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T AZarol FA% Adow AAEY Fxo W dojya S
— gyt GDP = 2016~2020d 3.6%, 2020~2030d 2.6%= AAEo] A &4l

ZHe FAloln 2030 o]FoE A 1% WE s o4 (2060 A ARG A,
2015)
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— 8 HEAT Y3 (ERRAC)E “Rail Route 2050 oA ~50d7b4] Ao 3}&3}
AN A AGES 2t A 11.5%, 7.6%A 22.2%, 15.3% % =ol= ZRE A4

o (Policy) W= AA=H] A=, T= AAe F4 o mE AA ZA7E d= A=
173

AR 9o, oel etz o= A A o) a7 9% 2 AA/Hr)e A
e FHst AMds Fx2E AE F

O =71 =9 71593ke 24712 45 ds

Watsh &usks gEA Bgehy] faAE FE FA9 8P wEAzHow

— 7|33t &3] Yk AR F g€ AQ ICPP(Intergovernmental Panel on
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0 A=A Ao 54

o ZAA
61%E *

— A FAALE AGors B Az BlalA

WEITE Ee Aol #Y

« AT e AAFEAGE 150082 FAF A2

el

Z49(1.33) 2 AEAEA(1.01)el

Hl8l =5
o v wd] ARAE A FREE 2.8% Ho® A A HEAR A 2%
SEEE)
- 59, mda 5 AR A0 el Ao AHHm, FRe) wEAg b
b AEAe AA7E FobAa 18
F 3-1. A=A Ax2QA EEA(2017d)
= AGAA 7 R A
1 CRRC T 30.5
2 Siemens 54 8.0
3 Alstom s 7.3
4 Bombardier B R=t 6.8
5 GE "] = 4.3
6 Hitachi A 4.1
7 Caterpillar =li=ty 4.0
8 CSRC T 4.0
9 Wabtec u) = 3.7
10 Stadler 292 1.9
11 Thales Zes 1.8
12 CAF Eati| M| 1.3
13 Hyundai Rotem ofj skl = 1.2
* &= © Alstom Annual Results 2017/18
o e 7t 7|t o2 97|zl &t HW wRlo] Qbdstal HSket Al Wi
WES o8 4 At AU A & dom, AP A%lel A4 s2ten oojA
AA WA= et gl W s %
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320km/h o4 £ whE A(2, HAL, ALHY, AT ALEE,
AR, Ao o JFe A

— 25 AN o] FA ¢l 360km/h7bA Tl V1EAd Al floy
H-§ S7F o5& 133t 945 EE 320km/h=E AQF

— AsAY Skl mE FHAE SV A FFE F 7 USsE I

— A LGV Est(dA<£% 350km/h), Mediterranee, Rhin—Rhone =%1°]A] 320km/h
2 3] Fo|H, Eurostar e3200] "W@l—ug] F7loA HiE%E 320km/h= &3y

=
T 3-2 nPro nLAE AF 2JAY

A s | AzA Ao Gl e
2 | 24 | A% =
TGV Reseau SNCF Alstom 320 320 - 1993
TGV Duplex SNCF Alstom 320 320 - 1995
TGV POS SNCF Alstom 320 320 574.8 2006
TGV Euroduplex SNCF Alstom 320 320 - 2011

o (9o £x ) JR TUEL E954¢F E955 RdES 7|Hlo 2 FASTECH 360(E5,
E69] 7|Hkdl 360km/h &3 H3%)S /fwtelar, 34 I+ AS), AN 5 1Y
320km/h&® Z4& 93 =9
— JR Centrale 7]& N700A thH] FAAA % 20% A7, AA hx == S5ton A
7+ 58 £33 =F 11tone N700SE 7Rlste] 20199 69 HiE%E 362km/h7}

Pl

2 AFS Smstga 20200 79REH 39 &3S MAE

— & d¥ JR East= ZA] 1152529 ALFA-XS W33 Al TS W3}
I A
RO g EAA} dofx]uto] Wol HT A7HS 913 A3t W oo]of] wE oA

- ALFA—XE H1AE<E% 400km/h, $945% 360km/hsE 2T 2 202213 39714 A
A AEs Y aﬂ?ﬁﬂﬂ%, %% 12.4ton-% SA st A A X 360km/h 2 &
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3E 3-8 e nSdE AR 29dF
H1EE (km/h) SPA X
% 2941 Az} . | =
+4 A K q=
E6 series JR East Hitachi, Kawasaki 320 320 — 2013
E5 series JR East Hitachi, Kawasaki 320 320 - 2011
H5 Series JR Hokaido Hitachi, Kawasaki 320 320 2016
N700 Series JR Central, . . .
Hitachi, K k 300 330 332 2007
(N700,N700A) | Kyushu, West | oot Hawasad
Ni Sh ,
N700S JR Central, {ppotl Shatyo 300 362 2020
Hitachi
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o 5 (CR400AF), Y (ALFA-X), %% (Velaro Novo) ®F 360~400km/he] &%=
e HRE AAE AP, 3UIAY A, A9, FAaE Y e/ aeAt
7IE & AWzl AEH, VIedAHs Fustal e

J¥ KTX 4694, =P 1EHIAH(HSR-350X) 7==

TX=2F 71840l H1E%E 300km/h= £3)
o (HSR-350x 7]€=/) G7 &AH 7<) S £36o
Hto 2 n&date] gul7|es SHE
— HaEHE 350km/hE 3 et T H () A+ EH AR+ AA; 35+ H A+ S
()] 78 1849 A A EaE

- W2 Ves 83ke KTX-2d AFFo] 2010d 3€EHE 9 =38 A1z
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o Hd3 NS §3 FA FHFE AL 12%km 53 (2015.
& 9

7.6% 2 IAsE 97% 2

ATHA 2HE

L
bl

HSR—350x AlA|E=} 7k

1996~
2002

HSR—-350x 2183}
=> F3 Hu&E% 352.4 km/h 24
=> KTX-4Hd, & &3}

2002~
2007

A L&A=

I e

HEMU—430X7} &

2007~
2012

430km/h+=
LR

A83k 7lend

HEMU—430X 283}
=> F3 HuEE 421.4km/h ©43(°13.39 241

=> H1&% 430km/h FHA] FAHAA, FHA

A/ kA HEel FAGE Bl

=> FHa&HLE 430km/h FHA] AR, A=FHE

oA EA7F fls Aes HE
=> EMU-260, 320 (2Fdo]&) A-&3}

2012~
2015
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— EMU-260< ‘194 11¥9 &35 9] S
Lo Wyroe 219 195 TUAES Ao R 3o
A Foll FY oA

— 320km/he FHEAE 11
okS 2016 ol Ao

— EMU-3202 S8&A1Y 2&9a2A 4 a4 o](200m) oA KTX-AH3] i)
o] e HAE 7 Qo (KTX—4AHA 41041, EMU—320 5154]), 4829 =
g 2 FALe] ol SUvt ThsE

9 3-9. KTX-9°]& (EMU—-260)

(FHe g AR FEAAE9Y (Interoperability) o] & HEW o= A&
| =

B9 A4ES Fusr) A AAE AR A& BY BE 44 B AF %
4o RS Benses nEw Ag

— 19961 W9 mEHEA]~E (trams—European high—speed rail system)?] A&
AAEd A (Directive)l 96/48/EC7} S AAFALH 20080 7]F=H L
gt 87z 2001/16/ECeF &&3le] 2008/57/EC(interoperability of the rail

system within the Community)”7} &7+

— o]F o] ¥AMe U¥ Y& Directive 2009/131/EC, Directive 2011/18/EU,
Directive 2013/9/EU &< Sl /WA A&
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S APe 9 UelA eants AnAs 47, AM, LW, AP, A4,
FARFEY b} £ RS Feah Aol U 47 L A%,
Ao o7

4
o

(HF3589S 93 7|<7+24, Technical Specifications for Interoperability: TSI)H %=
Al 2gle] s e Brade wEas] Aokl AgHlolor F 2R

— FEAAEAE A% XF 2008/57/EColM = obd, AHFA, 7H8A, B4, B2 ¥
sHAl =8 o] 7w Al B3 55 E¥ete EFeds rAsL e B o=
.»gz,:gzj% mEAZ] gj\E% z‘s}{— A 71+71=] TSI(Technical

— TSIE EASHY FEeQe] BFEAL /R WEES F
4

At A1g AAAL FHrtsta

B 8E] G5 L ARASAA/ALLAT ELD A
05] U

of d A%), €A% 59 5 AAA-LQe A HAZ AAdow Bel
- ARAY 43E AGAT AL WABLDS FEAA G 490
Sol WA, Aol 89 AEAL el AAAE 7

N
>{I—4
ol

— ERA(European Railway Agency)= A&7 153 74, TSI 7|<=7]
AEe ANEE Gt U

(A% #F3h) +99 T35 b opyel A4 2 FA BT v& Hs el
o
i=]

- A% gt AUz FAdgom fyPdME F/bE EE @74 CEN
(European Committee for Standardization), CENELEC(European Committee for
Electrotechnical Standardization), ETSI(European Telicominications Standards
Institute) 5ol &3] AAQ=+= FH1+4(EN: European Norm)°] U+

— T4 AHAEXFOZE [EC(nternational Electrotechnical Commission)®} 1SO

(International
Organization for Standardization) 5°] W3tal= F40] I
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. TSI &
Comission regulatio

T

-IC A BE W Se/TA
-5S MUl A7 A B2

=g WOHCA) - 2 et

FotRE)2 OHE oy UT

HAHE HMASE AR 4 Ay
CEB8 Cmenreien | (evewol | Mypetwn) | Gefcaton of
AlE 2 (Design examination]) process) - R HE i iy ta ype)
= Subsystam {ﬂﬂﬂtﬁuﬁuﬂm} o i e Aty
M WAl | BA S “AR43 QM B8 (Routine test)
(Design examination} .- 2 HS

QMS S PL/ZEA| 1D S HEE CREDE AL WIQMS-EN IS0 9001) & MF O X S8 Y
-» SRE o) A U AW apEfA H ME QMSE NoBaZl B840 &
2) WA BA YEE E AL WOQMS-ENISO 9001) B H R 38
== SR QMSO| WO HE HMeI, MT ICH HER NG B

IC AFEE Y B PHAssessmaent of Suitabili

for Use) : Muj+ AlEZeo) oj¢ 9IS

-AE e WA= ot ey Hout] FYS OjR)OILL HE R E FN0 LRk 4§

O 3-11. fY 4EES A 71 A(TSD AR A B EC s A
o IEIMFN= 2012 HEbdWE AW iAste] ArAwy 8550 kA e
AA G ARFHE A Sefsta, gt AR kddE] AAE 75
- 7€ A=A Ve ARe A A AFTA 1 dEEHe]l BEatal AL
TA kY AARA HEohd R AV AR
- A AT o el AR ATl FRAYALEE AL AR F=
o] Abd RIFA =R A
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3-3. A=AF NEsF 24

7h = AR A T

O U AEAF A 42
o (AEAEH) oyt d=x3 A1 FEE S 183 849 Ao AHF 3.83% 7
kel “25d 1,105 @A A
— A7]%x}F(Electric Multiple Unit, EMU)¥ 18 1348 Ao AHH 3.57% A%
o] 254 17184 @A o
— A&t /M E&Z(Subway/Meteo) = ~18d 137HA A A 5.7% AAAste] ~25d
20294 AW

¥ 3-6. ] A= A AW 18-"25)

AZE Bl “16 | “17 | “18 | t20 | “22 | “25 (\g*_G\I;S)
YA 7]#=H(Diessel Locomotives) 9 | 10 | 10 | 10 | 10 10 | 0.83%
7] 7132 (Electric Locomotives) 32 33 35 37 40 48 4.94%
Z71-94 7]#XHElectro—Diessel Locomotives)| 5 5 5 5 6 8 6.99%
A5 2H(Diessel Multiple Unit, DMU) 16 16 15 14 14 16 1.25%

A 7)15 A} Electric Multiple Unit, EMU) 121 | 129 | 134 | 144 | 154 171 3.57%

o] EFQ)/E# (Light Rail/Tram) 189 | 197 | 205 | 223 | 239 | 261 3.51%
2| 518/ El 2(Subway/Meteo) 128 | 130 | 137 | 151 | 166 | 202 | 5.70%
X Coaches) 132 | 134 | 138 | 146 | 155 | 175 3.49%
ulxH(Wagons) 157 | 165 | 170 | 180 | 191 | 211 | 3.14%

2% 791 | 820 | 849 | 912 | 977 1’12 3.83%

#* Z}&: rolling stock market global forecast to 2025, 2019, MarketWatch

o fElvel AR &5 AHLE C 1249 o]F AEHH o
— 18 = HE=AE
C12WREH A 55% o R A E5AQ A FA
— Aol & AAL V124 o] AHHQ HAFM(AFT A27%) Ao,
S

“18WE 90,155 e

rlr
o
rL
"
Gt
i
A2

(0]
o
R
o
MN
-3
A
&

1) http://www.kaia.re.kr/portal/bbs/view/B0000023/9538.do?searchCnd=&searchWrd=&searchOptionl =&gub
un=~&delCode=0&useAt=&replyAt=&menuNo=200101&sdate=&edate=&deptld=&popupYn==&dept=&d
ong=&optionl =&viewType=&catel =&cate2=&cate3=&searchYn=&pagelndex=1
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F3-7 o AREAE = AA0Ee " e
TE 12 “13 “14 “15 “16 ~17 “18
9 41,398 99,948 20,938 11,437 8,497 5,394 29,525
ﬁ‘% 602,690 | 119,860 | 220,725 | 391,901 | 280,984 64,330 90,155

S 159 o]F X&EHo g FAhdte A
— Axzarge] giF-Ee FES FEdd gEsta de AAY

- ARAFREY FE A C12~16d TP AFE 19%9 we Ao,
156 HnAe] =@ ofF FA43] fhaste] “18d 96,0497 ©el F

3-8. Ul AEAHEE 554 2A(HE9: d E9)

T 12 13 14 15 16 17 18
9 84,224 | 148,687 | 141,198 | 107,825 76,735 71,894 | 113,215
& 182,993 | 246,718 | 181,086 | 307,438 | 177,018 | 133,594 96,049

* A4R 0 2pEFRol o dE 2019, I HEFAL

o Syt HEAFRE AFS 9 ooz AAA A 1.3%° &3, o=
Ul FEFHJA divkert Mg AR e ARaae] gdst 7|eAxTr &
A7) it

O =W A3d+&

o 7|#x & 7EF A Axded FHosta = 7IFEY wEY 1 ARERE
S AHEAE A 2E(F) 98.9% % SHAES /M

= bl @A, S EN (), @I, @Alole, PTG, of
%olomwm e E SO
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HHEEZ (98.9%)
# AF5 0 7] 2 Ve EARE ARG (gAY, 2020, KMAPS

% 3-13. = A AR RE

. 9] AEAE A% 5

0 BERol AFE 2 A%

o 201993 MA HE Aol AFAFEE 1,909 §ZolH, 20241714 CAGR 2.2% =
7beled 2,1329 F=27F @ RAo= oidd

250

225 \F—/__—___.—-"-—.

200 - : “Current market prognosis

CAGR 2019-24
+2.2%
175
150
2018 2020 2021 2022 2023 2024
=C=Pre Covid-19 prognosis =0=Current market prognosis

* A& : Worldwide Market for Railway Industries, 2020, SCI

a8 3-15. AlAl Ax71E A 752 od4F(2019-20249, A9HE)
o COVID-19 ¢7|=2 Q3] Ax7|s A& A9 dAgE Be oS wqlo
T ol Il TEA G &F 5l AP ES] HAT FHoR dFHA e

o]

-

— whlol EF/ERY A, A, okAlol 2 EHH A
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— AAA Top 5 A% A4S 20199 715 AAA % 714 A AP 53%S 24

st o, A9 59 HAZA|F AlgtE
Al Yeb

Russia
Germany

India

N
vsa [

—

1

1]

30 40

© SCI Verkehr

m OEM After-Sales

A+ ¢ Worldwide Market for Railway Industries, 2020, SCI

a9 3-17. AlA Top 5 %=

ARAF NEY

] A % ‘}_7‘(}9‘5 A] FtEE 2020 5169

A% 2019(A =)

defol A 2025714 oF 6439 €Y =2 A

2019 71 AMA A= AZ2AJA F T CRRCYF 2139 F=22 7Hg =2 9
= WoH, BFow Aulx 879 &, d2w 829 &, wulolo] 749 = +4

— ek, 2020 29 o] Hulolo]E <4
oJo] 1699 2ol &3dle] o3| CRRCol=
AR 2595 AA T oz o AkE

— CRRCE 2019@011 1209 9ot ol*M R&
Al e e A<l Mo

e sl uigk $-HE 3

[e)

& AAea e

34

ubeh ShaEs) Pujoloje] & 4

ol
AE AAA QA FE A2

DE FAT 17 % olnes AL
7HHL l xﬂlﬁ]—oﬂ ];q.ﬂ_ ]_/_xl: 7]_}_:}\—] Eﬂ

s Al AA AN AAYAR 7 EH £



Revenue in bilion euros

CRRC*

Alstom™*
Siemens
Bombardier*
Wabtec

Hitachi
Transmashhoiding
Knor Bremse
Stadler Rail

Greenbrier/ AR/

# A& SCI Verkehr; Statista(2021)
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2
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2
2
lo,
&
19
>
12
o
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2% 3-19. 20199 Fo Az
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CRRC

Alstom Bombardier #
Siemens Mobility
Alstom
Bombardier
Wabtec
Hitachi Rall
Transmashholding
Knorr Bremse
Stadler Rail
The Greenbrier Companies

! Revenue partly estimated. Financial years ending in the first half of 2018 have been assigned to the year 2018.
2 Foreign currencies have been converted with the average yearly exchange rate of the reporting period.
9 Combined revenues of Alstom and Bombardier to demonstrate their position after a potential merger.

* A& : Worldwide Market for Railway Industries, 2020, SCI
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4.2.8.1.2 Requirements on performance

(5) For units assessed in fixed or predefined formation, at the maximum service speed
and on a level track, the unit shall still be capable of an acceleration of at least 0,05 m/s2 for
the load case ‘design mass under normal payload’. This requirement may be verified by
calculation or by testing (acceleration measurement) and applies for maximum design speed up
to 350 km/h.
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¥ 3—11. Drag coefficient (CD) according to blockage ratio

Tunnel Section Area Drag coefficient Drag ratio Test line
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[0 %7} R&D 5 AEEoF R&D I3

W SENFEOF R&D FAM (23,14

Lo et

— HAEEoF R&DE HF 59U7(16~'20) AFEAT VEoR F
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T 7)% HokE 1,322.169 9o® ok 50% HF
S AA et YPon, nEAEE EF 9 7JEkE 1,320.259 Yol
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F 47 HEEF T ASEE Vs B wE dx=E F4 8 ((16~'20d)

(9] © o] 90)

o2 2016W | 20179 | 20184 | 20194 | 2020 (%gl)
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. (4
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. 0
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T 4-8. DHAE/E Hobe) J|EFBE AEd ReD T4 R

(9] @ o] 9)
ETHT7| 20164 20174 20184 20199 20209 (ﬁ]é‘)
742.27
=917 284.62 186.07 169.78 85.25 16.54
ad (28.1%)
1,300.72
A7 329.59 345.50 250.46 229.06 146.11 ’
3371 (49.2%)
517.29
Y 125.63 135.57 111.90 97.70 46.49
3571 (19.6%)
82.15
7 36.51 0.50 37.66 6.98 0.50
s (3.2%)
] 2,642.42
776.35 667.64 569.81 418.99 209.64
¥ A (100%)
A A
DEAHA T ERoke] AFNEEAE T deS A e, AT GA(79.6%) 9
71t Hs FA14
AFNEGAE A NSATFEA(79.6%) VENE T2} R P a3,
S8AT(12.8%), 71ZAT(6.6%), 71EH1.1%) o2 71ENd F219
¥ 4-9. 1&E5HEY|E Fopo] A/ AE Axd R&D FA FE
(k9] @ o] 9)
v 3 A
AT EA 20164 20179 20189 20194 20204 (12)
174.12
71 %4 88.56 40.85 20.28 17.77 6.66
= (6.6%)
337.58
S8 126.34 108.83 58.54 28.38 15.50
seaT (12.8%)
2,102.08
el 532.82 517.96 490.99 372.84 187.48 ’
st (79.6%)
28.64
7 28.64 - - - -
I (1.1%)
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776.35 667.64 569.81 418.99 209.64
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< 5 5 HEE Vs ok giEFo ok ASdAE Fx S Auud
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E 4-10. "ol digt AF/EEAE R&D FAF &

(291 : o )

s g} AzaT | a7 | Awar e (E*] g_')
] 742.98
TEHC xpEF AR 39.26 96.83 596.51 10.37
-1 .j_ ]’ (] fe] ] (28.4%)
579.18
TEHALE A ~E s 23.76 46.39 509.03 —
A A e° (24.2%)
1,320.26
7] € 111.09 194.36 996.54 18.27 ’
Ie (47.4%)
_ 2,642.42
A 174.12 337.58 2.102.08 28.64 ’
3 A (100%)
(el o 8)
n&EC kjEk
LR . o A 4
nE~X "] ~4
A= EéIE e 23.76 46.39 509.03
7] EI- 111.09 194.36 996.54
71xA3 gsdT HEER

1% 4-34. EFol e A7 dAE R&D FAF As

HERof R&D F 1&53

Ly
A(17.5%) 0.7 7} B Fx}prh o] Fo] Y«

 AEHE 2gF g AAE A opoll A = Vel AlAEHA

o g o7 AxE Ao
by
=9
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HoF 285.099 €(10.8%), =% Ao F47FA] 284.509] ¥4(10.8%)



¥ 4-11. FEF gk A4LEdAE R&D FAF F 5
(k9] @ 9] 9)
e 3 A
71297 | 88T | ML 7
_ 99.39
FRA| 2~ H ) - 1. —
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EARSPAPEN=) — 113. 4.04 —
i 5:98 | 94.0 (7.9%)
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BZAIA 2~E — - 36. - )
] 5698 (1.4%)
nEHE 284.50
- Z= 3 R} — :
ek a8 3y A 68.14 43.79 172.57 (10.8%)
27.93
A= 7.24 - 20. - )
AeaA 09 (1.1%)
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Z}FA| /2] A B —
AFA /&) A B 9.14 7.66 51.55 (2.6%)
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=P A 28l 3. ) . )
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SEHE A ~E Y g - . -
HE A 7} 45.66 239.43 (10.8%)
WEHE o ot o } B 435.38
Al A +9/37 3.70 431.68 (16.5%)
117.17
ZE A = —
TS 5.94 30.77 80.47 (4.4%)
619.12
7] E 54 492, 20.2 18.2
| E} 38.5 05 520.27 8.27 (23.4%)
] 2.102. 2,642.42
174.12 . ’ 28.64 SN
& A 7 337.58 08 8.6 (100.0%)

O AT+ 7 7+&

o AFFIFAE FA dF 24 A, FH 5k FF-EAAT 200 1,373.389 €
(52.0%) W71 563.719 F(21.3%), T2-FA7] 451.88¢) HU(17.1%), 7|E}
186.32% ¥4(7.1%), W3 67.13%9 U(2.5%) o2 HEFoF R&DE 33t U

o ALY |EATY, FFHAEFTA T TS AEESAAF LA HEROF R&DE
Tt vlFo] 7HY =4 vERG

O 2 2&3x @8 R&D A B84 43

o (AZ=FoF R&D FAF d3l) H 59 (16~'20) =7} R&D FAH| = A HH o2
7 sl FAlolY, HERoF R&D FAM| &= =7F R&D F 0.48% F<To= wjd 7
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86
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o (HEHLE V& B/ FA R) HT 54Ut 3HFEFoF R&DE ‘AHFHET|E
ek ;A AR 7L Folrl 742.989) U (56.2% )07 P o oilo] ExlE| Qo
H AEHE AAE AT 7] oF 579.189% ¥(43.8%)0% FALE
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S TEF AR5 ZleMd |3
THL7 g%, A, AR 7led 2e
FXA 2H) TAHUIA IEHEE AR A a&s AW F F
T35 AA 2 A 7|E g1, 28 RE L Fda
7] 25 Ak L b 400km/h N g2 AHS 53 45 iy WA, 1% FF4 P s E9s
RO g AdrlE 9 52 AT AT d8
HEALGA AEEL 7E g, d9 dx 7 dF da
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A—weighted sound pressure level as an indicator of short—term

«

* Mats E. Nilsson,

”

loudness or annoyance of road—traffic sound’, Journal of Sound and Vibration, Vol.

302, pp. 109—-207, (2007)
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o AAAG A Aye v Zo] YgEsk Ao=w #AY
— A FH|E = 31,963(H YY), EAE FHS] = 45,660(9K)
— | ejn]gH], B/C = 1.43
— @A 7], NPV = 13,696( <)
— WHFdE IRR = 7.1%
o H|-§ % Holo] A HEAdS agdste] v 2 He] Wslel npE vik: 74 Ay
Fd g
— HE Q459 20%7HA] 718t E AAALS SR oz +A4HE
— AAE A3= vE AE T +9H] "Wl 7p wizsk
¥ 7-2. 7% B4 Ay
T5 B/C NPV(¥ ) IRR
0% 1.43 13,696 7.1%
+5% 1.38 12,486 6.8%
FAHH] +10% 1.33 11,275 6.5%
+15% 1.28 10,065 6.2%
+20% 1.24 8,854 6.0%
0% 1.43 13,696 7.1%
+5% 1.41 13,354 7.0%
}ekH) +10% 1.40 13,012 7.0%
+15% 1.38 12,670 6.9%
+20% 1.37 12,327 6.8%
0% 1.43 13,696 7.1%
+5% 1.31 10,882 6.6%
S +10% 1.21 8,067 6.1%
+15% 1.13 5,253 5.5%
+20% 1.06 2,438 5.0%
0% 1.43 13,696 7.1%
+5% 1.36 12,098 6.7%
=SSN +10% 1.30 10,500 6.4%
+15% 1.24 8,902 6.0%
+20% 1.19 7,304 5.7%
—20% 1.14 4,564 5.4%
-10% 1.29 9,130 6.3%
99 0% 1.43 13,696 7.1%
+10% 1.57 18,262 7.9%
+20% 1.71 22,828 8.6%
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