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W R 21~732 B2 g R E FYRPEE RFBFL 21338 c uz

PIN0ER%2F S €V PR 2 MizgFEE p’?‘ A o P EAEE 5 1,908,264 F ~

R T OH Lﬁﬁﬂﬁm54&?$iiuﬁﬁﬁ2ﬁwm’ﬁ LA X LR

60.67 ~~97.65 ~ o FIML B E EWIFEH G E LAY E AT AR PGB ERY

O RARIE R A WL G M F A EJIA B R RS D T i R D Rk
FERHPRETRR

(2)= ~

= A2 s tkg @2 (Book Value Method) » te g 2 EALF A o 2 RiE |

a‘uﬁ’ L%%A~%w&a?4£%w LEFAE R MR EHA P2

P2 2T A BE o gt OTRRE R A 5

xﬁﬁé? o q-/r'f"% B RSB RARGTE R

g ;‘;gcfgii =Sl fﬁf;’quii' 251?%: B Tt R u;\dx,zﬂ:,wv;_r (1)

2p1£%ﬂ@ﬁ%gi’ﬁﬂﬁﬁwiﬁﬁigpékkﬁﬁﬁé 2 ik

v

R & in & 473072 (Discounted Cash Flow Method) % 3e s £ ¥ % B 5 A X FEF it
plg i gin B2 mEdfor 29 2 00 d 3£ & 474558 (Free Cash - Flow Model)
Boit Foph AIRARAN K » H3h B o g o

Po= Ve/N=(Vo—Vp)/ Shares

t=n FCFFt t=m FCFFt FCFFm+1

Vo= 3 (1+K) T X (KK

1+Kq)"™ (1+K2) ™ (K3 -
=1 = N1 (1+K1)"™x (1+K2)™x (K3 -g)

FCFF: = EBIT x (1-tax rate)+Dep { —Capital Expt —ANWC

E
x Kd (1- tax rate) + x Ke

(D+E) (D+E)
Ke= Rf +Bj (Rm—Rf)

Ki=




Po =
Vo =

FCFF =
Ki =
g —
n =
m =
EBIT: =
tax rate =
Dept =
Capital

EXxpt =

ANWC =

D/(D+E) =
E/(D+E) =
Kd =
Ke =
Rf =
Rm =
Bj =

FHHE

CELMBE=VeVo=% A I E+EFRE(F 734
N EERR AR F)

# B L # 66,044,796 %

b oUH 2 f
RS IESECS S FLF oy - S

St FALD
FUH2ZE AT AL
Yt ZFEFT 4
St e FA

LRGSR R R
BELHLf R2EE Y =1-DI/(D+E)

pEF AR
BETES 4
R G

B H-T 3aiR il &

RICH S Al W ik R o RS S

BAfETIOF &4 k2 FHR A E LS

JE P T I #p I AR B EP
t t<n,n=5 |n+lst=<m, | t=m+l | ZHFZORRASLZHF
m=10 1 110~114 & B
PRI 115~119 # &
#pRFINN : 120 # B 8 (R F5H)
D/(D+E) 29.69% 32.31% 3493% @ o P s FIEED B2 B AA
E/(D+E) 70.31% 67.69% 65.07% | & MR HEG FEEL4 &

BE G 107~109 # & 2
LERH(HLERORAEE) T2
Tiog B BB N LTI 2
RO 2 T BRI SHr
FF % 107109 & B H 4§ & & (H 4

RS FIRE RS

3o 7
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7B 2] # R oI A A Bk mp
Kd 1.85% 1.85% 1.85% | Az @ 109 £ B A k43T 2
RSl U
tax rate 20% 20% 20% I3z @ Op WY B Tt
-E; o
Rf 0.5050% 0.5050% | 0.5050% | 4x* 110# 4 * 16 p %% # «~ 10 #
PSS = Bk VR
Rm 12.7040% | 12.7040% | 12.7040% | 4% * 105~109 # BIL & & ¢ 3 H2 T35
HFARPF o
Bj 0.3116 0.6558 1.0000 | HPRF 12 ik 'k AR ¥ AT
EE S gl bog Rl AR
Y Hp 2 Kb e HARIT 1o BRI 2
ABRRYGBER AT I 2 HF N 2
¥ o
Ke 4.3058% 8.5049% | 12.7040% | =Rf+pB% (Rm-Rf) - # ¢ Rf: @ k *&
TR P AERE A A S B
¥ o Rm 3 Bkt Y
Ki 3.4669% 6.2352% | 8.7835% | 4T IDF & = &
ChdmiemPsr 2HEATETELE
75 B BRI R 2 B I A BEZ WP
G(%=) 3.6179% | 3.2139% | 2.8100% | {2 At sizt A 105~109 # & & 4¢ &
YT rad £ & AF oy ¥
£ a1 a3t g 105~109 & B T3k A
FEFEF U e E FEX
AR R N | | R
G(% ) 16.7570% |10.6985% | 4.6400% | 3% 2 @ 110 & QL # I 8§ 4+ &
o v\'ﬁi TH 2 T R F oA Pk
e 110 £ 2 T30S AS £ F it o B
BNl 2 e & FBsR A7 | 2 8
e TR
EBIT./Sales: 13.7750% |13.7750% |13.7750% | %12 3% = & 105~109 & & 2 T 354 % fi
wEAF Rt e
Dept/FA: 10.4860% |10.4860% |10.4860% | f%r23% = & 105~109 # & -T 3247 £ %
FPAITET A F R
Capital Expy 7.4955% | 7.4955% | 7.4955% | &3z o @ 105~109 & B T3S E A 4
/Salest P E o F R
ANWC (/Sales; | 6.1836% | 6.1836% | 6.1836% | f%r43% = @ 105~109 & & T 5% 3 4¢
EEEEFERM L FREI
D&%
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(A)i%= #3 Po = (Vo—Vp)/ Shares

= (6,955,108 + ~ —1,264,417 i+ ~) /66,045 + 3%

= 86.16 ~/*%
(B)# gL+ 8 Po = (Vo—Vp)/ Shares

= (11,833,985 i+ = —1,264,417 + =) /66,045 i+ %

= 160.04 ~/%

EE/ S le»?k EodsZafikpd REGEITRE BT 2 BEFR 1}3,\;{ 3L E 5
S B E B 5 86.16~160.04 & o AH 5 155 A I R BN o d Stp k2 K
KIETEE W TOF LS A FAEIPLF e R 2 LW gl %/Q&Iﬁ‘,
R S BAPERL > BN F AR EEF o

()FFEaFEe 3k R MR IR 2 & F vt 20 )

1p4 750k 0w

ER , , , 110 &
3738 P N 107 £ & 108 # B 109 & B L sap
~S 28 35.30 52.38 49.04 53.32
S EX E 35.18 54.82 51.88 2
) N (f/‘o)” e 52.79 65.99 69.16 7033
s 65.52 76.82 78.53 81.89
FE 42.40 60.50 1 1
~S 2R 148.98 172.26 211.31 188.40
EWF A | £ EKY 179.96 273.51 241.07 2
LAY 127.88 194.38 370.41 328.78
For 6 | M- 235.57 452.68 452.02 434.68
FET 148.81 106.27 i1 1
FHKR: 2 2P 4+ M EREZMAFE Rk g &4 B ETIBTHR G B2 <
& FRU & Hcts ¥ s AR TIFRSS R M AR F ) o FEEN S (156 A4 o E
RS R S S

ELES R0 2.

r1: éAFrﬂpBﬂ’%@¢‘$ﬂ%bk Pood R IR A & 7T EMI oo
¢2-éi2ﬁ$;®ﬂ”ﬂﬁ?ﬁi"i KY A1 E 110 # % - F & E MRS o

) FREFTAEATS

2§ 107~109 & & % 110 # + L g2 f - 5 4 % 5 35.30% ~ 52.38% -~ 49.04%
% 5332% 108 # B FIRATIEF % 0 AP FAHET WM REER S 16 55 T
Fo(IFRS16) > #-iBd 2 § £ FH P TR » fF A, 2 TRFE G5 0 p4Ra7T 4
o R F AR P F A WH 4 802,643 F 22 801,777 + A o d 0 f i H iFiE 101.71% - if
B F AN 5 35.93% > % 108 = R 2 f ot Fdkw - E R 5109 £ £ ATEE LA
B> A RFEP FHS R AR EF LA EEY > PP 100 £ S B
B g ert) 69% 5 HE > B AR AT o kiR @ FjeE BEfIPAESE S ARE
ﬁﬁm LT @ AT A B 108 R 4 hgH e 24.05% 0 B 3§ H 5 16.12% - ¢ 109
ERZE F 108 £ & T 110 #E L E R F Ok H %] 390,291 + &0 KRR f
e 0 B FHF 12.16% 0 B F A F315% 0 & 110 & P L ER 2 FF F R

W E R H A o
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SREREE PETERER AP 107 ER 2§ F AN REREE B E
Ty 2 B0 108~109 # B 2 110 &} L &R R KOt R £ 5RR B M SRR
g AR

2 —Eﬁ}!’?"‘f FEE SRR E

RS F R
A~ tgagde > 2 108 2 109 & R 2. &
R 2%

+ =

wo @ 107~109 £ R % 110 &+ X
148.98% ~ 172.02% ~ 211.31%% 188.40% o 3% 2 # 3+
W H 4c 489,903 + A 2 186,199 + & - 109 # B X F|H &
BFagm - E R TG TR 0 Fpt 108 2 109 £
KHFomngs 3o 110 # X & B TG 9% ] 390,291
ThERT - ERRS > R110#F X ER
FRm - ERTE
3 Pailfﬂ\ﬁpgnslo? 108 & & %

i
WFEIEAE RS R

L

£ R 2

(*’w\ﬁof’%ﬁwﬂﬂ;ﬁk > 183,202 + & > £ g

EWT 4

Akt ¥2 b ¥ T3R8 2 75109

P}ﬁ;g ‘)r‘it,;afr‘%i;lﬂ:i:/w\g,]{
108 & 4= * IFRS 16 > ¢ 108 2 109 #

ERZ 110 # + L E BRI REER L M E Y a8 A 100% 0 F > &EH AP LT
EA BB A RS ERELRT SR A MBS R R
A g 0 2o 107-109 £ & 2 110 &£+ L& R 2 pMiredEa B L RE AT
BEm BRLABFNE -
2. A H2
3T . R jo7en | 108 | 10028 ff;}i
NS E R 31.60 30.90 34.66 27.27
% §-KY 16.27 9.03 9.56 %3
5 38 Y 5 (%) 15 11.60 10.50 6.06 (5.30)
f- A 22.69 27.14 25.14 23.66
* Ty 7.60 8.00 w1 a1
2R 103.83 112.93 127.04 111.37
% §-KY 126.94 94.86 88.34 %3
YEF | 1% 73.81 78.47 72.13 9.09
- A7 123.46 125.53 116.82 100.74
FleF A e ¥ T35 T2 2 2 2
% (%) A E R 103.61 104.49 135.85 120.71
% &-KY 134.37 82.52 78.15 %3
mEeE | 15 76.32 78.47 44.88 (41.53)
) 148.15 145.86 132.84 112.20
¥ T s 2 2 2 ix 2
- 11.00 10.04 12.22 9.65
% 5-KY 6.88 4.04 5.07 %3
@ 5 % (%) - 2.47 2.15 1.68 (1.23)
- A7 4.80 4.73 4.39 3.82
¥ T s 2.50 2.70 a1 ]
N2 8.17 8.09 10.55 4.71
i 5-KY 9.26 5.18 5.64 3
E P A(R) - 4.52 477 4.61 (0.98)
h- A7 9.82 10.14 9.85 4.31
=] 12 32 12 32
Hkih: 2 2P ET FAP R M2 Ll g 24 P L TIOFHR AR B

LR IEYTR




i A @ ez P o diin2 TIFRSs (7 ¥ p4ant & > (7 4755 1156
BEFE, T ERFESTIER
HELRIEGHRL P O MBI L AW E G v A IR ‘Aﬁﬁ%?#ﬁ-bbf'
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(1) wEFRpF
H 2P 107~109 £ & 2 110 & + L & B g F a5 Rl A w5 31.60%30.90% ~ 34.66%
2 27271%-108 # R £ FI2AW o p IR 7 TR 2IRFER H %> BB ¥ E > A A & B
Hetg T > 108 E R B FEMIRT - ERAN R 100 E RGP BB H 2 TS
ME Y EATRK R 8 FAe T 2 RAIRIH T FERER K o b P AR R G R
Fhom A e EY > Pz EI R 108 & Ry > Flut 109 £ R 2 EFIRPF Y
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Q FEHE2puHE I FIFAHEF
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104.49% -~ 135.85%% 120.71% > 107~109 & & 2_ §FJ‘5“ GREAE AP F R kRA
WERPAT AP PR G54l yar2 kB Y B2 RGBT » BTz &R F 2
P REEERFH > 2107 F RBFE TRAFEE )~ TEFS Qg 2 T2 58
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SRR RSt ﬁi4’¢?§ﬁm$FT’“if BB E R R AR Fla

&
T
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FoFMA s AR Y RE A BV 2

Zoad 107~109 # 22 110 # P X e g F F o u i 11.00% ~ 10.04% ~ 12.22% %
9.65% > & M il FAA W 5 817 &~ ~8.09 =~ ~ 1055 ~ 2 471 ~ > 108 # & 2 110 & }
L ER RS TR 109 £ R R o - E R H e f’;ﬁéﬁ}i TR BRI A AT A
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o @ 107~109 # Bz g fciEdE 4 B & 4,463,557 + =~ ~ 4,832,700 + ~ 2 5,184,034
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PR R e Fha i rdESL S Yo p 107 £ Adzde AT R %r&‘“@’
BRI T N G2 e o P ek 5 109 E R FIRTE R LR A BT EEY > 2
P BRI Sk P4 109 E R 2 YA K G e

-14 -



,ﬁ£?HV§QQ>51Wﬁm9&§J»MOEP CE B2 frisE A B 5 490,935 + &
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