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U2 G2 b ] Tlvh A 7= i = TR 4 45 &+ TOPHUIR 7= Bt A7 B — TIPS 7= Bl it A7 B, B T3

AFEIR:  “PRAABLTRH” TH R AERNE RN AT, RPN TREL, T B IEA, R

W Z 8 T A, — o DA 26 1 SEBRIF SO R, 4% 003 10 T T AR Aok i 8, B
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KM TEE g, T C IR ARSI T B TN DA PR SRR O SR R ][] 5
WM SR EIEK, W0 R bR RSO EUS Th, RE SR e, E D
iz,

11. [IE#& %] ACD

[ 2t ) Pk o Ry P ” A8 SRR RIRAN BV TR bR (0 P47 s BV
M BRI T R IR BR B DR R VAN R AR 004 55 PPN 4R R AR S5 vR AN 4R B 1 °F
i VRO AR AR AP AN R BRI P o PR AS R IR I TN Ay o Do

12. LIE#I%ZR] D

[t 1 Al A~ T S 0 Af 23 9 20 BB AN A A2 IRABUAEL, B350 A AN IEH: kA
A 2 AR EANME SIHE M E B = —, %50 B A IEH.

=\ WHESTE

L [&Z]1 D UEH T % MEEE = T8 KRR = BUF K B 2ikes =, Bk
UEFF T AR BRE Dy i, A

1000 X 6%+ 1000 X 8% X (P/A, i, 100 +1000X. (P/F, i, 10) =1180

Bl: 60X (P/A, 1,100 +1000X (P/F, i, 10).=1120 (14>

i=5%},

60X (P/A, 5%, 10) 4+1000X (P/F, 5%, 100 =60X7.7217+1000X 0. 6139=1077. 202
i =4%},

60X (P/A, 4%, 10) +1000X (P/F, 4%, 10) =60X8. 1109+ 1000X0. 6756=1162. 254
i=4%+ (5%—4%) X (1162.254—1120) / (1162.254—1077.202) =4.50% (1 4})

2) AT wp=1.5/T14+ (1—25%) X40/60] =1

HAFR B w.=1.54/ [14 (1—25%) X50/50] =0.88 (0.5 %)

BEIBAT WA LIPS 387 W S5 AL AT DIBE(E = (14-0. 88) /2=0. 94 €0. 5.41)

3) AHHIITH KB B 2E=0.94X [14+ (1-25% X30/70] =1.24 (0.5 %)

R LI A 2 BT AR B = 4. 50%+ 1. 24X 6. 05%=12% (0.5 43)

4) IBCE B AR B A=T. 11%X (1—25%) X30%+12%X 70%=10% (1 4})

5) ZIUH AT LN B A w3 o = 1250 H 19§ I = —1000+200X  (P/F, 10%, 1) +
300X (P/A, 10%, 4) X (P/F, 10% 1) =—1000+200X0. 9091+ 300X 3. 1699 X0. 9091
=46.35 (Jiot) (179

6) EAREFIZIH GRS ME AR PR AM S, UH G IERIZ KT 0, TUH 1) 54K
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ARROZACT WS, RS HE KNSR v, WG
1000=200X (P/F, r, 1) +300X (P/A, r, 4) X (P/F, r, 1)
2 r=12%R,

200X (P/F, r, 1) +300X (P/A, v, 4) X (P/F, r, 1)
=200 0. 89294300 3. 0373 0. 8929

=992. 18

2 r=10%F,

200X (P/F, r, 1) +300X (P/A, v, 4) X (P/F, v, 1)
=200%0. 90914300 3. 1699 X 0. 9091

=1046.35 (14})

Frel:  (r—10%) / (12%—10%) = (1000—1046.35) / (992.18—1046. 35)

g r=11.71% (14

2. [&X] 1) 1120=1000X 10%X (P/A, i, 2) 41000X (P/F, i, 2) (1.5
2 i =3%MF, 1000X10%X (P/A, 3%, 2) +1000X% (P/F, 3%, 2) =1133.95
2 i =4%HF, 1000X10%X (P/A, 4%, 2) +1000X (P/F, 4%, 2) =1113.21
I AT 0

(4%—1i) / (4%—3%) = (1113.21—1120) / (1113.21—1133.95)

fiff3: i=3.67% (14

2) R BIH R R BRI 1, WA

1020=1000X 5% X (P/A, i, 4) +1000X (P/F, i, 4)

2 i =4%HT,

1000X5%X (P/A, 4%, 4) +1000X (P/F, 4%, 4) =1036.30

2 i =5%H,

1000X 5% X< (P/A, 5%, 4) +1000X (P/F, 5%, 4) =1000

HFIFH AL AT %0

(5%—1i) / (5%—4%) = (1000—1020) / (1000—1036. 30)

fif1g: i=4.45% (143)

i3 i 44 S SIS o

=4.45%X2=8.90% (1 73
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= (1+4.45%) *—1=9.10% (1 4})

3) MR-

1000X (1+5X10%) / (1+i) *=1380

KAF i=4.26%

4) fiFFE

=1000X 10%X (P/A, 12%, 3) -+1000X ' (P/F, 12%, 3)
=100X2. 4018+1000X 0. 7118=951.98 (&) (1.5 %)

FTEL, 67 i AIK T 951. 98 Joith, B A A AT AE L. (0.5 4))

3. MR D B EATR B A E=80X (14+20% —85=11 (Ju) (14}
TATES AT =80 X (1—17%) =66.4 (Jo) , HT/NTHATME, 5 H TR N
fHAH 0,
EWRAELE= (11—0) / (96—66.4) =0.37 (17
A S 2257 =0, 37X 80=29. 6 (J©)
fEEk = (66.4X%0.37—0) / (14+2%) =24.09 (L)
WIRME=29. 6—24.09=5.51 (j&) (14
IR BB AR —F B P B AT A, 5. 51— & BIAUNME=80—85/ (1+2%)
B BB =5. 51—80+85/ (1+2%) =8.84 (Jt) (14}
[T )X — 1) 5 A% A OR AR B U H SR BRI BN R, ) A BLIK P 8 B U H SR BRI
fi. 7 EHEEE YRR HER, 2R A ZR BB B . TH 5B BRI
IMELLGE, EEoE RN & BT G B ALE
2) SEH A KBBR8 = —Max (BET1—~85, 00 +4.5
2 BRI B 25 = —Max (85— BEEZE W, 0) +6.5
HEFH A= —Max (BEENHr—85, 0) —Max (85— ZETi{r, 0) +11
BT AT U AR
Hepian=— (REWHH—85) +11
RAEHGHFH =0 mf A, BEdh=96 o) (149
AN T AT AT
AP e = —Max (85— ML) +11
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RAEH AP =0 7k, BEMr=74 G (17

FTEL, WA S AT AR X By R TE8E T 74 6. AT EEET 96 T, (140)
IR 6 AN IS R B AN Sz Bk 10%, BUREZE ARy 88 g, NI
HEFIE=— (88—85) +11=8 (J&) (14)

[ pr Y B33 RS2 — B kAU — B B, X8 T Skodtim. AN ER TS
SN RN T B DXR], et h B SO R 25 1 e o XA A R H A2 L AR 2 DL
2% i, FEIAIEIRLT

4. [ZXE]Y D AAFRTE%E=20.00/ (20000/5000) =5
B AR T4 =19.5/ (30000/8000) =5.2
/,

pul

=
TR =27. 00/ (35000/7000) =5.4

\

Ca

0

L AR % = (5+5.2+5.4) /3=5.2

A EG A B P 3 T A 5 14 R 5 = (9000/20000 + 15600/ 30000+ 17500,/35000)/3 X 100%=49%
(149

BIEF TR =5.2/ (49%X100) =0. 1061 (143

A A AR A =0. 1061 X (9360/18000) X 100X (18000/4000) =24.83 (7t) (149
FH 8 A BB = 24. 83 X 4000=99320 (/L)

B A A RAUNME

=5.2/ (49%X100) X (9360/18000) X 100X (18000/4000) X4000=99330.61 (Ji7t)
(149

[AF] A TR RABIEF RS, KR, FRIENT
BRI A T FRPTT . RN P DX, BN S B R JE S Y s AR A
ERRAE IR h 2w K.

2) Rmie B, EARHIGUE, X T il A B 1 Ak, AT DO — AN
BN ERE . HR, EHERE. W, AEDEERI . w5, WNTRES ks BUE A
Al BRI A AL RURE, TT DA R AR R SR . (2 49

JRIBRPE: ANRES WA AR A, T A S Ak IR R s A E I B R R —
WONTRHAG AN T 72 B IE T4 45 AR R BUR I IR 25 2K Ak, B 4 B A 2 R AR A7
Al (240

AT Y 3 — ) 25 A% T B SR R (P s R P o 3 5 B BB IZ I I 2%, AR
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RIEH H 2H IR R AL BN 7R E LR B .

[P E%]

(1) Price-to—SalesratioofcompanyAis20. 00/ (20000/5000) =5
Price—to-SalesratioofcompanyBis19.5/ (30000/8000) =5.2
Price—-to-SalesratioofcompanyCis27. 00/ (35000/7000) =5.4
Averageprice—to—salesratioofcomparablecompaniesis (5+45.2-+5.4) /3=5.2
Averagenetprofitmarginonsalesofcomparablecompaniesis (9000/200004 15600/30000+4
17500/35000) /3 X 100%=49%

AdjustedAverageprice—to—salesratioish. 2/ (49% X 100) =0.1061
ValuationpershareofcompanyJiais0. 1061 X (9360/18000) X100X ( 18000/4000) =
24. 83 (Yuan)
ValuationofstockrightsofcompanyJiais24. 83X4000=99320 (intenthousandYuan)
OrValuationofstockrightsofcompanyJiaish. 2/ (49% X100) X (9360/18000) X 100X

(18000/4000) X4000=99330. 61 (intenthousandYuan)

( 2 )
Advantage:Firstly, itcouldneverbenegative, andcouldbeusedtocalculateameaningfulva
luemultiplierforunprofitablecompaniesandinsolventcompanies. Secondly, itismoresta
ble, reliableanditisuneasytobemanipulated. Finally, incomemultiplierissensitivetoc
hangeofpricepolicyandenterprisestrategy, becauseitcanreflecttheresultofsuchchang
e
Limitation:itcannotreflectthechangeofcost, whereascostisanimportantfactortoaffec
tcashflowsandvaluation.Revenuemultipliervaluationmethodisapplicableprimarilytos
ervicecompanieswhoseratioofsalestocostisrelativelow, ortotraditionalindustrieswh
oseratioofsalesisidenticaltotheaveragelevel. (5 43)

5. [BFE1H 2. ZLHE

AHpHCER (7 HC AT AL A

4 FL 42 1B 22 43 i %6 = 32800/82000=0. 40 (JG./FE)

HUBZE IR 58 .43 Bl 5 = 66500,/19000=3. 50 (JG//M) (140
SHHECHEN . B 2H

At 2R B] R AR A WIS A2 1D 1 2% =8000 X 0. 40=3200 (JT)
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WG 2 8] 7 e 25 3t L 42 18] ) 21 FH = 2600 X 3. 50=9100 (JT) (1 43

Bb: XA

AEH A3 (1 S Br 3 -

At E 2 18] 58 B4 e 92 bR 2% = 32800 — 3200 4+9100= 38700 (J©)

MU 2 18] 22 H. 43 e J5 R SEBR 27 =66500—91004-3200=60600 (7C) (1 43)
XA ICEE (B H AL AL A

At B 22 B8] X A4 L 3 = 38700/ (82000—8000) =0. 5230 (/&)

U ZE [ 4R 93 BL R = 60600/ (19000—2600) =3. 6951 (Fu//ME) (143
B3 G RS BC I 2 H -

FH 7 7 23 BE 4 3% F = 28000 X 0. 5230=14644 (7t) (1 4»)

7 i LAY HE A 2 Fl = 20000 X 0. 5230=10460 (7)) (143

FEAR AR P 25 R N 43 T il i 2% F = 18000 X 0. 5230+ 14000X 3. 6951=61145.4 (J5) (1 %)

T N A3 IC ) 2R =38700+ 60600 — 14644 — 10460 —61145. 4=13050. 6 (J5) (1

)
M. el
1. [Z%£] 1) i R%i=50/10%=500 (JjJG)

RS A =25 X 50=1250 (J375)

R A =112. 5X50%/25=2. 25 (JT/f%)

AL E AR A =2. 25X (1+5%) /20+5%=16. 8125% (2 43)
BT 35 %8 A A =500/ (500412500 X 10%X (1—25%) 41250/ (500+1250) X 16.8125%
=14.16% (143)

2) Bolm A AAERE=150/ (20—10) =15 CHME) (0.5 43)

BTl L B A = 15X 20=300 (F75). (0.573)

3) ZAIHBRE=30%/ (1—10/20) =60% (0.5 7})

SEHUE B BB AT R R A 30%MIAS 54 =300/ (1—60%) =750 (Ji76) (0.5%)
4) FANFIEUR R E=700/200=3.5 (0.5 43)

B AR B A [ BB 2 B = —350/200=—1. 75 (0.5 %))

B UK R B =1350/200=1. 75 (0.5 43)

It 52 A BB R 8= —150/200=—0. 75 (0.5 4}
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5) DOL= (20—10) X20/[ (20—10) X20—150]1=4 (14}

6) K 20%)F KHEFIE=112.5X (1420%) =135 (J5)

EBIT=135/ (1—25%) +50=230 (Jjjt) (14})

By P= (230+150) / (700/20) +10=20.86 (Jt) , & 4.3% (0.5 %)
BN F A V=20~ (2304150) / (700/20) =9.14 (J&) , P#fK 8.6% (0.5%)
BiEER Q= (23041500 / (20—10) =38 (JifF) , ##8.57% (0.543)

i 5E A B=(20—~10) X35—230=120 ((7G) » P& 20% (0.5 4D

7) DOL= (20—10) X35/[ (20—10) X35=150]1=1.75

DFL=200/ (200—50) =1.33 (14

DTL=1.75X1.33=2.33 (143

8) (EBIT-50) X (1-25%) / (25+750+50) = (EBIT-50-750X10%) X (1-25%) /25
BRI 25 AR 1) EBIT=250 (FG75) (1 49)

UL ZS A B 8= (250+150) /50%=800 (F7t). (1 43)
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