S

CBE R EGEAE (111 By & $ 478 80F )

@A T E R 111 AR f SRR

el g

BB LY sEE 2MBEE

- N TEAPHERERENPEARR TH P A 110#E 90 30 p MHPEG - £ HEED
Fe- s B2 UARBLIFET I I AL RPN TADREYERY
AP EE S T 2P ehd B IES 438 5 $1,200,000,000 0 T 2 l.a_,1$1,4oo,ooo,ooo .
B P Y Bk AIEF §§;$1 500,000,000 » ‘3= 2 i & % $1,200,000,000 5 i & 2 7
¥ 4 3 £$200,000,000 T % & P o 3EIFGEE 2 B s M T T ») (340 £ 204)

3 E R glaa%g}a%/\wﬁ/\ii@&%w\uﬁz\ﬁfﬁ-ﬁ@z/\dﬁéﬁﬁ°<2 2)

—7¥<J—.’%&cz\ﬂ#ﬁ/\ BREGA /S EEIMER  RFRSEINRITEEGR > SR
mth £FLL 20 & > FE A B 5 $20,000,000 0 3 E T P4 % B A (s 110 2 111 &
BATER* (4 »)

EAL B 112 FAT X 2735 FERAREIRNZFRITET Y ’?ﬁ TR E LS 19
# > g A& A 5 $20,000,000 0 112 & 12 * 31 p T o )Ik % BAE AR A
$200,000,000 » ¢ &A% @A % o ¥ d 30 FF RGBS L;\j&_;z; i H di4e > ¥4 113
E8T LpNAELEAFND T LFREY OB EESFRELRTEI A 113 E
8! 1lp#msAEAD %

o 5 $1,270,000,000 < 3% 17 113 # 8 # 1 pizs BEA2ZApM A
o (14 &)
[72%]) 110/9/30 %5 A # L F F £ 1
R T
ERY 1,400,000,000 S EER 1,200,000,000
BT A4 300,000,000 R4 200,000,000
SEER 1,500,000,000 | #EF A E 200,000,000
R4 200,000,000 | 4 ¥ 1,200,000,000
1,200,000,000+200,000,000 1,400,000,000-200,000,000
=1,400,000,000 =1,200,000,000
% p P
LGERE 2 @ 3~ 2 B 2 % & $7=1,400,000,000
2T % 2P o~ % BiEf 2~ tE £ 27=1,200,000,000
(-
110/12/31 TEP 28,095,238
A 28,095,238
% - &2 37 % * =(1,200,000,000-20,000,000)x-==112,380,952
112,380,952x-=28,095,238
111/12/31 TEE 110,976,190

Ayite 110,976,190

o EZITERH :(1,200,OOO,OOO-ZO,OOO,OOO)X%2106,761,905
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112,380,952x=+106,761,905x-=84,285,714+26,690,476=110,976,190

G112 #4~ T % o> 7 5 iz Atk s £ %p=1,200,000,000-28,095,238-110,976,190=1,060,928,572
112/12/31 ey 54,785,714
FiATE 54,785,714
&7 * =(1,060,928,572-20,000,000)+19=54,785,714
112/12/31 *& & % %§=1,060,928,572-54,785,714=1,006,142,858

i #E#E 4 200,000,000
B R 200,000,000
JRAF 15 2 ¥E & 4 3§=1,006,142,858-200,000,000=806,142,858
113/8/1 ¥ER 24,135,965
A3k #F 7,822,368
A4t 31,958,333

ey :(806,142,858-20,000,000)+19X%:24,135,965

B 347 15=54,785, 714><——31 958,333

113/8/1 HFEFFA 1,270,000,000
R 225,815,475
B RAE 192,177,632

5 BiER 1,200,000,000

R F 192,177,632

B e E-FTAAFTRY & 295,815,475

% 3+ 47%,=28,095,238+110,976,190+54,785,714+31,958,333=225,815,475
% 3+ 4§'=200,000,000-7,822,368=192,177,632

p = tEwm 4 %f=1,200,000,000-225,815,475-192,177,632=782,006,893

Y e w £ %E=1,006,142,858-31,958,333=974,184,525

= r i 2=1,270,000,000

FAF i &) 5 =974,184,525-782,006,893=192,177,632

Hi sFEH F-F A AF R4 £=1,270,000,000-974,184,525=295,815,475

= \'fﬂr o e iEE (2 3 % 19 &)
EOFE>F111E 17 1pRfE- BEFRdays </l 279 23829004 29
5#& > & &4 £$1,800,000 > &4 iAo AEGR T > IARAf F G AB(s FEBAEE
2N LN A AR A I S () B AL

PENARL S EERLPEORA LG AN 2 KA T RS FALHPEE D
FEAEFIES A2 Hp i 5 F 24 281,250,000 ~ MAEFESK G Z E R EE
$550,000 ~ #% 3% # M1 2GR AR H B 45 5 & £$200,000 o A2 F 28§ %2 ﬁr;
Bwoaw® oo AAEA Z B AIS 5 6% T T ARE U2 RATE -
REIEEFP N 2 REAR wrﬁg/\ff(aa Bl T T 2)e (10 4)

OF @27 111 # 17 1 poisf &7 K42 200 Tz 92 28 10 # > F &2 4
$2,000,000 » # & it 3 - fgﬁﬂ&;&%ﬁv%é_ggﬂﬂ:ﬂ& s & 3+7 & 5 $3,000,000 0 % 27 A
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%i&aéﬁ(plm%ii TIEER )

EFiRFREF L IF55% 3P A fd

;6/0,.@“5?@4:“% FHRATE -

117 & 4+ - %&*2}5&#@%2 PRk G GREFHBEL 28 R ERET R AR ”?

it £ BRGS0 AR B AR 2 A 5 $1,000,000 - x| gAR F i3 il v BT AR 0 B 8
7 117 EA 2 M E AR T% -

1AM TR e

OF1x 5% > =H$L-4 HigflmiE s 0.822702 -

@F1%x 5% =H$L-6 HipflmiE s 0.746215 -

@FI% 5% > Z#H$L -4 P& 2mE 5 3545951 -

@F1% 5% % #H$L -6 ¥ & £ME 5 5075692

GFlF 6% *#$14 # & £3E 5 3.465106 °

®Fl% 6% > =#$1>10 # & £7M 1 5 7.360087 -

DA% 7% =#H$1-6 ¥ & £3miE 5 4766540 -

BT (EIEEE LTeHT ~)(9 A)

4»

MPFEF@LF 17 E4RFRti* BT AR 4372 117 & AEF [ #2165
£% (6 &)
@ EARF 2P 107 E4 4 Fig A g4 5 o (3 &)
GERD

Om&eF —EE T I (FFS * BA7ES K Pﬁ)i - AR e RN R F g 2

FTARIRAY) > RedeAp $TH b B A\%ﬁﬂ:ﬁﬁ" EHRY - AAFeL3ns BRANFTAZ LG
PRARf S JRa QI A PR E BRI SE T e
%48 PR 3 5 B 98 18 4% 43t #L = 1,250,000 + 550,000 + 200,000 = 2,000,000

. 1,250, 000
#4/2AHE = 1,800,000 x 222088 = 1,125,000
2% = 1,800,000 x 2553(;"(;’5’0 = 495000
200,000

s 415 BOE R 4T3 IRFS = 1,800,000 X = 180,000

2,000,000

F # 7 At 242 F % 14=1,125,000 + 495,000 = 1,620,000

UYL @ % EF A7 4 5,023,244
T AN KR 2,210,227
fEFp 7,233,471

1,620,000 (P4,6%+1)=7,233,471
1,125,000x% (P4,6%+1)=5,023,244
495,000% (P4,600+1)=2,210,227

2 E G 1,620,000
BYEGFER 180,000
R& 1,800,000
111/12/31 4% *‘é B 1,466,694
AaTE 1,466,694

7,233,471+5=1,466,694
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flis 336,808

o F p 336,808
(7,233,471-1,620,000)x6%=336,808

©
W) 117 &4 b2 F f § -

&5 = 2,000,000%P4,6%=2,000,000x3.465106 = 6,930,212
H# e g B = 9,533,080-6,930,212 = 2,602,868
FTE Y = 2,000,000%Ps 7.=2,000,000x4.766540 = 9,533,080

107 &4 bz @ % BFA

P 3204
X A 2,000,000%P10,69% 14,720,174
=2,000,000x7.360087 | +2,602,868
=14,720,174 =17,323,042

AFATH 14,720,174><1‘;0 17,323,042><1i0
=8,832,104 =10,393,825

DUNT7 &4 fe Figeis # * BT AL Ed &£5F
=17,323,042-8,832,104=8,490,938
@117 & A2 F § i 2 t& & & 77=9,533,080x1.07-2,000,000=8,200,396
@)

&% 3L 5
FE R 2,000,000%4+3,000,000 2,000,000x6+1,000,000
=11,000,000 =13,000,000
FEER 2,000,000%P4,5%+3,000,000 2,000,000x%Ps, 59+1,000,000x ps,
P45,%=9,560,008 50=10,897,600
* B ¥ f 7 | 11,000,000-9,560,008 13,000,000-10,897,600=2,102,400
2% =1,439,992
117/1/1 fe e Ae A% 2,000,000
ARERETE 662,408
FEF AT E 1,337,592

12,000,000-8,000,000=4,000,000
2,466,920-1,069,788=1,397,132

A FELD 1 ERF AT
M+ # % 41$2,000,000 -
@%@ 111 # 1 7 1 p jmid % # 500,000 5% o
@4%¥ # e % A%+ w9k 1,000,000 % > &G ESL0 > > E R Ach o F 4T e S %

1% o
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B EGRAL (111 Mg £4TEemE )
@5% #4 2 7 §.$5,000,000 + T 5 7+ F$L,000 T F AR 20 % 0 111 & 107 1p

DG A P F e A i skl 5 6% 111 & 10 1p ke £ %F 5 $4,800,0000

(5)6% ¥ & 4 = 7 i $2,000,000 > T % % {7 > & $1,000 7 g4 H 1 % 16 k0 2 E R Y Ao
GNP FERERIA G o fIF S 7% 111 # 10 1 p bk £ %E 5 $1,800,000 -

®111 # 1 7" 1 p & B 1324 2000 8 = > B 1R 4% 3 £15 > 5 5 =785 w320 &
PR 1% > g FE R 1ok 2 L 5860 ik 111 & T35% i 1$32 -

(111 & 7% 1 p ¥4 Fu00s @45 1822 supdh i @ 9 1,000 7% 0 £ 5 111 # AL F 1 o
111#7% 1p312°* 31 p-T359 f 5$40-

@78 fLF 25% o

RITE I BB S 2 U Tk ~) (23 £ 154)

Ot EFENS Ll E2 LA AF R F4(54)

Ot F4rEN3) 111 & 2 5w g4 (10 4 )

[#%]

(—)% A& 5}".&%@:2'000'000_400’000

=3.05

525,000 I
1/1~12/31 = 500,000x§ = 500,000
10/1~12/31 = 5,ooo,ooo+1,000><20><f‘—2 = 25000
do T ol fth 2 3k 525,000

O %
04 % #4508

1,000,000x10%4 % 400,000 <
= ~1.6— & -2 4
1,000,000+4 250,000

955 % gk o & F

4,800,000%6 %X (1-25%)X—>_ 162,000

1/1~12/31 :

1/1~9/30 : =216 % -8 4

5,000,000+1,000><20><1"—2 75,000
A B S
§16 % ¥ k2 7 F

1,800,000X7 %x(1—-25%)_94,500
2,000,000+1,000x16 32,000

MR 14 -

2,000 (20+6x2)

1/1~12/31 : =2.95— & -8 4

2,000

OPRIS
1,000%22/40=550

=500 & ¥ 4

(1,000-550)x %:22595? Y

A + A = AWnFe
- 1,600,000 525,000 3.05
+@ 500
+®) 225
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SRR B (11 B§ ¥ $3Te g i)
1,600,000 + 525725 = 3.04
+@ 400,000 250,000
2,000,000 =+ 775725 = 2.58
+@ 162,000 75,000
2,162,000 + 850,725 = 2.54
it B L0 54
VO~ R R ZERR A FICEBI IR R Sk e R E R
TR TEOF
VR TRk R A FEHE 2
e 112 # & | 111 # & Zall 112 #
REZ2HERE $470,000 |  $265,000 | 4 b 4z » $8,500,000
Tl etk 3% 850,000 600,000 | # : & f = & (5,950,000)
oK IR (120,000) (80,000) | & = 11 $2,550,000
23 800,000 650,000 | ¥ % % *
FHE 250,000 120,000 otk R $90,000
BrREZZRT 550,000 500,000 | 7R * 250,000
B2 1,000,000 | 1,000,000 T 300,000
ER- 2,200,000 | 1,500,000 B {1 s 50,000
FoATATE (495,000) | (720,000) H 230,000 (920,000)
Ed 1,000,000 800,000 | & ¥ 1| $1,630,000
BRI E (250,000) | (320,000) | -3¢ ¥qc & 2 §F *
AR ) 200,000 250,000 FrOREER
FAET $6,455,000 | $4.565,000 |  FUHF & PR $80,000
Jis i R 2% $400,000 |  $360,000 S U 20,000
BHEF 180,000 280,000 AR A (175,000)
e 141 4 0 100,000 AR A (75,000)
T 90 18 fr 182,000 250,000 L7 (144,000) (294,000)
B2 1,500,000 | 1,000,000 | # #f fiL i i {1 $1,336,000
Bt =@ FATH 0 (75,000) | 7% fi
it @ FE 294,000 0 Ak 7 E 0 $372,000
i
Lt T ff 470,000 320,000 Yt ot @ L f 150,000 (522,000)
f
N 2,600,000 | 1,500,000 | * % 4] $814,000
FhOH 320,000 100,000
2 X FAAHE 536,000 450,000
g FAR 188,000 280,000
RFILE (2 A) (215,000) 0
fFEORAEE &3 | $6,455000 | $4,565,000
;)?%j”@gﬁﬁﬁﬁg AHE LB 0 112 & BAT A TR AT

):(
>\_
&t
W

A 5o

Z711$814,000 > ~ & & 7 I £ 7 41$700,000 ~ #% £ %4 10,000 *% > &
EE A

w2910 0
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B HSL2 T P
TS & Hp 4% UM HE % % $90,000 ¢ i* 4 < PR £:$50,000 ©
52%%' FREEFE LT A E a;,vw—? Yo ¥ $80,000 - e Bl T 2 2 4 FeIR & 7% 41$30,000
g % & A$300,000 » B +-37#$220,000 » & f % $100,000 ; A = & #7REK % $500,000 o

S B - Bk U A > & £$500,000 0 B 3t47#5$325,000 0 & A 0 Bl A o
WL% i & 100,000 % xS B fro Bk B8100 B 28120 5 Eeh i
$1,200,000 -
XL 1psEa PG e 48 $1,500,0000 & & 415 10%: #3120 # % 70 7
P(ORES RTINS S TR REE - 7o
Wl* 1p E%Wﬂ e @ % g $£$1,000,000 - A #ral 471 $75,000 E‘%‘?* % & % $1,000,000 -
OB R FULL 20, ooo s & A$215,000 -
HE B o P el 2 A dILE7 5 Y £m®2menE #3855 257
£ o
BT (340 % 16 A)
OUIEEFELELD 112 E§EEH 2 RENE (8 4)
CFEXB2P 112 B FEFzZREmE (3 4)
@ EXELP 12 2LFEB2MEnE (5 4)
[#5%1]
(—)’B #/r'ﬁ‘\ﬁ$/
E NS S = 8,500,000-50,000-(850,000- = 8,200,000
600,000)
R 1S = (5,950,000)-(800,000-650,000)
+ (400,000-360,000) = (6,060,000)
IR R 3 = (144,000)-6,000-100,000 = (250,000)
ETN RS S = (300,000)-(280,000-180,000) = (400,000)
LRI ECE R = (230,000)-(250,000-120,000) = (360,000)
UEIFES R = = 30,000
o418 fi TRk = (522,000)-(250,000-182,000)
+(470,000-320,000) = (440,000)
RS A I 720,000
OFFTEF2LRETE
PER KA = 1,000,000+300,000-800,000 =  (500,000)
NERA = 100,000 = 100,000
RFEB 2R AR (400,000)
(S 4 pmﬁiﬁfﬁﬁ
FEER TG = 1,500,000x120% = 1,800,000
E% ® o = (1,000,000)
ER S S IE] = (700,000)
AN = (215,000)
AT SRS - (115,000)
£9F ¥T7F DRE S é}ﬂ%‘z:@}&‘:é https://www.public.com.tw



https://www.public.com.tw/

SRR R EGEAL (111 Y T £37ep i)
SRR PG AT R T
@#.AT & AT & 42 (EBIT)=$5,000,000 -
@A % 9% > T i 4 {7 rAH § # $8,000,000 -
@i @t JA i 7% 1,000,000 % - tR G B 5 $10 0 K 2 & AR AV S 16% o
@FEFE>DZRASP > 52 EBITHE ) R{Isit i §ER A EF -
ORES 20%°
kg o PIE A 12% > T x%’ s rr#"rrﬂ\%'i %$10,000,000 ° ”Ll’ng'”‘ ?V‘ % i&g"% (L
AT HY R R IRA R ok T2 MARRIFPFESLAFSS 16% T —’JTL 18%- = EBIT
PEERPPE FRTADED St BT IOT £ 2 A(WACC) > 32/ Xk 2 P L7 iz
REGRABFES Q(WACC MEpAwEAE RIS Lo T eI ~)?2(10 4)

-4

(5,000,000 — 8,000,000 x 9%) x (1 — 20%)

TR DT E= 16% = 21,400,000
WACC= 6,000,000 x 9% x (1-20%) + 21,400,000 x16% =13.6%
8,000,000+ 21,400,000 29,400,000
e o e . (5,000,000-10,000,000%12%) % (1-20%) 3,040,000 152,000,000
AR BT E= = =
18% 18% 9
152,000,000
10,000,000 9
WACC= — x12% x (1-20%) + 5 ~omnns x18% =14.9%
10,000,000+ 152,000,000 242,000,000

9
AN F AR AR A A 7 iR

A G AH G BT AP RN R 2GR E - ATBES BB ET AT
1= &
Bl E B
= & $1,000,000 $1,300,000
EBy XLy 200,000
S 5 3 &
BFHHFNE 400,000 1,300,000
3ESIEFH F R 80,000 500,000
A E 0 300,000

B OPMEMZIFLITE D2 @ ATHERT 27 P H 40 $100,000 sy EF LK F 03 £
f67 2w T e AT B HEE BT o 2o~ & £$400,000 0 &4 £ 4 = £8$150,000 0 BT
2P F £ ARG 5% TE fm;fmﬁ 20% o & £ R E |5 F1+ PVIFAsw3=2.7232 » 3L 1E |5 F]
+ PVIF5%,3=0.8638 > % & T 7|4 1 (438 > #4254 > £ 20 &)

EERMKRE > BITRASFHELERASLD?
OFERAIERS > BFHEOYBERLREAS D ?
=3 # W;ﬁ-#ﬁ;ﬁ?"‘ Y E R AT EREW ER 4 507
@A~ FRBFRAFIEBTANATAIHEEG EIFKiz> 1T e 7T »)?

[#%1]
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2

1,000,000-0

OEBE BV=1,000,000-#>< =600,000

CFo=(1,300,000+200,000)+100,000-400,000-(600,000-400,000)x20%=1,160,000
_ 1,300,000+ 200,000 — 300,000
- 3

OCF= (400,000+150,000)x(1-20%)+(400,000-200,000)x20%=480,000
(2)+100,000+(500,000-80,000)+80,000x20%-(500,000-300,000)x20%=496,000
() NPV=-1,160,000+480,000x2.7232+496,000x0.8638=+575,581>0 ¥ 4% 7
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