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D THAEBICE S FELBEBMEEZFAL, BERE TEDOEY
TEELE,

RENBRERAER T4

REE T mEEH 1 e RAORET AR 1)

(1—0.2) = 0.11
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(2)

B S Al

BATHU R ICBOHA SIS 2R U T, BULFAIARSME 2 RO,

/NG
5

Bl ()

SHFI HEES S

S F MM ()

1

11, 550, 000

X 0.4 | SFFETHIRILE

= 4,620, 000

BOMFAAEER S MR AESTEFARELHEEL, Z0EHEG%2 40% L
HEELE,

(3) HBEMHE

AREL RHMERIC, EHIC OV TIRBUERIHRSMR LR L. Eoicon
TRBGFIRESMEEZME L., BAEELBRO L, TROBL BEMKE

K-,
ool | LD | EHES | ey | e R
%5 | () | WEOERE | (M) fi 1
E ()
1 11, 550,000 |— 4,620, 000 = 6, 860, 000 51.6%
X 0.99
2 1, 880, 000 + 4,620, 000 = @, 440, 000 48. 4%
—fEM (88 13, 300, 000 100. 0%

B2 B RIMIE

B 5l I
AERIE N
Z DMAIE

MBHEEREORABETERDEDY
:1.00 QFEEE (1L R—F—EL) ODFEED2H)
:0.99 (FFEEF - EEMAD)

: 1.00

FH OFE OFE:1.00 X 0.99 X 1.00 = 0.99
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2 HEMEBEORE

EHERE D LY fE Bl A& 2= TOMD | ERER | wEE@HRE)
fidg (FH/nf) |G - 6B - Rgeer) | ERKgE (nf)

285, 000 X 0.99 X 1.00 | X 55.27 |= 15,590, 000

HEFEFRE O EME AR - A—FBRENOELBRICH» I EEEOK
SRR ORGEHELZNE - ST L., SEEER
OB EREROLE 2 1T-> T, BEREFESD 1 of
Bl OEMEEZEE LT,

@ Bl ¥ = BEMESOENKBECFRLC,

ZOMOBRIBEE: LERL,
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3 IXEM#E (DCFEICLB)

BRIMEZERT 5 LIC K0 SHr#if

DCFEIZLAEBREESE
(ZORTHEAL TV ARFORBIREETIIR, A2HEZALRELTVE HDOTHARN)

IBELNATHAY ETFHIEH
5 ERMNIZEOBRMOAFEIC., DWHHROERERMEROBRMEIME L
T, DCF{& (Discounted Cash Flow i5) I XAl ZLUTOBY ERE LT,

SER D
A2MIN L IE BRAE IR i B8 D 3R DCF
Bl oA I K Bl
(H) 44E H 533 MFHEIR B ERE R (M)
MEegz | B HE IR BEE | 0 OHRAM
ALY 2 F =] (A) (F)
(M) Ui A + 7 X (1-0.03) %2 T XA
X1 (8. 7%) THA=%
7 4 7 - 7 H ¥
421,663 | 464,240 | 9.2% 4, 894, 704 0.7786 | 3,807, 354 4,229, 017
(10. 0%) = 4, 890, 000 (90.0%) | = 4,230, 000
(100%)
X1 RACETHHNFEHEL2TEHME (7)) D3%EEELE,

X2 EABME  BRBEMERICH 2 BETFIE 0 X —BRTHICR T D IS O EEN 2

BLAED 2 &AL LTHRE L,

 FRNHZ2BRID LIV RAHET FE1H~FE3H) BbhsTHSI &

TR U728 O ERMIN S & BAEMEICH 0 31 W= EHOEH Th 5,

 RAHIRER (3 4 HIHE) OERMINGETHS, BHERSTHOBOBEFORES

ZHALTWD,

14 FHOERMRED O EATRMEZ RO Z2BITAEY TH Y, EEETHEY

EEMEOMER Y 27 BB LTEE Lk,

4 B OERMINEE 2 REBTHE Y CTBE L CROZFHTFHMER S B0

FHANCHD I PRI L EEZ R LEETH 5,

P IRTR R CBRTRICEIT 2 EANN S OB RGBT HEY £2 2B ICEE

L7,

: EHEITRIMERE O FIRY MEICERIBRMEREERCT (B0EWT) ROEFBHTHMERK

(FHY i) OREMETH 5,

 REHR T OERMNEOBRMOEH (7) CHRATAEKORM(I)ZAE LT, B

K% 0 DCF ¥5IC & 2 I flis & T i T 3,
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4  FHEAEOHIE
(1) REMIEOFHE
AR X BEME., LR, WRMEARD LA, v v a VEBINE
KHLNDZLENOTHEDOESL KB UL LEMELER L, BT, RES:
EETHLEAENTRETIZLEAHEESND Z L LBEMK S EESIT,
Ntk 2 2E L LT, MEDOHRELXTo- L, ABEOMBEZLLTOEY KD
7o
MEEHEEG FBEME : 40 EYEME - 50 IS : 10

&5 A R E ERTD 5 78 A AREME (H)
HEMBE (M) EE
B M & 13, 300, 000 X 1.00 = 13, 300, 000
B 15, 590, 000 X 1.00 = 15, 590, 000
I & il # 4, 230, 000
TR O 13, 540, 000

>:< EﬁﬁM{EE . ‘/Z‘Efot [/o

(2) FABEEOMEDOEHIEITHTEESY
REHOMBEZBEMBOMBEESTEYHITEL L, TROBEVEHHED
kg %KDz,

D RER OER | pwa | mamoms (M)
= (H)
1 51.6% = 6,990, 000
13, 540, 000
2 48. 4% = 6,550, 000
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(3) WRRME#HE K O — &M%
ROBROMKIC, THEEERVBRTHEELRE L. ECHMEERSH

HBEORR YL M RAMREF o EE L THMEEL KD,

w fgfﬁ TS | SR | MR WO

&5 () & E | E| YHEOHM ()

1 |6,990,000 | X 1.00|X 0.8|X - 5, 590, 000

2 | 6,550,000 | X 1.00|X 0.8|x 0.73 3, 830, 000
— & % (& &) 9, 420, 000

mEHEEE: RERL,
BAETHEE IR EROFRBEREHHORKES L EE LT,

HWEERSHLYHEOBIN . WHERBRSOEREFIS I, TEEK - BEM LW
WMERTTADHREZERL LTRSROBRY Mk D 27

% ERDT-,
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Bt 7 BRiETR L7 B REFHET 302 & 13
fi % : 212,000 /' nof

fir E: JREEAER MEL7 4 B 800m
fi # B R:SF74E1A1A

Ha B:124m

Bl B R KB, TR, Tk

# m E K ElTmHE

HA&EES: B2ETABEEEH K ERHRE 60%, BHEE 150%)
Bhok - HEBAGK : HEBH K HiIR

HH OBE : —REE, 78— b, EHENBET D EEHER

2 BECEEEBFME (57 E£K)
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£7 HEEHOETR

(&
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BYHERKX
Uk
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