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1.

(D) FWAESEBHBRA R 82 - MALTERF]  THEAAR SR EFERFI R F 5% @ B &
A 5% 10 26 1 TR WY A B = By 8% R E A SV ERIEE & (A) $45  (B) $56  (C)
$68 (D) $70 2
f2% 1 2x (1+5%)/(8% — 5%) = 70
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(C) 20X1 FJEREEA =] TR S\ S AURHE - EENESENIRSIHN $3 > TR R

(B)$21.2 (C)$35.33 (D) $42.2
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5.

5
%2 By 6% B T B T R B 15% » FIVEE I 0 W (B BT 2 (A) $15.14
2% 3x (1 +6%)/(15% — 6%) =35.33
(B) FRTA TR ENRERERE 20% » FHHRAELHIIRE 30% » BRI &5 E (A) 5%
2% 1 G=20% x 30% = 6%
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(D) BZAE 12 BBHAIER 3 7T - (HAFEMTRE - FrblEFRAEERR 6% - HATH
SHTIRER R 11%
6.

By 6%

AR ESH V1L RGEEZD? (A)63.6 (B)62.6 (C)61.6(D)66.6
f2% 1 3x(1+6%)/(11% — 6%) =63.6 +3 =66.6
7.

(B) KEATSHEEHSRAETER 50% A S EEFERAEERE 1% £
FEAREAENARGILZEZ/D ? (A) 842 (B)10.1
3% ¢ [50%x(1+1%)]/(6% — 1%) = 10.1
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AR 2 1 & RN 239 By 8% B SR BRI B A SR SR RE i s R K& By - (A) = 12%  (B)
<12% (CO)>12% (D)8%ZE 12% 3
2% ¢ 2EEEF] 1,500,000 x 8% = 120,000 » | E 2 400,000 x 6% = 24,000 » AHFEF] =
120,000 — 24,000 = 96,000 » FZ HHESEHIR = 96,000/600,000 = 16%

(C) M A\ TEEAFERE 2 I EFEILE 0.816 > BHSHFIEIRE 20% @ /& TEEEAEILFIE
TEREE 2% RS E B Ry 7% > SRR SRR 220 2 (A) 20.4%  (B) 28.56%
(C)20% (D) 28% 3
2% 1 [Xx20% x (1 +2%)]/(7% —2%)=0.816 X=20%

(B) S AETHE RER SRR 5 70 > AT A SRR RREE By 7% - A5 A 5
TERYTHEAERBNER By 13% » BN FR A 5 HATkeE 270 2 (A) 50.12 5 (B) 8333 jT (C)
75315¢ (D) 33.53 I 3
2% BYE =5/(0.13-0.07) = 83.33

10. (C) BUIARAFIFREPE BRI By 20 JT BT RERERA Ry 1.8 7T » EARKEFFERABRZEF 3% > 55

HITEHIER IR 2%/ 2 (A) 10%  (B)11% (C) 12% (D) 13% %
2% 120=18/(r—0.03)=12%

11 (C) 20X1 & - HAEZEFEEFHREME $100,000 77T > MEEM $ 2,000 TTiEEE

FPREREHEE > & $ 20,000 7T 0 HAEZBREFFEAHRERERE 1% @ BEHR
R 17% > NIRRT ESRAZ 8% » K% /A H] 20X1 FE(EE A ? (A) 1,166,571 5T (B)
1,020,750 5 (C) 1,178,237 Tt (D) 816,600 7T 3
2% 20X1 AN FE AR R 100,000 + 2,000 x (1 — 17%) —20,000 = 81,660

T 20X1 RS FELE: [81,660 x (1 + 1%)]/[(8% — 1%)] = 1,178,237

12. (C) ALl HEAEFEEEZBER 5,000 T7T 0 #ridEr 2,000 7T SRaEtEmien 2/

FEERE 1% EmEERA 10% 5502 A SRR ERE T 2 (A) 888,889 F7T  (B)
916,407 -7 (C) 864,111 F5¢ (D) 911,111 7T 3
f2 % 1 20X1 N EIRERS E FERA TR E ¢ 81,660 — 2,000 x (1 — 17%) — 5,000 + 2,000 = 77,000
TEAE 20X RSN FIMEZS(EE 1 [77,000 x (1+1%)])/[10% — 1%] = 864,111

13. (A) FAE] 20X1 S5 K $100,000 5T - 20X1 FHI#IHELE $800,000 F-IT » “PHIME AR A 2 H

Z210% > Hfm Mo e B > (B 20X2 FEERERFHIRE 2% » H Z RFERERFF(H
[E] KB shaTE 20X 1 A EMEE A 2 (A) 1,104,000 ¢ (B) 1,004,000 5T (C)
920,400 T5¢ (D) 902,000 F-I¢ 3
2% 1 20X2 FEFIERFF] ¢ (100,000 — 800,000 x 10%) x (1+2%) = 20,400

20X1 4R /ANEE ¢ (800,000 + 100,000) + 20,400/10% = 1,104,000

14. (B) BIARAFIAREL Z BRERAEBERF 50% A S THITEGERARE 2% &SRR 7%

TN E A R (E B B LL B A S 4T E By 3.06 0 SE[MH AR (Profit margin) FF &%/ ?
(A)30% (B)42.84% (C)30.6% (D)42% 3
3% X x 50% x (142%)1/(7% — 2%) = 3.06 X = 30%
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1. RBFAEISFERE $3 BVRBRH] » AICE KRBV IEE E 0 THEASRINS & 12% » KR EIRAK 3 4
HIRERIR R F Ry 10% > 3 F1% KA TR SRCRTEIHRI DL 6% BYEEREEREE @ AIKEAE
HIRE(E Ry 2570 2
Ans:  3x [(1+10%)/(1+12%) + (1 + 10%)?/ (1 + 12%)*+ (1 + 10%)*/ (1 + 12%)°] +
[3x (1 +10%) (1 +6%)] / [(12% — 6%)x (1 + 12%)?]
=58.89
2. REFAE] 2013 FHIGMHEZE $600,000 T-7T » &4EFA] $100,000 T
B2 BREE -

IR By 2% J 3% B TBOREREA $50,000 Tt - HE

TC > AN EITHIA 2014 £ 2015 4F
ELS SRR 10% » H A H A5
AE - ATEAE 2016 FRIERFF] $35,000 T7C » ZRFEGFEFERFAEERE 1% @ 5EZAE]
A 2013 SFERZEHEEZ D ?
Ans: 5TE 2017 LR FIERIFFIT 2016 FEJE ZJFFEHE ¢
[35,000 x (1+1%)]/(10% — 1%) = 392,778
FTE 2014 FE K2 2015 FEHARIELS ©

SR RE R A (L EL*

2014 4 2015 4
$ 650,000 $ 702,000
S 102,000 105,060
TR (50,000) (50,000)
FARFEZRIRE(EE $ 702,000 $ 757,060
* 2013 FJERHIARRESLS © 600,000+100,000 — 50,000 = 650,000
*% 2014 F55F] © 100,000 x (1 +2%) = 102,000
2015 4F33F] © 102,000 x (1 + 3%) = 105,060
sFRFERFF N EIE R EE
2014 & 2015 & 2016 &
A K P (A) $102,000 $105,060 $
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S
HrEstes § i@ $650,000 $702,000 $ -
BEF £ A 10% 10%
L ¥ F4 (B) $65,000 $70,200 $ -
i 421 (A-B) $37,000 $34,860 $35,000
2017 & {5 F14RE 12 % (& 392,778
Bl $37,000 $34,860 $427,778
FRFF (1/(1+10%)") 0.9091 0.8264 0.7513
FlepiE TR E $33,637 $28,808 $321,390
FlepE JI4r i 4 38 $383,835
2013 £ AfEE R G & 650,000
ER2013E2FYREE G E $1,033,835

3. BRAFSEREGIAEREEI 7 7T > 8 PR ARAHAGE 8% ik

HITHHEAHEENS s 15% > SERIER A S HARR(E K2V ?
Ans: 7x (1 +8 %) /(0.15 — 0.08) = 108 *

B TR A b

4. FFENETHETR 20X4 FUIEERRHAE - & HANHAE Z EEAfEREHHE ST

e § &E o
T e e 2 $40,000 $25,000
Ca 500,000 550,000
HuinhFA 30,000 24,000
LY RT 600,000 650,000
WBE (L) 300,000 250,000
Fs (G£%F) 500,000 450,000
oS A 250,000 240,000
LW p 500,000 560,000

RHMIHAFER 20X1 4 1 HRar - BRILE] 20X3 K - SFERERERIIT

20X1 4 $300,000
20X2 4 $250,000 (& - HiEE4 M8 $10,000)
20X3 4E $200,000 (&3 F]7% $40,000)

FREAEEHE R E] 20X4 F5AEEE R 3 ARG $50,000 » 5L
B By 10% - HRIERFATRKEFE > 55 H% 20X4 S0 A FEE R 2

Ans:
AMHAE TR EEANEEZEE -

AN i%: i
T otk A% 25,000
2% 550,000
H@onds ? A 24,000
LPHRF 650,000
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B8 () 250,000
By GEI) 450,000
i X (240,000)
ST (560,000)
it 1,149,000

SEEEEE = [300,000 + (250,000 + 10,000) + (200,000 — 40,000)] / 3 = 240,000
20X4 FEFEEA> SFF] = 240,000 + 50,000 = 290,000

TEEEEE = 1,149,000 x 10% = 114,900

FIEEFF] = 290,000 — 114,900 = 175,100

20X4 FEH) N EIRERR(EE = 1,149,000 + (175,100/10%) = 2,900,000

5. MREBELAFE 20X0 FHERER  ZAFEEEHFHREMA $16,000 T7T (A EHFEFHEEH L
R R B2 RSB 2 IR G © AERERENE Y - BEEABIE - WE Rk {tE $13,000 Tt 4£
ELEEEy o BEIMEE A EIE R EHAER $17,000 T 0 Hi A EIE K EHHER $27,000 F
7T o [EAN BRI SRIFIEE M B $1,400 T7T 5 52 A S 2 M2y 17% » #{LAE] 20X0
FEJEA T NG R 6,400 TR > HAEERFHIRE -

A fF

() SEZFEECAFZAFHHEERE

() HEZFEZ EREHRSNE -

() HEEAFIEERIRERE LB RHES T A TR SRS R A2 B E R 0.8 BECRBRH TS
FRERAERF 8% © BUF S THIRIA N EZ SRR AR Ry 2% - akH 20X0 FRIGEL A FIHY
fE B R SR EBERR 1% EEECERE T  slbffn B iR e RERERNEEEE
30 (CAPM) EHEAH 20X0 FERAVEREE -

Ans:
(1) AFIEBEBEERE = 16,000 + 1,400 x (1 — 17%) — 13,000 = 4,162 T
2) EEZEHRBEESRE =4,162 - 1,400 x (1 - 17%) — 17,000 + 27,000 = 13,000 T

(3) MEZFESRA =2%+0.8x (8% — 2%) = 6.8%
INE] 20X0 fEEMEZSLEMEE = 13,000 (1+1%)/(6.8% — 1%) = 226,379 7T
INEVEILEE =226,379 F71/6,400 T =35.37 7¢

6. /IVNERIITAIRAFMEEIEEEERERAT

QRGP
FALEA
20X0 # 12 * 31 p% 20X1 # 12 % 31 P
B{r : rafToT

20X0 4 20X1 4
W $ 60,000 $ 95,000

JEUIRER - 40,000



FE -
i 800,000
PrEEEE A 200,000
REHTEE -
FEHAfE R

iR -
T 1,060,000
=L Vg $1,060,000

ZNEIE 20X T EFIGHR] $15,000 TT 0 7475 HY ZZRLF R B 22 0] 5 2% S5 A
S EN BT A SR RAREFIYR 60% - HIRGFERREGERMERAERE - B
FIRAR P FRE R - (B AT EOR AR Ry 10% -
E]f 20X1 R EIE K2/ D 2 SmAES M EURy 10,000 i -

Ans:

20X 1 FEREERAELSHE AT 1,110,000 — 1,060,000 = 50,000
NERFBRASZ (AN > S E AN R B SR 2 2 ZRIH > 5 20X1 R &75+41] By 50,000+15,000=65,000

FIT

O B ME 2SR % B = 65,000/[(1,060,000 + 1,145,000)/2] = 5.9%

FEAIIR R = 60% x 5.9% = 3.54%

BefE = [(15,000/10,000) x (1+3.54%)]/[(10% — 3.54%)] = $24.04

20X0 & 1

B o
W R (3R
gpql (2748
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T 1px12231p

Foth 4 35 HEA Y £ %

AR L P 20X £ 3 20X4 & EAFE £ ERIAR B EGE

() 588 F S L5 5 15%

100,000
810,000
200,000
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(100,000)

$1,145,000

1,110,000

10,000
25,000

$1,145,000

a7 [ 1 FH SR R T B A R

$ 400,000
(130,000)

$ 270,000
(50,000)

$ 220,000
(90,000)

$ 130,000
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$ 121,050
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Q) 5 &M =I5 AL 2%:;
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(&) 5 18 f B LY RPN

fLan 4
(5) EPAES A2 S F LY £ e E A

FrERBLESE (FR)

FEg $

EAIRE LR A By 10% - 20X0 Rz RIIE4E $690,000 FT ©

ERHEAE]L 20X0 FRAVEE -
R — 1+ B 20X5 FREMRERFA]
PEIL ¢ 20X5 FEARFERFF TR -

2 & , | BN 2 :f_,‘ 2 » 2 _g.. A Y
A AR

FE' o

20X1 20X2 20X3 20X4
110,000 $ 140,000 $ 180,000 § 180,000
(30,000) 31,000 (18,000) 300

(240,000) (300,000) (330,000)  (280,000)
(70,000) (75,000) (75,000) (72,000)

Ans:
AN

SR 1R R B SRR R

PHEWA G

HERA (FEITE) GE3)
HEEM (REHE) 2
BEEM G

NS NEIEN-=: Sl =e el
e GEs)
AT I 2R
SRS

K MBI N
APl

FrsfE G o)

RSl

SR iR MHITES > FIFHRIER A

20X0(F %)  20X1 20X2 20X3 20X4

$400,000 $460,000 $529,000 $ 608,350 $ 699,603
(130,000)  (143,290)  (157,499) (172,579)  (188,443)
$270,000 $316,710 $371,501 $435771 $511,160
(50,000)  (57,500)  (66,125)  (76,044)  (87,450)
$220,000 $259.210 $305376 $359,727 $423,710
(90,000)  (110,000)  (140,000)  (180,000)  (180,000)
$130,000 $149.210 $165376 $179,727 $ 243,710
(750) (750) (750) (750) (750)
1,800 1,800 1,800 1,800 1,800

$ 131,050 $150,260 $166426 $180,777 $ 244,760
(10,000)  (11,466)  (12,699)  (13,795) (18,677
$121,050 $138,794 $153,727 $166,982 $ 226,083

251 20X1-20X4 & 37 & 4 f e ~ =% — & & 4 fe ~ x(1+15%)

20X1 &
20X2 &
20X3 &
20X4 &

: $400,000x1.15=$460,000
: $460,000x1.15=$529,000
1 $529,000x1.15=$608,350
: $608,350%1.15=$699,603
320 20X1-20X4 #IE B AR L 1= - ERH P E IS5 x(112%)x % & R A B T
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20X1 & : ($270,000/$400,000) x1.02x$460,000=$316,710
20X2 & : ($316,710/$460,000) x1.02x$529,000=$371,501
20X3 & : ($371,501/$529,000) x1.02x$608,350=$435,771
20X4 & : ($435,771/$608,350)x1.02x$699,603=$511,160
331 20X1-20X4 EF BA S A=TE B A [ TR F )
34 120X1-20X4 £AE G F EF P =(20X0 &£ F EF /G pjT ) <y =R s
20X1 & : ($50,000/$400,000) x$460,000=$57,500
20X2 & : ($50,000/$400,000) x$529,000=$66,125
20X3 & : ($50,000/$400,000) x$608,350=$76,044
20X4 & : ($50,000/$400,000) x$699,603=$87,450
S A ERATEACID B TR
6 :20X1 £ 3 20X4 EAE G ATEf =(20x0 EATE R/ fRES) < § E R T E
20X1 & : ($10,000/$131,050) x$150,260=$11,466
20X2 & : ($10,000/$131,050) x$166,426=$12,699
20X3 & : ($10,000/$131,050) x$180,777=$13,795
20X4 & : ($10,000/$131,050) x$244,760=$18,677

HER 2 ¢ T RHRERFA R A EIE R EE

20X1 20X2 20X3 20X4
Pr-ndEEEe § i@ $ 690,000 $ 758,794 § 837,521 § 929,503
&4 138,794 153,727 166,982 226,083
W RIS (70,000) (75,000) (75,000) (72,000)
HARUEARE RS §E $ 758794 § 837,521 § 929,503 § 1,083,586
20X1 20X2 20X3 20X4
A K FHEHA) $ 138,794 § 153,727 § 166,982 § 226,083
Ly e
WA S AL RS L $ 690,000 $§ 758,794 § 837,521 § 929,503
BEF &£ 4 10% 10% 10% 10%
¥ F4B) $ 69,000 $ 75,879 § 83,752 § 92,950
i & F148E DI(A-B) $ 69,794 § 77,848 § 83,230 § 133,133
TR F]F (1/(1+10%)") 0.9091 0.8264 0.7513 0.6830
FleEFIITRE § 63450 § 64334 § 62,531 $§ 90,930
FlapiE JUATIR E 4o 4 $ 281,245
BindEEEs §E 690,000
FhraodPREE $ 971,245

R 2 EHeEfZ 2P EEGE
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LEE 1 20X5 FZIRRIERFAZR R - #L 20X5 FFE 20XN [y 20X4 R ZFerF#FIKET
BT © Vaoa =$133,133/10%= $1,331,330

20X1 20X2 20X3 20X4 20X5~20XN
(5 #)
T 5 4R A $ 69,794 § 77,848 $ 83,230 $ 133,133 § 133,133
20X5~20XN# {3 fl4pE 2 % @ 1,331,330
cR ISl $ 69,794 § 77,848 $ 83,230 $ 1,464,463
TR TS (1/(1+10%)n) 0.9091 0.8264 0.7513 0.6830
FlaE TR E $ 63450 $ 64,334  $ 62,531 § 1,000,228
FlaRE JITIR B 4 28, 1,190,543
Wi m A E G §E 690,000
EIRCEANEE IS J%\ 1z $ 1,880,543

8. HFER—IELMEDE  BREERNEH T 8T SIAFRARMZE 10%k  KHFE
ANEMEAEERE A R EER  REMEITE R 10%  DEEGRESTEINE 10% > 55RIZ
NEIFFA 10%H RS 2 &7 E T E R 2 Z 8T EREE A ?
Ans: &EEHTE = 1-[(1-0.1)x(1-0.1)]
—1-0.81
=0.19 (19%)
10% S HEE {E=1000 #x0.1x (1-0.19)

[

=81 &



