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资产评估师声明 

 
Ҭ Ḃ≠ Ὲ ̔ 

Ὲ ̆ ױ Ҭ Ḃ≠ Ὲ қῃ ᴇṿ ԅ

ᵀ ̆ ԅ ᵀ ̆ ȇ ֟ ᵀ‰↕ĺ ᵀ Ȉ̆

Ҋ̔ 

1ȁ ױ ֟ ᵀҙⱵҬ̆ ῏ ֟ ᵀ‰↕̆

ȁ Ὲ ↕̕ ױ ҙ Ҭ ̆ ᵀ ῤ

̆ ᵀ ᴋȂ 

2ȁ ᵀ ֟ȁ ṽ ȁ ᵀ ᵝ ῒ

̕ ᶫ Ḡ ᶫ ȁ ȁ ̆ ᶏ

ᵀ ῏ Ԋ ᴋȂ 

3ȁ ҍױ ᵀ Ҭ ᵀ ≠ ῏ ̕ҍ ῏ Ԋ

≠ ῏ ̆ ῏ Ԋ Ҍ Ẓ Ȃ 

4ȁ ױ ᵀ Ҭ ᵀ ῒ ֟ ̕ ױ

ᵀ ῒ ֟ ’ ԇ ῏ ̆ ᵀ ῒ ֟

ԅ ̆ ԅ ̆ғ

῏ Ԋ ֟ ץ ₮ΐ ᵀ Ȃ 

ᵀ ῒ ᶫ̆ ᵀ

₮ ֟ ᵀ ҙ ̆ ᵀ Ҍ ҹ ֟ ᵀ ᵀ

ᶫḠ Ȃ 

5ȁ ΐ₮ױ ᵀ Ҭ № ȁ∞ ᵀ ҬẊ ᴆ

└̆ ᵀ ᶏ ↓ ᵀ ᶏ ̆ ᾟ№ Ҭ

Ẋ ȁ ᴆȁ ≢Ԋ ῒ ᵀ Ȃ 

6ȁ ᵀ ᶏ ֽ ᵀ Ҭ ᵀ ‰ ѿ ῤ Ȃ ᵀ ᶏ

ᵀ ‰ ֟ ’ ’ ᵀ ᶏ Ȃ 

7ȁ ֟ ᵀ ῒ ᵀ ΐ ᵀҙⱵ ҙ ῏Ғҙ

ᵀ Ȃ ᵀ Ҭ ῒז ᵀ Ғ ᵬ Ȃ 
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 8ȁ ֟ ᵀ ֟ ᵀҙⱵ ᵀ ᴇṿ ᵀ Ғҙ ̆ ᵀ Ҍ ҹ ᵀ ᴇ 9ȁ ᵀ ֽᶫ ȁᵀ ᵝ ᵀ ῒז ᵀ ᶏҹ ↓ ᵀ ֜ ֟ ᵀҺ ῏ ᶏ ̆Ҍ ԍῒזᶏ Ҍ ҍ ֟ ᵀ

ῒ ᵀ ῏Ȃ ȁ ᵀ ᶏ ̆ ̆ ᵀ Ҍᵀ ̆ ᵀ ῤ Ҍ ȁ ԍȂ 

1ȁ ᵀ

ᴆ̆ ᴆ ҹ №̆ҍ ΐ 
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ᴧ ֟ ᵀ Ὲ Ҭ Ḃ≠ Ὲ ̆ ῏ ȁ

֟ ᵀ‰↕ȁ ֟ ᵀ ↕̆ ֟ ң ᵀ ̆

ᵀ ̆ Ҭ Ḃ≠ Ὲ Ҭ Ḃ≠

Ὲ қῃ ᴇṿ 2016 12 31 ᴇṿ ԅ ᵀȂ ֟ ᵀ

’ Ҋ̔ 

ѿȁ ᵀ ̔ ֟ ᵀ Ҭ Ḃ≠ Ὲ ̆

Ҭ Ḃ≠ Ὲ қῃ ᴇṿ 2016 12 31 ᴇṿ

№ ȁᵀ ̆ Ғҙ Ȃ 

ԋȁ ᵀ ᵀ ̔ ᵀ ҹ Ҭ Ḃ≠ Ὲ қῃ

ᴇṿȂ ᵀ ҹ Ҭ Ḃ≠ Ὲ 2016 12 31 ֟ ṽ

↓ ῃ ֟ ῏ ṽȂΐᵣ ҹ ᵀ ᵝ ᶫ ľ
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Έȁ ᵀ ҍ ᶏ ̔ 

1ȁ ֟ ᵀ ̔ 

ᵀ ‰ 2016 12 31 ╠ Ҋ̆ Ҭ Ḃ≠ Ὲ Ҭ

ᴧ ᴪ ԊⱵ ̂ ᴩ̃ ҹ 24,720.44҆ᾝ̆ ṽҹ 6,938.02

҆ᾝ̆‪ ֟ҹ 17,782.42҆ᾝ̕ ᵀ ֟ҹ 24,909.50҆ᾝ̆ ṽ ᵀṿ

6,945.42҆ᾝ̆‪ ֟ ᵀṿ 17,964.08҆ᾝ̆ ṿ 181.66҆ᾝ̆ ṿ 1.02%Ȃ 

2ȁ ᵀ ̔ 

Ҭ Ḃ≠ Ὲ қῃ ᴇṿ ᵀ ‰ 2016 12 31

ᵀ ᵀ ҹ 17,319.72҆ᾝ̆ ṿ 17,782.42҆ᾝ̆⁞ṿ

462.70҆ᾝ̆⁞ṿ 2.60%Ȃ 

3ȁ ᵀ №  

̂1̃ ᵀ №  

₮ қῃ ᴇṿҹ 17,319.72҆ᾝ̆ ֟

₮ ‪ ֟ᴇṿ 17,964.08҆ᾝ̆ᵞ 644.36҆ᾝ̆ ҹ 3.59%Ȃ 

ң ᵀ Һ ̔ 

ŵ ֟ ᵀ ץ ֟ ҹᴇṿ ‰̆ ֟ ῀( )

ᴪ Ꞌꜚ̆ ̕ 

Ŷ ᵀ ץ ֟ ҹᴇṿ ‰̆ ֟ ֟₮ ⱬ( ≠

ⱬ) ̆ ≠ ⱬ ⌠ ȁ ҙ ץ ֟ ᶏ

ᴆ Ȃ 

҉ ̆ ң Ҍ ᴇṿ ‰╠ Ҋ֟ ѿ Ȃ 

̂2̃ ᵀ №  

⌠ ҙҬ ῏ ȁ֟ҙ ȁ

̆ғ Ҭ Ḃ≠ Ὲ Һ ҹ Ҭ Ḃ

≠ ̆ ╠ ̆ ԍ № № ̆ғ

ѿ ⌠ ≠ ̆ Ԉ

Ҍ Ȃ ᵀ ץ Ҭ Ḃ≠ Ὲ

ᵀ ‰ ̂ 46 ̆ⱴ 4 ̃ҹẊ ╠ ̆ ᴑҙ

Ȃ 
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Ҭ Ḃ≠ Ὲ ̔ 

ᴧ ֟ ᵀ Ὲ Ὲ ̆ ῏ ȁ ֟

ᵀ‰↕ȁ ֟ ᵀ ↕̆ ֟ ᵀ ̆ ᵀ ̆

Ҭ Ḃ≠ Ὲ Ҭ Ḃ≠ Ὲ қῃ

ᴇṿ 2016 12 31 ᴇṿ ԅ ᵀȂ ֟ ᵀ ’ Ҋ  ̔

҅ɻ ɻ ᵆ ᵣ װ Ὶל ᵆ ᶕ  

Ѓ҅Є ‟ 

֟ ᵀ ᵀ ᵝҹ̔ Ҭ Ḃ≠ Ὲ Ȃ 

ᴑҙ ̔ Ҭ Ḃ≠ Ὲ  

ѿ ᴪḤ ף ̔91420104MA4KN8NT3P 

Ὲ ̔ѿֲ ᴋῈ  

ᵟ ̔ ԋ 8 2-6 ̂ үᴑҙ ̃B 415  

ף ֲ̔  

Ύ ̔ ַ ᾝ҆ן  

̔2016 08 05  

ҙ ̔2016 08 05 2066 08 04  

̔ ̕ ⱴ ̕ Ὶ ̕Ӳ└

̂ ᾙ Ӳ ȁ̃‛‟̂ ̃ ȁⱴ └ ȁ └ ȁ └

ȁ └ ȁ └ ȁ ̕ Ⱶ̕ ̕ ℮

̕Ḡẫ ҉ץ̂ ֽᶫ № ̃̕ ȁ└ᵬȁ

ȁף ῤ ҙⱵ̕דỮȁ Ⱶ̕῾ ֟ ȁ ̕ᾟṿ ̕

Ⱳף ḤᾟṿҙⱵ̕ף IC ᾟṿҙⱵ̕Ⱳ ף ҙⱵȂ̂ ᶭ ̆
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῏ ꜚ̃  

Ҭ Ḃ≠ Ὲ Һ ᴪ ץ̔ ҹ╠ ̆ᴪ ץ

└ҹ ̆ ֜ Ԋ ̆ ȇᴑҙᴪ ‰↕ĺĺ ‰↕Ȉ

ᴪ ‰↕ ̆ ҉ └ Ⱶ Ȃᴪ Ὲ

└̆ 1 1 12 31 ҹѿҩᴪ ̆ ᵝ ҹֲ Ȃ 

ЃԑЄ ᵆ ᵣ ‟ 

Ȃ 

ЃҎЄ ғ ᵆ ᵣ ῗ  

ᵀ ᵝȂ 

Ѓ Є װ Ὶל ᵆ ᶕ  

ҹ ᵀ ̆ ҍ ̆ ץ ῒז ᵀ

ᶏ ҹ қȁ ֟ ȁ Ԋ ῏ ᵝ Ȃ 

ԑɻ ᵆ  

֟ ᵀ Ҭ Ḃ≠ Ὲ ̆ Ҭ

Ḃ≠ Ὲ қῃ ᴇṿ ᵀ ‰ 2016 12 31 ᴇṿ

№ ȁᵀ ̆ Ғҙ Ȃ 

Ҏɻ ᵆ ᵆ  

Ѓ҅Є ᵆ  

ᵀ ̆ ᵀ Ҭ Ḃ≠ Ὲ қῃ ᴇṿȂ 

1ȁ ᵀ ᵝ ’ 

2016 7 30 ̆ Ҭ Ḃ≠ Ὲ қᴪ‗ ̆ Ҭ Ḃ≠

Ὲ ̆ Ύ 8000҆ᾝ̆ қҬ Ὲ ץ ₮ 8000҆

ᾝ̆ Ύ 100%Ȃ2016 08 05

ѿ ᴪḤ ף ҹ 91420104MA4KN8NT3P ҙ Ȃ2016 10 24 ̆Ҭ

Ὲ ץ ₮ 8000 ҆ᾝ̆ ₮ ҙ Ḥ ᴪ Ԋ

Ⱶ ̆ ₮ΐľ Ḥ [2016] 002 Ŀ Ȃ 

2016 12 20 ̆ Ҭ Ḃ≠ Ὲ қᴪ‗ ̆ Ύ

ⱴ 1.8 ַᾝ̆ қҬ Ὲ ⱴ₮ 1 ַᾝȂ2016 12

26 ̆ Ҭ Ḃ≠ Ὲ ⌠ қҬ Ὲ 1ַᾝȂ 
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Ҋ̔ 

 қ ̂҆ᾝ̃ ᶛ 

1 Ҭ Ὲ  18,000.00 100% 

     18,000.00  100% 

Ҭ Ḃ≠ Ὲ Ҭ Ὲ ῃ Ὲ ̆Һ ԊľҬ׆

Ḃ≠ Ŀ ̆ ⱬԍ ҹ Ḃ ȁ ӊ Ȃ 2016

12 31 ̆Ὲ ῤ Ҭ Ḃ≠ 50 ҙ̆ῒҬ 46 ̆

ⱴ 4 Ȃ 

2ȁ ᵀ ᵝ ’ 

ҹԅ Ḃ≠ ҙ 2̆016 2 2 ̆Ҭ Ὲ ҍ
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Ḃ≠ ̂ 4 ⱴ ̃ ҙȂῈ ľץ +ⱴ Ŀ ⅞ Ḃ≠

Ȃ 

3ȁ ᵀ ᵝ Һ ᴪ  

Ҭ Ḃ≠ Ὲ 2016 12 31 ֟ ’ Ҋ ̂ ᵝ̔

ֲ ᾝ̃̔  

֟ ṽ  

 2016-12-31  2016-12-31 

ѿȁ ꜚ ֟̔  ȁ ꜚ ṽ̔  

 6,184,127.28 Ṣ   

֜ ֟  ֜ ֟  

ט     

ט 1,414,717.73   47,639,634.23   

ט  4,355,554.61  528,301.92   

≠ ט     

≠  ֜  8,512,734.99    

ῒז ≠ט 178,693,529.04    

ט 30,755,283.39  ≠  

ѿ ῤ⌠ ꜚ ֟  ῒז ט  12,699,571.74 

ῒז ꜚ ֟  ѿ ῤ⌠ ꜚ ṽ  

ꜚ ֟  221,403,212.05

O�j  
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⁞̔ ҙ  68,044,856.73    

ҙ ⱴ 247,317.06   

   10,383,105.81   

   3,024,674.28   

  Ⱶ  33,591.66 

  ֟⁞ṿ  83,792.83   

ⱴ̔Ὲᾛᴇṿ ꜚ   

    

ԋȁ ҙ≠  -2,175,821.25    

ⱴ̔ ҙ ῀  

⁞̔ ҙ ₮  

../../201508日电光通信/二部的评估资料/2013年报告/大冶有色/聚鑫有色/评估报告/评估报告.DOC#RANGE!A1
../../201508日电光通信/二部的评估资料/2013年报告/大冶有色/聚鑫有色/评估报告/评估报告.DOC#RANGE!A1


                                        Ҭ Ḃ≠ Ὲ қῃ ᴇṿ ᵀ ᵀ  

__________________________________________________________________________________________________ 

ᴧ ֟ ᵀ Ὲ                                                                         14 

 

֟ 11,764,460.33     

  Έȁ ṽ  69,380,242.88 

֟            

 14,036,749.25       

֟     ҂ȁ‪ ֟̂  ̃ 177,824,178.75 

  ῒז ꜚ ֟    

҈ȁ ֟  247,204,421.63 ῇȁ ṽҍ  247,204,421.63 

҉ץ ᵀ ҍ ᵀ ᵀᴑҙ ᵀ ֟ ѿ ̆ ғ

Ҭ ᴧ ᴪ ԊⱵ ̂ ᴩ̃ ̆ ₮ΐԅᴧ ̂2017̃010024

̆ ҹ ‰ Ḡ Ȃ 

1ȁ ᴑҙᴇṿ ֟ ֟ ’ 

̂1̃ ᵀ ᵝ ֟ҹ ֟Ȃ 

Һ ̆ ԍ ᴑҙ ד ҩ ῤȂ

ᴑҙ Һ ҹᵞṿ ̆ΐᵣ ᴇṿ ⱲῈ ΐ ̆ ҹ

ᴑҙ ד ҩ Ȃ 

֟Һ ҹ ̆ ԍῈ 24 ⱲῈ ҩ

ῤ̆Һ ҹ‛ ȁ ȁ ȁḠ ȁ ȁFF ȁ ⱲῈ Ȃ

ḠῙ ̆ Ȃ 

ᵀ ֟ ᶏ Ȃ 

̂2̃ ᵀ ᵝ
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ṽ ᵀ Ŀҹ‰Ȃ 

῀ ᵀ ֟ҍ ᵀ̂ ֟ ᵀҙⱵ ӥ̃Ҭ

ѿ Ȃ 

4ȁ ῒז ₮ΐ ֟ ȁ  

ᵀ Ҭ ᵀ ‰ 2016 12 31 ֟ ṽ ṿ Ҭ ᴧ

ᴪ ԊⱵ ̂ ᴩ̃₮ΐ ᴧ ̂2017̃010024 ‰ Ḡ

Ȃ ӊ ̆ ῒז ῤ Ȃ 

ɻᴍẅ Ὶ ӎ 

֟ ᵀ ᴇṿ ҹ ᴇṿ Ȃ ᴇṿ ӯ

Ԋғ ᴋᵥ ’Ҋ̆ ᵀ ᵀ ‰ Ὲ ֜

ᴇṿᵀ Ȃ 

̆ ѿ ֟ Ҍ ᴇṿ Ȃ ᵀѿ ԍ

ῤ № ᴆ ’Ȃ ᵀ ᴇṿ ̆Һ ԍ

ᵀ ȁ ᴆȁ ᵀẊ ᵀ ᴆ Ȃ 

ľ ᵀᴇṿĿ̆ ᵀ ҍ ᴇṿ ȁ

ᵀẊ ╠ ᴆҊ̆ ֽ̆ҹ ᵀ Ⱶ

₮ ᵀ Ȃ 

֒ɻ ᵆ ‼  

֟ ᵀ ‰ 2016 12 31 Ȃ 

ᵀ ‰ ᵀ ̆ ҍ ֟ ᵀ ῍

Ȃῒ ᴆ ̔ 

̂ѿ̃ҍᴑҙ Ⱶ ̕ 

̂ԋ̃ҍ ҹ Ȃ 

֟ ᵀ ᵬҬ̆ ֟ ᵀ ȁ ᵀᴇ ȁ ᵀ

ץ ᴑҙῤ Ⱶ ȁ ץ ’ Ȃ 

֟ ᵀ ᴇ ̂ ̃ ᵀ ‰ Ὲ ᴇ

‰Ȃ 

῏ɻ ᵆᶳ  

Ѓ҅Є ҿᶳ  

1ȁȇ ֟ ᵀҙⱵ ӥȈ̕  
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2ȁȇ
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6ȁȇ ֟ ᵀ‰↕—— ᵬ Ȉ̂ Ҭ [2007]189 ̃̕  

7ȁȇ ֟ ᵀ‰↕—— Ȉ̂ Ҭ [2007]189 ̃̕  

8ȁȇ ֟ ᵀ‰↕——ᴑҙᴇṿȈ̂ Ҭ [2011]227 ̃̕
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13ȁ Ὲ Ὲ ῏ ҙ №҉ Ὲ Ȃ 

҈ɻ ᵆ  

̂ѿ̃ ᵀ ᵀ  

ᶭ ȇ ֟ ᵀ‰↕ĺᴑҙᴇṿȈ̆ ֟ ᵀ ᴑҙᴇṿ ᵀҙⱵ̆

ᵀ ȁᴇṿ ȁ ’ ῏ ᴆ̆№ ȁ ֟

҈ ֟ ᵀ ̆ ѿ ֟ ᵀ Ȃ 

ᵀ ҍ ҉ Ὲ ֜ ᶛ ̆ ᵀ

ᴇṿ ᵀ Ȃ ᴆҹ ᾟ№ ᴑҙ ֜

ᶛ̆ѿ ΐ 3 ҩ ᴆ ֜ ᶛ̆ ╠ ῤ ⌠ ֟ ȁ

ҙ ȁ ᵌ ᶛ̆ ᶛᴑҙΐᵣ Ⱶ

Ḥ ̆ Ҍ ᵀȂ 
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῏ ץ ֟ ᵀ‰↕ ̆ Ҍ ֟ ץ̆≢

ᵀ ֟ ῏ ᴆ̆№≢ Ҍ ᵀȂ 

֟ ᵀ Ҋ̔ 

1ɻῗԓ ꜠ ֥ ᵆ 

ꜚ ֟ ᵀҬ̆ ꜚ ֟̂ ̃̆ ץ

ṿҹῒ ᵀṿȂ ṽ ֟ ̆ ҉̆ ῒ ȁ

ȁṽⱵֲ ’ № ∞ ̆ ᵀṿȂ

ꜚ ֟̂ ̃̆ Һ ᴇ Ȃ ῒ ῒ

‰ ҉ ̆ ץ ֜ ᴇ ҹ ᵀṿȂ 

2ɻῗԓ ֥ ᵆ 

֟ ᵀ‰↕̆ ֟ ᵀ ᵀ ȁ

Ȃΐᵣ ᵀ ̆ ᵀ ᵀ ֟ ᴇṿ ȁ ᵀ ΐ

ᵣ ̆ Ḥ └ ̆ ̆ Ȃ 

ᶭ ᵀ ȁ ᵀ ΐᵣ ץ ᵀ ֟ ᴇṿ ̆

ᵀ Ȃ 

ŵ ῃᴇ  

└ ף ᴇ̕ ῏ᴇ ᶫ ᴇ̕№ ῃ

‰ ᴇ ̕ ᴇ ̆ ᴇ ᵬ

̕ ץ ⌠ ᴇ ғ Ҍ⌠ ף ᴇ ̆ ̂№ ̃

ᴇ̕ ԍ ȁ ̆ ᴇ ̆ ԋ ֜ ᴇ ̆

ҍ ᵀ ᴇ̆ⱴ҉ ȁ ̆ ῃᴇȂ 

̔ᾟ№ ֟ ȁ֜ ᴆȁ ᴇṿ̆

ѿҩ ᶛ̕ ֣ ᴨ ̆Ҍ Ȃ 

̔ ȁ ̆ ѿҩ ᶛ̕

Ҍ Ҍ Ȃ 

ṿ ֟ ῃᴇ Ὲ ҹ̔ 

ῃᴇ= ṿ ᴇ¦̂1+ + ̃ 

Ŷ  

̔ѿ Ȃᶭ ῏ ȁ ̆
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ȁ ׆̆ ’ȁ ≠ ȁ

ḠῙ ῒ ׆̆ ᶏ ̆ ₮ ̆ῒ

Ὲ ҹ̔ 

=[ ᶏ /̂ ᶏ + ᶏ ̃]¦100% 

=[̂ ᶏ - ᶏ ̃/ ᶏ ]¦100% 

ᴇṿ Ҍ ̆Һ ᶏ Ȃ 

ԍᴇṿ Ӟ̆ ᶏ סּ № ң №

≢ ̆Ῥ ₮ Ȃ 

̗ᶏ ¦40%̅ סּ ¦60% 

№ Ȃ 

ŷ ᵀṿ ̔ 

ᵀṿ= ῃᴇ×  

3ɻ ῗԓ ᵆ 

ᵀֲ ᾢ ԅ ȁ ȁᴪ ֟ ᵀ ̆

῏ᴪ ȁ ᴑҙ ῏ֲ ץ̆ ῤ ȁ ȁ

ȁ ȁ▼ᵩ ȁ ≠ ’ȁ ֟ ≠ ’̆

ץ ῀ ᴇṿҹ ̆Ῥ ᵀ ᵀṿȂ 

4ɻῗԓ ẃ ᵆ 

ṽ ᵀ ȁ ȁ ̆ ῏ṽⱵ ץ̆ ᵀ

ᵀ ᵝ
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̆ῒᵀṿ ΐ ̆ ԍҹ Ȃ 

2ɻ ᵆ  

ᵀ ץ’ ᴑҙ ֟ Һ ҙⱵ ̆ ᵀ

ᴑҙץ ᴪ ҹᶭ ᵀ ῒ қῃ ᴇṿ̂ ‪ ֟̃̆

ᾢ ̂DCF̃̆ ᵀ ᴑҙ ֟ ᴇṿ̆Ῥⱴ҉

‰ ῒז ȁ ᵩ ֟ ᴇṿ̆ ⌠ᴑҙ ᴑҙᴇṿ̆ ᴑҙᴇṿ

ט⁞ ṽⱵᴇṿ ̆ ₮ᴑҙ қῃ ᴇṿ̂‪ ֟ Ȃ̃ 

3ɻ ᵆ ῎  

̂1̃ Ὲ  

ᵀ ᵀ ̆ (DCF) ῒ̆Ҭᴑҙ

қ ̆ ̆ ҹ̔ 

 iCPB  

Ҭ̔B-- ᵀ ᵝ қῃ ᴇṿ  

P-- қ ᵀṿ  -- ᵀ ᵝ ‰ ᵩ ֟ ᴇṿ

ᴇṿ 

ῒҬ̔P-- қ ᵀṿץҊῈ ̔ 

      

i

i
n

i
i

i

rr

R

r

R
P

)1()1(

1

1 



 





 

Ҭ̔ r ҹ ̕ 

i ҹ ̕

 

R iҹ i ‪ ; 

n ҹ Ȃ 

̂2̃   

ԍᴑҙ ҉ ץ ̆ ᵀ ᵬҹ Ȃ ᴑҙ

ҙ ל ̆ ң ̆ ᵀ ‰ 5 ᴑҙ 5 ץ

ҍ 5 Ȃ

 

̂3̃‪  
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ᵀ ̆‪ Ὲ Ҋ̔ 

( ῤ )‪ = ‪≠ + - ⱴ ט+ ṽⱵ‪ ⱴ

 

=Һ ҙⱵ ῀-Һ ҙⱵ -Һ ҙⱵ ⱴ+ῒ ҙⱵ≠ -  +

ҙ ‪ - + - ₮- ⱴ ט+ ṽⱵ‪ ⱴ

 

̂4̃  

ҍ ѿ ↕̆ ᵀ ҹ ̆

ᵀᴑҙ ṽ̆ ᵀ ֟ ᴇ ̂CAPM̃

re̕ 

  )( fmefe rrrr  

Ҭ̔ 

rf̔ ̕ 

rm̔ ̕ 

ε ̔ ᵀ ̕ 

β e̔ ᵀ ̕  

̂5̃ ᵩ ֟ ֟ᴇṿ Ci  

ᵩ ֟ ҍᴑҙ ῏ ̆ ᴑҙ ᵩ ֟Ȃ 

֟ ҍᴑҙ ῏ ̆Ҍ֟ ֟̆ ֟Ҍ֟

≠ Ȃ 

̂6̃ ṽᴇṿ  

ṽ ҍῈ ῏ ̆Ҍ֟ ṽ̆ ṽҌ

≠ ̆ᴪ⁞ Ὲ Ȃ ṽ ᵀȂ 

῍ɻ ᵆ ‟ 

῏ ֟ ᵀ ȁ ֟ ᵀ‰↕ ᵬ ץ ᴪ

ѿ ↕̆ ֟ ᵀҙⱵ ӥ Ԋ ̆ Ὲ ԅ ᵀ

֟ ᴆҍᴪ ῏ ̆ ԅ ֜

ᴇ ץ̆ ῒז ֟ ᵀ Ȃ ֟ ᵀ ᵣ№ҹ ҩ ̔ 

̂ѿ̃ ‰  
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ſ Ὲ ԍ 2017 1 Ҭ Ḃ≠ Ὲ ̆ ԅ

֟ ᵀҙⱵȂ ᵀ ̆ ֲᾢ ԅ ᵀ ֟ ȁ Ҭ

Ḃ≠ Ὲ ֟ ȁ ’ȁ ᵀ ȁ ᵀ ῏ ’̆ҍ ῍

ᵀ ‰ Ȃ 

ƀ ľ ֟ ᵀҙⱵ ӥĿ̆ ᴋ ӈⱵȂ 

Ɓ Ғҙֲ ΐᵣ Ҋ̆ ᵀ ̆ ᵀ ᵝᵬ ᵀ╠

‰ ᵬ ֟ ȁ ̕ ֟ ᵀ ֲ ҙⱵ ̆ Ώ

ľ ֟ ᵀ Ŀ ȁľҺ ֟ Ŀ̆ ץ ῒז ᶫ ῏ Ȃ 

Ƃᶭ ᵀ ȁ ᵀ ȁ ֟ ᵬ ῏ ’̆└ ᵀ ᵬ

̆ ᵀֲ ̆ ֟ ᵀ ᵬ ̆ ԅ Ғҙ ᵀֲ

Ȃ 
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ΐᵣ Ȃ 
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Ȃ 

Ÿ Ҭ Ḃ≠ Ὲ Ҭ ȁ ȁ

└ ᴪ ҍ Ȃ 

Ź Ҭ Ḃ≠ Ὲ Ḡ ̆ ҉ҍ Ḡ ѿ Ȃ 

ź ᵀҌ ҍ↓῀ ᵀ ֟ ṽ ῏ ῒז ȁ ȁ

Ḡȁ ֟ȁ ṽ Ԋ ‰ ᵀ Ȃ 

2ȁ Ẋ  

ŵẊ Ҭ Ḃ≠ Ὲ ᴝ ῒ ֲ Ḡ Ҍ̆

ᴪ Ғҙֲ Ȃ 

Ŷ Ҭ Ḃ≠ Ὲ ғ̆Ὲ

Ὲ ⅞̆Ḡ  Ȃל

ŷ Ҭ Ḃ≠ Ὲ ῏ Ҍ̆ᴪ₮

Ὲ Ԋ ̕  

Ÿ Ҭ Ḃ≠ Ὲ ᶫ Ⱶ ᴪ

ᴪ ҍᴪ ѿ ̆ ᴪ ȁᴪ

ᵀ ̆ ᶫ Ⱶᴪ ȁ ȁ‰ ȁ Ȃ 

Ź Ҭ Ḃ≠ Ὲ ̆ῒ ȁ

̆Ҍᴪ Ȃ 

ź ῤ̆ ᵀ ҙ Ҍᴪ ҉

ׅ̆ Ḡ ῒ ₃ ל ̆

ꜚȂ ᵀ ᵝ ט ṽⱵ̆ ᵀҌ ≠ Ȃ ԍᴑҙ ῒ

֟ Ҭ ̆ ᵀ Ҍ ֟ ≠

῀Ȃ 

ŻẊ Ҭ Ḃ≠ Ὲ ľҬ Ḃ≠ Ŀ

̆ ⌠ Ȃ 

żẊ Ҭ Ὲ ҍ ᴪ ȇ

Ȉ⌠ ׅ̆ ̕ғҬ Ὲ ׅ Ҭ Ḃ≠ Ὲ

ᶏ Ȃ 

ŽẊ Ҭ Ḃ≠ Ὲ ᶫ Ȃ 

ž ῒזҌ Ҍ Ҍ≠ Ȃ 
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ң ᵀ Һ ̔ 

1̃ ֟ ᵀ ץ ֟ ҹᴇṿ ‰̆ ֟ ῀(

) ᴪ Ꞌꜚ̆ ̕ 

2̃ ᵀ ץ ֟ ҹᴇṿ ‰̆ ֟ ⱬ( ≠

ⱬ) ̆ ≠ ⱬ ⌠ ȁ ҙ ץ ֟ ᶏ

ᴆ Ȃ 

҉ ̆ ң Ҍ ᴇṿ ‰╠ Ҋ֟ ѿ Ȃ 

̂2̃ ᵀ  

⌠ ҙҬ ῏ ȁ֟ҙ ȁ

̆ғ Ҭ Ḃ≠ Ὲ Һ ҹ Ҭ Ḃ

≠ ̆ ╠ ̆ ԍ № № ̆ғ

ѿ ⌠ ≠ ̆ Ԉ

Ҍ Ȃ ᵀ ץ Ҭ Ḃ≠ Ὲ

ᵀ ‰ ̂ 46 ̆ⱴ 4 ̃ҹẊ ╠ ̆ ᴑҙ

Ȃ 

̆ ⌠ ҹȁ ᵀ ץ ҉ ֟ ᵀ

̆ ᵀֲ ҹ ֟ ᵀ ᵀ

ҹ ᵀ ᴇṿῤ ̆ ҹ Ḥ̆ ֟ ᵀ

ᵬҹ ᵀ Ȃ ̔ 

╠ Ҋ̆ Ҭ Ḃ≠ Ὲ ᵀ ‰ 2016 12 31

қῃ ᴇṿҹ 17,964.08 ҆ᾝ̆ ᵀṿ Ώ̔ ַ ן ᶀ ҆ ᶀᾝ

Ȃ  

҅ɻ ⌡Ԑ  

≢Ԋ ᵀ ╠ Ҋ̆ ᵀֲ ᵀ ̆

ᵖ ᵀֲ ҙ ⱬ ῏Ԋ Ȃ ᵀ ᶏ Ҋץ

≢Ԋ ᵀ ֟ ̂ ᵖҌ ԍ̃̔  

1ȁ ᵀ̆ ᵀֲ ԅѿ֓҉ Ὲ ῏ Ⱶ ֜ Ȃ

ױ ᵀ ᵬ ҉ᶭ ҉ Ⱶ ֜ ̆ Ẋױ ҉ Ⱶ

῏֜ Ȃ ױ ᵀ ᶭ Ⱶ Ԋ ̆ Ҍף

ױ ᴋᵥ Ⱶ ᴋᵥḠ Ȃ 
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2ȁ ᵀ ҹ ᵀ Ⱶ̆ Ὲ ↕ ѿ֓Ẋ ╠

Ҋ ᵀ Ὲ ᴇṿ ᵀȂ ᵀ қῃ ᴇṿ

ᵀ ᵝ└ ≠ ҉ Ȃ ױ ᵀẊ ╠

ᴆҊ̆ ᵀ ѿҩ ̆ ₮ Ẋ ╠

Ҍ Ҍ ᾧ ̆↕ᴪ ҉ Ȃ ױ

῏ ᶏ ֲ̆ ᵀ ҌḠ ҉ Ẋ ץ ̆ӞҌ

ꜛ ҉ Ẋ ӈⱵȂ  

3ȁ ₮ қῃ ᴇṿ ᵀ ᵝ ≠

҉ ῒ̆ ≠ ᵀ ᵝ ̆ ῒ ᶫ ȁ

ȁ ̆ ᵀ ῒ ԅ Ȃ 

4ȁ Ҭ Ḃ≠ Ὲ ֜ ̆ Ⱶ ῒ

’ ̆ ᵀ ᵬ Ȃ 

5ȁ ᵀ ᴇ ᴇ̆Ӟ ꜚ

ᴇṿ Ȃ 

6ȁ2016 2 2 ̆Ҭ Ὲ ҍ ᴪ ȇ

ᶏ Ȉ̆ 2016 2 2 2026 5 31 ̆ Ҭ

ᶏ ľLAWSONĿץ ľ Ŀҹ ̂ ̃ῤ ̂

ֲ ̃ Ȃ2016 8
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ᴆҊ ᴇṿ̆ ᵀ 2016 12 31 ѿ ‰ ֟
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ף ֲ̂ ̃̔  

 

 

 

 

֟ ᵀ ̂ ̃̔    ↨ 
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