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I TR HED S 8109 9,500 376, Herb: A w]AE 2020 5 /54 FEi A0 B 4 6,362 J3 T,
2021 /B INALEN 51 4 3,188 Ji70, FIARLE WIEAs) B &g mEUy 0. Akt

B 4.
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R4 AR EMER

AL i
i H ?ﬁi 12821022 2021 4 2022 4F | 2023 4F | 2024 4F | 20254 | 2026 4 | 2027 4F 2028 7 | 2029 4%
1 sl 13,350.00 | 34,775.17 | 38,574.37 | 40,511.65 | 41,483.30 | 42,478.27 | 43,497.11 | 44,540.41 | 45,608.75 | 46,702.72
m&;kl R 50 | 5,000.00 | 14,336.00 | 15,903.40 | 16,702.65 | 17,103.51 | 17,514.00 | 17,934.33 | 18,364.76 | 18,805.51 | 19,256.85
1.2 f£%% | 81 | 7,900.00 | 17,424.72 | 19,327.37 | 20,297.56 | 20,784.16 | 21,282.44 | 21,792.68 | 22,315.16 | 22,850.19 | 23,398.05
m&;;’ By 14 | 450.00 | 3,014.45 | 3,343.60 | 3,511.45 | 3,595.63 | 3,681.83 | 3,770.10 | 3,860.49 | 3,953.05 | 4,047.82
2 Yizh bt 6,388.00 | 16,122.08 | 17,883.05 | 18,781.00 | 19,231.37 | 19,692.55 | 20,164.79 | 20,648.37 | 21,143.56 | 21,650.63
U!%aikl BT 5g 5,788.00 | 12,108.00 | 13,430.09 | 14,104.26 | 14,442.39 | 14,788.63 | 15,143.18 | 15,506.24 | 15,878.02 | 16,258.71
2.2 ik
2k 14 | 600.00 | 4,014.08 | 4,452.96 | 4,676.74 | 4,788.98 | 4,903.92 | 5021.61 | 514213 | 526554 | 5,391.92
3 BHIE 600.00 | 9,153.09 | 11,191.32 | 12,230.65 | 12,751.93 | 13,285.72 | 13,832.32 | 14,392.04 | 14,965.19 | 15,552.09
%fimﬁzﬂ 6,362.00 | 9,500.00 | 9,500.00 | 9,500.00 | 9,500.00 | 9,500.00 | 9,500.00 | 9,500.00 | 9,500.00 | 9,500.00
5 WA 6,362.00 | 3,138.00 - - - - - - - -

SEYIE
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9.3 FVERMHE

FE S A=A N — B A — BB 4 % R0 4 65 2l FH - B 2% FH - I 5%
% H

TUH b e, RS Ch A NRILFE MV FTEBEE) , AF =%
B AR B L BB, BN 15%.

ARV BT AR = I 0 A T 4 200 > 4%

R =] S A0 — S

22115, 2020 4222 2029 434 5L L 10,640.13 T3 70, SLLTTSAL 1,877.67
JI TG

9.4 W% EHFRES AT

9.4.1 AFWEE IRR

PR (IRR) R TR AEAEITH 7E THEH A 4 I &0 5 DUE BT 55 T 20
T I, B IRR VRN B AL T 2oL
X C—IMERNE;
CO—— LG h & ;
(CI-CO) t——3 t FEHNR I &I &
n——it5 .
ZXTIH $5E I R AAT T L B, BT RLHTIH B8 AR R
9 35.65%, 5T TLAE N ERIS % Y 20.03%.

9.4.2 B B #3UE NPV

S B AR ST (— MR AL TH SR A, B WACC)
V0T FE AT R 2 B BT IR A M 2 R, T RO B

1) 3 R G5 R

B,=[1+ (1 —T) *D/E] * B,

NI

B, HWAZALIFH) Beta:

By: WA SALKFH) Beta:
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T: BTl AL BT BB %
D/E: e vFAh sAr 1) B AR B A L5 14 .
)W VAL B TE I S5 ALAT BU (¥4
AR F DA R a5, BRI SCHEIRR G AW 7 e Eb AR B REORAL 5
Hir AR BAE. FEEWNIEZFTTY b, g8 — AR Eiian], P EfARR
B RHCHHEN, 5 B AL, A % A W) il 52 J5 AL BAE 4 1.3216.
)W PPl B TE IV ST BU 1
7 5% [ B 52 117 7 IR v A7 T o 6T 2 1l 4 3 20 R B ) ks B, TH AR
VPR HEE H b E T RS AT (MRP) K 7.23%.
AWVl B T R WAL 28 FE R - R
T Ak H 45 1 [ 6 i % 3.3%.
5) it AL 28 B A AR
¥ Bkt E S EARN B AR AT A, THEAS Tl S AL AL
K, = R; + B * MRP
=3.3%+1.3216*7.23%
=12.86%
6) T EL AL 38 B AR Rl A
¥ Bk E S EARNINBCE S BEAR AT AT, tH R BT A7
RTINS S 35 8 AR BRUAR
WACC=K_ *(E/ (D+E) )+ Ky*(1—T) *(D/ (D+E))
=12.86%*85.36%+5.58* (1-15%) *14.64%
=11.67%
LR
Kq: £t 55 5 AR AR B AT b A B2 52T R 22 CRAT I 19 AT 3 2R
5.58%, i >kUE N WIND % if;
E/D+E: AW 2018 FREME G IFREHIKE A #H B a5 765 i &
B ad 2 AR HEER
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D/D+ E: AW 2018 MG & H R K 6457 5 it 5 BT A B AL
AL,

NG E LT VAl 45 R

AR 3R T ) 3 <e i B DAH R LR B R R AT 4 B, AN A5 HB Aol 4
W E M B UE NPV A 35,944.95 75 70 TLAE I E M 7= 1 B (NPV)
795,886.18 J17G. iFE LR MBURIE ST HE LR 5. &£ 6.
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® 6. QEMEGUGLAEREK

il JIUG
. 2020 4
1 H 4 5K 1012 f | 021F | 02%F | 2023%F | 20245 | 2025%F | 20264 | 20274 | 20284 | 20204
Ak 5 I -3,419.54 | 9,153.09 | 13,533.05 | 14,166.35 | 14,483.99 | 14,359.81 | 14,359.81 | 14,359.81 | 14,359.81 | 14,360.81
Pz 11.67% 11.67% 11.67% 11.67% 11.67% 11.67% 11.67% 11.67% 11.67% 11.67%
Y 0.8955 0.8019 0.7181 0.6431 0.5759 0.5157 0.4618 0.4136 0.3704 0.3317
PrfE -3,062.24 | 7,340.25 | 9,718.75 | 9,110.54 | 8534153 | 7,405.90 | 6,632.08 | 5939.10 | 531854 | 4,763.15
R 6: PRI I
Hf: JIG
» 2020 4F
151 H 4 5K 012§ | PF | 022%F | 2023%F | 20244 | 20254 | 20264 | 20274 | 20284 | 20294
L kL X Y B
gﬁ“ﬂ**ﬁj%i 7,500.00 | 30,000.00 | 30,000.00 | 35,000.00 | 40,000.00 | 40,000.00| 40,000.00| 40,000.00 | 40,000.00| 40,000.00
1A R )
iﬂﬂx*’m Al 21,000.00 | 86,016.00 | 88,080.38 | 105,226.70 | 123,145.30 | 126,100.79 | 129,127.21 | 132,226.26 | 135,399.69 | 138,649.28
ENATZN 15,850.00 | 64,612.00 | 66,160.29 | 79,020.02 | 92,458.98 | 94,675.59 | 96,945.41 | 99,269.70 | 101,649.77 | 104,086.96
B 5 S 71.37 292.31 299.33 357.60 418.49 428.54 438.82 449.35 460.14 471.18
B 9 1,287.30 | 5,272.78 | 5,399.33 | 6,450.40 | 7,548.81 | 7,729.98 | 7,91550 | 8,105.47 | 8,300.00 | 8,499.20
B 1,591.80 | 6,520.01 | 6,676.49 | 7,976.18 | 9,334.41 | 9558.44 | 9,787.84 | 10,022.75| 10,263.30 | 10,509.62
W %5 5 H - - - - - - - - - -
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4K 6

B VA 2,19953 | 9,318.89 | 954495 | 1142249 | 13,384.61| 13,708.24| 14,039.64 | 14,378.99 | 14,726.49 | 15,855.53
BV A 2 10% 11% 11% 11% 11% 11% 11% 11% 11% 11%
MR SE i 2,19953 | 9,318.89 | 9,544.95 | 11,422.49| 13,384.61| 13,708.24| 14,039.64 | 14,378.99 | 14,726.49 | 15,855.53
B A58 9% H 329.93 1,397.83 | 1,431.74 | 1,713.37 | 2,007.69 | 2,056.24 | 2,105.95 | 2,156.85 | 2,208.97 | 2,378.33
A 1,869.60 | 7,921.06 | 8,113.20 | 9,709.12 | 11,376.92 | 11,652.01| 11,933.69| 12,222.14 | 12,517.51| 13,477.20
S 9% 9% 9% 9% 9% 9% 9% 9% 9% 10%
Tz 15% 15% 15% 15% 15% 15% 15% 15% 15% 15%
QDR IE! 215.27 861.08 861.08 861.08 861.08 861.08 861.08 861.08 861.08 861.08
QDR i:E 38.90 155.61 155.61 155.61 155.61 155.61 155.61 155.61 155.61 155.61
S Ee
béﬁ) FIEBAIE | o 36000 | -147.42 i i i ; ; i i i
(k) BEAMSCH
kB ISR -4,238.22 | 9,085.17 | 9,129.90 | 10,725.81 | 12,393.61| 14,359.81| 14,359.81| 14,359.81 | 14,359.81 | 14,360.81
HIL A 0.8955 0.8019 0.7181 0.6431 0.5759 0.5157 0.4618 0.4136 0.3704 0.3317
HUE -3,795.38 | 7,285.78 | 6,556.63 | 6,897.89 | 7,137.65 | 7,40590 | 6,632.08 | 5,939.10 | 5,318.54 | 4,763.15
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8) B 7 H 4 R

M T H ARG AL BARLRRAS . SRR AR AGE , R T H I S5 S
EREEFNIIER (B WACC) , IR BLRAE v BUg e o i 0 1 Z 240

T0T. AT RN
R T BUBM: ST
B HIG
WACC | 10.17% 10.67% | 11.17% 11.67% 1217% | 12.67% 13.17%
Iﬁ/ 40,588.47 | 38,985.07 | 37,438.02 | 35,944.95 | 34,503.61 | 33,111.85 | 31,767.61
'YPV/E 12.92% 8.46% 4.15% 0.00% -4.01% -7.88% | -11.62%
Py g
9.4.3 T H & EIW 3

3T H #5258 (SO 2 i LA H v dSe s [ WA ) 5 5% 9T 5 2 (R I 8], — I LASE
AL I H $58 [RIOU BT H @ BT IR RSO . et 5, IS Ba I H B
BRIy 3.46 4 CE @B » Frfa Bi)a 1 H S5 35058 By 4.18 4 (5
VYD o SR H BB SRR, TH STUXR RE TR .
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FETEAATER LR

AIH FF 1 K B2 TR A B, F2 57 0 P S 45 ) T O i g
R iz N RCRAT MY, AR T B SE AT S R BB IR T A S
o T AL o B BEOR DL LK R R BB Ak BB T )[R, AT RS it Ky
9 RHAT MY 38 LR ATl 5T ORAUIE R ORG24 =) A2 7 BE 77 IR4R T R InER 7
PRI HERAR H BT, X ORI AT Ml B AR R e B o B

M3 7 KA BE AT, BORGFAT N IE AL T2 2h ik e ], JUH R TN i R
A7 X R AR T RASW K, R SEIL sl . ) 2019 44
& = e N TR B R R g . I S5 B A RE i, ST H i EUE. A
AR aE A BRSO ShASRIMOHE AR, W55 A R A BT -
PACE, BBUER %, RUITH BA & N&ARETT. B, TH A5 51
KU BB R AT

gi b, AR EREIA ARG T R A AT
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