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Abstract

Since 1990, a series of management concepts have emerged around
the world, and value management as one of them is being paid more and
more attention and recognized by enterprises. Meanwhile, as China
attaches importance to the Al industry, the state has intensively issued
relevant policies to promote the development of Al enterprises. In this
context, scientific and reasonable assessment of Al enterprise value is not
only beneficial to the development of Al industry, but can also further
optimize the value management activities of Al enterprises.

In this paper, we take Al enterprises as the basis of research and
explore the valuation methods suitable for their characteristics and value
features from the perspective of value management. Firstly, this paper
introduces the categories, development status, characteristics and value
features of Al enterprises, and discusses the limitations of traditional
enterprise value assessment methods applied to Al enterprises. Secondly,
the connotation, characteristics, process and relationship between value
management and value assessment are introduced, and the value drivers
of Al companies are analyzed based on the value management process.
By combing the relevant literature, we learned that the influence of
non-financial factors should be considered in the assessment, so we

established a non-financial factor index system based on the non-financial



e RN TR R DA TS T B B AN T BE Al A VA F 7 —— DA R 9 81

factors derived from the analysis. Then, we combined the adjustment
coefficients calculated Dby the hierarchical analysis and fuzzy
comprehensive evaluation method with the discounted free cash flow
model to build a valuation model. Finally, this paper takes Hikvision, an
artificial intelligence application layer enterprise, as an example, and
compares the value of Hikvision derived by applying the model with the
market value on the valuation benchmark date. The research results show
that: (1) the traditional valuation method is not applicable to Al
enterprises; (2) the influence of non-financial factors is considered in the
valuation, which can better reflect the true value of Al enterprises; (3) the
analysis of value drivers of Al enterprises provides direction for the value
management activities of enterprises; (4) the valuation method is highly
applicable to Al enterprises for value assessment .

It is hoped that the research in this paper will not only provide a
scientific and reasonable valuation method for Al companies, but also

provide new and feasible ideas for the evaluation of Al companies.

Keywords: Value management; Artificial intelligence companies; Value

assessment; Value drivers; Hikvision
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1.1 #fRER

20 28 90 FEARLLK, 4t AR FFaIRAN A T2, 4T — R 42
BB B S, Kbz — R IMEE I, 2 EE 2 e
RENRZ FE N —BOAR . AL E SRR P AT EE N R L BN TR
A B, F BRI A RE RO AL B 1 SR IR T B A R AL,
flEMEAMER R &, TSR R

UEAESR, SAEZRINTERATIR BN T Misp i o gk . %t
LAV FAR AT T SRAWIE I B, 4Bk T AN L& RETT 3% 10 532 HBUi(E 2021
R SEIN 850 12367, T F] 2025 RS IGIE I % 2000 1236767, FREM A T
BEATMVAE 2021 4R3RA T BFm R el 2s: 15k, TELEMEARN (A TH
REGET R AT B4 (2021-2023 4F)) Hdg Jeibil e 1 HESh Tolk N T8 G B il et
FEWE R TIRE B AR HIR, IB7E DU H” BRI A S0 g Je “
BE” “RED” SMCRARITE 57 K%, Ik, KERNRIEHERE. BFrR5rs
BURLAA, RERPN TR GATIRRREE . foe ik . JE N TR g8 e 4Bk
[ 7 2 RIAR EL A RO TE, A T Bl B b BRI L A 2018 4E 11
20%3%2 = 2] 2020 411 25% /5 A7, JE S AR TR IR A 2 T 5%; 2021 43R [H
XN T BETT 7 5B S ik 82 123670, #ETiiit, 2025 A RIK EDX AN T&
REAT ML A G B SO 2 o5 A BK 1) 8%, 4% DM BDK 8 i 160 14357t

W 3 DA N TR BeAT MV B S SCRE , AR B S R AT 1 W 20 TizAT
b B Bl 8 1A RIS 28, o N TR AT R R AR AL T AR IF L2
HHF AN TERMV AT SESMVARPR S, W SRGES. A REE
iy AMEBIE R S BT RE A, A FINE A IR K — A B IE AL i
RPE RIS R 2R b, MRAARIEAT B et N8R, il
BACPEEIEN 5 R L, IF Hax — 8 B T2 " B B R UL S 4 1

Y (IDC: Tt 2025 4 [E A T8 88T 7 m R 160 122578), http:/Avww.199it.com/archives/1308776.ht
ml, 2021 49 H 8 H.
O DY R R N TR RE, AT Aok AR 1), hitp://tech.hexun.com/2021-03-26/2032843
36.html, 202143 H 15 H.
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AR IRV TR bR R, EFE M E S N TR AEL A E T AR L

1. 2 ffiEEX

EHEE N T RIMEE BN H b, 72 AT OE L, DL SR
ARAE A O (L BRI SE R OR LS T (B B AT IoAe . SR, BLSs il 4
MEAME VA T2 202 32 5 55 B =4z, KA DEudb 20y 1O E S B 4
M REAT A 4R o AR AVANME VRS A F 9 O e B AR A At X — AR B B E L5k
W28 B VPG EAEREAT & — P& B AR, WA Al g7 2R 1R 22 T 20
B TP ARD B, e ol AR R K R R A, NI S BHE B B B A S
LA, S Al AR AR A A g o DRI, b (B At A D i Rk S
FLHE, RUMEE BRI P, I OMEE R U 2 KRR
FIrEL, 0 R BIRR AT N LR REAMV RS R PP ik

SR » A% B8 B = KA B 5252 DA IR [B] 6% Gt 4bolb 1) 0 Bt 8 kAt 2 S
TN R i Al AT A Gt Aol 1) X3 32 BB U (R A B b R i, XAt 3 B5A%
GEAGE T o0 N T ReAbalk iy 5 0 FAS B & F

PRI, AR SO B AR HH Ror N LA e Aok AT A, — 7 O A T3
AE bR PG A HARF AL T Oy, R O E PP IR R A Y e ]
BRG] A g BB N R ) (5 S I ORIE T B, BN ss B BE B SEIE
AV E R RAG o S BIR A, A ST N T REA ML B BE S T 4R 1t
SAit; Hooh N R RE A B VAl VR IR 537 N TR Re A b P R 1 =
HATE B

—

1. 3 XBREGRiA

1.3. 1 fHEETEWR

W 5 BB AR T R AMEH S (Fisher, 1906), 1F ¥ A 454y &
(Modigliani, Miller, 1958) $2HiZ J5, AMTHCREE EMWANME. BT EE
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S E A0S FE A2 B DA (Ameelsetal, 2002), R, AHZESEI A E 5
KA HARBUR. 24 78 70 2% R& BEAE AL i A A AL I PRI 2R, HL Bl g 45 Al s oK
PG Wi S T AR

MTMEE S EE, AEEE AR, £ (MEmL) X—F
YErr, Taggart (1994) EIRIRH 1A RUHMEE B MES, L 1T A8 BRNY
HEFELEH) . Tom Copeland. Tim Koller (1994) 7£ Taggart [f)3&A_E X {E 2 B
BE AT SEAH , AT TS N QNG S A 3RAT (1) B3 A (Bl 4Rl o B8 A BOAC IS A e~ A2
FOAR T R ANV AE AT ANE PEAL R At b, D9 7 SIIAN (3G K ade FH 1) — b A A
X, BN 7 SEEL A E & R AT K EU F-B: (Tom Copeland, 1998).
£ Marsh (1999) &K, W e e N AR QUG A E TR A b 2278 A BEAT 1 —
RYVEB S5VFNTES) . Myears (2000) $& H6E b gk 47 408 5 PRS2 b e 18 i 4R 45
G E AT TH B S0, T E A 25T —F P2 . Chard Boulton (2000)
PRIV A A U B 1) S S AR 25 e R AE AL 28 R I R v, ) 5 B2 LE 1 T
ISt ST, AEMSLB AL ANE Rt . Koller & (2005) A {4 B 2L
i g ARV AANME SRS R 3R U FEA, R 5 g ) L e STt 45 7 B e A
FR&S A LS BN A AL B IE O (8 1 H

& O (B BEAE 90 AEAR I oI NFRIE, I 4F R 3k [ 2 2 o) FLAF ik W
. TRR. BRAE (2014) YONNMEE BA ) TSR PR, 7RI PR
AP A R E A, HAMEE I G R LR WS AR5 =
PR e CRldr, &I, 2010, fEFRRAE (2002) FRMEE HZ HEA
Ak A 8BS S I FER R, HAEXOME S BRI T S 45 e, 19 e e 2
RN TR AIE M E MBS B I E5 8 (A R, 2003) . K451 (2004)
FEARDI ANV BT A, AR AME S B B B 7067, 3R T SEAT I
PR PO AR : T AR TTAT B H B« B0 A A8 7 A2 52 R 3RS R 2R
B DR A MU AR R AN A 7 2 i e A v S e A 3 LR DA D9 A B0 SR )« 3
M5, MWAEBATIMEE BEEEN, DU HE IR B 3R 24T 70 b 10 07 E MR R
AENVANME AT BEAFAE I K A, DASRALARY B AT 4R R BE 1 GRIER , AUHE, 2017)

Zi bR, IS E Py Ah R A B BB T LA S, O A B RLY
E VAl Dy BEA, AR YE R A A B 3R B R R AT A B S Sh . R, e
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PR 25 IR 5 015 2 A5 3K sh D ZOR A S BRI 5 o5 4 B 2 AT .

1. 3. 2 el ETEE AR

1.3.2.1 MO E PP ER T I

ANV VA R S B S i B i Fisher (1906) Y, fEHERM (HA IR
ANBIEERDY o, BR3 TIRON S A 3 RS BRI R, HXHME = A I
SHEAT T s IFE (RIS ERR) i TR RS (Fisher, 1930), $iéth 1
ANV AR E FRIAIAE J7 3, 1T R A AR B VAl 3898 10 R R S AT 3 B - Modigliani
Miller (1958) ] (BEAMA ., AR BV 5H TS WITE Fisher f5Lal EiEAT
WA, MATHRH T EAK MM S, RUERRIEASE TR BI AT T, b
{65 EAREMAAFAEA M . BEERFFLRIIRN, S ASHZELIRA T AAR, &P
EXBAITEBUEN T, BT 65 A SR GHUBUN, FI AT LLid 4 & 665 L
HETT LI E 3R (Modigliani, Miller, 1963). William 45 (1964) 7£
PAHG 25 WS I AR SO BE Al BB T BEAR B e A AL R CAPM, AR 3 22
F TR 8 P2 FE R SR IRAT TS 25 -5 XU 2 18] (R DR B B2, i vk i B v
BHA HERE .

5 GRIET,  [E Ah A 2 7 A A AN (B VA AR 2 7 T AR A T A Y R R,
i H 4R AR (Alfred Rappaort, 1986).B-S HARL E 1 #5154 (Fisher %%, 1973).
EVA #TOUEERL (Stewart, 1991) %5, XA = A Ry AN E PG 4L T —
ANHIT I

1.3.2.2 ANVAME PP T VERT 7T

SRR BE 7= VP AT b ) R P SEAR R T E AE R, JF BAERIUEBT BLGIN T
PG 77 B PPAR B 5 5 1k o LB A ] 2% X B P VAR AT L ORI TR N I HL
A RIE LG O, AR ME AL DTS IR SR AR BN A T —E B .

WEEG AN E VS TR Tk AR WWERTE =Rl VR AR, R
JHEHAE E F I B AT 4R HARAE 7R E ool iy . X 3R%: (2003) LA 230 7 Al
DTN G, YR A AT T 31 1) S P AR T IR RV AT AR VE LA, T B T
HEE LU R =08 —RAEERRS YRR b, AT AIE I Wbl PG Al ity ok
RIEAHDL GBS FIE ., b SERrR & NG, TEEAFLZ ST LK
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s B0 B S5 PP Al BAT RURS 2 ), (R B e & & 51 o
PSR BAT X . ARG T PRSI (K i 3245 2 52 R T ORIEER
B, FIERREERA R =i TG R, SHIL R ER
¥ 5 S SLbrtE Ol T s (MR, 2010). BUAIEAETHRE N 2 R4 B A i
ATUESL, i B B A T B O R B R D AR A P A PR E , B T
S5 X T AT B A BRI ESR. ORRE, XI7KIE, 1999). EARFE PPl 9 i il
a2 TR, (BN IR B AEAEAE R W VA TR VAl N AR e N 1]
XS BT 85 2 BAE RN 23 AT (R 2 il AT 00, 3K — R X Al N 5% ) Tl e 70 K
R 7RSSR (B, 201D,

FEIRE BEA T H i A R A AR o, ARV IFI . B SR 5RE s R AR AR
Koy, AT Al B EAT (S fE A 2 B S S Ss FR ik I i Bl
PG AAME R W WAL — (I, 20100, FT ik, FREH x4
AR 22 Eis 00 2 LB Bl B BLE N RRREAT 0. JKi4L (2013) ik
PR BIE B T 5, I 6 3 2008-2010 4 (1900 55 B 04T 43, X Al
AR BN 8] e Jg 1 DU TR, 32 T e B, < i B DA e AL, RASEEIN
BB ERMEMESZE N Bir. BdES. 5K (2014) HISCUER 7 E 2 ESH
Bl <gi 4 DUR AL AE B B Rl Ak, AT e 4l o R 20 2 1R R BOE 261, R
2383 I eI R T IR AR A5 B A VP A B X Ak IS AR iR WL R
o

It 5 O VP A AT AN T 90 98, B 3 AN R A1 BEOA VN i 36 B <sii r BILASE
R TAEIE A % . ZRRE S (2003) @R H WASE AW T, B 1 e
TR YT DU AR AR IR B B A R, AR B TN B . AT LR A
L e VA X = AT H 0GB A5 R AR B0 . A, (R ELAS B
T AT E AR, 0TS EEATE I E A 7R B .
Tl A A AL U E AR B K S B (HAR VAN 8 2 DUEE(E
BEAT VSR, SO 25 S8 HAL K S 1AL BE, TR G RE 75 Ak o B FLadE AT Flil 2
R ELAE R R R Z . ZE T I, RAEE (20200 SINSERFRISHAENL 1K
SR I e sl ME e RAE Y, DR HEAS BIMERG AP A 45 2R fEBl e EIr Il

Brh, R 7Bl E R ERATIINZ 4N, Bilai e EZHi. R, £RE
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AT\ AR 5, ARSI FEAGE ], P IR HL AR sl 517y BUEE &
T s Aridt my iodt B i B LR B R AR R (3852, 2018).

R ER TR DLE Y, IR IR AR DAY 52 55 5 0 N VS
7 JF BREE S AUE A, A Ak B B SERRTE D0 A I SE R A, i Bh ol
N AR R 5 A0 B e U R AT R, DUNS 2Rl 3. 4
RIPPAt 285 2R

1.3.3 ALE g M ETMERR

1.3.3.1 AT ReARNAH T

VEAESR, FEE A AMZ O R S BRI AR R, G A AN E
N LR HE Y RO KA . SibFER, RE A TR AR
BN RS POl HRF SR B Ak G, 2018). AT (2018) XtFkH
N R RIBE 7 EEE S L FRAN TR —RBERAE R, ERRK
)N T R Al A B 3R AR 7 30 Ot P A s i F R SR I R o, 3 AR 7 R F R 0%
X AL E A P AR A B BRI A A, 0 AT Ay At T A v AR . i
SR RS H 58, RIRE AN TR G TR AP R KEE N . ol
BORME o T BENLHTVE 73 B 5056 i 7 AL g Ae) g, HLHC SRR 7 S 2 eont
BRI R, RARHI TR H—, AT AREK
PR EER: K=, HRMAERD ML, K=, BAGHWEREE
T8I N TR AR AR sk . SublRI, BHGCRT 2 EAk (20200 MG A T4
Re AV AT SRV e ) AR R R R R FE T T AN LA RE AL AE KR I AR
EFEAWATANE, ke F (20200 HEFE 14 FN TR BEAHC AV ALKV
WREAEAE T TR, R LR B0 I (5 B B 2 T 30 R ARSI 9, S 28 d o
T NER e A S B PR G B 1 B B SR A

1.3.3.2 N TR ReA AN B2 PR 3=

N ReAMY IR 92 57 2 LA AR QU R H R R 1S R, IR AR T T
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Bosworth. Rogers (2001) [JSEIERFT 248 R&D #7255, TAHIEO 4k
WA E R, Ha T Es e 3 R A E = AR AR e . B2 T ] AT
BN, FEAL G0 5% DR 2R ) A, IV 5% DR 20 S i BOR A i (B A7 AE — S S0
FEBGRT . 3K (2007) K, %O NJTRBERSHEAR B ER —E 0
[F, F% Y (2021 WEEILES, JFEdmERE 282 KA L e ILE
2010 21 2019 FFHEIE NI TCREAR, KRR T NI BEAR N TR BE A b Si80E A
RISEI . BR N TRAZ AN, &M, BiFk (2012) Pl I8R5 55 54
(] [2K R T B, B 25 25 SR o A A (Bt £ T o A LV 38 0 B8 AN 1Y) 22 S5 v 7=
4= BN EED .

1.3.3.3 AN L&A AME DAL 7%

I B H) 7380 N R REARMVIT & T B VA BT 7835 3l o FerhAE [ 41
# Pinto (2010) &K, T ANTLEGEMAERK SRS R IUARE K R IE,
PR AE X 12 2R A SE A AE TG sl A b, Bl IR B T AR B A Dy B R %
1M Klobucnik (2013) #&H T AR AL, 48 T8 2 N TR R E
5, EEESEYIIBLEE B S L.

E 3 RIS (2018) EFE LA TR REAREL AL 2016 4F (1) %d LAt
VAT FEMA I ) 12 DM S5 4ahs, 45 AN TR BEA ML A VEAS (. SR T
fili 4B 45 B R IR - AR A BB AT U 50K S B B — e R w55 . DAL,
SRR PP A 5 20 VPG (B AR 45 & D7 ik T TH R, A4S VR . S BT
B o AT RS B AR AV AG ) T-A% G A VA AE B ARF RN T B 254, WM (2017)
R REIRAE N FEREA, FIFH EVA M{EA SR N E R TFRANIT A, 1HE
FEIMEIER I EVA 1N TR e M pvP Al ik R AT . TTE TR T

(2018) FK, ME TGN, AN @ER AT LS
HAPAEZE 5, IR DIAZ O 38 4 3R N BE R, AT 5 A RIRe s IV 25 R R I 55
X PFPANE IR ) R A R IR bR iR R, X E ISR IR TR %, LG
B ARV ANE

I A EXT N T R AL SRR T A1, H TR RA D EE R EH N
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1. 3. 4 JCRRIR T

AR EIRSCER AT A B, AR, ARV N D RER LR R
FER S, N LR ReAp B th 2 DU . SR A Ah 238 R N L fE
Mk R ST R SR TS R SR ERAE R R R R A Sk b, CE B R
B 7R R R AT 20 M KA A AE T T . R, SR E AR A EAE
SN RN R BLAR I 55 DR AR 2 A A M AR A A2 AR Bl TRLIBAE PP A I A i 220 s 0ot
AVAME G AR . 56—, ORI VT e EALOME B B, R YE E N Sh e
X EE BT SR WA S B O N 2 R SEBA AN (B e KA, IF HLAHE PP
SO EWE A R S mR AL 5=, b T iiETRES, HhlE
AT B A F) E I (57 I T S, H R AT R B RE AT 2 AN SE Y AR
fH.

ZR bRk, ASCR A E S BN N TR eV BEAT A VA - AEIE
MBS B 15 2 5Ema N T8 Re A B R R R 36l E, iR IR R AR 2 AE
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i H 2016 4F 2017 4 2018 F 2019 4 2020
BT 299,127 443,022 589,250 725,678 737,779
B P HEDNEE 9.37% 10.57% 11.82% 12.59% 11.62%
EHHH 310,930 101,121 137,601 182,246 179,001
B A ENSON L 9.74% 2.41% 2.76% 3.16% 2.82%
ot %% % A -22,530 26,541 -42,425 -64,006 39,625
o 5% 2 5 ED N EE -0.71% 0.63% -0.85% -1.11% 0.62%
) 2 B ISN LR 18.40% 13.62% 13.73% 14.64% 15.06%

BORLRUE : I BRI 2016-2020 4 F i 5 5 31

M 5.5 A%, 2016 43 2020 g FE AL IR 2 ) o N AA R 2 &
BEAR S T AR O, 10, 898 A S E IO E 2 B s 3 1, 1K A
NN F G JLAEAE E AN E A IR ERBB NN ™ KA RIRL, 53 M4
TG RIS T N RN K, B SR B B ACRE A T 2016 4
ft) 310,930 /3 G/, {H 2018, 2019 “EthAG/MEEIEIN, XK ABE S
ERBEANEE YR, AR GEBEWAEARIGIN, P 5k 2N A P
$hne AHET An NEE NS LR RER HiE5EE. @4, B UEAE IR
Fath; Ha, SRR TS A EL A M S, AR E N P B A7
AMUE /MY, H 2016, 2018, 2019 X =4AEMPAMEL, &R A F I Sk s
Whn SIS R 1 2017 41 2020 EIA S5 SR H v IR, AT AR 0 7T
A WX 25 i RIS N SEGIENL S5 BHN , T ELIE AN BN R Al 15 7k R 4 5% 0 B2
St R BT AT A o M AR P B TR, A RIARBRS K T i iR A . it
RIFEVT 2. pR RS A oK FE DU AN ST 38 BRI 0 BSOS T M E) B
RS, R EE R s BRI AR o AR e B Y A e R K
St FIRIE BN Z G AR T A F AT AR, SO AR B R B, A
1901 55 3 B JE R BN IE

Bt N A8 e N FHAE ] P 1T 3 10 35 B o R bR, Pt v e ML PE 1% R AL
I K S RS RAE AN R ER L 7 SR RAR KR T Z S, 7=
BRI G Bl A A ER s thdh, BT B AR AE AW ) R SR BRI, T8 Al
Bl AR 2R o DR, FRINAE AR SR — B [ N & w6 B x4k 28 B T
A E PR MR, DR B B AR IH 4R R RIS 055 2% F Tiuh A i
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FHECAR AR FE AN 2 KK, DRk DAL 4 (P P D R b AT 500 o 30914 5% FH ) i
TG BLU N LR -

£ 5.6 WREA 2021 F£—2025 FEEM BTN (BAL: Fio)

i H 2021 4F 2022 4F 2023 4F 2024 4F 2025 4F
AN 7,175,890 8,180,514 9,407,592 10,912,806 12,767,983
B P T ENY N EE 13.00% 14.00% 15.00% 16.00% 17.00%
B 2 932,866 1,145272 1,411,139 1,746,049 2,170,557
B EMY L 2.69%
EHHH 193,031 220,056 253,064 293,554 343,459
5% 2 5 ENY N B -0.14%
Wt %% % -10,046 -11,453 -13,171 -15,278 -17,875

BORIRIR: B S (1 0 A kAT SR

(4) Fod<a S B m F5en
W JHE AN 2016 AF 2 2020 AR 5 A B I K H 5 E N B EEAE B0 R SR P -

R 57 2016 4F—2020 SEBL & KM A SEWRAKE (Bh. 7o)

T H 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F
i 4 M 25,527 37,099 41,832 41,731 41,626
E RN B 0.80% 0.89% 0.84% 0.72% 0.66%

VORIRIR: W BEBAL 2016-2020 4R AR £ 4 B 3
M S.7 1550, I RN < S B B e P o5 %80 M SN LU A3 A2 AR g JEE R A
i, AGTHE DUR S EEZI H WA R AW RAR . BTEL, T8I A 5 EE T2y

{EREAT LA T 10 -

58 WREWL 2021 422025 EHES K MMMM (BAL: o)

sl 2021 4 2022 2023 4 2024 4F 2025 4F
BN 7,175,890 8,180,514 9,407,592 10,912,806 12,767,983
HENN L 0.78%
B B 55,972 63,808 73,379 85,120 99,590

BERERIR: S P SR B 23 AT T
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(5) B IR A5 R T
RN 2016 £F & 2020 5 517 AR 45 R S H 5 BN I LU AR N 3% 5.9 By

7N

59 2016 £—2020 EFERERAK KK EEWBARE (BhA: 575

i H 2016 4F 2017 £ 2018 4F 2019 4F 2020 4F
YRR A RPN 31,756 48,456 42,694 -19,789 -36,310
b E RN B 0.99% 1.16% 0.86% -0.34% -0.57%

BORLRUE : I BRI 2016-2020 4 i 5 5 31

F M IR R, R A5 I R ORI B A A R o B L USON B B
2016-2020 FHAK, H 2019 4EAI 2020 4E¥AF . T AT HATKBEREN, #
PRI B RS 2 1E UG R R B, TER SO N AR R . Rk, LA
T TUAF 29480 0.42%34T T, BAAE i W3 5.10:

#2510 WREAL 2021 $£—2025 FERFRA SR (B4L: 370

i H 2021 4F 2022 4F 2023 4 2024 4F 2025 4F
ERIALON 7,175,890 8,180,514 9,407,592 10,912,806 12,767,983
dENIRN T 0.42%
BE IR AE AR R 30,139 34,358 39,512 45,834 53,626

BORIRIR: e B Sl (1 0 A kAT S0

(6) & ML AE T

I FIAR TANIE B BT A TINE O, 1B B AR SR A 178 MY R i T
MR 5.11 frows:
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F£5.11 WEBRM 2021 F£—2025 FEWFEHN (A Hio)

i H 2021 4F 2022 4F 2023 4 2024 4 2025 4
=N 7,175,890 8,180,514 9,407,592 10,912,806 12,767,983
W EN A 3,885,744 4,429,749 5,094,211 5,909,285 6,913,863
HERH 932,866 1,145,272 1,411,139 1,746,049 2,170,557
&P 3 193,031 220,056 253,064 293,554 343,459
ot %% % A -10,046 -11,453 -13,171 -15,278 -17,875
B4 S B 55,972 63,808 73,379 85,120 99,590
AR RIS 30,139 34,358 39,512 45,834 53,626

&1 BEMANE 2,088,184 2,298,725 2,549,457 2,848,242 3,204,764

GORIRIE: % S TN B AT o S S
(7D BiJa 1378 b A S
e R AL SE A e T RO AV 8 B BRI MR SAT R W BOR ARl A E BE A, U

B d% 15% B R AN AT AL S H

£5.12 ¥EFREAM 2021 2025 FEHEHFFETM (BA: Fo6)

T H 2021 4 2022 4 2023 4 2024 4F 2025 4
EOL R 2,088,184 2,298,725 2549457 2,848,242 3,204,764
Fr AR 2 15.00%
W A 313,228 344,809 382,419 427,236 480,715
ET: BlUEEARNE 1,774,956 1,953,916 2,167,039 2,421,006 2,724,049

BERERIR: K OB AT T S TR

(8) HT1H 5 e 7o
WERE AL 2016 SF 22 2020 4T IH 534S L 5 E IRtk a3k 5.13 A

F+ 5.13 2016 4£—2020 <E47 IH MM RSBV E (84672 A

I H 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F
Hr1H SRy 22,157 31,312 45,494 61,609 78,049
b eI B 0.69% 0.75% 0.91% 1.07% 1.23%

FORRUE: 1B 2016-2020 fFAER B 4 A BE T

T BB AT 4 1 R W R % o A S R L U AR 5 25,
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HAWInasb A 2% BN, BRI AET A4 IH S A B En N FE E R b2

A FrHEE

FRUYIE AR — BN TR] Y, Bl 4070 L MBI K08 22 DL DU A8 52 AR 22
R R R L e R NI RE B, b BIR AL &/ E Bk, BRSO IR
5.14:

#£5.14 WREREM 2021 F£-—2025 FEHTIH SR TN (Bhr: FHo)

i H 2021 4F 2022 4F 2023 4 2024 4 2025 4F
AN 7,175,890 8,180,514 9,407,592 10,912,806 12,767,983

FriIAS5HEE 5 1.30% 1.40% 1.50% 1.60% 1.70%

#7105 W 93,287 114,527 141,114 174,605 217,056

TORLRIR T Dy SR 1 o pr b AT wl
(9) A S H T
WA 2016 FEE 2020 R BEAM: S O H 5 E VIR N R U ansk 5.15
Fios:

#+ 5.15 2016 F£—2020 EF A M H X HESEWVKARE (B Am

i H 2016 4F 2017 4F 2018 4F 2019 4F 2020 4
BEAE S H 91,139 169,219 205,585 192,727 200,362
=4 PN 2.85% 4.04% 4.13% 3.34% 3.16%

PORLRUR : I BRI 2016-2020 44k At 25 & 3

M ERFTLAR A, W RBAEA WY Tk ZE A S . 2016 44X 9 1275, 1M
2017 “FHLETE 2 17 1276, I B 2018 %] 2020 4F =FHRFFAE 20 10T £
B EAM SO EE RS A FITENUN . AR B ERSEI T K I8 e AR
B IR, EARCRAAE, HH BN EES) A K, L 2016 F
2020 4 AR N R R H P S T I, BARGn R -
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#5.16 WREAM 2021 £—2025 ERAMESTHIM (Bhr: 70

i H 2021 4F 2022 4F 2023 2024 4F 2025 4F
=N 7,175,890 8,180,514 9,407,592 10,912,806 12,767,983
FEARMESCH L 3.50%
BEAM S 251,156 286,318 329,266 381,948 446,879

BORIRIR: D S (1 20 A kAT S

(10) Eiz B & Hii
RN 2016 5 28 2020 477518 BE et B K L S E O (K BUAE G T SR s -

F5.17 2016 F£—2020 FEIBREWMERHLSEWIRANKEAE (BAL: o)

T H 2016 4F 2017 4F 2018 4 2019 4F 2020 4
G 799,963 304,423 146,556 1,158,817 303,245
dENIRN B 25.06% 7.26% 2.94% 20.10% 4.78%

BORLRUR : I FEBAN 2016-2020 FAFHR AR SR &

i REEAL B A 2010 5 BT HR IR S — ELORFFRURACT, TN 1 %
ik B ko Bl e, WREAUE 12 B e I e N B E _ETHRES, JF
£ 2019 FEIEBUSGUEAL 23 7] AL THDGS A 5 58 5 RS I 7 R ) AR IS 5 SREBUK R )
PEAE JE AT SRS, A7 IR R LE K T = A2 1%, DIIEAE 2019 FEiaties
2 HBLK I B0

RARIF, BRI R AL 2 1 35 B AR RE LURI AR A 5 2
TR FURHAR SR, A7 B8 [ AR & (HBEE HOR R R BIEL 55 A =K
FV BRI PRIE R, LIRS R SRS, BTEL, B Bt R
Ll = e, BN RE LA TS, RIEL T yAE e
BEATTON, HZEte TR, HNanF.

518 WREAL 2021 52025 SFEBRSHETN (BAL: 770

| 2021 4F 2022 4 2023 4 2024 4F 2025 4E
AN 7,175,890 8,180,514 9,407,592 10,912,806 12,767,983
iz R 4emE St 12.03% 11.00% 10.00% 9.00% 8.00%
EizRels 863,260 899,857 940,759 982,153 1,021,439
GORRIR: T Dy s B s 1 o0 st AT Fl
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(11> = BB AR
B FIRTE F TR, AR 2021 53] 2025 GRS E B LG E R
WA 5.19 Ars:

£5.19 WERBEAM 2021 £—2025 FFH HIERETN (FEAL: Fio)

WiH 2021 4F 2022 4F 2023 2024 4F 2025 4F
LN =R 8l NE 1,774,956 1,953,916 2,167,039 2,421,006 2,724,049
hn: HrIH R 93,287 114,527 141,114 174,605 217,056
Tk A 251,156 286,318 329,266 381,948 446,879
W EieR e 863,260 899,857 940,759 982,153 1,021,439
ET: AmREHE 753,827 882,268 1,038,128 1,231,510 1,472,787

BORIRIE: R S H WA BEAT S A

5.1. 2 MR E

5.1.2.1 THER G B A A
RIBIPIELT, DGR TR T MRk 2k R AR ENM A (CAPMD 3k
BEAT ISR, AR AT
R, =Ry + B X (Rp — Rf)
(5-1)
Horpre
R——TE MUK ik T
Ry—— 17 7 ) T4 T 52
B—— b KU R %L
1. To RN R [ E
WETTE  Jo KU A 2 5 RIS H3 B0 G AT MU RE 377, R #H
MR AR B2 M\ B A B IS T A0 A A SR A AH L R 5 5 [ 41 o 7 ] B A VP A S 55
b S A2 4 10 A 4T 5 1 7T 1 B R 2 AE 9 T KR i i 8 . AR SR EX 2016
HEA 2020 R RATI 10 M E R 22 T (A AE il B TE KBS iR 26, fe it
A5 R UL 3.28%E o WU, FARTHSIE BT
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F£520 TERBIRMETER

i [ Ry
2016.12.31 3.01%
2017.12.31 3.88%
2018.12.31 3.23%
2019.12.31 3.14%
2020.12.31 3.14%

YA 3.28%

BORPRIE: iR N R [ IV B0 9

2. Wi PRI AR, , K €

RYE PP AE 2021 R R (UGS VE VRS A Al 4 B I D) 138
RIELR N2 AT N, 00 T3 AR AN HEAT VBN, P R E RS A EON
FEREBEAT IR . BRI, A SO B [R) A6 M P A1) 2010 4 28 2020 4F4E 10 4F 1Y
HUNENVARFEE,  IEH P 2 K 10.08% 1 Jy i 37 T4 I 22

521 TWHTUHRETER

It [f] /R R R
2009.12.31 5361.76
2010.12.31 6828.98 27.36%
2011.12.31 4295.86 -37.09%
2012.12.31 4236.6 -1.38%
2013.12.31 4979.85 17.54%
2014.12.31 5461.19 9.67%
2015.12.31 8393.83 53.70%
2016.12.31 6472.23 -22.89%
2017.12.31 7554.86 16.73%
2018.12.31 4703.03 -37.75%
2019.12.31 6632.68 41.03%
2020.12.31 9545.18 43.91%
SEH KR 10.08%

BURLRIR: AN

3. Al RS & H B I
e B [RITE R e 25 1) B R E 2010 428 2020 423% 10 SFB R4, @

o HAF A RI=1.01. BAAHEERE T
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£522 pHETELRE

i ] Beta {i
2010 1.06
2011 1.05
2012 0.97
2013 1.01
2014 0.99
2015 1
2016 1
2017 1.01
2018 1
2019 1
2020 1.02
FIME 1.01

URLRIE: [N

4, U T A A E

R LA E =S H0o FE R HA N AR B e IR, B SRS AL
A AR, N3.28% + 1.01 x (10.08% — 3.28%) = 13.13%.

5.1.2.2 HHEAMIS BEARA

K FE B AN 2016 4F 31 2020 4 KL SS 1 DA E N o TSRS, i
BN RERAT B 7 X3 A AT B SRR 238, AR i e AR ) Bk A 28 5 SRAT A AT Y
BRI R 5, RAEIIOEERRE Ny 4.35%, #id 5 R KRR E N 4.9%.
M, e AR B 151 55 TR A A T SIS R sk 5.23 Frossc:

2
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#® 523 WRBMMISEARAS T ELE

T H 2016 4 2017 4 2018 4 2019 4 2020 4

FLAE R 3,229 9,711 346,565 264,008 399,924

KA fEX 172,220 49,000 44,000 460,416 196,116

(EE0sY 175,449 58,711 390,565 724,424 596,040

JELLE 1.84% 16.54%  88.73% 36.44% 67.10%

KWt E 98.16%  83.46% 11.27% 63.56% 32.90%

AT A 25 A (%) 4.35% 4.35% 4.35% 4.35% 4.35%

BLAT KB %5 A (%) 4.90% 4.90% 4.90% 4.90% 4.90%

RET S 15.00% 15.00% 15.00% 15.00% 15.00%

B A 25 A (%) 3.70% 3.70% 3.70% 3.70% 3.70%

Bl KIS A (%) 4.17% 4.17% 4.17% 4.17% 4.17%

Bl 5 15155 A A 4.16% 4.09% 3.75% 3.99% 3.85%
YA 3.97%

ZORLRUE . BRI 2016-2020 FAEIR R 45 A B

5.1.2.3 iR GALE

AR AN 2016 £E 2 2020 5E F) B A LS R LA, B H-PEEE A B R
RARGEM BT IG5 THHEE R T

#5524 WRBIFEAGHHHELERE

T H 2016 4F 2017 4 2018 4 2019 4 2020 4 Il
wWresas 4,133,900 5,157,096 6,348,435 7,535,800 8,870,168
fifi i 1,685233 2,096,684 2,552,021  2,988514 3,422,193
W25 Mm% 2,448,667 3,060,412 3,796,414 4,547,286 5,447,975
f5i %5 b b 40.77% 40.66% 40.20% 39.66% 38.58%  39.97%
BLaS o L 59.23% 59.34% 59.80% 60.34% 61.42%  60.03%

BRI W RE L 2016-2020 AEAEFR Kt 45 & H B

5.1.2.4 THEINBCT LB A A
_E D
WACC —mXRe +mXRd Xx(1-T)
(5-2)
Wt _ERIMBCF S A A A3, THEAA T WACC=9.47%, EIRAHr Il

9.47%HEAT ANV E R4S
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#£ 525 WACC HE TR

i H
BLaS 5 B 60.03%
B G2 AR A 13.13%
fii g 39.97%
G £ 55 BEA A 3.97%
WACC 9.47%

FRERIR: RIEH RS HOTHE

5.1. 3 FURIKSEHALE KR

FE R SERARE K R 5, g LLER E GDP #K R AE A fa e 1 KB B
KK g FEERE . FREALE 2016 4% 2020 £/ GDP H KR AE AT

GDPHEK X

8.00%
80% 509 0%
6.00% 6%
4.00% X
° \ —o—GDPHIK- %
2.00% 2.30%
0.00%
20164F 20174F 2018%F 20194F  20204F

5.1 2016 fEZ 2020 4 GDP WK RBILIFH
PoplkUE: TR

I 5.1 AT, FR[E GDP MK AL T2 T ERESH, HAE 2020 4K
B 28 2.3%. 30X J2 H1 T~ 2020 4547 el e 15 72 At SV [l Ok, 3R A DR NS08
(ELR T i ]t S ] A e — (R R T 1 T LR Ak A, AR I 5 389 5 T A
Koo BARPERE R BATHI AL LB A0 2, (HREANR ERFEG, BUkS5%E
T, mXHEB TG O MNAEANE T, R EZF ARS8
K, GDP MKFEREASEIME “V ALY, ST, £EE %%
R R B (RIS, BRI 25 ane 47 I 2% L iR LA N SR 2 id B2 a8 RIFARE,
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S BH A RN L, PL 6.3% 1 ity BREALAR 2 KA E LIRS KR

5.1. 4 EERITEE
g FaR o3 BT ik F2 FR A5, U B R DL 2021 SR 31 2025 SN SIS K B, 2026
FEFFIE AR K B 456 A B H BB S &I A, RIS

JER AL ) S it DA £

> FCFF, FCFF,,,
ov = Z +
L (T +WACCY " (WACC = 9)(1 + WACC)"

(5-3)
F£ 526 WEREEM 20204E 12 A 31 HERTHMEE (A AIT)

I H 2021 4F 2022 4F 2023 4F 2024 4F 2025 4 T 1

H & & 753,827 882,268 1,038,128 1,231,510 1,472,787 1,565,572

WACC 9.47% 9.47% 9.47% 9.47% 9.47% 9.47%

g - - - - 6.30%

BTN EINE 676,526.62  710,658.73  750,570.90  799,267.83  858,104.13

K S HAME 22,032,973
b SN E 25,828,101

FRERIR: RIS HOTH

) FH AT SC A TTI E 4 , SR A58 B BALAE 2020 4F 12 A 31 H R REVEAS{E YV,
K 25,828,101 Ji Tt

5.2 MR BRSEREMGEST AT REERY

5.2.1 BRSO AE T HIBIR I E

AR H T P AG R ) AR 55 RN R AR AR A R, 7300l 5 15 4ok H S8 A &
e T H 2 B RN N R BE AV A Bt FE B 5 5K 2 E AT IR, 38 R
WaER Mz D W FSLZT 0886, &A&0R 10 hERBHER, FX
HEHR % FH yaahp BT IHE

B, MEPIEAS M OME ISR R E XA, R B
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VL N e S VAT

T e B 9 N TR R

A E AL BIF T —— LA R 9 B

| ATssewinsEs |
A
sALIRES | | Anmswe | | sramrimem | | =wmEm | | mmEz
r A N r A N\ r A N\ r—A N / ; A A)
[w][&][Z] [ |[#] & I = ==
b3 i E ||l B - A B
| 2= x|z v = BUENE] (2l E]=|=
gllalgl™ zllzl &l = 2| =] & glala vla|l®|E
Byl || % w|@m|| 2| % Blelk| |Lllzllel |X|e|l®|#
¥le|g(m # |+ E # S (= |||l @
e 3&5 = g g ﬁ B &l 2R b~ & g
A A E
H mH
B 5.2 MEERSIERIEIERERSPTHES
GORIRYR: ARYERT S BT N 2 )
HK, BELEFRITHEIESN yaahp A AT E TR, SR
1. FEM S5 IR FR e AL
£527 FEMEFHEENE
HARGH  AJHE ANEHRE B (eguilry w fob
EVIUN , i VAN
fit PG AN % % : :
BARGHT R 1.0000 4.0000 4.0000 6.0000 6.0000 0.5033
NTTHEAR R EE 0.2500 1.0000 2.0000 5.0000 4.0000 0.2180
8 ) Nimax=5.3640
A B3R =] 0.2500 0.5000 1.0000 5.0000 5.0000 0.1739
s CR=0.0812<C0.1
B R 0.1667 0.2000 0.2000 1.0000 2.0000 0.0584
EHE R 0.1667 0.2500 0.2000 0.5000 1.0000 0.0464
PERISKIE: yaahp S 45 R
2. FRGIHEE ) FHEbRALE
#+ 5.28 FARBIFRES I FIERE
KEER  HERENGE FRESSL LEE” W .
NN =] N \ i N
W PN R TS T V412 ‘ :
KL R B & 1.0000 2.0000 5.0000 5.0000  0.4695
R =%
ﬂﬂ;zﬁ)\);% i 0.5000 1.0000 6.0000 7.0000  0.3755 A4, =4.2505
. X CR=0.0938<<0.1
AR B4 St 0.2000 0.1667 1.0000 3.0000  0.0994
TCTE 587 K TH 14 0.2000 0.1429 0.3333 1.0000  0.0556

YRR . yaahp B S 45
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3 ANFIBEAEE T b E

R 529 ANNEAMBETIHHNE

DR B BERAN G EHEAR RTREIR

o oL oL w; Ei=2n
NG R4 MU b2 LB ML)

e :
# kfz&* A 1.0000 3.0000 7.0000 6.0000 0.5564

ARl
R N B+
W”‘; 0.3333 1.0000 6.0000 7.0000 0.3146 Amax =4.2218
=353
o 2R CR=0.0831<<0.1

K 0.1429 0.1667 1.0000 2.0000 0.0747

PL 22T

T LREFRALH 0.1667 0.1429 0.5000 1.0000 0.0543

BRI yaahp #4545

4. HNES RN T AR A

R 530 SRS T RIMUE

EREHE ks mksEgeRo b w; fabr
K 1.0000 7.0000 7.0000 5.0000  0.6695
Tl R TR 0.1429 1.0000 2.0000 3.0000 0.1584 A4, =4.2372
ISR 0.1429 0.5000 1.0000 2.0000 0.0991 CR=0.0889<C0.1
bR 0.2000 0.3333 0.5000 1.0000  0.073

FRIRUE: yaahp FfF3 453

5. EHEER TIRE

£531 BHEHARFHHFNE

T EER AEAE PERREIEER w; febr
P AR 1.0000 2.0000 6.0000 0.5590
Amax =3.0803
b Fn 44 B 0.5000 1.0000 7.0000 0.3707
. CR=0.0772<0.1
77 i B R 0.1667 0.1429 1.0000 0.0702

FORIKUR: yaahp i 5 4G

6. & BRI TR AnAUE
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KT X

TN EE AN T

RE M A EVTAS BF T —— DU B B

#5322 HBHEHRERRTFHEHME
faxan =5==4:/1% =
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W = (W, Wy, W, Wy, Wy) = (0.5033,0.2180,0.1739,0.0584,0.0464)
AR OB S
Wy = (Way, Wag, Was, Waa) = (0.4695,0.3755,0.0994,0.0556)
Wy = (Way, Way, Was, Wgs) = (0.5564,0.3146,0.0747,0.0543)
We = Wy, Wey, Wes, Wey) = (0.6695,0.1584,0.0991,0.073)
Wy = (Wpy, Wp,, Wps) = (0.5590,0.3707,0.0702)
Wy = (Wgy, Wyg, Wgs, Wiy) = (0.4153,0.3054,0.2272,0.051)
1. —Z0PH
(1) AR )
03 01 05 0.1
AR QT PR : Ry = (01 06 03 O
0 03 04 03
R, HEHEBALEEA BT A 04 4V R

S OO O

03 01 05 0.1 0
_ _ 01 06 03 0 O
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0 03 04 03 0
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(2) PEPHINTIHE ARG

05 03 02 0 0
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05 03 02 0 0
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03 02 04 01 0
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(3) WA ISR
01 05 03 01 0
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0.1784 0.2989 0.4293 0.1034 0
0.3260 0.2482 0.2722 0.1148 0.0389

=0.5033,0.2180,0.1739,0.0584,0.0464| 10.1244 0.4351 0.3040 0.1120 0.0245
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1
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