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(FE2 TE7H] 027 71
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o EX}H|

A9 LH F4d, EA]

s

W7, e

T

ZoiQ} SPC

Aé%’

E

A AR 2L B 5 ATl T 4 AvEles A2

H 3-6] ALIZ|RE AMHEHEY

=M

21

(E19): D)

=] AL 1 ALz 2 ALzl 3 ALz 4
= (LH) (HIZEX) (SPC) (EX|H|#7HEH)
Y72t 304 306 30 308
FANM ItEE 1.0x 1.0x 1.0x 1.0x
Key Factor QIHAIY SHE 7.5% 7.5% 7.5% 7.5%
QUMAIY BN Hig 1.0x 1.0x 1.0x 1.0x
SAH| H7} 100% 100% 0% 100%
FXRa 7|1EH} 2.84¢ 2.844 3.644 2.88%Y
Aoy 15,985 5,130 12,165 8,232
NPV(%) -16.79% -25.39% 1.85% -20.31%
23 R Project (OJRt X1Z¥&) IRR 1.81% 0.81% 3.13% 1.27%
Project NPV (3%) -7,146 -9,899 704 -7,921
Leveraged(F%) IRR 1.02% 0.39% 1.45% 0.62%
Z== NPV (3%) -19,114 -21,376 -8,066 -19,576
R 20,240 20,240 26,770 20,240
i<l 41,423 41,423 41,423 41,423
4=l 1,343 1,343 1,343 1,343
ozt 11,638 - 11,638 -
2| 3A 74,643 63,006 81,173 63,006
INEEON EX|EE| 3,301 - 3,301 -
EXH| 41,111 40,857 37,054 40,857
2YHIZ 14,247 17,019 14,247 13,916
=F8HI8 - - 14,407 -
HIE A 58,659 57,876 69,009 54,774
Alglo 15,985 5,130 12,165 8,232
LH EX2Y (KH=22) 44,412 40,990 20,993 40,858
Exfzoy EX2d - 3,301 - -
e LH A sy - - 19971 -
ks EX A 44,412 44,291 40,964 40,858
TAUE | WA ROI (712 334) 1.09% 0.35% 1.97% 0.61%
WA ROE (7]2+ 331) 1.09% 0.38% 1.76% 0.61%
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2.2. NUZ|2E AMHESY

1 309 +3=24d

o ARG TRt &0l AU 10] 7FY A APFEH, £ IRRS
AluE] e 39] 97t 7Y =4 AFYE

o AL 29} 4= F AFE]BO] EXYZPE ZEEZR] ¢for, w304
<+ T mjZk Ao EX|of tfgt ufjztpe] 2 AR £=olof IEE|R] ok

o AU 29 A9 EX28o] tiet Herart EAsH, AlUE 39
74%- SPC A9 & ERIXHE Zdof tfgt ojAHH]-go2 F-gH|-go] LAY

o AU 39] 9 FxQFo] 1Y 7|EoE FHEE|o] FAPYEelo] B A
U eof vls| A A=, FAH]S] FHLol= B AluE|eo] Bls] 90%
FFEo 2 7PYsto] 7P A HEEHAS

o F8HE At A FPolYof sidck= AFEET Project IRRIF TRAE
3% A-8A19 NPVe} NPVAIGE FhRste] 24
— NPVAIS= ARE&(3%)7 Project IRR Zpoof] whe} = T S5 WA 715

B2 OFZ= |gpp

16,000 1.60%
14,000 O 1.45% 1.40%
12,000 1.20%
0,000 0 1.02% 1.00%
8,000 15,985 0.80%
6,000 12,165 0 0.62% 060%
4,000 O 0.39% 8,232 0.40%
2,000 5.130 0.20%

0.00%

ALz 1 ALpEE 2 ML= 3 N
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®

3 SESTANIE AR B EIZY B - 65



[ 3-7] MK

(EH91: 1)

o= AU 1 | ALER 2 | AUEIR 3 | AlLEIR 4
2 74,643,475  63,005935| 81,173,384| 63,005,935
TR 20,240,034 | 20,240,034 | 26,769,943 20,240,034
A2 41,422,799 | 41,422,799 41,422,799 41,422,799
el 1,343,102 1,343,102 1,343,102 1,343,102
2= 11,637,541 -1 11,637,541 -
HIZ 58,658,882 | 57.876222| (9,008749| 54,773,742
=] 1,565,474 - 1,565,474 -
28| 1,735,037 - 1,735,037 -
HEE TAH| 29870821 | 29.870,821| 26:833,739| 29870821
HAZGH| 1,537,451 1,537,451 1,383,706 1,537,451
SAGEH| 1,788,969 1,788,969 1,610,072 1,788,969
x| INRIZING]] 28,236 28,236 28,236 28,236
HESI|H| 1,119,434 1,119,434 1,007,491 1,119,434
ZALOfIH[H| 3,542,514 3,542,514 3,188,262 3,542,514
SAECHY| 243,000 243,000 243,000 243,000
rardgsl] 1,109,882 1,021,466 1,008,462 1,021,466
il ] 1,853,007 1,705,391 1,683,681 1,705,391
HRA| 17,651 - 17,651 -
SMRXH| 9,701,457 9,701,457 9,701,457 9,701,457
i 1,968,426 1,968,426 1,968,426 1,968,426
Sop| #2[H|(E7 129,971 129,971 129,971 129,971
HRA| 2,080,912 1,749,966 2,080,912 1,749,966
EXSY = - 3,102,480 - -
WERLUREHT 366,640 366,640 366,640 366,640
agug PF ?IIrHI% - - 717,263 -
HEE O|XH|E - -1 13,689,268 -
A& 15,984,593 5,129,713 12,164,635 8,232,193

66 - XSEY SSAHUEE MY 2l - SSFANEE Sao= -



B Project NPV o NpyE| 2=
2,000 704 5.00%
A o 1.85% 5 00%
(2,000 -5.00%
[4,000) -10.00%
(6,000} o _16.75% -15.00%
[B8,000) o -20.31% 20.00%
- ! (7.131)
1 7,921 an
{10,000 ' O .25.39% i ] 25.00%
(12,000 (3,893) 30.00%
AlLfE] MLpE|E 2 ALpeEE 3 ALbE| 8
[32 3-9] Project NPV(2iTt2) 2 NPVX|4= (NPV/EXIRY 3471
O AlLf2|eE 0|9 & == IRR

of
A
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rlo
S~

o AU 39 A9 HA FAH] F

30% &7, AdsE SAME

Aos 7MY,
B} AU 10%

O Project NPV 2 NPV X[ (%)

Slo T
2 UET

o NPV 4Hg A|
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3-Follet NPV ()2l A3t APg=l= Ht,

U=l 10] 15,9854t fog 7} At

&S Project IRRUWETYE)S
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23S FA2aT SAHE B Alu ekt festA ZHEg 2o ©E 2
=2 sy
o EFH AlUEQ 19 AL EZ] 7S dF5 gl HYT & 9lo, Al
U)o 29} 4Hth= fEet A3t 4o 9
o NPV XITA A4S, BEAE= olAHlE At A £dFSE0 AVAE, B
EA AF5E9] AAWHAE tiYste] A
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= mxElel AQH dole] @A

— AU 13 39 Ae=
AU Q. 29} 49] 9= v AR £Ho ZEE S
2) AlUE|ed 30¥ 29/108 29 v
o BE AU Q04 309 +%F F wiZto] 10d 29 & "idHr= v £2
Ane ez g, ok 297Itke] Sog0] A E AT 5
£9 3%ucks 7] Y
A|LIE| 28 £0] 2l (D) NPV X5
1.85%
15,535
12,165
2,232
5,120 12.85%
-16.79%
381 (1,573) {451} -20_26% '2':"31“’."21_95%
24 35%
I (6.463) I I -25.39% I I
2o 108 200 100 =\ 100 ol 10l 30 10W 304 104 30W 10 304 104
Aubals 1 ALbElmz  AbElma AubE]E s Az 1 AlUE|Z 2 ALEZ 3 ALEE|EZ 4
[23 3-10] AL & 304 2F / 104 2 Hlw
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[E 3-8] 30 2F / 104 2F Zi} Hlw (Chel - ot

P e

[0

)

=2 AlLf2I@ 1 ALl 2 AlLfgle 3 AL 4
=37zt 308 10d | 308 10d | 308 104 | 30d 104

1.0x 1.0x 1.0x 1.0x 1.0x 1.0x 1.0x 1.0x
75% - 75% | 75% - 75% | 75% o T5% | 75% | 7.5%
1.0x 1.0x 1.0x 1.0x 1.0x 1.0x 1.0x 1.0x
SAH| Tt 100% | 100% | 100% : 100% | 90% 90% 100% | 100%

FRQF 7IEC7L | 2.8 2879 | 2.8%Y  2.8%Y | 3.04Y  3.63Y | 2.8HY 284

Key QUCHAlE SH

Factor| QICjAl @i b

o

Algio|e 15985  981| 5130 -1573| 12165 -6463| 8232  -451
NPV(%) -16.79% -20.26%| -25.39% -24.35%| 1.85% -12.85%| -20.31% -21.95%
o} |Pogs ORE XS RR|  1.81%  0.26%| 0.81% -0.47%| 3.13% 1.26%| 1.27% -0.14%
KI% | Project NPV (3%)| -7,146 -8614| -9899 -9489 704 -4969 -7.921 -8557
Leveraged &%) IRR| 1.02% 0.20%| 039% -0.36% 1.45% -3.02% 0.62% -0.10%
F3 NPV (3%) | -19,114 -11,425| -21,376 -11,924| -8,0606 -10,804| -19,576 -11,103

FAEY 20,2400 6,083 20,2400 6,088 26,770 8052| 20,240 6,088

2 e 41423 11.8%5| 41423 11895 41423 11895 41423 11.8%

H2Ro| 1343 386 1343 380 1343 386 1343 3%

0j2t4-0) 11,638 31,184 - 26101 11,638 28592 - 26101

29 8l | 74643 49552 63006 44470] 81173 48924 G3.006 44470

:%I EX|zs| 3301 3301 . -| 3301 3301 - -
S| 41,111 41,111] 40857 40857| 37.054 37,054 40857 40,857

23HI8 14247 4160] 17019 5186 14247 4160 13916 4,064

38418 - - - -| 14407 10872 - -

HIE B 58659 48571| 57.876 46043| 69.000 55387 54774 44921

Ai0[o) 15985 91| 5130 -1573 12165 -6463| 8232 451

LH SXZH RI23) 4412 44412) 40990 40990 20993 20993 40858 40858

S EX=2Y - -| 3301 3301 - - - -
SN ey - 4 - Jwon v - -
omp|  FAEA | 44412 44412) 44201 44291 40964 40964 40858 40858
$OIS |7 RO ORI 1.09% 0.07% 035% -0.11% 197% 033% 0.61% -0.03%

HEH ROE ORISR 1.09%  0.07%| 038% -0.12%| 1.76% -0.93% 0.61% -0.03%
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Qg oS _ Vel
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) IH el gk A% IH ) [HLH IR
el H 2% ARl
NPV(%) -16.79% 1.85% -25.39% -20.31%
Ab | Project IRR o o o o
of |(OJRt XF2tF) 1.81% 3.13% 0.81% 1.27%
4| = 19,114 8,066 21376 19,576
NPV (3%) 19 - 2L57 197
« AR Aol ALgE7} 2 ;ﬁﬁ
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2.3. AH2|2E

o #1,2, 4= NPVAS:

DtE 24

9%~ 3%9) o)/ B YA WE PERA

© #39] B9 NPV 4471 0% oVJ(ABEANA B2k Al W)olEE NPV
307} Sl e F WEY e UgES BA

A57F 9% ~
1) /FIAAE AdiEE vl&

O A= 19 2BEE

o 7] E7]-7G
-9% ~

37 =
o FAE

(£ 3-10] ALkl 19f 2

1) FAET5% 715

2~0
=

[FAAE Add
~ 3% W57 717

15%%2 78 4,

371 e g B4

= 2y

AL olat, 587k58 NPVA

=2

=

1 2%Es 55

A2 30%
W] 1.151 ~ 1.3848Q1 A%

=

1.285H] ~ 1.54581%1 3<%

L& 24 (SOUBAM AT HIg S710 [E NPY)
2) SHE15% 71

o | AHOIY NPV | Project o | AHOIY NPV | Project
ebig) Hey | ae e o) RSN NY RS
1.0x 15,984,593 | -16.79% 1.81% 1.0x 12,473,949 | -22.17% 1.41%
1.1x 19,407,000 -11.63% 2.18% 1.1x 15,545,382 | -17.56% 1.75%
1.2x 22,829,587 | -6.48% 2.54% 1.2x 18,616,815 | -12.94% 2.09%
1.3x 26,252,084 -1.32% 2.91% 1.3x 21,688,248 | -8.32% 2.41%
1.4x 29,658,117 3.81% 3.27% 1.4x 24,743,216 -3.72% 2.74%
1.5x 33,059,668 8.95% 3.62% 1.5x 27,793,702 0.87% 3.06%
1.1561x | 21,156,306| -9.00% 2.37% 1.285x | 21,238,696| -9.00% 2.37%
1.384x | 29,110,852 2.9% 3.21% 1.645x | 29,176,302 2.95% 3.21%
BHYIE A2 0HE nevin) SuE7.5%7HY BB S HEO I NPV _BUE 15% 718
- ﬂc'/l 384x, 2.99% - J// ul

MPV(%)

-10.00% -

-15.00% U‘/

-20.00%
Sx 1.0x Lix

0.00% !
5.00%

1.151x, -9.00%

OJEf A4 B H| &

NPV (%)

-10.00% -

-15.00% P
el 1.285x, -9.00%
-20.00%

-25.00%
Ox 1.0x Lix 1.2% 1.3x Lax 1.5x L6x

1.3x 1.4 L5 1.6
; " 2 URAZ AHYE

[ 3-11] AU 12| 2l

2T 24 (F/SAME YUY HIZ S710 TE NPV)
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O A=l 29| 2iE: &4

o 718 FpAste] Z=0l/ZolAA ol WAL A WA 30% olsta, 5L
7FsT NPV 2|5 -9% ~ 3% sidshe ®a 57t v 712718 W)
12018 ~ 1505842 2718t A9 5=

o FAES 15%% 7T 4 1.4428) ~ 1.68081%1 3% 1 AIE F=

E 3-11] ALEIR 29| TidE 2M (32l/3UAE UUEHY HiZ S710| ME NPV)

1) SAET.5% 7+ 2) 3AE15% 7+
PN i o | Aol i

oE| e | ne | e PME G | ae | e
1.0x 5,129,713 | -25.39% 0.81% 1.0x| 1,619,009 | -31.27% 0.26%
1.1x 8,553,477 | -19.77% 1.32% L1x| 4,691,769 | -26.23% 0.74%
1.2x | 11,977,241 | -14.14% 1.82% 1.2x| 7,764,469 | -21.19% 1.20%
1.3x | 15401,005| -8.51% 2.30% 1.3x | 10,837,168 | -16.15% 1.65%
1.4x | 18824769 -2.89% 2777% 1.4x| 13,909,868 | -11.11% 2.08%
1.5x | 22248533 2.74% 3.22% 1.5x| 16,982,568 | -6.07% 2.50%
1.291x | 15,104,547 | -9.00% 2.26% 1.442x | 15,197,079 | -9.00% 2.26%
1.505x | 22,407,178  3.00% 3.24% 1.680x | 22,514994| 3.00% 3.24%

HAH| & HI 0 2 nNpv(%) S E 7.5% 7P BEH|E HE0 2 Nev(%) S E 15% 7
5.00% ; 500
0.00% T 0.00%
oo o [1505% 3.00% 500 |
. k/ ook o 1.680x, 3.00%
¥ -10:00% — £
H L~ 5 -1500% .
15,005 0
2 500 - < a0.00% /
20005 = 1.291x, -9.00% ’ P
- 25.00% L 1.447x, -9.00%
-25.00% o -30.00% /
30,005 35,005
S Lox Llx 1 L3x Lax 15x 1o Sx 1ok Lix L2x  L3x  14x  L5x 1ok 17x
YHAIZ HFH U S YOANEHTHE

(T8 3-12] AlLi2|R 29| TAE 24 ($2/3AUAE YA HIZ S710 TE NPV)
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O AlLg|@ 39| oIzE &M
o 72 7 AUEe 39 FAAFE 360040, A8 7HsT NPV A
~0%-~3%0] SR TR T W 25609 ~ 3710909 A9 F=
o BUBLS 15%= AVIT B9l FHAF WP 31308428090 S

1 Ane 8%

D

T 3-12] AU 39| 2IZE 2M (FAIRZ Hlo| = NPV)

=xoo Ao« NPV Project =xQ3 Afeojel | NPV | Project

&) Kl IRR &) Xl IRR

0

2.87% | 3504911 -6.49% 2.55% 288 | 4,411,703)| -12.42% | 2.14%

3.08¥ | 5824021 -4.41% 2.70% 3.0 (1,526,406) | -10.33% |  2.29%

10| rie

328¥ | 8027421 -2.32% 2.84% 3.2%A 1,136,320 -824%| 2.43%

3489 | 10,137,351 | -0.23% 2.98% 3.4H 3,620339| -6.16%| 2.58%

rio |rie

3.68¥ | 12,164,636 1.85% 3.13% 3.6% 5,962,902 | -4.07%| 2.72%

2.56%1¢ 532,906 | -9.00% 238%  3.13H 193,277 -9.00%| 2.38%

o | o

3.718¢ | 13,249,998 3.00% 3.20%  4.28M 13,130,432 3.00%| 3.20%

FHag Wt IE nevix)_ 3 H 3 7.5% 718 FA2Z HE M2 nevix)_ B4 E 15% 7P
4,005 005
200% e 2.00% _A
0.23% =
0.00% - - 421, 3.00%
-2.32% 407% 4.28H 3, 3.
5 200 i 37138, 3.00% F |
< -441% £ Nt
5 -2om% g S -B.24% _C
2 -6.49% = ;
5005 . ‘__,-JC"‘"
-2.00% e 7 g
¥ o 3138 8, -9.00%
-10.00% 2568, -9.00%
24WE 26HE 28HE 30HE 32HE 34HE 36TE sEHE 308 34HY HE 4288
Fraz Faz

(I3 3-13] AR 39| BiZE EM (FXI2F Hajo| ME NPV)
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O ALI2IR 49 DIzt BM
o 7|2 7Pgste] el/TAAAd Al WA AR HA9 30% °lstz, &
7Fs? NPV A= -9% ~ 3%°l sidshe W4 571 o= 712718 W4

9] 1.201H) ~ 1.414¥HE 371 HS 5=

o TAEZ 15%E 7P3 A 134180 ~ 1.579¥1R1 A% 1 23E 35

H 3-13] ALEIR 4 2FE BA (2/32AME YUTH Hig 5710 TE NPV)

1) ZNE7.5% 719 2) BAB15% 7K
Af0[] i | ARio i

w2 na | xe | PR Ga | x|k
1.0x 8,232,193 | -20.31% 1.27% 1.0x| 4,721,550 | -26.19%| 0.74%
1.1x 11,655,957 | -14.69% 1.77% L1x| 7,794,249 | -21.15% 1.20%
1.2x 15,079,721 -9.06% 2.25% 1.2x| 10,866,949 | -16.11% 1.65%
13x | 18503485 -3.43%| 2.72% 1.3x| 13,939,649| -11.07% | 2.09%
14x | 21927249 219%| 3.18% L4x| 17012348] 6.03%| 2.51%
1.5x 25,351,013 7.82% 3.62% 1.5x| 20,085,048 | -0.99%| 2.92%
1.201x | 15,116,067 | -9.00% 2.26% 1.341x | 15,202,131| -9.00%| 2.26%
1414x | 22418608 300%| 324%  1579¢| 2250045 3.00%| 3.24%

THIH| & HE0 T2 npv() _SHE 7.5% 7P TEH|E HIl D2 nev() _SEE 15% 71
10.00% I 5.00%
5.00% . 0.00% A
! _v-_/ //
R 0.00% Laldx, 3.00% ~ 5,005 r= 1.579%, 3.00%
£ -5.00% £ -1000% ,:\"'”
g 5 g 5 ~
& 1000% A £ as00% o
-15.00% A 1.201x, -9.00% -20,00% ol 1.341x, -9.00%
-20:00% o -25.00% -
-25.00% -30.00%
Ox Lox Lix 12x 13x 14x 1.5x L6x Ox Lox 1Ix 12x 13x 14x 15x 16x 17x
ALHAE HEH S UMM 2 HEHE

(O3 3-14] ALi2IR 4 TEE 2N (52/SUAE LUHH HIZ 710 TE NPV)
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3) BAH] SAHE W] BE AU 13 AlUEe 4 H|

O iz AM HEE 70% 7I1E

ARl 1014 X[H] SHE SV T A2 viEA o=

Fo

— EAMIE 74@74?9] Z/ge71el A l 1% /\Mﬂﬂ 49] NPV A= -20.31%} 2=

NPV A$E ZA=s sk 8AH] SHES oF 2.904% TT0=& A&

T itk 25 AN AEE 70% sEolde AGERA SHeld W2 RS vE

[E 3-14] SXHISAS 0] T2 ST vs S4 (AR Al MBS 70% 715 cropaymrey)
T AL 1 A4

27|72t 308 | 309 | 304 | 304 | 308 | 309 | 309

=XAN 7I=E 100% | 100% | 100% | 100% | 100% | 100% | 100%

UMY SHE 75% | 75% | 7.5% | 75% | 7.5% | 7.5% | 7.5%

Key | M mh QA HEHIE | 50% | 50% | 50% | 50% | 50% | 50% 50%
Factor | £2UANA Qo= AM MBE| 70% | 70% | 70% | 70% | 70% | 70% 70%

EHX|H| Zois 1.50% | 2.00% | 2.50% | 3.50% | 4.00% | 4.50% -

SAH Em 100% | 100% | 100% | 100% | 100% | 100% | 100%

=RQZ 7|=C} 2.8%191 | 2.839 | 2.8HY | 2.84Y | 2.8%1¢ | 2.83Y | 2.8%3¢Y
Algio|e 9,531| 10351 11,296| 13,636| 15,077| 16734 8232
NPV(%) -22.67%)| -21.92%| -21.06%| ~18.92%| -17.61%| -16.09%| -20.31%
Z1t | Project (OJRF XKEZIF) IRR | 1.22%| 1.30%| 139%| 1.61%| 1.73% 187% 1.27%
K| Project NPV (3%) 9645 -9327| -8961] -8052| -7,493| 6,850 -7.921
Leveraged(Z%) IRR 0.65% 0.70%| 0.75%| 0.8%%| 097% 1.06%| 0.62%
== NPV (3%) -21,614| -21,296| -20,930| -20,021| -19,462| -18,819| -19,576
FAET9 20,240| 20,240 20,240| 20,240| 20,240 20,240| 20,240
CITENCT 41,449| 41,449| 41,449) 41,449) 41,449| 41,449| 41,423
H2$ 1343]  1,343| 1343] 1343] 1343] 1343 1343
ojZf4=2 5159 5978 6923| 9264] 10,705] 12,361 -
Al £ A 68,191| 69,011 69,955| 72,296| 73,737 75.394| 63,006
2%| EXRHEH| 3.301] 3,301| 3,301] 3301 3,301] 35301 -
B EXH| 41,111 41,111 41,111 41,111] 41111 41,111) 40,857
2HIE 14,248| 14,248| 14,248| 14,248| 14,248| 14,248| 13,916
=8HI8 - - - - - - -
HIE 2 58,000 58,600 58600 58600 58,600 58,600 54774
Ai0[2] 9531] 10351] 11,296 13,636 15077| 16734 8232
= LH EXEY (Rj=32) 44412| 44412) 44412 44412 44412] 44412] 40858
-rxl' EHQ@ _ _ _ _ _ _ _

=204 —

1 MEHEXA (XIRIS) - - - - - - -
omT X 2A 44,412] 44412 44,412) 44412 44412 44,412] 40858
rolo | S1®A ROI (712t 331) 0.65%| 0.71%| 0.77%| 0.93%| 1.03%| 1.14%| 0.61%
= Toimg ROE (7[7F 333) 0.65% 0.71%| 0.77%| 0.93%| 1.03% 1.14%| 0.61%
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ZHE 15%9] ALE ALt BE NPV A4 -9% ~ 3% 3tol| 23t

— E3H AA HEE 90%

£ 9= AUEIL 18 7IE0R 1.866% ~ 5.974%= AFdd

M NPV 215 -9% ~ 3% Helol sigshs gxH] 59

SAH SHENLE SHX|H| S S0 I}2 nev K|35
=02 ()
16,734
15077
13,636
11296
9531 10,351
8,232 1609
1a.9p% 17 B1%
1 -20.31
3 67xel gzx2l I
150 200% Z2S50% IS0 400% 450% 150 200 250 350%  400% 450
Alukalz AlLkalz g AlLpE|E Alupel=
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[E 3-15] BiXHIZHE H3l0| ME S1 vs S4 (Yiz AMl HEE 90% 7IE

(EH9l:24THSl)

- AUz 1 ALER 4
287|7¢ 304 | 304 | 308 | 304 | 309 | 30d | 304
ES NSl 100% | 100% | 100% | 100% | 100% | 100% | 100%
AUAE SHE 7.5% | 7.5% | 7.5% | 7.5% | 7.5% | 7.5% | 7.5%
Key |2 & 2QAIE HEHIS| 50% | 50% | 50% | 50% | 50% | 50% | 50%
Factor | £=QIA1M QUIHZ AN ZE| 90% | 90% | 90% | 90% | 90% | 90% | 90%
EiXH| SHE 1.50% | 2.00% | 2.50% | 3.50% | 4.00% | 4.50% | -
TAH| Tt 100% | 100% | 100% | 100% | 100% | 100% | 100%
FXQF JIETIE (2879|280 [2.87Y | 2,839 | 2.8 | 2.8 | 2.8HY
Ar0]2] 18,780 19,600| 20,544/ 22,885| 24,326 25,983| 17.455
NPV(%) -0.52%| -8.77%| ~7.91%| -5.77%| -4.46%| -2.94%| -6.01%
z3} | Project (O|Xt XFUH) IRR| 2.28%| 2.35%| 2.42%| 2.59%| 2.69% 2.80%| 2.52%
N Project NPV (3%) | -4,058| -3,740| -3,374| -2,465| -1,906| -1,263| -2,349
Leveraged(FF) IRR | 1.26%| 1.31%| 1.36%| 1.48%| 1.56%| 1.64%| 1.31%
27 NPV (3%) -16,162|-15,844(-15,477|-14,569|-14,010|-13,367| -14,118
TR 20,240| 20,240| 20,240| 20,240| 20,240| 20,240| 20,240
Ao 50,698| 50,698| 50,698| 50,698 50,698| 50,698| 50,645
]9 1,343| 1,343 1,343| 1343 1343] 1343] 1,343
OiZt==2 5,159 5978 6923 9,264 10,705| 12,361 -
A 9| A 77,440| 78,260| 79,204| 81,545| 82,986| 84,643 72,229
¢;i EX|EE| 3,301 3,301 3,301 3,301| 3,301 3,301 -
EXH| 41,111| 41,111| 41,111| 41,111| 41,111| 41,111| 40,857
SUHIZ 14,248| 14.,248| 14,248| 14,248| 14,248 14,248 13,916
=8t - - - - - - -
HIZ 2 58,660/ 58,660| 58,660 58,660| 58,660 58,660| 54,774
Al019 18,780| 19,600| 20,544| 22.885| 24,326 25.983| 17.455
LH EX2H (RH22) | 44.412| 44.412| 44,412| 44.412| 44,412 44,412 40,858
LN EXI2 - - - - - - -
= | meNExx @l |- e
oim EXF#A 44,412 44,412| 44,412| 44,412| 44,412| 44,412| 40,858
$olg | GBx ROI (7|7t 334) | 1.28%| 1.34%| 1.40%| 1.56% 1.66% 1.77% 1.29%
XM ROE (712 33W) | 1.28%| 1.34% 1.40%| 1.56%| 1.66%| 1.77%| 1.29%
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3. LH ZHRA wuzen AIRVIE HEA HEY HE

01 ZRMBAN s 20U DINHIS W0 T2 BIZE 24

o 71 AR AL A U/ BANH W TGS 969994 0310

TUYBAAE F S0 WA THHILS 50% ~ 100%7H] 10%p T

2 Z7AL A9 AL 19 NPVAIGe] ¥ske ARIEE B7ioA
RJEIZ NPVAIZS -9% ~ 3% k] 2 wA AOR ek

[E 3-16] +AAE BY FHHIE S710 ME TAE 24 AL 1)

1) SAE 7.5% 718 2) SAE 15% 719
X Ari012) [ NPV | Project MY AIH01% | NPV | Projec
TgHIE (X3) K| IRR TgHIE (k) X& | tIRR
50% 16,010,008 | -16.75% 1.81% 50% | 12,496,469 | -22.14%| 1.42%
60% 16,819,015 | -15.60% 1.89% 60% | 13,213,297 | -21.12%| 1.49%
70% 17,628,021 | -14.45% 1.98% 70% | 13,930,124 | -20.10%| 1.57%
80% 18,263,521 | -13.55% 2.04% 80% | 14,487,161 | -19.31%| 1.63%
90% 18,886,935 | -12.66% 2.11% 90% | 15,033,068 | -18.53%| 1.69%
100% 19,510,349 | -11.78% 2.17% 100% | 15,578,974 | -17.75%| 1.75%
TUNHE BE LU S HE T2 ey S2E75% HE TYA L HE LHE S HOL0 T2 npv(x) SHE 15%7HE
1000% 16.00%
1L00% 17.00%
1200% 1800%
- 13005 A ~ 18.00% -
S umw ! £ 0 o
Z 5o Z ik
16.00% A 22005
A7.00% o 23.00%
1800% 28.00%
0% 0% 0% 70%  BO% 9%  100% 110% A% 0% 0% 0% B0% 0%  100%  110%
LN B IS Lo BE RN

(O3 3-16] +AAE BH GHIZ S710) e T =M (ALER 1)
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O 4O QfE AN MRS Haj0| M2 12 24

O

ZOIAAE WAO] LAHLL 50%2 AT, Ao AdE AA A
/ES 70% ~ 95%7HA 5%p BE ZTHHS A AUElL 19 NPV

N

15=9] Hgk= ARIERA B7telA fYulgE NPV A5 -9% ~ 3% 1F
| XIQJek= AoE YeRgow, NPV A= -9% ~ 3% 3ol digsh= A
| A8E0] v 82% ~ 100%Y 39 5=

— TAUE 15%= 7PPEI9E o= 92% ~ 111%2 3% HE 5=

= 2

H 3-17] #A4 iz AN MEE B710 M2 2T &4 (UL 1)

1) B3AE7.5% 1™ 2) BAE15% 7+8
Al A240|2l | NPV | Project AN AfRI0|9 | NPV | Project
HNEE (M) N IRR AHEE i) Kl IRR
70% 16,010,008 | -16.75% 1.81% 70% | 12,496,469 | -22.14% 1.42%
75% 18,322,237 | -13.47% 2.05% 75% | 14,625,914 | -19.11% 1.64%
80% 20,634,466 | -10.18% 2.29% 80% | 16,755,360 | -16.08% 1.87%
85% 22,946,695 | -6.89% 2.52% 85% | 18,884,806 | -13.05% 2.09%
90% 25,258,923 | -3.60% 2.75% 90% | 21,014,251 | -10.02% 2.30%
95% 27,571,152 | -0.32% 2.98% 95% | 23,143,697 | -6.99% 2.52%
82% 21,463,557 | -9.00% 2.37% 92% | 21,729,225 -9.00% 2.38%
100% 29,903,707 | 3.00% 3.20% 111%| 30,159,523 3.00% 3.20%
MK B2 5 Halt] T2 npvi) SHE75% 7H NH B2 & Hal0] 2 npyi)_J4E 15% 7%
4.00%
A 400% =
0.00% = 100%, 3.00% 20 A
A0 s ] 7 gt
§ 2004 g § 5060 o o
z . ’_._,.A"'” 2 0 ,_.‘J'/&
1600% -‘;r"".l.)f — - ﬁ: _/A.r"/D/ 9%, -9.00%
2000% 2800% &
60% 70% 8% 90% 00% 0% 60% 0% BO% W% 100%  10%  120%
LRI 4O E U2 Y BEE

[T 3-17] $AAE iis AN MEE B0 TE 2= 24 (AL2IR 1)
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o A SF F $99) WAE BHE B UL A9 Ao 19
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38,8304 7HS] W= APF=ECH, NPV
O

o ol WA T4 Blgo] ¥& A, AN HAEE sl o Al
e WY o SR FolAl JoE vehd

[ 3-18] QA TAHIS L Ui AlM| MBS0 M2 AfH0[Q! 5}
UUE AN HEE

70% | 75% | 80% | 85% | 90% | 95% | 100%
50% 16,010| 18,322 20,634| 22,947| 25259| 27,571| 29,883
60% 16,819| 19,340| 21,861 | 24,382| 26,903| 29,424| 31,945
AOIA[M | 70% | 17.628| 20358| 23.088| 25817| 28547 31.277| 34,007
TEHIZ | 80% | 18264| 21,159| 24054 26949| 29.844| 32.740| 35,635
90% 18,887 | 21,945| 25,002| 28,060| 31,117| 34,175| 37,233
100% | 19,510 22,730| 25950| 29,170| 32.390| 35.610| 38,830

Atio[o}

B 3-19] s 74l ¥ UiE AM| HEE0| M2 NPV(%) tHét

AUE AlM| XEE
70% | 75% | 80% | 85% | 90% | 95% | 100%
50% | -16.75%| -13.47%| -10.18%| -6.89%| -3.60%| -0.32%| 2.97%
60% | -15.60%| -12.02%| -8.43%| -4.85%| -1.27%| 2.32%| 5.90%
20X | 70% | -14.45% | -10.57%| -6.69%| -2.81%| 1.07%| 4.95%| 8.83%
TIHIE | 80% | -13.55%| -9.43%| -5.32%| -1.20%| 2.92%| 7.03%| 11.15%
90% | -12.66%| -832%| -3.97%| 0.38%| 4.73%| 9.07%| 13.42%
100% | -11.78%| -7.20%| -2.62%| 1.96%| 6.54%| 11.11%| 15.69%

NPV(%)
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[(E 3-20] FAHE HiE o +AE HIZ0| M2 Ythz AN MBS TH: =4

T= FAEEIE 70% | FAEHIE 80% | FAFEHIE 90%
NPV ~14.80% -32.60% ~50.48%
+UAE 2OlAlN
50% AHZ AIMZEH 79 ~ 96% 122 ~ 148% 252 ~ 305%
(NPV-9~3% )
NPV -9.64% -29.21% ~48.76%
=oAld SN INE|
100% QTHE AMEE 71 ~ 83% 102 ~ 121% 196 ~ 233%
(NPV-9~3%212)
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