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Sum of the parts (SoTP) 2 i~ D&
18/38A7 F ) R B RIZEDSSONY DSoTPA T

BrEHAME{EM)

5,162 3,275 _
10,024 =""n
""" [
5,417 . (7,271) (4.895)
18,586 - “““
i 3,113
R [
19,549 -
1,666
—MC  G&Ns IP&S HE&S  T/MX W@ = =&  ZTm M3 Zoft ﬁ?ﬂ?
&%
+
RHEW
EEHA'
+
JExEES
(f&m) MC G&NS IP&S HE&S 7/3fR  BE  EFEX & M3 EDft &t
¥R
(FYA7E) 40 1,700 610 580 1,300 397 750 1,700 - (1,400) 5,677
DA
(FY16A)? 198 255 254 198 1,023 205 161 471 - 485 3,251
EBITDA
(FYA7E) 238 1,955 864 778 2,323 602 911 2,171 - (915) 8,928
FV/EBITDA 6.0x~ 9.0x~ 6.0x~ 3.0x~ 7.0x~ 8.0x~ 10.0x~ B _ sox
(FY17E) 8.0x  11.0x 8.0x 5.0x 9.0x  10.0x  12.0x :
MEELME 1,666 19549 6,051 3,113 18586 5417 10,024 51624 3,2755 (7,271)

HiFR: &4 &% FactSet, 7FHYRRLHR—F

E2017FETAER R EEFIBFEAORERRUBOT TR FEODRELER
TSR AUMERS 2 DAIZ2016FERFBELAEERE; ° YLFIILoCOPREZRA(ZOMITONTIE, ILYFO=H REERAO P REZRA); ¢ V=—T1F v
IWR—ILT AT ADEEHREED62.1% (EIFHD) @A, 5 TLR)—OBHEREED34.0% (BN EEH; ¢ BEHEREAICLOMEH FAE (2448, £RH HFO M
HIRERAEWELTERELLL)  RIBBESER (3,654(8M) . EXEFS (97EM EMEL TEE,; "TL X550 FHDEBITDAMEF YT ILFIIL (FRIELZER)
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i X{HfE(EV) = ZFCF

= ZEVA+HIERTEXR
> FCF
EV=Z, (1+C)
5 NOPATt-It
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—f Capt x (r-g)
=1 (1+C)t
—f Captx(c-g) Capt x (r-c)
t=1 (1+C)t (1+C)t
= EVAt

7 :NOPATt = tHiONOPAT (Fi5 | {2 E % FI#8) . Capt = I DR TER.
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DCF ;% EEVA®IZ & A (i {iE 5 i 0D <5 {14

WACC  10.0%
15 %E 20.0
DCF% EVA®;%
® @ B=0-@ @ 06=R@x® ® @ G=0-@ @ 6=Rx® ® @O=-Gx®
vk FCF BETEX e EVA®
HARS (4F) NOPAT 1&%& FCF ZI5|% IH#EMME - #AB(E) RHEER WACC RTLyF &R EVA® Z|5|% IH#EME
0 200 100 100 0.909 91 0 20.0% 10.0%  10.0% 1,000 100 0.909 91
1 220 100 120 0.826 99 1 20.0% 10.0%  10.0% 1,100 110 0.826 91
2 240 100 140 0.751 105 2 20.0% 10.0%  10.0% 1,200 120 0.751 90
3 260 100 160 0.683 109 3 20.0% 10.0%  10.0% 1,300 130 0.683 89
4 280 100 180 0.621 112 4 20.0% 10.0%  10.0% 1,400 140 0.621 87
5 300 100 200 0.564 113 5 20.0% 10.0%  10.0% 1,500 150 0.564 85
6 320 100 220 0.513 113 6 20.0% 10.0%  10.0% 1,600 160 0.513 82
7 340 100 240 0.467 112 7 20.0% 10.0%  10.0% 1,700 170 0.467 79
8 360 100 260 0.424 110 8 20.0% 10.0%  10.0% 1,800 180 0.424 76
9 380 100 280 0.386 108 9 20.0% 10.0%  10.0% 1,900 190 0.386 73
10 400 100 300 0.350 105 10 20.0% 10.0%  10.0% 2,000 200 0.350 70
10 LI 420 0 420 3.505 1,472 104  20.0% 10.0%  10.0% 2,100 210 3.505 736
2 e i [ 2,650 EVA®CIR 7 i B & 5t 1,650
BETEX 1,000
i EmmE 2,650
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EREXEDHRERTEIR

BiZ225FRAEROHEERTHEF"

(JkM) 30

25

20

15

10

S UEuEES

0
(JEFH) FY96 FY97 FY98 FY99 FYO0 FYO1 FY02 FY03 FY04 FYO5 FY06 FYO7 FY08 FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16

EECEuE Ik 3.9 3.4 21 1.9 55 (0.1) 4.5 7.9 96 129 148 15.9 1.8 5.4 9.4 6.7 90 160 166 159 18.9
[GE] N/A N/A 0.1 1.2 1.3 1.4 1.4 1.5 1.9 2.5 3.3 3.9 41 2.8 3.1 3.5 3.7 4.2 4.9 5.8 5.9
1A N/A N/A  6.7% 62.8% 23.2% N/M 30.1% 19.5% 19.7% 19.1% 22.4% 24.7% 226.5% 51.3% 33.2% 52.0% 41.1% 26.1% 29.8% 36.2% 30.9%
BHHKELN N/A N/A 0.0 0.3 0.4 0.8 1.8 1.5 1.9 1.8 2.0 2.8 2.2 0.6 0.5 1.0 0.9 1.2 21 34 2.9
BB ETE N/A N/A  0.0% 13.1% 7.6% N/M 39.9% 19.6% 19.6% 13.6% 13.6% 17.4%121.9% 11.3% 5.7% 154% 9.7% 7.5% 12.7% 21.2% 15.6%
FEEETEE N/A N/A 0.1 1.5 1.7 2.2 3.1 3.1 3.8 4.2 5.3 6.7 6.4 3.4 3.6 4.5 4.6 5.4 7.0 9.1 8.8
FEETIER N/A N/A 6.8% 75.9% 30.8% N/M 70.0% 39.1% 39.3% 32.7% 35.9% 42.1% 348.4% 62.5% 38.9% 67.4% 50.8% 33.6% 42.5% 57.4% 46.5%
EHEBEEEBRL N/A N/A  0.7% 17.2% 24.8% 36.3% 57.0% 50.0% 50.0% 41.7% 37.8% 41.4% 35.0% 18.0% 14.6% 22.9% 19.1% 22.3% 29.9% 37.0% 33.5%

HFF: BEFQ

! BRR225IRAREDAIBEEEN RUMRMEAHFEEPORLTILNEEZ LR TIRLUTHE
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Growth and shareholder distributions are not mutually exclusive

Low growth = Dividends = Buybacks Median W&

Average 1 [0
183%

116%

88%

2006 2011 2016

Source: Bloomberg, FactSet
Note: Median and average of S&P 500 firms with FactSet long-term EPS growth estimates less than 5%

Median H H
Average 1 @

High growth = Dividends = Buybacks
199%

127%

93% 85%
55%
0,

20% 30%

2006 2011 2016

Source: Bloomberg, FactSet
Note: Median and average of S&P 500 firms with FactSet long-term EPS growth estimates greater than or equal to 15%

35 JPMorgan



