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1. 1% aN2DILA2DINANTS
2 ALEaNSIAN (Depreciation Expenses)

3.11l582aN (Retained Earnings)
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(Equipment Trust Certificate)
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»Income Bond
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MU UaIANIW (Convertible debenture)

»Rugnanlud1Ayuanidng (Debenture with warrant)
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UULUSNANS (Preferred Stock)

1 .ﬁ%q%ﬂﬁﬂ SAwmdzaN (Cumulative Preferred
Stock)

2.15}’%‘1.4%34?1%5‘211’1@134'6136134 (Non-Cumulative
Preferred Stock)

3. nYSHANSARAIINTU (Participating Preferred
Stock)
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(Convertible Preferred Stock)
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1. AWNuEadn (Cost of Debt)
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muwmawumu aN5 (Cost of Preferred Stock)
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3. muwmamaa%u (Cost of Equity)
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dneaesendn BH ADIN e Q869NN (Weighted
Average Cost of Capital, WACC)
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v ;:9:{J (-] = [V} dl VY Y ddl (V] 7]
AUV UIDINUANINIS = (ammamaiumer{ﬂm@]a@mﬁ) — (mwﬂiwmvlm)
=r, =T, (1-T)
A [} =
T @M —r, x T

GNUSHN @R 310m AnwlaeNensinends 12% wazianis

Qal

WenEIule 35% aonwAw)wIniraIN1Sea9RianI15ke 7.8%
r, =r, (1-T) =12% (1-0.35)
= 12% (0.65)

= 7.8%
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unuma\ﬁﬁ’uﬁu%wﬁ (Cost of Preferred Stock, KPS)
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1.

"3"3LL‘U‘U?&']aaomiﬂmﬁ%w%'wéamu (Capital Asset Pricing
Model, CAPM)

19n15ARaRLIBER (Discounted cash flow, DCF)
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IBNARDULNUIINARD  UINAYALZEANNLEES  (Bond-yield-

1]

plus-risk premium approach)
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1.95 CAPM

o= Iy + (RPM) b,

S
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mmo%i’]uwa 2.25 UM uas “ATRINNORTINALAULE  6.9%
AN AR ULNWAUSEN 2 SATAERIN1SAE 14%

rS - rRF + (RPI\/I) bi

= 7% + 7.5%(1)

= 14.5%
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2. 95 Discounted Cash Flow (DCF)
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I, = FS = ﬁ +6.9% = 14.4%
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ﬁunummﬁuﬂ’lﬁm (Cost of Common Stock, r. )

3. 28 Bond-Yield-Plus-Risk-Premium Approach

I = WNAGRUWIWIWY + SRureEaaFes

FI9E1Y HARBULNURWAUTEN A §11R WU 11.1% &%
ARLALAINLEEY 3.5% HI%W ABNURWLNINY 14.6%

o = 11.1% + 3.5%

= 14.6%
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unumammmumﬁﬂdwﬁfmﬁn (Weighted Average, Cost of Capital, WACC)
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AE r, AB 10% BAWNWAAINIEAB r, (1-T) = 10%(0.65) =
6.5% ABNUIBIUYIHANS e = 10.25% AW UABE N 1 =
15% 8091018 35% Aunwnirnaaxianilsszas 61 WACC

29UTEN N 1A 9 L‘Ll%ﬂ\‘l%
WACC = wy r (1-T) +w_r +w,r

=0.3(6.5%)(0.35)+0.12(10.12%)+0.58(15%)
=10.61%
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1. Uadedinanisldansnsanivanls

*  SRUYAIARSIABNLUY

*  FAIUARNLAIAIINLALIADIAAIR (Market Risk Premium)

*  ARSINE
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(Long Term Financing)
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