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- BEREEE(S)
- MRSEFRERES - S8 T ADFERSORMES | AR TR -
- RABEE(AS)

- BEFEEM)

HFER AL AE -
© RERFBIR(1-d)

B

© BABEENA  BEEMOEARES - EMNIRMEQOTROMLEA - BUILHEEFNRA

REENFH - BONIFRE

- ATZHRERA - ARASERNELRERE T - WMNDESNBR M BAB L -
Bt - BRBREER FRASRERRN—BS - M - RAUBSEOEHASNHSEE

BRRERE

+ OCF=FiAl SAIFFI (EBIT)+ T E&-FriS IR B A

- Net Capital Spending=f#iZEE EE+EI EE+HitE
HEEMNHNRE

+ Change in Net Working Capital =(AEii7i 81 & &E-A
REEE)- (AU EREE E-AT R A 6H)

- Free Cash Flows = OCF - Net Capital Spending -
Change in Net Working Capital(CA-CL) &)

$26,398,415  $25716080  $26,539.457  $28,695958  $29.706,029

pre 7,707,296 $8,101,323 $8,343,905 $8,461,139 $8.848,155
Amortization

$5.207.630 $5.084,443 $5.231.351 $5.596,191 $5.573.620
_ 28,898,082  $28.732.960  $29.652012  $31.560.906  $32.980.564

7012574 $7.087.987  $7.513722  $8070.979  $8.560.449
Spending

5,948,091 $3,497.241 $3,367.958 $533,779 $6,594,554

Working
Capital

_815,337,417 $18,147.731  $18770331  $22956,148  $17.825562

BETE-MVA

* MVA =V-K
$ $ $ $ $
3:862,627.432 3862.627.432 3:862,627.432 3862.627.432 3:862,627.432

“ 5877 8691 8676 11251 107.58

$ $ $ $ $
- 226,990,665,379.78  258,454,804,793.04 335,123,667.912.24 434,586,188,930.25 415,546,631,209.05

$ $ $ $ $
152.421,118,298.15 157,093,857,609.60 162.310,611,947.08 165,251,659,768.39 171,901,089.211.12

$ $ $ $ $
r_n 74,569,547.081.64  101,360.947,183.44 172.813055,965.16 269.334,529,161.87 243,645,541.997.93 T}

| EXTE-EVA
< EVA= NOPAT-REEAR* |\
- REAX =RAE-RBAE

3] $17.247.9463  $16,499.911.5 $16,630908.2 $17.934047.7 $18719,441.8

$183,153,344.7  $190,446,866.1 $183,068,643.0 $189,380,839.8 $197,306,463.5

s 4.67% 5.83% 4.57% 3.25% 276%

__“ $14,300,495.3 $12,339.705.3  $12.802.666.2 $14,370,217.1  $15745097.5

13




NPV, IRR, and Stock Pricing - DCF

+ WACCEFBZ: 1 0F+RASFEHTI96.01%

+ NPV

- PERERA=2018REERDAM - CV=EBIT(1+g) / WACC-g - g= ROE*(1-BFISE
]

. =-IC+35

- IRR

NPV=0FsFi BRI B4R B 32%

Stock pricing

=(V-BRAMHE)FBEEINRE - V=55_, FCF,/(1+ WACC)" + CV/(1+ WACC)®

1 FCR/(1+ WACC)" + CV/(1 + WACC)®

-161,339,597
630,298,215.1

- 551,381,702.5

549,088,195.1

E-L- Tl 242,650,504.4
it 21 3,862,627,432
g

W”E

2019 2021 2022

23
15,837.416.54 18,147,731.15 18770,331.12 22,956,148 17,825,561.6
g 0.012393618

14,939,439 16.148,129.99 1575512249 18,176,021.01 13,313,522.4

- RTETNER - EEORFSZ R RERMA
ERRRIEHEAELE - RANTRRARE

Risk Analysis -

2019 AR ERAAT RE=(AFEE-FREH)MBESNEE
1hiEHER79.3347T - MNSREAK4TES - BRNEE -

T -
oge e
Y mbiolly BEERS - AUENHEEREEERANRAL - REARHA
Risk Factors- B e Sen |1'|V||y SiUdy RRREE %R @yavnutgaef‘zsﬁmg B -
ATER LR RRATSERRERE - At STy i
0 . FESESEE - AERESEA - " . '
Scenario Analysis e AR
it FERR i EX B F]5 4 1% 2019 7 #) % i 5 1% g B
sales gmwm rate 80.058 79.334 78.801 0.91% -0.67%) sales growth rate 81.054 77.608 2.168% -2.175%
142 80 79.334 71843 084% -188% interest 76.607 79.334 82172 -3.438% 3577%
tax 79.667 79.334 78.397 0.42% -1.18%) tax/EBT 79.291 79.334 79.3717 -0.054% 0.054%
Cash Dividend/EPS. 102.931 79.334 73043 29.74% -7.93% Cash Dividend/EPS. 76.770 79.334 82.005 -3.232% 3.367%
Depreciation/Fixed Assets 79.35 79.334 79.284 0.02% -0.06%) Depreciation/Fixed Assets 79.350 79334 79318 0.020% -0.020%
Amortization/Intangible 79364 79334 79.066 0.04%, -0.34%) Amortization/Intangible 79337 79.334 79.331 0.003% -0.003%
EEf Eres T TR ] 0y PRI 79.310 79.334 79.358 -0.030% 0.030%
FEE 132191 70334 60923 66:63% g2t FES MY 77433 79.334 81235 -2.396% 2.396%
g SR
=HBan

Simulation
Analysis

28.3348%

« BEBAATRS, = So[1 + udt + a2&/de] - Heps,
2035 0.6043% BEBBE - UBREENE - dRRBRBNEY - o
WU 26.5309%) e -

é

BEHEMECRHNEEZ
5G -~ ITX4.0%m5
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Long-term Solvency

Long-term Solvency

L8R5 4

200912010 2011 2012/ 2013/2014 2015 2016/2017 2018
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Asset Management Efficiency
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Asset Management Efficiency

-20.00

-40.00 \
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0.2819.70116. 5514 9714. 3713, 3213.51 13, 1312. 1111.49

® 15.2113.9711.7812.2713.2812.2811.8612.0911.7910.88
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- Corporate Policies

Investment policies

(C
2014 2015 2016 2017 2018
PR 4G LET 4G LET Hid g 5GE i 56 Rficps
i ETETE F e
i
M+ M+ TERS R
13
MyVideo MyVideo
FRRE AREL
VOLTE#: it
e
MyBook MyBook
EER 776,232 764,669 699,692
¥ ER 112,62387  116,144,20 116,647,498 117,171,107
FEyry 113% 1.09% 0.91% 0.71% 0.65%
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Investment policies (B 306 5)
[ e ] as oo ] oo | oo |

RN TR 78,863,132 86,948,140 89,243,221 84,505,063 87,623,044

61,168,844 62,402,424 59,677,982 65,372,820 62,175,645
b L 15,845,930 15,845,930 15,845,930 15,845,930 15,872,505
LEARS T 1% 2% 3% 2% -4%
ALFAREF 9% 0% -10% 2% %
BUTAREF 12% 2% -4% 10% -5%
PREREF 0% 0% 0% 0% 0.17%

WESERReELEI 46,270,377 63,459,514 76,933,200 92,491,527 107,717,445

ER(12)

S297038| 10000 502970308 | 10000

42065000 10000 42065000 | 10000

191,865,500 s 161,865,500 L]

6,000,000 ua £,000,000 “a

Financial policies

100%  100%  100%  100%  100%

56.69% 58.17% 56.28% 57.60% 53.95%

1 43.31% 41.83% 43.72% 42.40% 46.05%

AP F
9.77% 10.05% 10.12% 9.18%  9.24%
#
22.57% 24.02% 23.15% 21.66% 20.06%

Dividend policies

o e s

1304%  1021% 1417% 1475%  13.15%

56 56 56 56 555

556 576 563 521 501
i

100.72%  97.22%  99.47% 107.49% 110.78%
)3 FHEG E 0 0 0 0 0

41,343,607 41,652,299 41,630,893 41,564,304 44,875,215

Operating earnings strategies

f&E d 1561 19.16 18.86 19.41 40.77

) Tdis E% 3 48.69 49.40 48.24 45.72 2358

64.3 68.56 67.1 65.13 76.35

20,634,224 25,057,283 -3,864,485 24,127,969 12,814,616

1.90 1.94 1.89 187 1.89

Operating earnings strategies

016 2017 2018

3.13% 0.43% 0.45% 1.33%
31.31% 32.45% 30.49% 28.99%
68.69% 67.55% 69.51% 71.01%

16% 1% 16% 15%
13.51% 13.13% 12.11% 11.49%
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Long term Objective and Strategic Plans

= T4e5G % | 2 R i PR .
B2 Fp o ETEREEE TR E2N0T(2 ¥4
AIOT(AF £ 4 B ) ~ AMg T ¥ & 47id 2 A7 BT
244~ 20208 5GH 0 ke i G BRI LB S S
P BGER ER A RRSTERIFR KRR
B 4 e @ A105]164& p 0 120/ % A & K 310007 %

BEF REK

FCF - WACC -~ NPV ~ IRR
A ACR B AT

FCFidR&mt
e s oos | ama | wer | ams |

YEREAE

(OCF =EBIT-Taxs+ 29,299,369 29,532,073 29,053,410 29,537,347 29,689,803
Dep.&Amo.
EEALD
Capital spending
EYET 2P
Changin Net -4,832,216 593,282 887,430 1,734,043 807,508
Working Capital

7,691,317 -4,804,434 10,883,234 13,700,107 15,740,790

Cvs

FCF = OCF-i# 7 #
FEFTE® 26440268 33743226 17,282,746 17,571,283 13,141,504 383,616,986

A\

WACC 4 Z38F & & &

= 2 5% 0 WACC = E/V*Rs + D/V*Rd(1-t)

= Ry =Ry +B(Rm — Ry)

= RpttE g fEglE

™ Ryt op A E TR
= TE) 2019 - & #8

=DV = T4

=t

WACC 4 L 35F & &

wEFAS AR 12.88% 2.60% -1.97% 2.34% 3.06%
g % BV 60.64% 50.54% 54.54% 55.00% 42.30%
L EERY 30.36% 40.46% 45.46% 45.00% 57.70%
i 115 Rd 3.79% 2.37% 1.42% 2.03% 0.82%

Ft 2551% 19.20% 15.52% 17.00% 17.26%

. Wacc 8.92% 2.32% 0.53% 2.05% 1.68%

WEF LSRR 25T% 0.37% 2.38% 3.12% 0.46%
i EV 4331% 41.83% 43.72% 42.40% 46.05%
£ DV 56.69% 58.17% 56.28% 57.60% 53.95%
B it 415 Rd 1.21% 1.43% 1.19% 1.18% 1.19%

it 17.14% 11.00% 17.00% 15.21% 18.11%
WACC 1.68% 0.59% 1.60% 1.90% 0.32%
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NPV# IRR

|
|
[ o | Fcm FCF2 FCF3 FCF4 | FCF5+CV5

-70,186,441 26,440,268 33743226 17,282,746 17,571,283 396,758,490

| N [ [ N

£ 2014 2015+ 2016+ 2017# 2018+# 2019
Al £ %
g =ROE*(L- % {14 # %) 443% 4.62% 4.18% 239% 1.50% 3.42%
CC 2.05%
& ILENPV $378,999,163
P E%4E Y S IRR 63%

A\

RE RS

‘ wrg  PRES epy
fmx/EBT -46.04% 93.24 -11.42%
| Bearing Debt) 141.06 34.02% 105.71 0.43%
izati i 86.80 -17.54% 104.41 -0.80%
(A7 ErHic A F A 117.85 11.96% 107.71 2.34%
(Cash Dividend/EPS 115.69 9.92% 11176 6.18%
ales growth rate 102.54 -2.58% 105.21 -0.04%
i 97.93 -6.95% 103.49 -1.68%
FA I 101.34 -3.72% 104.15 1.05%
XL 107.41 2.05% 106,17 0.87%
BRI 106.27 0.97% 105.55 0.28%
LA 106.27 0.97% 105.35 0.09%
(XA 103.49 -1.68% 104.70 -0.53%
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19Q3 284 34 27.724.1 +8.6 +45 6, 280 295 83. 2 39.64.691.
4.37

2018 284 34 19.1 22 -4.85-20. 38, 895 376 108 49.14. 221.
11.1

2017 275 3623.9526.9 -1 -4 8,361 316 59.12.4538.93. 780.

2016 265 3424.9521.4+6. 35+34. 16, 599 316 60. 1 29.6 4.8 0.
12.5

2015 256 34 18.6 22.2-10.1-35. 26, 233 294 23.9 13.
0.19

34.720.

2014 247 34 28.7 28. 1+3. 65+14. 65, 923 311 37. 610. 835. 85. 250.

2013 238 3825. 0529. 2-5. 05-16. 86, 240 302 60. 918. 357. 54. 840.

2012 220 40 30.1 37.4-8.25-21. 56, 578 319 82.29. 5966. 74.851.

2011 208 4038. 3545. 121 05*35. 46, 584 323 106 10.590. 74.911.

2010 198 45 59.4 56.7-2.7 -4.3 6,152 345 138 15.9 120 5. 612.

2009 186 40 62.1 49.4+37. 2 +149 5,467 299 107 7.4791. 35. 481.

2008 152 36 24.9 43 -35.4-58.74, 451 249 86.12. 4468. 85. 591.

2007 138 36 60.

2006 127 38 48.4 39.3 +6. 7 +16. 12, 211 147 69.6 53. 36.673.

2005118 36 41.7 26. 7+26.5 +174 1,647 106 38 31. 86.422.

5. 27
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Long-term Solvency (& #p iﬁ wi)

LN § T 2014 2015 2016 2017 2018
it #e 3 % (Current Ratio) 91.75% 158.18% 85.72% 86.48% 93.44%
Financial ratios £ # ik s o corom  oew  Tiem
EMiggid 2014 2015 2016 2017 2018
§ i
JILERS
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Investment policies— & 7

® S
Investment policies KEF 27 une ool [TIT A 5
B 2,100,000,000 100.00% 27,069,715 1,868,504
2o @ 82,762,221 61.63% 995,209 51,989
EALL RS EALL S GEA BN E A N R AR 68,897,234 99.99% 863,666 151,114
[T [ wh AR ED wHORED wHRORER
PRI PRSI GPRSIEE . . 90,014,424 86.41% -405,011 289,866
N P R i R R R AR 2,000,000 100.00% 35243 12.833
£ 3GHir 3GIRIE 3GIRiE 3GIRiE - a e o D
235Gt HSPAKIL 356Gt HSPARi 351 HSPAW  35G* HSPAMI = 2200 100.00% 2022 e
" WiFiPR WiFiPR 7 PR WiFirR i3 WiFitR i+ 2,500,000 50.00% 10559 1,093
* 4Gmis aGrir e i 4Gk > 000% o 17,509
. FEUFHLER FEUFELER REUFHLER FEAFFEE 118250967 3942% 524758 96730
B PR AE(MVPN) B IE(MVPN) B TE(MVPN) B PR TH(MVPN) 5,008,200 15.00% 54,287 3556
- - - - NBoTr7H 6,000,000 14.40% [ 5816
30,626,472 30.00% 233,080 73,209
° 4 sreisp ©
s OFi q ici = S
) L ® _ S
Investment policies Py Financial policies-§ # % #
2014 2015 2016 2017 2018% 1
AHAGRE IR 50,938,477 52,045,655 49,849,572 46,233,707 41,843,053 2014 2015% 2016 2017% 2018
e 10,826,174 10,808,901 10,808,901 10,808,901 10,806,128
ANFA 36877576 34869005 41649556 45300470 42316557 e 5D 100% 100% 100% 100%
RFRI $ AT 1159421 1,107,586 1,041,406 1082453 902546 X 1% 1% 6% 1% 2%
ES A 101,032,372 115,197,866 101,826,618 102,314,381 101,195,251
E 59% 53% 54% 53% 58%
20145 2015 20165 20178 20184 ROA 9.35% 8.43% 8.5%% 8.18% 7.43%
790571 898,359 1,028,712 813,732 $796,562 ROE 15.72% 15.87% 15.919% 15.41% 12.73%
94,175,600 97,293,218 94,344,266 92,069,681 $86,634,971
RAETRE
084 0.92 109 088 092
P n I
- EENAEY S °
® r; . .. 5 P
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Financial policies e Financial policies
2014% 2005# 2016# 20178 2
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ITTT BEI055 RMP ABFE L2 D 5,200, 000 106/01/05
RBEEEL YR E $4,100,000 $13,500,000 $12,150,000 $10,100,000 $70)
LORApEAE - 7,000,000 1,900,000 - i #106E R WP BRSSP 4,500, 000 106/04/26
AT - 9.999 1,655 -
- EpEBA - - - $2,500,000 BRI0TERAP AR FEL DD 5,000, 000 107/05/07
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flFwm 1.00%-1.32% 0.90%~1.10% 0.74%~1.13% 0.72%~1.13%
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Dividend policies Operating earnings strategies
20145 20155 20162 20173 2018 20148 20154 20164 20174 20185
REw 375 375 375 375 375 kg 268% 27.9% 282% 285% 28.4%
wE g 0 0 0 0 ° =i 2037% 3058% 40.44% 184% 232%
5 % P (EPS) 355 354 350 33 289
BEF 12.28% 11.86% 12.09% 11.79% 10.88%
TR 26,292,678 27,388,411 28,387,615 29,011,927 34,881,092
T, 5.90% 241% 2.03% 331% 502%
LR 0 0 o 0 0
RAELRE
RALRFEF 5.74% 3.78% 6.79% 7.02% 6.06%
] BAETAE ) EI
] q q o o -
Working capital policies
2014 2015 2016 2017 2018
IS 16.36. 1599 1607 1550 1374
ERE RT3 2231 2283 2271 2355 26.56 . . . .
Mot AT 1263 1374 1223 1147 10.76 FlnanCIaI ForecaStlng and Plannlng
ETE TSR 3 2889 26.56 29.85 3183 3391
ALTAINS 185 187 189 199 207
AT AR 0.79 0.69 0.69 065 079
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e . e -
3% 3 = g +
PR £ TR TR 4 MR RS
TR A B T D G E AV A B b R T I
i3 T (20144 ~20188 ) fr ¢ FALEE 2 M AR 0TS 0 R URE £ Fizb o513
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Inventory/Sales 3
Other CA/Sales FEABFA
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2,311,086 2,334,478
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54,024,195

24,886,117
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16,522,075

2021

736,584

11,402,297
28,660,956

-5,128,667

-4,484,751

-4,002,965

32,585,008
7212,34 7,080,138
16,754,553 16,835,166

9,778,554 8,165,200
27,063,027 25,719,576
-48

312
67,011,956
67,688,845 66,010,712

118,467,947 114,979,557
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1 2019 2020 2021 2022 2023
84,207,581 81,792,387 79531,397 77,334,773
5: 2

17,221,277 16596.214
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WACC Estimates
CAPM WACC = Wp X Rp X (1 —T) + Ws X Rs
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PART THREE FF{EiRe PART THREE #HERE

WACC Estimates WACC Estimates
@ Bx+ERFREEHWACC @ m=-+emwace
i s D 2009 2010 2011 2012 2013
A WACC = Ry X+ Ra x ;X (1-10) R 8% 10% 1% 11% 7%
Ry 3% 3% 2% 2% 2%
BYGERA: SV a7% 4% 45% 22% 43%
Rs =Ry + B(Rm — Ry) D/V 53% 56% 55% 58% 57%
Ry = F £ WACC 5% 3% 2% 2% 3%
Ry: TEMILRERE 2 é;g;;/ﬁ%ﬁfé 2014 2015 2016 2017 2018
B, nu@s&+§¥mﬁm$ b s R 1% 7% 9% 15% 1%
B BETEIIRATEINB, K = BfV&EE R, % 2% % 9% %
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WACC 4% 4% 4% 6% 5%
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Corporate Policies Corporate Policies

@ rerims O smaErERitn

o EEREELBEANER, SR EEREARAA A, & 0 iRSisAT, ITERRHE, BEEMRR, BN YRR RRAERIE
RENTHHER. DERBZIR BRIEEH. BRINESHRR. RE] BAATAORREE.
FREREEIECTE, FRRIERR BE, HEESRESTRRRES FEETRIBORE, REREERRENREMNER, B HEmMmifEER, LEE
FIBGR, LARSRE) X . ROTREERES, = R, T8 B, WHEREEARERSIRAERGHE.

2R, R BRI

O BRI HIREURS RIS ARIREBHES Z+RERAL o FERRE. ERCESEEER. BUGRFINCEER. ERHeEE, UHEEA
iy, APREDTRZAG], URMER SGRUTINERR.
BRgErES 2B REFAL

PART THREE FHERE PART THREE &R

Risk Analysis and Sensitivity Study Risk Analysis and Sensitivity Study
B s=mmER O sarEnaEEsT
201923 TEE | T | W | % |
‘ ‘ ‘ ERRRE 57.90 | 59.19 | 59.65
E=ES 4031 | 59.19 | 78.07
‘;;“ } E”z’ﬁ l iR } BEERE 2031 | 5919 | 78.07
R REAE 40.31 | 59.19 | 78.07
EfAE 4031 | 59.19 | 78.07
l MR l FER } BOFIERIRAE | 4031 | 59.19 | 7807
MABRAE 53.90 | 59.19 | 64.48

THANK YOU

RHESHE ~

HAVE A NICE DAY!
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Investment policies

IranE e Ry

p— Shais
456,933 X 653952 1,304,802 1281503
8518 17913 14,680 50.894 39.784
FFEHRGAMRT 1900, 000} L | 1. 0%, 001y 5y
456,933 460,080) 653952 1.304.802) 1.281.503
Rl LIt S 400,000 0.6 8,610, 0004 .6
I.7l0.133 |.774,938 2‘3, lms z'm’s” llmm MELURGEALY 1,900, 000} 10 1,000, 000} 1oy
4% 1% 42% 100% 2%
LGE LRI SPT ) 431,00 2y K33, 00 L
2% L 30% 2% &% L3I el 926,000 5200y 26, 000 .60
0R606 | 947,499 | 914205 [ 1,722,529 [ 1,454,742 BOEARETIORARRAAINREFARANA  ANARSATSARARE &
Financial policies . ..
[ Dividend policies
25.7%! 5.8% 17.7%|
1774938 2311205 2903536 (3130399 7 7 m
1103250 (1655400 (2026518 2219843 0 o 063
671688 [655805 (877018 (910556 48 404 329
l695%  [49s%  [4I% 37 PA21% 12,03 TN
0) 0) 0]
1859% |1S63% [1159%  [1257%
Operating earnings strategies WACC
- 7.13%; 7.5%‘ 5.91%! 5.23%|
310% 30.5% 304% 3024
69% 69.47% 69.56% 69.78%
- 290% 3.56% 2.60% 263%
- 2.69% 3.12% 2.46% 2.05%
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WACC M#EFIEEMA

2014 2015 2016 2017 2018
C AR WACC = Ry X2+ Ry x2x (1-1t) = B T IO B
A s Xy aXy Rd 2% 2% 1% 2% 2%
SV 37% 38% 28% 30% 29%
Eﬁ%ﬁﬂﬂ . DNV 63% 62% 72% 70% 71%
Ry = Ry + B(Rm — Ry) WACC 3% 2% 2% 2% 2%
Ryt -HEHRAGERISE Ry = FISFIF/RRAE 2019 2020 2021 2022 2023
: 1 s% e
R DOREISEIHEEPSERANE E = 1/ aE Rs 3% 3% 3% 3% 3%
B BETEIIRATEING, K = BfV&EE Rd 2% 2% 2% 2% 2%
RAFYRAREBERFTY SV 30% 29% 28% 20% 30%
Egﬂ DV 70% 71% 72% 71% 70%
WACC 2% 2% 2% 2% 2%
A E BRI T R MR B FE
B BWRERE 7865 801  80.64
ERE 58.08  80.1  98.08
EREEE 5808  80.1  98.08
HRBERERE 5808  80.1  98.08
REFRRAFMRSTE - 3H HitgaE 58.08 801 9808
FR#02019/12/31 00T MM E 25 -
§§§E§g§%§gfiﬁﬂﬁ HittflsRiE%E 58.08  80.1  98.08
FAESRAE 7381 801 8539
ZER I P i35 YN ] FR S B 22 7
B FEEE ?
BETRAMESREINT | R ATHARTSRESE [
R EHEAREETR .
@, ...
0, . AR
bEE g
o
E }E BZZK DR
\ LR
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@ TETY. U ko
o e R
2014 2015 2016 2017 2018
FERant 21,04077|  25997,292|  24,831525| 28276191  27,265002
Thi 5568411  8213486)  2204210] 6884529 5822366
RYERAYH | 11313906 10946852 13228458  10,525287| 11,648,675
FdREBE 4,221,760 6,836,954 9,398,857| 10,866,375 9,793,961

pd &R E2014#~2017# F 5 £k
ALyERk
AR A D R R AE R

B

£20184# $22017% 210/ = » #2018 M & i £ 5 10/ =

RaRICTo)

@ Investment policies
2014 2015 2016 2017 2018
LS Y3
¥ 58.11%  37.56% 15.58% 19.39%  14.45%
eH ¥
LS
A rl 40.01% 46.59% 0.66% 22.79% 12.02%
eH ¥
RHFAE
N = 27.80%  -15.22% 25.52% 141.64% -4.27%
PR e
. . BRER 0 0 0 0 0
Corporate POIICIeS IS ?/%‘ fo 12.18% 14.14% 4.16% 12.79% 11.50%
¥ T 4.59% 4.63% 5.78% 6.17% 6.52%
—ReEA 7 F A 46270377 63,459,514 76,933,200 92,491,527 107,717,445
A }‘r!“{if 5,577,976 7,901,088 2,013,812 6,796,213 5,746,315
sampEn
@ Investment policies Investment policies
FAP L AT B 2013 2014 2015 2016 2017 2018
TrTY ey 2090%  49.37% 4937% 4937% 49.37% 49.37%
2014 2015 2016 2017 2018 RITSETY 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
) BFA Astro International Lt 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
B 100 ;;; 58.11%  37.56% 15.58% 19.39%  14.45% N o 16.67%
- NARF R 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
000, HALFA 2001% | 46.59% | 0.66% | 22.79% | 12.02% ABAFRGG N 39.42% 39.42% 39.42% 39.42%  40.50%  40.50%
- % THELRGS 3333%
A 19.46%
. 40,000, 27.80% -15.22%  25.52% 141.64% -4.27% |Astro International Ltd. Net International Fraiing Ltd. 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
10 pistro International Lta Amtai International Ltd. 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
0 o 0 4 4 Y SmEEReg aae 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
e - 1218%  14.14%  4.16%  12.79%  11.50% L Alpha Holding nc. 100% | 100%
2014 2015 2016 fistro International Ltd. Largan Health Technology Inc. 2% 1%
Ivested Canital § 459% | 463% | 5.78% | 617% | 652% lwxgrnipgann Beta International Ltd. 100%  100%
nvested Capital 7 KFFA 45270377 6345950 76933200 92491527 107,717,445 fupha Holding nc. Largan Health Technology Inc. 1% 1%
I3 ¥ N eta International Ltd. Largan Health Technology Inc. 2% 3%
! AT 5577976 7,901,088 2013812 6796213 5746315 argan Health Technology Inc. Dynadx Corporation 100%  100%
argan Health Technology Inc. * = 3 f 5. § 15 100%  100%
R [y
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o Investment policies @ Financial policies
HRT (LS %)
FEI ) 2014 2015 2016 2017 2018
¥ 100% 100% 100% 100% 100%
AR T S P\E B 2009-2016 2017 2018 0% Fa
i 24.33% 24.53% 20.84% 20.28% 18.88%
(L E)kE G s 100% 100% 100%
wd s 75.67% 75.47% 79.16% 79.72% 81.12%
FxzkRfaaas 100% 100% 100% o
! FARENF 3216% 32.50% 26.33% 25.44% 23.28%
$34za 24.32% 24.32% *
* A \‘arf op 42.02% 38.07% 29.55% 28.08% 22.62%
0% — — % (ROIC)
EW(A)ER LG AP 9.80% 9.80% o o o
3 A 4F i % (ROIC)
@ Financial policy @ Dividend policies
2014 2015 2016 2017 2018
o 4ow 0l Lo
RERRTEF 200%  30.6% 17.48% 21.69%  17.59%
0% 2014 2015 2016 2017 2018 200 0 s wm g
50% S e 51 635 635 725 68
a0% 4 %% 2833% 24.53% 20.84% 20.28% 18.88% 150) o o o o o
%
o 100 18434 179.93 16932 193.49 18174
10% 3 h% 48.31% 52.52% 43.08% 40.39% 37.12% G|PERHE RS 3510% 35.26% 37.47% 37.44%  37.43%
0% o
W01 806 207 2008 §%  41.89% 49.65% 57.78% 52.19% 59.36% o o o 0 0
e v 2015 2016 2017 2018
o 2.8 1.68 1.8 212
L % P 125969441563862514215122 16250459 15248001
wap g s
@ Working capital policies @ Operating earnings strategies
‘ 2014 2015 2016 2017 2018
200 2014 2015 2016 2017 2018 o | §UHES 66.99% 2196% -13.45% 0.88%  -5.98%
180
p - 50%
b [Fofm 3£ 10627 7537 11449 10421 83.93 30% FEF RS 4648% 42.62% 3289% 3064%  3122%
120 lxso6 <% 60.66 57.17 59.32 5777 91.13 jg»/
froo 0% §ES{IF 5352% 57.38% 67.11%  69.36%  68.78%
8 RS 166.93 132.54 173.82 161.98 175.06 o
) -50%
b hverage NWC 24,369,1 35,499,5 47,587,1 59,464,0 70,551,0 0% EflEF 45.99% 49.50% 57.73%  60.41%  59.28%
20 evels a1 20 75 48 29 2014 2015 2016 2017 2018
o v ok X » . 3
2014 2015 2016 2017 2018 < BES 4243% 4324% 47.00% 48.89% 48.79%
- i Ll R S L 46.79% 52.31% 46.41% 54.43%  47.89%
BRI BRI
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e Operating earnings strategies

2014 2015 2016 2017 2018 B R )
70% %0 * 1% EY T3S
Ffed L% 66.99% 21.96% -13.45%  9.88%  -5.98% —
60% ¥
o ﬁ §E4 A% 46.48% 42.62%  32.89%  30.64%  31.22% =¥ -0.53%
a0% M - : : ’ o N 1| +0.53%
B LR
0% . %0
FESflF 5352% 57.38%  67.11%  69.36%  68.78%
20% (3}
05 | -0.01%
10 FEMES 4599% 49.50% 57.73%  60.41%  59.28% l | +0.01%
0%
0162015 2016 2017 2018 MET 4243%  43.24%  47.02%  48.89%  48.79% ° B R E
. . Q sy p|| T003%
Eerg f G kd 46.79% 52.31%  46.41%  54.43%  47.89% FEIEENR L] 40.03%
wergen
@ AR
2019 2020 2021 2022 2023
‘,”‘] "%; N Sales growth rate 25%  25%  22%  21%  21%
A
T ok COGs/sales 46%  45%  44%  43%  42%
marketing Exp/sales 1% 1% 1% 1% 1%
X o 1201)‘9’1 “2;1;:} g || menssement Exp/sales % 2% 2% 2% 2%
Q B E- |I
;; i 53 F?] i};F /?]7_‘ Jﬁ,% QAR s || RED/Sales 6% 6% 5% 5% 5%
EES o S Expenses/Sales 9% 9% 9% 8% 9%
#2554 8 A KT | otherincome/L-Tinvestment  89%  97%  104% 112% 122%
i (20194 ~2023 &
ﬂ(l(of 023#) || Long Term Inv./sales 1% 1% 1% 1% 1%
- interest/(Interest Bearing Debt) 0% 0% 0% 0% 0%
tax/EBT 15%  16%  17%  18%  17%
2019 2020 2021 2022 2023
47,832,092 61561938 78,767,747 99,260,334 125,343,214
8,308,345 9,147,345 9,575,873 10515008 12,596,354
16,607,749 20,575,109 25,179,787 31,070,525 36,761,833 Data Field 2 2020 2020 2022 2025
298,150 300464 5,583 341,308 348,545 HEdor I 62302502 77,706,487 94,840,660 115,054,830 139,087,164
4,915,044 6150665 7,564,902 9,043,659 10271328 28,701,898 35013847 41981346 49,512,558 57,725,383
506,801 526393 612,901 73572 719,564
78,509,020 98,261,913 122,020,193 150912536 186,040,839 33600644 42,692,640 52859315 65542272 81,361,781
668,351 662735 699,690 767,426 788,673 5472050 6695328 8110363 9765863 11,902,544
33.228829 a4.722,164 59,673,811 77.426,101 98,859,101 28,128,585 35997312 44,748952 55776410 69,459,237
355,329 369,350 361,729 38 2128 5103 5254 4682 4,492 4,275
09,482 110,188 122,705 140,739 161,252 g . g g g
2211807 2235487 2316372 2370785 2,386,719 565786 263,695 246,036 234,290 225,206
2,666,618 2715025 2,800,806 2882882 2,520,099
115,072,815 146,361,837 185,194,500 231,988,945 288,608912 542,029 355371 226,957 272,349 326,818
23,354,805 30,027,387 38,198,153 47,336,707 56928113 502827 641232 72953 861503 959,647
o o o o o
7,085 9666 12977 a7 nom 1,752,990 1,301,365 1244597 1412033 1560193
157,859 196,704 95,053,004 115,299,401 139,378,308 1,481 1,629 1,792 1,960 2,124
23,519,750 30,233,756 133,264,170 162,653,426 196,329,445 284,141 340,970 409,164 395,820 286,019
1341402 1341402 1341402 131,402 1341402
1,557,011 4429237 4572963 4,925,897 5,432,262 302560 | 362774 | 431,204 422,185 309,340
114,651,520 144,464,974 180,854,254 225,888,884 282,041,306 4,459,313 5,905,256 7,708,832 9,944,460 12,345,313
120,422,159 150379338 187,121,553 232,662,508 289,506,037 25,119,703 31,030,647 37,853,423 46,821,798 58,364,778
fArsimaay 103011000 180,613,095 320385727 395315973 485,835,482 1272 22 22210 20 435
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@ EFN — External Fund Needed

F AR 115,072,819 146,361,837 185,194,500 231,988,945 288,608,912
Ff R OR A E R 143,941,910 180,613,095 320,385,727 395,315,973 485,835,482
EFN -28,869,091 -34,251,258 -135,191,227 -163,327,028 -197,226,571

BRI F ey Eer s

@ 5-year Forecasted FCF

ER 2019 2020 2021 2022 2023
28,296,762 34,818,692 42,882,453 53,526,158 66,964,734
& f L 8,397,521 15,322,802 20,101,924 24,604,846 30,089,867
A ET R A

FaFERT iaanisn 1300351 15,587,510 19,753,789 25,536,896

pdmEGE 41,120,432 6,415,539 7,193,015 9,167,524 11,337,971
gL 7 A (T-1)+7 5(T)
EYET (ST N ONCE FS b R R )
FERE BIT)+4 i+ Hitie-=¢ 1 fu § »
ik REAE-ETALNEFET RES

@ WACC# 47

138 2 3 WACC=WdxRdx(1-T) +WsxRs
W i S/ AR
R
Aa/HLE R
Rs:Rf+ 8 (Rm-Rf)
R R T
SR EEpE

]
2. 57 RIFACCE ¥ :Wd ~ Wis ~ RA> F7RI2019.# e 4t
Rf ~Rn~ 3 * 2016~20184cie = & 2 55

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018

E I T O ) I I I I I
wa | 3o sow| 7asu| yoen| o] arme] erm| aoon] ass| sswe| eox
ws | 5603 | seswx| 9205w | w20 sarou| ssasm| s32ew] seoou| ssemk| saaan] seron
W | ox]  ox| oom| oows| oom| 25w x| x| ox| o] oo
wacc | 75a0%| 52| arion] 110w | 17| isare] 172w%] 2sevs] 2309 ] 08| 1005
B 103 0.86 191 114 119 259 169 191 175 211 193
W | o] same] 33| town| ress] som| 2am| 2| 2sw| oo 23w
R e T e R T e . )
v | rer| o] aw] | uw] aee] asw| ] aw| 2] o

148 2 5% WACC=WdxRdX(1-T)+WsxRs
. SE RN T
@ WACCH # R b @ # 93 -MVA ~ EVA

RA:ATL L 1/ 4 )
Rs:RF+B(Rm-Rf)
RES B2 i+ e Bl ¥
RmcdR 4 e 4% 9
B:fl™ capm 1 & £ B(H ¢ Rm3 #5h- 7 B F A1)
WACC3* § :Wd + Ws ~ Rd* 57712019 i 44
Rf~ Rm « B* 2016~20184cz =

2009 | 2010 | 2011 | 2012 | 2013 [2014 [a01s 2016|207 [a018 [
wacc| 7823%| 1161%| -35.55% | 1537%| 15.42%| 23.58%| -1168%| 32.51%| 30.64% | -13:38% [ 18.04%
8 103| oss| 19| 14| 119  2se|  we9| 1e1| 175 2m| 13
R 230%| 382%| 333%| 19ew| 1sa%| 303%| 217%| 227%| 235%| ooz 236%
Rm 79%|  13m|  asw|  asw|  aaw|  nw[ x| aew|  aew|  sw|  uw
Rs sis|  12m|  3sw|  are|  aew|  2sw|  asw|  sawm|  3aw|  aaw]  1ow

WED
wace

roion ]| s ] o] o] o] soa ] vz ] soin] o] zome] o

St e i G (EVA) | it 5 8 (MVA)
2009 7,589,507 33,882,110
2010 2,680,696 67,306,632
2011 13381548 A0.433,265 A3 4o i (Economic Value
2012 3,028,810 70,655,182
2013 6027375 118,257,081 Added)
2014 12,311,670 250,386,712 = NOPLAT - WACC*Invested Capital
2015 35,120,991 222,648,471 W H-fif4e i & (Market Value Added)
2016 4,416,677 408,892,563 = AL - R
2017 4,617,296 428,762,156
2018 13,565,474 316,092,982
2019 15,921,425 501,287,653
2020 19,363,410 471,330,474
2021 23,110,875 434,588,259
2022 28,302,452 389,047,265
2023 35,128,576 332,203,775
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R RA

0
B 45%15 %
sales grouth rate 5,661
3 3,748
€0oGs/sales 4,014
Expense/sales 4,181
Cash & Eq./ Sale 4,187
Capital/sales 4,194
Tax RATE 4,603
R&D/Sales 4,196
Acct Rec. / Sale 4,213
Other payable/sales 4,230
OtherIncome/L-T Inv. 4,228
L-T investment/Sales 4,228
il 7 /sales 4,227
Inventory/Sales 4,221
T ¥ A2 R s /sale 4,227
AVG Interest RATE 4,224

[XETERCE TSR ED)
22.1%

0.0002%

NPV, IRR and Stock Pricing

@ NPV IRR and Stock Pricing

NPV=IC
V=351 FCF /(1 + WACC)" + CV /(1 + WACC)®
CVs=EBITs(1+ g)/WACC — g

. IRR

NPV=OF T ZER A 6 2%

Toom An - 8 Ank I Aak - 08 ke 0w
1 g s 200

Ank - W6 K2d M8 K2k
a1 oz

6517, 56

@ NPV IRR and Stock Pricing

N

AR, = So[1+ udt + g%t +

2 AREY
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@ o b
sommmmgersnt e 24 Jaer Daem | 2 0[] e
10 -RimsmEsi-s0kt e 200 @ 466 @ o
I 0 e 15m | 465 | mez | @
[, o
= m s an
I * 01-1203% # ] 3

5 B g 40
SRS TIE EE AR TENE AL A

@ Wacci+ &

WACC—2. & /301 VACC:S/ & 3 {2 7 fis i 45 2 30

RBENT
= 2501 mE i)
3] 2520 %4, 7
B 742 ¥5 5 3
¥ 5512 7 i 3
Y 5592 it 4
= T 1

B3R AR T 0 0 11E S R2ERET ARG
BEK LT
G A0 0 2 111 o 4RGSR A TR AR
NFRIFF 24 LR R R 2

& | 100108 | 100 110 111 112 Total

Sales Price T o] woono]  ssooon] sao.om)

Sale nits = 3+ 2 2

Sales 80,187,150 86,187, £50| 7.8 300] 7,458, 00| 287,281,500
F30F> | w0000 51| o762 s51|_an 74,901 a1, 174,901] 236,979,108
EBIT Y 20,1425, 000] _16.283,909] 16,289, 908] 81, 416,90
= ST T TR T TR
EBT 21,683,899 _21,680,699] 13,502,199 0,152,195
Tax at 20 PR T TR 100,13
¥ 17,540,119 17,307, 10] 10,838,750 50,0757
FoF 20,088, 319]_20.088,019] 13,504,950 19,574,959

v 52,508,001
[v(n ) 54,331,973
ey 52,000,089
PR 23,830,358
TRR-X 50,508, 605] 20,088, 10| _20.088,319| _13,571,958] 13,570,950

106-108 109 111
30, 504, 605 54,675,418 54, 675,418
H83%.3%.24.24 86, 187, 450
HOp24.34.34.24 58, 708, 300
Hpl%.3%.3%.3% 31,229, 150
He1s. 14,24 3% 31,229,150 58, 708, 300 86, 187, 450
HOp1E. 24,24 34 31, 229, 150 58, 708, 300 86, 187, 450
M2 24,24 3% 58, 708, 300 58,708,300 86, 187, 450
FREES ST RERS KSR L
AT B R S E e B3H B HHET 0 4 4

BET o bR HRR100E 12 1102 - H 85
I ELRE N e A

w

=513

ST & R R A NP

& 3200%  F B & e ABWACC
R 46%  Flot B &V 7 e

NPV 5 2383% -
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0 CORFRAEMES 5,000, 000
: Bmimiit o emag | bomon

—EREAE RFEEREIE - RFE
T.000.0 s
8517003 5,725,160 0.121,5%
09 mv oz 017 g
& A 7 000, 000

RFAF &20093 27% > 2018# + &
S kEAEmi = 1 i
© g g AE - BERRT

01, 00

xB\n'; P RS RAMERY FT

09 2010 2011

@ J,L'fg i FoadT . i s»ﬁ
WY < § E . Mndel4 T ey e (t+1)
R REEE R () FALAW)  BERT ()
T . ?tm FALF AW -ALT AL )HTE
1 Model 1 Model 2 Model 3 Model 4
1L.201 0
‘ ™ e 11083267*** 13780032*** 19508475 10464991**
- - Lk 8.08*+* 6.71*
. FAAA 137
0. 40% WESEBRT -24.37
0,204 Fh LA ) 42770
w2 g o s 2t s RERFY Fe2) 8193
COMEAZPIL AT o EQIF RGBS 142% 0 A2 2 0TF R
.
. 019EFFET |, 2020% § &
REAT 20195 W% 4571 72020 e a0% COHAFERY o ERCFHE RFEEIN A RL > TUT LR AR RA
e 47,832,932 47,832,932 61,561,938 86,186,713
¥ic 62,302,542 62,302,542 77,706,487 108,789,082 . Ao X F]R Sk ERY T (TR) FARMEE S AN
g ’ » 3,490,912 3,665,458 4,306,412 E
YT 25119,703| 2971472 31,030,647| 43342979 . 3 CPGRAAE R B AT UH4e3%75% 0 AL DT 4 55 403%8% 0
e
" WBEFRLA " EITEY 13
RHWG20108 e A4 20218 Foaly Pe——— P
& 47,832,932 47,577,869 78,767,747 87,788,233
LR YEJE B R
¥ 62,302,542 62,302,542 94,840,660 106,433,149 T
Lty
ADE 25,119,703 25,119,703 37,853.423| 45,561,302 W AR ERIAE T Py
Fhis 8,502,104 8,757,166 19,911,924
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ANALYSIS OF EXTERNAL ENVIRONMENT
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ANALYSIS OF EXTERNAL ENVIRONMENT
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ANALYSIS OF INTERNAL ENVIRONMENT

* Glass Panel: As occupying the biggest part of material’s cost, there are three main
provider (ranked by market share) in the market, Corning (53.1%), Asahi Glass(23.7%)
and NEG(184%).

Polarizers: Nitto Denko, LG Chem, Sumitomo

Mask Aligner:ASML (Main Supplier In Market From Nethertand), Nikon, Canon

- PECVD:AKT America (Monopoly)

ANALYSIS OF INTERNAL ENVIRONMENT
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* Financial Data collection
a. Finandial Statement Analysis & Financial Ratios
b. Cash Flows
* Corporate Policies
a Investment policies
b. Financial policies
c.Dividend policies
d.Working capital policies
e. Operating performance analysis
£ Risk management policies
+ Operating Performance Analysis
* Health Sustainabilty Summary and Conclusion
+ Strategic Financial Planning for next 5 years
* Risk and Return Analysi, Cost of capital, Cost of debt, Cost of equity, CAPM,WACC
* NPV,IRR, and Stack Pricing ~ DCF, Option Pricing, Multiples
* Risk Analysis ~ Risk Factors
* Land Development

OPERATING PERFORMANCE

i Erasrel
Borin =y TE8 7ELIIE (301)
Casial k2,540,730
W o FRUD mas P O ]
o alh vk fusor | Worldeige paeT g
T — Y —
Mam Froguns g arss. | o Eong 80,573 o

TG 10 T S (T
70180104010 08 (30183
 Bora/5.30%/0.778/1 060 7% (B0T6]

Financial Statement Analysis &
Financial Ratios
BARGEARE LR

Cash Fatlo = —

FINANCIAL DATA COLLECTION

Cureesn Ratio

[rTrTETes Pe

/\‘\ o~ .

Quich i

FINANCIAL DATA COLLECTION  Frcalsaemencii
Financial Ratios

Innolux | 2010 2011 2012 2013 2014 2015 2016 2017 2018
AR |65, 102, 730. 0| 7
AP 1119, 354, 764, 20 385, 00|60, 429, 884. 00|56, 995, 540. 00|53, 441, 510. 00| 55, 002, 972. 00|
AR/AP 50,21 62,50 7.4 2.2 95,11 Lt 3.0 110,49 0.0
AUO 2010 2011 2012 2013 2014 2015 2016 2017 2018
AR : ; b w20
AP 3, 7 . 17 s 9,971, 12 >
AR/AP 63,801 62,31 52.2 55. 6 79,61 56 60 0. 44 A1 80.5¢
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FINANCIAL DATA COLLECTION  Froncat Sutemenc vy FINANCIAL DATA COLLECTION  Froncat Sutemenc vy

Financial Ratios

Financial Ratios
Imseroat Caverage Ratia e Soses Tosmver Invemiory Tumarer

fEagagied

] AEAN EED [T RQIES LEES  IAEN uSoe

HEALTH SUSTAINABILITY SUMMARY AND CONCLUSION
FINANCIAL DATA COLLECTION T el

Financial Ratios

InventoryiCA

1 2 Ee a0 a1 n 0 2ar] 0
Innolux 220 21,00 P 29,45 X 2178 15,10 1.0 1
AUO 21,70 21,60 2.2 2.1 19,5 19,60 1595 13,70 1.6

Innolux

FINANCIAL DATA COLLECTION
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FINANCIAL DATA COLLECTION Cash Flows CORPORATE POLICIES Investment policies = # %

2014 2015 2016 2017 2018

S TFRLCD TFRLCD TFRLCD TFELCD TFRLCD
RAGI%) RA(52%) R(52%) A% EEE)

APIPrAE LPAPUAS LPIPrAL LPIPrAS LPXFrAS

(18%) 5% % 6%) (@4%)

THSTEOT) THSL BN T HSTE6K) THS D B09%) T T B0
FIUTFO) LIUTFN AIAUTF(I% LI UFE(H AL UTF(IY

R&D. 28% 396% 388% 392% 434%

CORPORATE POLICIES Investment policies ~ 4 % BRT
2014 2015 216 2017 218

AHAGRTERE 233,609,843 199,482,740 201,360,858 220,864,627 206,617,960

PREF 17,096,628 17,096,628 17,096,628 17,096,628 17,096,628

R FAEN 3,122,509 2246228 1,349,693 814,280 584,857

ALFAEHE -1459% -1461% 094% 969% -645%

FERES 0.00% 0.00% 0.00% 0.00% 0.00%

RUTARET -31.89% -39.01% -66.43% -65.75% -39.23%

Invested capital 452,278,104 353,761,995 349,879.477 364,112,079 377204399

ERET 10624506 10079981 33721289 44401592 16305455

CORPORATE POLICIES Investment policies — £ * CORPORATE POLICIES Investment policies
5 = s i T
TR
3R s o5 wan im0
hone e oo a2 e 2014 2015 2016 2017 2018
g e o e BREARALRTRE 65814 213587 187454 274854 443869
S £ e 2 so0mep S A E (1S 5 9) 81,659 4432 (7676)  (33551) 84637
e oS i *Sasine birson LA E e 147473 218019 159778 241303 528506
i et iz saoms et S
cripann s iy vt oo t
Ukras i) e i B
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CORPORATE POLICIES

Financing policies — - #17 f ¢

CORPORATE POLICIES

Financing policies — & & 3 7

BERE EE 2014 2015 2016 2017 2018
B 2015 2016 2017 2018
i 22,526,999 0 11,583,750 0 o
RS R 80207385 60429884 56995540 53,441,510 55002972 1" 1p 9,109,429 9954536 9953237 9952149 9,952,072
‘l fetE gt g 77,088,405 50,822,644 64454991 59.049.787 49.5 H.IH RaK T 850,000 0 0 0 0
iy
RERF# S 94/03~ 105/11 108,365,190 A IR 3 EIATS 0 0 0 0
10403~ 10703 40280000
10403~ 110/12 44,840,000 28,400,000 51,440,000 Sy it
s A s b EL L SR STES (4:893) (1299) (1,088) 7) 0
L el PR D emem e GHeD 12317 9954536 9953237 9952149 9952072 9952072
fizwm 1.25%~2.47% 1.90%~2.19% 1.77%~2.06% 1.75%~2.06% 1.74%~ 1.96%
CORPORATE POLICIES Financing policies CORPORATE POLICIES Dividend polices
2014 2015 2016 2017 2018 2014 2015 216 2017 2018
i 100% 100% 100% 100% 100% E el L vl LS I i
P 41 21,676,759 10,815,594 1,870,687 37,028,609 2222762
i 5250%  4005%  39.16%  3629%  38.10%
2 24979173 27,661,503 26,497,362 58,883,750 51,746,175
#E 4750%  5995%  6084%  6371%  61.90% a1 =t 13 1 i i
ROA 493% 276% 0.69% 9.57% 0.65% Rl 453% 200% 645% 062%
ROE 10.23% 469% 082%  15.10% 0.86% REFRFES 1465% 986% 1002%

CORPORATE POLICIES

Operating policies

2014 2015 2016 2017 2018
TR K 61.94 64.11 7328 68.47 7092
BRI 3 40.68 36.78 37.48 376 44.16
FEEH 28.13 20.05 28.65 28.69 36.72
FEfFEA 3.02 335 778 1.97 10.13

CORPORATE POLICIES

Operating earnings strategies

2014 2015 2016 2017 2018
FlEES 1.40% -15.05% 21.16% 14.66% -15.13%
L ik 11.75% 1281% 9.09% 2088% 9.60%
FEErF 5.18% 6.65% 6.85% 6.60% 7.87%
FEHES 657% 6.16% 223% 14.28%
EFE 5.06% 297% 0.65% 11.25%
LR 19.30% 17.90% 15.30% 17.60% 13.20%
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STRATEGIC FINANCIAL PLANNING — FOR NEXT 5
YEARS-BALANCE SHEET

Jasrsjeans jwinm juome boimn_ [wne jains pwnn pamn e |
et i e >

Wi e [wnii e

STRATEGIC FINANCIAL PLANNING — FOR NEXT 5
YEARS-INCOME STATEMENT

11T e T T T L T

STRATEGIC FINANCIAL PLANNING — FOR NEXT 5
YEARS-CASH FLOW

STRATEGIC FINANCIAL PLANNING — FOR NEXT 5
YEARS-RATIO ANALYSIS

MVA & EVA

7AS <
EVA A3 = NOPLAT -WAC

() R W) Wi 0)

170622489 Aesaasen 41537084 a7saiel

m zumm)l

= BTG Wir(iF55) (D) Wi 5T) (D) Wir(iF50)

m asisise -lIsosses 2584097 12286920 2669439 “l4aiso0as

120513586

RISK AND RETURN ANALYSIS, COST OF CAPITAL, COST
OF DEBT, COST OF EQUITY, CAPM,WACC
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RISK AND RETURN ANALYSIS, COST OF CAPITAL, COST RISK AND RETURN ANALYSIS, COST OF CAPITAL, COST

OF DEBT, COST OF EQUITY, CAPM,WACC OF DEBT, COST OF EQUITY, CAPM,WACC
202041 R A1 FT 0 (0 488 B2 5 * Cost of capital
* Cost of debe(#7 it il A)

* Cost of equity(f 51 L\ B #ifff#---CAPM & DCM)

= CAPM(RF(E(Rm)-Rf)*Beta)

RISK AND RETURN ANALYSIS, COST OF CAPITAL, COST RISK AND RETURN ANALYSIS, COST OF CAPITAL, COST
OF DEBT, COST OF EQUITY, CAPM,WACC OF DEBT, COST OF EQUITY, CAPM,WACC

amn sion st buome Lt Len. S|

NPV, IRR,AND STOCK PRICING — DCF, OPTION PRICING, RISK ANALYSIS — RISK FACTORS
MULTIPLES
* NPVAS = -1 + JFCFt/(1+Wacc)AtHfgHlcash RS _F
* IRR A3t = NPV = 07 #ifH{E - BEERE
© BUEREE
i - EBFIE
NV - ROE
IRR
* ROA

- TERREREFFIHEL)
- (e R (BRI B850
- LR (R L)
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RISK ANALYSIS — RISK FACTORS

R, SRR

RISK ANALYSIS — RISK FACTORS
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RISK ANALYSIS — EFN FACTORS
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LAND DEVELOPMENT

LAND DEVELOPMENT
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STOCK PRICE
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