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1FY=wY 2,859,366  |SAMSUNG ELECTRONICS 28,526,114
J=— 4551,300  |appLE 83,280,234
R 18495814  |paimler AG 9,186,656
£y 3813417  |xerox 823,659
I 2,781,261  |CATERPILLAR 6,017,514
HAMES 2,268,475 |ARCELORMITTAL 2,842,270
S T % 4,167,776 |Dy PONT (E I) DE NEMOURS 7,810,482
TP FFSHE o T3 4,127,524 |50HNSON & JOHNSON 37,602,699
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- 3123111 |tgf 18,579,650
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BT T A TR— LT R 3,882,233 WAL -MART STORES 23,854,943
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- 1,551,011 |Amazon.com 45,087,642
YIRIUY 8638481  [Google 63,406,056
SEUF Il s -7 9,587,200  WELLS FARGO 30,906,527
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FIZE B ELFIEREZFET TETLVED ?

VIS BEEITBAERIOFER TENIFEMIERE

GZxREFETE=TLSHHM?

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Sl = 26,289,240  20,529,570| 18,950,973 18,993,688 18,583,653 22,064,192| 25,691,911 27,234,521| 28,403,118 27,597,193
5=k E 21,520,353 18,455,800 16,683,797| 16,615,326 16,388,564| 18,640,995 20,801,139 21,841,676] 22,605,465 22,734,336
7= Rz 4,768,887 2,073,770 2,267,176 2,378,362 2,195,089 3,423,197 4,890,772 5,392,845  5797,653| 4,862,857
Egggaxu—ﬁ& 2,498,512 2,534,781 2,119,660 1,910,083 1,839,462 2,012,309 2,598,660 2,642,281 2,943,682 2,868,485
BRI 2,270,375 (461,011) 147,516 468,279 355,627 1,410,888 2,292,112 2,750,564 2,853,971 1,994,372
FHFIE 46,113 46,882 33,409 29,318 22,922 22,967 19,630 22,871 35,403 29,353
S A -fRYe 165,676 138,467 78,224 90,771 99,865 98,673 115,410 147,122 157,862 158,983
R = Ei= A 270,114 42,724 45,408 215,016 197,701 231,519 318,376 308,545 329,099 362,060
B8 BT 24 B AR 25 2,707,336 (517,657) 336,876 778,306 630,574 1,635,168 2,759,456 3,201,373 3,312,480 2,555,885
EAF 911,495 (56,442) 92,664 312,821 262,272 551,686 767,808 893,469 878,269 628,900
JESRCE T 1825 77,962 (24,278) 34,756 57,302 84,743 121,319 168,529 134,566 121,517 95,876
 HARIR 1,717,879 (436,937) 209,456 408,183 283,559 962,163 1,823,119 2,173,338 2,312,694 1,831,109
Copyright (C).2017 Tetsuyuki Kagaya All Rights Reserved 16
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FIZE B ELFIEREZFET TETLVED ?

VIS BEEITBAERIOFER TENIFEMIERE

GZxREFETE=TLSHHM?

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Sl = 26,289,240  20,529,570| 18,950,973| 18,993,688 18,583,653| 22,064,192 25,691,911| 27,234,521 28,403,118 27,597,193
el =X 21,520,353 18,455,800 16,683,797| 16,615,326] 16,388,564 18,640,995 20,801,139| 21,841,676 22,605,465 22,734,336
75 LRI 4,768,887| 2,073,770  2,267,176|  2,378,362|  2,195,089|  3,423,197| 4,890,772 5,392,845  5797,653] 4,862,857
RS S LU — i

;E;E‘gg‘%*u & 2,498,512 2,534,781 2,119,660 1,910,083 1,839,462 2,012,309 2,598,660 2,642,281 2,943,682 2,868,485
B

B4 2,270,375 (461,011) 147,516 468,279 355,627| 1,410,888  2,292,112] 2,750,564 2,853,971 1,994,372
HLFIA 46,113 46,882 33,409 29,318 22,922 22,967 19,630 22,871 35,403 29,353
ZEF A RS 165,676 138,467 78,224 90,771 99,865 98,673 115,410 147,122 157,862 158,983
R Ei= I 270,114 42,724 45,408 215,016 197,701 231,519 318,376 308,545 329,099 362,060
15| BT 24 A A 25 2,707,336 (517,657) 336,876 778,306 630,574 1,635,168 2,759,456 3,201,373 3,312,480 2,555,885
EAE 911,495 (56,442) 92,664 312,821 262,272 551,686 767,808 893,469 878,269 628,900
BB W7 ek by 77,962 (24,278) 34,756 57,302 84,743 121,319 168,529 134,566 121,517 95,876
LR 1,717,879 (436,937) 209,456 408,183 283,559 962,163 1,823,119  2,173,338] 2,312,694 1,831,109
sHFaE 12,210,083 12,618,653 12,513,406 12,607,050| 12,166,913| 14,294,030, 16,493,565 19,331,310 18,516,273[ 19,381,265
i 12,526,194 10,600,737 10,930,443 10,920,024 11,066,478| 12,772,856 15,218,987| 17,647,329 17,608,407| 17,514,812
Copyright (C).2017 Tetsuyuki Kagaya All Rights Reserved 18
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EVARDE =

EVA, = NOPAT, — BTEA,_ x EAIRRE
EVA(Economic Value Added) : #&:% 894 14 {&

NOPAT (Net Operating Profits After Taxes) : $i 5|12 = £ Fl &
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FIZE B ELFIEREZFET TETLVED ?

VIS BEEITBAERIOFER TENIFEMIERE

GZxREFETE=TLSHHM?

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Sl = 26,289,240  20,529,570| 18,950,973| 18,993,688 18,583,653| 22,064,192 25,691,911| 27,234,521 28,403,118 27,597,193
Sl i 21,520,353 18,455,800 16,683,797| 16,615,326] 16,388,564 18,640,995 20,801,139| 21,841,676 22,605,465 22,734,336
5= i F 4,768,887| 2,073,770  2,267,176|  2,378,362|  2,195,089|  3,423,197| 4,890,772 5,392,845  5797,653] 4,862,857
RS S LU — i

;E;E‘gg‘%*u & 2,498,512 2,534,781 2,119,660 1,910,083 1,839,462 2,012,309 2,598,660 2,642,281 2,943,682 2,868,485
B

B4 2,270,375 (461,011) 147,516 468,279 355,627| 1,410,888  2,292,112] 2,750,564 2,853,971 1,994,372
FHFIE 46,113 46,882 33,409 29,318 22,922 22,967 19,630 22,871 35,403 29,353
ZEF A RS 165,676 138,467 78,224 90,771 99,865 98,673 115,410 147,122 157,862 158,983
R Ei= I 270,114 42,724 45,408 215,016 197,701 231,519 318,376 308,545 329,099 362,060
15| BT 24 A A 25 2,707,336 (517,657) 336,876 778,306 630,574 1,635,168 2,759,456 3,201,373 3,312,480 2,555,885
EAE 911,495 (56,442) 92,664 312,821 262,272 551,686 767,808 893,469 878,269 628,900
BB W7 ek by 77,962 (24,278) 34,756 57,302 84,743 121,319 168,529 134,566 121,517 95,876
LR 1,717,879 (436,937) 209,456 408,183 283,559 962,163 1,823,119  2,173,338] 2,312,694 1,831,109
sHFaE 12,210,083 12,618,653 12,513,406 12,607,050| 12,166,913| 14,294,030, 16,493,565 19,331,310 18,516,273[ 19,381,265
i 12,526,194 10,600,737 10,930,443 10,920,024 11,066,478| 12,772,856 15,218,987| 17,647,329 17,608,407| 17,514,812
NOPAT 1,776,108 (368,021) 152,347 495,082 405,414 1,166,390  1,972,717| 2,291,456  2,426,370| 1,865,698
BEARIRNE 1,043,260, 1,048,978 881,468 903,753 896,524 908,285 1,041,458 1,240,390 1,447,189 1,369,108
EVA 732,848 (1,416,999)| (729,121)] (408,672) (491,110) 258,105 931,258 1,051,066 979,180] 496,590
Copyright (C).2017 Tetsuyuki Kagaya All Rights Reserved 25
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EVAOEH

B EEXDEVAZERICEHT S,

B EVARHODRTYT

® EVAIXLUTOIIIZEHEINS
EVA, = NOPAT, — ¥ FE&X,_, x WACC,_,
NOPAT; ...t SO 512 E X7
BTER, .t — 1HXR(EHH) ODERTER
WACC;_q ...t — 1EAR tHiE) DIMMEFEHERIXL

GE) CCTIEE{EMLEEVADE FEIZDILNTHEE TS, LYSEMAEEFEAEIZD
WTIE M #Fr- X MESFMINEI2EZSHRD L,

® EVAOELFIRITIUTDEYTHS
Step2 Step3 Step4
BRTERZES WACCZEHH EVAZE H
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EVADEH stepl:NOPATZEHT 3

B EVAOEH—Step1:NOPATZEHT S

® NOPAT (Net Operating Profits After Taxes) (Z#& X LBIERIZIRET D7
BB EMICETELIZEOTHY . EXFEIC(A—FHFR)ZHITHIIETE
HTES (KYFHTEE L #F- X MMEFMIFEI12EZSR),

NOPAT=E%F|#E x (1—F3) +FH B nzE

XRAERE= (RIFIR A S x BETILFIR x BE+ T OMME A - BAGE A IR EIBREIR) X B

ERFIE B o kR ERS NOPAT
fex 191,273 30.50% 1,894 139 633
(2016/12) : . | |
1=-Fo—L i
(2016/12) 8,277 36.25% 0 58,475
P&G 0
(2017/6) 14,685 16.66% 0 11725

X1 EZODNWTIX, BRHDEAREMEEFRAZINMBETELELTLS,

X2 EEDEEFRIL. MEMEZZOFEFFALTUOEL, F0OMMOEEXBRICEEINIEREETEER
SoHI483,817, BIEIE X109, N FEMBEREERL77T6B AAZEXFREZHE T HITH--T

— DERAMSERLTINS,
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EVAOEH step2:BTEAZEHTS

B EVADEH—Step2: BT EREHI TS

* BTERLFEENEEENETILHITHTFLEERTHE, BT
AARF2ODHETELTED, VEDFTREHBEDE AR (AR)
MSEIHTZHETHY, VEVEDEEHE (BIE+HEE) D DE
T B ETHS.

® ARERTHBEAAMNEHTOIAEZHRAT L RTFERELUTOL
ITEETED. GHRIFEFR LXK ROBIEZEH)

RTEAR=BCEA+EXERERFT+HFNFER
BEEARAF=HKRIEFR+ZTOMDBIER R ETEE+ KT HE

BE&EX EXEHRTEFSD HERFEE RTEK
itE
(2015/12) 676,497 10,636 120,122 807,255
A= -Fy—L
(2015/12) 387,470 63,619 69,024 520,113
P&G
(2016/6) 57,341 642 30,598 88,581
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EVADEH  step3:WACCEEHT 3

B EVAOEH —Step3:WACCEZEHT S
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FHRIEAR HAR Historical ERP
1952-2016% 645 8.90%
1960-2016% 564 fH 6.00%
1970-201645F  46%H 5.10%
1980-20164 364F 3.80%

v' Dimson et al (2011) TI%1900-2010F T R & EH
DHHIRITLUIT7 LEER , BARIX5.9%,
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EVAORH

B EVAOEH—Step3D: FEEXRIRAMNEFFABFIRNEEHTS
& HMIEBEARIRMIUTOIIZEHEIND
HEERIRAMT) =1 + [E(r,— 1) ] X B
r...'JAO7)—L—M EHREHRABEIOFRBEHEEZRE)
E(r,, — 1).. HiBURITLIT L (SEIL7.5%F{RE)
B...MIH) RVIZ% 9 H1E Bl FIE 25 D Bt
BEHFEEIRMIUTOISIZEHEND
BEHFFABEIRMN )= ZHFE - (HEHXRTEHENFAER)

g E(rm—ry) B re XiFE | UENEES ry
EE
(2015/12) 1.106 7.5 0.730 6.58% 1,528 101,307 1.51%
A= Fo—Ls
(2015/12) 1.106 7.5 1.164 9.84% 588 51,211.5 1.15%
P&G
(2016/6) 1.860 7.5 0.742 7.43% 579 30,471.5 1.90%




EVAOEH

B EVAOEH—Step3: @QWACCZEH T 3

® \WACC (Weighted Average Cost of Capital) (3t EEEE N EIC
HFITHFIRETHY . EETERIRNTEICTHIT ST OEF) &F
FlFEEIRNTEERICHTHEEBDHT) 2 EXDOHBEMTIRS
L=t D TH5, WACCIEUTDEIIZEHEINDS

: ¥R A F2%E
WACC=HE AR X R R, A7 7 A
HERF AR X g T B R e x (1B
Pk | TN | mmem | owm | B HAEE
(ZC;‘T]?SE/IZ) 6.58% 1.51% 3,136,472 120,546 38.58% 6.37%
:L(éo?-;‘/\':']-;)lx 9.84% 1.15% 1,481,522 69,024 41.60% 9.43%
(28(‘1&6?6) 7.43% 1.90% 225,379 30,598 24.13% 6.72%
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EVAOEH

Step4:EVAZEH TS

B EVAOEH —Stepd EVAZEH TS

® EVAIZLLTOLIIZEHE=NS

EVA,=NOPAT,— & T&EZX_, X WACC_,

® EVAZFHETHENIERIL. EOEADNOPAT, IHFTEAR, WACCHE
FHWWAMEWNSZETH S HIDEVAZE H T B-O(ZILtEAODNOPAT

E-IEIDIRTEARRUWACCEFRALS

® "H(I.EVARKREVLFEZDFNOHFISHL T, EXEMNRRIZE

NETORBRERELLIEDERTIERETHA-HTHS

NOPAT BHTER WACC EVA
f£E
(2016/12) 57,825 335,801 6.80% 34,088
A=-Fr—L
(2016/12) 25,714 158,299 7.23% 14,275
o 148,179 812,837 8.64% 77.964

(2017/6)
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