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RIZLEDONTZSGE, B & ERETNEELEERINET, Ziud, T /ULOAOFEKM %2
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o K&\ Excel ®ET/MI, EBEO X I BRBEILRLIFENHEDL LTV F L, = Fa—F
—X. EEANMEZ AT HIETHRZEOND LR 27205 TY, Excel DK EV Visual
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M=V ZATWVET,
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PRENTZH LWEDT A arNERENET, ZOY 7 =27 E2EHT 50, FEFICHE
HT, RICWL ONDOH I AT v IRtk S cnE 9,

1. BT NVEIERT D0, EFTDHET V% Excel 2007 TRV TL 7Z2E 0,

2. BT ME LWz #ER L (FRROBIFETI, G4:Ge DENLTT), 742D
— IV —T/H I ENADLENe 7 V7T HE, ZNHDOBNME, B T—H v 7 ATHSD
FohET,

3. ETMELTEWA Dz L (FRROBIGETIL, C12:C14 O&'ALTT), 742D
V=W R—T AL EDENE 7 V7 LTFIN,

4, ETINEHHT DL, sk T o557 ) v 7 LTSN, il LZET V&
LR ERTFT D EXP 7 7 A NVOEEZ EFR LT 23, MIHHEFES ) L2 Bicid >
077 A0 BRHE AR R INET,

5. Excel ZHD T, FHLRGFEENTZ EXP 77 A NVEXZ TN v 7 THL L, ROV U A
7 DOFENEE L FE T, T, XA — A, TS TA T, TG g 2N
2 T—2g 2, UXZDMHEERIRL T eI 02 HELTEET, 7568, Fid
DEIpa—P—f L —T =2 —ARFRENET,

VLT HEBDOANSEHDINERETEDLFIER L TLZEN, T VOO EH %Ki
THH, RCOLAEENT ST ) v 7T HENRHKET, HlXiE, ET /L0 A+B=C,
C+D=F & D+F=G 72 & LET, b L., FE G L L=, KFNIEEIMIC A, B, D72 EH
WrahEd, ¢ & Fid, PEMREREIND D, Bl LTRIE SN TWARWFIZEER L
TLEZEW, MOKRFRSE LT, B, FHEEFTIETAVEZHMEZITOBRIC, ZhbH0
ETNERWEEFICHRETAS, MHZTIFHHET VOAT EMIIOREEIT OBRIC, &
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ET OB T D &, HNA v E—URRRENET (TRaesMl), —J. 7 VICH
DL, ROV O Y 7 o =TI L > THR—FENTORWEED T A 7 ANEFETILHA
WZH, Ay bE—UBRFRRINET, T, ZONNVT T 7 A NVOREZIZFRN—FIATY
SHEREL, IHTORVEEEEN L STV ET,

DCF, ROl and Volatility (J).xls [Compatibility Mode] - Microsoft Excel
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é'j ﬂ “;e AIHzIATIEM Stz LmiEm Language | H#EE papanese) -
i St LADEIRR [Eearea [P
EFIL EFIL | EHRT
s vUT | #Bh - |17 M
U 2 51
[ c12 - £e| 10
A B G D E F G H J K L
1
2 A5lDF % v 2a70-FEFI
3
4 Higg 2009 WAFL WEHEOER | $4,762.09 | FrXAmrfr \Dwscrete End-of-Year Discounting [;]
5 BAELIZ & 2009 % W HED HEE $1,634.22
G e AU P ok e 15.00% IR RE $3,127.87 | TF it ‘ Include Terminal Valuation t]
7 FIAN—b URADEFE 5.00% PIERIRESEE 55.68%
8 AR 2.00% HEEE 191.40%
9 =i 40.00% IRZ R E 2.91
10
11 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
12 @A T L=k $1000| $1050]  §1100] $1150]  $1200] $1250| $1300] $1350 $14.00 §14.50
13 E& B T sz $12.25 $12,5M—“m—“4ﬂd—uud—um—uﬂ-@$mnn $14.25 $14 50
14 EonC Fy /2=t $15.15 $15.3 |516.20 $16.35 $16.50
15 ifnA BRFEE (000s) 50 50 50 50
16 HonB BRFEEL (000s) 35 EFILOBENENLE L. EEHE=00:00:007644000. FHX Ly B 35 35 35
17 FESC BRFE# (000s) 20 2096491 20 20 20
18 BBRA $1,231.75 | $1,268.5 489.00 | $1,525.75 $1,562.50
19 R Emd EiES $184.76 $190.2 §223.35 $228.86 $234.38
20 R $1,046.99 | $1,078.2 1265.65 | $1,296.89 $1,328.13
21 EFEH $157.50 | $157.8 $157 50 $157.50 $157.50
22 ReER L — B IR E $15.75 $15.75 $15.75 $15.75 $15.75 $15.75 $15.75 $15.75 $15.75 $15.75
23 E % #Z% (EBITDA) $873.74 | $904.98 $936.21 | $967.45 $998.69 | $1,029.93 | $1,061.16 | $1,092.40 | $1,123.64 $1,154.88
24 Fzariital $10.00 $10.00 $10.00 $10.00 $10.00 $10.00 $10.00 $10.00 $10.00 $10.00
25 EEE $3.00 $3.00 $3.00 $3.00 $3.00 $3.00 $3.00 $3.00 $3.00 $3.00
26 g ERFBslaHE (EBIT) $860.74 | $891.98 $923.21 | $954.45 $985.69 | $1,016.93 | $1,048.16 | $1,079.40 | $1,110.64 $1,141.88
21 FlFLL $2.00 $2.00 $2.00 $2.00 $2.00 $3.00 $4.00 $5.00 $6.00 $7.00
28 HAlgIHE (EBT) $858.74 | $889.98 $921.21 | $952.45 $983.69 | $1,013.93 | $1,044.16 | $1,074.40 | $1,104.64 $1,134.88
29 HE $343.50 | $355.00 $368.40 | $380.98 $303.46 | $405.57 | S417.67 | 542076 | 544186 $453.05
30 HiFEE $515.24 | $533.99 $552.73 | $571.47 $590.21 | $608.36 | $626.50 | $644.64 $662.78 $680.93
31 FEF ol o SEEREED S EIEE $13.00 $13.00 $13.00 $13.00 $13.00 $13.00 $13.00 $13.00 $13.00 $13.00
32 FEFpiar FERBIREHD E L $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
33 FEFevioar BRI $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
34 2—F 70— $528.24 |  $546.99 $565.73 |  $584.47 $603.21 | $621.36 | $639.50 | $657.64 | $67578 $5,444.64
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4 —T7 x— ARFRENET, ANE, ROTHE VI 2 b— a VRERIMEHATRER T
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Fifl: FERTEME
4 ZLZEIL—E3
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4 AHEH #Hh
BRA T FR/ 1= b BfE - & £ =
FiEE 49 Hits/ 2w b BERA TH E/a1Ty 10 Tl HEL - R 4762.08866912962
a ﬂﬁﬁc T - _ Fiol: 35 - HAEf 1634.21550004518
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“ 7E floz>=1lb—>3>1
AT Al b o]
R T ER/a sy Sy
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FDZaL -3 1 CPUMF)— 4
BER OO tue
=
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famAH
e T /1w b = 1225 B&RC T fiimoazwy b = 1515
FA M
Fl: 15 - RO MEORE Fill: HR{ A
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Zk: 00000 25%iB: 16342155 =ik 15256691 25%Mi¥: 31081398
EEES  NaNGERME) TSHOEE 16342155 EERE: 390598 75T 31642275
TENEEL  NoN BEEME) 90MIEL 16342155 ZENEEL 00125 907Hr&%: 31907168
== NaN (FESUHE) 95frEL 16342155 =5 01312 955Hidh 32039266
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FIME 46795841 DU (% E
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Eme F i 1w b 1225
2. DCF Example Madel (E)
3. DCF Exemple Mode! (C) BRC T /1=y 1515
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ZEALTWET. JIRD—RFERSNEBE. T—4—@FF 1 ALCRESN
ar BANCESEENET.
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E
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£ B
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A T By b E2L
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TOE—) & admin@realoptionsvaluation.comA A —JLUT<ZEL.

N—FoT 7D

RE-lvxSirvmaaa u

Fi, TEOTA—LEEAL. FREIVYIIZSETEET. COTOIS LG
EBNICHERT -9 —FESAL Ay E—SEFRUTINET. 2L, A—LiclE
BADAYE-SZRAV TR ZEZTVRNTTFE.

&
=ith
RAytr—%
ATzt

PR — FINTWAHEEE L R — F IR TW ARV EEE

ROV U A7 O L ED Y 7 F 7 = 7 1%, Excel TOEHOMAEEEZ R —F L TWWETHA, W
K OMPR—FENTWARVEHY £9, ROV 2347V 7 b =T 1d, 26 ORGE
FEITLIEWGAIERHTE£9, ROV 2231 T, Excel TOETOKREL Y HR— KL TWE

T

ROV U X7 O ERHMIED Y 7 b D =7 1d, ROEA DB ESTET VAR — K LERA,

BUED Excel 7 7 A MBI S NS Y > 7, il D Excel 7 7 A b, DT — 5 —

0 {TRANSPOSE(xxx)*A3}DfE CXRIF Hivl=~ FU v 7 ZZV AR —FINTWHEHEA,

PR—FZNTWBHELWARKIL, {TRANSPOSE(xxx)} and {-TRANSPOSE(xxx)} T,

IF(A1=3, “4”, “ VIV R — F SN TWEEAMN, IF(1<2,
3,4), IF(A1< 5, 3, 4), IF(4 <> B3, 3, 4), IF(A1=3, 4, 0) ® K 9 72 IF OB OBAE 1LY R —

[ ]
NR—=2 MDOF—H—V =22V 7 ENTWDHEA.

o VBAKgREL~/ 1 R
o BEOBNHPHIZE b7 - H—E#PH D4
o MR ANL— g

0 AL:A10+B1:B10 ® X 9 72t H&FHII YV A — F STV EH A,
o HRBEANI VT ANHA

0 IF(A1=3,4,“") . B DU T,

FEHTWVWET,

[ ]

IF(A1=B1, 4, 5) IZ. ¥ AR—FENTWEEAN, AL L BLBKETHIHHE. F(7T52
EtikET, A% IF(A1+0=B1, 4, S)ICEE L T 7E3V, L, Al & B1 BT FA b
ThrHEAE. A% IFA1&77=B1, 4, 5)ICAF L, b Lb, Al & Bl BNinHEE - CTH
LA E. B % IF(NOT(A1)=NOT(B1), 4, 5)ICZEH L TL 72 &,



ZOMIZ, TRICEREIN TS b o & — RN ERIZIT R — S TWET,

ABS DATEVALUE MMULT PV SUMPRODUC
ACOS DAY MOD QUOTIENT T

AND EOMONTH MONTH RADIANS SUMSQ
ASIN EXP MULTINOMIA RAND SUMX2MY2
ATAN FACT L RANDBETWEE SUMXMY2
ATAN2 FLOOR NORMDIST N TABLE
AVEDEV FV NORMINV RANK TAN
AVERAGE HLOOKUP NORMSDIST RATE TANH
BIN2DEC IF NORMSINV ROUND TRANSPOSE
CEILING INT NOT ROUNDDOW TRUNC
CHOOSE IRR NPER N VAR
COMBIN ISERROR NPV ROUNDUP VARP
CORREL ISNUMBER OR SIGN VLOOKUP
CosS LN PERCENTILE SIN XIRR

COSH LOG PERCENTRAN SINH XNPV
COUNT LOG10 K SQRT YEAR
COUNTA MAX Pl STDEV

COUNTIF MEDIAN PMT STDEVP

COVAR MIN POWER SUM

DATE MIRR PRODUCT SUMIF

INHDORETOREOSFHEITMILTWET, DFEV, FAYViE%L Excel OIERITEH L7zD
WKL TT AU B DOFEFED Excel TEEIT2HNTE, MY TIHIEEIIMFEHTEL VW) Z &
Td, WOKIF, kb KR Excel DFFEEZFR L TEY, ROV U X7 OfiH EFHlIZ XL -
THR—FSNTWHHEY T HEEEOAFRNE R I TWVET,
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