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46. ABC = @ & k 5 # ¢ free cash flow éh3g Bl4c™ £ o K 3% o 2 2023 & {8 s
£ X H 3% 3% o @ v WACC 4_15% 12 Gordon growth formula = & # * & ( terminal
value) T 7 i® ’?;T_L_Ei?

2018 2019 2020 20211 2022 2023
EBIT * (1-T) 296 403 310 616 853
+Depreciation 400 300 600 700 800
-Change in Working Capital 250 230 250 250 0
-CAPEX 1,000 1,000 1,000 1,000 0
FCF to the Firm -354 -347 -140 066 1,633

(A) 879 ; (B) 1,703 ; (C) 7,325 ; (D) 14,190

47.7 % 2_ABC = @ ehip M #icdy o 57 3% 2 @ i 3% = A (cost of debt)T Fie ¢ I
FE?

Tax rate 25% Market risk premium  6.5%
Unlevered beta 0.60 Risk free rate 3.0%
Debt/equity ratio 0.30 Small firm premium  2.0%
Long term growth 2% Credit spread debt ~ 1.5%

(A) 4.5% ; (B) 5.0% 5 (C) 6.5% ; (D) 9.5%

48.F 4 B_XYZ 2 & chp M Bicdy

Tax rate 25% Market risk premium  7.0%
Unlevered beta 0.70 Risk free rate 2.5%
Debt/equity ratio 0.50 Small firm premium  1.5%
Long term growth 1% Credit spread debt  2.0%
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(A)0.27 ; (B)0.96 ; (C) 1.05 ; (D) 2.45

49.7 £ 5 ABC = & crjp B ficdy o 3K R T2 P F & B ( Debt/equity
ratio) > 3% 2 ¢ 4R & A (cost of equity) T I i f &t £ ?
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Tax rate 25% Market risk premium  6.5%
Unlevered beta 0.80 Risk free rate 2.0%
Debt/equity ratio 0.50 Small firm premium ~ 2.5%

Long term growth 3% Credit spread debt  3.0%

(A) 7.20% 5 (B) 9.15% ; (C) 9.70% ; (D) 11.65%

S0.% 1AL R %2 P s T HF A & (WACC) T 7 ip 4 1 Fi 2

Tax rate 25% Market risk premium  6.5%
Unlevered beta 0.80 Risk free rate 2.0%
Debt/equity ratio 0.50 Small firm premium  2.5%
Long term growth 3% Credit spread debt  3.0%

(A) 6.05% ;5 (B) 8.00% ; (C) 9.02% ; (D) 9.40%




