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Mannesmann AG

TW Inc.

Cellco Partnership, Inc.

Ward White Group PLC

ABI SAB Group Holding Limited
RBS Holdings N.V.

Warner Media, LLC

GTE Corporation

Mobil Corporation

BG Group Limited

Twenty-First Century Fox, Inc.
BellSouth, LLC

Spectrum Management Holding Company
AT&T Teleholdings, Inc.

Citicorp LLC.

Warner-Lambert Company LLC
Dell EMC

BankAmerica Corp.

Shire plc

E. I. du Pont de Nemours and Company
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2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Sl = 18,950,973| 18,993,688 18,583,653 22,064,192| 25,691,911 27,234,521] 28,403,118 27,597,193 29,379,510, 30,225,681
55 L Rl 16,683,797| 16,615,326 16,388,564 18,640,995 20,801,139| 21,841,676 22,605,465 22,734,336 23,889,253| 22,600,474
5 HaFIE 2,267,176| 2,378,362  2,195,089| 3,423,197 4,890,772 5,392,845  5797,653|  4,862,857|  5490,267| 7,625,207
REESLU—i
;E;E‘é‘%*u e 2,119,660  1,910,083] 1,839,462  2,012,309| 2,598,660, 2,642,281 2,943,682 2,868,485 3,090,495 2,976,351
B
- 3 E 147,516 468,279 355,627 1,410,888  2,292,112| 2,750,564 2,853,971 1,994,372 2,399,862 2,467,545
FILFIE 33,409 29,318 22,922 22,967 19,630 22,871 35,403 29,353 27,586 28,078
ZHAE-fRLd 78,224 90,771 99,865 98,673 115,410 147,122 157,862 158,983 179,541 225,495
A Nr it =g~ 45,408 215,016 197,701 231,519 318,376 308,545 329,099 362,060 470,083 360,066
051 Bl 24 A 2% 336,876 778,306 630,574 1,635,168 2,759,456 = 3,201,373| 3,312,480 2,555,885 3,090,512 2,285,465
F I 92,664 312,821 262,272 551,686 767,808 893,469 878,269 628,900 504,406 659,944
JES Bk F 38 34,756 57,302 84,743 121,319 168,529 134,566 121,517 95,876 92,123 102,714
L 209,456 408,183 283,559 962,163 1,823,119 2,173,338 2,312,694  1,831,109] 2,493,983 1,882,873
HHFAaRE 12,513,406| 12,607,050 12,166,913] 14,294,030 16,493,565 19,331,310 18,516,273| 19,381,265 19,541,110 20,150,178
X EME 570,720 587,653 516,217 624,821 749,839 859,198 861,472 668,264 694,120 718,915
BEEX 10,359,723| 10,332,371 10,550,261 12,148,035 14,469,148 16,788,131 16,746,935 17,514,812| 18,735,982 19,348,152
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EVA (729,121)[ (408,672)] (491,110) 258,105 931,258 1,051,066 979,180 496,590 1,049,490 | 99,522
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EVAOEH

B J7—AN)TAYUT DEVAZERICEH TS,
B EVARHODRTYT
® EVAIXLUTOIIIZEHEINS
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Step2 Step3 Step4
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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
HTEA(KYFEHMGEE XM - R MEFFMIFE12EZE

NOPAT=EXFfIE —EXFEIZRNTHEAHRE + FoEREET

EXRMRISHTDEATRF= EABF + ABHE

S1B) .

= Nnn

ERA BE HoERERR NOPAT

77(_2782533;/7“ 250,604 32.13% 611 181,149
(201610 25,654 28.96% 0 19,120
(201900 4,356 22.15% 54 3,427

KLBBIZOWTE, FHOZEABRF/HREFHZMABRTEHLTLS,

X2 FRIZIFRSE#EZZRA. AT LOEXFRICEOMEFRNRE, ERZMBEE. ELAMEEE ETER CRETEXF
wEt E AR,

KIEBEXFBICHDDEATBRFE. ZMAL -BEHRICHDEIMEZTHE. XILFRICHNLHREZME.

ZTDMEENRE-BERICHNSIBMEZRELTEHLTILS,
¥4 T7—RR)FAYH  ZOZOIFE L B, Inditex(ZARA) X & HHF1—0H,




EVAOEH

Step2: I TEAXRZREH TS

B EVAQOEW —Step2: B TEAZEH TS

® WTERLIEENEXTHZ

/—-

172

EOICETLEERTHD. KT

BERIFI2ODHAEATRERHTSES, OEDIEEXEBEROEHAI(EE)
MoEHTAAETHY. WKVEDEEAAI(AE+HHERE) NLE

HI DAETHD,

® ARERTHBEAAMNEHTOIAEZHRAT L RTFERELUTOL

_#ﬂg
20TTEFH:

TEh. BHtHERR 1R ROMEZTR) .
RTEAR=BCEA+EXERERFT+HFNFER

BEEARAF=HKRIEFR+ZTOMDBIER R ETEE+ KT HE

BE&EXR EXEBEKRERFES X FAEE BKRTEXR
_x|‘|~“
T A 731,770 30,272 281,590 1,043,551
7070
(2018/03) 40,811 0 0 40,881
Inditex
(2018/01) 13,497 25 16 13,538
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EVADEH  step3:WACCEEHT 3

B EVAOEH —Step3:WACCEZEHT S

® \WACC (Weighted Average Cost of Capital) [d#k E - EEE N EIC
HFITHFIRETHY . EETERIRNTEICTHIT ST OEF) &F
FFEEBEIRANMERICSHTHEEBOIF 2 XDHBER TR
L=t DTHD, WACCIELULTDLSIZEHEINDS,
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N Al
wAFRHEEEE+ B FRE
BHFEIE
HARMEE+FNFAR

WACC= #HEEAEXRIRXF X

+HFFRFEIRLX X (1—#i=X)
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FHRIEAR HAR Historical ERP

1952-2019% 674 8.70%
1960-2019% 594 [ 6.00%
1970-2019%F  49%H 5.20%
1980-20194 394F 4.00%
1990-2019% 294 0.60%
2009-20194 104 9.40%

Dimson et al (2011) Tl&1900-2010F TH R L E
DHHIRITLUIT7 LEER , BARIX5.9%,
FRELAR—FTIEEBNMEEIRERN BRI EA
DRI EICT 2% DEAFFIREFRZT RO TS
ZEERESRLTULVS, Fernandez et al(2014) Tl
5.4%,

EEEARIISNDERPERTET HIEMNZLY,
AR DEFFERTIE, 1955-2010F D Long-term
ERP 6.9% TCHEH , 1955-20195F T7.5%,
HEDR. EKRSIR. TAVAL, AU —Y)
RAY BBIRVGEEMET DT—AEH D,
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BREBFIAANMEEICH - TDHA

HiToTsuBASHI
MROEEROBREDRREHELEDIIIERET 5D, pEsY
BERI0FHEY WiiE)RAITLST L
2019%5H31H B -0.092% 201801-201903 EilE -6.7%
201806-201905 148 0.043% 201701-201903 1%E34A 6.1%
201406-201905 54E 0.146% 200901-201903 104351 A 9.4%
200906-201905 104 0.567% 199901-201903 20348 5.6%
199906-201905 204 1.021% 198901-201903 305340 A 0.6%
198906-201905 304 2.071% 197901-201903 40431 A 3.8%
198607-201905 BE(RK) 2.357% 196901-201903 50437 A 5.8%
195901-201903 60434 A 6.4%
195501-201903 64431 A 7.5%
il =) @B@Ejﬁ BAEEWRT REH? 195201-201903 67431 A (‘’E) 8.7%

—Bloom® ;%8| {E1EL=0.667 X EIERIP + 0.333x1.000
KEIHE30.6 X EERIP + 0.4x%1.000
WmOTDMDIRIT7IA—HECETTHETREN?

HEDENIFEDHEETEE L EARIRNEEET T REM 7
SHEGELR . A OERIRCDBRES L ?
HEOTOMDEAIRNDEEF EEERTEM?
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HIBRELVMIZBET MDD

Market IndexIZ&B & DK%R ) F—2 BN IFNT LEELLGLNVT—X
MDD EQ KSR T REMN?

HiTOTSUBASHI
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\4 A4

([ﬂ%‘IECD]UnIevered BDEH B {[ﬂ%IE@]ﬂ%IEBO)iE% R
TIEBAFRELD L. A ETILOF BARRA{>Bloombergii & M7 —42_—
ZEMRICERT 5, ZHDOYUTILTE ATCERATLIHIGRIEHIEEADRIXL.0
\¥'JZ’7§$EE+TN£§%ET%>O - kl:ﬂlﬁ?’ét%iéBloomeﬁﬁu’G*ﬂ%IEo -
1. FEEI &IZUnlevered BEIEIE (£ D Bt DHIGREFRAEE,
Levered BEL /Sy TIREL, EETF
MiE-pREZELH), {EIER=0.333 + THiBP X 0.667
2. 1TEHLT-Unlevered pE;EAL. &£t D
BHFEaE. # X MEzEIcREOIET. & KEILEEHIZE->TIEYIFIZ0.47E L LI
ttDLevered BEHETE ., 0.45, TiEZBIZE L 5% % #0.675L L IH0.55&
IH55—AELH 5,
Levered B=p %Unlevered B X (1 + (1_;)D)
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HIERELMIZEBIETHHNO

hiEp  WEER:  MEESD Industry pordustry | BHIF AR B Do N BERQ)
IHI 1.180 0.407 1.120 Machinery 0.950 317,262 0.293 509,681 1.368
NBAE R 0.929 0.452 0.952 Chemicals 0.802 301,745 0.211 1,953,184 | 0.899
FRAREE X 1.039 0.458 1.026 Trading Companies and Distributors 0.628 71,993 0.461 98,733 0.875
ANA HD 0.608 0.407 0.739 Airlines 0.569 798,393 0.259 1,365,099 0.816
-4 0.991 0.221 0.994 Pharmaceuticals 0.683 173,141 0.291 1,940,515 0.727
AGC 1.359 0.515 1.239 Building Products 0.751 516,618 0.307 1,118,274 0.991
] =FE%G 1.353 0.637 1.236 Capital Markets 0.800 119,066 0.340 125,934 1.299
thny 1.100 0.459 1.066 Electronic Equipment, Instruments and Components 0.895 0 0.254 1,328,794 | 0.895
tE 0.652 0.308 0.768 Personal Products 0.680 123,762 0.273 | 3,754,330 | 0.696
EHAE 0.561 0.144 0.707 Food Products 0.510 10,427 0.304 108,375 0.544
F1)HD 0.563 0.275 0.708 Beverages 0.436 486,474 0.222 2,592,274 0.500
INRELEE 0.649 0.283 0.766 Personal Products 0.680 776 0.297 577,669 0.681
IBTFEME | 0.855 0.301 0.903 Pharmaceuticals 0.683 28,491 0.208 1,726,130 | 0.692
JSR 0.926 0.483 0.950 Chemicals 0.802 81,601 0.243 532,619 0.894
- ?r',])j ';,J 7| 1015 | 0458 1.010 Multiline Retail 0.607 | 189,494 | 0340 | 510268 | 0.756
FREE 0.855 0.544 0.903 Trading Companies and Distributors 0.628 3,275,489 0.190 2,235,872 1.373
ERME 0.837 0.435 0.891 Household Durables 0.661 200,630 0.340 309,272 0.943
KL 1.076 0.559 1.051 Household Durables 0.661 46,325 0.293 875,259 0.685
I &i 0.632 0.489 0.755 Food and Staples Retailing 0.499 1,021,754 | 0.287 3,945,959 | 0.591
V=—— 0.882 0.377 0.921 Household Durables 0.661 1,359,418 0.217 6,511,064 0.769
BEEI) /DY 1.095 0.402 1.063 Semiconductors and Semiconductor Equipment 1.044 0 0.257 3,284,559 1.044
R\ LEHD 1.164 0.649 1.109 Insurance 0.759 966,585 0.152 3,506,136 0.936
HRE 1.127 0.323 1.085 Electric Utilities 0.181 6,029,408 0.029 656,926 1.795
HL 0.618 0.337 0.745 Chemicals 0.802 812,567 0.245 1,609,844 1.107
JREAR 0.645 0.390 0.763 Road and Rail 0.506 943,522 0.320 1,438,680 | 0.731
HET 0.684 0.270 0.789 Pharmaceuticals 0.683 124,349 0.110 94,470 1.484
BARHT 0.833 0.251 0.889 Gas Utilities 0.474 41,366 0.305 212,235 0.538
JT 0.549 0.261 0.699 Tobacco 0.505 763,056 0.263 6,503,075 0.549
JPX 1.120 0.568 1.080 Capital Markets 0.800 52,440 0.306 1,030,404 0.828
BHiI¥iR 0.784 0.343 0.856 Road and Rail 0.506 164,298 0.315 333,534 0.677
=P VAVA 0.562 0.155 0.708 Food Products 0.510 110,948 0.274 468,666 0.597
AFI -7 1.138 0.417 1.092 Multiline Retail 0.607 485,331 0.344 480,824 1.009
MS&AD 1.040 0.568 1.027 Insurance 0.759 795,102 0.370 1,987,554 0.950
=HAITEE 1.280 0.588 1.187 Real Estate Management and Development 0.257 2,604,654 0.297 2,550,856 0.441
=EEITX 1.060 0.545 1.040 Machinery 0.950 813,170 0.249 1,368,778 | ~ 1.374
=EEE 0.803 0.424 0.869 | Trading Companies and Distributors 0.628 5,149,380 | 0.249 | 4,538,406 |  1.163
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HIERELMIIZEBIETEHB
o EE£ FiYyE hRfE 0 EEL 0 FiyE hRfE

Aerospace and Defense
Air Freight and Logistics
Airlines

Auto Components

Automobiles
Banks
Beverages
Biotechnology
Building Products
Capital Markets
Chemicals
Commercial Services and Supplies
Communications Equipment
Construction and Engineering
Construction Materials
Consumer Finance
Containers and Packaging
Distributors
Diversified Consumer Services
Diversified Financial Services
Diversified Telecommunication Services
Electric Utilities
Electrical Equipment

Electronic Equipment, Instruments and Components

Energy Equipment and Services
Entertainment
Equity Real Estate Investment Trusts (REITS)
Food and Staples Retailing

Food Products
Gas Utilities

Health Care Equipment and Supplies

Health Care Providers and Services

Health Care Technology

0.876 0.876 Hotels, Restaurants and Leisure 0.391 0.389
0.599 0.653 Household Durables 0.661 0.676
0.569 0.569 Household Products 0.753 0.803
1.747 0.767 | Independent Power and Renewable Electricity Producers| 0.491 0.491
0.816 0.867 Industrial Conglomerates 0.758 0.853
0.477 0.416 Insurance 0.759 0.858
0.436 0.434 Interactive Media and Services 1.351 1.476
0.824 0.824 Internet and Direct Marketing Retail 0.930 0.614
0.751 0.765 IT Services 0.928 0.791
0.800 0.766 Leisure Products 0.604 0.571
0.802 0.810 Life Sciences Tools and Services 1.671 1.371
0.528 0.576 Machinery 0.950 0.846
1.038 0.803 Marine 0.422 0.408
0.777 0.780 Media 0.876 0.800
0.707 0.799 Metals and Mining 0.709 0.695
0.135 0.232 Multiline Retail 0.607 0.626
0.528 0.464 Oil, Gas and Consumable Fuels 0.500 0.459
0.524 0.544 Paper and Forest Products 0.473 0.489
0.598 0.570 Personal Products 0.680 0.653
0.305 0.167 Pharmaceuticals 0.683 0.752
0.340 0.340 Professional Services 0.367 0.663
0.181 0.183 Real Estate Management and Development 0.257 0.551
0.858 0.820 Road and Rail 0.506 0.461
0.895 0.879 Semiconductors and Semiconductor Equipment 1.044 1.038
0.835 0.803 Software 0.866 0.897
0.957 0.774 Specialty Retail 0.548 0.572
0.185 0.189 Technology Hardware, Storage and Peripherals 0.863 0.859
0.499 0.486 Textiles, Apparel and Luxury Goods 0.573 0.575
0.510 0.449 Thrifts and Mortgage Finance 0.265 0.265
0.474 0.521 Tobacco 0.505 0.505
0.699 0.666 Trading Companies and Distributors 0.628 0.567
0.622 0.633 Transportation Infrastructure 0.675 0.732
0.927 0.927 Wireless Telecommunication Services 0.655 0.489
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(H#8) 1 B F[2013]1TEquity Spread D EATREREEDIRE IIBESET]2013(1):86-93.

XHN(2018)Ic& M IE, 20184 3-5 AICHITHHAETIE. ENHEEIRERITFYTE.0%. BshE
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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
77-AM) T4
7»(201)77,04) 0.816 7.5 1.362 11.03% 1,529 160,747 | 0.951%
Z0ZO0
(2018/03) 0.732 7.5 0.925 7.67% 0 0 0%
Inditex
(2018/01) 0.753 7.5 0.812 6.85% 10 39 0.753%




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

; PR X Bl FA %E
WACCRE AR A R AR A FT AR
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