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19, 145.46 7JiG, t-fftd!79 19, 145.46 7J7G , x:l:\l~: JiJTff:tif3C~~IEIIDtil~ 

3, 990. 15 7JjG, }SJZ13{1}9-l, 984.44 Jjjfj, ~{!W!}g 5, 974. 59 Jjjf:,, ~{i$/3 
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JNJt.f~J/3 20. oo%, it~~~ ilix1J:j:J #it~~ c~~l!) 1f~l-0 irJ~JRfX t9:~0.ft1fH! 

Jg-396. 89 7J jG 0 

C3) i~~ - -3&rrZ9JJd*~llf!JSIEViH~:i1t.OOfi~~-0fiJ r 2019 {F 6 .F.! * ili'i=''J" 

•. 0~~~~*~•0~•~•~•~.~~~~'*'~•~&tt~•~*mJN 
*JJJ!·~~3?:!tftE~~mti9J~iMi*F. 
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#X>t*$l.Ji. ~fflil!Ar~±~EP'it~~~m= 

1 , ~11fl, ~tlii\ 0 ~ lt1t!?Af=.rfrtZW ~~ ~ F ~iA .& it:l:t13 ~ I*J ~IH:2 ilitl ffl ti* ~ 

~1r (II.J:ff ~ti; 

2, 7M0~*~IAM~&*·~~*-•**~W~~--~*ft*~ 

~*~-~~~~~ft~#m~~*~~*••~•~; 

3,~~0~-~~ . 7-0~~M·~~-M~,~*···~·-~· 
#~~~-~X 1Lf:: :&. i23R; 
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4 .. -~~~--~M*··~·M**ff*fi, 7-~~R-&M*~~ 
g~m,; 

5 .. i5¥1$t?'~ ~l-Sf1t~~~~11R~JJ, ~~~ftl!,&~~ti; 

6: ~•~m~*•~•w~~~M~0ft~m~••~~*m~m~~­

~~ .. w~~~ .. ~-•~~~~tt, ~~~-~~ .. ~~••••~~~@; 
~jt-ft!?.~~W:i9J ~~!lr~ tz= 0 ft ~m B<J liffl J:Eii~~ Jf~tdt!1r~t~ o 

~~1!£, llt1niA75J,· 0ir.lx-JJt1tB~~mti9J~~MI~.FI¥J~it~JI~.g. «1£~%tr 

mmu» ~ffl~m~~ 

s .. ~~~--~~"=~~~-~~-~~M7,a~M*,·0~*M 
JJi~ti~Wt*~~:79 3.20 {ZjG, *Mit~~-11€~ 1.64 fl:ic o itw~~l!ij~ 

··*~~A-MR.~Mti~~~&·~~ .. --~~,~M~Wm~•; 
-~~~ft·~-.~~.-~~~Wafr~#·M~,A~~~*B~**· 

~~.~~~m*~oo~~m~.m~*~•~*B~·~~~*M~~~~ 

••~~~A-~-~~. *•£§~*'*~oW$tt-m~•~m~4tt-a 

l¥J1t*¥-E ~ *l!ll ttJ.t~ HJH"Ifl ~~ Q " 

0aJ!ill ~: 

~ ~ 1£ .g.~ ~t-1~ gjt~ ~ {E:~ '-1='1¥-J;f)l..hd 1$ tt~ l': 

~lf~:!lti£1Jl1f 
.±~~'i:tm t±JlfHik .ii!.*U 

~!HUll Xlt-ft1t~)Jk-~~~.ft 

~.iJ!.,g$ .tl Mltl tlitf(I(J~lt~~/i~ 

~iJllrtl~t;&U/ifJ!t~ 
~:!Ill$ ~jj~$ ~6~~ tcti~ 

~1HH!tiii1f ~E'J 
49.00% 

~:IJIIm~~N4:tJ 
l*:IJ!Im l*:!lllm 

~$1J~fH~E'J 
$•1ii:t- ~~ 45.00% ~.'tiY* 

~t~ 8 ~~~ii!i%41.t 
~t:ffim ~tJRT!I ;m~~$( 46.44% tl.~#i 

JllHst1J ~IH~ iU 

..t~9=t~~~1J~~ 
..t#il:m ..t#ii'ili 

~~ 
~i!fil, ;l!OI 20.00% ~~i'ti 
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~~' ** tlttf~ 

~l:i'J ~~El#itli ~13#i1·1i 
8.33% 

18 



~fJIIrn ~~~U~i~~ffit~ llR jttE~i:iJ ~fJII nr ~t~tffi~ilU4tt~ lllYt iE ~ iil 

jf.ii;:IJ~f" 5,021,748.76 7,552,976.58 

;Jt'tl: JW.~l!l~~~ift~ 984,091.4~ 571,998.58 

~Fillt~~.rz: 16,979,193.62 19,851,939..17 

~f!~it 22,000,942.38 27,404,915.75 

~~:fA-fl 19,132,089.75 22,160,36Q.24 

1! ~il'·~i" 19,132,089.75 22,160,360.24 

93~rtl1~BJ JllVUxAt 2,868,852.63 5,244,555.5 I 

nc~Jilt tt~n-•tr.J~~f=~i! 1,.405;737 .79 2,569,832.20 

:§'~!&A 6,109,755.51 6,278,879.95 

9l;HHJVfl 17,063.00 ... 17,343:75 

~~J~ -2,375,702.88 ·2f,Q31 ,805:37 

i*il' l&J:Utt9! -2,3 75,702.88 -~2,03 J ,805.37 

2019 ~)!U2019 $1!~1! 

i!f.W$W !le:f!AH}i:i'J 
~:IJQ'IUJT*11J~#~ ~t :6raMff:il~UUi 

JJit!flill!~ ~fllll ~ iSJ 
f41tfl'RH} liJ i&-:fflll~iil 

Vit~!'Qj>X 1,437,873,013.82 206,985,553.51 18,917,746.16 191,034,315.42 

~Fmt~~F 1 ,860,660,550.87 23,240,533.11 69,532,432.43 90,386,852.64 

~Fil'it 3,298,533,564.69 230,226,086.62 88,450,178.59 281,421,168.06 

mt;IJfAfl 1,069,716,911.08 143,274,019.73 9,749,362.87 82,199,695.90 

~ FVIL i9J :fA~ 1,291,996,460.18 17,290,000.00 2,521,919.88 6,128,000.00 

ffdJH:·tl· 2,361,713,371.26 160,564,019.73 12,271,282.75 88,327,695.90 

&ll!:JR*~At -496,153.57 

Y3~-THH~i:i'J 
936,820,193.43 

IIU~~t.i 
69,662,066.89 76,675,049.41 193,093,4 72.16 

~f.f~ lt{J~Jit 

#tr.J~!tf'=tlt 78,068,349.45 31,347,930.26 35,607,583.87 38,618,694.43 

®! 

XfliUf~~~ 

jUit~~~lfilii 223,672,200.00 11,288,600.00 84,716,600.00 

ifl'{Q 

if~l&A 401,797,119.59 5,133,080.02 331,328,342.85 

lt~~M 24,561 ,594.88 ·2,921 ,318.80 -21,511,430.44 -12,616,919.90 

;Jt.ftB~itL&~ 2,000,000.00 

~~!&~~'- 26,561 ,594.88 -2,921,318.80 -21 ,Sll ,430.44. -12,616,919.90 

jt9=J, i~ ifl .!3~~~s n~~CJ~f.il.ttJN:~1H~0~ ( LJ. rfm~~ "~~:w:s ~~")., ...t 

#lfl:f:ltm~~:ff ~~0ffl c LJ. "ffaJfij' "..1:.mcr1m ")-. w##~~41P~E.:ff~~0'fiJ c LJ. rmi 
•"•*~8")~tr~Nm~~ctt#~ft·~~~-o 
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c 4) ~tJ:ifs f!~ ~f ildlft1H~Ht<:Jtt~ -~ 

2016 ~ 3 Y.J 16 B, 0~ ~ff-Et-J~llYJ1iLi:$~~py~~i.X$"ir)(jffi31J t¥(f 

i&WJ~t~Ei~~tC~fl}ttJR~~-~~0~ 8%llit~#1t53i1tJBtWliX~». *·RJ ~B1r~ 

~ soo 7J5Gt&~!Jr.j·N3E~rl:iJJXl.~'Jftj'j:~J:f:t·~' C*i~&fr1:kJ f#f.dt~SH~I¥J~$~ 

~ep B%JN:f)(, #-tE..t~JRf.X~~~Jcl1XJ§, *~ ~J~t:5rs~~t~r£F 7, 975 7J7G, iA 

WJ~t~SR~ 5, 525 7JlRo Mr~ .. ~Jif .. )<!J?¥~ .. 1r~~iNH9JJi'Wl!:ff~!l0"5J c !;A 

rrm~" Wtlira~")7fdti~tJJCs~~ 2o16~~ 2o18 ~=~ft;ftl#EJ?t~rJ:f1r.t=r· 2, ooo 

7JjG, 4, 000 7J:Ji:., 6, 000 niCo ~~t~a~~-=-~J§3C~Jt¥!J..t~~5frHriJ,~W!, 

EB~ 1Ji,J... PJI¥11Wt!i0fiJM~t*8n~mttU£tr:j:~}Sf1l!i, if~ W·1l71fr~~NIJ, PffiJi, 

f&:l*, )CrJ~¥-- =ffmf~~~Ji(-iti¥J11t5frJi!IJ,~W!!§~~i~5fU~fiJ,~,tJ)ls<J~W!7d~lt:l0 

f.iJ te i.t it t.f:ff t¥J ~ t :~re ~JN: ~ tt. ~J ., ~U: B<J '~ 1¥.1 0 iiJ JN: ~ 1±. f!Ht •1r ~~ = c * 
WIW.:::~i~5f!J~iJ.~-~;l~~- ~I¥J~~~~;ftl~fi,~Wi) /t~I¥10'S'H,#i1fr o ~Jl2019 

~ 12 J3 31 8, 0irl*~:i:tli~L ~~~~J'it 7, 300: oo 7Jj(;, ~fN6~t. 46. 44%., 

~ tJ?-8 ~~~~~* -m%l1X'tt t7L: 

!F.!t ~~ ~!Ul~'*ll ~~~:flit •trjf(lt:Jt ~it3l;Jj!J& •tt~#li 

2016 (tt;f!Jiffl 2,000 -228.38 2,000 -228.38 -2,228.38 

2017 f'Htl1fiJ 4,000 -701.48 6,000 -929.86 -6,929.86 

2018 ~~J11¥J 6,000 -1,517.50 12,000 -2,447.36 -14,447.36 

~t:Jirs~E: 2o16-2o18 ~~~~JJb&f1Vk-=:.~ ~ ii·~f}Al.~&~~~*Jis:JU~~ffi 

*, flHt0~ ~~t~"EH1~~1TI¥Jt5t!lfim·it rp£f.JJta<J~~J1ffi1~H~flH~·~, ~%, tfu: 

m, xtl~~, W1BJ~~~*it,a<J~:¥U~fiJ,~tm 12, ooo :n:JG.!3~~~F~5fU~IJ.~W! 
- 2,447.36 7JjGB<J£tm7'9-14, 447.36 J.jj(;, ~iti¥J1~1¥10i¥JJR-ffib~f!Jit~/J~ 

:h: C,7J(iti¥J...:. ~i$5ftlm.~Wi~4;:=if.~~~~it5ftl~~L~~D /tT-I¥J~i¥JiSft!i1ft o *& 

~ 2019 :tf-~1-Sf1i51&'ffff2~, ~Jl, ~$ .. ~~J~Jt:, 1!f~tfa~JlJT#Fff~~tJ?:Ei~E: 

JHt;&{jf{ji~ 1301.93 lJJG, tji¥.J0~~tJ?-:f.HJ~}i¥ftS1JrJ'J 2, 430. 79 lJlto M;5i, 

~~ .. J<iJ~~ .. i!f;:1iJ:~~m7G~rEJ0iiJ :±1 i.J::itffl::tra<J~t:ij{Ef~~JR~753: 7fd~l¥1= 

l:f:~ftMiJ,~~l:3-=-~B<l~~i~:f!J~~.~~I¥J~W! 14,447.36 7J5G/~a<J~f.i.IW11!i1ft 

2, 430. 79 7J5GX 100%=594. 35%., i~~ B-T 2019 {f- 10 Y.J 16 8 [t:i]~:l;fll{~~~ll!!~ 

$~{~~. ~:@.~%~: (2019) ~*001~~ 6292-%, ~>.t<~~Si, ~JM;, )<rJ~4, 

1f;lij!fa~-g.itM=1ri¥J~tJifF.f~~ 53. 56%a<J!Nffi-3t:l!~**~ ~ ""f 0 ft~4-:fllJ ii3J 00 
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@11[ B, ~~1tt· flUf£$f.~.J:L~9=r o § 1W 0irJX1~~JJCi3~MJ1~ 1, 475. oo JJ5G~~ 
ff:J\:?K 1±1 ~ ~H:il. o 0 ifJ ~~~!f~J! ~¥t.9HII.J J11Jl·t~(5Ljf &at Ji fr1'i§I ,~JJtfi )(~ o 

~ ~ ttMx1~t~8 @~*MJN:~t9:~1.ttf~1H mm.:tru ~: 

1f:f5} ~!lHiii~Wi OJ@JI&~W! ~m~Wi 

2018 iJ:: 5,918.85 4,418.85 1,500.00 

2019 ~ 4,966.13 1,128.86 3,837.27 

~i¥1 201~- iFX>J~~:~raf!M~~PJ!&@l~~-Mt~ifiXE-i«~~u~: 

I -ar L& lfi1 ~ WHt-J lifO~ 1& 1i: 

0ifJ~~X>.t~tJJC81f~I¥.Jt:2:~AAA *MJR~NWt~;n:o ~~~E{Ef~~~~/1'1!, M 

~~(£~{{., ~ii.J~fJI!m*UWfx>J~~JjCsAE:I¥Hi!lff¥7f~iR~~; *~iWi*tj:li 

1~~Fl-SJZ1i!i::ff~&0iiJX't~tJir8B~ 20191f. 12 J1 31 B ~~tflHN*fJ.~ffi'mitt1rl-¥ 

fi!i o 11U~;ttt:HAB<Jtf:l/1iit5f-1R:f: [2020]~ 055 .liJ'tSJZfi51aij·, W·15~*~ 2, 430. 79 

niG, 0~J~!ffi:ff~f(W£ljt{lz:~JN-btf91J 46. 44%it1f:. ~~tf:lx-t~~Jitslf~J&l£atrar 

L&IBJ~®i:hll, 128. 86 7J ft, t'iSJltX>tt:Q:~~t:J?.:s~~~PX,a9t~JtijJN:;&j)f:~it~!£!F 

~-{R?Jl~ 2, 337. 27lJJGo 

II PJl&@l~i1J!tfJ~~J1~: 

A. ~-f*i'r:fi!i/JY! 

*IH~ «:it:~V.~itlftJJ!tl~ 8 %-... -~~~-fH» C2006) ~~\~, "~Ff¥tE~1l 

•a~.~~~*~PT~@l~aoPT~@l~g~~--·FEf<J0ftffi'S•~~~ 

ftffl~Ef<J~-~-Fffi***~~--~~-~·~~~~~-~o"*~-~ 

W·fi!Jr:p, 7C¥~Jt(~if!t:2:~!)ifftm:~Ff1~£tf:r:!l!JiHttite<J**~JH~U4, 7G~m.~tf£ 

~~***~~~~~m•~~~F~~~~~~o*~W~*ffl0ft~m~~ 

•~mm~~~~~~Fff1~L&~~~o 

B. PJ~§I~~s<Jit•ufj 

0ii.lxt~t~811~KMJN:tU:~ifia<J0ft1fr1tlm.J.1~t~8F.i~Wt*~®~~1fi'1H 

.& 0 ~~1ft bt 1¥1J «Jrl );£ 0 fin : 

~a'J xt~t~EfnE:*AAJN:t)(N~ 13~0 ft1fl1t=l&:ti~ tp.ffttljl1J!i1fi*~.lii ~~i?tl 
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~•N••~~~~rn~~. H~•~~~oo~•~~§~~-~:w•* 

••~x~~-~~w•~m~~**ffi•mM . ~&•~*m~~$*ffW 

~o*~~-~~-~~-*~-~~~W~*ffl·~~~~o 
~£. rz: ~t'Jl ¥'* W fiS, ~~ JiC§ If~~ F 9!lf 00 11I 751 9, 870. oo 7J 7G. if 1i5. '00. ~ 

2, 639.79 JJJt, ~-ittm751 7, 230. 217JjG,~t§:$~ 73.25%: ffif~!l!tHrofaJ;J 209. oo 
7:J:7G , -~1fii'ft~ 209. oo JJ:lG, %~~; Ji./T~~;&~mlfffilit~ 9, 660.99 JJJG, if 

fi!if!n 2, 430.79 7Jn, ~it~~ 7, 230. 20 7J7G, ~1!$~ 74. 84%o 

JJ!U: . ~tJirsn~H2:*:iJm~~1ft-m 2, 43o. 79 TJ jf,, 0irJM"JR~t.'Biu79 46.44%, 

i.+JI:f~iliX1~tJirs~~B''l*MJRifY:t)[~fi5Jl&§J~~79 1, 128.86 JJiGo 

(5 ) J:JcylflWWt~Udff!~H~I¥3~·$~ · 

W17~10~318, *0irJ£*~-~®~$~•=+~~~~-~~~ 

7<~~m~•~w~~wm0irJmff~•~~a». ~•*0~~~~m~ 

12, 500. oo 7JiGiAAAl:#i9='~Jfim~mHfi* 750. oo 7J7G, ~ti:H'1:fffi~*$7t(t{J 

11, 750. oo 7J7G~$it A;5t-*0~. 0~ Br 2018 ¥ 1 ~ 19 'B~~®~~~ 

1.2, 500. 00 7J ni 11%* o ~~JE~Fo, 0ir.I ~ ~#i~ti~i;!Jfr~;t.: l:t.-{91]~ 20. OO%o 

*{.XX':~~-¥1i~JL.•, maJt~~ 14 A~i.ffl:#!rrw 2011 .. 2o18 .. 20191F=.iF 

11l~~P~1tf#.:t~L~J§I¥Jft5fU~!J?t~lj79 3, 000. 00 7J7C-. 6, 000.00 7JjG, 9, 375. 00 

7J:JC, lfHii!i0irJ~~#g:tf!W~iTI¥J:tt!J~i91~£~~. ~ J:.~~~ 2017 ~~$1t1o 

~~F~~n-·tim~I¥11J~J~!JJt1JJ:l3, ooo JJfG, 0RJ~~~-u: . .tmt:Fw~J~ so%JW:;&o 

2018 ~ 6 fJ 11 B, ~-T ~mt*im 2017 ~%~7~~*~· 0~~~~9=1 

~~*$~•n«~-T~•*•~~~-0~~•a-~~~»c~~~- "~ 
iJ:iW,iR ") lJ. (~#!lm~l511fijg~JN:ffi~~~0~ .!§ ~#i~W~~~~~0EJJN:*~r 

L&WJ 80%M:t£ a<J ~ lfU-f H~ i91 iR » < IV-~ ffi1 ~ " 1 H~ i?J. i5C') • 0 EJ W. ~ N ~Sit: Er-1 11 

~~~...t~~~JtHf:iilj~ 80%JR;&, )E~~~~A~ffi 50, ooo 757Go ffli\iit}}i)(t~Jt. 

0~~&~...t~t:j-1W~J~ 8o%JN:ifY:~iJ:~*~~5(f'.t. J~-1*:st1-t:nJ:t79: 

CD~~~JN-~~iJ:~: $~iti9Ji>t~~JB 10 E1 P3, 0~~1-t 5, ooo 757t; 

®~=ggJN:;&~~il~ = tJFtrt~~rz=xtiJJt~Fn 10 s P3, 0~x1-t 9, ooo lift; 

®~~~JN:~*il.lfsX: 0aJ11t~~MiFLt11i~FolU1117E~#i~@~I_m 2018 

~**~~J~!J~J§ 10 B ~, 0irJx1t 14, ooo 757t; ~uJ:JHJt:Ft!!!*~rm 2o18 1f: 

J}(i.ff{~~U~¥J~. !lWJA 14, ooo 757t~11l~~M~~H~~W!J§x{1; 
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®m!J]~Bft~~iJ:~: 0-aJtJtn3 Wlff:&ti1§-J§ £Lf6rl~J:#iJ=t=rw~~ 2o19 

ff:ffiiti1t~~M~J§ 10 13 1*1, -0if1~11 22, ooo nn; ~ll.l:~*~r_m 2019 1f;ff( 

~~;ttJM~.ft/~£~wr~~m. !J!tlh\ 22, ooo 757tt=P1r:nt~*I3@~H~J§:i:1-t o 

3t~X11171i: *.l:#i: 9=t ll 2018 (9:: , 2019 ~it~JWJj)-JJtl~1~ -=f 6, ooo. oo 757G .. 

9, 375. oo /JJT:., -N9!1J~~lffi£{_)~~*0 ¥-i1 :ii11r-fH~o !m*J:#ij:9=Ji!i:tE~~** 

AA 1*1 1¥1 1f-4iril ~ Ili*J ~ {Jt~JYi'. ag ~~$it J§ l¥J ~ ~~J ~iH~ -T ~~it~~~ ~tffdtT 

~~M~.~-~~~s~•~~~n&~•~±•*•H~~~~~*~•ff 

r.W.~i<H~. 1H~h~:t\Ht·0~~rit-: : 

~MS1H~~®i= c-~~MWt*!:~**~~U?liJ~~i£~~jtijw:J*~~~ 
~ji~ %U ~ffj ?1& ) ~ 1H~ M ~~ 1*1 $(9:: I¥]7Ji; ~ ~~U~fJ fx ,~, ,f]] X t~ Ff.J ~ F 3C ~ fF 1ft--, JH;i 
i:::HH~t&@! o J: ~ 9=l ~Hblldff!ffd.ti 7f.$;t~ {5C.l>b~~1H~~~~~- c ~ ~tt ~JJQ, I¥J ~~J 
~IJg# ) ~nr : 

2017~ 2018 ~ 2019~ 

~M~!Ji1~ftJ~i1 3,268.10 233.80 ~1,261.69 

~ it~J£~5fiJWJ 3,268.10 3,501.90 2,240.21 

3 Jtlhll.~.:i¥.lt ~ ;f!J ffil 3,000.00 6,000.00 9,375.00 

~it ~ffl* i!i f1t ~OM 3,000.00 9,000.00 18,375.00 

•It?: ~ :1t1:1 M;fqJ;;J.W.~~~'i1il~ ~~* * ~ -rr~ ®! 268.10 -5,498.10 -16,134.79 

*H~M~~~.tt~Er-l.:i¥.*~~ftJM,~~ 18,375.00 

tj 1¥.1 !lf f'= 3C ~ 11= 1ft 50,000.00 

~1JjSifH~~~ 0 14,960.82 28,943.37 

.IU~ B:fH~~tili 0 0 0 

-~~~~-M~m~~ft£~~::k~~ · **BM#~~B~-~~. ~ 

~*-rJ WT J:#if9='W 2018 ~ .. 2019 ~~~~~Jtifd1i1f.1£~::k~ 5(fL #-T 20181F 12 

JJ 8 El~nFai1*:$~~1rnf:X~i-5c& 2o1s if: 12 ~ 2s a 1¥3 2o1s fFm17JxtljjjatJN: 

**~*~jii't7 t~T-~l1::~*~~07f~1rJN:~Ji~~:l1i:N~~ § #~~J9l 13 ~~ 

~~~fH~i~jJ<P... -11- Jt:r.fff.Z9J ~h~:B'.J tSL~» . ~aJ :e:~ 11:: "t&W;JJ:#i '*' w.~~ltti ~i~ ~ 
80%JI9:;&JY1 El " 0 E8-T:II~$1r fP.1J00Jm:ii0~--~~i5l~.Lt, 0-a'J t&:~.l:~ 

lf:tfif~J~ 80%M~~Fnij:;~il:~~it s1l5G#*x1t 0 ~~~M;&~&~~~~# 

~M~~. ~T- EI~0~1¥Jili2*~R~•m•~~~-~~1Jma~a9=',~ 

El au ~+~t.Mi<H~f~:q}l:XX/J#:fi:~::k$i5l, J:~*'lldJtfr~~n0 ~ :+&:@~ -~:tt 
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-~~*~~m~a•o~0~rr~~~-~•~•~*•~ft*· •~~M$ 

~~~~-~-~~~~~~~~-~,~®-~0~~H*~~~0~~~­

~m~-~~--M~ft~~8ffM~-·~*o 

~-ffi- !J-~iti~~ pY@)q5(~~ ~fll~®i 

20191¥ 12,383.95 8, 471. 66 3,912.29 

0ifJ 2o19 ~xt J:#i~1!UiirfilJ41c@l~®!fi{JiifUf£1tdm*oJi~: 

I PIt& @1 :ittm B<Hiftl Jt * ~: 
~~~~J:-$fi~mm~A*MH«~M-#o~~-*-~****~ 

~ffiM,~ifJ•um~~~~•*•~mm?-f~••~•·*~•r**r~m 

Fl..Sf-fti'ff~l~ ·f.ilxt ~mttj:lfi 2019 ~ 12 }j 31 G l'f.J:~$JN:*t[~fft--M:jtHrl...if1iS o 

~&~ti:IA~9=tif~1..3jlm¥C2020]~ 051 ~·1..3jlfii1N.~. W1tiga~J'9 42,358.30 7J 

;G. ~~~~~-t£~~~$flrM=JN:tt11tl20%it •• ~~tBX1J:~t:J:IWJN:~~Pfl&@l~ 

~~ 8, 471. 66 7J7G, liJti:X>t12:11f~#iPtrfiJ~~8'~ifMJ&t[t:~J*it~~F~1!1.6l 

;k 3, 912. 29 lJJto 

II OJ!& §I~$! 8tHiffl }£ tt~: 

A. A'f*l...if{tijJ~ 

1lH~ «1£~~iti1EY!U~ 8 -'%--f*F~{~J C2006) m:*~. "J*tz:?-f:tE~Ui 

J2!~B<J, -~~fJSiiAjtilJL{t@:ift:~o ilJi&@:@:WfJSY~fl~~F~~ftfft{t~~~-­

.ffl~00~-~-f=B***m~•tB<JR·~~~00··~-~o"~~ffi~ 

~~~~~~**~~~~rr*~.~~~mx~M**~~tt~~~*ffffl 

•. ti~~~~*MHtt12:m~ffi#**R~-~~~-~frW~o*~W1iS* 
ffl ~ ft 11r-m:~~~li.~ m m ~ ~®!~5:£ m rz: t¥Jort&@) ~~ o 

B. 0Ji&@l~W!~it·£t~ 

0~~~~$fi*MH~~~~~ftfft-M~M~-~--*~$t[~fft-m 

ffi. 0 ~ ~ JJi ~t 11tl ~ifl JE o F!P : 

0~~~-*·*~&tt~-~~ft~·=·~--~W~m*MM~M 

*~~•~••&~•*~•u~~w~*mmrz=~•~®t&~*;~•• 
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~ l@i 1* JnUliffl J£ ~ ~ ~ JR;tx 1fi"U[ • 

c. ~~f'!~:Jilli~tSf'fti, ..t#l!:9='W.~tz:m~IIDU[79 28, 142. 12l.i7G, W1tii:79 

33, 154.66 JJX., !ftH§.W!:AJ 5, 012.54 7J7G, ~1]f~_;lg 11.81 %; ffi.1lH~Itri-fe:79 

s, 832. 11n }fj, w:1ti-m:79 s. 832. 11 JJ 51;, :lG~~; foJT~~~_g~~oom79 19, 309. 35 

JiJi, t-f1i.i<fi79 24,321.89 7J5t, ~mim~ 5, 012. s4nlf., !ft1H$79 25.96%. 

D. i2~~~~1-S¥1t, J=.~$@JR*~W~~11rtil 42, 358. 30 JijG. 

a. ~~ El El3f!,Q.~mt:l:~1m~~~[lr: 

~13 2020 iF 2021' :If- 2022 fp 2023~ 2024$ 

'S'~t&A. 44,142.26 

21,832.75 29,882.86 36,318.86 41,407.38 

~: if~J;X;* 32,492.59 

18,025.10 23,251.71 27,386.92 30,629.22 

m~&llftun 84.58 132.94 172.35 204.66 220.68 

~~~m 263.14 352.38 423.65 479.99 510.31 

lt~JJtffl 1,242.04 1,470.71 1,659.60 1,815.81 1,914.30 

~*~ffl 339.09 351.16 360.82 368.45 372.55 

~ik:ftl~ 1,878.80 4,323.97 6,315.53 7,909.25 8,631.83 

~, m~~ 469.70 1,080.99 1,578.88 1,977.31 2,157.96 

~~Jjfij 1,409.10 3,242.98 4,736.65 5,931.94 6,473.87 

tn ; ~~FP %u .m. 3t 1±1 229.76 229.76 229.76 229.76 229.76 

1ffiA..!7J~m 617.52 608.20 594.14 61 7.75 638.22 

~: ~*·~~lli 227.98 112.28 224.02 328.79 355.84 

~lli~~*f!t}JQ 2,012.80 1,046.13 554.57 539.75 

-5,659.61 

~~mt 7,688.01 1,955.84 4,290.39 5,896.08 6,446.25 

b. f)fl.W.$1¥.!~~ 

*l.Xl--ffi!i31Hf3 WACC tt?J1HiJftfiEi1TJJlil.$. it.0Jtt£nr: 

E D 
WACC = R,. D +E + R4 D +E 

~9=': 

CDRe 75.lllit*IEil11i*: 
Re =Rf+ {j X (Rm-Rf) +Rs 

J:t 9=' : Rf--7C.Ixt.ll~f&IH* 

Rrn--rtl:%fWM l&.6d. $ C N~~M~ Ef!J11H~Jtl$) 
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j}d~R.I 

6,473.87 

229.76 

638.22 

638.22 

-

6,703.63 



13 --7C{_[ffr1JihJX\.~*~ 

Rs--~:ff ]Xt~~~®:.@$ 

®Rd ~~~§11\i$: 

®~*tE"~ . -*<Ji:tl[l1iS*ffl~1~1.fj\i+~~-*~M!: 

@JiJT~f5tl5t$, *~l,5Jl{i5J{X 25%o 

b. 1 ~)EJGJXJ.~l&~$ Rf 

~*~a~B+~~~-~M~~*~~-~M~~-~~-~Mo . . 

Rf= 3.94% 

b. 2 iJD)EWftiX>f~:&~~*aqEJ!JVHlJ~JXl.~-*.~ a e 

D 
fJ e = fJ u X (1 + (1 - t) X E) 
;K9J: 

DIE: -*~1Sf15~1Hfl~1~1JJ:\it~~*!a~: 

t = Ji.JTf~mm* 25%; 

P u = ~m!OO l*.!;t~JliJ:.m~~!J'J~M*:fi:ff a -m~:l$Jt!~11i!h 
mm~~~~ft*&~fift~~,*~*·fi~·~~HM$~~-3~ 

xt ~t0i¥1 , JttSfl1ii~fi El :Iilli:~~ ~ ~ }jlJ ~9!t93-:fi;ff a ~:1!.8-~ o. 9154o 

13 ~~ <~~>~•mm*M~~-o 

b. 3 ~tl#1ifflJE:m:f:~]X\.~~W\@It1i$ ERP, ~p (Rm-Rf) 

;;g~~ 2oot "2ooa Jliml9J~x-t:ll~~~I¥JJJJ1!/tiJ, IOC¥.?¥* 3oo 1~tl& 2oo9-2o19 

~-~-iif~§$ , *··~Hr1J~§$1¥J~W~~-, 11 ~~~~-~ 

11. 20% 0 

x-tJi'Z~*-£~iF~ (·+~w...t~a~WJ~~*.M ~E11!f¥tlWJ~1c~$ ", u 1f.: ~¥J~ :l!.8 

1§.1g 4. 08%o 

~it: ERP= 11.20%- 4.08%= 7.12% 

b. 4 ~tl-liffl5E~J\!fllm~t&1hl$ Rs 

~m•~••••&~•~•~Aa, ~m~m~•~~~~~-~@a* 
trm~~zrrr: 

Rs = 3. 73%-0. 717%XLn(S) - O. 267% X ROA (R2 = 93.14%) 

26 



~if; : Rs~2. 98% 

b. 5 it~JRt(45l~$ Re 

m~L~~~&a~~<~~)~n. 

b. 6{JJ!;&[i]ji$ Rd 

~Hf.l1£~~~ffi:m:*:X~U$ff;h~1fJI¥.J-&1~§1:flr!$itl:~~' mE-fflt~@J11i$BP 

Rd= 3. 77%. 

b. 7 WACC 1¥.J~tl-iiff!J;f: 

:qjt§ ~tilt 
D/E C~ftit.) 
idid~Jfl M~~$ T 
~ 

Rf 
ERP 
Rs 

;tlt1! ~*_q\G* Re 

-m*:iif~IVG* Rd 
WACC 

c. L&~i*tf1i5ii5* 

c. 1, ~g·ti.~f=ffrffi:I¥J~W- (YO'F*) 

:tyi§ 2020~ 2021 ~ 2022~ 2023 ~ 2024 .q:. 
Jji}.~~ 7,688.01 1,955.84 4,290.39 5,896.08 6,446.25 

1ff~1FAA 0.50 1.50 2.50 3.50 4.50 

1ffm1* 12.85% 12.85% 12.85% 12.85% 12.85% 

1JTJJ.Q.~~ 0.9413 0.8342 0.7392 0.6550 0.5804 

fR~ijl.iS: 7,237.08 1,631.48 3,171.34 3,861.96 3,741.54 

Jm~mt:m'il*it 

c. 2, ~~~rz: .&~~~~·t11*FI¥JiifJ/E 

~£~~¥ii~Wff= .&A~~~a1'l.~f=W1t11if!jg-l, 464. 67'Ji:lG. 

c. 3 ' 1f .~!<fit nti I¥.J iiffi/E 

t£~~;ff }~,:fh.1~i,Sfl1ii1fdt;h 6, 100. 00 7i lG 0 

c. 4, i,ft5~* 

13.92% 

25% 

1.0110 
3.94% 

7.12% 

2.98% 
14.12% 
3.77% 

12.85% 

7j(~jtlj 

6,703.63 

12.85% 

4.5169 

30,279.56 

49,922.97 

JN*1t$~~ 1fr1t =t.?. gtt!ri f=1fl{l +~~~ l = &~pf£g·t~!Jf f=tfl'{i[ -~fi 8 

1f }~,fh -ffl!= 42, 358. 30 7i jG 0 

.!i!U: l:#.§:t:p~~3F~$t£Mtfl'm 42,358. 30 7JJi., -0'5JM':mttt~J~ 20. oo%, 

it•~~tl:l x-t.t.#lf!fl~tmi¥.JKmMt(fj:~iiJt&§I~W!79 8, 471.66 n:lG. 
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C6) 1f·~~~m~~1H~I¥JN:~~U.JJ1 

2017 ~ 10 ~ 31 B, 015'Ji37fa'~~IIYJFiHf$~~=+·-t{j(~t~$"~JOmJ17 

c~~~w~••wm~~~ ~~ff*~~~•» ; 0~•~~~~~~ 

20. ooo. oo 7J~iA~tt~~~~®i:tt\ji!mJ~* 666.67 7J7G, ~l±l#.:M~*~*Ff1 

19, 333. 33 757G3::Wit A.m-*0:f.Ro ~ra:Jt:~&m, 0i5'.1 6w~t:fi~tiflfr1l*bt~tl 

tg 6. 25%, 0ffl i3r 2011 ~ 12 JJ 5 B3::$3Z:,M...t~ 20, ooo. oo 75~~~~. 

2017 if 12 ~ 18 B, 0trJ-BHB<JmtmJ;Jf·~~=-+~~t5C~H5t.:im:i17 «~ 

r~••~0~w•••w~~~0~illfr~-~~•»· 015'J••~~••• 

:II~ 40,000. oo /JiG. ;i=t ~ 1, 333.33 7J7Gfflrv.J~~··*~JT~ttftft~:tis:. ~ 

~ 38,666.67 JJ7G1'Fyg1f#M;!fi*B11•*0~~t m~%~£.1§, 0iiJ 6~Wittett 

Mi{f*!t~J79 16.67%. :ftH!#J.i:x~klf£, ~~~*~J\~~ffgz5tPfiWl:tN· . A-ft~ 

r: 
OO~#J.~~~H~*~S~#3::W~a.J§~7~I~B~.~~XM--M 

ffljJ}EP\:ty1 10, 000 :n~. 

®20181¥ 1 JJ 31 BZ.Atr. 0WJ5i:11~=M~~~ 30, ooo JJ7G. 
1£...t~Wi~~•~, ~~xtn-wmrM'.L~nr~5?ttz:ffW~~~0if.l c ~ rtw.if$"1f 

~-r~")~ *ft!:x~·mwmH~• 2o18 .. 2o19, 2020 ~-1¥1u~~~=~1iH~m.6dJ§ 

Ef.J~5ftl~5tJ3tl:if1~-T 15, 000. 00 ]J]C .. 25, 000.00 Jjjf., 35,000. 00 7JjG. 015'J 

2.·T 2017$12 ~ 28 BJZ:N~-WJ~~~ 10, ooo 7Jx., Eb-f"W'thHFft. 2018 ~, 

W19~~*~~ft·ffi~, H~~*~~~--~$$~-~~~~~--~ 

H~Ur*OO~~.fi~~~*~*·~-~r~-~.~~~~r,Wtz:ft• 

~~~~~~ffi~~~~*~,~~~r~~m~&~~~~.~w~~~~= 

~~~~ 3o, ooo JJnfM*j:11 0 ~M «w#fi:tmiit!J1~e:ff~l!~a]z:lff~tn-iJO>, «w 
•w•~~~-0~z.~~~~=»~r~•*•~~.a0~*~*•%~~ 

<:flo7fj~:JJot9:~1¥J, 'E!m~tuti~), !lo55Wtli~~a 2o18 ~ 2020 ft£~~~* 

1ti¥J11J ~~H£~·~{9Htf§ I¥J11J~J~fiJ{~ -T ~ ~JJ:~<$~Um 1¥1, 015'J ~~¥-f~31(~~ 

~~*Ac••••' *ili~)~fffttt*~-~~~@ft~, A-ft~~: 

A.,IN~~H~ 

*itf~ ~ ~~ll ~~ lfi i~~l~IJ{~ -T *~~IJ~JJ I¥J, *H~ ~* J\.J~ ~J!tr ®:til. ~H~, 

JR~~H~tr-.Jit~05:\!lor: 
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*H~JR;fYt~~:= <~M.7fd.1iro~~J§it:ftltr!.!-~AA~!.W.1n~FJ5ilt~JwD -;- ~it* 

i;£tu ~~m ~~uWJ x wYlf~*·~JJX* 

B. JR;&@I~ 

*~M~~tO~Flf.ii$~1J~fiJ11£-Tifdi~U~:EJ 80%1¥J, w~'M m, *ili:Jt$1~ @l~l1;J 
~~*•••~•~•«· !ElM~~s~~~~*~~~~~w~~emma, 
10%i:j::;ftl$it~I¥J*~J ( §IWJ1fl'*& PI it·~~~ll~ ) : 

§1WJ1ft~ Pl it~~~~J: Pl== M* (1 +lO~T/365) 

;Jtqi: Pl ~@!mJ1ft~, .M 79*19J·i)(:tj;ir~~?kf$;j()Z:WI¥J1t1~1Htl~~' T 79 

*~~~r~~~~®~~~~~~#zB~~~~tr~~m*~zB~§M 

~~0 

W#ij:~-~~ifdtf%~·t~t£Bd~~1H~~r·<~R~~~Ef{Ji$~tl~IJg;·)~n~ : 

~tit ~H~Ji:it-: JB::& ~H11 < 1(! -fft: 7i 7G > 2018~ 2019 ~ 2020~ 

~Wl C.~~JHft~O~ 3,295.41 2,456.16 -

~M71dtitr:t~~~;f1J~ 15,000.00 25,000.00 35,000.00 

JBt;i]{~~ll~I=.Fo?t~tJ~ 75,000.00 

!§l~~ii.JktiR* ()jJli) 12,000.00 

.§WH~~JI!t:&l!:ti <75 JlV 1,872.73 3,607.01 -

.~lldjf *~~/i :it= : JR-.& liD WJ ( 1(i -ill.: Jj jG) 2018~ 2019 ~ 2020~ 

~WJ C.~~/1t:fU~1 3,295.41 2,456.16 --

~M7¥-l.li:fD~~~~U~fJ 15,000.00 25,000.00 35,000.00 

**AA~~?¥:f!Jt'1IJ-!;il¥.176~~ltf! 21.97% 9.82% --
§l~~~J$ 10.00% 

~iw.Jt-MffJ~ftll:ll~-.: 30,000.00 

:i:$~Jff6\~~Jt{'i"Z.B 2017 ~ 12 ~ 28 B 

~-tr~mlitH~Z. E 2019 ~ 12 J.l 31 8 

~~~#Z.B~~~~~~*~ZB~§~ 
734 

*lt 
@IJ!ij~l! 36,032.88 

t:E: w~~*~Wlv:J~7 2018 ~ll~B'ikt.ft , lffi.l~Fc 2<as f:F.?t~U~l-.l 3,295.41/i7G. 

-~~* 2018 i:j::, 2019 ~~*3t.nl~~~*itfi , E13r~~ ~f.f 30, ooo li:JGJ¥{~ 

29 



tfH1i~*~ tt, x-t -T El tF0 irJ fl{J~gittJEd~~xtmti¥J~Nl~lljiijxx7J17~rr19Jifti 

9=J. ta § IW~.:f~~1<H~~:JYtXJ(1Jf+tEfit:X$i)(o ~lit • ..t:i£~~~-fH~15tJ5J0n.l 

••••~~mff~~~••·~~~~~•~•~•••~*•~•~~&~ 
MxtR**·~~fttp,$·B~~~~-~-~-~~@~1J~-~.Rw• 

~0~&-*«~0~~-M-~m~•~M*MM~#&~Bff~·-·x 
3)-o 

~-6} 9!1fiii~Wl nr!illt&~Wl ~fnftWi 

20191¥ 30,579.33 22,367.22 8, 212. 11 

ili~*· ~~-~-~**~-~~~~~--~£~Rr*OO•IIjiij,fi~ 

£~*~*· ~-~~~-~oa~~~~. W19~~~~-~*~~~B• 

IJl:I$.]/F~*~· 2o19 ~w~~~g.£g~~*l6:t9tJfJJc. ~a.J-v.~. xtW#i41fi~BJ.J 

&1~Ff:f1f~{Eij2£~o 0i:i'J 2020 ~ 1 J1 19 B £7f~ffliJifi ]i~~~=+{J(4dX&~ 

n~~•~m+=~~~. ~~~M7«~rrrm~F~~m~~~~».m• 

~~~it!lH~F~'{RaE~ 5, ooo 75 5Go 

0~--~ftw~m~~..t~*AAfi~mm•frw~.m~r§m&m~• 

llPJ, 1'fYlij:~~~I IJ1 I'EiJ ttlli, $7}1.-~~~ ~4* li~~Mm:~, ~SJZfr!i;fJL~ * ~M~~% 
!& ti¥15 I 1-'F o 

0a.JW~~~--···W~I~~*~®~W·ff~~~~.~*~Wh 

Ji:, 1£*UJfJ ooWfl,SJZ#i;ffi.:MJI 1"F~uili...t. ill~ 7 ~--t:&!IIlJ:JJ,WJ~riW*Il!i!t~·$X't~ 

~-~I¥JJN;&ilT@I4~~wrut17iJ&J~®1-f1i5~tl$, #jfJi.~ttfti~*1~~. f£w~~~* 

a]~~~llti~0Zit~~-fli)aj~75J 8, 212. lll.iiCo 

0~ 2o19 ~~rw#im~i~J~PJ~~@I~t~JHf{J.fdDJ;£1t<~®ttf~: 

A. A1*i~fr!i:1f~: 

~~ «iE~~itftEJMm s -'%--~tz:~ffi». ·prt&@J~t!Jt~~~~w.t~~~ 

ft~m•*~••m~~~-~~FB***~~~-~~m~*~~~-~ 

~JEo 
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B. UJ!&@J~~e<J'it•Ji~ 

0~~••••*M~~~m~0ft~•~M•~••ft*~•~~~m 

btZ~SJ{.fJm:tt~WfJ}Eo J\!P : 

0ffi~••••*•~~~•e<J0ft~m=•N••~w~•*••~~ 

*~~~N~·~~~*~$~~~W~*ffl~~~o 

a. *{KJ:W~tl~B-ffl7~t~~tiH1ff=l-Sf~~~~J*fi~ ·riJ-f- 2018 ~ 8 JII4 B WA 

1¥J u~~-UHil* C2018) 087 -'%" <W~~~~HE:ff~~0li.l ~-Q:~#l~tt:r-*~ 

~w~-~~~~rili•~~~~*•~~o~•c••~~±maff~~~~ 

•e:.-£-:g,#i~!!LW"H~~'Jffl~*~ffi:i{» CWOO±~Hf [2014] 130 -'%) cp~~ 

1iJflfEBtHvw~&3S-~~~~ 16. 51f:, El 2014 ~ 6 Ji 19 B~ito ~~ 2019 ~*' B 

~ffl 5. 541f, Jil:*: 10. 961f-:o ffHi"f-f~lm·l:~f1f·;ifi~~±~8Jf%:iTe<J ((*if 

;&ilili*IPJ C1~1t:*IPJ)" gf.JfE, ;tHttilWt.tM 18. 5{f- C 13 20151f: 4 fJ Tt®L 

i&~ 20191f:*, B~Jf.I 4. 67 ~. 'J:*; 13. 831:fo ~it~mJ:.:lt!ZSI~ , *~fi!:rff 

-~~rwa~1f:~~Io1f:, *~~~~t&~m~M~o 

b. :&~ ~!¥ EtM m1~tnt::1: 1¥1 f.!l! ~u w r = 

~§ 2020 ~ 2021 ~ 2022 ~ 2023~ 2021~ 20251¥-

i!~l&A 73,287.61 102,139.66 124,771.07 134,818.86 143,703.11 152,404.79 

~: 'ft~.&X* 45,157.62 60,803.58 69,476.24 71,601.44 73,302.01 74,450.47 

mii:.tiUft :bo 2,680.02 3,279.82 3,937.96 4,353.16 4,703.44 5,158.16 

li111~Hitffl 5,108.90 6,149.83 7,239.12 7,932.42 8,510.75 8,946.53 

1r:!!tlrffl 652.$6 663.43 674.21 685.20 696.41 707.85 

J!!;t*YJI'ffl 9,942.20 9,942.20 9,942.20 9,942.20 9,942.20 9,942.20 

!" ::[k;ft 1 ~ 9,746.02 21,300.82 33,501.36 40,304.44 46,548.30 53,199.57 

~; m~m 2,436.50 5,325.20 8,375.34 10,076.11 11,637.08 13,299.89 

~;ltl~ 7,309.51 15,975.61 25,126.02 30,228.33 34,911.23 39,899.68 

1m; l~Fo ~0 ,~,Jt 1±1 7,456.65 7,456.65 7,456.65 7,456.65 7,456.65 7,456.65 

ifi"IEI~~m 8,454.46 10,398.59 11,348.19 11,368.71 11,406.23 11,439.24 

~: ~-*tlxtl:l 10,108.18 20,244.91 314.90 410.77 593.79 819.68 

lfmB£~~/Ju 9,321.69 6,173.21 929.78 -1,422.13 -1,470.98 -2,038.96 

JJil.~Vt 3,790.76 7,412.73 42,686.18 50,065.05 54,651.30 60,014.86 

~~ 

~g 2026 ~ 2027 ~ 2028 ~ 2029~ ltfF~-it 

tf~!&A 161,662.87 170,116.84 179,023.17 188,406.86 

~; ff~J£* 75,512.98 76,334.49 76;899.38 77,746.11 

~Jti2& llft:lm 5,461.12 5,775.22 6,111 .55 6,459.24 
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~~ftffl 9,405.04 9,876.31 10,371.33 10,891.33 

~~~ffl 719.52 731.42 743.56 755.94 

}lHHtffl 9,942.20 9,942.20 9,942.20 9,942.20 

:g}!.l(ftl~ 60,622.01 67,457.21 74,955.15 82,612.04 

~: ; Jift1~l~ 15,15.5.50 16,864.30 '18,738.79 20,653.01 

~*UWJ 45,466.51 50,592.90 56;216.36 . 61)59.03 

· ~n: ~ ki :f!U! . .Jt 1::1:1 7,456.65 7,456.65 . 7,456.65 

:J1T IS ~PIHW 11,362.06 10,970.76 10,222.88 

~; W£1fs:i'!j:tiJ . 947.9 1 608.81 557.05 

~l:E~~~:IJD -2,351.13 -2,247.~9 -2,652.73 

J.W.~Mt 65,688.43 70,659.50 75,991.57 

c. 1JT f~ * fi<J 1iJU fE 

*<X*ffl WACC ~~?i}!fi::~J,W.$o it$0~:Wff: 
E D 

WACC= ReD+ E+ RdD+E 

~~ : 

CDRe 7si1R*@J11i$: 

Re =Rf+ 13 X (Rm-Rf) + Rs 

~J:f:l: Rf--76JX\.~11iWH!$; 

.. 

~--m~ffiM~~*<~~~M~~*~*) 

f3 --xttffm~Jx\~*fi 

Rs--~:fr )Xt~~~!&~$ 

®Rd ~f!JHJl@Jflt$; 

®~*~~.*~*m~~~~rr~~*~~; 

@JiJT?il5G~~$, -*f.X~ 25%o 

c. 1 iifD~Ex~~L&~* Rf 

7,456.65 

9;432.72 

584.18. 

-2,510.54 

80,774.76 127,433.93 

~*~e ~~ E3 +ft:: !V. ...t~J ~ M ~lHm *WilE ffl! ¥1J:AA ~5t~$ J:f i$Jfi79 Rf o 

Rf= 3.94% 

c. 2 iffl~~fb.tl~~*~~W:Jm:l:mlX\.~.*~ 13 e 

D Pe = Pu X (1 + (1- t) X E) 
~~ : 

DIE: *?.X*ffl~f(.1:JAitJI:~*gs~; 

L: Jiff~.fJi.m$ 25%; 
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fiu: ·ft~~ffiili~*0~~-M~hffBS~~m••; 
--~~~g~*~~ff~#~,*~*·~~-~A-~$~~- "* 

W"~" ~#c. ~~fiE E3 ;I:.Jfr.=.~~~~~·~~~;ffff t3 .lf:l$.J{j[~ 0. 5802 

JJW: 

f3 :&~ <:11:~) f!H~~*~~wm•o 

c. 3 ~!im $1iffJ~m~JXt~Mi~IID1R$ ERP, EIP (Rm- Rf) 

~m~ 2ooi"zoos J&mi9J$x1S:~IOCm.a<J~oloJ, lfX¥?~ 3oo m• 2oo9-2019 

~-·~~~a*, #••~•*~~•~nM~~m. 11 ~00~~-~ 
11. 20% 0 

»f)§Z~mt.~~~~ ''+~~.lJI~O~AA~lH~MOOffl¥tlM~~$ ", l1 !if:I¥.J .lf~ 

m~ 4. 08%o 

~i~: ERP= 11.20%- 4.08%= 7.12% 

c. 4 ~~~~~~JMJMIW!t&~$ Rs 

~ffl~~•maaaA$~M~AM,Am~*M*~~I¥.J~~-~~~~ 

fr.flm!~n-F: 

Rs = 3. 73%-0. 717%XLn(S)-O. 267%XROA (R2 = 93. 14%) 

~if: : Rs~l. 24% 

c. 5 itJ':JR:&t&:6d$ Rc 

--~~--A~«~C{E:ft).#o 

c. 6 f!lft(.!illfti$ Rd 

11tt~~~~!lt~'tf(f{j9JU~. ~p Rd= 4. 97%o 

c. 7 WACC A<J~tl·1iftl~ 

:tm§ 
:ft~~1~1i!i- 0/E 

E/ (D+E) 

D/(D+E) 

1E~~fflfJT~~.$T 
j3 

Rf 
ERP 

Rs 

~.@.~*~* Re 

33 

it• 
70.37% 

59% 

41% 

25% 

0.8864 

3.94% 

7.12% 

1.24% 

11.49% 



4.97% I 
8.80% 

d. q~~~1ti-~* 

d. 1 .. f£'~Hi~F111{J~Jm~~~ C!MfF~) 

JY{~ 20201¥ 2021 ~ 2022~ 2023$ 2024 1¥ 2025~ 

~~mt 3,790.76 7,412.73 42,686.18 50,065.05 54,651.30 .60,014.86 

tfiJ~1¥WI 0..5 1.5 2.5 3.5 4.5 5.5 

!ffl.W.$ 8.80%' 8.80% .8.80% 8.80% 8.80% 8.80% 

1fiffll.~~ 0.9587. 0.8812 0.8099 0.7444 0.6842 0.6288 

liT ijq.JJi!. m. 3,634.22 6,531.83 34,5'7i.24' 37,267.78 37,391.29 37,739.82 

~~muJil.~-8-it 

t.t* 
~§ 20261¥ 2027~ 2028 ~ 2029 fF ~rc~-m 

~~iilt 65,688.43 70,659.50 75,991.57 80,774.76 127,433.93 

=!ITtJA!.~.WJ 6.5 7.5 8.5 9.5 9.5 

=!ITnt$ 8.80% 8.80% 8.80% 8.80% 8.80% 

1JfJ.W.~~ 0.5780 0.5312 0.4883 0.4488 0.4488 

1fi~J~Hfi 37,966.54 37,536.51 37,103.92 36,249.43 . 57,188.75 

J?!~VitJJi!.{Rifit 363,181.33 

d. 2, ~~~tz: &~F~'f.:rti5iftz:B<J~)t 

~~~~~!ritz: bt~~~~~fi~tz: 55, 320. 34lJjG o 

d. 3, 1f .mitt 111Ht~Hiffl ~ 
~~~1f-~,ffdm 150,095. oo 7J5Co 

d.4 .. 1!-!i1i* 

J&!i~$~hd1fl1f!=~g·tg:!r£tz:111it+~;K~tz:JJ.~I=~~'i·ti~F1111l-~iiEI 

if,@,ftt'ffi= 268,406. 67li7Go 0~~wmf~~·~!m$:{X1i~frti~H1t!EI~tm=f&:ti 

~if!{ft~tl~>fi*~J&t~{~J= 268,406. 67X8. 33% C-0 'i'f.IM'=JR~~{JIJ) = 22,367. 22li 

-0§1~1fjijj:~**MJ19:ttt9:~1¥19*ffi1!75J 3o, 579. 337J5C, -eyq~@J~Wt-m:751 

22,367. 22 7J)C, ~ffiWekJ 8, 212. llli5C o 

C 7 > ~~#II 'rtf!Ff~R1:.:M~~4~1f ~~ -0 ~ C ~ "'FI1i~ ''~:I) II kif~") 39:~ 1JJ 

~& e~ ffr:~ I¥J m }E * ~ .fiJ rt~: 

*~tt•~~~••*M~ttm~#••m~~~~= 
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~f~ ~l(ffii1t£~ Pf§Jl&~Wi ~m~~ 

2018 ~ 3,269.80 2,092. 52 1, 177.28 

2019~ 3,138.34 -6,357.91 3,138.34 

0 ifJ 20 19 fF: m~ :!jll ffifT *3 :J-gJ;;rilr ~x §I :&fY! 1¥1 ,pfO ~ ~ ~ ~u tt~: 

I PT 45c @I ~tY! Wl liffl J£ 1& li : 

0ifJ~m~:ij1Ltfi~(J{Jti~~A *1t1lffit:~f9:~t~#o ~¥3iUJlliJf*3t~'fE~'fi, M 

9}-~15U~{t, 05j~J~L~*IJWfxt~~~~~~(J{J19J~1¥tE~-fRJ2£~; :Jflf%!iit)-*$J. 

fg~Fl-Sf1i5ff~~0EJX1f-*~11~~ 2619 ~ 12 ~ 31 B B<J~~JR*;&~fft~i~Hftf 

fi!i 0 ~ m Jt iliA~~ r- 1*iSf11i*- c2o2oJ m oso %1-tft:W. ~, w1t ~ * 79 

-14, 12s. 68 TJ7G, 0m~~:tE~N~~nrM'ni~ti'tl 45. oo%it•. 1~ilim¥*~llmr 

~)Ri&I¥Jnr~&~ru~~~-6. 357. 91 JJ-JG, ~.utm~~~#HkJT~%.&XI¥J*M~Rt?J~ 

5Jfitt£~tz:~g2{BJYL~ 1, 961. 06 JijGo 

II 1lJ !& @I {t}:W! f.i<J ~ ~)ifj : 

A. A-f*1SJZ1t1J~ 

ttH#Ji (:fe~~it<ft!i!IJ~ 8 -'%--~;tt~{!)) (2006) ~;\*, "!!F1¥~~{R 

•a(J{J,g~~#~PJ~~~-o1lJ~§{t}:8~~-mm~~0ft~~-*~• 

ftffl~I¥J~&~mFB***~~~-~--~*~~~---~o"~~ffi~ 

~~m:IJH~~#*M0f.i'.l nt1r7ttr.. li¥*:iJII!IT~~A1~4.Y!tJC~, trJJ..m7G~X>t* 

*(f) 7t tr. ~U¥/rLi1Hf ffiitiltl , ~ /F ~ ]{X't*Wl Hi:& t9: ~ I¥J fffi it*JIHJA1.1t!~ Bt 1¥1 JYJ 1t 

*fiW~o*~W~*ffl0ft~--~··fflffli¥J~a·~-F~~~§I~·o 

B. PJ!&§I~-®Hf.Jit$f51f~ 

0 irJ xt m :!llltr~ JN: :& :!)( f5i (!{] 0 ft 1fl-f!Jmtt ~:!ill wr ~ JN * :i: ®;&]d 1fl' m.& ~ 
HJM=ni ~t~Jf!if!~ o I!P: 

0 EJ xt~ ~IIlii~ JR;&~ ~ (!{] 0 ft 1fl'm =1ifl j)t~ ·'*1fl t.if1ti {~ *M= JR t~ ~J 

jlg~N::&t !f!fir~~~~~~. £L § wHJ!~:IJllr!Jm~.fP~:am~~JI~ ~ f?i¥.i 

ili~~A~W#~~•~ w•m••~x~~-~~••mm~I¥1**M•m 

M.~&*~*ffll&~~~ffW~-*~xt-tim•~~ft*:i:~~~~W~* 

J:fH~ F: ~~ili¥! • 

~~F~1iili~i-¥fi5, ~:1)11~~~ FY* 00 1ii~ B, 140. 58 n 7G, tSV:1i51R79 
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-12, 181.77 JJ5f., ~ffi~1l!79 20,322.35 7J7G, ~~1H$7g 249.64 %; ff.d~!i!IEOO~ 

79 1, 946.91 7J5f., W1tffi7'1 1, 946.91 7J7G, 7C~~; m:1f1i·~~~~!ID-@.7g 

6, 193.67 lJJG, i-SJZ1i!iffi7g-14, 128.68 TJjfj, ~{lltili7g 20,322.35 7JjG, ~it* 

~ 328. 11 %o 

!i!tl: ~#l1Wr*3lli*~$~~1Ji'{B:-14, 128.68 JjjG, 0iiJ~~bt{1tl;lg 45%, it 

-{~l±\M1*#JijJT~tJ'-J*WJJN~j9JjfilJl&@l~~;/9-6, 357. 91 JjfGo 

:9=-$~it fl1Hill 1£: · 
*X1~-~. ftill~fi~~--~~~~~: 

1 .. i-SJZ1ft, ~Wm0iiJi2:~~~~1i.ffi~pg$~$0~~it~Qth.1f~W~tt; 

2 .. ~ltJ(0~-ttN:Jf$fft!i!t~ &~£if~W#m:tr5:HJTii.f~ff , 7 Wt~ii~ttt 

ift!M ~ lJl.. ~ g ~m.; 

s .. wm0iiJ~•~w~~•~affMh .. ~~-~&~•tt: 
4, ~-~~&*fi~aM~N:M~4M1iM~~~~~~ffl~~-~~ .. 

w~~~ .. ~~•m~~§tt. ~A*•~~ .. fi~••••~~•tt; 
5, 1:£5frJffl9H~~~·I1t~~HiliJ:.. X>J~NmPJl&@J{J}:~Bt~#xtf¥)1Hfjl 

•· ~•~*ffl~*·~~ .. ~•~m®~~••••~~-~; 
~••.am~*·~~*m•«~•~mm4~~-~~ .. ~~.~~'~ 

~~rrfftY!U» ~~:*~.m;Eo 

6, *T" f~ *Um IEJ~ '' ll9, ~T-l&A~~~~~ft~fl 9, 20191F1$~WJ $it 

!ilS--EL* 13~~t£if;f"H~I¥J£*7f~J;E~~-J9ifi , ~ &$lJltYg: 1$~iiJ 2018 

~, 2o19 ~it~pij1F~:tM. tG.tl:: 2o19 ~ 12 J.J 31 s ~it~7m 3s,o76.t6 n7G; 

~~~-•~tt~~m.~•~tr~~.fi-~M**ft~~•ws~~~m 

•7•a~MI¥JM~o~@·~-~~~~~~-~-*~--~WM:h~~ 

~::kil~t¥Jm::k.~Fftffi~M:a ltj-f$*~!i5~ ...t:r&m~£iJt~ 201.9 ff:~1fi1Jl;;&!tft«~ 

•~•§•~••ftMM**•I¥1•~&·~-~-~~o•**m~••* 
:111< !YlliJftil~ 0 , 

wt9fF:fflM~••~ft~~~m~~~~oo~~~~ -~~~-~~iiJ~ 

·~~~ff~JJJl:hA~1.tOO~U!EI¥-J, ~~ 2018 ~~;~-'5'm. {B£#ti14"~:f~1)!, 
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0RJ~MlE1itf§gill~. R~ 20181:F""F*{t:;Eg, 0a=]~~~~#i~A~jJd(H'G~-&i 

~H~JN!, 0irJ1:EiHri¥Jffi~~~U~o(liJ, i~1r~*f~ tt Jx-J-0 a=] (JJ,Jf~~ft*: 0ifl 

B'~1Jrt:~~~~d> J, ~fl't#&1Ht~n~H~tl0~ 1¥JJE~~;g, A01S'J~£~a<J,@Ufi~J I*, . . ·. . 

2019 M=~~~;gij~jJ&ffJ~~o 

itlt 20191F 12 .F.1 31 B, 0a=]tl( ffi~~ 0.48{Z;7G. Ml&Y!!f~ 4.07{l;7G, ¥!if. 

i9J~F 5.56-fZ.ft, fili!Jt~F 13.99 fZ:lt, mtl9.Jffi.fl 3.50 16ft, ~~rfit~JAffl7.27 

1z.5t;o 015']~-f*~~FJn-&i$~;/') 39.62%, ~{£J:f{f£7J<Sf, 93~T-frJ:015'JJiJf:ff 

iT;t>l~ 16.161Zo 0ii'J.3::'B~~~*.iE?t. ffl~1-t.I .\IV.*~UJ'tft~%~*1¥1~~J 

$ ~019 ~£~ 2018 ~~f-fl"~. 1§.1Jj5}J3rj~ 25.78%, 54.73%. VJ~-T~M-71< 

~o0~H~M~g~~~~~tt~~Mtt~~o~0~~~~~~~~~~h 

7JOO#!u~. ~~~~~1NiiJV4il.; M0 ~j rt-Jt£gmi9r!Wi5L1tllff, F~a<JJt;$JJ, it 

*~~~h.0~~-~~~-JJ~~.0ifl:ff~W~~JJ.~-~---~ft: 

~*.0ifl~~~~--. .iE~~-M~~OOM~§~~1£~M~. -~OO~* 

mz~&9t~a<JIEIL&JJll, .¥J-- --7rmlfUffl~~~li'l!~¥t.&iik~ml!!. ~>1<~/J~$!:~ 

~. BMRJJB,CmGh~·~-~~. ~~7f000~~~~~-1N~~il.o 

~~. 0a=]i:AJ9~~:M=~~~;g1N-~$U 2019 !rFM~*~~~~I¥1 o 

1f $ ~itYiJj ffii.: 
#~~-~. ~ill~ff~~~$*fi~~M: 

1,5}~0~-F-~,M*m~. --~FJA-~Bm-~0~~-~ffi 

~m•. ~-~0~~~H~-~0~M-~WU1J~·~; 

2,R~0~-~~~a·~~ftftU1Jm~~--~~. ~~*W~$~ 

f'Zxrr t-IUffi Ff-laHr tt: 

3,&·0~~-~~M-Bffl12~.F.I~M~&$~¥!if.-ffiW.W~ffi*fi 

~~N~~,~g&M*~&~Ba~; 

4,~.0~~~-~1£M§N•~~~*&•am~; 

~-§. ftill~~. 0~~~B£00-*<~RF~M-Bm+=~~~> 

A~M'~~;g~~n. {13H1£.m*::f:M:tE't1:, 9t.L*11l*X;j!ll*:f~Jt'tt.&~~ntliffi 

Bf'FttiJt:7t1Jt!l, 0i:iJ~,EF.J~~~~~111W:~iftl2019 ~~;f**~'t~J£~~ o 
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*~ Jjj,[ £t-J @1 ~ » zJ!ft :$: :v:o 
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