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34567489:;<=>?@ABCDEF:G 27 <HIJKL
MNOPQRSTCUVWXYZ[\]^_`abcdefVZgh\
]ijh345674k?@)ClmS 2014 no 2017 npp 3 nqk
?@rsCtb 10 >CuvwFx 60 y'zR  

{Mm\]: 2017 n|}~ Kontron � S&T (���?@r�C��
������C����?@C��C\]: 2018/3 ����V�` 59

�C�vd��@�������[�� l^_`abcdefVZg
h��i40%¡51.12%`¢R  

£4?@C¤¥¦\]��§WX¨©ª«¬34­®¯°C±²³´
3�kWµ(mR¶·¸¹º¤»#$C¼½¾¿\]»À?@ÁÂCV
ÃÄSÅÆÇ±²Â¬34­®¯°©È89CÉÊËÌ\]89�£4
�@�������CÍ�CÎÏ�\]?@��Ð<ÑÒ�ÓÔÕ¿Ö
×gØLÙR  

ÚÛÜÝÞßàáâ 

ã>\]CS{8äåæ�çèYZ3456é4�êCëçèìíî
ï�ðC¶: 2004 nÎYZ3456�êñò~8\]Có 2006 n� 2007

nôõ�¿�vö� 0.98 y� 1 y÷øùú�WX�vCó 2011 nùúë
ûì¿ü�ÕóýýþÿûìC&WX3���\]C×ÊC\]�l~
8WX¨©�æÙÚÛ��Ú5Û lkÞ��Cá3�Ó���?@ã
äCåI����7	Ú_;Úê
��
�ð�òb7	�I��Cõ
Óé4âµR  

÷øùú�WX�ä�C\] 2012 no 2017 n?@rsCü 2013 n
�Cý;�n�b?@rR�<?@ãää�%VõÓ34567	��
���_;8ä�ÅÂC���� lk�����Ú� �!"�5#
$%k&'^_Ú¯($%ù)5Ú¯(*+k\�³´Ró×S?@r
s�,C-ô.�WX/0C1ÁÂ24C5b6w7Ó@8Â9ïC:
o 2016 n<Cë?@7=k�>? 2.56 yC@�7A¼? 2%R  

�»BC\]Í;ý>?@rsC\]FDEF ODM G8H<IÓJ
KCó¬34­®¯°L�MN.�ÕO´.�C¶S?@ãäü P¤
»QR?@õÓ7	�I���CáS3456	T��ZUM.�VøR
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VS 2017 n|}~Â Kontron � S&T (���?@r8e 1Ct%S&f
3g�8M.�ÂghÄR  

�biÊjkCä�%ë8 Kontron 83456	T(�Cmno\]
Hnf3p×b	TÂqKRó S&T ä�¦¼:M.rIC�I���s
KIOSKÚ³t5¯�uv74Cmno\]M.´wÂ�xCÊ?@ãä
yz:{Õ\]ÂN.|²ÚKontron Â	T� S&T ÂMN.�Õ´wC
Î\]ìí}�&Ø~N.f3Þ��g�ø8MN. l�Õ�C�¤
»?@IÓ×b	TR�»CÊ?@7=�wÂp��7 2C2017 n<�>
� 92 yC@�7A¼6� 19%R  

µù8\] 2017 n<���k��C�����C:o 2017 n<C\
]F¤»?@õÓ3456�I��C�s3ÛÚå��Ú5¯Ú¯*Ú
��Ú��Úuv��®¯�|²_;Cá¤»?@��	T� l�Õ
´wR  
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1 ��¦ 2016§¨© 18.44ª«¬­®¯°±²³´ Kontron µ¶·¸³¹º» Kontron Canada¼KCI½

49%¾¿ÀÁ 2016/10ÀÂÃÄÅ 36ªÀÆÇ­®�ÈÉÊËÌÍÎÏÐÑ´ S&T AGÀÁ S&T AGÒ

ÔÃÄ«¬­® Kontron 29%Õ¾¿ÀÖØÜÒÝßÇ¾ Kontron¥  
2 ��àÆ S&TÀ«¬æçè�éëì 83ªÀíîïñó�éôö 65ªÀûþÿT 36ªXîN¼ÿV

¿+±²ËÍ½29ªÀ\·#^Æ���ÿT 53ªÀÖàÆA«¬ÕÿTôö 89ª¥  
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BC\] 2012 o 2017 nkì�k	fµmiCÂnë��?@oì�
pn~HCqVS 2017 Zrn}~� S&T AG k?@r�Cì�× 2016

nk 145 ys
o 349 yClu�SwåîïC1�åybözkJKC
l{ë P?@|�Coì4~IözCì�ybpnZ�kJKC2017

n�o�
½�C? 5%C��N.�	T�M.k?@Ò����qI
�R  
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�ÛÜÝß.02356789:;<=>

BC\]»ÀÂ?@rC(4?@�Ë3456�BC�sQRf7
	�I���	Ti�ZUfM.rI��Ci�ÕC�DÆÇkCN.
�	T�M.?@Ò��E��C� 2018 n�\]D��ÎV�vd��
@���ä��CÊry\]ª«����kGù§?@rC�FGHR  

IJKLMOPQRS

��ä�4C�s6^_������Ú×"	Þ� lÚ�Õ l
��|	��rI|²C8��rU.����C3���æ��kÞ�
�Cä��
�sW�����YZ[ 3R  

                                                   

 
3 jÿ]_`abÏdeghlÀÁtvx}`abhl���¯¥  

2012� 2013� 2014� 2015� 2016� 2017�

����(�) 23 31 51 111 145 349 

���(%) 18.2 21.42 18.64 18.24 19.81 22.14

���(%) 8 13 12 11 11 5 
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;n»¼½¾rU.��æ�|¿C�C¿ÀLÁözC(ÂÃÄ�
�ìí"´Clwå´wÅÆSÇC��:rU.Ú�æ�C��|	�
�k_;�ûÈC�8ÊÇ?@ä�ÉëRDÊdeWXË�C?@��
ümÌÍWX|-�æ�ÇLCë���
W����WXYZk��Þ
���Îf3413i¼Ï 4C½¸?@�ámöz�
Ð¦�RóÑz\]×
ÒkË�Cë\]FÓP¦�ª«34­®¯C��kz��mÌÍ\]
±²³t3�CåIWX¨©��Cø!34 4.0 ��ÔÿÂÍÕÅÁR  

ÃÄ\]�b��C�ME�34 4.0 kÖÈÎV\]é4.k7	C
åI&'34� � PDA�¨×7	ØÙCÚÛ®¯ÜÝCÞ& S&T rI

kR'ø!(ØÙ�¿Cóù)5ßàá¯*CÍ�ß¤»��ø!�C
 lk|²�*âC¿Û³t3�R  

IãKLäåæçèéêëìí  

îÙd��@�ïð�!ñ�éòóßG 13 ôGmò 5C�õ&ñòN
öÿ÷ÓÔÕ¿Ö�øðCóÊÇ\]?@��C%&S+�#de\~
ø!�@Cóù�@ÓÔ 59 �û�múÿ÷ÓÔÕ¿Ö�øðfÕ¿Ö�
øðiCûSû/�üÕ¿R  

óùÕ¿Ö�øðC%ýIêÓ�Ú#�A��`ÓþÿA�LMÕ
¿ÜqRêÓ�%ýI��Ýó�f2018/3/26iÆ 10 ßÚ20 ß� 30 ß~
àÓ×8ÜqCó#�A��`ÓþÿA�ß%á��8����k]ä
f2404iÚ]^f3402i��	f6139i8æAdeC�SÝó�Æ 10 ßÚ

20 ß� 30 ßkçØç���kéÒêÁVmë¿ìÓÔÜqCÍ�í�ê
Ó� 80%Â¢¼Ú#�A��`ÓþÿA× 10%Â¢¼CÞýI Bloomberg

lm��k?@7Óy 31.24%ï�CmëÿÍ��@ÓÿÜq 56.04 �¡
60.13 �fiøðiR  

,-Û�à8���                                                          / $! 

 |¾���Ý  ¿+  �
¿���  ^Æ�^�Ý  

��¢  42.62~46.23 80% 

31.24% 56.04~60.13 ��
¢  41.02~42.11 10% 

¾�*^
¢  45.06~46.22 10% 

�������®���¾�ì�º»º�^Æ�ÃÉÊ��¾�ì�º»^Æ��Ï���
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4 ��`ab�jÿ]_��Íhl+�� �!�¯ÀÁ�ÃÂb�jÿ]_"#eghl�¯¥  
5 º�^Æ&$º»%ÀîN'(��)^ÆÕ¾.¤/01¤'12+34567¦�)º�^Æ7�

²8��9:/;¾
</îN&éÕ=�Ï�>���¥  
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�@��ÓÔ 59 ��sÛ�¢7Ó 31.24%CñR{8�MÓÿß8
45 �Cós#�A8 12 ôC`ÓþÿA 1.55 ôC�S�
ø�õSf÷
øøiCÞp�¦ù£R  

 

,TÛ.0U8ÛVWX7 VWZ                                               / $!"\ 

 º 10»  º 20»  º 30»  º 60»  º 250»  

¼]¾�  46.23 44.35 42.62 41.35 39.42 

��
(P/E) 12.39 12.06 11.91 11.90 11.90 

¾�*^
(P/B) 1.59 1.53 1.47 1.49 1.37 

�����f,-��i¥

 

üBC���
#�A�`ÓþÿAø��C#$áýI¬ê
�ú
çØ`a�° 6Â��Cýë��k¿ìÓÔR÷.×�%V���4de
k`ÓþÿAfP/Bi�`þ¢�bcyø!`aôÙCd�`þ¢�bc
yfROEie6C`Ó�e6CUf`ÓþÿAfP/Bie6Róõg��
ß%VLÓÝó� 2018/3/26 `Ó�Ýó�m��Í;<Âhbf2017 n
�imëR  

ë��ì4òÅü�C3��Cáø!��rI|²C¶#$ü��
���CáÎ5å��k�êidej��kl#TCm 50 öCómü
ROE 8àÿk 7 ö

7� P/B noÿ 3 ö
8Cj�ÍÕl#p 40 öRøq8 P/B

� ROE k`aôÙ{rRó`aÇmëk¿ìÓÔ8 50.44 �C6:��
�
ø�føøiCá6:�múÿ÷ÓÔÕ¿Ö�øðk�MÓÿ 45 � 9C
fø��`Óbsb�MÂîïCÊám´8\]89GzÊ�8Z��
Â{ëR  

8t÷��`þu��vCd��@ÓÔ 59 �6:ê
!9 10CVö
zd��@Â~wåyCüd��@xyR�»Cÿ�ùzÂÆCÊ�v
d��@rC\]p8��� 83,469{ C̀@��FI!`auØk 47.15%C
ó���� 83,468 {`TC��kä�`þ}�~� 11

áÿ� 8,000 {`C
                                                   

 
6 ¾� Pereiro, L.E., 2002. Valuation of companies in emerging markets: a practical approach¼Wiley, New 

York½¥  
7 ROE$¢^Õ 76º»ûþ�3535À��X8027Â�X36806°X3518Å�X8092Ç�X6125É�+

3490Ë�¥  
8 ¾�*^
��ô¦Ò°$ 3563Ï­¼9.44½X3018Ò�¼6.61½+ 2360Ð�¼5.44½¥  
9 Å^Æ�� 59Ò��
¿�� 31.24%ÀÔ�$¨��^Â$ 45Ò¥  
10 ×Å=���»º 10»]� 46.23Ò��À����$ 27.62%¥  
11 `a¾.$�Ã0�ô��¼16.06%½X0�ô�ªÕ¹-���¼23.42%½X���¼22.56%½¥  
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@A 9.6%CmÕ¿�M\]:d��@ÆF���k(`þFû�Õ�g
¶R  

µ·8�� 2018 n�
`Óø�C2018/5/8 \]d¸�@��F�Í
��@Ø¹ 70,807 {`Cù½�`Ó(¿o 74 �Có 2018 n 6 Á� 7 Á

ÃÓôõ8 75.27 �� 71 �C�6:�@Ó 59 �C��~���:���
\]Õ?ÑÒkÐ<R  

 

,ÄÛ.0;Æ89ÈÊ 

é°  
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�  

èÎ  

(α) 

ROE 

bÌ  

(β) 

ÑÎ�  

R¼Ó  

ÕÖ

ØÙÚÛÞ 
�Ã  

ROE 

�â  

åÌ  

(A) 

�Ããî  

òV  

(öÒ)(B) 

�â��

(Ò)(C) 

´(h

l+±

ûhl  

P/B 40 0.83 0.0796 0.6629 0.00 12.69 1.84 5,144,977 50.44 

 üÿÓò�� 	
�

�
= α + β × ROE	+ö  

÷ 1� (A)=	α� + β
 × ROE 

÷ 2� (C)=(B)/(A)/ø���¾Ì 187,725ö¾  

�����f,-Î�¥
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Û.0á�U8                                                                 ËË�Ò  
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��¬34­®¯°JKC\]ýI?@ãäë�CÊÇ\]£4?@
��Cä�%%�³t3���Ôÿk(mRóûýëC��k¿ìÓÔ6
:�
ÓÔC��S`Ósb&�Mk9�CÞ�ìÊá8\]�����
E��I�C{':?@��{ëkùR

ÃÄ\]ÅÆìí�BCF)b|²Ú	TÚM.rI���Ôÿk�
�C34 *�� k-�F}~CñzV�ÕC�m.�³t3�k(mR�»\
].:|²Ci9ûì	T�íìM.�C�Õ×_;��C�%ù(á/C
ó~�Æ0÷Ò�C���qÈ1R  

��	�  

1. þ�
À¯°±²àÆ��¨���À����=�5�� 27�¥  

2. ��ÏÀ��¯°� !"�é°��d��Àé°#)$(+¼,23½À2016/9/14¥  

3. 456À7898:��àÆ�Ã  ;<>?¯´À@¶ABÀ2018/4/1¥  

4. C¹DÀ��0�EFG�3§HIJ 3K8À Ï)À2018/6/10¥  

5. Pereiro, L.E., 2002. Valuation of companies in emerging markets: a practical approach¼Wiley, New York½. 
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�@�  ÁÂ  ä�7	  �Ó  `¢  
�

>  
ÅÂ  

2012/2 QRSTU  �� l  0.19 100% - �I�m�=7_;  

2014/9 VWXY  � �Z[�
5#$%7	  

0.53 47.62% 0.24 �I�m�=7_;  

2014/12 ù)5  ¯($%7	  5.24 18.99% 1.91 ø�¯$7	f3�
�C|�34567	k
4lÖ��b��k�
Õª«  

2015/8 \R]^_`  ¯($%7	  0.75 82% 0.00 ª«T�ê
  

2015/10 abcd  !"efÚ5
#gh��%
*+  

0.5 59.52% - õÓ!"ef�­®¯
*+7	4CCÞ��õ
g�I�m�=7_;  

2016 HighAim }÷Ú�C�  0.92 55% - �I�m�=7_;  

2016 ai(jklmXY) ¯(nÛ��  1.02 60% - �I�m�=7_;  

2016 ao(jkpqrs) Øtuv�³
tö5  

2.06 60% 0.4 �I�m�=7_;  

2016/1 KCI Kontronzw

(#de  

18.44 49% - ÅÁ8Êde��
Kontron 

2016/10 S&T&Kontron M.  36 28.45% 53 ��M.rI´wCÞ¤
»S����3456
	� Kontron 

2017/1 AIS �åP�
(HMI) 

1.53 60% 0.42 �I�m�=7_;  

�������&)X¾.¤§)Xf,-Î�¥


