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1. (23S 1) A 2B 82t
1. O3] FCFF =&

(1) OfE4d J&E 0 M S2HE 1Y 5% 2t
(2) OiEH2E @ B0%
(3) 2HIE  10%
4) 2FAELEE 0 L4+ _L = 175%
(4) FEREE | g+ 55 i
(5) FCFF =& (G2YA, Y5« dE&)
Y 2020 2021 2022 2023 2024
Sales 2,315,000 2,431,000 2,553,000 2,680,000 2814000
EBIT 826,000 972 400 1021200 1,072,000 1,125,600
EBIT(1-1) 722280 738472 796,536 £36,160 877,968
DEP 115,000 120,000 125,000 130,000 135,000
Capex 69,450 72930 76,590 20,400 84420
LNWC 19,294 20,258 21,271 22,335 23452
FCFF 748,536 785,284 823675 BG3.425 05,096
2. WACC
(1) Ke : 35 + 0D.9767(FIR)x(12-35) = 11.80%

(2) Kd @ 7.0 % (1-0.22) = 5.46%
(3) WACC @ 0.4x11.80 + 0.6x5.46 = 8.0%

3. 2ldel g
(13 1~562] FCFF ®2H&E(8%) @ 4,466,000,000F

QOR-BUE6.000 “e 1
0.08 1.0ak

12,156,000,000F

(2) =FI|2t & J|TtE It = 7,700,000,000

(3) 2| Be FBIMNA ¢

4. 23

12,156,000,000 + 1,000,000,000H] & A = 13,156,000,000H
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2. J=2dz
(1) H4EIeB4t 0 675% X 76.0% = 51.3%

(2) NE2|=d T ¢ (36+34)/100 = 70%

(3) 2=21dZ ¢ 51.3% X 70% = 356.91%

. Sold bRl Bt

4,456,000,000( =2 FCFF 21 21EHD x 35.91% = 1,600,000,000H
Iv. (23S 3) 883H I

1. &b

Jigel E0tR - 8 FotAE - Sald ItF]

2, dESFotAE ¢ FYHAYN - Y FA = 5,400,000,000 - 0 = 5,400,000,000

2,156,000,000 - 5,400,000,000 - 1,600,000,000 = &,156,000,000#
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=d A Cheh AtZ2E & 2802 JEAE S 20198 62 28 0[C

. HEEAIAD2 H
1. ERE2aY Fo= =
201849 = S A =20l DAESE2RY 4 2018.01: 1002 2t SSsHHofe
ERIRI HEE[E =

2. MBA W BER EARI BEE

EEAL HEA| 2 EEA 3 Bz

2.564% 3.012% 5.571% 5.049%
3. 8E
BT CAl2] H=A SAIAI BoHESED 3%ELE, 30% 0lah A10|2F e dh, =
Soitor g EXIAII BaE 22 BHELL

NEB
=SE1 0| 2 SBAIAIIME 20189 =A|RIIE H EEHCL
. HlREZA A3
Ef_—.ﬂlﬁlﬁgl HE 2Eorl, s AMEAR L ZES BE=A10F EFlstAl 2= A=
Z WHT = dt, AMER 42l BER @E HEEICH
Y. AlETHX](2018.01.01~2019.06.29, =AIAIY) : 1.04202

Y. AFR2 dHlux : AZANF2=A =E.(1.000)

Y. 218 22 dHlwx| : 0.90

¥i. 2 ol 221 Hlwx]
1. Eotdd 2= dAtE
A=, =224 A2 dEstn MEFE FAR 2P 0 & S S0
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320-000= 101236 = 1/08 - 1,308
260,000 1.04202 W

2. Hellatdl 2= SxtE
MA=A, H22M SH=0E 0132 HefArAZ Hebatz o dF S

360-000 103802 17007 o 1 423
260,000 1.04202 ek

|
1422 2T (2ddd= osigade =8 - =510 0l=2 2ddd=zA
M2, BeAEE DAl 2HE AotdEs 2Eol o

i &8 382

260,000 * 1.04202 > 1.000 X 090 X 1.42 = @ 346,000
(%1,235 = 427,310,000
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(=H 3)
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1. Oi==0llE Fa4te] I
1. Ex2] 2t
(1) SAIAI2E 21=8
D HRBEER 3 0 =, SHESZM JRFERL FAIE 2 4FEHCH
2) SAMRIE 2 =2t
1,870,000 > 1.01751 x 1,000 X 0,990 X 1,256 = @2,3b0,000
(2) Hefatedl we
1) g=E3t
1,150,000,000 x {0.7+0.3/1.08) +— 490 = @& 2,290,000
2) =21
2,290,000 > 1,000 X 1.00697 X 1,000 X 1.020 = & 2,350,000
(3) 24
=& 14 JlE BARI JI=8EetE,  AefarddlnE  geld 2UEECL

(@ 2,350,000)(x530 = 1,245,500,000H)

2. A=&| 2k&l ¢ 150,000,000

3. Oi=dld ==& bl ¢ 1,395,600,000H

F=4F 02t ¢ 1,395,500,000H

(2) =AtH| 212}

900,000 > 2,700 *x (0.3+0.7/1.08) = 2,304,000,000H
(3) =3 ¢ 3,699,500,000&
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1) O3] ==2 ¢ 145,000 X (2,700%0.7) = 274,050,000

B__
2) 2922t & =59 BO} : 274,050,000 x ¥ L = 4 194,202,000
D05 1-08

@ A g= (AN AT B - IV y+px IFF— MO + & SFF
@ F3 A=

(1+pori120®—1 .
= = 0.1374
(14007 121" —1

gpp= —22 = 01705
1.08%—1
S 0.07 = (14 0.07/12)* = 0.0930

(1+ 007 /120 —1

@ HoIE2
0.1-0.6 X (0.1+0.1374x0.1705-0.0930) - (1.025-1)x0.1705 = 6.40%

2) 2= 2R =0t
@ JILEFLR ¢ 274,050,000 = 0.0640 = 4,282,031,000%
@ §of « HZBLOLIO - 5 914,278,000
1.08°
(3) sigRy 7
(1,094,202,000 + 2,914,278,000) / 1.08 = 3,711,556,000%

V. EF:”" M=z

o ED =

MNEY > 0 22M Elgd0] 2EE.
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1. (23 1) MHERPESE
1. YO 2ER(OHOR =)

20 000,000 x L0 =1, 860.000.000 - g0 770 o0
0.06 % 1.06% 1.06%

2. Al B2

SD,DDD,DDD e 1.06%—1 + A6 0- 000 000 = 641,14[],[][][]%
0.06 = 1.06* 1.05*
3. MEEHEE

612,770,000 - - = ool e Lt -
i Tioooy - U-96ZA OHONOHES] AMERHEES 4%Y.(4% WA AHAE)

1. (S 2) SdolE A0l =
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S| ¢ 22000000 _ 3 430
| 41140000 0o

=
= gE 30.000.000  _ 4 Ba%
641.140-000 ?
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