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2,340,000
| B 2,340,000 2,340,000 2.457,000 2,457,000 2.457,000 2.579.850 2.579.850 2.579.850 2,708,843
374,400
Fi gt 374,400 374,400 393,120 393,120 393,120 412776 412776 412776 433415
2,600,000
ey I 2,600,000 2,600,000 2,730,000 2,730,000 2,730,000 2.866.500 2,866,500 2,866,500 3.009.825
352,000
F b iEE 352,000 352,000 369.600 369,600 369,600 388,080 388,080 388,080 407.484
" ' 1,200,000
ATyl 1,200,000 1,200,000 1,260,000 1260000 1,260,000 1,323,000 1,323,000 1,323,000 1,389,150
) 200,000,000
L - - - - -
‘ 10,000,000
e 10,000,000 10,000.000] 10,500,000 10,500,000 10,500,000 11,025,000 11,025,000 11,025,000 11,576,250
100,000
POD 105,000 110,250 115,763 121,551 127,628 134,010 140,710 147,746 155,133
1,000,000
R 1050,000 1102500 1,157,625 1.215.506 1276282 1,340,096 1,407,100 1477455 1,551,328
100,000
gt 7 105,000 110,250 115,763 121,551 127,628 134,010 140,710 147,746 155,133
T 226,242,800 _ 26.302,800]  26.365.800| _ 27.684,090] 27,753,548 27,826,478 29,217,802 29,298,208 29,382,634 30,851,765
K HGE
vy [T 100.000.000] 3 500000 | 106,090,000 | 109272700 | 112550881 | 115.927.407 119,405,230 122,987,387 126,677,008 130.477.318
RSIE{HIGE
i 1,280,000 7,280,000 7,280,000 7,280,000 7,280,000 7,644,000 7,644,000 7,644,000 7,644,000 7,644,000
B 14,400,000 14,400,000 14,400,000 14,400,000 14.400.000] 15,120,000 15,120,000 15,120,000 15,120,000 15,120,000
i 1,200,000 7,200,000 7,200,000 7,200,000 7,200,000 7,560,000 7,560,000 7,560,000 7,560,000 7,560,000
R 10,000,000 10,435,000 10.888.923 11,362,591 11,856,863 12,372,637 12,910,847 13,472,468 14,058,521 14,670,066
TH J 138,880,000] 142,315,000 145,858,923 149,515,291 | 153,287,744 158.624,044]  162,640,076] _ 166,783,855]  171,059.529| 175,471,385
Z6 87,362,800| -116,012,200] -119,493,123| -121,831,201| -125,534,197] -130,797,566] _ -133,422,274] _ -137,485,647| -141,676,895| -144,619,620
e 87,362,800 -28.649.400] -148,142,523| -269.973,723| -395,507,920] -526,305.486] 659,727,761 _-797,213.408] _ -938.890.304] -1,083,509.923
VCP B 2l i %} ERCR A | %} (H)
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11 12 13 14 15 16 17 18 19 20
305,613 305,613 320,894 320,894 320,894 336,938 336,938 336,938 353,185 353,785
1,778,112 1,778,112 1.867.018 1.867.018 1.867.018 1,960,368 1.960.368 1,960,368 2,058,387 2,058,387
1,722,546 1,722,546 1.808.673 1.808.673 1.808.673 1.899.107 1.899.107 1.899.107 1.994.062 1,994,062
231,525 231,525 243,101 243,101 243,101 255,256 255,256 255,256 208,019 208,019
1,276,166 1,276,166 1,339,974 1,339,974 1,339,974 1,406,973 1,406,973 1,406,973 1,477,321 1,477,321
1,041,863 1,041,863 1,093,956 1,093,956 1,093,956 1,148,653 1,148,653 1,148,653 1,206,086 1,206,086
2,877,856 2,871,856 3,021,749 3,021,749 3,021,749 3,172,836 3,172,836 3,172,836 3,331,478 3,331,478
231,525 231,525 243,101 243,101 243,101 255.256 255,256 255,256 268,019 268.019
2,708,843 2,708,843 2,844,285 2,844,285 2,844,285 2,986,499 2,986,499 2,986,499 3,135,824 3,135,824
433,415 433,415 455,086 455,086 455,086 477,840 477,840 471,840 501,732 501,732
3,009,825 3,009,825 3,160,316 3,160,316 3,160,316 3,318,332 3,318,332 3,318,332 3,484,249 3,484,249
407,484 407,484 427,858 427,858 427,858 449,251 449,251 449,251 471,714 471,714
1,389,150 1,389,150 1.458.608 1.458.608 1.458.608 1.531.538 1,531,538 1,531.538 1,608.115 1,608.115
11,576,250 11,576,250 12,155,063 12,155,063 12,155,063 12,762,816 12,762,816 12,762,816 13,400,956 13,400,956
162,889 171,034 179,586 188,565 197,993 207,893 218,287 229,202 240,662 252,695
1,628,895 1,710,339 1,795,856 1,885,649 1,979,932 2,078,928 2,182,875 2,292,018 2,406,619 2,526,950
162,889 171,034 179,586 188,565 197,993 207,893 218,287 229,202 240,662 252,695
30,944.845 31,042,579 32,594,708 32,702,459 32,815,598 34,456,378 34,581,113 34,712,086 36.447,690 36,592,087
134,391,638 138,423,387 142,576,089 146,853,371 151,258,972 155,796,742 160,470,644 165,284,763 170,243,306 175,350,605
8,026,200 8,026,200 8,026,200 8,026,200 8.026,200 8.427,510 8.427,510 8.427,510 8.427,510 8.427,510
15,876,000 15,876,000 15,876,000 15,876,000 15,876,000 16,669,800 16,669,800 16,669,800 16,669,800 16,669,800
7,938,000 7,938,000 7,938,000 7,938,000 7,938,000 8,334,900 8,334,900 8,334,900 8,334,900 8,334,900
15.308.214 15.974,122 16,668,996 17,394,097 18,150,740 18,940,298 19,764,201 20,623,943 21,521,085 22,457,252
181,540,052 186,237,709 191,085,285 196,087,669 201,249,913 208,169,249 213,667,055 219,340,917 225,196,601 231,240,067
-150,595.207 -155,195.130 -158.490.577 -163,385.210 -168.434,315 -173,712,872 -179,085,941 -184,628.831 -188,748.911 -194,647.980
-1,234,105,131f -1,389,300,261] -1,547,790.838( -1,711,176,048] -1,879.610,363]| -2,053,323.234| -2,232,409.176| -2,417.038.006[ -2,605.786.917] -2,800.,434.897
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21 22 23 24 25 26 27 28 29 30
353,785 371.475 371,475 371.475 390,048 390,048 390,048 409,551 409,551 409,551
2,058,387 2,161,306 2,161,306 2,161,306 2,269,372 2,269,372 2,269,372 2,382,840 2,382,840 2,382,840
1,994,062 2,093,765 2,093,765 2,093,765 2,108,454 2,198,454 2,198,454 2,308,376 2,308,376 2,308,376
208,019 281,420 281,420 281,420 295,491 295,491 295,491 310,266 310,266 310,266
1.477.321 1,551.188 1,551.188 1,551.188 1,628,747 1,628,747 1,628,747 1,710,184 1,710,184 1,710,184
1,206,086 1,266,390 1.266.390 1,266,390 1,329,710 1,329,710 1,329,710 1,396,195 1,396,195 1,396,195
3.331.478 3.498.052 3.498,052 3.498.,052 3,672,954 3,672,954 3.672,954 3.856.602 3.856.602 3.856,602
268,019 281,420 281,420 281,420 295491 205491 295.491 310,266 310,266 310,266
3.135.824 3.292,615 3.292,615 3.292,615 3.457.246 3.457.246 3,457,246 3.630.108 3.630.108 3,630,108
501,732 526,818 526,818 526,818 553.159 553,159 553,159 580.817 580,817 580,817
3.484.249 3.658.461 3.658.461 3.658.461 3.841,384 3.841,384 3.841,384 4,033,453 4,033,453 4,033.453
471,714 495,299 495,299 495,299 520,064 520,064 520,064 546,068 546,068 546,068
1,608,115 1,688,521 1,688,521 1,688,521 1,772,947 1,772,947 1,772,947 1,861,594 1,861,594 1,861,594
13,400,956 14,071,004 14,071,004 14,071,004 14,774,554 14,774,554 14,774,554 15,513,282 15,513,282 15,513,282
205,330 278,596 292,526 307,152 322,510 338,635 355,567 373,346 392,013 411,614
2,653,298 2,785,963 2,925,261 3,071,524 3,225,100 3.386.355 3,555,673 3,733,456 3,920,129 4,116,136
205,330 278,596 292,526 307,152 322,510 338,635 355,567 373,346 392,013 411,614
36,743,704 38,580,890 38,748,047 38,923,563 40,869,741 41,063,247 41,266,428 43,329,750 43,553,757 43,788,965
180,611,123 186,029,457 191,610,341 197,358,651 203,279,411 209,371,793 215,659,127 222,128,901 228,792,768 235,656,551
8.848.886 8.848.886 8.848.886 8.848.886 8.848.886 9.291.330 9.291.330 9.291.330 9.291.330 9.291.330
17,503,290 17,503,290 17,503,290 17,503,290 17,503,290 18,378,455 18,378,455 18,378,455 18.378.455 18,378,455
8.751.645 8,751,645 8,751,645 8.751.645 8,751,645 9.189.227 9.189.227 9,189,227 9.189.227 9.189.227
23,434,143 24,453,528 25,517,256 26,627,257 217,785,543 28,994,214 30,255,462 31,571,575 32,944,938 34,378,043
239,149,087 245,586,805 252,231,418 259,089,729 266,168,774 275,231,018 282,773,600 290,559,487 298,596,717 306,893,605
-202,405.,382 -207,005.916 -213.483,370 -220,166,166 -225,299.033 -234,167.771 -241,507,172 -247,229.737 -255,042,960 -263,104.640
-3,002,840,279] -3,209,846,195{ -3.423,329,566| -3,643.495,731| -3,868,794,764] -4,102,962,535{ -4,344.469,707| -4,591,699.443| -4,846,742.403] -5,109,847.043
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MCP

s Y[R -4 175

#7-4 FFHHITELE B

07 St B26 55 7

FTEJJHA%7 OF Tl (T SR E S A )~ A T Rl
£ R S L Re @%’ﬁj;} FLRUE Y8 0 g
[n ﬁ~_/‘>j\ F] , JEIﬂfET"FJﬂ—\‘Z/D_‘\ :

WACC={WdxKdx(1-T) }+{WcxKc}

AT-5 FHITHAF R

PP 2 +E

WACC AT IHEY A Y A 5.6%
Wd F e rr e 80%
Kd TR E S A 6%
T Sl A 25%
We Fiofl ey & e 20%

ke iRy & A 4 10%

23 S|
1*ﬁ#y
IR R S5

F ] St20%
27 pley A A

F[ﬂ%@ﬁﬁ 1 12%

s Py 50%
3R

YA 6%

Py 34

1l 1] 10

# R LT L
AP0 M 3%
ST 5774 1) 5.6%
AR 25%
TS B 4 10%

iﬂf‘%ul@% fIJF’?ﬁg?ﬁ} E525% ~ Wd=0.8 ~ We=0.2 ~ Kd=0.06
Ke=0.15 [l : WACC = 0.80x0.06x(1-0.25)+0.2x0.1 = 0.056
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07 Ft 354557t
ESYACIEE SN IR L S
1 - (2) BT (Build-Transfer ; #rg -#248)
TR BT A %(SC) B %(RC) S BTSN ﬁur s ,;ar»%ﬁgl%u PR o PN RT-TE R R
1EY 300 300 ﬁﬂj?ﬁﬁ TR @ﬁ¢ = %ﬁliﬁé FY A CRED
2. Y 2,000 2,000 #7-7 Elztu*fﬁmﬁﬁ N EEBTR Y
TR 3. Figoa 28,660 24,980 "
4, ;%rée 53,530 47,150 BT%) A% B
ﬁﬁ*f 84,490 74,430 HEmt x| 6.9 357,507 452,007
1. BEEvE 30,000 30,000 FIEEYe Bk 6250 200 200
B 2 ﬁ%kﬁ]&g,’ 5,000 5,000 /‘Jﬁjui‘t—ﬁgj IEH i 203; 20;;:
At 3. ¥Ry 1,000 1,000 5 ;
. SOk , : AP N.A 10% 10%
AiFt 36,000 36,000 (S = = =
S g 677,600 677,600 Fe ¥y PRABMLS (140% ~ B | POpmmf S e B PRE R 5 B
. ST 305 REETH12% [[EELS 204 R ET [ 205 R
2. Fhg T 813,120 508,200 B £ 268 808 (117808
3. T 271,040 271,040 e . ) .
Ak RISTE B | P P
4. F 169,400 169,400 ot o - - -
T HERE F P PR = % =4
5. TR 169,400 180 | | teemarn | = - 2
6. F[EH 227,480 227,480 PE—— N A o i
e 41,200 290 1| g SRR | 2
ARt 2,369,240 2,064,320 il R
1 S H B T 23,690 20640 | | PR ETE/E Lﬂﬁﬂ%ﬁ freve 13%iEe. | i !
A SRR
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(2) BLT (Build-Livery-Transfer 5 #rgl -7 -#24# )

BT BT o Ry fRL i PRl ) ey /
ﬁ%%ﬂ?ﬂ(ﬁﬁﬂ>'Wﬂiﬂﬁﬁﬂﬁ’ﬁ%ﬁﬁﬁ
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ﬂ[%;j;pjglq‘;;fj}ﬁk*[ﬁl FlRLI BT WBLTER = ©
(1) #3Hfl (Net Present Value, NPV)

YRS & LA S TR S S R s e s
mﬁ$fﬁ“ﬁ$@’iﬁiﬁﬁiﬁwJﬁwéw%u’%@
AT E AR I S Iﬁﬁfﬂl ERENE e R
Fo=" PHEE ]

CF, : 37t& pysziE

ERVEES - =5 P Esiene =
BT ~ BLT

?‘Ef(tm?‘EJ ) PAFLEW T HIEESLE
ﬁ‘fﬂf%%’ UEIET ,Jq"]:%

k @ Pk s b AP By & 5S4 (WACC) 0 A FFET]0. 0565 ET -

n R BRI E A

MCP

NPV =CF, +{ + Fod—" }=¥

(2)

07 3 5955547

CF, CF, CF, " CF,

(1+Kk)  (1+k)? (1+k)" ~ =0 (1+k)"

PR R VSR R g 5
(A%) ¢ AEEHEAEA L2, 826,070,0007 -

Y (Net Present Value, NPV) folbhr—» FU bt
RIS 28 = DAY E238,449, 5327 > T A F gy
PP ROR AR S £, 768,990, 6317 » RHERUHEAS
‘é'f‘““69/ o

(BE) * AFHEAS14192,499,800,0007 -

YHEH I (Net Present Value, NPV) folkhr—» AU byt
IR B 2 DRIIRETS1E210,920, 5157 » A 5

P Ry ?urmw 218,410,2047 » FHHRU HEAT

@“%WO

Pjﬁﬁﬁﬁwi* (Internal Rate of Return, IRR)
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CF, CF, CF, }

1] NPV = CF, + { + et
Q+k*) (@A+k* (1+k*)"

HIl k* = IRR

EFCE, ¢ o3t puisiZl & gkt (tERF ) o RIS T PR R
F':’Jff [y e

k* @ NPVERORFAO§TH + SRR -

n : F;;F[,’EHEF e

== SR H VRIS (Net Present Value, NPV ) [UREFFTH=4 >
AR5 A b Ao PR A ] -

ABRE 19 k* = IRR=5.6%

(3) JEFFIEEr (Profitability Index, PI)

IR T T %’l’}aﬁf' lﬁ]HF Irer (f[??ﬁﬁﬂ) Eitas

L[rgil:@ﬂ;@ U T3] FT“ P JE[;FEVJ Er, ?ﬂ ik 7Y 7 F r»;rﬂ“}g'ﬁﬁu
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(4) [psF L (PayBack, PB)
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A T 23692402826070C7 7)=0.84 (BB~ HEHE P4 )
B © 2064320/2499800(-7 ) =083 (- Wk A B G )
NIE J‘ﬁ[ﬁi}%@”ﬁ“ (Internal Rate of Return, IRR) 2% =35 5 §T

CF, CF, CF, _

NPV = CF, +{ + — ot
(1+k*  (1+k¥) (L+k*)"

07 3 5955547
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MCP

(2) PR
N ‘f%]&?”} (Internal Rate of Return, IRR) *=ViEFFHET

CF, CF, CF, }

NPV =CF, + + +
0 {(1+k*) (1+k*)? (1+k*)"

Fap.k* = IRR=5.6% WOEYE( T  SUH » FXHRIFT A 4

I
AR FEFHEASTSYIERL CF, £32,826,070,0007 -

UL (Net Present Value, NPV) flthi— > AUBmE BT
Sl F{'kx = [RR=5% [ » & & = DRrigled 1226, 771,168 » #L
L"('iS OBLLRTFT)238,449,5327 » Wl (4. 9% ¢ T A F VR
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300
2,000
28,660
53,530
84,490
30,000
5,000
1,000
36,000
677,600
813,120
271,040
169,400
169,400
227,480
41,200
2,369,240
23,690
43,800
23,450
90,940
235,400
10,000
245,400
2,826,070

565,214

*.8-1 7777
~ mysc
2005
7 9

A% (2005~2008F )

08 F#i7i =+

9,369 9,369 8,219 8,219 8,219 8,219 8,219 8,219 8,219 8,219
D
L)
D
10,167 10,167 11,833 1,833 1,833 167
S
O
135,520
(]
(]
(]
19,536 19,536 20,052 10,052 10,052 8,386 8,219 8,219 8,219 143,739
19,536 39,071 59,124 69,176 79,228 87,614 95,833 104,052 112,271 256,010
0.69% 0.69% 0.71% 0.36% 0.36% 0.30% 0.29% 0.29% 0.29% 5.09%
0.69% 1.38% 2.09% 2.45% 2.80% 3.10% 3.39% 3.68% 3.97% 9.06%
20,052 10,052 10,052 8,386 8,219 8,219 8,219 143,739
20,052 30,105 40,157 48,543 56,762 64,981 73,200 216,939
3.55% 1.78% 1.78% 1.48% 1.45% 1.45% 1.45% 25.43%
3.55% 5.33% 7.10% 8.59% 10.04% 11.50% 12.95% 38.38%
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11,463
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6,725
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23,540

165,785

421,795
5.87%
14.93%

165,785
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29.33%
67.71%
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22.52%

182,490
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32.29%

100.00%
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71.52%
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92.05%
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2,036,133
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99.65%

214,723

2,250,856
9.50%
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