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ROIC(Return On Invested Capital):
WACC(Weight Average Cost of Capital):



4-2-1.

ROIC EP

4-2-2. NOPLAT(Net Operating Profits Less Adjusted Taxes):

NOPLAT
NOPLAT EBITA Earnings Before Interest, Taxes, and
Amortization:
EBITA
EBITA EBITA
EBITA NOPLAT

4-2-3.



4-2-4. ROIC

NOPLAT
ROIC
roic = NOPLAT
ROIC
NOPLAT

4-2-5. WACC Weight Average Cost of Capital:

WACC EP

WACC = X
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4-2-8.

_ EP,, NOPLAT,, g+ROIC, ROIC, WACC
- WACC WACC WACC
EPr, = 1
NOPLAT,,, = 1 NOPLAT
— NOPLAT
ROIC, =
WACC =
4-2-9.
EP
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5-1

=3.30 (%)

5-1-1. NOPLAT ROIC
NOPLAT ROIC
1994 1995 1996 1997 1998
NOPLAT( ) -59,626 -37,396 739 3,914 -37,174
( ) 1,122,373 1,190,380 | 1,264,555 | 1,481,776 | 1,541,186
ROIC(%) -3.33% 0.06% 0.31% -2.51%
1999 2000 2001 2002 2003
NOPLAT( ) -78,860 -2,456 14,270 39,532 | 105,540
( )1 1,503,113 | 1,687,676 | 1,885,635 | 2,030,068 | 2,228,547
ROIC(%) -5.12% -0.16% 0.85% 2.10% 5.20%
5-1-2. WACC
(5) 2003 WACC
= 97.80
= 3.80%
= 2.19%
3.75%
40.0%
WACC
WACC = < < ><(1 )
= 0.978>=0.0380+0.0219><0.0375>=(1 0.40)
=0.0330




5-1-3. EP

EP )
EP >< ROIC WACC )
ROIC WACC EP
1994 1995 1996 1997 1998
( ) 1,122,373 | 1,190,380 | 1,264,555 | 1,481,776 | 1,541,186
ROIC(%) -3.33%|  0.06%|  0.31%| -2.51%
WACC(%) 2.18%|  3.10%|  3.10%|  3.09%|  3.15%
EP( ) | -76,514| -38471| -41,223| -87,139
1999 2000 2001 2002 2003
( ) 1,503,113 | 1,687,676 | 1,885,635 | 2,030,068 | 2,228,547
ROIC(%) 5.12%| -0.16%|  0.85%| 2.10%|  5.20%
WACC(%) 3.20%|  3.20%|  3.22%|  3.27%|  3.30%
EP( ) -125044 | 56,698 | -44,769| -23,788| 42,343
5-1-4.
EP 10 2003 3
EP
3 EP
10 3
EP -25.52% -85.21%
14.97% 1.44%
EP 3
GDP10
9  (10) 4

10




2,004 2,005| 2,006 2,007| 2,008
EP( ) 45,494 | 48,880 | 52,517 | 56,426 | 60,625
0.966 | 0.932| 0.900| 0.869 | 0.840
( ) | 33,8451 35,114 | 36,431 | 37,797 | 39,214
2,009| 2010| 2,011 | 2,012| 2,013
65,137 | 69,984 | 75,193 | 80,788 | 86,801 | 1,925,699
0.811| 0.783| 0.756| 0.730| 0.705
40,685 | 42,210 | 43,793 | 45,435 | 47,139
5-1-5.
EP
EP = 2,458,284 ( )
= +EP
= 4,873,035 ( )
= +
= 4,777,580 + 95,455
=4,613,443
= )—
=( ( )+
=4,873,035( )=-878,648,844
=5,251( )
( 03/12/30 4,990 04/11/03 5240 )
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WACC

6-1
WACC ROIC
WACC ROIC
5 WACC ROIC EP
ROIC
EP( ) 3.0% 4.0% 5.0% 6.0% 7.0% 8.0% 9.0%| 10.0%| 11.0%
2.0%| 22,285| 44,571 | 66,856 | 89,142 ] 111,427 | 133,713 | 155,998 | 178,284 | 200,569
2.5%| 11,143 | 33,428 | 55,714 | 77,999 | 100,285 | 122,570 | 144,856 | 167,141 | 189,426
3.0% -| 22,285 44,571 | 66,856 | 89,142 | 111,427 | 133,713 | 155,998 | 178,284
3.5%] -11,143 | 11,143 | 33,428 | 55,714 [ 77,999 [ 100,285 | 122,570 | 144,856 | 167,141
4.0%] -22,285 -| 22,285 44,571 | 66,856 | 89,142 111,427 | 133,713 | 155,998
4.5%| -33,428 | -11,143 [ 11,143 | 33,428 | 55,714 | 77,999 ] 100,285 | 122,570 | 144,856
5.0%| -44,571 | -22,285 -| 22,285( 44,571 66,856 | 89,142 ] 111,427 133,713
5.5%]| -55,714 | -33,428 | -11,143 | 11,143 | 33,428 | 55,714 [ 77,999 [ 100,285 | 122,570
6.0%] -66,856 | -44,571 | -22,285 -| 22,285( 44571 | 66,856 | 89,142 [ 111,427
6.5%| -77,999 | -55,714 | -33,428 | -11,143 | 11,143 | 33,428 | 55,714 | 77,999 | 100,285
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WACC

ROIC ROIC

ROIC WACC ROIC EP
WACC EP
ROIC WACC EP ( 2 )

6 WACC ROIC
ROIC

13

() 3.0%| 4.0% 5.0% 6.0% 7.0%| 8.0% 9.0%| 10.0%| 11.0%| 12.0%
2.0%] 5,619 ] 8,840 | 12,061 | 15,281 | 18,502 | 21,723 | 24,943 | 28,164 | 31,385 | 34,605
2 5% 3,491 | 5,676 | 7,861 | 10,045 | 12,230 | 14,415 | 16,600 | 18,785 | 20,969 | 23,154
3.0%| 2,399 | 4,088 | 5,777 | 7,467 9,156 10,845 | 12,534 | 14,224 | 15,913 | 17,602
3.5%] 1,700 3,097 | 4,494 5,890| 7,287 | 8,684 10,080 | 11,477 | 12,874 | 14,270
4.0%| 1,197 2,399 | 3,601| 4,803| 6,005| 7,207| 8,409 | 9,611| 10,8141 12,016
4.5%| 805 1,867 | 2,930 3,993| 5,055| 6,118| 7,180] 8,243] 9,305 10,368
5.0%| 485 1,442 2,399| 3,356 | 4,313| 5,270 6,227 7,183 8,140| 9,097
55%| 21411088 1962 2,836 | 3,709| 4,583 5,457 6,331 7,205| 8,078
6.0% -20 786 | 1,592 2,399 3,205| 4,011| 4,818 5,624 6,430| 7,237
6.5%| -227 523 1,273 | 2,024 2,774 3524 | 4,274| 5025| 5775 6,525
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ROIC WACC ROIC
WACC
EP ROIC WACC
7 WACC ROIC EP
ROIC
EP( ) 4.2% 5.2% 6.2%
2.3%| 42,342 | 64,628 | 86,913
WACC 3.3%| 20,057 | 42,342 | 64,628
4.3% -2,229 | 20,057 | 42,342
8 WACC ROIC
ROIC
( ) 4.2% 5.2% 6.2%
2.3% 7,116 9,600 | 12,083
WACC 3.3%| 3,744 5,238 6,733
4.3% 2,287 3,405 4,524
EP WACC
EP WACC
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Excel 5 6 3

S-PLUS 3D
S-PLUS 3 4
3 4 Excel
S-PLUS
Excel
S-PLUS program command

program command

3
guiOpenView('data.frame',Name="canon.EP')

guiPlot( PlotType = " ', DataSet = "canon.EP", Columns =
"WACC ,ROIC ,EP )
4

guiOpenView('data.frame',Name="canon.price')

guiPlot( PlotType = " ', DataSet = "'canon.price', Columns
= "WACC ,ROIC , ")

20



