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!���" 2017 2018 2019 2020 2021 2022

�� 126,712 126,712 126,712 130,513 134,429 138,462

�� ���!���" -1.22% 0% 0% 3.00% 3.00% 3.00%

���� 5,542 5,702 5,702 5,873 6,049 6,231

�� ����� 4.37% 4.50% 4.50% 4.50% 4.50% 4.50%

�
��	���� �������!������"

!���" 2017 2018 2019 2020 2021 2022

�� 126,712 124,938 123,189 119,493 115,908 112,431

�� ���!���" -1.22% -1.40% -1.40% -3.00% -3.00% -3.00%

���� 5,542 5,460 5,383 3,585 5,065 4,913

�� ����� 4.37% 4.37% 4.37% 3.00% 4.37% 4.37%
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'��( 2017 2018 2019 2020 2021 2022

��%��� ��& 18,547 8,995 8,905 8,816 8,728 8,641

���� -838 -543 -538 -533 -527 -522

� �#"�� ��& 10,536 10,431 10,326 10,223 10,121 10,020

���� 1,271 1,219 1,195 920 911 902

$��� ��& 17,560 17,778 17,998 18,178 18,360 18,544

���� 219 222 225 227 229 232

�! ��& 46,643 37,204 37,229 37,217 37,209 37,205

���� 652 898 882 614 613 612

"��#��'%%$)!&.0,0-.,/!(+%)*;=��
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FCF=�"�)DM1-$�*&N+%���.--	�/2-10/ ��

2017 2018 2019 2020 2021 2022

5 6,194 6,778 6,805 7,101 7,461 7,837

5 6,194 6,358 6,266 4,200 5,678 5,525

11,860 11,860 11,860 11,860 11,860 11,860

9,454 13,912 10,112 9,060 9,060 9,060

1,908 199 607 955 715 757

4,434 1,976 5,373 6,332 6,479 6,617

4,434 1,850 5,189 5,005 5,942 5,837
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r" = r$ + β r' − r$
r"0 ����'(*
r'0��+)-,.TOPIX#5��"� %�
�����/

110.99%

r$0 �+(&���.��	�10����$/
10.047%

β0 TOPIX"!%����#���
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r FF3 $ = rf$ + (β*E MP + .γ*E SMB + (δ*E HML

��

MP:��)	$,71/5./29

SMB:���!)	$,71/5./29

HML:������)	$,71/5./29

β, γ, δ:%-&-*71/5./29)	$,���*���

(��:CAPM, Fama-French3 5./29638,Carhart4 5./2963
8)+,��014*����)'#((��"��"� "
�) [2012]
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���"��50%/��50%0�#
*5+51AE?@8C9.(30������FPBR1 �G6

�/)-$��30%,��40%,��30%0�#

(��GCAPM, Fama-French3 @7:=EB>D,Carhart4 @7:=EB>D024
��;<?1����0,%-(��$��$	!$�) [2012]
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 WACC

��

PV= "#"$
%&'()**

+ "#",
%&'()** , +

"#"-
%&'()** - …+ "#".

%&'()** . = ∑01%2 "#".
%&'()** .

WACC 6
6&7 r9 +

7
6&7 r:(1 − t)
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PER
V" =���	
���PER×���
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PBR
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