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1 EV= + —
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3 EBITDA EBIT
4 NOPLAT EBIT < 1 EBIT
5 IC invested capital

6 ROIC  NOPLAT/IC > 100

7 OPFCF  EBITDA

8 WACC [(KexVe) Kdx=Vvd ]/(Ve Vd)
9 Kd 1

10 Ve > vd

11 Ke= Rf+ B(Rm Rf)
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