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5 103. 2 100 100 _ )
166, 000 /m X o X 50 X 105 = 163,000 M, of

(EZHIRERIEEA)
OB RAEE | AARSEOMEEER» HFHMER £ TORELEHERTH D,
OERHE : ET&KERL,
OHIEIEZE - 2, RESFFEESELEE,
ERIMRZE « TUJFREL. 05 X H14#0. 80=0. 84
HIFE . BREBEICLD
BEAHEAN : B & Bt L OIS OREBEEEE,
HEES  BRLOXFHRLEAIL B,

@Mt Wft2. HiHE3)
BNBYOFHEZERMEZ, BYEEEOHBE M2 EE LI EERRBERICHEL
TRYD, ZHKHAELICE S FEROBERMEZHFA L TROEMEBLZR LT
Bflir 2K Tz,

L BN IEN

= FEAERM EAmE Bl EEF YRS
(M, ndi) (nf) (M)
7 A v - TXA XY XT=F
2 258, 000 58. 88 0. 04 — 610, 000

3 154, 000 72.60 0. 02 — 10, 000
250




A BEHEE: BZTEEICL S,
v BEE
<#pff2>
[Bffir5%+ (1—ARfli$R%) X (BEHBRFEMASKE, (BHEORFETHAERFE
+IRIBFELSE) ] X (I —BERMEE20%) = 0.04

<#3>

[REFE3I%+ (1-BEE3%) X (BEOREMAEROE, (BHFORTNRAFERE
+iEFEEE4E) X (I —-BIEBIh=R%EE0%) = 0.02

KEEBMES . BMCTOREENZ L, MBEESCEERICRENH L LHsh s
H50%DTHEMHEIEEEA L,

A B
W3, Hilits & L CORERABEZITVWEE L,

(2) BOtA FH S
BT MRS (B R R HE S EI & & 5 U CHBUt RIS 2 R 7,

&5 AT il B eSS B HUF| B FE M
(M) (M)
7 A T XA
1 6, 870, 000 0.4 BATRIRIE 2, 750, 000

A BRI FEEEE BRI S 2 BFTRIRLHEL, Z0EE240% EEELL,

(3) HEME
ERE L 2 DM, I OW TR S 2R L. B o Tid Bt
ISk ME L, EIRELZBRO S X, TR0 LB FEEMKZRDIL,

B | EMLRD | BWAIRESMEO | EIE T iy
ik HERR R UV (F)
(M) (F) SR
7 A v (TE£A) X

1 6,870,000 | — 2,750,000 4, 280, 000 0. 550

1.04
2 610, 000 + 2,740,000 3, 480, 000 0.447
3 10, 000 + 10,000 . 1. 00 20, 000 0.003
& Ff 7, 780, 000 1. 000
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A BHF FES MR OERRONE - WiFe, SE3OBMF HESME 2 REFE TR L
TEELK,
<PREE>
2 . 58. 88nf
W3 ¢ 72.60ni X 1,/250=0. 29nf

< B M SRS >
P2« 2, 750, 000 X 58. 88nf '59. 17rf =2, 740, 000
#i3 - 2, 750, 000 X 0. 29nd,/'59. 17ni =10, 000

7 AR . <BF1.2> BEBMHLE (665 1. 01 X LEMIE (AFEF) 1. 03X Z OMfHIE
(Z21L)1.00=1. 04

<#H3> HETREEERL,
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2 MR ORE

(1) FEBEHUR - Fl— A E N OBLHIRIZ 5 5 FREROR SR B OBE |5
Bl - FEH Uil & (NS U, FEMER MERERER OB ZIT> T,
EEMERMSO 1 472 ) OLEMEE2EE LT,

[EX51 %46 - 7eH Uik ZE]
GRS - FfE - AER R —BAUIATETRERAE) )

A FFNTELA 75,000 /nd  ( HAFN424E10H %HEL | EAmEAE4S. 43md )
B 47468 145,000 /nf ( HEFN624E9R & | BECAHEMEG6T. 30m )
AE M
‘| EHHEHRE =E B R B | RS | &SRS | (THRME
=2 (M, nt) HIE EE #1E =173 iz HEFH A)
| (H/ni)
100 102 100 100 100
A 75,000 100 100 98 100 98 80,000
100 101 100 100 100
B 145,000 100 100 96 130 138 85,000

EIEMIE : WEIEROMER, BENCATEL TV ORERERFELZE/ LT,

REREE | ROFrA&mEsHtEgofme S8 L.
BRIELHIE - BBIFEFIOME. (B, BREEZZE LI
g i 5 LR - FEMECERIA ORTE L ER LT,

BY)LELE BT L— R, SR, RITFEERR. MBHR EE %%
EZEE L=,
(2) ¥
FYERE D L YE R B BIHE 2= EHEHE o0y
(M, nf) (nf) (M)
7 4 7 T XA X7
83, 000 1. 04 58. 88 5, 080, 000

T EMEPEOLEEMm  REMEOTEEL A L,

A fERIFEZE : BIRE 1 3) VIZRI T,

v HHEHE: RREEEICLD,
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3 aEffitkDRE (DCFIEIZLD)

BRI EEBEICHEN TV AEY CIERVS, ZFOEEN RN Z R
TEH-DIC, BEELZHEETAZLICEY, WRETEEZHEAT S,

B2 BETAZ LIV OMHMFICELNSGTHAS L TFRISNDIE
LRI DBRMOEEHEEIC, SWHFROERERMEOBRMEZMEL T, DC
F% (Discounted Cash Flowi:) {2 X BINEE M Z LI TO LB RD =,

BL. YZHIcBT 2 IINEFMRERESHIIIBRRH Y, BICHEIZ L 55EH)
BOBMEOEFEIL., BEOYUELEMOBITAIZLIALDTHDIDOTLTLY
HELEESRGEICFETINENRERTHHDTIHRY,

(D C FIEIZ & Dt EERD

1B RS O FRAM
MEMO | 4FEBEHE | &R SEEHHR BEF ERE IR I A
HEMNER | AN | &Eo BIRihE | BMER | ERERMm
Bio&ast FE Y Ef+9X (1-0.03)
7 A % T 7 TXA=H T+ H
211FH 344FH| 12.5% 2, 669 FH| 0. 7118 1, 900FM| 2,110, 000
(10%) (90%) (100%)

WP BT HREZ ., NI AR Z WELAT D RELE T o7,

T oo A SR OX Y v a7 n—BH8,

U BRRETAEY  TRAGHNHRMECEA LRI RE2E L LT, JA8MEDETS
HR OFFE R Ut s - REFBEE2EEO L, BELL,

T MEEBIREREE  TECET 2B AR RREIE (1 - U)D3%EEEL., BERLL,

F BERBMER : THE (OFHHTOxFy v 2 7e—) TRALEZBBIRICL VRO,

Gt oYy v aTa—) (A7 : FM]
5 H 15 H 25 B 3%FH 4% H
7 RRIE | ZRER 756 756 741 741
HEENA | 72 72 72 72
Sz N ] 0 0 0 0
Z DI A 0 0 0 0
FIRERBUL 4% 828 828 813 813
ZE=EEL | 83 83 81 81
BEEHEE 25 25 24 24
H BN 720 720 708 708
A MEH |MEmEEE 84 84 84 84
ErEE 30 30 30 30
INFENGR B o 79 79 79 79| -
RERBRE 15 15 15 15
ZOMEH 0 0 0 0
EEXHEE 208 208 208 208
EARFIZH 868 156 156 156
= (%}%me—\% 1,076 364 364 364
v BREE (%
G2 5 L/ I 25) 28.9 28. 9 29. 4 29, 4
T FENE 7 —A -356 356 344 344
A BRI (B8] 212. 0% 0. 8929 0.7972 0.7118] —
FH BERINEORM = XA -318 284 245 _——
X OXHER —HoOBY, Y. MEER (ESF) S2ZERLCEE L
¥ BB . —BABICRT AN OEER R EERE Y K%L LT, @Hogs
¥, BEEORREEZHEOL, B5[RE12. 0% ERE LT,
¥ RINERUREAOAER L., BBV GRS IR IC T 2 B W EEROFR

BECENSEYSE I, BECESWTUTI> bOTHD, EFHOFEE, BEER
EE I, RN R O REAOFENZ OWDTIITREESERH B,
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4 FHEEEOHE

(1) REMEOFE

B, MR, IARMHE S TR LBV BEESh,
EHIZBOTIE, YhoE AL KB L7zO L HHOEZE X LIZQ% F0
o, WA R L 2@ I EE LT, AEROMEEZ TRO LB RO,

5 A B {E E AT 5 A TS 1 HEhS
OREAME

(M) (H) (H)

7 A 7 A
O EMmE 7, 780, 000 0 7, 780, 000
(=i 3T 5, 080, 000 0 5, 080, 000
@lvEaT it - 2,110, 000
DTS DmEs 5, 590, 000

A EHEREMELE : HERL,

(2) FRER OMIEOEWHEICHT IR

P DG & B OFEEMBOMBEIAE TES L, TRRO LBV EHHOM
BERDT,

B5 TEE R DTS (il TR DAl
(M) ()
7 A 7 XA
1 0. 550 3,070, 000
2 5, 590, 000 0. 447 2,500, 000
3 0. 003 20, 000
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(3) PURRAfHE K U—F5 Al

£

AB OV AL ONZ 2 O O FERRIEAMT 2 5 & L CRHEZEZ R D72,

BOMEIC, THEEERUBRETHEELEL. SOICHNWEERSHEE

FB | ROBOME| TR | BemE | EREERE| oMo EAR il
{E1E EIE | fEMEEORM | HERE
(M) () ()
7 A v = Z T XA XY XE—F
1 | 3,070,000 1.0 0.8 1. 00 — 2, 460, 000
2 | 2,500,000 1.0 0.8 1. 00 - 2, 000, 000
3 20, 000 1.0 0.8 1.00 — 20, 000
—iEftE (65H) 4, 480, 000
A4 TEMEEE KB L,
v EETHEMEE - MR OLERTEROREEE ST OREEEEBR LT,
HMEEEERYEOWM : HER L,
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