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AF A ) = PV(Benefit)— PV(Cost) (3)
= a X PV(Synergy) — (a*— o) x PV(A+ B)
=ax[PV(A+B)—(PV(4)+PV(B))] - (a*—a) <X PV(A+ B)
=(Q2a—a*) X PV(A+B)—a[PV(A4)+ PV(B))

017141, Synergy: AlYRA -4t FEY AIHA|
o @ AR Fguleo ot T T IUASY A&
ox: FUAFO] ARt AHEe Fgu]eo oot Y & =AY A&

PV(A+B): @8l 7190e] @x)7A]
PV(A): &9 A 719 A RAI7HA]
PV(A+B): @ A 719 Bel X7}
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NPV(ZR A5 24 ) = PV(Benefit) — PV(Cost) (4)
=a X PV(Synergy) — (a*—a) X PV(A+ B)
=aX PV(Synergy) —(a*—a)x[PV(4A)+ PV(B)+ PV(Synergy)]
= (2a—a*) x PV(Synergy) — (a*= a)[PV(4) + PV(B)]
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20— a*) X PV(4+ B)—a[PV(4)+ PV(B)] (5)
2x0.06727—0.07172)PV(A+ B)—0.06727(8.7+21.5)
0.06282 < PV(A+ B)—2.03155

o~~~

NPV AH 23) = 2a—a*) X PV(Synergy) — (a*— o) [PV(A4) + PV(B)] (6)
= 0.06282 < PV (Synergy) — 0.00445(8.7+21.5)
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NPy (EER

T 7| 90| =AY A|4E 0| BHTLE

(a)

o2

g7l

)

AR§7ERI2F NPV (b) AlUf&]e} @j7Hx]2k NPV

A FE AHAY ARI7ER] 2.13242 FR7IY90] ol HE AL A|HA] &S Hojop 7t
7F? ool oiste o], W¥E (2017)9] A+ AE s A8 Holth olg2 £

Gl

Aole] 2 (residual operating income model)& ARgste] 7] 2AVIAE FAoIE S ™, A4
=4re] A|27HAl= oF 15.55do|n AldRAe] AZ7HA|= oF 1142495 &8t AAe o
= 7199 7HRIE He FetoA <& 3>9 mid Aol Husith ol Al3) (4)oflM EH

PV(A)+PV(B) o] sigatet.
md B AR @Ri7bRI0] thsto] AlEeoldateict €W & AlUA] &abrh UERdohE wg
st 9l 2-gaXHHNFA)OILE & I%AHAHNOA) AHAle] 7ka] Z7tol olsiAl7} ohal &uteieiol

}(ReON| 3718 o 2T Holatn Astuct why Mg Aol JHRIHIt 245 BN &
Fgiolojo] WY HIL2 FIHF A Mgt AUA ANS wejstuct. AYN O Y
o] of £ 7199 AYGYolY T WS HolH YYF AT e AUAE

Zatgdolol
7PgstAth. 2akgdololo] F7HE0] 5% FHE 40%7HA] #tE TPgsto] AR tAlE ofAl Alkbstal
ojof A3t Alx]el AxNIFA S kit

o2 Bo] Upxef Fo] AlUX|S] AA7Ex| tigt FEE AlEst ot 7]E 2agdoldo] 5%
S7tstke AUAl makE 72 4% AIUAIS] |AI7EA], & PV(Synergy)s 489
of 2gdoly S7te 7HEsIRE 8% PV(Synergy)’t 2295 ZistA ot o] g4t
o ALRAS] 2agdelde] S7PF & AEo 9
Mg o FUAF T NPV7E 05 Eg 4 AegS 9o
S7he2 275 AAl @2 7Pdoleta Atedn. AMiHoR Brisle o Rudse] A2 &
o] ROl 37HE 7M7) Hoh= 28iE 7S heldol W Ao wHdn.
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<® 1> §97199) FHxH7t

B RS AR AYRA 0] oet JABbE BelEn olrk md At A EAT qUnal 7]
[7HRE 2utgdolo] L (residual operating income model)& Z}2F 743t 712 &3t foly, o]74g, 4
WE (2017)9 2HARES AGotAct U B g AuA BYz Angole F7 F9E MYy
o], ot 2319l kg me AuAlY @APIAE AEstnt

W A AYEAT LD SG7RY &

(T Add)
Present 2015 2016 201

Net Operating Assets (NOA) 4,003 4,856 5,250 5,730
Sales 33,054 34,100 35,867
Operating Income 757 938 1,036
After-tax Operating Income (tax=30%) 530 656 725
Normal Operating Income 286 348 376
Residual Operating Income (ReOl) 244 309 349
Present Value of ReOIl 234 277 292
Total Present Value of ReOl 803

Continuing Value 8,684
Present Value of Continuing Value 7,258

Enterprise Value 12,065

plus: After-tax Net Financial Assets (t=24.2%) 15,075

less: Value of Preferred Stock 146

Value of Common Equity 26,993
g A 2BGgolo] F7Hgo] WE ALY FRIIA

(T9: Ald<)

ARt dolalo] =7tg 5% 10% 15% 20% 25% 30% 35% 40%
Net Operating Assets (NOA) 4,003 4,003 4,003 4,003 4,003 4,003 4,003 4,003
Total Present Value of ReOl 843 883 923 964 1,004 1,044 1,084 1,124
PV of Continuing Value 7,621 7,984 8,347 8,710 9,073 9,436 9,798 10,161
Enterprise Value 12,468 12,871 13,274 13,677 14,080 14,483 14,886 15,289
plus: After-tax Net Financial Assets 15,075 15,075 15,075 15,075 15,075 15,075 15,075 15,075
less: Value of Preferred Stock 146 146 146 146 146 146 146 146
Value of Common Equity 27,396 27,799 28,202 28,605 29,008 29,411 29,814 30,218
PV(A|HA]) 403 806 1,209 1,612 2,015 2418 2821 3,224

6.3. AL W7}

Fol ol2ojAlx] 3do] Alg AT AMAN AFHoR MBI AALA FHo| AU
oisiA ol 2 4 e Zolch &W AlUx|e] @xZHAL el 213598 ALY 4 g R
7t2 o2 ¢lal Aol gWe FAstEA MAF T $ AR ETE 2020d0]= ojE 0] 60
A(AA 23.62Y, AAF 19.62Y, TjAM 10.02Y, AS 3.5%x¢, HIolQ 1.8%xY, AlI&%E 0.82¢

AA 0.72d)e= 57

-
I
oz
=
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8 3
A BAF 201599) ThEOle 133590 2
32ate] 201649 OhERL 28.1%, 201792 29352 A% F/HIE Rolxn QA
£ 7199 hE g 33.5x0)E ofx oj21 x| Ratch Ao A AUAE o]
Aefolct.

2E olo] thd WECR 20159 o|F ojEe] A% Frletn Ytk FgL AV & Yck
20169 UjE Agol 110%0] ol 2ch. stAIgh 201740l hE AgEol 4.19%0) I 4
AFEol A% ol ofg ool AZICh AMgEAlo] FWe Aol WEHH 20209 o)
602 Dol 1x| got melch. ofd FES YA AFHOE WAYS G AT HAB
Ao] o] o 5F WAL AUAS UL 8] ojge 2 Zok ogol FaAIel Aol ]
7M1 F7hR AASY AU @RHI7E 2590 ol2efo} skt AMYEATY] AR) AR

al

= 0

i

<® 2> A4S ALEAS EAAREA
2 aye YA YA AEd 93 ZRLUNE BeiFR Ak F /gL 20159 PO
o AlHe AgRAOR SAlElgich whebd 20159 o]$9) bzt T 719e] EolAAbA ol
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