L4 19 640,586 702,723 770,887 845,663 927,692 | 1,017,678
28 SRS B3 628,244 628,244 628,244 628,244 628,244 628,244
29 AAAH 28 11,836,092 | 12,945,783 | 14,163,114 | 15,498,527 | 16,963,474 | 18,570,521
30 FhELEAALEH BRE25+26+27+28+29 | 25,234,014 | 27,582,364 | 30,158,504 | 32,984,529 | 36,084,679 | 39,485,544

% FCF DEHEIRIZ 2006 FEDIR T EARELSME L 1 728, 2006 EENMHEMEL ML THEL T3,

fi~— 2 TOBRHER 2 BEICER 22X+ %
FziuT kv, L L, &I BEDIE
BTH HEITE, AFARLT =250
Pt RBZED BEEEARR 2 HE L T Cdb
kb,

IR HIREARIER % & 2 5 F0°

N e LTI, OHBER THOLEZBEDEAR
FERG (BIRE s CMFAAE) BEEARER L E
AL T3 EH22), QBEHFMD L
DD EARER D TFHE, OFPBENEAR
Bl Eh b, 7272, WTNOREHER %
HAwvaicd &, Kli~—2THZ 5 0LED» D

— 31—



REmE Lt Ay) £558%45

X 7 FAEFCF (2007 & ~2011 F£E) (BAr  HHH)

S 2007 4EFE | 2008 4EEE | 2009 4EME | 2010 4EFE | 2011 4B

1 NOPAT NO7 or NO20 1,803,815 | 1,978,785 | 2,170,727 | 2,381,288 | 2,612,273
2 SR k4 1,516,706 | 1,663,826 | 1,825,217 | 2,002,263 | 2,196,483
3 HEEHIC L B CF CF1+CF2 3,320,521 | 3,642,611 | 3,995,945 | 4,383,551 | 4,808,756
4 BEBADBES AL 335,053 | 367,553 | 403,206 | 442,317 | 485,222
5 4-Rbfiite (R nRs A9 or AL 552,380 | 605,971 | 664,750 | 729,231 | 799,966
6 B EEEEICHNT HHHILE | JEH10 or JEHE12 781,870 | 857,712 | 940,910 | 1,032,178 | 1,132,299
7 MUBHEE ORATE ISR Hakd 1,516,706 | 1,663,826 | 1,825,217 | 2,002,263 | 2,196,483
8 & Z DM EHE DTN ABE12 or AEFELS 672,924 | 738,198 | 809,803 | 888,354 | 974,524
9 MBI (WEIEEIC L 5 CF) | CF4+5+6+7+8 3,858,942 | 4,233,260 | 4,643,886 | 5,094,343 | 5,588,494
10 FCF CF3—CF9 —538,421 | —590,648 | —647,941 | —710,792 | —779,738

LHEICEEL XTI b\, HOAEAD  (2) AR 0&EE

BRI 12, MR I SRAT B A % 3 U 72 B BEIAL o DEFEICEEL T, S0
WEEZH 5, i, FHTFAREORMIZS  ROEOEMTABONR EHAMRK EIH
M5 A3 h™ 4 T b U IR FEMAE & 2077 A, BERTILE) &, TRENDAME
WEFEZ LNHDT, Eiix b - TZ DR A DENEFET S,

WEET 5, INHEBFE 2, THo 2007 MEiRE 2 2 b, BHAME 2 2 FORER
i 3 HRF R CORMIN— A DEAME 2R L BWTL, FATY SALEDOFE ) AT A

2L N, KESTHb, B, ERETIE, SHL439 THOEHAMRD 2 Z I,
AHFABITBERATI S EE2ZH T 5, TEUWICIERZ A2 ZHE AL, B
ZAUTBIAGAT T L& BIRD b IETEEE IS AR DEF 52007 48 3 K5 T0.712%
L TREIHE-> TWELEBTH), —EFR ThdrIZedrb, FPEASSLCP 2EHT2
TOERAIRD LN T D726, BRI Z b HERFAED a2 M2 0.712% %2 5,
BELTWBEEEZ LNLLHLTHDL, UT EHIAMEIC DOV TY, FEkIcHEZ 5, Ttk
Tl, THDBAERE S CHIERARRK % 2 BERREBEOHE L FRITL T 505, ZoHhT
L TwadbneFz, THOREER2 Z T LA 10 P15 IC(ER 20 2 5 A AE O FEFF) ]
KD T, D 552007 FE 3 HRKEF M T1.867%TH -
72T, ik THORAAM A M &L

X2 8 2007 ££ 3 BREE S TH T HOBH~— X TOEANERKY
&4 (ETTH) (%)

SRR A7 AR 5,865,507 14.4% 45.9%
AR £ 4% 6,263,585 15.4% 49.1%
SRR 2 4 640,586 1.6% 5.0%
FERTREAEH 12,769,678 31.4% 100.0%
DBk ER 628,244 1.5%
B B
FATHERRASL 3,609,997, 492 £k o
2007 46 3 Fi KK 5 OB : 7,567 P 27,316,851 | 67.1%
(2007/03/15~2007/04/13 % TO#AEFH)
HRTFAE - BOEAREET 40,714,773 100.0%
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A R 0 B (Ra)

THZ b, B,
T #ic B 5 F4& & O PHAHE A IS E D
30%THAHZ LWL, TN&ELFE5ILED
BRaZ T3,
IhLDERTFAMO IR L, AATA
EHRiICH0 5 2NN EENES (FEIRE
HMFE1# 45.9%, BMAHHAFHAME49.1%,
BT %45.0%) 28F 27, &k
BElgiAR TR A F 25158 T 5 &,
1.393% (=0.712% %X 0.459+1.867% X%
0.49143.0%%0.05) &7 %,

) HEEA22 F&EE
BOEARTZ L ke 13, BARETMET
L (Capital Asset Pricing Model : CAPM)
ZEIRRIC, (ORI UELEZHEZ L TIEID D
ZETHRHETE S,

—7:)8 (9)

1ODDERTHDL—F B, #lZ1F
WRAEZF G R FAT§ 5 "TOPIX B
VALUE, » 5 AFTE 3%, ZZ THREIAES
WEIFroT—=2%#Hwb &, THON—-¥
120.928 %5, 200DEHRTHHE) X
7 F 5 v, 1213, TIBOR e H ¥t 7 E 1% F)
@0%@7ollfi%W¢3H*T®E
3 10 £FFIAT EE O B A [E Y A71.648% T
HoleDT, ZN%E)Z7HTHERELTH
Wb, 3DDDEHTHLHE) A7 - T
ST o (u—ry) OEAREY % BE TR
K2 TH LD, BET—FDFEHEELHNS
DI TH L, ZZTlE, ARDLENH
CEAIAZRKDLEOHE) 27 - 7L
ST LAELT, L DEAIT 4~6%DEHT
o TnwdZhb, BFEEHZH%ET
5, Ub#®Ez, 20014£ 3 HEE S TH T
HoHOCEAI A 2KD B &, 6.248%
(=1.648%+5%x0.92) &7 5,

kE:V}—F(fM

BIEAEATE L&l DWW T,

4) WACCn#EZE
BRI, ZE TIBREE % (5) R
ALT, WACC #&%ET 5,

WACC=woXko(1—7)+we X ke (5) 548

THDELA, EAFABEIAME
1.393%, HOEAR IR ke % 6.248%, Bl
ok 40.2%, HE:T 2 EMELERw %
31.4%, HOEARIE (DEKRIEFRTE0)
we % 68.6%& LT, hFrnG)RIzM/A
T2 %, WACC I3 4.550% & %« %,

4, LEMENEE
BEFFEFTHLBEL TEAMTRED
FCF #, EAa 2 M TEIN 5| < Z itk
T, EMEFrEEE NS, L L, i
TR BE 2 Wil 0 FCF DB AEMGEA R 7217
DA ZEATE 2 FERG S 2 b Tl e v, L%k
5, RFEDBEIHEEENILAAMIHKC LDT
HY, FEMC TR LCHEZLIThN S D
LThb, L7zhioT, DEMENERETIE
LT ERR DI 2 A & 115 895k FCF
DATfEEET, T b bikkifliiE s FE L T
nWEescvw, £L T, SLICIEEEREE
DATE % N2 72 L DAY, FHlR GO MiE
b,

(1) FHRIEMIC F 720> THET L FCFD
flfEAat
2007 4£ & 2 5 2011 4F FE o FCF o fifi fE
1%, —2,841,431 5 M &% 5,

2007 B 5 2011 42 FCF DffiffiE&F!

_ 538,401 | 590,648 | —647,941 , 710,799 | 779,738
(1.0455) " (10455 " (104557 " (1.0455)" "~ (1.0455%

F72, FosA SN EEE2REL TE
WL 72 2012 4E EE 2 &5 2016 4E £ FCF (%
MEHIAIC D &, RXRBE) o il
—2,823,372 @M% 5,



REmE (LEERERY) E55HL4T

2012 H-EAr & 2016 £ FCF OfififEa5t

_-T00,359 | ~T50,207 | —805,635 , —862,835 , —924,09
(10455 (1.0455) " (10455 (104550 " (1.0455)"

(2) HkeAfifE DB e

e ED B, WL Db DKk
DT 5, Bl L, TFHHMOBEKEED
FCF %%, Z0 LI, Xk AMICEALAHSINS
EARET 554, #EEifE (terminal val-
ve ! TV) i3, 1ORXTEHEZ 5N 5,

FCF
k

¥ 72, FCF "M FELBE—ERTHRE
T 5 ERET 5 &9 b, ki (11)
XTHEZLN%, 22T, gla FCFOkE
BERT,
_FCF_
k—g

B, N5 200N TEREINS TVIZ
TR AT RS 5 T OAilifiEi 70 D T, BAERF S
DATEICE 222 57201213 & 5128 Y] 70 E
SIRHE %17 BB H 5,

ZZTiE, ADRXo—ElEET V%2 #A
LT, 2017 ERELIFED Tt o kil % &
M9 25, ZOBEOMEIL, K#KiHZ% FCF #
BERgDEENMEH ThH 55, HARMSZE

#H 3 235412, DEOKRRNLKERE,
HARBEROBRESR % L0 2 KEIcHkET
LI XIFEBELLDEL L, LI DY,
ZD L) WHERAT - 12HA, LEBLEIT
RN HARBEEEROBESY 2 L 5 e
¥EHEL L ->TLEIDPLTHD, 22T,
Z 2 Tid FCF opckEDs, RHMMICA > 7
VERITHERTT23DELT, 0.5%ET 5,

Ric, HiflifEz K> BB ~N—2 L7 5
2017 E D FCF %% 2 5, 4l 2017 4 &
VI FCF D EHIZ 0.5%lciE X 1Lz
7%, B IC 2016 4F- & o FCF (2 1.005 % 3%
L2z &ick-T, 2017 4£E D FCF %3k

TV= (10)

TV= 7272, k>g (11)

— 34—

TiMAS T T KIETH B &5 P,

Lo TR, R, 2017 EEK
D FCF D EHEZBEKECENTZEV) Z
L3, 2017 4RI, BEHOEHEE
BENDEEIZOWT, B OMERHCES
DbBLBERATH 21T THHREL Lo\ LB
BRAICIRET 20 6 Th b, LIh-7T,

2017 FELREROBRMIER & L TITRERRE
NAEFEZ, &7 R EANE & FEE

IZERET 5, T2, EZOMDOEEIZ DN
ThH, FHBEZ2TLLENLDEET 5,
INLDMEEET D E, 2017 £E D FCF
132,570,304 EHM & % 5,

2017 4 EE o FCF, HeE#H0.5%, WACC
4.55%%, (D)X RAT % &, 2017 £
LI Ak AWy 7 B2MEEYIC L D 4 5 FCF
7 2016 F-EEH TOMfE 63,464,296 H J7 5
Boid, i E, BUERSOMMiEICE L 72
40,671,398 & 57 15 (=63,464,296 | J7 [/
(1.0455)%) A%, T HikieiifE & % 5,

(3) MEffEDHE

(WX &Y, FHERIAMPIcELAHI NS
FCF o fifi ff & 5+—5,664,803 5 F A (=
—2,841,431 5 HH—2,823,372 @ M) 12
bk e MMl 40,671,398 B 7 M %00 2 7> 244
iz, iR & TH 2 2007 45 3 A KK T
DIFEZERRENAMME 1,756,887 G HH %
LAbel Gl hEMES 25, k-7,
2007 4 3 A KK & T T A4 EAM{EIZ
36,763,482 HHM & 7 %,

. MREHIREIR
Bigic, Bl L 7o 2EAfifE 36,763,482 B
F72E N
L 72 SEAEIC D\ T OB LR 2475 .
B L - EMEOZ LML HET 51D
DFEIEIL, HROFHMIRETH 5, L% b,
ARG HE - & 5 1F, Ko THIH
L 7213 SRR S T H 2 2007 4 3 ARz
Bl ThRAHBicmEIN T2 &



A ZEA B FPA > £ B GRAT)

%), HERAICHEE L 2ffiE s S TH 2 5
NAHAEDEET 5 EHEZ LN 5TH b,
ZZ T, WFE KT, TRk
fifi & 36,763,482 & JT  » &, 7 & (&
12,769,678 T Ji P9 & 2> Bk = #545 628,244
B AR L CREME (R LoD
B AT A8 %H) % K> B & 23,365,560 B H1 H
(1#EkH 72 OAifE6,472.45 1) 7% D,
2007 4E 3 A K 0#R o Bl %8 27, 316,851
BHFHE (1#%»720 ofifE7,567H) %
14.5%F X THEZZ X275,

LaL, bIlbNOBEE L 72 EEHF
L2 bW R TE ZRTIF AL, W
WY T A D W TR KFHE L T % D e,
e bbb io /NGl L T\ 5 D E
ELPTTIR AR, 7272, 252813, bh
bNOBET 52T 4+ LSS ME»BE
TELFNAD—EL T nEW)ZED
ATHbD, Lzd>T, K% boMiE, ¥
A RES A, REMESED L
5K§%¢é#%%&é;&1%éouﬂ_
&0, FHEiNFAZECNT ZHEORY, F
72 MDD L) ) BIFRGH BRI AR
Tz &9,

T/, SEMImCEL CEETNEE, &
I O AL A BRI ERES TR - 2 b
DTIEH BH, EEDFMEIC LI L & A
BREPEDEHICERT 25, bR
BEDFRIZCOVWTEDL HITHEZ B L
Vo 7o EfME 2 REAHT 2 £ DRIz B W
THMEDHEZTFIKFEL T B 8TH D,
L7228 > €, EBOMEMBEFAGL, 7—
ELTolE > EEL ), I i
MMz AP E E B, 72, T—F &
LTCOfE 23 bah by, a3z
ﬁﬁztmﬁ~%@ﬁ%ﬁﬁﬁ%é e

, DEMEDAEZHE 2 T CHAICIE,
tmiv YU EMEIEE 200, %
2D & RO T ThEMELE A H S
NEDEHMBUEDED), ZDHIZH- T

SEOFHIRHA R T 5 &\ ) BRRTEH
THIPLTH D, 2%, SHEIDEM
EEEICVELBRAEROTHHESLREHT
FATMEL, BUNCERTsZickY, 7
B H B F ) F DT TORENITER K
PyarviiEEiiEs v 1 OORRERE
N EE D EHTE, TNz EizhED
FHrEz ), MeRETE L) 2w b2 &
DURRIC % 5 DTH b,

EAH (BIERAEMEEICS

R IEFHE

1, EIERAMBEEE T

ﬂkﬁﬁﬁﬁﬂﬁ (adjusted present value :
APV) , FEIT A 7o A S Al FEAR G 2k &

ﬁﬁﬁ,ﬁ%mﬁﬁ%ﬁQ&ﬁ?jU~K
T THEZ, TNEFNICEL 2E5]8R %2 #H
L CHfERTEZ AT, 2L 268 TH I L
THEfMELZBET 2 H0CH 5, HlzIT,
Myers (1974) D3R T 244 Tl3, 3
flifE %z, QAMJELZER L & WiEeNHBEEE)
DfififE &, QBIRZNFR (EFFEE)IC L - Tk
U3) OfifiE v 220D h 7 3 —I240F
THEZTS
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