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TFE A L R 8.5955% 5 B 30 [Eor CpTfR Y A SR
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27, P2 RIEVERE RN PR SRR IR AR 25% ¢
(D Fpap] v L 5,000 9= 0 e pf, T~ BIEIFF 6% 5 ?F*UﬂFpJ]?j
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i) i = 60x 200,000 = 1,200 4
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EIffish © P=) e —= YTM =6.97%
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Fpess £ - &, =%=5%

2x1.05

?;lﬁjq&’?fi nk =
WACC_M x6.97%x (1-25%) + 2200 504 4 L200FY g 0
000 8,000 8,000
 5.66%

+5% =8.5%

22, P 2 MR I 2Rl 5T $300 Py (Fio gt AEE IR > ff
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(3) AT #5754 5S4 (Weighted-Average Cost of Capital, WACC )
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()= 2 It Bt B 7)) I o RS IS » M 4
12% » [HGER 2 FlPra BvpoZpl & IS = o8 298 - [P R ie fres i 2
(175 5752 (Gordon Model) F§1) [%#]

5x2
ts (1P —Z 42/2 N 1,000 -
S(1+YTM/2)' (14 YTM/2)>

— YTM =4% (| (s %) o BLE Iy =4%x (1-20%) =3.2%
()R, =R, +[ER,)—R;IxB=2%+(12%—2%)x 1.4 =16%

ORI 1OOFII 12100.88% = 10088 F 1 £}

WACC = —— 0085 o (1-20%) + ——00 —x16% =12.78%
100.88+300 100.88+300

D, 2x(1+2%)

R-g 12%-2%

4P, = =204 (7)




