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V=V, +TD=12,500,000+40%5,000,000=14,500,000
FEARRHIRC R i B A oK s,

K s =Ksu+(Ksu-Kd)x(D/E)x(L-T)=13%-+(13%-7%)x(5,000,000/9,500,000)x(1-40%)
=14.89%
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Ka=7%x(1-40%)x(5,000,000/14,500,000)+ 14.89%x(9,500,000/14,500,000)=11.2%
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(= iFm B sCAPME F13 #3 bR R A R 1 o] - (64)
(ZD)F P 2P T BAAPTHL ZEH R - (T4)
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PRt — R FRIER 2 m g -
APTIER]  AEFTiE 2 =580 K PUR 1A RZ APTRRI A A A
EOERTFHIESE
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by ~ TERIRER/N, ~ TOMEMIERL ) DU TATHAENERAVRE o SR THE R R S R
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+ 4 £%7$2,000,000,000 A &8 ff 3810+ FA 1L F 7 o S & 5 $720,000,000 -
7w~ & % $480, 000, 000 °

TR g {4 B F (EBIT) % $600, 000,000 - 14 % * % $100, 000, 000 -
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(=) AR 2 24 % - (64)

(z)¥EH 44K (Degree of Operating Leverage) - (74 )

(Z )Maxig ¥4 & (Degree of Financial Leverage) - (74 )
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6,000x0.2+6,750x0.6+7,500x0.2=6,750 0x0.2+6,750x0.6+18,000x0.2=7,650
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0.2 x (6,000-6,750+0.6 x (6,750-6,750)"+0.2 x

0.2x(0-7,650)"+0.6x(6,750-7,650)"+0.2x(18,000-
(7,500-6,750)’=225,000

7,650)°=33,615,000
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225,000 =474.34 33,615,000 =5,797.84
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474.34/6,750=0.0703 5,797.84/1,650=0.7579
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=12 AFINPV=-6,750,000,000+PVIFA(3,10%)x6,750,000,000=10,036,250,939(7T)
HEBHINPV=-6,750,000,000+PVIFA(3,12%)x7,650,000,000=11,624,009,202(7T)
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B 52016 & 0 fot P 2016 RPF P AT AL F AT 0 R201TERNT AL G A
THAeT  (£GECBEITE )

A 2016 2017& (3E3h) i gy 2016-% 2017& (g3
nE $20.0 $ 25.0 JrtRR $19.0 $ 23.0
EHHEERT 47.0 50.0 RHF* 51.0 55.0
J& Ttk A 100.0 110.0 ‘& 65. 0 68.0
T h 200.0 230.0 BT F 131.0 131.0
R A A $367. 0 $415.0 FiE e $266.0 $277.0
RsBRE R 279.0 300.0 #rwminA 113.0 113.0
e R 80.0 90.0 F i A 160.0 160.0
LY FAEEY $359. 0 $390.0 wF @4 187.0 255.0
AR & $460.0 $528.0
A B $726. 0 $805.0 f FEm L EE R $726.0 $805. 0
frX 2P i- pRFEFHFERDD > FR21TE A év’v;fit'a“ﬂ ~g' iﬂf % EBIT (earnings before
interest and taxes) % $150.0 > = & f5 5 20% o BK % o 7 g EE & F 1 HenF w0t F

RO APENRLOF A RS2 T 2FF w-;,,&_mg WREFI0F Fok o5k

(= D3R et 2 P2017& hp d AR E FCF (free cash flow) % % 2 (64)

(Z)FfeT 2 2 HFCF A4 ¥ 2 ﬁm?Lg\. (5% E A £ ,?‘;%_%J_ 2P 20168 Ay E G
(value of operation) % % > ? (74\)

(*:‘)’f‘?"l 2 P22016F & ch= BF%'L}JI‘;;;;%'}—‘%% 559 (T4)

BT (SR S AR S5 R (Free Cash Flow)ifr#i% (DCR)fVE]
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FCF"™=EBIT(1-T)+Dep- M E & 37 H
WAEEFEFE 7 H=Capex+ ANWC(non-cash’= 18 & 4 Working capital 15581
Capex & & 4 %H=(300+90)-(279+80)=31(EH & IT)
ANWC=ACA-ACL=[(50+110+230)-(47+100+200)]-[(23+55+68+131)-(19+51+65+131)]=43-11=32(FH & JT)
FCF"™=150x(1-20%)-31-32=57(E5 #7T)

(Z)Value=57+(12%-5%)=814.28571(H & JT)
[5E © STELE201 74EAVTEME B IR & - SU/EFE1.05]

(=)(814.2857-266)+10=54.83 7T

-4




