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(US3) (IA9)
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1 $150 $5250
1 $ 10000 $ 350 000
2 $ 2000 $ 140 000
1 $ 50 000
1 $800 $ 28 000
CD-ROM 5 $2000 $ 350 000
1 $400 $ 14 000
1 $3800 $ 28 000
Windows 95 1 $100 $ 3500
Microsoft office 1 $350 $12 250
20 $150 $ 105 000
50 $100 $ 175 000
2 $ 50 000
/ 4 $ 10000
$ 100 000
/ $5000
$1 426 000
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1997
51.21 51.99
(earnings before interest taxes
depreciation and amortization, EBITDA) 8% 8.13

“ " (Shared Service Centers)

(Chivas Regal)
(Martell Cordon Bleu)
1996 9 1 522 000 2000
1.777 000 ( 4-1 1996 )
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( 20%)
80%( 4-1 : 4
)
1993 1996
1997
1993
(Royal Salnte)
— / (United Distillers/Hennessy UD/ )
Johnny Walker Red L abel ‘
4-1 1996
1996 1% # . un/
128000 55 36 9
333000 60 24 16
21000 0 58 42
( 400000 0 0 100
)
118000 41 37 22
65000 18 56 24
1% 1990~1996 1996~2000
67 69 -1 0
22 26 3 -1
8 0 75 124
77 12 -1 111
1 1 4
6 0 1 2
12 750
()
1996
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45
60 70
( 60 70 )
400
30
12%
4
) 2.15
0.35
42 1.75 ©
18
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-26-
b2} Th#t X BeiDouWeb. com BAMEFRRAICHBYEIER AP IRAIKiIE

26/108



A BHE  REE S HHERI!

http://www.BeiDouWeb.com

imumm

450000 (  5-1)
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27777 x $18.00

8 )

$ 500 000

$ 220 000
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$ 70 000
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Rosedale 5

23%
44.42

5% $18.00= $ 90.00
5x $16.20= 81.00
171.00
23% 222.08
44.42
$ 44.42/500 $0.088

20

12%
20x $18.00= $ 360.00
20x $16.20= 320.00
680.00
12% 777.28
$ 38.86
$ 38.86/500 $0.078
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1. 1 2
2. 3 6
1. Rappid Stik
1.
2. 70 000 42 000
3. 42 000 25000 6
4, 42 000 25000 6
20 000
(
)
2. Rappid Stik
Rappid Stik
Super Stik
Super Stik 170 000
5 Rappid Stik 5
Super Stik
Rappid Stik Rappid Stik
Super Stik Rappid Stik
Super Stik
60 000
1
2. Super Stik
3. Quick Flow —
Quick Flow
Quick Flow
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1 )

(
)
7-1 7-2
1928 (Ventures Limited)
(Falconbridge Nickel)
1971
( ) —
(CFC) 1986 8
CFC 50%
7-1
7-1 1987 1988 3
(CCA)
1988
47%
7-1
( )
1987 1988.1.1~1988.3.31
$55,030 $ 14,729
37,349 10,626
$3,257 415
$0.24 $0.03
$ 107,754 $82,041
$13,085 42,935
$6,477 42,826
$98,674 63,080
$16,227 14,330
$116,958 115,068
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5100 1984 12 500
15% 2 239 596
530 ( 5.30 ) 400 000
5~6 1988 6 1 198 773 ©
7-2
7-2
1984 1985 1986 1987 1988
61,431 315,565 399,647 395,747 165,808
() 4.03 5.62 5.32 453 4.48
(%) 90.6 90.0 93.7 93.2 93.4
7,215 51,300 64,031 53,889 22,338
($/t) — 53.01 46.57 48.26 52.42
— 53.78 49.65 53.99 57.08
)
1988 6 1
~( x x )+ 311
( )
1988 1 500 500
7-2
800 7-3
( )
3 (3.0/(2.0)m)
500 500
500 ~800 885 000
46 ( 4.6 ) 0.148
93%
o1 =28.3495
_36_
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7-2
1. 500 800
2. 800 750 700 ( )
3. 830
4. 800 700
5. 800
6. ( )
1942 500
1446 700
100%
(225 000 ) (270 800 )
41 25%
7-3 1988 1989 1990
7-3
1988 1989 1990
(CCA 12) $2 674 100 $11599500  $193 800 $14 467 400
(CCA 41) 1377900 2 950 900 629 000 4957 800
$4 052 000 $14550400  $822 800 $19 425 200
CCA
1990 330 000 1991 1992
360 000 195 000 1992
450 1 1.22
7-4
1990 50.05 /
1991 48.05 /
1992 40.74 |
7-4
C 1) ( I
1980 $612.56 $1.1968 $733.11
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1 )

()
¢ 7 ) ( )
1981 459.71 1.1989 551.15
1982 375.79 1.2338 463.65
1983 424.18 1.2324 522.76
1984 360.44 1.2951 466.81
1985 317.26 1.3655 433.22
1986 367.51 1.3895 510.65
1987 446.47 1.3260 592.02

( ) 12% 15%
20% 15%
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1997 5 « )
— ()
82 000 22 (PCCP)
1979 ( )
9.5%
(1991 ~1995 ) (GDP) (FDI)
1997
(1996 ~2000 ) 8%
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1980

1.80

98

1996
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40%
6 600
1996 5100
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1997
1980
50
1992
1992 900
900
10%
1.6 216
24%
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10
100
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3 60
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32 2
3
09 -~24
2
9000
1993
1992 6
2
400 400
12
1996 1
1996 2

20
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8
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1 900
1994 10
2 500
2~3
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1995 5
35 100
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1996 5
1996 6 9 000
1996 1.684
1.5075
400 50
500
100
1500 500 (1 1.08
)
4100 50
1997 3
6 000
2.2
500 2 100
400 250
1997
1000 342
1300
1 800 50
1953 35
80
220
4 1993 10
2001
82 000
70 12
—48-

b2l T4t X BeiDouWeb. com BAMEMERMICHAIEER ARPMNMIRIE 48/108



AT X ¢« RERL LEHEHIN!

http://www.BeiDouWeb.com

IIIIIIIIIiigo‘ii[ii21’“i‘=919(15:2227771

3.69
10%~15% ( 3 000~4 000
7 000
250
1 300
250
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Randy Kudar
Ontariio
Cases and Publication Services
CanCopy
Cases and Publication
Services

Cases and Publication Services, Western Business School, The
University of Western Ontario, London, Ontario, Canada,

N6A3K7

(519)661-3208

(519)661-3882
E-mail: cases@ivey.uwo.ca.

Copyright © 1991, The University of Western Ontario 1991 4 22

G.K.
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Don Lecraw

Ivey Management Services

CanCopy
Ivey Management Services

Ivey Publishing, Ivey Management Services, c/o Richard Ivey
School of Business, Western Business School, The University
of Western Ontario, London, Ontario, Canada, N6A3K7

(519)661-3208
(519)661-3882

E-mail: cases@ivey.uwo.ca.

Copyright © 1996, Ivey Management Services 1996 9 13
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David J Sharp

Cascs and Publication Services

CanCopy
Cases and Publication

Services
Cases and Publication Services, Western Business School, The

University of Western Ontario London, Ontario, Canada,

N6A3K7

(519)661-3208

(519)661-3882
E-mail:cases ivey. uwo.ca

Copyright © 1993  The Univerdty of Western Ontario 1993 3 11
«C )
1993 5
( )
10
1992 1090 ©
(Harris)
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Angela Skubovius Sarah C. Mavrinac Henry Fiorillo

RMG/Value Gap Advisor

Ivey Management Services
CanCopy
Ivey Management

Ivey Publishing, Ivey Management Servies, c¢/o Richard Ivey
School of Business, The University of Western Ontario,
London, Ontario, Canada, N6A3K7
(519)661-3208
(519)661-3882

E-mail:cases ivey uwo.ca

Copyright © 1998, lvey Management Services (A)1998 8 4

1996 10
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1891
(Cass Bridge)
1968
1968 80
20
90
1993 5 7
14 —
3 000 28
15 155 © 18
90
1)
2) ™
3) Dariylight
4)
«C )
1996
1994 1.35 0.70 ( 14-1
Y1996 9 1993  18.87 1420
14-1 )
©
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RBC (RBC
Dominion Securities)
“ ” @
14-1
a)
( 1996 4 27 1995 4 29 ) ( )
1996 1995
$1 346 505 $1 292 706
1267 536 1199 852
9247 8883
37215 33023
$ 32507 $50 948
() 11 691 10233
_ 0 15800
$20 816 $24 915
10915 12245
(2576) (1.939)
$12 441 $14 609
( ) $19 195 $16 412
12122 11826
() $19 514 $19 195
$0.68 $0.80
1994 1993 1992 1991 723.3
792. 684.7 663.9
291.4
b)
1996 1995
@ 27 ) 4 29 )
$2 944 $1927
35417 74 691
173114 155 152
18896 30646
5394 927
$123 696 $121 506

O Natelrene! Consumer Products Review: Eat, Drink and BeMerry - RBC Dominion Securities, Montrel , January, 19%6.
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()
1996 1995
4 27 ) 4 29 )
() 249 828 254 405
$609 289 $639 254
$13 774 $25 810
132 382 157 212
475 475
$134 288 $125 031
$42 105 $45 231
$266 751 $266 300
19514 19195
$609 289 $639 254
1996 1995 82704 85618 1996 1995

1540 1250

15.20 08/30/96
19.50 01/20/95
16.368

14.50 12/22/95

Bloomberg L.P.

14-1 (1993.5~1996.9)

(Tquity Research Asseciate)
1995
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(Teacher's)
1994 1995
(Unilever) (Beatrice)
, <)
1996 7 1996
1995 0.32 72% 1996
0.68 1995 50%
1996
( 14-2 )

© Pamer, Michagl, “ Ault,”
© Personal Communications.
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Equity Research Associates, Toronto, Ontario, June, 1995.
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a) 14
( 1996 4 27 ) ( )

$477834  $79639  $166 518 $560 263 $62 251

460 434 76916 152 042 522 379 55 765
4384 133 1223 3398 109
15824 2637 5514 11916 1324
($2 808) ($47) $7 739 $22 570 $5 053
( ) 3627 604 1264 5576 620
1897 7832 1222
(447) (1842) (287)
($6 435) ($651) $5025 $11 004 $3 498
b)
(1996 27 ) ( )

$1045 $174 $364 $1225 $136
12568 2095 4380 14737 1637
30988 10587 52338 74198 5003
4932 1822 2718 6782 2642
1267 0 1236 2244 647
43896 7316 15 297 51 468 5719
() 88 656 14776 30895 103 950 11551
46 977 7831 16 372 55084 6118

1700

Sealtest
—-99-
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23% 31%
31% 21%

—_— (Natrel) (Dairy World)
— 70%
1/3 90
80 1985 ~1995
10%
1994
(Agropur)
1994
3100
1995 85%
1995 6
50%
(Loblaw)
(Weston's) Neilson
1996
(GATT)
(NAFTA)
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10%
16%
30% —_—
(Haagen-Dazs) (Eskimo Pie) (Drnmstick) : (Oh Henry)
—_— (Sealtest Parlour),
1996
460
1996 1997
600
(Whey
Powder)
5
Black
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™
1996
2%
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1995 11
(Schneider) 8 000
1992
(Golden Vale)
™
1995
(Lovell) (Christmas)
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1994
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© 1994 1995
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14-3
( )
1. -
1996 1995
$2 944 $1927
35417 74 691
173114 155 152
18896 30646
_ 5394 _ 927
$235 765 $263 343
(132 382) (157 212)
) $103 383 $106 131
$123 696 %121 506
15 443 12529
249 828 254 405
( ) 9247 8883
( ) 17 206 15684
$518 803 $519 138

2. (NOPAT) —

1996 1995
$32 507 $50 948
9247 8883
(8027) (7 506)
2914 2914
$36 641 $55 239
0 15800
$36 641 $39 439
10 951 12245
$25 690 $27 194

3. (EVA)
EVA ( x WACC)

1996  EVA=$25 690-($518 803x 0.10) 1995 EVA=$27 194-($519 138x 0.10)
EVA=$25690-$51 880 EVA=$27 194-$51 914
EVA=($26 190) EVA=($24 720)

5
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(EVA)
( )
(EVA)
EVA= -
= X
1.
2.
3.
4,
9-96-B038"
(John McCartmey) E (JamesE. Hatch)
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1100 1992
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