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The purpose of this course is to figure out the intrinsic value of a firm using different
valuation methods with case studies. The students can not only learn the method of
valuation but also realize the importance of macroeconomic environment, industry and
corporate strategies.
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SRS $4,268 $4,757 $5,085 $5,149 $5,159

H s A $0 $0 $0 $0 $0

T i TR AR AR $90,360 $115,797 $149,028 $191,577 $244,777
e A7 1R i $0 $0 $0 $0 $0

- EpNFHEYE G $0 $0 $0 $0 $0
Bk i} $0 $0 $0 $0 $0
i A3 $90,360 $115,797 $149,028 $191,577 $244,777
W f 7 $46,210 $61,012 $81,677 $112,499 $138,771
dpat R $0 $0 $0 $0 $0
Btk G $0 $0 $0 $0 $0
Vit #1717 $3,866 $4,678 $6,024 $7,654 $10,004
iR $65,759 $87,211 $117,529 $160,227 $200,044
R $206,194 $268,699 $354,258 $471,958 $593,596

T R A $5 $5 $5 $5 $5
w4 $0 $0 $0 $0 $0
A $26,791 $26,791 $26,791 $26,791 $26,791
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£+ (Rd)> 2 {sTiped

(2)#EZ F £ = & (Cost of Equity » Re)

25

B FOR ($1,837) ($1,837) ($1,837) ($1,837) ($1,837)
AR EEA] ($1,617) ($2,071) ($2,543) ($3,008) (54,219)
e & AR $35,282 $54,782 $76,947 $105,944 $145,036
L1E &= L3R $58,623 $77,670 $99,363 $127,894 $165,775

I ~pdRETEITRZ
()3 sk o Ak pd mE&E (Free Cash Flow » FCF)
FCF(p d 3R & /)= OCF(§ & 3R £ /i) - Capital Spendings(F » £ 1)
- Change in Net Working Capital(;% ¢ i& 7 #)
=EBIT * (1 —t)+ 47} #£4 - Capital Spendings(F ~ £ )
- Change in Net Working Capital(;% ¢ i& F #)
2023 #chpd AT RE VAT AN E o B AN 40T
A5 Y R & = EBIT*(1-tax rate)*(1+g)/(WACC-g)
Hp 3 %4
% 5-7TAMAZON 2_ 3t pd & &
P 2019 2020 2021 2022 2023
OCF 26,375 32,700 39,042 51,053 67,692
AL 9,584 25,325 32,030 41,477 50,823
AEFERT A 4,113 3,484 5,649 7,386 10,975
pdIREN 12,679 3,891 1,363 2,191 459,817
(=) AT &2 4TI F
B WACC 55§ =9 2 47RF « AL AP ERET L34 (Re) ZEHF




I 7 A F A % #3% (Capital Asset Pricing Model, CAPM)i&-2_# % & * 2. CAPM
T 258407 D Re=Rf+p* (Rm—Rf)

Rf @Rl 1 E* 2R 2P >FANFFL 2R GIF -

B : AMAZON e} &= t28c s 1.74 -

Rm-Rf# 3 %G iE Y ¢ D 3038 a5 S48 > o 3 S FTRPF RS 2L %

FIF @ 3 FHEFTRPFEY NASDQ 7 H3pp 5 -

BEFT &S A
LR ST iR o P AMAZON
Rf 2.54%
Rm 8.54%
Beta 1.74
Rm*=B(Rm-Rf) 10.44%
Re 12.98%

(z)d 4§ FF &= 4 (Costof Debt » Rd)
Rd 1345 AMAZON w £(7 g 3xeng L H RIS G F 4§ f 4 > 12 20142018 7 =
SR EUE RS LR

HAp /T 4% ~Rd)

Bt 2014 2015 2016 2017 2018 Rd

AMAZON 1.68% 3.24% 3.18% 2.24% 3.56% 2.78%

()4t i’—:!? 4 = & ( Weighted Average Cost of Capital - WACC )

DT IET £ A2 E 258407 WACC=Wd x (1 —t) x Rd+ We x Re

I (WACC)
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Bl A wd t Rd We Re WACC
AMAZON 3.94% 16.50% 2.78% 96.06% 12.98% 12.56%
FRFREFEARRETESREFEF (g)

Fr ER218 EEARLE F29%IFE ARMETEZ AR F o

(<) pdmi&nd

¥ PEELL 102014 £-2018 E AR L A A 0 #rigp] o

ERE REE) TR

PdILERE S F oL ABREEX
EnE o MEA PR ZMENE o AR E M2 4T

20184} 12 1 31 E] s TP ‘}\f,,El 73|J7

(2. 2019 £ —2023 & 2. % 8
Frae¥T 12023 # HAAH AR

BE L MTRY

EEG
i SF | 2019 2020 2021 2022 2023 3738 % (WACC) EERE
AMAZON | 12,679 | 3,891 1,363 2,191 459,817 12.59% 271,140
(M) EEF AR E
FUEAEBE = X E-§ F R ARk
FRELEFE
= EERE £ i Rl | EORERIEHYE
AMAZON 271,140 119,099 50 3,040.81
WP ERRIFE YL E 4 BRI S PR RERY EH G E
éi °
(L)F 2HFHEEY S WKL ITH
pdIREEITRE AT rﬂ?;}—' RE A A SN ﬁﬂéﬁ%%}ﬂi B, FpE A2
FREGHES e FRERAEL B P AL EF RS R &
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AR G A s R K S 0 - RR T H R SRR S

PORRHBORIEHG A TR A o AEr - LTI L 25% i AT A

Hi>:% 4

whas | ARRHfE BAEHRITE AR | AFITRRE NG E
AMAZON 3,040.81 25% 2280.61

2019 & 57 10 pxih & # & 1899.87 ~ » @ A e IF X & 2280.61 ~ » 3Rt A7

;%%’ﬂwm;ﬁﬁﬁgzk&ﬂwT:

e &y F A FIE G 2025 & #:21] 880 B ~enfis > A3 & 7 GDP F 4p

v

FR O CRIAEP I AAGLE FOPFETERS > TR T I F I AR

AR o tE T B PRIME PRAY >+ G h s TR R BB L M IREE > B & g 3 i 1o

=3

A B4 » AMAZON -

(=) AWS hig 4t
hr 2@y 25 o TESAWS PAAT AT Ho BT bdp 0 B BT Lenibt o 15

HAG BT S EPFL RS > TEIGFAWS 3% 23k { JhZ A Ko
@ AMAZON # 4 (535 2 =49 -1k § & 048 L 4 » AWSAIT » 10T 3 4 5 e 45 > 7
iR TR BT B HEE AL FIe R FHCE R 2

-~
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405412591 £ £ = ¢ % %

404412738 £ fw ¢ EHZ;’.KI@J

P&
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-~ BREALAE

» HIROSE % &EH 21 5

i

E -~ RELSH

i~ K&

- ~2PHPANE
£47(2357)
1o d B
ERR R R DTS A PR e 231990 £ 4 7 2 p o 3 1994 E
TPRL AWML I TN ARBATRAPFALTO BATE N L2375 AR

P2 3CHFRFIASAEE > TN 5 & TASUS | 48 23k - 2007 & 2

FEFRh AT EMAL > B FH e 1 W srnibr  ERME G SR ES
CfrRR B AR R F L £k

2018Q2 & ¥ i

[k

: PC(3 NB)60% ~ i #47 21% ~ T4 7 %% <48 15% » % [oT
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4% (4 ] #o) o

2018Q2

= PC(ZNB) = ER = FIREIKAFH wloT
34 K2l A
LA TR BN EYSh- E EN LT AT AL BE
Mo P xR S ERTAREGRE DB AT -
AEFELBAR RO et - o d AR FREE AR E LA
BICs R FREBEE A AR F RfFEd B AT RpINEY

ELRPFHEZAMERR:
B 1 AMD -~ Intel ~ nVIDIA ~ Qualcomm
#iE IC RN NEY B Y
B OB HEERL P RBRL B
g R Mo o~ B
DRAM Hynix ~ Samsung ~ Micron ~ SANDISK
LCD LG Display ~ =& ~ # 4]~ 2 L3 ~ X §
e F-TPK ~ 4 & ~ =i -~ 2% &
SN BRFAR
AP RE¥FAGADAH Y  UBERTRLELATANEff FHAS L
THEHEBE  RAAHA TR - BEPAFEATANOLAERET 330 E R
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https://www.moneydj.com/KMDJ/wiki/WikiViewer.aspx?Title=%u701A%u5B87%u535A%u5FB7
https://www.moneydj.com/KMDJ/wiki/WikiViewer.aspx?Title=%u6960%u6893%u96FB
https://www.moneydj.com/KMDJ/wiki/WikiViewer.aspx?Title=%u65ED%u8EDF
https://www.moneydj.com/KMDJ/wiki/WikiViewer.aspx?Title=%u9D3B%u6D77
https://www.moneydj.com/KMDJ/wiki/WikiViewer.aspx?Title=%u5609%u6FA4
https://www.moneydj.com/KMDJ/wiki/WikiViewer.aspx?Title=HYNIX
https://www.moneydj.com/KMDJ/wiki/WikiViewer.aspx?Title=LG
https://www.moneydj.com/KMDJ/wiki/WikiViewer.aspx?Title=%u53CB%u9054
https://www.moneydj.com/KMDJ/wiki/WikiViewer.aspx?Title=%u7FA4%u5275
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AR ER LT RLIE SR RTA
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*
FRAL T H N F RPN Glo B BT RS s fE R A4 B
= - HIROSE &4 &1 i* 4 &2

BATF A AN B 52 ST 2 5 b AR A 4% 4 )

oo i 1§ 18 (Brand Value)

& 3 & (LD) 1)t # (PD) 7% /1 (ED)

R R EICE A £
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o an B b
_ ik WM MBS DI e R I i
%#%{ A,ﬁi@ﬁ cfongal S 01 o109 T30, Sode SN Jeloe AIRIL] dTATE AL i
HM% (][) i ) A 9 10 0 il
I‘U@MWMW 1 o010 1 R I
ﬂ&ﬁﬁéﬂ@'ﬁ (70 COSTLAB T6 000 A4 00 6k T 0 1ANIE00 ORE0 e 1Bl IoLihal 3Te
ﬁ{ﬁ&ﬁ&ﬁﬁﬁ&%@ﬁ 1206005 S07L7 BLAIL0D Ta4ET 641008 JIT0RR 2560 ATuulo Jld ) ilfifhin
ol Bl
1.2 A2
(D& & Figdcicbig 1 5 3o J TI0F - BF 2yt f I 2017 Q)15 £ 2 eps.
M BAFESEFE o %5y 202 2016 £ 2 ddgd v 2017
2.HIROSE 5-%% &7§ i
S PC ks BRIE D i F(2324)
£ » 2012 2013 2014 2015 2016
¥ F 4T (si) 448,684,621 463,286,507 477,408,049 472,335,318 | 466,802,706
¥ ¥ = A (ci) 387,566,934 403,316,442 412,024,261 404,449,948 | 400,575,339
AP H Fx o~ (s*)| 683,913,713 692,748,293 845,700,752 847,305,698 | 766,810,035
AP H FE 2 A(C*)| 655,163,910 664,637,902 813,336,090 813,927,341 | 733,973,065
B4 7 (AD) 2,815,514 3,206,216 24,602,102 24,982,250 26,349,734
¥ £ 7% * (OEi) 39,285,827 40,134,055 43,673,824 46,878,994 47,475,412

 # AR (PD):17477610.39
£ 3% B $ F)(LD):0.98

W% 4  F(ED):0.9

&4 1 @.(BV):152,439,784

I~ %w
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30~40% > * B A H - <2 A2 R B0 b AT 20% 0 BT BRI A AP A
Fo RO BREEPEE LN 10% 23N BB TEE ER LY
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/\"\L—\—J
1.4» ‘;j/’r'i

FIZ A RS6# 87 250 > B MFERL 7 P ha SR

LN ®E R
FIBILA A d 2 WA - B P THELE LS B
58~62
ARLED ERT EAA -
Fed i Ehd B2 R BE A WY R g R 2ilER
63~71
LKA 2 R ST R .
2RRAUTEBEAFWR L BRI AL BT LD
72~78
’(;%l’ °
p= BN
FERMEFFAEFEONATELB B A WL ER
79~87
TR
FEFELGE L B JF ER A M Bl 2Tk
88~ 4
o
2EFIHR
107 & 106 & HGRF A%
¥ FESAIEF 30.54% 29.44% 1.10%
Fris b & 6.25% 15.00% (8.75%)
ARG
10.12% 24.30% (14.18%)
(ROA)
AR E AR 15.41% 37.15% (21.74%)
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D 4
ZATAR A2 E A S feR HIRRGF AL -
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42~49 BREFIRD FIT R TRERMAEEZEZOL AN SER D
FESIZFEINFEE G EGEFM L
RE LD o ST FN LR B BEE SRS
50~69
Yo @~ TR~ g o
L 3ATA SAc@d gt ~ & Bafvnrt 2 i d4BEE F P 0 T2
70~89
SYARG R REBEE S BEIEFLLE S °
Zar B E L BT 8% s o 4o i QRcode #-
90~3% &
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2w

107 # 106 & HOR)E A B
¥FELAIF 31.07% 31.29% (0.22%)
Fris s E F 4.47% 5.03% (0.56%)
? é_;ﬁ; ﬁjul jf
6.83% 15.44% (8.61%)
(ROA)
R E R
14.90% 34.86% (19.96%)
(ROE)
3 ol # L ji
iR W ¥R E(%) ERLY R
BTN AR S R
§U 5 63.0
oz
AL 16.3 Bt s R oK
S 8 S 11.2 PR~ o s SRR
) 1N 2.5 %R B
Vi QL—“—‘JK‘F‘_ 2.9 ‘/‘”}t’—
EAE - Qe 0.9 ks s ok~ RS &
B8 3.2 F R A S ES
T o~ B ES S
L@ 2
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Bl A P59 E s 424" i B A BB TE BlF4L 85 o

AR

OX YA

Ll

59~79

$E AR SRR o

CeRIBH T B 1T 0 A A Lh TS E T E R

82~ 4

LERE R

RAF R AR PRI AELEER S A2 PRTEE

o K FAFEOAILE SH > B A 2R BT R AR

2R

107 # 106 # HOP)P ~ B
¥ EEAIS 21.91% 20.56% 1.35%
s E 3 6.67% 5.79% 0.88%
ARG
8.40% 6.69% 1.71%
(ROA)
WA E R
16.50% 13.24% 3.26%
(ROE)
3 g _%1_‘ L ji:
Fo R 5 FELEL(%) ikA%
i E R 10.61 AokLiek R E
I 18.26 oA wREER
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7 ~ HIROSE #3432 A4 %

1.HIROSE #£3] ™ 1 Prestige Driver

Y A 2018 & F ¥ = & (F =) Prestige Driver(i+ =)
Su- 286,160,653 93,331,388
PR D 13,398,214 3,466,756

T E G 5 6,338,806 814,494

R N A T

IRl B AR e i I T

AR e R o Ao AR R I BESR ARV UM BORERIEL > BE
2 S SRR S T A NS S
2.HIROSE #-3| ™ ¢ Loyalty Driver
Loyalty Driver
e ! o
(n-o/p)
Su— 280,082,473 9,990,486.00 0.9643
PR > 14,080,196 2,256,466.40 0.8397
BE S & 5,402,431 621,804.18 0.8849

PR LB ARS

3.HIROSE i3] ™ 1 Expansion Driver
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DAY 8 1/2(SO) 1/2(SX) Expansion Driver

Yo— 1.17 2.71 1.9415
PR D 1.38 1.10 1.2393
WEG 5 1.12 1.44 1.2822

Bom PR 8 TR 0 o Bm Bk bl B A B R 2 PLs iE K

o MF LG OREF ARG LR ARETRREME S S g { L

PD/r*LD*ED
2P L | PD(H R) LD ED r
(+ =)
B 93,331,388 | 0.9643 1.9415 | 0.2635 663,233,557
% 3,466,756 | 0.8397 1.2393 | 0.2238 16,122,105
TESE | 814,494 0.8849 1.2822 | 0.1106 8,354,672
%6 HIROSE #2247 v @ Bl ens i if & > 8 ¢ S en5 i i @ B3 ek 2 5 5

’z‘r

e kR E L B fIEY > AR
TGP REY B FRTH LT R BERB A EE B 2P

W S SR AR RS

ER 2014 2015 2016 2017 2018

si 425,187,182 | 416,151,323 | 413,364,315 | 399,860,953 | 431,445,520
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Ci | 293,188,184 | 278,229,027 | 275,714,218 | 267,120,282 | 286,160,653
s*1 10,543,589 9,732,986 10,965,542 10,822,788 11,709,984
c*i 9,808,348 8,914,882 9,984,700 9,926,328 10,902,412
Ai 91,543,431 94,243,220 94,013,752 88,011,936 96,837,790
OEi | 114,223,795 | 116,284,564 | 116,559,031 | 110,383,596 | 118,298,458
Co | 293,188,184 | 278,229,027 | 275,714,218 | 267,120,282 | 286,160,653
S0 1,446,775 1,599,444 1,984,649
SX 3,637,606 3,238,874 14,669,148
PD 93,331,388
LD 0.9643
ED 1.9415
CAPM 0.2635
BV 663,233,557
2R 2
ER 2014 2015 2016 2017 2018
si 25,004,846 20,051,241 17,074,511 17,749,330 19,436,763
ci 17,767,496 14,550,795 12,488,557 12,195,918 13,398,214
s* 10,543,589 9,732,986 10,965,542 10,822,788 11,709,984
c*1 9,808,348 8,914,882 9,984,700 9,926,328 10,902,412
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Ai | 5473961 5,505,055 4,554,932 4,123,675 4,381,076
OEi | 6,662,137 6,895,500 5,973,176 5,219,948 5,525,400
Co | 17,767,496 | 14,550,795 | 12,488,557 | 12,195918 | 13,398,214
50 1,024,471 1,419,946 1,943,676
sx 529,310 567,979 641,413
PD 3,466,756
LD 0.8397
ED 1.2393
CAPM 0.2238
BV 16,122,105
WES 5
R 2014 2015 2016 2017 2018
si 5,893,261 6,456,465 6,717,558 7,031,023 8,116,880
ci | 4,654,789 5,152,725 5,280,303 5,585,534 6,338,806
s*i | 10,543,589 | 9,732,986 | 10,965,542 | 10,822,788 | 11,709,984
c*i | 9,808,348 8,914,882 9,984,700 9,926,328 | 10,902,412
Ai 733,781 659,917 684,500 714,562 827,402
OEi | 1,011,709 950,732 951,118 1,009,921 1,157,723
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Co 4,654,789 5,152,725 5,280,303 5,585,534 6,338,806

SO 44,336 54,139 55,195

sX 58,443 87,185 121,753

PD 814,494

LD 0.8849

ED 1.2822

CAPM 0.1106

BV 8,354,672

¥ I 2 PPT
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2018 243 EPHLBE

Tesla Model 3 Was America's Best-Selling Luxury Car In 2018

Total number of premium cars sold in the U.S. in 2018

|
. GRS e
ovwsseies @) QLD 7555
Mercedes Benz GLC D 69,727
anll-\llo-nl
s G = L .
R |
acwarox L, QL 63580

LexusRX ‘.(,‘%' pas

. -

Cadillac XTS5 Fterec 60,565
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74 % if:Forbes Statista
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1.3k Z_= #& i ¥ :Base, Best, Worst

277 P 5 2018 # 12 7 12 p

3.p {7 B3 Model 3&S and X 2019 # 4 & & > Model Y, Roadster2, Pickup, Semi 2020 # 41 & & 2 %
BT o8 (i F 4 5 F)

ApHELEF s AP BT ELE X2 ModeB ARl » BT K3 E L 5% 2 (8% 5
2% o

5.4 fc = £ Best(105%) ~ BASE(100%) ~ WORST(95%)

6.p FHEEwHE HsJor 2L F Ll £ F

7B FEEAESE &

(= )%
LA HRTR 0 P& AR R 12 R 2 P cpf 4R
2.5 TR R R 1T

Drivers

Selected case

Company Tesla
Cuwrrency UsDh
Domestic country United States
10-vear treasury vield (Dec 31 2018} 2.69%
Market risk premmm TUS 6%
Levered beta (3-vear) 0.33
Tesla share price (Dec 31 2018) 332.8
Bond Yield (Dec 31 2018) 6.88%
Corporate tax rate 21%
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2 ;%: Revenue=Number of vehicles deliveries* Average vehicles

YVehicle Average Price (5)
Tesla Model 3 47,000
Tezla Model 5 and X
Tesla Model T
Tezla Foadster 2
Tesla Piclup
Tesla Semi
Total
. sl N =) 2 % > o 2. 02 24 212 R L % L% =1 4 EEN
A% g 2P S I AP E LB et 1% 0 RS E THE T L% T @
Brp it B ol f & A
Auntomotive : gross profit %49 comparables
Comparable GFP U4 GFP U4 GFP U4
Vehicle companies Comp. 1 Comp. 2 Comp. 3 Average
Tezla hlodsl 3 GM, Foed, Fist Chayzl 0.8% 1.1% 14.0% 10.6%
Tezla hodsl 5 and X EMW, NMarades Carz, 16.3% 18.8% 18.8% 1B.6%
Tasla Madal ¥ BMW, Nercades Cars, 16.3% 19.8% 19.8% 18.6%
Tesla Foadster 1 Jazper, Porsche, Farrari 36.T% 17.4% 52.5% 35.5%
Tasla Pickup @M, Ford, Fist Chrysl 0.8% 8.1% 14.0%% 10.6%
Tasla Semi Scania, MAN, Paccar 26.7% 18.2% 14.5% 19.8%

5.F & £ 2 2 3+ & Energy & others =8l ffx » 2 & &

6.3+ iy £ 7

7.3+ & #2173 PP&E and D&A

8.i%5 4 v o @ (7 DSO DIO DPO #-} Net trade cycle
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9.3+ & Accrued liabilities, Customer Deposit, Deferred Revenue, Other Liabilities it 4 f 4z » et &

Accrued linbilities comparables

80

GP % GP 0% GP %
Vehicle Comparable Comp. 1 Comp. 2 Comp. 3 Average
Tesla Modsl 3 GM, Ford, Fist Chrysler 18% 1% 3% 7.2%
Tesla Modsl 5 and X BMW, Marrades Cars, Volksw: % 0.3% 4% 31%
BMW, Marcades Cars, Volkswazen 5% 0.3% 44 31%
Jagusr, Porsche, Farrari 0% 0% 2% 0.8%
Tasla Bickup GM, Ford, Fist Chrysler 18% 1% 3% 7.2%
Tezlz Semi Scania, MAN, Paccar T 3% 4.T%
Deferred revenue comparables
GP U GP U GP %4
Vehicle ‘Comparable companies Comp. 1 Comp. 2 Comp. 3 Average
Tesla Medal 3 GM, Foad, Fist Chrysler %% 4% 3% 4.0%
Tesla Model 5 and X EMW, Marcedes Cars, Volkswagen T 34% 11% T.3%
Tesla Modal ¥ EMW, Marcades Cars, Volkswagen T 34% 11% T3%
Tezls Foadster 1 Taguar, Porsche, Famar 2% 0% 8% 3.2%
Tasla Bickup GM, Ford, Fist Chrysler 5% % 3% 4.0%
Tesla Semi Scania, MAN, Paccar %% 13% 1% 0%
1038 & % 10 # WACC
WACC
Risk-free rate 2.6%%
Market risk premium 6.00%
Beta (as of 27th May 2019) 0.88
Tax rate 21%
Cost of equity B.0%
Current bond Yield as of 27th May 6.9%
H-b o E eh®d » FALR L HFER - RETEL > HAK N0 & SHEFTH
12.% DCF Model & 473 » I RE > HF 3 ROFER L EG E > B8 RIRY
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(- )2018-2028 p4 435 %
Tesla dd & ~ FIe(T 2 HLAE)EHATHFERMERE AL > L ERTOEEILFYL 18% -

Tesla 4 & £ 2014-2028

Tesela vehicle Deliveries 2014-2028 (actual and forecasts)
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e em m W
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M Tesla Model 3 B Tesla Model Sand X  Tesla Model Y i Tesla Roadster 2 | Tesla Pickup M Tesla Semi

S PIRET EAB R R T H SRR 2 BT BB T BORETR 3 S flFE

s

X o

Tesla ¥ 4x2 £ 4] 2014-2028

Revenue and Gross Profit automotive
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B Gross Profit automotive ™ Revenue automotive ———GP%

Eﬁ:i‘]’f PP&E'E:&‘?K&%E ’:J‘\;-pr\» ’ I}‘]?Ef—é Teslai‘—ﬁdﬁf_‘_ﬁ:&?rsgi%_r‘ °
Tesla PP&E 2014-2028

81



PP&E(miIIions)

45,500
40,500

35,500

30,500
25,500

15,500 -
10,500
5,500

500 =

2014 2

20,500 -
|

'
i
. 0 4 N 2!6 . 2.8

B Beginning PP&E i Capex = D&A Ending PP&E

|
2 2

[\
2 N
S N
S [ ——
\ |
S

8 2020 2

(o)}

(4,500) 2

AR T PR A RIRE AL 02020 (6 Fl s S AR Al ko AR FE IV A& R

Tesla ¥:FF & 2014-2028

Working Capital development (2014-2028)
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1. Net Income

Tesla P&L (in min $)

2018 2019 2020 2021 2022 2023
($ in million) Act Fcst Fcst Fcst Fcst Fcst
Revenues 21,461 25,860 29,193 45,356 60,227 64,181
Cost of sales (17,419) (22,709) (25,700) (39,180) (51,494) (54,879)
Gross profit 4,042 3,152 3,493 6,176 8,733 9,303
Operating exp (4,430) (3,019) (3,407) (5,450) (7,335) (7,810)
EBIT (388) 132 86 726 1,398 1,493
Interest exper (617) (647) (694) (694) (694) (694)
EBT (1,005) (514) (608) 32 703 799
Taxes (58) - - ) (148) (168)
Minority interd 86 - - - - -
Net Income (976) (514) (608) 25 556 631
2. Balance Sheet

Tesla BS (in min $)
31Dec2018| 31Dec2019| 31Dec2020| 31Dec2021| 31Dec2022| 31Dec2023

($ in million) Act Fcst Fcst Fcst Fcst Fcst
Cash 3,685.6 7,719 7,006 11,983 17,467 18,069
Restricted cash and securitie 192.6 193 193 193 193 193
Trade receivables 949.0 1,407 1,588 2,467 3,276 3,491
Inventory 3,113.4 7,357 8,326 12,693 16,682 17,778
Prepaid expenses 365.7 583 658 1,023 1,358 1,447
as a % of revenues 1.7% 2.3% 2.3% 2.3% 2.3% 2.3%
Operating lease vehicles 2,089.8 2,090 2,090 2,090 2,090 2,090
Solar energy systems leased 6,271.4 6,271 6,271 6,271 6,271 6,271
PP&E 11,330.1 13,747 16,614 19,234 22,188 24476
Intangible assets 350.7 351 351 351 351 351
Other assets 1,391.4 1,798 2,336 4179 4,954 4,990
as a % of revenues 0.1 7.0% 8.0% 9.2% 8.2% 7.8%
Total assets 29,740 41,514 45,433 60,483 74,829 79,156
Accounts payable 3,404.5 6,448 7,298 11,125 14,622 15,583
Accrued liabilities 2,094.3 1,436 1,660 2,370 2,995 3,194
Deferred revenue 630.3 1,373 1512 2,599 3,617 3,852
Resale value guarantees 502.8 775 875 1,359 1,805 1,924
as a % of revenues 0.0 3.0% 3.0% 3.0% 3.0% 3.0%
Customer deposits 792.6 1,836 2,072 3,220 4276 4,556
as a % of revenues 0.0 7.1% 7.1% 7.1% 7.1% 7.1%
Long-term debt 11971.4 11,971 12,659 12,659 12,659 12,659
Other liabilities 4,586.2 12432 14034 21804 28952 30854
as a % of revenues 0.2 48% 48% 48% 48% 48%
Total liabilities 23,982.0 36,271 40,110 55,135 68,925 72,621
Equity 5,757.6 5,243 5,323 5,348 5,903 6,534
Total liabilities & equity 29,740 41,514 45,433 60,483 74,829 79,156

3. Cash Flow Statement
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Tesla Cash Flow (in min $)

2018 2019 2020 2021 2022 2023
(% in million) Act Fcst Fcst Fcst Fcst Fcst
EBIT (388.1) 132.5 86.3 725.8 1,397.5 1,492.7
Operating taxes (30%) (57.8) 28 18 152 293 313
NOPAT (445.9) 160.3 104.4 878.2 1,691.0 1,806.2
Add-back D&A 1,901.0 981.9 1,256.9 1,533.8 1,854.4 2,150.2
Gross Cash Flow 1,455.1 1,142.2 1,361.2 2,412.0 3,545.3 3,956.4
Trade receivables (434) (458) (181) (879) (809) (215)
Inventory (850) (4,243) (969) (4,367) (3,989) (1,097)
Accounts payable 1,014 3,044 849 3,828 3,497 961
Investments in Working C (269) (1,657) (301) (1,418) (1,302) (351)
Capex (3,204) (3,399) (4,124) (4,154) (4,809) (4,438)
Other assets 1,820 (624) (613) (2,208) (1,110) (126)
Other liabilties (2,212) 9,245 2,302 11,198 10,293 2,735
Unlevered Free Cash Flov (2,410) 4,708 (1,375) 5,830 6,619 1,777
Interest expenses (617) (647) (694) (694) (694) (694)
Delta Financial liabilities 1,759 - 688 - - -
Delta equity/Other equity mo 1,499 - 688 (0) - -
Tax adjustment - (28) (18) (159) (441) (481)
Minority interest 86 - - - - -
Net Cash Flow 318 4,033 (712) 4,977 5,483 602
Opening cash 3,367.9 3,685.6 7,718.6 7,006.3 11,983.2 17,466.6
Net Cash Flow 317.7 4,032.9 (7112.3) 4,976.9 5483.4 602.1
Closing cash 3,685.6 7,718.6 7,006.3 11,983.2 17,466.6 18,068.7

<Note> %3 5+ # T4 & {353 74 » R Excel #h%
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() DCF #-3

245 DCF v

<Note> & % F 7 4L

m( 3@ 3_!"-

FMETEZ

3328 ARERT A F i 454

% 1 &-PPT

Perpetuity Growth Rate-Based Valuation

R SRR P 2018/12/31 E R R 5 157.8 0 @ § FEALW 5 332.8 5 #rrud
DCEF Valuation

DCF Valuation

g (Perpe 2%

($inmill 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
Unlevere. 4,708 (1,375) 5830 6619 1,777 2607 2666 1168 1432 1,328
Continuing value 29,087
Discount 1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00
Discount 6.2% 6.2% 6.2% 6.2% 6.3% 6.4% 6.4% 6.5% 6.6% 6.7%
Present 4,433 (1,220) 4,869 5196 1,310 1,800 1,722 705 807 697
Present value of continuing value it

Total PV of Cash Flows 20,319
PV of Continuing Value 15,268
Enterprise Value ittt
+Cash 3,686
-Financial liabilities (11,971)
Equity Value HitiHH
Number of shares outstanding (as of 1/ 173
Price per share 157.8
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E(R}n) : Tﬁj’%#&ﬁﬁﬂ%ﬁ{]ﬁﬂ‘zﬁﬁﬁm$ e

A b 'GFIFE*2011 £ 03 * 25 penP & o iF 4] 5 1.7880% ;

BHH AR F A RPM 1990 £ 3 2010 £ 20 E R BT A A 5

3.48% ; PIE* F h#H L 2 P hl4T27034E  FRBEX P hh GEME T £

A ﬁﬁéﬁﬂ;’i%f}v\’ﬁ L PR R 0 £399% 5 d a8 FREFEE S
&
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B¢ 162%: FhEE 27 AL ESRBAEPRTLLF 053

b
5

SRR AVE B APRE TS 0 B N AR P R RGNS R T i

@ (ToEe LT 4)

® 7. 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 =35

fhe£ % 178 293 188 312 302 282 22 052 -246 31 189
B 177 106 108 225 196 242 232 009 -255 157 12
wE 124 0 -022 121 0.5 337 266 099 -472 333 0.86
#=~4] 182 045 -0.02 153 066 204 148 -1.32 -5.04 1 0.26
pA~ 018 026 141 274 193 204 236 -12 -522 282 0.73
K 246 21 281 295 217 279 269 -007 -49 17 147
i® 108 181 249 357 3.05 267 195 0 -263 264 166
HER#r 509 474 725 715 639 815 854 524 -79 397 4.86
I 15 19 17 21 31 25 33 3 05 -44 25 162

7 k& © International Monetary Fund, World Economic Outlook Database, Oct. 2010.
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B
ERFREE LT AKT EFFRHE L 0 T oo f ALY E A AT
4 735,344,330 & 5 ji i 9k #c2,138,5201 ik > F AL E A AT 4 %1653

¥ k% 2 P2005# 32010097 & & pf 47 chgem 0% ] 5k 6 7 10.03%
¥ 21.41%z2 R > #pr23% 2 @B # 511.38% (21.41%-10.03% ) i
BT rh 20112037 250 4 % 0 FREE 0P F LG B AT
4 514647 3 1841~ ¥ 65 o

EEIR AR ATRE I E 5 > 201103 5P FEF REL AP LA
17237~ » T 3 ek | B14647 1+ B184LA RPN » BF KFLX O
PR A B P R quaam STEAp o F T R H AL ARy

LI U P RS AP A ek T T R A

=
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5

Hd - FREFIOPFLEATAL G A Fiz Ao e
AP 2005 2006 2007 2008 2009 2010.09
MERGFRE 3,973,628 3,761,894 7,461,597 5,843,365 4,753,721 3,645,984
2R 323 EIR
P2 EgmRT A 31,442,370 42,377,403 46,043,062 31,911,467 29,123,897 31,063,041
YR ERE 6,633,389 5,784,944 400,537 527,677 -
TR S BT AR 12,519,642 17,725,130 21,460,920 7,323,152 18,138,115 20,978,000
il R £ 40,121 2,790 25,429 26,320
VS SRR £ 54,432 19,047 5,446 21,165 38,932
ErREES S 6,513,547 8,691,375 14,887,293 16,004,741 16,115,739 17,123,875
Refedh 2 3 i & 539,093 220 55 22,647 22,458 6,519
LR 27,481 - 6,645 190,250 88,189 158,819
50 d iR & 24,830 - 14,403 302,616 6,702,644 2,907,613
e & 8 1,036 10,324 5,000 - 3,295
Tl e e A7 573,624 1,153,210 1,072,960 770,836 764,207 1,789,950
S I ST 4,325,400 3,872,400 4,979,600 2,412,800 1,983,349 1,816,414
R EpFA-InE 1 1123640 1,069,006 618,390 430,782 875,935
REdbeRT AN 33,043 35,407 49,937 64,645 56,850 78,976
(SR T S 1 - - 5,311 128,933
R nd T A 894,330 24,056 3,608 15,654 88,470 146,424
B F A ST 67,594,938 84,572,552 97,459,947 66,018,686 78,320,326 80,789,030
: j jﬁf Pf";’it*; £ ; 66,027 63,480 102,898 103,061 50,513
Al bapy A2 856,513 1,213,228 1,199,829 1,168,610 1,140,081 1,120,602
A E A2 £ 1,211,896 1,330,456 95,373 87,030
T
A gy A - . 40,000 -
Aez EPRF LS 2,068,409 2,609,711 1,263,309 1,311,508 1,338,515 1,258,145
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2005 2006 2007 2008 2009 2010.09
1,345,661 1,580,699 1,354,248 1,442,465 1,622,691 1,617,005
1,430,419 1,431,896 1,536,341 1,638,219 1,729,121 1,729,861
1,672,971 1,383,752 1,186,962 1,264,931 1,258,854 1,175,094
134,174 106,458 175,312 243,696 263,510 243,992
- - - 17,208 2,511 -
4,583,225 4,502,805 4,252,863 4,606,519 4,876,687 4,765,952
1,634,964 1,649,676 1,617,288 1,600,355 1,674,931 1,581,501
AR AL 43,112 43,112 43,112 43,112 43,112 43,112
37,050 13,431 39,285 32,760 66,871 39,123
2,942,199 2,823,448 2,631,748 2,995,812 3,225,515 3,180,462
566,663 565,133 557,756 557,756 552,919 552,919
5,391 6,581 2,364 842 - -
8,715 4,800 119,066 99,577 82,887 71,793
580,769 576,514 679,186 658,175 635,806 624,712
1,112,390 1,152,500 1,152,700 1,200,000 1,195,000 1,180,000
481,986 463,331 497,015 496,135 493,513 590,313
918,971 818,259 575,591 690,320 701,306 515,849
231,920 148,469 25,857 25,845 33,386 12,516
- 11,600 28,367 46,590 65,715 75,785
970,688 865,690 485,610 446,345 170,330 169,451
fF A -2 161,057 144,351 81,780 80,363 56,693 58,463
3,041 - - - - -
20,666 30,238 12,126 12,826 12,826 12,826
3,900,719 3,634,438 2,859,046 2,998,424 2,728,769 2,615,203
- - 440,029 148,144 57,016 979,516
77,087,034 94,216,663 105,333,265 74,130,749 86,305,947 89,447,068
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2005 2006 2007 2008 2009 2010.09
s LR 10,942,000 5,350,000 10,153,000 2,658,000 5,658,749 7,076,264
EHFF E 4,536,674 599,722 4,074,681 - 1,049,742 6,298,659
Qiﬁﬁ%%ﬂhﬁ
Y g i 8 3,372,966 1,386,125 1,129,082 1,611,522 6,560,294 3,040,673
R R LA 21,158,698 39,267,449 33,163,446 19,438,997 15,492,979 15,218,136
A REE 1,691,140 1,614,020 1,162,257 1,213,289 2,343,613 1,736,064
Tl o 5 4 W AR 2,002,221 1,846,166 1,303,568 1,384,949 2,692,185 2,058,646
xR E - - - - 236,194 310,689
BhE AR 6,501,868 8,645,403 14,866,639 15,991,883 16,095,264 17,099,950
T 1 & ¥x 1,200 120 6,559 - 160 18,270
Jle i R A% 959,106 1,826,913 784,865 331,685 843,727 1,065,333
T 7 A 2,128,590 2,238,900 2,531,099 1,873,792 1,486,738 1,518,916
-ER- FEFHp
HWED § i 1,412,582 17,710 155,517 - - -
R £pf f-ind - 1,514,230 1,799,972 822,259 1,304,564 1,270,817
SRR EET S - - - - 125 143
B EAP R 2 f
Hwind f 1,456,969 222,243 193,876 145,295 45,994 45,162
e f T 56,164,014 64,529,001 71,324,561 45,471,671 53,810,328 56,757,722
B f - 430,900 - - - -
LERER S [N EN 148,739 129,874 - - - -
R £ f-2ind - 1,689,952 2,704,646 1,209,365 2,757,610 2,306,898
Ll f e 148,739 2,250,726 2,704,646 1,209,365 2,757,610 2,306,898
AP 2005 2006 2007 2008 2009 2010.09
A RR 277,604 304,867 332,835 364,783 392,570 400,000
SR 114,550 98,610 51,214 27,512 183,648 71,420
R 104,966 54,596 906 906 556 1,148
Meiti3 kg -2 31,782 25,562 23,515 23,013 22,914 25,464
Bt B -2 - - 2,099 3,923 591 1,423
BRE A ER 94,598 63,771 65,019 62,288 61,803 61,803
LN 623,500 547,406 475,588 482,425 662,082 561,258
ERPRAR 21,653 165,855 - - - 192,443
L et 56,957,906 67,492,988 74,504,795 47,163,461 57,230,020 59,818,321
REUT 13,969,251 18,959,350 20,347,309 21,385,195 21,385,195 21,385,195
FAraf 3,193,153 3,660,105 3,202,403 3,183,632 3,268,995 3,268,995
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LR 787,033 827,060 963,688 1,253,795 - 158,976
SRR i 1,446,479 1,526,533 1,799,790 2,380,004 1,042,434 1,400,826
A i A 422,641 1,372,963 2,904,150 (2,591,365) 1,589,762 1,674,052
ERFSLAFRFE (53) (38,928) (23,620) (4,577) (16,640) (14,021)
KR ECE AR S 65,022 57,175 61,019 18,814 (23,800) (71,860)
BFRE (607,199) (607,199) - (500,261) - -
i 308 852,801 966,616 1,573,731 1,842,051 1,829,981 1,826,584
mAEE &3 20,129,128 26,723,675 30,828,470 26,967,288 29,075,927 29,628,747
PG om A 77,087,034 94,216,663 105,333,265 74,130,749 86,305,947 89,447,068
TR kR B RRIR
A FRELX ST EHHE FH AT SRR
7B 2005 2006 2007 2008 2009 2010.09
EICES & RSN 3,463,921 4674514 6,622,489 4,532,849 4,949,586 3,613,638
K ¥ Ay 143,461 68,920 106,841 81,104 219,684 193,594
NAHEEE—p 793,555 738,419 955,005 - 1,387,063 217,969
A S 5,632 - - - 146,838 113,651
R S 55,349 38,475 - - 427,200 -
TR E SN 23,307 21,713 19,824 18,829 17,661 14,447
S UIACEBN 1,278,688 1,570,006 2,216,328 1,891,163 1,402,682 1,323,262
SUEERS 119,233 81,599 131,564 82,289 108,202 166,107
FERL =R - 77,926 - - - -
¥RES TR AIE R4 67,708 102,146 - - 169,541 52,854
¥R E 5,702 33,524 - 154,584 55,347 -
Bxzmdrd SR - 38,123 88,533 61,940 18,658 191,802
w4 E
BE2d vl ARk 33,272 - - 3,459 - 399,322
Gl BUF
LH(BDRES FE 198,852 36,640 325,053 359,239 54,321 272,329
VR E - - - 813 12 -
B Ea
L3R 1,652 2,397 9,993 4,691 20,209 33,358
PRI B
AR ERE SHED 1,716,372 1,873,147 4,933,659 8,141,317 3,587,510 2,399,852
AR AR STE - 1,120,808 906,831 1,335,843 1,132,346 2,065,559 1,741,988
LI e - - - - 1,130 -
WRAER F ol 35 2,339 2,175 109 542 503
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ey ERo 762498 881,133 1214031 892191 948438 921536
FEA 2 1 494556 741970 1624147 1005272 581456 304,740
TSNS 10,284,601 11,889,822 19585485 18,362,195 16,161,639 11,960,952
2005 2006 2007 2008 2009 2010.09
287,341 304,418 377,649 310,653 328816 250,503
24,338 30,673 42,269 59,241 71,754 73,892
963 821 447 228 985 601
£y 293 183 359 223 511 912
N AL A - - - 1,249,342 - ;
CEE T E - 43,838 22,720 74,925 - :
NGRS L - - ] 139,093 786,066 - 116,661
11440 350,821 538,681 947,979 693,568 160,971 94,245
YERETRA-P Y 366,187 - 205,852 1,959,068 70,380 62,773
§ERE AL - § 156,642 50,288 ] ;
¥R _ - 241,391 - ; 55,108
BEx g S 105,840 6,204 61,312 32,163 707,898 414,451
AT 4
BEz g v S
i jf_z i i - 26 682 - 468,037 -
TESRE R _ _ § ; 107,553 22,314
5 7 ( B) _ _ § 26,746 28,470 31,233
e
W k4 125204 158,602 186,757 252,637 227,614 171433
wEMAELD - - _ - - 286
BERHRBRE A 124254 111,828 119,162 144754 160,923 158,516
AR R ST W f 1399288 1477611 4089520  7,298316 2,517,806 1,861,875
T A Y 730,245 746587 1240896 989,268  2,706.688 1,777,999
WAy L : - - 20 44 ;
yEg 5,130,865  5631,980 7,012,639 5781935 6,147,794 4,557,011
PR 68,761 54,244 26,970 38,346 41,858 61,854
§E LD EIFA Y 529,080 623,286 520,518 498,806 222,368 93,283
£ 9252570 9728991  15392,857 20246593 13,970,470 9,805,040
foih iz 41 1032031 2160831 4,192,628 (1,884,398) 2,191,169  2,155912
R 588,482 647,716 912,030 300,081 386,364 315213
I3 ¥ *Z ;ﬁ_;fjl BRI 43549 1513115 3280598  (2.274,479) 1,804,805 1,840,699
P T TN g ; 12,591 § ; - :
£ AR 5 400268 17366284 3026994 (2,612,244) 1589762 1,670,918
R 43281 150,422 253,604 337,765 215043 169,781
£ o Ap 5 443549 1525706 3280598 (2,274,479) 1,804,805 1,840,699
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A MEMEBEFTAMEIE L

P AER 12011037 31 LN
S 3l B3R
A (%) 0.0886
BT L% (%) 0.0162
FRFALEF (%) 0.0724
5P (%) 2011.4- 2012 2013 2014 2015 20162 12 75
2011.12
Fis 4l (A) $1,477,279 $2,232,030  $2,544591  $2,798,602  $3,010,684
4czaﬁpgiﬁig§4c§;t(5) - _ - _ _
bt 4R EEE (C) 274814 356,964 356,964 356,964 356,964
FrFERALN (E) (G 3) 267,700 347,724 347,724 347,724 347,724
WY ET e (F) . . : i ]
BrEn s (G) $1,484,392 $2241,270  $2,553,831  $2,807,842  $3,019,924 $3,059,457
=(A)+(B)+(C)+ (D) -
(E) - (F)
Fan 0.0724
BAERS SR $42,257,695
15 F S 0.9679 0.8978 0.8247 0.7576 0.6959 0.6959

#3 2011 &# 3 7 25p 2 3+  $1,436,743 $2,012,212 $2,106,144 $2,127,221 $2,101,565 $29,407,130
B

FFIE L (H) $39,191,016
PP A ERATE Y (D) 0.9018
WA S 3t $35,344,330
() =(H) x (D)
LR AT RS IR 2138520
(K)
FhusmaT i@ 16.53
(L) =)+ (K)
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https://zh.wikipedia.org/wiki/%E5%8F%B0%E7%81%A3
https://zh.wikipedia.org/wiki/%E9%9E%8B
https://zh.wikipedia.org/wiki/%E4%BB%A3%E5%B7%A5
https://zh.wikipedia.org/wiki/Nike
https://zh.wikipedia.org/wiki/Under_Armour
https://zh.wikipedia.org/wiki/Adidas
https://zh.wikipedia.org/wiki/Reebok
https://zh.wikipedia.org/wiki/Asics
https://zh.wikipedia.org/wiki/New_Balance
https://zh.wikipedia.org/wiki/Puma
https://zh.wikipedia.org/wiki/Converse
https://zh.wikipedia.org/w/index.php?title=Merrell&action=edit&redlink=1
https://zh.wikipedia.org/w/index.php?title=Salomon&action=edit&redlink=1
https://zh.wikipedia.org/wiki/Timberland
https://zh.wikipedia.org/wiki/%E8%B7%A8%E5%9B%BD%E4%BC%81%E4%B8%9A
https://zh.wikipedia.org/wiki/%E8%B7%A8%E5%9B%BD%E4%BC%81%E4%B8%9A
https://zh.wikipedia.org/wiki/%E4%B8%AD%E5%8F%B0%E7%81%A3
https://zh.wikipedia.org/wiki/%E7%A6%8F%E5%B8%83%E6%96%AF
https://zh.wikipedia.org/wiki/%E8%94%A1%E5%85%B6%E7%91%9E
https://zh.wikipedia.org/wiki/%E7%BE%8E%E5%85%83
https://zh.wikipedia.org/wiki/%E5%AF%B6%E6%88%90%E5%B7%A5%E6%A5%AD#cite_note-1
https://zh.wikipedia.org/wiki/%E5%A4%A9%E4%B8%8B%E9%9B%9C%E8%AA%8C
https://zh.wikipedia.org/wiki/%E8%B1%90%E6%B3%B0%E4%BC%81%E6%A5%AD
https://zh.wikipedia.org/wiki/MSH
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MEEL ] 2% gizh et} R

A O EL R 175.50 4155
Fagizkmdsbrgind 218.00 69,37
AT 24.2165% 45.8885% 35.0525%
R AR PR 35.05%
ek CE IEN ebit BiikieF] HE
ik 78,600,000,000 5.238,000,000 2,236,000,000 88,702,020,724
gl zry PIS P/EBIT PE PiB
fEE 491 3898 54,80 5.10
BRI 386,016,330,489 204,164,410422 122729013762 452,251,841,312
BB 35.05% 35.05% 35.05% 35.05%
YRR 2 S T 521,315054,325 275,724,036,275 165,745,533,085  610,766,111,692
E—{i{ERE Pl RS A  EHE 393,387,683,844
SPAERAY| BRI R SO R piikiilizd 4 vz
i 7 393,387,683 844 2,946,787,213 133
HEEL [ 2018.12.31 FRERE 2019331
HEEE) o iy {74 T
e 175.50 4155 326
SR 667,940,226 159,830,923 2,946,787,213
(. 117,223,509,663 7,599,960,385 96,065,263, 144
BRI 16,741,000,000 2,694,909,000 293,316,089,000
pls 7.00 18 03 491
ebit 242,804,000 253,604,000 5,177,318,000
P/ERIT 4199 297 18.56 B9
BB 1,677,893,000 190,418,000 4441510000
PIE 59,86 3991 2163 54,89
HME 15,997,168,413 6,803,903,660.38
o 9.8 112 1083 510
BB
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Thank You For Listening.

Cathy Lu
Tel - 02-2703-6608

K & E

Transaction - Valuation. Advisor

E-mail : cathy@eone-global.com
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