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WRHEARRRT BRAE D RRIAFHMEF TN, 24458 T FH A KK
No AL SR TEME, FTAM IO, THEH. TR e

TTHE, RETALEHALI.

AN, FHEARAE-FFRETORENE. BREK. URBOF
ERFNARNG, BT 6EOFAR, 155 HAFLE RS TN
f&.

24



ABKE AT zoxsﬂrwznxsér—m 20X7 55 it 4 5 3E| 20X 847 Fil 3 $ IE\ 20X9 4 Tl M 5 E| A
2ok &l A 7. 260 95. 986 115,183 133.613 146,974 151.383
T F kA -6 z‘ 163 —67, 460 -73,531 -84, 355 -88, 044 -91.612
FE L SH& R -80 -113 -151 195 -223 —230
=8k & FH 24, 71T 28,413 41,501 51,453 57,807 59,541
2l BAE -8,212 -8, 7TB7 -0, 490 ~10.534 -11,376 -11,945
EHEA -11,206 -12, 102 -13, 192 —14,511 -15.672 -16.612
=l SR A 1. 388 1. 600 1. 600 1. 600 1. 600 1. 600
B 57 F 6,687 9,124 20,419 28, 008 32,350 32,584
A 4 i -1,672 -2, 281 -5,105 ~7.002 -8, 090 -8, 146
2 5,015 f.843 15,314 21,006 24,269 24,438
5 = -1,381 -2,038 -2,127 -2, 301 -2, 363 —2,534
i 185 #8 1,381 2,038 gE 187 2,301 2,363 2,534
EEH RSB -7, 567 -8, 155 -13,525 —15, 480 -12,730 -11,520
B i J & -9,552 -1,312 1. 789 5.516 11,539 12.918
HAHE 1 2 3 4 5
0. 86 0.74 0. 63 0. 54 0. 47
-9, 195 -071 1,127 2,979 5,423
g 6,363 12,918
15, 074 16. 47%
51,437 3. 00%
13. 47T%
95,902
i W H 3 0. 47
AEHN L FHH 45,074
=
B&EmFALFATY EFTAT N TGS T REBAGELE A 1 2,

PR

FA A S,

AT P HUR AL R 15, 33%.
1) 3 # A AT 3 A A

R, =R, x(1-T,)=5%* (1-25%) =3.75%

WA AR A B 3 LR KA | W R Kk B,

Ak fr AL S 25%, WA R Y iz & 3. 61Y%,

%

Beta HRHAE (%) AT R ¥ &A1 4F B Beta
L. 66 22.47 0. 58 0.95
L. 33 25. 73 0. 83 L. 10
L. 61 5. 82 0. 83 1. 33
L. 15 35. 77 0.76 0. 87
L. 47 36. 06 0. 86 L. 26
L. 88 39. 70 0. 85 L. 60
1.51 27.59 0.78 1.19

HRENTNHERBE. MHATAF. WATATH B 1E,
&, BCTFHEA5 8| HATAT ) Beta (B,) fEH 1.19,

AFH) Beta /& (B ,) =1.19*[1+(1-25%) = (1/2)]=1. 64

Ry =r, + f,x(r,

RWACC

=E/E+D)xR, +D/(E+D)xR,

—r,)=3. 61%+1. 64x (15.33%-3.61%) =22. 83%

=2/ (2+1) *22. 83%+1/ (2+1) *3. 75%=16. 47%
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2) HEA BN E
FME EALRAAE=Z KR S 48w AR IAE= 6,363 (F71)

EER

Z=
e
_15_-'#_‘..1 e

-.J\-\..

I.FI-

KA - e < 4 ILE T =45, 074 (5 75)

H.,

A PE=FN B b B0 FAE+ K 2 20 BAE =0, 363+45, 074=51, 437
(7 70)

Bl AR Ak 1 4 B0 L K 60,000 7 70, BB MR A RNMEH
10,000 # 75,

Y BEENE=LNE+FEETNE-OLFHFNMHE
=51,437+10,000-60, 000=1, 437 A 7T

3) WHFEANBRNE

B FIEHAE T BT A A DAE IR, & KTk BRAA G
P A 20%, ELAPE AR %K 14T de dF b 2 8] IR B 2 P 3 30 735 8 25%,
BTN E A DA E IR E N AL =D Al AN E * F R B+ (1= B AR A

AT ) * (1= shtEdran ) =1, 437+2%* (1-20%) * (1-25%)=17 ( & )

2.5 BRI ik E 6

db Bl AN

Z

BArad BEZ—FATRXGFHELAELAE, FEIFGELT 2063 4 6 A
30 HWARME.E AR ZERXTABENGRLCHNZENHFHRLE,
WEHFQURFRE P UBRKRE, BFFEFER2KLF2EHEA L
AT air.

48 77 %
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ENBE#NKRRIE T S ABRRE, BFQULTEZ BT &R
WATE . WHBCRAR, IHEWEARS EASEEERE, AELF
WREFATU MO 2 BOR, o™ HleE, &/ TRAHFHE.

KB SRR

FHEARKIT BARATLS FHLLILTE. MERBERFEEABNE
EHAE. MG, EASEERE, pANBKEELS HRABETEN
BKEEFEML., TEARBIIAT LTS B2 R REH AL
WTREHEKTN, #—F TN L FTHLEE U AT K. ZFA
£ERE B NEBE TN ERML.

A E 8] I —H4 3000 0T, A EARRAKN 15%, F g aE s
He AT T s A 40 o 10%, B AN E R EMME=R I — I oo (14404138
KE) [ (BEERRRA-pEEE) « ( 1-Fsh%H40) =3000% (1+5%)

/ (15%=5%) = (1-10%) =28,350 ( A1)

3. RAIE

3.1 AR
BOAIE R VO 3 B B AR A AR, A EAA IR KRN
TUYE = o S A B, R (B RN BB (BT 7%, %R 7 7R 4 T ik
F YR E R R AR B R ARG RSV H AN E.
TR A b 6y BRACIIE B, % 7 ik B RO E o O vk R R I
BE B A NE, B ZH A2 2R E M. FR&FE %
THAR A BAIE G, 78 & & AR 1 3D BBOR W 97 i 5
FHIR .
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3.2 Bk R

db Bl AN

Z

EikHsra TRTABFAEFAR BEAE 2000 A, B8 ETE
THETHHIENMATL, EEZHEMERNMTE. B T%2 H m#E
MW x4, Tk, BALAEEE 204 FREELTHIF, LHT
AR
57
BIEEAR N, AEACAREHEEERT, EREZENE, ARK
R BB B AR R, VTR E R T OE A E M.
A S
W ARELZEHRT B AR B SEIR 3 B KU Ao ¥ 7 0 & & & s A
BN, %R EFINT BARAE 20% AT 3T fh 2ok B 8 A 7 1
1.
FHEAR B SEREN TR, THEEFLEELEREYE>, K&~
B Ao 6 K T (LA A B R B A T S I, B R RIK AR E A KRBT X %
T B VT B AR, BB A EARIE H A T BOROF R A b B T it
FEORAE, Yo ob IRk ST AT £l X BN E TS ME AT, R %R
TKTE LA 4,050 7 7T,
HFIZIEARAE A E ARG N 206 EA—FEE, HELAFGRAA
— RS, ERERDBRERGEIN, HETHE:
YT E A B E AU E=D 4k BAUE 35 X 4] =4, 050%20%=810
(7Am)

4 1B W Ak R4
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db Bl AN

~ =

FEHATTETAAFHEAANE FAE B, FATEEALE
A XN, BEREBAMIBEALERE, BH A& LW w®F#&.
& TN B 5 F B B AT R DU B B AR R F 2 N
T, WEFARKHEYE.

7 5 2T

ZIFREAR AN, AEMAEERERERN, WHERIARLE, LHEER
o FJREFF G BN S B R B0, B M AEEE R T F A
fE{H.

fhAE S

HREFRERNE, BAFAE FRBERF KA 1,000 77 70y ot £ #% & 8%
WEMRERATEER, AHEFEARESLEAR. F R sE#IA,
THANAMZTEATHEIE, FARABAKIEHEE 3 EEZERE
TAR AT, BEF A8 8 WACC # 15%:

F o8] BAU =8 Wt #6=1, 000% (1+8%) "6 / (1+15%)"3=1,043.40 (

7 )
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& W B E R A ME R
Tk K% AT 2R 3 W 2 R
R 4L b EV/S. P/S. EV/EBITDA
AT P/B. P/E. EV/EBITDA
B WK P/B
#[: P/EV
i 4 #4 4. P/E. EV/EBITDA
iE % BHE: P/B
EHE: P/B
o P/AUM (% 2 3 7= #l45 )
KA EV/Reserve. EV/Resource. EV/Annual
218 Fr AR P/E. EV/EBITDA. P/S. EV/S
i 3= b P/NAV (%% = t{€ ) . P/FCFE
=4 P/B. EV/EBITDA
PWERAT b P/B. BV/4R4k&
T e o ) 3 P/E. EV/EBITDA
3 WA ] & b P/E. EV/EBITDA
£ 25 EV/EBITDA. PEG
P EV/S. P/S. P/E. PEG. EV/EBITDA
Hab gkl P/B. EV/EBITDA
—_ & P/E. EV/EBITDA
TE EV/S
23 iz BV/S. P/S. P/B. EV/EBITDA
#4| ¥rBL: EV/S. P/B
£ B A K ¥-B: P/E. PEG. EV/EBITDA
BB W Bt: P/E. EV/EBITDA
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