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[2] LIESRITIEA

$1,000 - £EFI]3 8% - EEEFREAETE - —FFZEKAVEGREE S /D 7
@ $1,171 @ $1,126 ® $1,082 @ $1,008
(2] 2 7EsRATHRP F17 A$20,000 - SRTTIEML 3%HVFAR - FFHEAMETE - 4 FRAVIRFHE/EFZ /D ?
@ $26,500 @ $22,400 ® $30,156 @ $33,163
(1] 3. HAhFRAAEE > 5 F21%2HY$1,000,000 - #4 HFFA 10% » FHIAEI{ER A ?
OEFFENETE OF-FHEMETE OFFEETE OfFAEAETE
(2] 4 HAPRAAEE - SEFEITEFER ik - AlEFERS
Oz @ T OfEE @ LI BN EH I RE
(3] 5. ABC A E[SATHIAIHTIR(F2F - H#H$100,000 - #8745 5 SEFIH] o AIRFPIEFHZEFZR 10% - % E77 HATHY
[EigEEZ /D ?
@ $50,000 @ $66,667
(1] 6. B A EIRIIAIIH A TR SR SS feA] -
B A EIHEEREDR IR 13% > ATH AT B AR EREZ /D ?
@ $51.50 @ $50.00 ® $48.50
(1] 7. ABC A=EIMIEET T — RS - ARl & S (T HEA$15 -
&Rl (EEE %) 2

® $62,090 @ $82,644
B A EIH SRR AR A EE 3%MR AR - BRIk - MUREE NS

@ $45.00
HEKE » EHRE NHTERERIAR £ 5% - J

@ $300 @ $350 ® $120 ® $150
(3] 8. T AT|LIGHSE0 1R - SITRAZ LSS - sZ R RIS REF$3.50 - HIRZ R IR Z BEAR
REZD?
@ 6.00% @ 7.00% ® 7.45% @ 6.45%
(4] 9. ek A1]=10% > THi5ERMF=16% - F {5 B 7 ORI £ 13% - (KiE B A HERHER A (Capital
Asset Pricing Model) » RiliZz57% 2 B fifl(Beta) (#1271 2
® 1.2 @1 ®038 ® 0 5
(3] 10. A XEIRZFER 25 2] > mEES1,000 - FEEFER 4.5% » FEFEAE—K > BIHATEAER 2.6% - ZEFEEX
S VRIEEE 7
@ $13.00 @ $26.00 @ $22.50 @ $45.00
(3] 11 NFIfelfd & A E I (Liquidity) fz s 2
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[3) 12 KFEEEHGN 5] H ARG SHERE F$30 » EFEFE S REAEA] F5$1.5 « B e & ANZK AV A ZEERE: (the required rate of
return)i& 10% » [ AFEEES A T A AR (E 1T &1 2 - F 5% (The Constant Growth Model) » EHE R E5R Fy %%/ 2
® 2.52% @ 3.33% ® 4.76% @ 5.29%

(1) 1378 XYZ AEERZK 3 FE 7 (FHUREF 53 A F5$3 - $3.24 11$3.50 » HTEFE 3 1% L1$94.48 1y 5 {EHs H EERE
=, SETEHAERER By 12% o HIRSEAYfEAR B %/ 2
O $75 @ $80

® $110 @ $120

(1] 14 =IRAEE S A R s & -

OEENE QYTEESLARE
O Fragx O gilhgnes

(1] 1559 » ZHEFFHZE -
10% - FUIAE— {877 ZEtE: 2

FA D5 ZEHFRE (NPV) F5$900 - 25 ZEHTFIRE(NPV) £5$350 - 5 Honh B if<15 Ky

OHGE @LITE
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(4] 16. 51— (B E AT (Capital budget)s ¥ /572% » /2 H 5 BRIV (B {E 2

O;FIFE £ (Net Present Value, NPV) Q@ N ER L >% (Internal Rate of Return, IRR)
OFEFfaE £ (Profitability Index) @ [a| Uy HAFE] £ (Payback period)
(1] 17 B —fr A aOH N E 3 — (e &40 & (Portfolio) » [EREEMHGHHE A~ B ~ C =MERERAH G - FERAE R

iqui 1[3:;07] B G TERARE 2D © L |l R e £
: A 10% 5% 0.2
@17 o i o
® 17.8% < =5 =% 05 _JTE

[1]) 18RI EAE E E(EFEA(Capital Asset Pricing Model, CAPM)##Y » &2 /\ 5]~ Beta {8 F 1.5 » fiJE 5 F12R (risk-free
interest rate) £y 6% > TEHA T 57 E4H & 2 #Hififi=% (expected return on the market portfolio) £ 15% - %5 & 4 ik 4~(the cost
of equity) f525/)> ?
® 19.5% @ 12.5% ® 6.78% @ 3.45%

(2 )19 e —fr i & AR R A~ B 81 C =AE R 5 2 1 & 4H & (Portfolio) » H A B SEHIH & B 4H#H % (equal amounts) -
MR I REE4H &Y Beta (B £y 1.2 5 A B2 Beta {55 0.9 B B 2E Beta {65y 1.1° C f2E Beta {H/5%/) ?
@® 0.5 @1.6 ® 29 @ 3.26

(2] 20. ~7{aE Ry R BB 7 I F 240 (Unsystematic risk) ?

O TR QAEHRE TIRERE S 1) @ COVID-19 15 s

(2] 214 RH Z%0 14 E b (Systematic risk)EilslE 2447 M4 g (Unsystematic risk) » I # #5552

@ Z &7t F A8 o1 m] 73 BB (Undiversifiable risk)
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$omA: [$41-608 > 524 » £ 2048 £ 404 )

[3) 4LHFHREy 1+ MR 0 BCAEF RS » SR FISRPRT( future value interest factor, FV/IF)ISE i R - (present

value interest factor, PVIF) 27 RS BE {4 By fa] 2
@ [PVIFr,n] + [FVIFr,n] =1 @ [PVIFr,n] - [FVIFr,n] =1
@ [PVIFr,n] x [FVIFr,n] =1 @ [PVIFr,n] + [FVIFr,n] =1

(2] 42. &5/, E HATHIREZGR$50 » ZATIMISZ RS2 BYRER] » A SIRAITEE TR DAEERY 5%Rf - HRIBA
ERHTHIGEE - THEHIRFA 5% TIUR « ERIBA T TIIEEAREREES - RIS TRENEARNAZZ /D ?
® 9.20% @ 9.94% ® 10.50% @ 11.75%

(4] 43 EEERE S A EIRVBIERNIARZE 40% » A E A LLHFERER 12%8(6E - 08 A2 A SR RV EOREIR Ry 16% -

N EIHTEARLEE Ry S0%MIEBE AR T0%HIRER EA - AEIHIIRE Y EARRAE SV ?
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@A FHES

@ [E b i B A 2L A T 35
@ Beta {H{KAERS 11

O R/E

® 11.95% @ 12.22% 3 12.88% @ 13.36%
[3]) 44.% 53R (B (Net present value)ZFE A 7 FTERR Byfa] ?
ONIFE I E AR R4 (Weighted average cost of capital, WACC)
QEBEARA
O ERH Iii>& (Internal rate of return, IRR)
OfEm EARA
(4] 45 FERATEFLASE AR A% o fE &% HA(Multiple solution)AFRE ?
OREAHI A QBB AT O o s

[3) 46.{EE5% /2 5] = 44E T $5,000,000 EHU8EHt A= - fEE A THE (Capital budgeting) 734 » FHEE 7 H ER R K T3
falfER A ?
O A QBRI A @A OEEBHA

(3] 47 HAthfif A8 BIEEHeRENTAETES  EIEIE ARA (Weighted Average Cost of Capital, WACC)
NRERF > ARz E TR FHLE (Net Present Value, NPV)&RE >

OB QARG ® FFt OV pyR=g =)=

(2] 48 5H N E 2 B AHT{E(discount) & H - RIS 2R i o] 52 TEAfE 2
Oz A Z [EFS I HEHE Q% fEZ ~ ZEEFPRRA 2 HATEF3(Yield to Maturity)
Q% fEZ < [EI& S I AIEH @B 2 ZEEAFRE R R HATEF]ZE(Yield to Maturity)
(1] 49. & A%EH%(Capital structure) i N5 el 2
ORI MIHAEREE (Equity financing){J4H & QBB FEF T RHIR  R A
O\ HIFTH ST E B @\ EEEETEATHE (capital budgeting)TH H FYIEE
[4] 50 EERG /N =] H & {H(debt) £5$400,000 - 48 & {EEEZS(total debt ratio) £ 0.4 - H & 7 i (Asset turnover ratio)
Ry 3 HEHERH RS/ ?
® $333,333 @ $1,200,000 ® $2,400,000 @ $3,000,000
[2] 515 —ZR A EIEEERAT 60% %A SETTHICE - ez ST RE(E F5$50 » N —HARCREF] £5$2.50 - TR R A
15% - R AR 7 Ez 2 (Return on equity) 525/ 2
® 15.56% @ 16.67% ® 17.26% @ 18.20
[2] 52 KZEENEIAERAFEEANPV) L C 81 D @i 52 » Ml i ZEFEAEReREW (3 52]) s @ EEeiER

Ry 5% 4 C D BOJREZE - QARG E BRI E 2 ©

Off C % —

@& D 7% kS 0 1 2 3

® C 8D JyZE k] C |-$5,000| $3,000 | $2,500 | $1,400

Oy TEAZFN = D [-$5000| $200 | $100 | $7,500 | [5%52]

[3) 53K 527 % C » D BT B » K/ Sl /5 7
Of C % Of D HE ® CHLD K% O B B

(1) 545 FILIS10 - $15 ~ $25 YTIAS EERLTE X - Y ~ Z 5 10 36 » [BRRATE X Y ~ Z TR 7 2 10% -
15% ~ 79 » B NIRRT 2 R4 G A TR 5 b 2
® 10% @ 13% ® 15% @ 18%

[1] 5.2 L% B {58 Coefficient of variation, CV) sk [92 551 o A~ B~ C =Rz MR - HIERIIL =58t
O - T VIR R 2

> S ST AR | AR
O3t A RIS el | FERRARE |
@t C A E IR B 7% 13%
5 1E B HYE bR C 22% 17% [%55])

@317 A AR
(2] 56. T 51— TEA B s SRA B 1 + o pi /5 =] 7 5 (Asset management) XCRATE S 2
O I T R4 b Q7 EUBIRIII
O IR BRI ) O KB R
[3) 57. [ 57) 93241 & (Portfolio) (4 2 4211 600 IAREEE A J 409 EHAREZE B FIFRL - 51 HIFEES A
T HESE B 43 5T B 254 2.7 (Recession) ~ TF 3 (Normal) B, %22 (Boom) i - THFFRE=: » 1% 24 & o TELET#2
HR%?

® 19.20% % (Probability) | BZEE A 2 #fil | BEE B 2 Rl

@ 14.56% /B (Recession) 15% -32% 4%

3 7.70% 1E % (Normal) 80% 14% 8%

@ 6.32% 2% (Boom) 5% 28% 11% [ 57)

(4] 58 AR TGS (Efficient market hypothesis, EMH) » "N 5Bl {a] 5 TERE 2
QMBI AR  FKMreETAH  QUERTIGFF & Fa=E s - NUHE—E4
ORG-S - BAEETAH MRS Famaesms - (o EEZH

[1]) 592 A \E|TEHR N —F SR Z R (Earning per share) £5$5.00 ~ A2 iji{%2(Required rate of return) £y 13% ~ B8R
FE 7 A% (Return on equity) &y 17% ~ ZI8RFREELLZE (the plowback ratio) & 45% » % i erIH {E (Present Value of
Growth Opportunities, PVGO) 2%/ ?

® 12.94 @ 13.33 ® 51.40 @ 38.46
(4] 60.ARAMIESLY > YR EhE 2
OISR Z AT 5 @ ETEIEE H R H
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