“fREFERLRIR” 5208 (50 TE) AIFA CSERI#R B Mm% “EdEes” 21 H

“HEEMEIR” £IBEEER

— ﬁl‘igﬂ

1.

EZED

BT B D7 S A A T ) B B N ST AR, adk T i BT B S AR — R B,
PUAE T BT AR ™ 2 B B A IR o 0 A SR T IEAS IE A . BB R FR AR I AR T4
MAEEZ D, nIRILHER TR W R AR TESE T ReE 2 Dk, ZHFE T HIE I
i [B) S E AR T e RN ST # By CEMUEANER. ARMERRTEE5E
fEF R HRAENE RSN, B0 T R B8 8 — IS T 7 S A IR A%
A H s s M T T2 55 WA T S, EE LT TR
B A A . i D I IR .

ZEED
BRI (MmN R T80 A RLR I B A AN A MY [ BR AT S AT ) £ 2K )
F BB R AR AT AR 75 B 0BR 1, e KA. W A By C IETUNFRF

G .. AREEFFNEF IR DIRA R, &FERAER, REFRTHRR. D EIRF
HE,

ZZB

AT 20X4 FF5HF =R I DB AR N: 9+ (2 - 0.8)%x40%= 9.48({470).
i B L IIEf .

ZEZB

TRBATIEREE S . EE RS S, MmN IEREEHERR, A
BEIAT G o PR ANER AL S, HANER T IH SRRl es ), lE
H2EENIERAMZERR, M CIEBANGEE. (EBIT - Jrgfl) 0k 710, #
AR e, EE S 2 EESI SR EROR, # D AT &8 .. (EBITDA
- TR0 fHER T Ol e AR 5 2 L A B B T S IR I ) S S B,
TOBRITIH . MRS, BT NERALE 2, WKRIPFERE, RiiLdle
BRI, B I AR

)

ST REE Y, FAEREE. AT ES AR SRR S e R
DA R A5 B8 P o M Pl o 28 T AR OB, 1 AL B C SIS E . fEAERAT
F- IS AT E YR PFAE AR, RS IE R IEE SR, B TAOER . WD &I

Ve =7
FFEr i

BEA
ZENEIEE S (OWC) = LEWRshE” - KRG, %A+ 20X4 SEH T2
EWEIEYE (OWC) B4 KA E G &R EN:

OWCax3 - OWCaxa= (1,200 - 1,440) - (1,440 - 1,500) = - 180 (J5y0). it A JEI0
1E#

%1039 0T



“fREFERLRIR” 5208 (50 TE) AIFA CSERI#R B Mm% “EdEes” 21 H

10.

11.

12.

13.

ZEED

BT reae. BN . BRTIHMES T ANE . BRI ANE T WA T L EZ=E 1, B
DX REARMEAME (AT 3 AT RIPIAE AED . AL By CIETIARF &R . 1
R H IR JE T A 53, R B 2 AU E, TR AR E . # D &I &

o

EXB

IR G, 1WA BN THRIITIH A 600x (1 - 10%) = 540 (J370). HE 20X1 4
AT IR, FENTHEITIH 540+-12= 45 (JF70). 20X4 SEEY AT ST
TR, MR T 2 F47IH, FIRMIHEMHTIHAUN 540 - 45x2= 450 (Jio6). HT
STIH 2 4, HIHERSE T 2 4, FrUFRITIHFER= 12 -2-2=8 (). WEFEF
MNAHRITIH A 450+-8= 56.25 (J370). #i B i IEH .

ERA

— RN N LSRN S AE A0 = BB TR AI - 4 M R B TR A A2 A BN B
TR TT S50, I SE T U B (E R A0, B IR AN = A S B B8 OE Bl %
=9,266+ (1+13%) x 13%=1,066 (J370). BEIIBLAIE TR NNt B el & 4252 v
R 57 55 55 AT B SR AR P BGE R A . TR = AN B K B A< OE R = 6,328+ (1
+13%) x 13%="728 (JiT0). %A AN AN ERIAI= 1,066 - 728 =338 (Ji70).
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%A T 20X4 SEM1) EBITDA Fll 578 55500

EBITDA/FIEC & 1h= (EBIT + #TIAREE) / (SRS + BEARMFIED = (9,000
+1,800) / (1,200 +300) = 7.2, # B ZEI0IEH.
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630x (1-25%) / (10,900 - 3,700) ~6.6%. # C i&ITIEH.
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EXB
AL EBIT= EMVURN - BV lA - 898, & B AR 3 A = 13,500 - 8,000 - 1,200
= 4,300 (Jj70), FifhiR= FrfgRi-FlEa8i= 1,000+4,000= 25%, EBIAT= EBITx (1
- FTEBLR) = 4,300x (1-25%) = 3,225 (Jijn), |ABEAR (IC) = BHEME + 7155
= 20,000 +5,000= 25,000 (Ji75), ROIC= EBIAT+IC= 3,225/25,000= 12.9%. ik B i
1E#.
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T MRESAEBRZ T A 1, Tk 4k S Rf 7= A i IS EAE M E, WS H A
RIAfAREBEHTIAINE. & A ETURIER .. fEITHRZER, BT 20 FRMlE Cas
TAEX 20 FHTATAF B ISR A, FrUAARITFEEN . BB T 5B A
SEMER (ZEWT ARG BN A GD MERME, RIAETRIZE 20 FR %= fi
xEMAEEWT” ONEILE) M BIME, WETE&EENG, LA ERS -
i B. D IETUARNIER), CIETIEM.
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1§55 = %% - Bl B aRmEER. KGR, NAGHESE. ZAE6%= 4
B+ KSR - B4 = 32,000 + 36,000 - 5,000= 63,000 (F570). HIEMELZER: 4
WA E = AU + 1565155 - AL T E, TEARG T, B N A% L %5,
MiZ A FLE 20X4 SRR E = 70,000 + 63,000 - 12,000= 121,000 (F75). # D
T IEA

ERA

PN TEARBHRZ (ROIC) = 120 5 F=ia B = A i BRI B i s (EBIAT) AR A BT AR (IC)
EBIAT= EBITx (1 - fif98i%). %A 20X4 4E[1) EBIAT= 4,000 (1 -25%) = 3,000
(FITe)e B|NEA (1C), RIGAFEZODEETNH L ORI B EARE . ©as
AN B398 DA R AR 4% 58, a2 I AR GG N 5355 . 2w A RHAS SR
WP 55 %A 20X4 FEPIN 1C= R + KW + AR EE = 2,000 +
3,000 + 15,000= 20,0000 3 7T) - 1%/~ ] 20X4 SN FEA [ = 3,000+20,000= 15%
ZA 20X4 FEH EVA = ICx (ROIC - WACC) = 20,000 (15% - 10%) = 1,000 (J3IG).
A JEIUER

ZEZB

IRl SRR H R, 75 B R S ) R R A 2 TR S N BT AR, Bl 4,000%25% =
1,000 CH75). WESHAFIE = 15,000 + 4,000 - 1,000= 18,000 (Ft), &FBEF =
18,000+20,000= 0.9 (Ju/f%), P/E f5%= /&R = 15+0.9<16.7. 4 B EIIEH .
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HAFIIGN AT 40%MIRRAL, BEREXT 2.8 i KR, BRI AGSIE I TZ S
% KB TR AN : 4,000 + 80= 4,080 (JI70), LR INKIME
N: 11,000x40%= 4,400 (J370), HNENMLAMEN: 4,400 - 4,080= 320 (JiJG). LA
20X5 AESEHLAFRNEA 1,200 J30, HA R RMBIABR TR : 1,200%40%= 480 (J170).
MG B A &) 20XS AR S A 15200 A4 : 320 + 480= 800 (JI70) . 1 C BT IEH .
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KHWIRE, An ESG o 51 M E S EAK. # A EIUEA LW . ESG RIMALFH
AT, HAGS A E E . B EIiEIER. [EH CAPM BRI BUS AT,
T AT ESG RINGF 5, K 70 ARSI 2202 — R o i C 1B TIEAS IEF
ESG RILEF I 2 m], 385 A] LU 3 5 A A AR i i 5 7 SR B AR 254 o i D aE i
TEANIEH

ZXB
EMLEAS = ENx (1 - BAIF) = 5,000% (1 -30%) = 3,500, f#57JH% = EMLL
AP HAF = 3,500+ (610 + 530) +2]~6.14. # B LI IEH .
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EV= JRAUUME + Giss il - 4 - e il
= 720x16 + 7,200 - 720 - 1,800= 16,200 (J375)
EBITDA = #0853 RE/ (1 - PSRl + 552 + JrIA e
= 720/ (1-25%) +480+1,800=3,240 (}37G)
EV/EBITDA = 16,200/3,240= 5. # B &I IE# .
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26. X C
PL 20X5 SIS AEAE 20X6 SEEH LI LRI NDPS,, (EFFlE IR E K g K H.
LR RAZREN T, 20X5 EER AP, N

b DPS, N DPS, X (1+g) N DPS, X (1 + g)? o DPS, x (1 +1)%°
7T (1+1)05 (1+1)ts (1+1r)25 - r—g

Hrb, g NEFNERRER KR, o AR NPT, BRI,
DPS, =10 X (1-20%) /5 = 1.6 (Gu/f%), Mi:

DPS, x (1 +1)%5  1.6x(1+10%)%° .
_DPSo x (1 + )77 _ 1.6x( 0 037 (T

0 r—g 10% — 2.5%
W C L IUE -
271. ZED

1B 4k EBITDA = BigiAliiE + M55 3% + FrIH + #dl + =Bk . %A F 20X3 4
B =Z=FE () EBITDA = 17,700 + 3,430 + 24,470 + 1,140 + 0= 46,740 (Ji70); 20X3 HFE44F
f) EBITDA = 30,860 + 3,600 + 32,860 + 1,480 + 2,800= 71,600 (}375); 20X4 | 3 ZFE )
EBITDA = 18,950 + 4,640 + 25,960 + 1,050 + 0= 50,600 (J37G). #iZ AT LTM (& 12
A HIIEH AL EBITDA = 71,600 + 50,600 - 46,740= 75,460 (J37G). # D MR IEH .
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£ Gordon 7K ZEHGKAFRLN, Z4H = TSR G —F BIILE0x (1 +g) / (r-g)o Hr,
g AR, r NITBLER . ZAFLE = 2.3x (1 +2%) / (11% - 2%) =26.1 ({Z7T).
D E IR .
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FAT BT B R B, TR EE AR B B2 S ATAF IR CRPSZ 24k 38 AR S5 R 2D
FIT AT S0 v LL A R ) B AEREAT ZSALAT A AR B
ANEAIATIH B= SATFFRI B/L + (1 - FIEFLR) x5SR
AT EE A R FZATAACIG B B AEA B AR A JREH IS FLA B, FH B bR AR 1657
45 B3 L ARITR R BER S AT AR B, B
EALAFI B= ANEATFFI Bx[1 + (1 - FifERLR) x5 aiET

HH AT DA H
B (EALFD) PiE 75512 (D/E) B CREALFE)
" H AT A 0.751 25% 20% 0.653
"Lt A B 0.893 25% 35% 0.707
"Lt AT C 1.021 25% 40% 0.785
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30. ERC
AL R ARG PR 25 B2 0 S OL T, B8 A A (1 2 5T BUE O
WACC=D+E><kd><(1—t)+D+E><ke

Hr: D AGRSHITHNE; E NN ka ABLRIS A t NILBRITTS
s ke NBBUTA A

ZAF, WACC= 2+ (2 +8) x8%x (1-25%) +8+ (2+8) x15%= 13.2%. # C LI
1EH .

3. X C
JEALH B4 (FCFE) = 1A + #T1H + #Ed - SAM S - 888782
+ BATAE AR AL + NAT 2R R AE 4k = 900 + 800 + 400 - 1,000 - (1,100 - 1,000) +
(2,600 - 1,800) + (400 - 800) = 1,400 (H FIG). #k C i&IH EH.

2. BEA
TATAFH B4 (UFCF) = EBIT - B FTSHL + $TIH + $E4Y - 2B S8R EM
A - BEAMESCH . AT 20X4 F UM TSR = EBIT<TS 8% = 1,400x25%= 350
(HHTT). %ATE 20X4 4 UFCF= 1,400 - 350 + 800 + 400 - (1,100 - 1,000 - 1,000
= 1,150 CEHJITt). A FEIIEH.
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TRPLVEIERG . “BEBURN = 77 BEx= RER FH 3 x =48 L A% 7 2 #LBL1) E R 1 E (Bottom-
up) WNTRINER . & B & IBIEIER . 7648 DCF SR ST M E VPG, 22
KA T A — 2 v DORIS BEAERA I 45 R o i C IE T UiiEA IR/ . IR AL 22 =] 0
S5 TR IG5 A FIER — SR AR~ IR ER . D B UL E

ZZEAB

IS ANE A A, H IR RS G sh I e, FEMBEYTIH. #EE, Rzl
i, FOBRZEE NI H 38 InE, 0517 52 A, n (el 2878 P A 300 H 3 i .
WA, BETIGEEE, C. DA EEE.
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X [FIZRZ%), me-too/me-better FEZGYIFHXS T first-in-class. best-in-class FEZ5H I A
FRIIE R 2 m L, A JETULE IR . ST P/Peak Sales £ E0E 0T BN 2k
EIT, HARSFAEAZ RIS T, %G 24 (A 44 B ARG, IS =245 5 1 () P/Peak
Sales f5%(. 1 B EIAVLEA M. XA T FHAM Be L 2 ~al, ARk E KT
ANHENE, FEHEAT DCF A EL I AT A58 458 i A A 0 28 5K S BIUAH B RS o i C ads i v 1
o PTLMEH o-NPV X EANQE 254k 2L, 8T 2590 A B B B B EH I e im0
fith b, e LUIASEIFT B IR R R AR, 3T RS . i D IRk IR
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PR, (RSB T A AL AR bR, # A BRI IERf . PEG $RARETE P/E FaARAIZERE
FRRULE AR A T ARRBFIIE KR (RBRESS). W B ETULEAIER. 5 P/E f8s
MIEL, PEG 645 i TAEH S FE RN T b ARG KRR &K, FrLAMIx P/E $55 8 &
FF LA AR K U R Al % C EIAVLE A IER . AT P/E #6¥5, PEG FaArfENE
FH I B0 s fE TR A T AR BRI % . i D I IE A

Z X ABCD

WACC AR, THEA R BEARLE M, Fis BT H TS MME. i A EBEIE
o TEXT AV SERREEAT A, R DA R Z A B bR AL, BUE AT LS H e LA
I ELE AT R ARG KF . # B IR IEf. AR BT RE, W LUR AR
AV AR R BT R ARLE M . W C TR IER . AL AL i 2 R L DU,
T S0 FL A A . i D IR E A
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ZZBC

AL B 43/ (FCFE) = 1 FE + 3 1H + $E8Y - WA - @8 HEER &AL
+ RS . W By CIETAF & . DL i s vt 3 el ) 4 i I AN 4
WSE BT R R, AR E R FUE, WA, DRSS,

ZEZEBC
I 22 H e I SN B i e e P A B 7 . 3R AL ST IR BB & 2 IR AR AE £ 57
T BRI FRSOU X AR Ak DL S A BAS TR . By C RIS &8

ERAC

A EERA: WA + ERZ O IME + b= 655 + DEIRBUNE + AU E,
B ERUN A = AV AN E + FERZ OB AN E - 5755 - DEURBUNE . 7EH AR AR
PR, ARG AV I35 9 A BRAR FRAI T 2 AR A AR B, 33T 2 5 B0l (0 BREAUAN B
G A RSB . fEHAMR Z AR T, AR A LA & 1
KoM E, S S S RAUNER N, # B ETIAF A B . £ A
FAEMEIE T, B EEER A, R IR0 B A AR B 1Al
I ME S SENL R BRME AR, 8 C ISR, AR ERLWRT,
¥ TR A4 — 4 (R 7 A T4 I I B B SO AR S 3 A AR, 33817 5 3l 1
BN N . K D SEITAN A

ZEZXE ABD

M E SR AME + R OEFIME + = 555 + D BB + BN -
PR, 7t 8 2 R A AN (VA 48 2 i A AU B R R, 2R84 NAT
HA DB AEM S FE I, # A, B, D WSS HE. RSOKZR MY CARBE
AE S, ANFEEHET R, i C RS EE.

Z X ABD

TE[F 7 5577 ) B Bl g i 1k P2 AR o FHTE RF & 2 I Ol N ] DL AL, AL A
ER AT LA N [ 98 P B E 2 TR, 0 A SRIUUEIR IR AR 7= AR 47 1H 0 [ s 28 7 f)
WA, PrIHAM TR E TR BN R A, B AT R & 7EAN B 9 FH . 93 o FH RO 2 2
R, #B SRI L IE . PO AL T Al 4% R B2 4 [R5 ) WA 8 P A7 FAC P 3 T
CITAS R A R A S BT SR Al IR R, e C ST BVE A IERf . £ BRIl &
T, SIS TRL” & T AEETEANIER, D ETYLEER .

ZER AD

TENEDEAMEON FEUR #MNY 238 IR R4, BT R AT A [RIEF3% 00, {2 ROA /T 1,
FITLA2 4% ROA. 1 A EIIFF &R .. A EAREFIT T — IR By, SRR
EHARBNIZE, KA ST L SE bR N8 [ 5 7= B i =, AT RZAR ROA.
W B EIIATF AR . Z A AEAEE 52 H AR R — KPR T T KBS = Jk A 45
K, WEBACHET IERZEIRE, ROA ffik. # CEIATFEMZ. /£ D &Il
SR AR TR R 3G 0 1) B M 7R A — VAR B, SEBR s il T A R e U 2
MITIAE ROA {0 D T4 A .
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48.

49.

50.

&% ABCD

XFF AT R B TMT A6, BFEA R sSOERRNE, nTEH e RE G E. %
A ETRUE LR, XA THE K TMT A7, SUBOEERSL, RiESHE
il DDM fifl. # B EIBEIERH. X T REE ZHREES KRB TMT A5, #FHik
S WG AE X, T SOTP Jidfiifli. ik C METUIVEIE M. % T R B TMT
ANHE], TS 2 PG R 57 10 45 FREAT A RAIE /3T o W D TR IE A -

ERAC

B, % PE AR AT LALR]: 100x6%= 6 ({Z70). HIHE N= 3, NZEHEK IRR=
(6/2°N(1/3) = 1= 44.2%. # A SETVLIE EM . W% N= 4, MIZEHRLH IRR= (6/2)(1/4)
—1=31.6%. # B IETUIEANIER. ZEHRTN MOIC= 6/2= 3, 5 NETZ/DHK,
M CIRIUIEIER, D EIULIEA IEM .

EEBC

WAL, Pl = HE BN B AR ER = (FLEIRAN - BE R /EALE, i
A ETUEARER. B ERAR R, EHARZAEWITIR T, &8 %A, /i
B . B TR IER . 3 A VAR, AL SEH iy LA AT b
WV AZ 5 B BTk & R AL R 5E o il C IR IE R . R AL RS T TR 4 % [
R, BT I R R 2 E BN K G K2 . D IR TR EH

EEBCD

T R 2 v R B SR 6 5508, 237 AR s A T4 2 7 L AL T 49 7 it o i
A BT IER o 3 HE FTARE P B AT S0 BT I 1 22 R e, 3 G TSR 9 5T T S g
PP T . W BRI IR . = T (/N T Bt , 25772 T 4K
IER 2R R KIE K T A BER, 277 A NIRRT 1 22 57 . 0 C 3R I
VAR IERG . FER T TR A S TSR S 3R (N2 2ZEHD, % D
IR BIEA IR o
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