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ύტϦթύტϦթύტϦթύტϦթ102ԃࡋᗦ֖ሽॶԃࡋᗦ֖ሽॶԃࡋᗦ֖ሽॶԃࡋᗦ֖ሽॶ    
ύ୯ΓტϦթа҇୯102ԃ12Д31ВࣁຑሽВीᆉϐᗦ֖ሽॶ(EV)Ǵ102ԃࡋϐᗦ֖ሽॶࣁཥѠ

ჾ1,181ሹϡǴၨ101ԃࡋϐᗦ֖ሽॶཥѠჾ948ሹϡԋ24.5%ߏǴаύ୯Γტ102ԃۭวՉިኧ27.22
ሹިඤᆉǴ؂ިEV43.37ࣁϡǶ  

ύ୯ΓტϦթа҇୯102ԃ12Д31ВࣁຑሽВीᆉϐᗦ֖ሽॶ(EV)Ǵҁԛᗦ֖ሽॶ߯ૼہᐱҥ

ᆒᆉᐒᄬErnst & Young Advisory Services Limited຾Չᆒᆉଷ೛ޑᔠຎǶύ୯Γტ102ԃ12Дۭፓ᏾

ཥѠჾ645ሹϡ (ό୏ౢቚॶճ੻໻ϸᔈԿ100ԃ3Дҽ᠘ሽ่݀ǴࣁృॶȐAdjusted Net Worthȑޑࡕ

ഢٮр୧໸چϐ҂ჴ౜ճ੻߾҂ीΕ)Ǵу΢ԖਏࠨऊሽॶཥѠჾ729ሹϡǴ٠Ԍନ࣬ჹϐၗߎԋҁ

ȐCost of CapitalȑཥѠჾ193ሹϡǶ102ԃ12Д31Вϐᗦ֖ሽॶࣁཥѠჾ1,181ሹϡǴၨ101ԃ12Д31
Вϐᗦ֖ሽॶཥѠჾ948ሹϡԋ24.5%ߏǴ102ԃۭިҁ272.2ࣁሹϡǴၨ101ԃۭިҁ238.8ሹϡԋߏ

14%Ǵа102ԃۭวՉިኧ27.22ሹިඤᆉǴ؂ިEV43.37ࣁϡǶ102ԃཥࠨऊሽॶԌନၗߎԋҁࣁࡕ

ཥѠჾ163ሹǴၨ101ԃϐཥѠჾ123ሹǴԋߏऊ32.6%Ƕҁԛीᆉᗦ֖ሽॶϐ׫ၗൔၿ౗ଷ೛٠҂

ፓଯǴ໺಍ࠠ5.15 ~ %3.75ࣁൂߥ%Ǵճᡂԃ4.5 ~ %2.75ࣁൂߥࠠߎ%Ǵש౜౗10.5ࣁ%Ǵ٩Ҟݤ߻

зೕۓीᆉۓݤനե॥ᓀၗҁᚐޑा؃Ƕ  

ύ୯Γტ103ԃಃ΋ۑཥࠨऊߥ຤ԏΕཥѠჾ287.7ሹϡǴᕴߥ຤ԏΕཥѠჾ424.8ሹϡǶύტᕴ

ၗౢ103ܭԃಃ΋ۑςँઇ1ӂϡǴЀ߈ځΜԃၗౢԋߏ൯ࡋзΓᡋᡦǴᕴၗౢவ91ԃۭ1,157ሹϡ

ّ103ԃ3Дۭ1ӂ48ሹϡǴԋߏ౗ଯၲ768%Ǵԋࣁ୯ϣტᓀ཰ӂϡॿ኷೽ϐԋ঩Ǵઠᛙ୯ϣ߻ϖε

ტᓀϦљǶ  

ύ୯Γტᙯ׫ၗϐεഌߞࡌΓტǴ2014ԃಃ΋ۑᕴߥ຤ԏΕऊΓ҇ჾ99.6ሹϡǴၨѐԃӕයԋ

຤௨Ӝவ2013ԃۭಃ17ӜǴϞԃ3ߥຫǴচڑ຤ԏΕϐΐԋǴᕮਏߥࡋ2013ԃӄԃ߈340%Ǵςௗߏ
Д΢ϲԿಃ11ӜǹၗౢೕኳࣁΓ҇ჾ367.3ሹϡǴၲཥѠჾ1,800ሹϡǴၨ2013ԃಃ΋҃ۑԋ95%ߏǶ 

όϿዛ໨Ǵӵ“2013ԃബཥ୍ܺዛ”ǵ“2013ԃύ୯ന٫ሌډளۓΓტ᏾ᡏᔼၮ΢Ψჺᕇޭߞࡌ

ՉߥسᓀϦљ”2013“ک ԃന٫ᆕӝ୍ܺߥᓀϦљ”฻ǶߞࡌΓტҞ߻ςԖ 12ৎϩϦљǴѤДҽΨ

ᕇ঑೛ҥᅽࡌϩϦљǹ2014ԃࡋஒܗុ࡭৖ीฝǴႣीཥቚᝢࡌ 4~5ৎ࣪ભϩϦљǶӢᔈεഌϕ

ᖄᆛ࿶ᔮזೲว৖ϷځคᇻѷۛޑቹៜΚǴߞࡌΓტϞԃҭᑈཱུ໒วཥ೯ၡ-ႝηϯ෤ၰǴନΑࡌ

ᑈཱུ໒วಃΟБᆛၡѳѠՉᎍ෤ၰǶ҂ٰஒӕਔ೸ၸჴᡏᔼ཰Ᏽᗺᎎ೛Ϸᆛၡ׳ՉᆛઠѦǴࡌᆶߞ

຀ᔕᏵᗺܗ৖Ǵமϯѱ൑ЌਥǴᘉεᔼၮೕኳǶ 
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