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4,750,000 | 3,800,000 4,750,000 | 3,800,000 4,750,000 | 3,800,000

1,100,000 880,000 1,100,000 880,000 1,100,000 880,000

% 8 83 20 ki
LED P & 1% 210,600,000 (97.68% | 251,750,000 |96.18% | 299,250,000 |93.74%

g 3t R 5,000,000 | 2.32%| 10,000,000 | 3.82%| 20,000,000 | 6.26%

&t 215,600,000 | 100%| 261,750,000 | 100%|319,250,000 100%
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2007 &

PAFR A L (F BEP G LD P i)
_ HRPHY RO P RMB T

2008 #

2009 #

210,600,000

252,720,000

303,264,000

363,916,800

153,236,240

190,076,850

238,702,020

278,546,508

57,363,760

62,643,150

64,561,980

85,370,292

44,068,596

52,773,365

58,201,852

74,979,421

13,295,164

9,869,785

6,360,128

10,390,871

209,764

209,764

209,764

209,764

0

0

0

0

13,504,928

10,079,549

6,569,892

10,600,635

3,376,232

2,509,887

1,632,473

2,640,159

10,128,696

7,569,662

4,937,419

7,960,476

2007 &

2008 #

2009 #

2010 #

118,268,194

137,082,960

151,976,759

202,868,118

0

0

0

0

1,804,960

1,354,642

904,324

454,006

0

0

0

0

529,125

472,545

415,965

359,385

120,602,279

138,910,147

153,297,048

203,681,509

88,848,887

99,587,093

109,036,575

151,460,560

0

0

0

0

31,753,392

39,323,054

44,260,473

52,220,949

120,602,279

138,910,147
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FE s BEIS LA A AH !

- ~RPp AL H mF 2007 & 1~6 P AR RE P lw o T4
G ED PH S 14 5~ R EBL L FIF ERFRERK
WEHEEE28 0 - HRIEEBELZ L FEFEXARZ 24T S#
FAEGEAT o kPG BT R £ A AH o

2007 2008 2009

A&
§

L AT
2 A

A&
§

L AT
2 A

A&
§ i

fEL AT
2 A

4,750,000

3,800,000

4,750,000

3,800,000

4,750,000

3,800,000

1,100,000

880,000

1,100,000

880,000

1,100,000

880,000

S F RO TR AR AT

YA HA LA BRPHEF P2 AW
2 B AR EF E R rWBGOFTIEYSIETE T LLL%@;}%
28 5 AA#HA AR Fho 2SR FLE G LD P ZIFRIABT AL

BUARFRY FREIEL kMR- A A AH -

2007 2008

TEP B~ T~ 210,100,000 | 210,100,000 | 210,100,000 | 30.00%

28 ¥ 5T~ 134,100,000 134,100,000 134,100,000 | 70.00%

R ET AT 156,900,000 156,900,000 156,900,000

3 ““‘,:‘}l'—/i’f ,.\)%7

ELE AWAR Sl

Bpp AP RE R G U P28~ 2006 E o AR
W BL B L ATEEES LED PR S LR EE - P
ERIFAFDEF L 0.84% 0 ad = 2007 £ B ot B H X EH
TEEEJMGF IR AEZE > Ft A EHRaE e F
TRV (T2 A -

2, 212 Y
e

54

PDF created with pdfFactory trial version www.pdffactory.com



http://www.pdffactory.com
http://www.pdffactory.com

2007 2008 2009

156,900,000 156,900,000 156,900,000

15,443,570 15,443,570 15,443,570

9.84% 9.84% 9.84%

= R AR R AR
(C)iEdp PR A EREE R Y - BEAR SR FAREE
pAFRF 93 ER o AN FP M TH R REBEUZE ) 2 B
oA Y PN EERAES SRR 17.3%~18%
CEIRBFFAL T HLIEDRPIGFEZRF  TaE£F 28&M B2k
$’ﬂﬁ’W&H§£Lm$§w%ﬁ% Pros LA TR 4R

Wl & 2 By f o R IR B 3
SRR O AR E RSk ES 179%6~18% o

FAEFL T2 B EREY > AR THPREALE ) 54
PP 7

x\“\

G A

ﬂ%?é&ﬁﬁ&iﬁﬂﬁi%%%ﬁ°
o PN FTAZE
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MEEL 2700 F o Ao d 0 FTAIEE L 1000 § &
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N o

(GRS PHARF Fler R FACERH LRSS RN
Boplv kpamd LT EFARGER N TE o
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Y-8 mBELSH

FoAREEAROT FEBRPHG AP 0 P RPN F A ]

» BB HH LR I T L“r’r‘ I~ A SR
w3 - T AT EgxE g & 2007 & g8

RAARRTYEAH PR L7208 A 2006 #2542 THF AR

e
i
A

4

7 h

Via= (1/ria) X (th —Ro>

CIRVFABEVi: CEFMEMFET VU FAZGRCELYH
CIENGFTAREF ria P fifeh? FTAFPF L 2 2 dy
(g)ﬁg‘czmzn Rxe : 2%d ~ 2007 & & L 35% ¥4 ¥

(2)E 6 FALFTRICE Rt 3%0 ~ 2006 # T3 F 4 - ALF A

2007 2008
156,900,000 156,900,000 156,900,000
141,456,430 141,456,430 141,456,430

15,443,570 15,443,570 15,443,570
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Hi oy~

=

EX1]
26,085,362
1,281,270
585,705
27,952,337

R

AE
= [ [
|

[

Nlud
&

EX 1]

16,337,641
11,614,696

1.D/A (f BT AW *) =16,337,641/27,952,337="58.45%
E/A(AfEE BT A5 )=1-D, A=1-58.45%=41.55%
2. WACCTZ & p % :
WACC= (EA) Ks+ (D A)Kd (1—t)
t (4 i) =25y
WACC=41.55%x17%+58.45%x8.80%x(1-0.25)=10.92%
CIFARPIFE
LI = b T AR A S xS b G
=10.92%x1.2
=13.11%
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26,085,362 . r'/%'flf”*I j\’f 3
1,281,270 _ L Fern RS
585,705 _ L gepra

N EALE
27,952,337

A D I D I P
N

C 13
Y
~m{

2,295,514
24,856
11,363

2,331,733

15,443,570 2007 & T 35E Aoty

2,331,733 2006 & -T i"!”‘ 27 ;_); 47
13,111,837
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(-)F HFAIE Y T AEF/2007 £ T EAE o
(Z))aFAEY P &2 F AFF/2007 & T A0y o

A E

2,295,514 14 .86%
24,856 0.16%
11,363 0.07%

13,111,837 84.91%

14 .86%
0.16% 0.0031%
0.07% 0.0014%
84.91% 11.79%
7
BUFARPE =RYTFAT AN RICE /T AREY
=11.7931%/84.9016%
=13.8903%
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