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l\verqge rate of investment profit

average profit / average investment

E profit after tax from investment
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JEMEE0E (Depreciation) D=172& D
LR eSS X-D
& (40%) 0.4(X-D)
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*(CFBT-Depreciation)




AEESET CORERTE

HAFHE (expected value) =
Y.(Probability X Payoff)

[7?:73‘ L. payoff : G E/XDHIERZRZERT




D
0714k (1+k)2 v i (1+k)"+(1+k)"

c I=fg A&, n=2FEAE. C=22
WA, D=k, cD=xiFIR




BIEHROEARTIX

L, =FIHE. d=HITERLS, kp= BATIR I,

d = KAFENIL
\




SEAROEARTI X b |
CAPM BAREEMIEAZKRTESTIL
Capital Asset Pricing Model
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1EZEEMEMY = DV+SV

PRFEAMIE SV Shareholder value

B&E{M{E DV Debt value
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EVA & MVA

PR AIIIMHAE EVA  Economic value added

EVA=NPPAT—#% F EXRFMxEARI X b

MIZ{THMMIE MVA Market value added
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1IPEMIEMY = 1% EARB+mhiZ{T IMEIEMVA
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E$‘E E OEERE A (Working capital)
(Working  BEa e -2 iste
cu p ITCI I) Working Capital=Current Assets- Current Liabilities




Qi BNEEZE (current ratio)

/ E}J EFE Current Assets
2 BN = m' == = ———
E STREE{E Current Liabilitie
4 ) IL }J J: I‘/’ A B
(currenll. ru“0 Q@A BELEZR (quick ratio)

c‘:‘:LlEIZ‘tl: e BT

2 (quick ratio) s

Cash+Marketable securites+Accounts receivable

Current liabilities

- MBBEICH URR(CIRBL TS DI REE DL,
- MREN&ZE (SRS =N TUL D,
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TURNOVER) & #AH

&= [O)Ex
%R (INVENTORY
TURNOVER)

@FcHEMEREMERZR (Account receivable turnover)

] 155 155
=EMES K=
e o i TN G~ ENRaE)

Credit sales

- Average accounts receivable
SeHMEMEDE L OURE ZRIE
OWEIEE[EERZZ(inventory turnover)

se LRI (<F)

ERE[EAEER =
MHSEERE = somnae (WE. BrovD)
CoGS

a Average Inventory
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[3)(DIVIDEND

PAYOUT RATIO)

@HRMUNZRZR (Price earning ratio)
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PIMRE = —prmre D oows

Market Price of stock
earnings per share
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@BeE M m)(dividend payout ratio)
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ledend paid on common stock

Net income
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