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MR, MEAXELEAXMBEE, kIR, B
IAE=CFn/(1+r/m)nm, #{f=CFox(1+r/m)nm
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=k %% n WA AR (CFn) HINIME (5 RWHNE)
AAE=L B3 (CFo) EATH A RKE n HWALME (AREHNE)

LTS T ST LEE

PR TR . R RIGRAITEL LR (B AR 17\
17, BRI R R EIERIR M) AR &8 57,
IR AR AL SR — M RR, BB, BRI R A
B 45 T LR 2 R T A3 2 45 9 0o 4 6 493 e i 2
). FIAA—RRRMILERI G GEEE, FIRABETFHIE) . W
PR A, WA, EASIZS A S R TR AL . AT, 175
FERTAP AR BB AT RN, BOR PRI TTE VR (S 1 f 5235 T, R
7 (BRI B T AT IUAR ORI, FRAT55 06 R e OO FE LN SELE L
B LR

N, BATAGIHERIE T AN, ARG EAE T EEA R 100 JoE i
AT EAE—2E 100 JCA RIS T BB -
fe¥%: CFn=100 JG, r=0.05, n=%4}, m=1 (FENEERE—IRAHO.

KPS FAX
354 0 1 2 3 4 5
& FIFERE | F2FRE | FIFLE | F4FELE | FS5FLEE
PVI= 100 75/(1.05)' 100 7¢
PV2= 100 76/(1.05)° 100 7¢
PV3= 100 76/(1.05)’ 100 7t
PV4= 100 76/(1.05)" 100 J&
PV5= 100 76/(1.05)’ 100 ¢
PN BAX
FE 0 1 2 3 4 5
& HIFRME | F2F%E | EIFLE | F4FLE | E5F4E
PVi= 95.24 7G 100 7G
PV2= 90.70 JG 100 7
PV3= 86.38 74 100 JG
PV4= 82.27 7t 100 76
PV5= 78.35 70 100 7T
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IEAIA TSR B RARE, BT M [AME AU Ab 2 —, AR AERATRT B
ANF RSB BEAT LB BT ARRAI T T AR I e B4 DU e o BUE.,
PRIE,  FRATTAT ORI S B s, TS 23K T 28 R R B it 1 B B A

PR R RERS ST IR A — i A AT s o Eeanadt, BRATTAT ATH SR A
BUEREA, EAGEREBUEMZAEME] B, RAFDUH LB AR KA
I TR BRI 2$E, B4, BATTl ] RIS AT SR A Ja T HELE. B
PATABERE — T H AR = F R BEE 7 — DI H B ANERLEE &, B
N AR HE—— AR R 53R 18] (0 LA, T2 32 SRR T 2 8] 14
EL#R

ARV AR K T N AR 100 JTTH LB G IUE NS, BITRT15 31 432.95 JTiY
PUE AT

EPS
£E 0
A
PVI= 95.24 7t
+PV2= 90.70 JG
+PV3= 86.38 It
+PV4= 82.27 Jt
+PV5= 78.35 JG
it 432.95 JC

MR 5%, W4, NRIIERRK 5 FNBFEH] 100 SCBGKII R,
PAVEESAT RN BL1Z & 432.95 T6. 7 ZIERENRZ, X 432.95 ot 4
T 522 100 SCH &R A LR EHE (500 J0) 7 #Ha)ifin, K 500 7L #E 5
FAFRBUEASET 500 76, BE U, AR 1 TRIMMEZER TR 1 T E.

BUAE, BATE—FARK 5 ENGE 100 JCBGRIT M LE. BERITR
BRI 2R 7%

fii%: CF0=100 JG, 1=0.07, n=%F4, m=1 (FONRERA— RO,
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B 100 JGx
100 75 .

1.07)

. 100 JGx

100 7G 5
(1.07)
. 100 JTx
100 JG 5
(1.07)

. 100 JTx

100 Jo 4
(1.07)

. 100 JGx

100 7 s
1.07)
PN FAX
FE 0 1 2 3 4 5

& ¥ 1F4E ¥ 2 F4E ¥ 3IFAE 54 FEE 5§ 5 F4&E
100 JG 107.00 75
100 JG 114.49 7t
100 JG 122.50 7¢
100 7 131.08 7¢
100 JG 140.26 7

BT 2R XA FFEA TR, B, OISR DB TAFRFEGAE
H{BUS K]y

N, FAVE I BUE AN A 5 A SRR IR H At 1

ERG 1 BEXHREIER S SRAEM, (RBERK 5 FENEFERTE 500 7o
IR o G0 SR8 FH RN T BLR A 8%, FBA, X SRR BLE F 3% 754 K K

&2 /DI ?
Fz21 HETRHL
FE 0 1 2 3 4 5
IE HIFRME | F2F%E | FIFLE | F4HELE | F5544E

WA (CFn) 500 7¢ 500 7t 500 JC 500 7t 500 JC
FIHE (D 8.0% 8.0% 8.0% 8.0% 8.0%

BUEH AR 500 76/ (1.08)' | 500 75/ (1.08) | 500 &/ (1.08)" | 500 76/ (1.08)" | 500 75/ (1.08)’
HUH 462.96 7T 428.67 7C 396.92 G 367.51 G 340.29 J¢
PUE A 1,996.36 JG
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*22 IETH 2

£E 0 1 2 3 4 5
DE FLHFAE | F2HRE | FIFAE | FI4FLE | F5FLE
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o (o 5.0% 5.0% 5.0% 5.0% 5.0%
BUETHE AR 500 st /|500 Ji /|50 £ /|500 st /|50 & o/
(1.05)" (1.05) (1.05)° (1.05)* (1.05)
DA 95.24 JG 90.70 JG 86.38 Jt 123.41 7t 117.53 7t
EA T 513.26 76

DMETG 3: RBARERIER T 10 /170, VRA] LAEFRAE 6 4 25 — IR e33R
3 100,000 JTH[EER: AT DUEFEER K 5 4F A 4% 5 T 08 g 50 2 Tt
B AR R AT I 10%. ERT—MIEOL T, ARAT DUE I v 5 A 2 550
5 I IE .
%23 HETH3

F£E 0 1 2 3 4 5
2 4R (CF) 100,000 JG
P (o 10.0%
BUEH AR 100,000 75/(1.10)°
BE 62,092 74
YUE A 62,092 &

T AR, AR R TR IR DA AN, RIS 2K S 55 A
. XRF—FRIER, LR LR RIET A K.

FRE 0 1 2 3 4 5
P4&F (CFO) | 1,000 JG 20,000 JG 20,000 JG 20,000 JG 20,000 JG 20,000 JG
UE (0 10% 10% 10% 10% 10%

L At 20,00? g6 / 20,00(2 g6 / 20,00(3 g6 / 20,00(3 g6 / 20,00(2 JG /
(1.10) (1.10) (1.10) (1.10) (1.10)

WA 18,182 JC 16,529 JC 15,026 JC 13,660 7T 12,418 7©

BUE & 75,816 JG
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FH T4 RS B4 i) AN B R e B R B R 204 A8, IR, FER K
5 N A FACICEER 10 eI &R MIE (75,816 ) F1 S 4Ffg— Ik HURE] 10
Ji U R BE (62,092 76) MIELHE &,
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-3 0 1 2 3 4 5
4 U4 (CFn) | (1000 78)
HRFE (O 6.0%
AT AR 1000 7C x(1.06)°
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FAT EMITEHEINS R AT

WRARER AR AT UG — RS, B4, VRTEARR AT DASE I AU i H4 8 it
AT IR REAG LN LS . BT RS —IRAE, B, IRTE BREAS
FNPIFE, TEUERR 7SS F B A LS AT DR E R AR S .

Y57 &R L — B BRI BT 1,000 76, FFFE— KA 6%
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HOERD. Ba, TG, Ran 204802
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AXFNRELRRRE
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FIAE—ZEREJE AR 10 J3%1.03=10.3 /3, 55 2 =R 10.3 J7x1.03=10.61 /7,
53 AL 10. 61 /3x1.03=10.93 75, 58 4 ZEEER AL AR 10.93 F5%1.03=11.26 /5,
XA R RO — R H RARATIIA RN 11.26 5o MU RAR & [F) B2 4% 4
BRI ERE, BA—FEHRREUTIALE N 10 /ix1.12=11.12 /5. RYE, §
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FZEAR, MR REAA K BARFE N RN, st KFE4 SO
(Nominal Interest Rate) FISZFRF]# (Effective Rate of Interest) 54k in] @, AN
A ZA 10 F BT, FATERE — ML B E LR R Z (EARD.
RG22 A 2
FV =11.26= CFO x(1 + R)=10 x(1 + EAR)
UL SRR A EAR N 12.6%, HASIFET(1+12% + 4)' — 1 = 12.6%.
XA A U SE R F R 4 R Fe 2 JRAAAE I T 2 R R

EAR{HL} -1
m

B, BATEATCLHH R HZ E AT B m R AR 44608

m
FV=CFO><(1+L)
m

i i T 2RI BRI Z, SERR R AR T A R RS A% ORI
N 10%, EFEIEFERA LS N, AR A E. MR, SSPRFRA G A
REI IR, BT B MR RS e BE .
AR B R O SE BRI F M4 ORI 2[RI )R &, TAE 2 IR OL T, &
Fom REAE n FRAE AW T
r

mxn
FV =CF, x(1+—j
m

BN, VHEHEEN S Ti, 4 XRIE 12%, BEERLFEE, 3 FENAEN:

2x3
FV = SX(l +%) — 5x(1.06)°=7.093

W, ZIAER]FLbrRZE 20 ? SChrf|E (EAR) UL 5 TR
Bt AR JE R A TRATAH R 45 SR B AR 2R
5x(1+EAR)’ =7.093

1
MT C1=12.36%

EAR:(
5

TRARIAIRE T TSR T SERR AR AN A SRR [ 56 R 55

m 2
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FEMKEFE

TR Z AN E R ILE IR IE R BBV ik, IR AR AT Rt it
FARBOH R . SEIE R, AT DIEREEE I Nk 5E T . IR 2R THHER
HAFAEAE S MUK SAFEEHITE I 1 AR AnAAT A5 X 26 24 20 A B T3 s JeA T LA
R

4 (annuity) Z—F&m TH—~WRE U, HEELES RN —ELm
bemfE, BURTZEARSKRA — @i A, & BUS S ATAT 3K . XM <6 R T 2L A8 10
REEAMER (ZAEAT) o F IR E WU 500 B B & R 22, 4898 2 R AE 3
AR B H 46 1 55 5 15 05 A PR P AR BRI S 2 R0 o A 4 (R IR R 33 B8 3 72 4 R X
R BT 3T 75 AT . e I — AN BB R R R DRk . BT SR
AP BT IR I 5 EFRAEDER, Do 7 A BN U 5 19 1) SR AT 258 S5 AL 5K

KEEF G (perpetuity) JUIJ& — R WIBR MG (B Hr)ilii, XFES
HAGKAMD o KEEFE N — A, wie A 200 H R raUE A ot .

T EKEAESEIUE R 2T

KREEAFE SR GRABTCRRIA:  BAR ST R B0 CF):

PV=CF/r
KA KA GRABTERR Y BESIA I ELEI CF #8 R g $80)
PV=CF/(r—g)

AR E IR
PV=CF/r—CF/[rx(1+1)"]

P B A AR, BATSERES, FE&METTHEARWE -2
(CF/r), HAM CFr vl CF/rx(1+1)"], A4 BB R K SAESIE AR K
i E—F n GHEMMEE) A 1,000, 10,000 FZ 1,000,000 B . KX
TR BIR TR ST, RSRIL, BEE n BBGIN, oS CEEUTE
AR SR/, BB TR (ORERB NN TSR, SEERE
T, Bk, WRIFERAFEENIUE (BAR E, XEWRE VR K A Y F
B, M2, BATHE AT UG BT 2 TR RS P 5 AN . AR
AL LM, BEFE n (03900 GR&M TSR, AR oM Rk
EFE. B, KSEESHIUERSET CFr, MLEHERAEN “[CFAT-07.
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LT MR WSSOt = HE A S, St
SRR SN 36,000 T8, AEFIZN 1%, T, IKEAESNILILK 2% b0E 2
S, BATHELE S RIS DTG, A HARIER K 30 4 PRI 36,000

TCITIE e ?
i1 /e«
CF=36,000 TG
=7%3% 0.07
n=30
R At

PV=(36,000 70./0.07)—[36,000 7./(0.07x(1.07)"")]
=514,285.71 (36,000 75./0.533)
=514,285.71 J1—(67,560.23 JT.)
=446,725.48 7T
446,725.48 TG 30 FHARR P 4F & B DS RGL R AU IUE, At R
BATTES R AR EEXAN BB 4, T4, TEAKK 30 0, REFEFRZE MR
173 AF 36,000 TEHIEFK . B fa b 30 £E3R LA 36,000 JTIIAEE A, 5311
ZE B 1,080,000 TG 1HTEE, 446,725.48 JLHIPUEZET 1,080,000 JC. Z ATLA
KR, EFENIX 1,080,000 o EE] 30 N HAT SO, Bk, HIUERA
446,725.48 TG, HA)IETL, EAES RIFE] 446,725.48 T0, MRk AHEAR K 30 4N
FARAT S AT EEICA 1,080,000 TG4 SUIL 4
KEFEEHIRA]: RBRARIISOCE R Z R OER — &, AR ARG
B4 60 JCIIRBIN, F BIXZERRBLSON 152 25 BOCKS B A ) e AN gk (L, B
BN B Tk E4E ). BRBITIEN 5%, WA, RERBIN K DUE R % D

W ?
i i«
CF=60 TG
=5%32% 0.5
n=7 i [}
KAk«
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PV=60 71/0.05=1,200 JG

IR BI W &A% — e el (BD, “ORERK R, A, AT

KBRS IUE I A A N AR, BIAT4S 2K 220 KL A =X
PV=CF/(r—g)

Horpr, g BB A,

FE_ESRIZAM 7, ARBE 60 TCHIFRABUR AN BRI 2%, B4, HBUER
ST BT

PV=60 70/(0.05-0.02)=60 7./0.03=2,000 G

FTT REFMEE

figre—MEn TR, WEETFELES R — =ML, D (D
FEATT BRSBTS N (BB ZEIN ) Je (2D {3t BRI (1 B T (3K
BED . it ARSI —MIER, FoNESRREA NS s R M E i
I, EASRIHHAE 2A 7 RFTE R GROABBERE . FEFIRN 2 &5
WIS KA S IE T AR, Bk, FATAr DU APt 77 20 S 45 55 1
.

AR LUK S5 A N PRI BT &l T R i, FRAOTEE— B 1
PR3 ] 5 RS SRR ORI T —Fh 40 . LR, JRATTHEAE 227 1 AR USe =0 i
HEAR G S Gk, FATERAPMETE AR 555 (BB A & H5 35 55
EREATE: (D SEFEHRARFEIES (2 FIARIIE A 4 EUE .

Bilan, AT LA E— HE{EN 10,000 7CHIfFTR, ZEFIERA 6%, FI4H
SCAT—UCRLE, IR 10 4. BRBARE TN 5% (FIR] DL & HoAth
ARG 7K T (R B8 S 5% IR %) . R4, RAMRIRAEAS AR & I
PLZSe % /0We ? FATE SN X BRI NS, FF B S A IR BB 4
A AT A5 1E

4RI A% CF=600 T ( 2K 10,000 TG 87 K 4 x6% iy Z T | % )

B¢ E W I 4 % CF=300 T

A A F 1=5%% 0.05
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B £ i A 1=2.5%7K 0.025
n=20 MF| &S A, &AM D AN A
B 48— T ESIE T A K
PV=CF/r—CF/[rx(1+1)"]
FLESCATME (8-
PV=(300 75./0.025)—[300 7./0.025x(1.025)*"]
=12,000 75—(300 75./0.0410)
=12,000 Jt—(7,323.25 J0)
=4,676.75 T
WAE, BATHEBLSE 10 FIRSAT A4
CF=10,000 TG
BFEWAE =5%
n=10 4
m=2(1A N &+ F L — KA R)
[ A8 — R I ) A A
PV=CFn/(1+r/m)nm
T 10 a5, SUTHIA SN EE:
PV=10,000 7T/[(1+(0.05/2)]'""
=10,000 75./(1.025)*°=10,000 75./1.639=6,102.71 T&
WAE, FRATE R AN e —i2, BInT 152X EfGigr 4 RIHE:
£ 41 I AE=4,676.75 TC
KA HAE=6,102.71 TT
& 2 B IAE % H1=4,676.75 T0+6,102.71 TT=10,779.46 TC
X 10,779.46 JoAREK T WL &I M IUE LA : $2FRN 2 6% 5140 3 AT — IR I
FLE, 10 AL RN AT ARG . FHERMR SR BX A&, B, iRl
HH 5%, W, RBERNIGZR AT SOZZ 10,779.46 To. WEER, Pl
KT B SR FR, Rk, XERZHMEREL 10,000 TR HAE .
AL, T S%EIITILRAR T 6% M 0%, Fit, XERTHFI
B CEEHiZF 10,000 JCH{EEMNE) KT%E.
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A IUAE NPV=AE | 3 4 570 B9 18— 3 7= By Bk AR
=10,779.46—10,000=779.46 7.

LPTILER =5%0, B BHFIUME NPV=779.46 TG.

WARITILEE r = 6% FEHTTHE FIR TR, FRAE R 8 NPV=0. [HF|Z
ATERXT IRR BT i8, IXZEfiF7 IRR BN 6%. % R 2] 6% 4T L2 55 T it 7 ) 5
FZ 6%, Ft, XERFERGIUEAZE, W

LI E r=6%, I 1% FE NPV=0

WAE, FATHZE T r=7%MHHER, IReKI, NPV =-710.62 7c. HT

T% IR T 6.0%H %, KL, SHEKFIUEDNT 0.
YA E =7%0, 7% 0% IE NPV=-710.62 T
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EBITDA FIEEHR ()

EBITDA/#| 5. % Fl

ReRBEH LR (5

(LEBEFFE D /FE 5

FLATZ (2)
Hifi- B A b2 Bfit/ RIS -5
i fit EBIT Lt fifsi/EBIT
ZE P4 U LE YGRS
LB
HERRE (%) TR RN
EARWREEE (%) R (BT B+ BB
BALE R (%) VR A
EBIT A% (%) EBIT/AH IR
EBITDA FliE% (%) EBITDA/H &I
ZE LR
RISOK K JE 3 (F) B AR A RSO K
RATIK K A2 (F5) B AR/ AR R

Hizh& BB =i sh 6t
HEBE & R BB SN G E B e

R

1. FEBATAE SN, IR 5 BRI AR AR o R SRR AR S I E R R N M Z 5. 1R
SCHFERGHMEE A AT, AR Al 2T BT KRB R B (R 274 2 MRS, T3 E i b

BN ISR

2. WERAFIAGAEMET, WA, RXERHETESWHNZGEH R H PRt

Y #FEN: EBITDA AETFHER

/R EBITDA RMARIMEH A —Mits, HEHACEETIHER. 2
LAMER EBITDA, A RDYIANEARE 5 T 155 —— R 7 2 2 R B ) 45 2
EBITDA. 53— 751, Uit 0 =5 20 2R R A B = 7 iR (R
PIANIT S5 1R R T S RIBLERER) IAMIER .
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2 5] & Rk AR T B i A R FX¥F AL

EBITDA &R 41BRF S« Bl A3 IHRE8 < 5T RIE o 17128 I 4 m U A2
AR AT E DL 42 9% B 2 FN, T HLIE 75 BN E I8 B &R B 3 T 8 . RS EBITDA
AP  ER 7 XS IH Mg R 4T %, {H EBITDA JEEH0BRA EAH, TE
SN R A B A B 480 % 7.6 SEon ) EBITDA A& s ML 4 2 18]
% ﬁ o

% 7.6 EBITDA EM&HRMNHE

EBITDA Wit & WERITE
RN RN
W AELERYTIH RS 2 % Ve AELEEYTIH MRS 2 A
=EBITDA =EBITDA
Jk: PTIAHERY
=EBIT
Yk FE B
e BLlF A
=1§F)iE
Jn: HrIHRERS
I/ IEIERLEK NS (D
Ak BB (D
I oAb g AR 4% A
B e

HRE

1. RIEBR. BB HEEH LA E IR & S AT “IA%”, XA S E i B AR e A2
T E G IR RN T WO B ST R . SUBR IR I LSRR, T B b R I R . R,
ER = FR T, R TR AL B 2021 4E1 1000 J5 703N 2022 4Ef 1500 576, XK —% 500 J5JG
MG RE: RMAEDL &M E R, XL B £ S EONE RN 500 7376,

R

PATRAE B A R Y IR R R 7.5 FHREDER R RERGIA
A A5 FH EE A2 4% 2021 00 5 R IV A TN, (EORAESE S, {5 M pr A
DG BT KL LR A ) S e, BB AR = R RAERHIME . tEAh, iR
WANTER AR DGER R, 87 BT E 0, XEWE, ROEA
JE B SUARACT RUE I E AT e A s . AFRAE e T O N 7 B2 7 Ak 2 b
AL, FFRTEIX L L AL T P & 5 2 ol s A . Bt I 8] MO 3RS
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2 5] & Rk AR T B i A R

qu|

FX¥F AL

KHHEHAM AW LR R EE, B, B ENTHAN R A 71E T 8B4

GRELE
R7.7 HAXFNEALLEHE (EFRAL: 100 AT

BERAGR 2020 2021
B
W4 200 165
LK R 125 150
18 150 125
HoAh Rz B = 45 50
WA B S 520 490
by T R S 1,500 1,900
R IH -300 -450
[F] & 5% 7 140 1,200 1,450
HoAt I Bt = 300 300
ik 250 250
B’rEatt 2,270 2,490
SERPTEEMN R
R oo 125 100
AT K 100 150
TS 357 T 75 65
REYAF G 45 40
iR GSE 345 355
T E I 6 i 200 225
oAt 91 67 120 120
S Ui 600 700
BB AR A BT BB 1,005 1,090
SRR ER A AT 2,270 2,490

FEHATAE ST, A D BRI S5 R I BT, S B S iR i 47
oL, MAh, IEFEELF M TR G E M. e, WRAE R R A
F SRR IG, RERE] A 7 AT EUEAE 13 DA N ENY, Xats
RRFEMARI 22 745 R PP . REIX 7 ACTCHI B9 Bk A fE B 1A I
FEB R, (HEH 2R E S5 IR I E
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O8] kAN B A A ¥ RS
Fz7.7 HAATNERLERITE (&F%M: 100 Ax) &

FiaR—EEFRK 2021
N R 1,000
B A —400
Fil 600
B S — BATELR A (SG&A) -100
FIR L BRI AR 2 BTFE (EBITDA) 500
YT IH LR (DD&A) -150
SBLHTFNE (EBIT) 350
FE S -125
Binrdss (EBT) 225
Rz -90
FRNE (e 135
FEA I 100
Liizeaialile 105
FEAREBIL S (EPS) 1.35
P 5 R Y R (EPS) 1.29
i 5. 50
RBRRE (DPS) 0.50
i i 2 85
MERER 2021

GBI ILE R
e INE| 135
HT1H B e 150
T IERL R AL 5 25
B &N 30
SR A IR E 340

A A I T
BASCH —400
PP R SR I H AR AR B 0
i QTP e N1 B/ b/ TN —400

R I B A IR T
AT SR R -50
RIS AR B -25
KIS AL Bl 100
A 0
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N 8) A RkAN L B i AR FAFE AT
(&R
MEMER 2021
L 7% 2 7 A B I O 25
BB e AR 200
REBHET -35
JAR B IR B R A 165
RS LR A &
b Uil 100
K1 97 5 700
it 800
e ZR A TR AL 1,090
EBIT 350
EBITDA 500
IS 125
ZEWEF A NI R 340
SR ENTE
FIBEZRR
EBIT #| S8 5% % EBIT/F|E %A
EBIT 350
/S 125
=EBIT F| &7 i %« 2.8 fi%
EBITDA |5 i #%: EBITDA/FIS %% H
EBITDA 500
/R BB 125
=EBITDA | 578 i % 4.0 f&
PERBERR: (GEWINUETEFE D AL 2
gt B+ S 2R 465
JRE P 125
=PL4 A B % 3.7 1%
AT
TR EALL: Ay (RB+ITE D
B fit 800
| (BT &R D 1,890
=B FEALL 42%

1 f3i-EBITDA tt: 1 £fi/EBITDA
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8] A BRAN L ) i A A FF AN

(&R

ERLLEMITE
B fii 800
/EBITDA 500
=41 fi-EBITDA L& 1.6 %
T-ILATR L LA R/
WA 340
it 800
=ffR-BEit b 43%
ZELE
BERNEER PR BN
e INE| 135
LR ON 1000
=HH R % 13.5%
AR ZE: BRI (RGRTEE AR
e INE| 135
| CHAB+ITA #H R e ) 1,890
=B 7%
AR R T AL A
R 135
/AL 1090
=B a2 12%
BT BBLATFINE (EBIT) /A58
EBIT 350
EEE T ON 1000
=BT 2 3.5%
EBITDA A2 SUBLITIF 388 5 ) i /4 5 2400
EBITDA 500
EEE T ON 1000
=EBITDA Flii % 50%
BN
LS A s 2. BRI RIS
L LN 1000
ISR 150
=LK 3 e 3 6.7 1%
LA IR A e 3 A R A R
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8] A BRAN L ) i A A FF AN

(&)

fERLLRMTE
B A5 A 400
USERYIS 150
=LA K R e 2.7 1%
Biavie: Wahvr=-ish i fi
ik s 490
sl b f 355
=Bk 135
HIBRSIPA: B (PEEIE) R fft OREdEEI A6
Wsv ™ CAEFEIe) 325
e S N R i iC)) 255
=EIZ B & 70

15 FVER A%

[F]—RAT NI RAT AN E = VP 22 e e AR O PR B2 (notching) o 512
RIERERJRRE R (1) A EMMERR. (2) i1 ERANERREL (3)
TRDEK

1. ¥ ERIMBIRZE (Contractual subordination): 47 i AR 4 35 i (4R 1T 1%
A ELATTF L) (DR AMME RN A B 5 5 kAT N BZEIT & FD 1
FRAETRT 9 A& B fiieiss, BEHHIREZZ) EMB R R, FRIGEHARON “WIg” fid5 ek
CORRT TS EERTERL T, RAERER ARG R, A TTIREEIE Y]
15155 BIR At 55

2. &M ERIMBRA (Structural subordination): 415755 K 4T NITEE A A
SEARR FELE A R E SR AL ORI, s A EINRSS R . BN, FIREA
A AU IR ANAHEL, ZE VT ARG N8 IS B Ry, X2
KA, E—BAEO T, Far MR R TR S, BBy k52 "L AT
H & i iR I 0e (B gBkA R . thsh, TARER] BLLE LR
MBEA R RAFE DY SR

FEE 7.1, FATATRLE RS, R ERA R SRR AT (RS
A DR N B B8 5 15 BT 2 0D, T 7 B S 75 B AR DR NN 58 & Ik
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2 5] & Rk AR T B i A R FX¥F AL

i

W RAET AFHRNSHR T E BB G, TARA RIS 74 B A A .
SRJE, BEA WA LU X 2B S0 AT R N B B AT AT . T RAEET A
A SR N ERER B AR AT 5, BEA A A B N B 5 A RE S 44T, BRIk,
BEA R A GBS b ONA R VRS R 2 WNBIER (& T IR 755D
FER= G BL R, T ] B 5= 8 e i B T O R N B s b AT 2244, R
BT AFRMERNSR T E /B SHETE, Al RRNE IS EAF . 1
A, BEA R SUEIE PR T AR I T, A S5 1 R M 5%
Ro —RIME, T XL ERAMNEERRE S 6, HAGHWTRNZ A
A ARE SR T 1 2 2 MER (B, AR ARG HSES AN
BBB+, MEFA IR E 5 145 FH 5520 AT gy BBB).

B/
AR RERA A ik I I BRMIGHO1 I

T AT RSB AR A A
/58
G AT % SN ING el LI CU

7.1 SRR

{EAE VPRI AR AR KRR P R TR A R 5 1A ) Z (M 2 5F i 20 . 41
a0, WEREEATR GEIFEPIO AT 55 PR S AT 056 24 =] (0 57 5%
B, Mo, TRFEAGHER PREIR R 2A Pl , e, TAF 6%
5 VRO e 5 BE A R BT E FIVE SO A (HAn R 74 =) I iRi AN 587 52
RS, A, BUEREA R BN 55 N, A "l —ME B 145 I Sk
i, GRS A T REE T EEA R RS RNV 158 2 BUR ™A%
HAT AL, X1 2w B U AR PO SRR R &, AR S OL T
T AR RE A R 3 BB AN B L AU 52 5 =7 IS ML B SR B R, AN
BEA R AT m) I VE A P SO AT 40 5E

3. HRGEFK: RIS, Ahih st mg, mR AR A6, 5E
AN B R] X X L B 7 AT A 2 OB
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8] A BRAN L ) i A A FF AN

[rmgasne | s [enssompnmay|

K72 HEATEK

R B SR HE AR (i BT I EZ R, A, EREELLR, B
AR AGGTHN B B R B AT AR AU . 0 JCH OR BB IR AT 45 5 587
AEAEZRPR, RAEEE S 0B R RIE S B I e IR0 BRI, B
ARG EEAH R A BT RS B K. BRI, A E AR A BTIA5 FH PRGN s T JotH AR 4
i1, BRINE A AT RE A 7] W el B 55 0 7 Th US4 o 3D FRA Dot 2 — Fh
SR PP AR TR, ARAT BGH SRR S BE BT S IR 5 R, i AR AR ™ B S 15
s NAEE R T

N D UG HE R, AUE R T HKR 7.8, ERAR G E
PIRE R 25 D s PP S R SR B E S T — K AR
N JRHAT 2 R R RAT BRI AR IS, XTI AT

* 7.8 (EHITRHIEE

B BEA R AT %% BBB

ALEFIVESE: BBB+ ST TETTT
o FATR BT RIS A
TFAAEHREAT RIS % A-

RfREENRITE

T RE T T U RT3 0 5 . A R H AR 58 A 45 7 B I > w5 S5 40 1
HbMER WS . —BHE 7 BhiPH, AFERZEH LS BERIEZoe R H Ax
P AT LU . Ffit e 1 A AT A O, SR AR B 8 14 H AR VPR B bRfE F EL 2,
EENAF RFBEEN B KA GEH, KI5, FRXEFHNE X A D5 R
TRV 55 SRR () S AP AT v o AP S 0l 25 XU AR 45 XU DR 37 2 il 3R 7.3

Y57 & — A58 A5 F H Rk S T Re R, SULER, T
T b R E R H A e T E R URT TSME. 7ER 711, AT
B, —FKARBEIANE 17 40 EBETFRNE (EBIT). HAEl, #ARME
REEIER AT 50 1278, BAIKEHE Y 700 1478,

X 50 {2t AR RRER AT LR LN 4 1270 PPERMLA E S X K AT,
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8] A kAN T B i A A FLx

-y
qu|

> AT

N4ERE EBITDA B T % 4E 3.0 £ LA b, BURREFAEIE 50% ) 7t fl Bt ACLE
A, AT Ae IS PE G U A XU
EatE AR, RATE T ESE BRGEHLE. N5, AHEARRECK
R B RE T . AR B S RE 0 A S AR R D92 IR B R 20
#79 HREEHSH (&FRA: 100 AT

ML ET3Z 56 E H R REBEEERFIMEL RS A REEN
EBITDA 1,700 EBITDA FJ 27 5 R AR (D 3 i
FIE A 400 EBITDA 1,700
B fit 5,000 R REZE (3 567
B fit AR I 2 8%
=fiufiifie /1 7,083
fEHI % B 5,000
H A7 19 EBITDA FIEE B2 (D 4.25 1% A F I f T e o 2,083
FI AT 457 95 - B A EL A1 41.7%
FLAFRRGI MRS & A fREE A
YERF H AR PRI H AR b2 S EALIRER (D 50%
EBITDA FIEBE#ZHR (D 3f% H AT AT A E A A 7,000
155 B A Lty 50% -BUA Hf5t 5,000
A SR 2,000

R

1. EBITDA #| 575 i %= EBITDA/F| & %% H
FUR-EA =56 (R+FTEE R

3. EBITDA Fl &3 i iR fKIR=3 fiz

x=FlEFHH, y=R A i hE S
3.0=1,700/x 2 B F =1 i ol 26
3x=1,700 567=yx8%

x= (1,700/3) y=567/8%

x=567 y=7,083

FEFTAL TRy 8% B T, i EBITDA FIE A 55 R (M BAKIR A 3 £%, M4, XFKIZAFFFINE
££2,083 H /I GIfR (7,083 H /176-5,000 H JI76=2,083 H JiI0). WA FHRIEEN F G 2,083 H TG,
EBITDA FS78 #3571 3 £ (A — T IR 2 (M 4516 - 76 R 578 o Fe b b, S B 2R A 7E AT O

4. B4 F A I IR=50%

x=FUfF S AEE 1 FUTRE A

50% =x/ (x+7,000)

50%x (x+7,000) =x

50%x+ (50%x7,000) =x
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N 8] A ik AR B i AR FX¥F AL

50%x=3,500
x=7,000
FEG 55 BEALL (MR i PR SO% BTG LT, X KA ] A4 54 2,000 5 J3 T fifit (7,000-5,000 F 75 7t= 2,000
HT0). R A R EERT 2,000 B A TCEMUE, HAGLSEA KT 50%.

Y NEEN: ARENRBETA RS

TEBOE SR | AT — S SRR 5 B ) (2 711 BRSO IOHI T
ST RV 42 IR IX 4 RO B T % e S A I, A6 HE R
775 AR BT , HEBM 4T 4 5 A8 B4 A5 A -

ERAXREEN

AR A R E LS T2 Y, R A AT DR ? & X R il
() JER PR AT RE A SO T AT 1 ORI S ol o L 5 3 B R @ eI H BA A2
TAEHBER TR RA R REHRIR R ERN, 7 SEOFRY RN =
gt EATE: (1D [SHEZE (credit outlook); (2) 15 HAMEE (credit watch)
PLA (3) fE A (confirmation) {5 FHZEH M) N IHEL . T I IX =F01E
BL—RERIA, BREHREE. EHWEMBAR R E L, 7S 0 & TR
GIRliuPI e

MR EA —MEHRE, R KIVFHGE M g Kl . EHESE
KA PERHUA K EUE I ENE S, WA —ERRIPFRNA T et 75 &
R T EE . T AR RS, (EHREAE IR 5 s 4E R BUR =
KA, AHIX IR SEBRE L.

KEUE WS ERE, WM SRR T RAT N, LHEGIE. Wl
B H SR E R F . AR RIS, S SR BVE T RE 4 A
CEMAR D, T IETE AW N SRS ] Ree ERERTREMAREIE EFD.
FFEE W% (developing credit watch) R, {FHTRES . FiE. (HhA]
RESE4EREANAL

WIS S ) B s R A RS VPR A T XML . A I,
BINE A 2 B BN AR A R Je o as A5 FIWEE; (H 5255 h IR dE S i,
JEH A S EUE S E R W B FH AR I BT 2= OAEIR I Cn KRS A i i
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AN B 4 kAN B i AR hEF BRASN

B B R ILERARH 7™ ) T R AE RO .

FERRE R 750 — 5K 24w RIS FOLEEE 2 L VP B s R, 1P
WUR S TR AT AATAE ¥ RS- BEPRUN AT B ARG I TR P o AT TR AL
55 RS ANI 55 R, FFAR YR BT s DA PR o A5 VP ZR N TR BB 5 W SR =
G FHERAR Z R0, B BN 2 SRR A DY RRAS (1 LT AR 7™ g (45 AT R
ko A A5 2% L el T A5 LS A2 ma e A8 A S —— AN B T BRI A 4T
JRAS, 3 2 kD TR A TR PR PR

FELHRA

BIRRKAT AT A FAK AT REZORBEAT 15 VRS, EREAT 15 70 A A
TATRE S M SR BT A R AR BT A R AR — R TR AAT A TR
RIA R, AT AR B 6] ek B ARAT A AL . ARAT B 08 3 7 20
AR RS, e Xt 4F Bl "R S S 2R R % . MATF
PR — 1, AR X 22 =] R R o AR5 S5 5 b in BLRR
ML . — R E , XL 2 8L 5 4 e R AR AT RS R i AT AT R . 4
i B GOMT B, DTSR T 57 BRI 28 S 1 T S0 PP A% 24 =] 045 F X
B CH RN BEAT (5 204 1007 SR DD, A2 BEEEA E, SR H fif HAE DT R 3R
ANE A TR T 23 7] Z 18] ) — AN SR PR X, il sl 14 LR RT BRI A B Rk B2 7
X A, AREFIT, HLERE QT A HREI S8 (RS AU
SO 6D, WG RS, IXEEI 55 B8 AR A R T oo 2 = A5
RBL,  PUONEERIATRE A B AR — IR ——AE R A 55 IR, ) By R
A 55 < R B < AL DR B

A EE S thSRE MR

BEEAE A AR IR E RO, RIS Al A R BEAT P th AR 5
o fEARYS A R 2E RN, AL B IR R A R 0 L, A B R A
LiON

o NFEEIRTE T AL I EEARTE GrA

o NN ICHE R S MR L
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O8] A mRAN R B 3 A %X

GRISEIN &

o MR TFECEHEAE RS (AT A R RIS
o VI TEATHERLE

o AT ML B RN EH

el #ass
ATAT BT IR p I 55 Kt ARSI M EAT (S 0 dr . B %G, AR

B RIE— KA R RIE =B TLAERWON X EBITDA B3, a3k 7-10 Fin. W
HEHE, VRIENIZ M B0 P A I 2R FE B, AN 2 OB 4 aE T LR s (AL

#7-1D)

*7-10 FEBEBSFES (BA: BAT)

F1FE $2F HIF
LN 1400 1250 1450
A EH 5L -10.7% 16.0%
EBITDA 220 142 171
BHE -35.5% 20.4%
LhEnES 15.7% 11.4% 11.8%
Fz7-11 FEBESIES (B4 BAT
FE2FEIEE EIFFLEE FE2FFE2FE EIFFE2EE
LYON 300 305 310 325
A E IS 1.7% 4.8%
EBITDA 60 61 64 68
A E IS 1.9% 7.4%
Lk 20% 20.1% 20.5% 21%

FAF I T B SR BEAE T € R F IR TT ) o ARIE B2 X Be L e 5 3 ]
SOE TR P E N A B E (GDP) AR [FAT b 1 oAt A W 04T LA

PRI D2 RE 23 ) F 75 BEAT 1 WO BB 7 R B G 2, MK L35 2l 22 6 I 5540
PP AR o AR AT DOME BRI 55 3R I e L RS IR A “ B0
27 o AR AR 2

R A R HEAT T R SO BB R 5 2, Bl &
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qu|

2> 8] & BRAN L AR i Rl

Ko TG IO S5 R H 2 R TS5 24w R 55 Bl R e, HRsg s
UM e AE — B A A2 o TG PRV 55 40 R0 W A [ 7 R X, DAGE %4 LU AR
AN TRV IR S8 PN R 2R WSO AT A

BEEE, MR —FKAFALZ MG, EHUEMES I, XX
A S BT TEAT VAR 2y . RAAIRRE, ARABER LIRS BT TR 24 7] B AL S R
Wi 5 A o o L 5 B8 10 4 1) 308 S s A P 3R s B R B 0 228 5 R i
B I 2 BoRTEI SRR BN b o R, R R BEAE A Rl I A% A
M EANE S A RERBIAR RS o A LR R IFARS & 72 7] Rk 55 81 it —20
kil o o

BEAN, FEWE S5 4R R A BATE AR, 24 wIE 2RIk 553 3 D9 B Lk 55 K Bl ol 55
XA B A I RN 2 R 22 L SN R AR R R B R BAR ML S5 U K
Vi, RIRE TILRNAD).

LURE TR REE - RAT L, MR RAENEEHTAT LR ReA
B LI, WMERENTHTLAEAEEARENMEMNTI, X7 @ —
TR EE: WBRETHEER, SRR —KBEAEIRANRAR
B it 09 % B

RS- da¢

PRAT R R, FRATTH X a4 /1 {47 % Hh i) EBITDA FE R 384T T 43 f# . EBITDA
FE 5T EBITDA BRUAKN, & RBRITZ A 7RI EBITDA g
UNARAR KRNI 2 R A T A e R, Rk A5 BB RS AT R 4

TR S 1 R T AL IR AT G — AN E R T A . TEMR R B RNER, S
HATFH B PORA . NI B B SA TS B R S BN, BRI F
BT 5 I P S T R BRI CRRNEAD .

SIMTRIIE S 2 P AT AR T R A R B ALAT o GE AT (12 A = R
ANBKAEZ KFEE Ea] UL NI &3, — R ik R B A m B b R R A
Bl mE i e A GXH 2 FABEE B B M 24D . Fik,
EBITDA FJE Z 2 B4 WG INT KRR, X EWRE RS LB 20
(R —FK AR MBNT R, B8 AN b Bk, FlE 2 B T k.

* 129



e

2 5] & Rk AR T B i A R FX¥F AL

SR, AR AN R ] R A ST A A o AR ZE I A [R] I
SO P PR 8- T B P FR IR R A FOX S AR B E . A, SEBERNGR AT,
AENE SRR S S MR A MG B o R [FAT Mk A KR A mE AN RN A
B, ARRIHATIN AR 2B AT A IR 1 . X 32 AT MR i 2= o i
IR IE 2 A2

FE LR RIAT b A AN TR 2 =] BRI B 5 3 R 08 5K 2 ) AR S 25 v - el 4 =)
ST H IR A 2 8] (0 22 59 7T e T4 BE UK (AN ], T RERR A Rl
JITAE B R < 0 B A vt B R o B2 50 0 — A R Rl fEVF 2 ATk,
R KA F A DB EE AR AR R E ORE,  [RINER 2 ] 1) e 25 Rt 1 v] BE S
AARGFHIANBE ST . ANEERE, ZRTERAE T EAE 20 AR .

®7-12 EBEHHER (FFEEHAK) (B: BAT)

-

i

1A H24 TR BEIE TR
[ON 1400 1250 -10.7% 1450 16.0%
TR 600 580 -3.3% 690 19.0%
T 800 670 -16.3% 760 13.4%
Eavilk:3 57.1% 53.6% 52.4%
P
HERH 450 400 -11.1% 460 15.0%
LT ONINIER 4 32.1% 32.0% 31.7%
— AT B B B 130 128 -1.5% 129 0.8%
LN d=a 9.3% 10.2% 8.9%
HrIH 534 80 79 81
28R 140 63 90
EBITDA 220 142 -35.5% 171 20.4%
EBITDA FjE % 15.7% 11.4% 11.8%

X T-12 B LR R NET R, KRR A5 THJLAIHAE
FHER:
o TRNHREDES TR 7P, K — S BRIIg K, —FEEERN N,
HIMEIR—2 AR, IRENAZEE RN — i1, R R TIR AT I o
o HEFRMERRBEEKR, BEABRNBERH LK. Fik, Bk
P — N[ #B 73 o IX AR BB N DA B B P BA B [ 5 FEAS
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AN B 4 kAN B i AR hEF BRASN

BV AL IR AR S

o BATBUEETM, XA AR XTI E 1 .

HEEBFRT, ERNFBELFEN KA BBIKRR A5 A % &,
e R DL RRNT B AR AR EERANT X, AR, RET R XL
RRONNF R RIS Mol R IE B R AT S MRS R REE FT
BEAR T B R B 3 AT K

Z AP R AR L H AR AR AR P 2 E RS . B —
WASCHYE T WIMRFEE SO o BEAh, M IMIE 75 22 1 BEA S AR S ka3

RAZH

A BT AS 5 B8 A S R IR oAb, (ER,  IEQnFRATTZ A6 HiAth
SCH TR RE, el W) 7 2o /B AR SCH 5 s NI 43 B

UM RARAE R e R VAR S S URON I L 3 T AL BT 7 R R, 1K
Se LV RAGFONA . RS AT AT AR FIR R LE R, B AR 7 B N 1A
AR . PEARIR D A FIAME AT (S E R, XL EINH .

ARG RTINS R A R, XA R 2B HA ml KR E SR RS
m TR KRB A TR, SRS RS ARy
BERPIEIR, 78N I P AR S H AR — B ) o I 2 ik A R AE — 2 I R P 2
AR E LA IR NAEXT (8, 3028 AL YR T 3 B R B 2
W) . HAFREHIREA L, X HHE A ARG K.
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