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S LRIEPVEE ) B ot LV ERERELE 2 EEERETH LT HBT 20 EEH
2L S G AERA A 542, L[S B TRETH D, £oT. BUREEEFRELTIFEDF o
278—%FRAIL. DCF AIC kY FMIE. 4k EMEDHETZHAD,
EHFHRIZUT CTHD. AL BESERD BRI 2—EA—R(HEHLT=,
BEREIOVTIE. EROENARETEEEDE S CRMENZEMZ 1-{E
DFELELIZDINT, 2014 F 3 BHAETOSERDOTFHIE 1%&E500 =, 5T L
. EEFZ(E COMMIT2020 D E{ELEHEIZHESTLT-,

o

o

HERE TLEEDT7%
MMEFHEARIRN(WACC) :6.9%., LTORSHEHEL. HHM. %

W5 iiA %A 83,863
BHTaE 13,779
B 1.50
I=yNIZRITLIT I 5.00
YRITVET I 7.50
YRIM-L—hk 0.41
MREEAIZL 7.91
aEIxs 1.5
WACC 6.90
o 2022 F 3 AHILIBORERIFRFHNIZED
o R mIE 2021 4 3 AEIET 20%. Th LAREIE 30%
o HFIFFFEBEERSDTEIZ1.5%
® EAFRE 2016 4 3 AHILIRZ( 35.64%
o EEREARFNR(HEAA—X BEA:BH)IBEEZHELUTEER
AFEE/Fc LE X365 57.6
5oHltE /55 L& %365 81.9
HREN &R /55 L= %365 33.6
TOfRENERE/FT LE X365 13.6
ZINMETE/FE EE %365 21.5
KL/ LE X365 21.2

HEHRRIIRR—DICLOT LSICELFAEILEHRT 2304 ALhofz, SHITER
WACC NS #ESHICERL RIREDFT LSS 7%, 8%. 9%. WACC [ZDULVT 6%. 7%. 9%% TE T4
HORTRTHNIL. 2000 A ET—AHELIHE1z. TORRE. T2 FELEOKRMIUTOLSIZH-
DFMBETHD LEFRMIE+ 1=, 7%D WACC TERIFIREN 8%DIFHETE 2136 LG5, BEERNTEIT N
PHB (X AFIETTEHDT.WACC [FTVIKDHEEHE 6.9%ZREGEASHLEIEEZIK
W TLATHLAREMENT L, LLEE#ET HE. COMMIT 2020 DRLEZEHT
RETHDOTHNIL 2000 AFEEETOKRIMD LR RMAH>THEBAICR T
EBIRIE 2L,

(A7 : [)
WACC iR E/m LS
7.0% 8.0% 9.0% 10.0%
6.0% 2,949 2,835 2,722 2,602
7.0% 2,244 2,136 2,029 1,916
8.0% 1,733 1,630 1,530 1,423
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(B4 : B35, 18, H)
20044378 2015438 20164388 201743RA% 20184381 20194381 2020438

Eif STEl et et

pole= 24 37,062 65,000 100,000 140,000 190,000 240,000 300,000 300,000 300,000
35 LB 15,454 26,715 41,100 57,540 78,090 98,640 123,300 123,300 123,300
55 H#FI 22,146 38,285 58,900 82,460 111,910 141,360 176,700 176,700 176,700
PR EiR 19,446 32,685 48,900 67,760 91,010 113,760 141,700 141,700 141,700
R 2,018 5,600 10,000 14,700 20,900 27,600 35,000 35,000 35,000
ZUFIR 195 234 328 504 736 971 1,204 1,269 1,141
EEIMAR 108 108 108 108 108 108 108 108 108
BRI 1,931 5,258 9,564 14,088 20,057 26,521 33,689 33,623 33,751
HERIER 371 0 0 0 0 0 0 0 0
BtaiElas 2,302 5,258 9,564 14,088 20,057 26,521 33,689 33,623 33,751
EAE 1,109 1,860 3,394 5,007 7,134 9,438 11,992 11,969 12,015
DRI 40 40 40 40 40 40 40 40 40
LR 1,153 3,359 6,130 9,041 12,883 17,043 21,656 21,614 21,697
[ 209 672 1,226 1,808 2,577 3,409 4,331 6,484 6,509
PIEBERER 944 2,687 4,904 7,233 10,306 13,635 17,325 15,130 15,188
RiEE 5,845 10,251 15,771 22,079 29,965 37,850 47,313 47,313 47,313
RKEIE 716 0 0 0 0 0 0 0 0
e 8,321 14,594 22,452 31,432 42,658 53,884 67,355 67,355 67,355
ENERE 3,415 5,989 9,213 12,899 17,506 22,112 27,640 27,640 27,640
ZOMRENERE 1,378 2,416 3,717 5,204 7,063 8,922 11,152 11,152 11,152
TENEE 19,674 33,250 51,153 71,615 97,191 122,768 153,460 153,460 153,460
N REE AR 6,408 7,958 11,958 17,758 25,058 33,858 43,858 51,858 57,858
ity 2,749 2,749 2,749 2,749 2,749 2,749 2,749 2,749 2,749
onk 2,028 1,770 1,513 1,256 999 741 484 227 1
ZOMEE 3,156 3,156 3,156 3,156 3,156 3,156 3,156 3,156 3,156
BB 34,015 48,883 70,529 96,533 129,153 163,272 203,707 211,449 217,223
TIEB 2,182 3,827 5,888 8,243 11,187 14,131 17,664 17,664 17,664
ESTE = 2,150 3,770 5,801 8,121 11,021 13,921 17,402 17,402 17,402
ZOMRENEIE 6,856 6,856 6,856 6,856 6,856 6,856 6,856 6,856 6,856
HMEAR 5,739 7,551 11,606 17,831 25,106 31,572 38,682 35,393 31,207
REEE 16,927 22,004 30,151 41,051 54,170 66,480 80,604 77,315 73,129
EHMEAS 8,040 9,500 14,602 22,433 31,587 39,721 48,667 44,529 39,262
BHTFaES 13,779 17,051 26,208 40,264 56,693 71,293 87,349 79,922 70,468
ZOMEE S 3,887 3,887 3,887 3,887 3,887 3,887 3,887 3,887 3,887
aiE 26,704 35,391 48,640 67,371 89,644 110,088 133,158 125,731 116,277
EE ] 939 4,394 7,849 7,849 7,849 7,849 7,849 7,849 7,849
PEBERLR 5,797 8,484 13,388 20,621 30,927 44,561 61,886 77,016 92,204
BRERA 6,736 12,878 21,237 28,470 38,776 52,410 69,735 84,865 100,053
BRI 5Y 567 607 647 687 727 767 807 847 887
HEE 7,311 13,492 21,890 29,163 39,509 53,183 70,548 85,718 100,946
HEEAE 34,015 48,883 70,529 96,533 129,153 163,272 203,707 211,449 217,223
BREIRE 2,594 4,550 7,000 9,800 13,300 16,800 21,000 21,000 21,000
AT AN 2,000 3,000 3,000 4,000 6,000 8,000 11,000 13,000 15,000
BB R EE 257 257 257 257 257 257 257 257 226
S LERER 55.0% 75.4% 53.8% 40.0% 35.7% 26.3% 25.0% 0.0% 0.0%
55 LRI 41.7% 41.1% 41.1% 41.1% 41.1% 41.1% 41.1% 41.1% 41.1%
AR IR 52.5% 50.3% 48.9% 48.4% 47.9% 47.4% 47.2% 47.2% 47.2%
EEAIEE 5.4% 8.6% 10.0% 10.5% 11.0% 11.5% 11.7% 11.7% 11.7%
SEABE 49.0% 35.6% 35.6% 35.6% 35.6% 35.6% 35.6% 35.6% 35.6%
[EEaE) 18.1% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 30.0% 30.0%
AT ANE 23.7% 23.7% 23.7% 23.7% 23.7% 23.7% 23.7% 23.7% 23.7%
B/ S 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0%
BRETEE/S LS 5.8 8.2 8.4 7.9 7.6 7.1 6.8 5.8 5.2
&F 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5%
RiE%/75 LB X365 57.6 57.6 57.6 57.6 57.6 57.6 57.6 57.6 57.6
F5ie/55 LB X365 81.9 81.9 81.9 81.9 81.9 81.9 81.9 81.9 81.9
WAENERE /75 LR x365 33.6 33.6 33.6 33.6 33.6 33.6 33.6 33.6 33.6
ZOMRENEE/55 LB %365 136 136 136 136 136 136 13.6 136 13.6
HERS/75 L Bx365 21.5 21.5 21.5 21.5 21.5 215 215 21.5 215
RihSE/75 EEx365 21.2 21.2 21.2 21.2 21.2 21.2 21.2 21.2 21.2
BSEALLE 19.8% 26.3% 30.1% 29.5% 30.0% 32.1% 34.2% 40.1% 46.1%
ESISDIN 7,217.8 6,799.6 10,437.3 18,184.5 26,727.9 33,442.7 40,036.6 32,609.5 23,155.9
YNV YN EREEAR 1.07 0.53 0.49 0.64 0.69 0.64 0.57 0.38 0.23
B 62,218,000 64,368,000 66,518,000 66,518,000 66,518,000 66,518,000 66,518,000 66,518,000 66,518,000
EEIFHETIE 2,000,000 1,500,000 750,000 0 0 0 0 0 0
TS 500,000 750,000 750,000 0 0 0 0 0 0
BEH 1,500,000 750,000 0 0 0 0 0 0 0
HHRT AT 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75
T HIEMIESET 1.13 0.56 0.00 0.00 0.00 0.00 0.00 0.00 0.00
EEFHTIE 1,600,000 1,600,000 800,000 0 0 0 0 0 0
ThER 0 800,000 800,000 0 0 0 0 0 0
A 1,600,000 800,000 0 0 0 0 0 0 0
HHRTAET 0.35 0.35 0.35 0.35 0.35 0.35 0.35 0.35 0.35
P OIEMEST 0.56 0.28 0.00 0.00 0.00 0.00 0.00 0.00 0.00
= EFHRTIE 1,200,000 1,200,000 600,000 0 0 0 0 0 0
TR 0 600,000 600,000 0 0 0 0 0 0
B 1,200,000 600,000 0 0 0 0 0 0 0
HHRTPAOEE 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25
FHETF MBS 0.30 0.15 0.00 0.00 0.00 0.00 0.00 0.00 0.00
HHRTHIHEEAT 4,300,000 66,518,001 66,518,001 66,518,001 66,518,001 66,518,001 66,518,001 66,518,001 66,518,001
FHRTFRMEMEST 1.99 0.99 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1B 650 3,455 3,455 0 0 0 0 0 0
AR 500,000 2,150,000 2,150,000 0 0 0 0 0 0
NOPAT 3,509 6,341 9,366 13,356 17,668 22,431 22,431 22,431
AT E 3,257 3,257 4,257 6,257 8,257 11,257 13,257 15,226
Bl 4,550 7,000 9,800 13,300 16,800 21,000 21,000 21,000
BRI, 8,240 10,323 11,798 14,747 14,747 17,697 0 0
FCF -6,024 7,725 -7,975 -8,434 -5,622 -5,008 14,688 16,657
WACC 6.90 6.90 6.90 6.90 6.90 6.90 6.90 6.90
DF 0.94 0.88 0.82 0.77 0.72 0.67 0.63 0.59
PV 5,635 -6,760 6,528 -6,458 4,027 3,356 9,207 9,767 174,969
NPV 161,180

wES 5,845

BHTEE 13,779

HREATE 153,246

TR LEFITERRE 66,518,000

HECEKmE (M) 2,304

19/20

e
AUR—ME, Dz - Tz=9H R UH—FHRA L4 (LT, JPRID, RER~NOHEHRIREEBNELTERLIZLDOTHY  GIHFTENBFEEMNELILDOTREHYER A, JPR HEET
BEHIBTLIER- ERICEDVTEYET A, BESN-NEOERME S -T2t - Bat - BHEELALRIT LD TRHHYFER Ao JPR [FALR—EFIALICEE = (TRILLT-
CEITKBEEN -HENTERELECV I EIRRICHLTL—UOERLZEVFRA AMAHFLETITZOMOIREIICETI2FEEFBRERBFICHYET . KALR—FOHMIFTHIET#
XEHTA— T FIValREL, HFALER, &5, SIRSETILEFENITRLEShTEYET,




BEa—FKL—>ar#Aat (2928 HIA7EI+R) S#{TH 20153 A 10H

ALR—ME XS TA— T A - 5T 1MTANALYST NETIDTSURL THTTBHLER—FTHY. 5

DIRESHBRUVTFIAMEELGRHEFELLTERSN LD TY,

O TANALYST NET DTSR B TRITENHLER—MMIBWTIE, HRELGDHBEICDODVNTHRRLITE
ST TO—FICK BN PLEFEEMELTHBYET . KRS T — T - FJ)2IERA LR
—NMIRBESIN-ABRICELTLEA—LBLVITEKBET>TEYFERA (LHL. HASHEERY 1o
UTRGVLRBENHHHERICRY  MEBCHL THERZIT>TEYET ),

O BMRASHT— T4 FT)2E KLR—FEHTT5-ODRERESLIVAIVITZRANIFv
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ED
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AZRGATEFBRERSBH O EFETITOTESL,

O AUR—FDERKICHY. REBEIRREEANORMELZEL THRIRBEZTTHYETH.
LLUR—MIRBHINRROCRBIELZEEICEDID T MEBICKD 9475 LS
LD T,

O ARUR—ME REEHIMEETETHLHIMLBERICE DTREASINLDTI A TOEFEH. 5T
EHFELITEFEERIIT LD TEHYERE A RLR—NMIEEH SN RELF AL, KLKR—
FREITRICETAMEZDHIITHY ., PEELICERINDIZENHYFET,

O AUR—MIEBHEINBEROLLII DI, BFERMRMWL-BRELTHATREMEDH L EE
8. R (ARERD LRI EICRL T MRS TA— T4 - T aGoVITHEZ I
LEFEESILOTEHYER A,

O ALR—rDEEEF. RAIELTHASHT— 74 FJVaITRBBELET , ALKR—KIHLT
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