


 ................................................................................................................. 1 

 ....................................................................................... 2 

 ....................................................................................... 4 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 ............................................................ 46 

 ....................................................................................... 188 



  









 



 

   %  

 

 

   %  

 

 





       











 













t

1

(1 )
1 )

n
n

n nt
t t

CFF
P r

r
�

�

� � � �
��

——

tCFF——

——

——

nP——



� �1e d

E D
WACC K K T

E D E D
� � � � � �

� �

——

——

——

——

——

dK

e f cK R Beta ERP R� � � �



uβ lβ ÷ × ÷ lβ

uβ ÷

� �'
l uβ =β × 1+ 1-t D/E	 
� �

—

eK

� � � �f cKe R Beta ERP R

dK

dK

� �1e d

E D
WACC K K T

E D E D
� � � � � �

� �





 



 










