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FEEE A BB BIARAY ( Dividend Discount Model, &% DDM) J&
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D, +P, -P,
FE— g (1.1.1)

Py 71 P, S350 RBERIAERE | BIAR M6, D RS 1 IR A
IR o

$(1.1.1) 298, WA -
_ D, P,
o=l 4r14r

B (1. 1. 2) RIS, 38 Py BEEEELA K14 FRAME (HRBL T B
SN TENE) D JRBE A ¢ 11605 I BER , PR BE A8 ¢ 10T
S r A B A R [ o (BB , I AL R )

D, N D, . D, N 3 Dy, . Py
L+r (14r)* (1+r)° A+ A +r)*

(1.1.3)
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Dz ,Das"',Dmim_tBQ%E% H%E‘J%ﬂf Py, ﬂS/A P, XEEIﬁ‘/A
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D D D D p
P = H+l + H+2 + H+3 oeeenee H+K H+K
E T ar (A an)?  (14r)° A+t a0k

(1.1.5)

' P0=E:I=l

(1.1.4)

(1L 1.5)RRA1.4) K, WF -
_ Db, D, b, Dy« Py.x
L T P L T I L F NS LA TS L

B4 Py, LB AYGEHR? ERE b BRAER KA B

EWMPEN, BEX EEAIR, BAH:

- D
Py= iy (1.1.6)
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W(1.1.6) RATEE R

. ‘._,(1 +8:)
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e BRI th 80 SRR, K AT R R, R H
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(1.1.7)
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T —F KA AL (Zero Growth Model) , T — W RATITE LB
B KSR — OB —ER R,

INRFEE R B R AR EEK P HA K, KEHER—H
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= D
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BB A KN T M BRE BT, HE L +r> 1 WA

Po= (121)
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b ., D .
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A2 1) R (1.2.2) K
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P, == (1.2.3)
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