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3
3-7
7-12
12-16
16
(RN
P 8 S i
(cost of capital)
I 2%
I 2-5%
I 5-8 %
o 8-12y
[ 12%
2 20
Free Cash Flow  Discounted
Cash Flow
Vo = NFC/0+K)1+ NFC(1HK)2......ooemerrrrrrivrirrr +NFC/(1+K)'
VO =
NFC = t
kK =

V0= ROE /(k-gk)
E (-g)/k
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E =
ROE =
g =
k =
Discounted Cash Flow
ROE Dupont Analysis (Eugene F.
Brigham, Louis C.Gape ski, Michael c. Ehrhardt, Financial management : Theory
and Practice 9h ed., 1999 . 88-89) Plowback

Ratio X ROE (Brealey, Myers, Principles of Corporate Finance 6thed., 2000 : 68)

ROE = ROA X Equity Multiplier
ROE =
ROA =
Equity Multiplier =
growth rate = ¢ = Plowback Ratio X ROE
Plowback ratio = 1- Payout ratio
payout ratio = Dividend/ EPS
Dividend =
EPS =
L (Rog) (g)
3
3.
Giovenni Azzone and Umberto Bertele and Angrea Rangane

31

Taiichi Ohno

(reference framework)
12
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12 Reference Framework

A

3.2 Giovenni- Azzone and Umberto Bertele and Angrea Rangane
Fussy Theory ' ° !
(Factor Analysis) Principal Components

Pearson Correlation
Crosstab
3.3
32
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20
j?““‘ﬁ'unm?un
.\”‘daumméﬁ
E ATANTNUINST 1
34 3.3
13
13 (Linguistic Values)
(%) (%)
> 25 > 15
18- 25 n-13
2 -1 7-10
5-1 3 -0
12
L
(ROF)
(Growth) . .2543- . 2545 3



of Thumb)

21

2.2

(ROE)

59

(Dividend growth)

Talichi Ohno

Benchmarking
(rule
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ANN

rack

60

Moderate &siow moving
Inventory

Auto Cad

suppliers
fast moving

moderate moving spot
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2211

2212

rack

2213

2214

2215

Hono

2.2.16

Fast Moving
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Hono

2.2.2

2217

2218

2219

2.2.1.10

2221
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22.2.2
22.2.3
5 5
5
22.2.4
2.2.2.5
Moderate & Slow Moving Moderate &

Slow Moving



2.2.2.6

2221

2228

suppliers
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22.2.9
suppliers
Moving
suppliers
Fast Moving
Moving
2.2.2.10
2.2.3
2231

5-8

Fast Moving
2

Fast Moving

3% 6 %

suppliers

Moderate Moving

65

Fast

Fast
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2233

2234

22.3.5

22.3.6

223.1

Auto Cad
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Auto Cad
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2239

2.23.10

spot

31

spot

suppliers
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312

3.13

3.2

321
SMist =
Slnvest
Per Rating
ldServ
Part Wait
Aperiod
SPro
Connien
CCFreque
Pmist

Value
Scare

Unimmitate =

Technic
Capital
Brand
SIA
PServ
SLevel
Techno
Locate
Collabor
Buy Part

ROE
Growth

rack

68
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3.2.2
Tskill
Ccapita
Cretention 5
Exciting

Pcapital Moderate & Slow moving Inventory
Satser
Internet

BusiLoca
Psurcharge : suppliers
fast moving
Preorder
Moderate moving

3.2.3
TWexpert
Leverage
Mkrshare
Sexpert

Invturn
Util =
Comcap

Auto Cad

Sspace
Hrelation
Credit

spot
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4, (Factor  Analysis) Principal
Components 50%
14
41 Value
SMist, Sinvest, Per Rating, ldServ, Part Wait, Aperiod, Spro, Connien, CCFreque, Pmist
4
42 Scare

Tskill, Ccapital, Cretention, Exciting, Pcapital, Satserv, Internet, BusiLocal, Psurcharge,
Preorder 4
43 Unimmitate
TWexpert, Leverage, Mkrshare, Sexpert, Invturn, util, Comcap, Sspace, Hrelation, Credit
4

5 4 4
Pearson Correlation

1

= 4

= 4
6. Pearson  Correlation

20%

T Pearson Correlation
8 4

(Factor
Analysis) Pricipal Components 15
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15
- Value SMist, Sinvest, PerRating, IdServ, PartWatt,

Aperiod, Spro, Connien, CCFreque, Pmist

- Scare Tskill , Ccapital, Cretention, Exciting, Pcapital,
Satserv, Internet, BusiLocal, Psurcharge, Preorder
- Unimmitate Twexpert, Leverage, Mkrshare, Sexpert,

Invturn, util, Comcap, Sspace, Hrelation, Credit

9.
14 (Factor ~ Analysis)
Principal Components 16

16

I # #2 #3

10.

Crosstab
11
111 4
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112

113

114

Crostab

10

12
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