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Abstract Investors analyze corporate value using the methodology trying to simultaneously satisfy the profitability
and stability. In this study, comparing/combining the methodology of corporate value analysis to present a method
of analyzing the optimal corporate value. The results of this study can be classified into two.

First, it is a model derivation for corporate value analysis. EVA, AEM, and DDM models, to analyze the results,
it was look in terms of profitability and stability. EVA and AEM model was stable than the market, profitability
appear high, it was suitable to assess the value of the company. However, DDM, which is more stable than the
market, profitability is low, it was not suitable. Secondly, by metering the existing methodology presented a new
analysis method. A result of a combination of methodology was analyzed by deformation model, "AEM + DEA" and
"DDM + DEA", "AEM + EVA", it was found that it is better than the market and the traditional model. AEM and
DDM modified model was also found to be better than the market and the existing methodologies. This was reflected
in a situation where a change in market environment based on, for being able to present an appropriate analytical
method, it can find the suggestions of the study.
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Table 1. Combinations and variations of the design

model
Model Method
AEM + DEA Extracts companies each computed value is
indicated by a positive leverages DEA, and
DDM + DEA selects the corporate efficiency of 100%.
To calculate the ranking of AEM and
AEM + EVA EVA, pieces of low score companies by

adding the score, classification to the
analysis.

Estimating the r value in the calculation of
the AEM by using the risk-free interest
rate.

Transformation
of AEM

The value of k in equation dividend
discount is estimated using historical
varying.

Transformation
of DDM
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Table 2. The results of each model returns (Unit : %)
Year Market EVA 30 AEM 30 DCF 30 DDM 10 AEM + DEA DDM + DEA | AEM + EVA 30
1999 82.79% -21.04% -13.95% -33.87% -24.92% -11.72% -22.22% -19.04%
2000 -50.92% 42.23% 33.46% 32.78% 56.13% 48.66% 41.98% 46.37%
2001 37.47% -22.63% -21.22% -28.14% -31.02% -15.80% -11.45% -15.63%
2002 -9.53% 79.36% 50.30% 74.21% 25.04% 59.70% 59.47% 71.78%
2003 29.17% 15.13% 19.27% 11.07% 15.32% 21.43% 22.39% 6.85%
2004 10.51% 28.82% 22.40% 31.30% 47.70% 31.68% 34.04% 21.57%
2005 53.97% 15.51% 19.81% 6.86% 2.48% 15.01% 18.73% 13.91%
2006 3.99% 49.59% 30.06% 49.55% 30.12% 48.12% 53.46% 47.92%
2007 32.25% -35.83% -21.16% -31.65% -30.29% -26.12% -26.85% -23.85%
2008 -40.73% 33.53% 25.51% 40.76% 43.66% 31.98% 28.14%
2009 49.65% 50.36% 29.37% 35.54% 34.46% 23.90% 23.14%
2010 21.88% -21.44% -2.43% -16.53% -0.31% -1.32% -1.69% -8.76%
2011 -10.98% -6.14% 10.32% 0.10% 7.11% 14.62% 15.18% -4.88%
2012 9.38% 4.26% 9.89% 4.60% -5.27% 13.03% 11.23% 6.33%
AVR 15.64% 15.12% 13.69% 12.61% 12.16% 18.08% 17.54% 15.76%
o 36.44% 34.03% 21.50% 32.96% 28.83% 25.43% 26.16% 29.35%
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