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2 S-S
2.1 388

2008 2009 2010 2011 2012 2013 2014 | T ok
s 3,767,225 4,238,190 (5,753,368 | 7,698 ,544 |12,306,392 | 14,880,588 | 16,916,541
4§ b 470,965 (1,515,178 | 1,945,176| 4,607,848| 2,574,196| 2,035,953 | 2,191,553
SR F 12.50%| 35.75%| 33.81%| 59.85%| 20.92%| 13.68%| 29.42%
&P 7.75%)| 13.43%| 12.83%| 11.99% 9.66% 7.22%| 10.48%
¥ %415 | 356,565| 323,132| 766,214| 977,905| 1,467,082| 1,421,738| 1,209,536
B - 5197| 6,237 9,813 8,756  16,092| 12,277
KEF 60.07%| 22.60%| 34.66%| 69.51%| 40.76%| -20.25%| 34.56%
b FA-MAEZ 9FME| 429,280 541,254 573,985| 918,089| 3,311,906| 3,484,771| 2,558,186
ol f - AR 0 0 0 0 0 0 0
- ENFIHELEDEF 0 0 0 0 0 0 0
EYEFT & 429,280| 541,254| 573,985 918,089| 3,311,906 3,484,771| 2,558,186
EYET AR K 111,974| 32,731| 344,104| 2,393,817| 172,865 -926,585|354,817.7
EHTF A 552,268| 655,696| 948,310|1,233,710| 1,934,427 | 2,674,606| 3,048,473
EELT AR 103,428| 292,614| 285400/ 700,717| 740,179| 373,867|416,034.2
EHEFA 60,166| 122,477| 133,396 168,350| 267,781| 388,012| 516,102
A e F AR R 62,311| 10,919 34,954|  99,431| 120,231| 128,090|75,989.33
=t 3 - 5197| 6,237 9,813 8,756  16,092|  12,277|9,728.667
R&RF 2456%| 24.70%| 16.99%| 17.26%| 21.22%| 22.59%| 25.50%| 21.38%
2.2 WACC
BB BoEER | B ZREER
D/A 20.00%|  20.00%|  20.00%
E/A 80.00%|  80.00%|  80.00%
i 21.38% 18% 15%
kd 1.508% 2.00% 8.00%
B 0.49 0.45 0.4
ks 3.29% 3.20% 3.00%
J WACC 2.87% 2.81% 2.66%
WACC 12.00%|  11.00%|  10.00%
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23 BE W EF Y 2PHERE AERE 21,006,588

231 kA% % REEHERSE ool BEW @ 2,558,186

FoME | BoRE | Bz KT 0

HeE X 12.00% 10% 5% EPRF ) 122,964

FRF E)ES 10.48% 8% 6% BFELFHE N 205,027

R EMRF 21.38% 18% 15% il ot Rk 76,988

ol 34.56% 30% 20% Swmp w K +§4 f ’,_g_* / 205,018

WACC 12.00%|  11.00%|  10.00% SEEBE-RTLFRE
1031231 + 495
1050318 + 150
PR - N3
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
P 1 2 3 4 5 6 7 8 9 10 11

Y8R 18,946,526| 21,220,109| 23,766,522| 26,143,174 28,757,492| 31,633,241| 34,796,565 38,276,222| 42,103,844| 46,314,228| 48,629,939
geppgdi 2,029,985 2,273,583| 2,546,413| 2,376,652| 2,614,317| 2,875,749| 3,163,324| 3,479,657 3,827,622| 4,210,384 2,315,711
s EY EIR 1,561,076| 1,748,405 1,958,213 1,714,992 1,886,491 2,075,141 2,282,655 2,510,920 2,762,012| 3,038,213| 2,480,127
FHP T A 701,563| 785,750  880,040)  712,996| 784,295 862,725  948,997| 1,043,897| 1,148,287 1,263,115 463,142
FdRERE 859,513 962,654/ 1,078,173 1,001,997| 1,102,196| 1,212,416 1,333,657| 1,467,023| 1,613,725 1,775,098 2,016,985
HFRF) S 0.892857143|0.797193878|0.711780248|0.658730974|0.593451328|0.534640836|0.481658411(0.433926496|0.3909247710.3521844797.043689575
L pd REMRIRE| 767422 767422 767,422| 660,046| 654,100 648,207| 642,367| 636,580  630,845|  625,162| 14,207,014

50



APHERE AE @B 33,807,247

232 BEK T REE(FRE o by 2,558,186

FoRE | FoRE | FoRE EHRT 0

#edEF 12.00% 20% 5% EPRF FOEFHE 122,964

L JCR L& 10.48% 10% 6% RELRRE RTLFEE 205,027

R RF 21.38% 18% 15% il Rtk 76,988

ol 34.56% 30% 20% Swnpg 3 m&& f; 4@_# / 471986

WACC 12.00%|  11.00%|  10.00% “EEVE-RT LG E
1031231 # 495
1050318 # 150
§ - FEE EHE R ¥
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
&1 1 2 3 4 5 6 7 8 9 10 11

EH LI 18,946,526 21,220,109| 23,766,522 28,519,827| 34,223792| 41,068,550| 49,282,260 59,138,712 70,966,455 85,159,746 89,417,733
ek 2,029,985 2,273,583| 2,546,413| 4,753,304| 5,703,965 6,844,758| 8,213,710| 9,856,452| 11,827,742 14,193,291 4,257,987
Fis Y e 1,561,076| 1,748,405 1,958,213 2,338,626 2,806,351| 3,367,621| 4,041,145 4,849,374/ 5819,249| 6,983,099 4,560,304
AP F A 701,563|  785,750| 880,040 1,425991| 1,711,190| 2,053,428 2,464,113 2,956,936| 3,548,323 4,257,987| 851,597
pdREnE 859,513| 962,654/ 1,078,173|  912,634| 1,095,161 1,314,194 1577,032| 1,892,439 2,270,927 2,725,112 3,708,707
FRFF 0.8928571430.797193878|0.711780248|0.658730974(0.593451328|0.534640836|0.481658411(0.433926496|0.3909247710.352184479| 7.043689575
LW pdRENERE| 767,422 767422 767,422|  601,181|  649,925|  702,622|  759,591|  821,179|  887,761|  959,742| 26,122,980
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SEFERE AERE 18,637,575

233%EBA T ez HERE oy fEg 2,558,186

EHE R O I il 1 S i I Y EHHRTF 0

e 3EF 12.00% 8% 5% LEHRT R 122,964

FE(Y )RS 1048% 7% 6% RELGRE RE G 205,027

& MRF 21.38% 18% 15% e IR 1 3 76,988

HFF 34.56% 30% 20% 3 o Y L

WACC 12.00%|  11.00%|  10.00% TEERRE | swsmriane 214241

1031231 # i 495

1050318 # i} 150

- PR 5o PR N
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
#1 1 2 3 4 5 6 7 8 9 10 11

48R 18,946,526 21,220,109| 23,766,522| 25,667,844| 27,721,271| 29,938,973 32,334,091| 34,920,818 37,714,484 40,731,642 42,768,225
geipRd ik 2,029,985/ 2,273,583| 2,546,413| 1,901,322| 2,053,428 2,217,702| 2,395,118 2,586,727 2,793,665 3,017,159 2,036,582
fis Y £ fIr 1,561,076| 1,748,405 1,958,213| 1,473,334| 1,591,201| 1,718,497| 1,855,977| 2,004,455 2,164,811 2,337,996/ 2,181,179
RPN TR 701,563 785,750, 880,040 570,397 616,028 665,311 718,535 776,018 838,100 905,148/ 407,316
pdmE&inE 859,513| 962,654/ 1,078,173 902,938 975,173|  1,053,187| 1,137,441 1,228,437 1,326,712 1,432,849 1,773,863
FRFF 0.892857143(0.797193878(0.711780248|0.658730974|0.593451328|0.534640836|0.481658411|0.433926496(0.390924771|0.352184479|7.043689575
LW pd MEMERE| 767422 767,422 767,422 594,793 578,718 563,077 547,858 533,051 518,644 504,627| 12,494,541
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