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iR+ $1,000

P0:D1 +1‘c
=$50-+-0.05
=$1,000
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Pi=850-1.05+850-1.05>+$50+1.05°+$50- 1.05*+$50+1.05°+ $50+ 1.05°+ $50 -+ 1.05”
+ - +$50+1.05'0+ - +850+1.05200+ -+
=$47.62+$45.35+$43.19+8$41.14+$39.18+$37.31 +$35.53+ -+ +$0.38+ - +$0.003 + -
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DDM : ELpKFEET /L (Gordon Growth Model)
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iR . $1,667

Py=Di~(r. — g)
—$50+(0.05—0.02)
=$1,667

A O OAME =5 T B D T X TORY OBUAEARE S F
Po=850-1.05+($50 X 1.02) + 1.052+($50 X 1.022) = 1.05%+($50 X 1.023) =+ 1.054+($50 X 1.02%)
= 1055 ($50 X 1.02%) =+ 1.056 4 (850 X 1.026) =+ 1057+ -+ +($50 X 1.02%) = 1051004+ +
($50 X 1.021%) = 1.05200+ - --
=$47.62+$46.26+$44.94+ $43.65+$42.41 +$41.19+$40.02+ - +$2.70+ - +$0.15+ -+
=$50-(0.05—0.02)
=$1,667
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R $1,587
Po={$50-(0.05—0.02)} = 1.05=$1,587
v 1$50-(0.05—0.02)) DOFHREFERIL, 2 FHRLE, HBEAKAIZITRDSTXTORY
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iR . $1,616

Po=$30-1.05+ {$50-(0.05—0.02)} + 1.05=$1,616
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iR $234.68

Po=0-1.05+0-1.052+$5-1.05°+ {$8=(0.05—0.02)} = 1.05°
=$234.68

O 7$8-+(0.05—0.02)) DOFFEFERIL, 4 FHRURE, HBEAKAIZITRLTXTORYDAE
HEETH D, [$8+(0.05—0.02)] D8 X 4 FHDOEY TH D720, FHERM R, 34
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& CHUEOfMEZ FH R T 5,

@ OOFHEIL 4 FHLUBOEY Th o720, OOFERERIC 1 HF1&, 24%. 3FH%KD
Bl S OBUEMIE 2 5925 (0+1.05, 0+1.05%, $5+1.05%) ,

i
Po=0-1.05+0-1.052+$5- 1.05°+$8 = 1.05%+ {$8 X (1+0.02)+(0.05—0.02)} = 1.05*
=$234.68

@O T$8X(1+0.02)+(0.05—0.02)] DOF-FEFERIL, 5 HFHRLUE, BEKAIZITERS T T
DR DOEHETH D, 88X (140.02)+(0.05—0.02)] D$8X(1+0.02)I% 5 F % DRED
MThHIH, FHEMBRIT. 4 FBIEL GFERD 1 DRi=4 %) Ofifichs, 4
RIS OMIEZE 1.05* THI D 2 & CHREDMIEZFHET 5,

© OOFEILS FHLUBFEOERY Th 572, OOFEFMERIC | F12, 2 F%. 3F%, 4
M ORELY OBUEMMEZ ME T2 (0105, 0+1.052, $5+1.05°, $8+1.05%) .
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BREEART A ME HlEHREEARAXKEEAR TR MR, BEDFRFT 2088 28
189 A FIEEED = & % residual income & X .5

Residual income=Net income —Beginning Book value of Equity X Cost of equity

AL

Net income: $50

Cost of equity: 5%

Beginning Book value of Equity: $800

Residual income=$50—$800 X 5% =$10
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AEENFFRA T residual income =13 53 4 B H 4TIl i

BB

Bty Ik AN A H 9 Net income: $50 (-8, 248RY)
Cost of equity: 5%

HiRE 5D Book value of Equity: $800

1 4£1% @ Residual income
1 =% @ Net income $50 —$800 X 5% =810 <1 & O EE T EAR =B SO TEAR

2 #£1% @ Residual income
2 H:4% D Net income $50—3$800 X 5% =9$10 AN Y D 7= DK EARIIHH & [F%E

3 #£%% @ Residual income
3 H1% D Net income $50—$800 X 5% =$10 $<KEFERL Y O 7= O TEEARITEIH & [F4E

— 43 W] 7k AT residual income A $10 A= Hi3,

W ENFFRAE AT residual income O IAEME S 5 =B34 A T IE
$10-+-0.05=%200

$10+-5%=5200

/ Residual income (&4 $10)
. RNV EREN

$200

BEMN
%L1
BXR
S800
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([ﬁ%®$kiﬁfﬁﬁ=1§ki7b§& U7 AR + 2D A H T I EfE

Gl

Tty Ik AN A A9 Net income: $50 (-8, 24ERY)
Cost of equity: 5%

B LD Book value of Equity: $800

4 DN E Fx S A Dl
$50—$800 X 5%=$10
$10--0.05=3$200

1 ZE DRI A

RENFE UT-BAR (=3I Book value of Equity) 1232342 A H 9~ I i
=$800+$200

=$1,000

SBLY & O CHEAE L 722 oAU
FHOEY : $50
2 O RRUIAE @ $50+-0.05=3$1,000

/ Residual income (B4$10)
U

$200— |

B fE

PLO00 | g
$800
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3D ROE N FRICHTIZ> T TFOETEDL LW E LA, BRRoMlEIR <
S, FlIESITE, RFERUYTH LD ET D,

ROE (Net income/Beginning Book value of Equity): 5%
Cost of equity: 5%
BiFF 51D Book value of Equity: $800

______________________________________________________________________________________
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R+ $800

1 #-1% ® Net income = H] ik =& A X ROE = $800 X 5% =$40
1 £ @ Residual income $40—$800 X 5% =0

2 #-1% @ Net income = H] B i 32 &K X ROE =$800 X 5% =$40
2 % @ Residual income $40—$800X 5% =0
AFHRL Y O 7= O EERITRTHI & & [F%E

— 45117k AT residual income % $0 A= Hi3,

4= 23 A 2 A A
0-0.05=0

122 DRI A

RENFE UT-BAR (=3I Book value of Equity) 1232342 A H 9~ I i
=$800+0

=$800

SBLY & O CHHEAE L7223 oAU
O : $40
2 OREEAMAE : $40-+-0.05=$800
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@ﬁi‘ﬁ‘ﬂﬂﬁﬂlﬁ%iyfﬂjﬁ‘ (Residual income>0, P/B>1) &5 Z &%, ROE »® Costh
equity & EEIS EWVWH ZETHH D,

Residual income =Net income —Beginning BV of Equity X Cost of equity
=(Beginning BV of Equity X ROE) —(Beginning BV of Equity X Cost of equity)

K =Beginning BV of Equity X (ROE — Cost of equity) /
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