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3. ﬁmnmzﬁmmmgafhw‘;m%«ﬁ FHgMand (Economic Value Added)

nguinumsiuifiquenuz Taeialdhvinegagavesgsie Ae msad
anutinagagalfunddedu  efafidnuntujatunsiasasmansuunudemsamu
(Return on Investment: ROI) AT HAABLUNUABTUNINE (Return on Assets: ROA) tazils
qnBRBRY (Baming per Share: EPS) iolfilluiTarlsz@ninmuesesrng viedlusaiad
sainlafhundn sunamsasasnaneuimusedmveadves (Return on Equity: ROE)
Taolildmilsdimmudee luvaeiigiofusmildmanouumumazamudsimug il

MUNT zﬁ'q“lu‘ﬂ 1961 Professor Franco Modigliani 41682 Merton H. Miller WninseH
msﬁu'lé’\'ndnﬁqumﬁm?amafim"im%qmmgmam' (Economic Value Added) luumaaiy
364" Dividend Policy, Growth and the Valuation of Share” #euuuanasanan 18yumswann
ug241] 1980-1989 Tnt Bennett Stewart tazARiy 1oz EVA anatedlumioainenmsdve
USEMTTNY Stern Stewart & Co. voaszmAanigoniini

yaRuRuSunsHgrans (Economic Value Added) msniionnlduilunszua

Quaagniifemsansashld  waslisnuuinawansuunuiifasmuluinisdu

14 ] v
sznoududmiluazdrvesdesms Tash yadAwuFunsugmans (Economic Value

Added) Humlsnnmsduiiuaundarinmil (Net Operating Profit after Tax: NOPAT) #naay

HunuYeaIUN (Capital Charge) Faaunsne i
Economic Value Added = NOPAT - Capital Charge 1)
Tﬂtjﬁ Capital Charge = Cost. of Capital x Capital employed
dufu Seannsadaguauntslmi @wadl

Economic Value Added =NOPAT - Cost of Capital x Capital employed )

} 4
A

(@241184911 NOPAT/ Capital = Rate of Return Sadagalaumsivai 1dasi
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Economic Value Added = (Rate of Return - Cost of Capital) x Capital employed (3)

|
fimual¥ Cost of Capital = Weighted Average Cost of Capital: WACC SRR

s

TRaumsIni dadl
Economic Value Added = (Rate of Return - WACC) x Capital employed @

[ [ ]
#1 Economic Value Added 1 1d01neruns @ suitludauitu (amount) AIUY

v ¥

1 4
§198an15 1% Economic Value Added fivviauiilu % fannsodaglaunis v 13dad
Economic Value Added (%) = EVA (amount) / Capital employed ()

M Economic Value Added Nuivviauihu % s annsonendidasweanssuaiy

aagninnnsdutiunuiviimiidfsudvaunuiuiin 1yl

Tauh

/A

Economic Value Added = yameuiuigdequldsvediauniose nioyanuniuga

IAIHg as (Economic Value Added)

Rate of Return = S WaROLIMUTAABINS = NOPAT/Capital

NOPAT = flsnnmsduiiuaundanil (Net Operating Profit after
Tax)

WACC = a"eqsﬁuvlm?unum‘t’iudaaﬁymﬁn (Weighted Average
Cost of Capital) ‘

Capital employed = ﬂ’mduﬁiuuuﬁ'lé'amu'li’“luu?ﬁnTﬂuﬁﬁaﬁuuazﬁmf’:

» »
saumasiauiamulufinssunsauiuan uazne
assuduq #lumedeadunmsduiivay annsofiuim

¥

1 4
18qati Ae Funindsuveausim (Total Equity) + Wil

. 1 4
Funfoudvaoniile (Total Interest Bearing Debt)
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4. dunlillumsdnnamaaufindansugmans
dunlsdngilflunssnunyesuiuBunsugenans Ussnoudae dilsen
MIAUTUIUMANINAT (NOPAT) (Fuadnu (Capital employed) Uaz oATMuNUTUNLIRAY
' :‘ Y & o J o ¥
oNUIMUN (WACC) Baamnsomiaanilsan q laaad
1. amuami lsnnmsauiivaundnianill (NOPAT)
milsnamssutiniundainmil  (NOPAT) wwwda nszualuaagns
o A o d 9 9/ 1 = - Y & A4 o
ynmssuiiuaunosnasansoi ldluudayd  vSedmisnilanemlsnnms
} 4 .
autiuauneunaenilionagniil (Eaming before Interest and Tax: EBIT) Aign
b 4
UFuniiuda annsationuladadl

NOPAT = EBIT (1 - Tax rate)

2. MIMUIURAUAIMU (Capital employed)
] 1 4 - []
SwuSunuin lRaauBluesdns Tavgtofunazdmil saiadi’la

amulufsnssunssauiunuuazenssuou q #liadestunisdutivau

y
ansaiwldsa
Capital employed = Total Equity + Total Interest Bearing Debt
Taui
. ::‘A o v, dy v [4
Total Interest Bearing Debt = (HUAUNINNA — I UNITAT — walse oo
apuunuseilange - Quiliasisusingn
A1)
Total Equity = dauveadives

’ b 4
3. MSAIIUMISATIAUYURUNUIRdEn 10N (Weighted Average Cost of
Capital : WACC)
v b 4 1 4
duureaudundenuudinimin fe asliiminduduyuveaudiu
;A o o Y P 4’ ['Y [T OA d’ k4 a
nidundalSudwnmiveniiquarsdadiuvemniilulassadeguaeions

wozswIndikadntvesrunuueauveuivesguaedaduveudives @9

[] b 4 14
aunsAuueuUiIRdsuuLIimin vziludail

WACC = (W, K, (1-tax rate)) + (W_K_ )
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Tasfi WACC = das1aunuilunundonlimin (Weighted Average Cost

of Capital)
1 4
K, =®auyuvesuaiunil (Cost of Debt)
K, = Aunuveauaud1ved (Cost of Equity)
v  d
W, = dandussninduveniidudesuiudunindnanua
B Total Interest Bearing Debt
Total Interest Bearing Debt + Total Equity
L
W, = oasidiuszninduuassiuuiunindnimua
Total Equity

Total Interest Bearing Debt + Total Equity

y_ 9 vy d 19 1 3 ° o a a
nnauns() du vaasldituihidimadnszniud lsninmsdutiuanunds
Y = i a H [ U4
¥innil (NOPAT) tagAunuveaiiuvu (Capital Charge) uiadiuiluuin uaashnagnmiuaz
fuimsvesosins laadyasdiudfie werduyaduiudursugmaaiiisuiiuuin
' da \ o Py a
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'3 a as . a a o o a
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9/ i Ié % 3 a
HAZAUNUNINNAUBIBIANT Farlsznoudis Aunuuoaniidy (Cost of Debt) HAZAUYUYDI
1 é H =y ' 3 o’
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