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4)
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2 3 4 5
389,684 393,191 396,730 400,301 403,903 | 0.9
1,169,052 1,179,574 1,190,190 1,200,902 1,211,710 | 0.9
1,948,421 1,965,956 1,983,650 2,001,503 2,019,516 | 0.9
140.0 142.5 145.0 147.5 150.0 2.5point
50.0 50.5 51.0 51.5 52.0 0.5point
10.0 10.1 10.2 10.3 10.4 0.1point
1,324,926 1,354,544 1,384,588 1,415,062 1,445,974
10 11 12 13 14 1.0point
132,493 149,000 166,151 183,958 202,436
20 20 20 20 20
26,499 29,800 33,230 36,792 40,487
1,200 1,200 1,200 1,200 1,200
3 3 3 3 3
95,395 107,280 119,628 132,450 145,754
A B C
D
100 500
100-=-500 0.2
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3)

5
6
6
2 3 4 5
95,395 107,280 119,628 132,450 145,754
33,388 37,548 41,870 46,357 51,014 35
20,000 20,400 20,808 21,224 21,649
9,539 10,728 11,963 13,245 14,575 10
20,000 20,000 20,000 20,000 20,000 2000
82,928 88,676 94,641 100,827 107,238
12,467 18,604 24,988 31,623 38,516
7,480 11,162 14,993 18,974 23,110 40
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95,395 | 107,280 | 119,628 | 132,450 | 145,754
82,928 | 88,676 | 94,641 | 100,827 | 107,238
12,467 | 18,604 | 24,988 | 31,623 | 38,516
7,480 | 11,162 | 14,993 | 18,974 | 23,110
2,700 3,060 3,420 3,780 4,140
30,000 4,000 4,000 4,000 4,000 4,140
3,100 386 401 417 432

0 954 1,073 1,196 1,324 1,458 0.01

0 3,816 4,291 4,785 5,298 5,830 0.04

0 1,669 1,877 2,093 2,318 2,551 0.05
-30,000 3,080 9,836 | 14,011 | 18,337 | 22,677
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DCF Discounted Cash Flow

DCF
DCF
9
-30,000 1.0000 -30,000
3,080 0.9346 2,878
9,836 0.8734 8,591
14,011 0.8163 11,437
18,337 0.7629 13,989
22,677 0.7130 16,169
23,110 235,384
258,449
DCF
DCF
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POS
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1,324,926 | 1,197,889
10% 13%

20% 28%

1,200 1,500

3 1.5

95,395 98,107
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