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ABCER1T (191 T/DCF;&Z 1)

2005 2006 2007 2008 2009
BAEM I

(=] EHE 10300 10635 10975 1,337 1,1734
BESE 1,0300 1,0635 1,0975 1,1337 1,173.4
EE 988.8 999.7 1,009.7 10430 10795
BEERXR 41.2 63.8 87.8 90.7 93.9
BE-B%EEXREE 1,0300 1,0635 10975 1,337 1,173.4
BEHESE
BHEFE 70.0 721 74.4 71.3 73.7
EEFE -48.0 -475 -47.0 -45 4 -449
EFUZ 220 246 27.4 25.9 28.8
—RERE -11.2 -13.0 -14.2 -12.2 -13.0
BEERE 10.8 11.6 13.2 13.7 15.8
EARR -3.2 -3.5 -3.9 —4.1 -48
T RE E A 75 8.1 9.2 9.6 11.1
Bl
SHEESRE 3.00% 3.25% 3.20% 3.30% 3.50%
SHEF 7.00% 7.00% 7.00% 6.50% 6.50%
EERERE 3.00% 1.10% 1.00% 3.30% 3.50%
EEEF 5.00% 4.80% 4.70% 4.50% 4.30%
—RERE/ EFUNZ 51.00% 53.00% 52.00% 47.00%  45.00%
EANTRE 30.00% 30.00% 30.00% 30.00% 30.00%
BEEXR/ILEE 4.00% 6.00% 8.00% 8.00% 8.00%
ROE 18.90% 19.64% 14.43% 10.94% 12.22%

H 8 : McKinsey & Co., 2010, “Valuation” 5t ed.,
(c) Kazunori Suzuki, 2011



/-\D\/fE'fT (Ig'foDCFif%{gIJ)

BEDKIEFCF

2005 2006 2007 2008 2009
BkEXFCFEtHE
el &F = 75 8.1 9.2 9.6 11.1
MEEBERZEDRFD -1.2 -22.6 -24.0 -2.9 -3.2
Z DM EIEF I 0.2 0.0 0.0 0.0 0.0
¥ EFCF 6.5 145 -14.8 6.7 7.9

H # : McKinsey & Co., 2010, “Valuation” 5™ ed.,

(c) Kazunori Suzuki, 2011
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ABCEE1T(191T74DCF:EZEHl1)

S S

2010 2011 2012 2013 2014 2015
e 12262 12814 13326 1,3793 14276 14715
BESE 12262 12814 13326 13793 14276 14715
EE 1,128.1 1,1789 12260 12689 13134 13593
BHEER 98.1 102.5 106.6 110.3 114.2 118.2
EE-BIEARELEH 12262 12814 13326 13792 14276 14715
BEHESE
BHEFR 71.6 74.8 78.2 81.3 84.1 87.1
EERE -41.6 -43.4 -45.4 -47.2 -48.9 -50.6
E£HUNZ 30.0 31.4 328 341 35.2 36.5
—RERE -13.5 -13.5 -14.1 -14.7 -15.1 -15.7
EXEME 16.5 17.9 18.7 19.4 20.1 20.8
EANTR -5.0 -5.4 -5.6 -5.8 -6.0 -6.2
AR X B 11.6 12.5 13.1 13.6 14.0 14.6
Fyyao—itHE
BElE A 11.6 12.5 13.1 13.6 14.0 14.6
BEEARFEOR LD -42 -44 -4.1 -3.7 -39 -40
ZRMEIERIIE 0.0 0.0 0.0 0.0 0.0 0.0
#%EFCF 7.4 8.1 9.0 9.9 10.1 10.6
Edict:
SHREE 4.50% 4.50% 4.00% 3.50% 3.50% 3.50%
EHEF 6.10% 6.10% 6.10% 6.10% 6.10% 6.10%
EEREE 3.00% 4.50% 4.00% 3.50% 3.51% 3.49%
EEER 3.85% 3.85% 3.85% 3.85% 3.85% 3.85%
—RERE/ SN 4500%  43.00%  43.00%  43.00%  43.00%  43.00%
EAFLE 30.00%  30.00%  30.00%  30.00%  30.00%  30.00%
BEER/IREE 8.00% 8.00% 8.00% 8.00% 8.00% 8.00%
ROE 12.30%  12.77%  12.77%  12.76%  12.73%  12.75%

H 8 : McKinsey & Co., 2010, “Valuation” 5t ed.,

(c) Kazunori Suzuki, 2011
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ABCER1T (191 T/DCF;&5 1)

HEEAXIRNDFE
(BEXRBRDRENFESINDGT—R)
= +px~—7v ) RAITT L I7T A

=4.5%+1.27x5.0% =10.85%

M EDETR

0
Nl(l_ ROgNE) 15'1(1_1322$)
CV = = =0/ ~149.3

. — @ 10.85% —3.5%

NI: THIFREEREDTS|IZRF|Z T
RONE: fili{x & (EARfE ) DFi51#ROE

Hi B2 : McKinsey & Co., 2010, “Valuation” 5t ed.,
(c) Kazunori Suzuki, 2011
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ABCER{T (T94T71DCF;ES 1)

IVAT4DCFREIZKSAHEMESE

TAARANIU b
¥ECF T7953— PV (# X CF)
@10.85%

2010 7.4 0.90212 6.6
2011 8.1 0.81382 6.6
2012 9.0 0.73416 6.6
2013 9.9 0.66230 6.6
2014 10.1 0.59748 6.1
2015 10.6 0.53900 5.7
sy SB[} 149.3 0.53900 80.5
MEEAMIE 118.6
PBR 1.26
PER 10.70

H # : McKinsey & Co., 2010, “Valuation” 5™ ed.,

(c) Kazunori Suzuki, 2011
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AT yk o SERITIEE

[ABCERITD AT L YR 2 #7])

2005 2006 2007 2008 2009
BEHEF 7.00% 7.00% 7.00% 6.50% 6.50%
BHEE)RIMGERIRE 5.50% 5.50% 5.50% 5.50% 5.10%
BHEFRIEERIRNRTILYE 1.50% 1.50% 1.50% 1.00% 1.40%
HUBEHEES 1,000.0 1,030.0 1,063.5 1,097.5 1,133.7
BHEXTLYREEE 15.0 15.5 16.0 11.0 15.9
EANTRE L EE -45 -46 -48 -3.3 -48
BoOEAMBEOREIRF -2.1 -3.1 -38 -45 -3.0
EHERHERIRINRTL YR 8.4 7.8 7.4 3.2 8.2
BOEARLERERE 4.00% 4.00% 6.00% 8.00% 8.00%
FEETEE 5.00% 4.80% 4.70% 4.50% 4.30%
EEABEJR I SEARIRE 5.00% 4.70% 4.60% 4.50% 4.60%
FEEEFFEARIRNRTILYE 0.00% -0.10% -0.10% 0.00% 0.30%
HUTEEES 960.0 988.8 999.7 1,009.7 1,043.0
FEERATUYREEE (Fi5l&) 0.0 -0.7 -0.7 0.0 2.2

H 8 : McKinsey & Co., 2010, “Valuation” 5t ed.,
(c) Kazunori Suzuki, 2011



ATUYR S EERITIME

[ABCfEﬁ@Z? LYk 53 %7])

CEARHITFOHRIRE:
CERNERZEFNAILETEEIAM
— B RN EG AT ETEL AR HLIE

CEREFOHRIRCDETE (2009F D)
Bl 2 b =Bl x P H TG

<[ AR - (- FRk B DEARLR ) FHEE= R 1]
=30%x$1,137.7M x[5.1% — (1—8.0%)x 4.6%] = $3.0M

H # : McKinsey & Co., 2010, “Valuation” 5™ ed.,

(c) Kazunori Suzuki, 2011 28



AT YR EREIEFI R

MEIRAE=MH5IBAT L YLEEE
+ERAIRATYFIZLDEARORNE
+FEEEARNIXRMCEEL:

H=IUNA (ER) E%8

20094F E DT E 4

T WHEARIARLRTL YR EH-AENDIRTYTFIZLS BRAIRTYFLELEREL:
BEIREFNA (STH) 448 AXORLE  BAOEAKRSIA(ER)

SHE 51.6 8.2 5.7 52.2
EHEHE x (1-30%) AIBDAEY BHERS X (BHEXRORL— BEHEME xFELEARIRL

2k -31.4 2.2 EE£EAIRR) ~48.0
AL FE x (1-30%) HIFEDEY FEEF B x (1-30%) BEEERE XEEEARIRE

=11 202 = 104 + 57 + 4.2

H # : McKinsey & Co., 2010, “Valuation” 5™ ed.,

(c) Kazunori Suzuki, 2011 29
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