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Abstract

2021, Mengniu Dairy helped increase the benefits of rural pastures
by 1.5 billion yuan through the "Rancher University". Hongxing Erke
donated 50 million yuan to Henan, setting off a wave of buying Hongxing
Erke; Xiaomi has reached strategic cooperation with the All-China
Federation of Environmental Protection, and put forward the concept of
"science and technology for environmental protection" for the first time
to help the cause of environmental protection with the help of science and
technology. Enterprises which fulfill their social responsibilities can be
seen everywhere, but they seldom take social responsibilities into
consideration when evaluating corporate value, resulting in the
underestimation of corporate value. Therefore, this paper revises the
valuation method in the context of considering social responsibility
factors, hoping to make up for the research vacancy in this area, evaluate
more comprehensive enterprise value, and encourage enterprises to take
active actions.

First of all, through literature review, it is found that most scholars
believe that the fulfillment of social responsibility will play apositive role
on enterprice value. This paper takes this as the premise to carry out
research and chooses Mengniu Dairy, which has a good performance in
social responsibility, as the research object, and adopts cash flow method

as the evaluation method. Secondly, based on the theory of stakeholders
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and triple bottom line, referring to previous scholars' studies and the
characteristics of Mengniu Dairy's social responsibility disclosure, we
select the three-level indicators that affect corporate value from the
perspective of social responsibility. The adjustment coefficient of
corporate social responsibility is calculated by fuzzy hierarchy method,
and the free cash flow method is modified to construct the corporate
value evaluation scheme based on social responsibility. In the end, the
built value model is used to the enterprise value evaluation of Mengniu
Dairy, and the adjusted coefficient of social responsibility is calculated to
be 0.1765. After considering social responsibility, the enterprise value is
410.722 billion yuan, and social responsibility will lead to a premium of
63.741 billion yuan. This paper concludes that fulfilling social
responsibility will increase corporate value, and enterprises should fulfill
social responsibility and create more corporate value while making
contributions to society. the conclusion of this thesis can offer example
for enterprise value evaluation. it can hearten companies to actively fulfill

their social responsibilities and achieve sustainable development.

Keywords: social responsibility; enterprise value; free cash flow model;

Fuzzy analytic Hierarchy Process
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1.1.1 RS =
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A2 (2014) N9 IRE S Hr BRI BORHAL T B4, 0T 78 A 30
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R IEFN R G AR G B — {5 BEARTE AR AL 2 K S B — b fE
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BRNEEAR S TR AR A S — AN o X AR AT L
R AL 2 TR R JEAT 22 DS Ay XU (A AR 107 s Ak 8, (H2
RARANFT— DI EGEAFFIEL: Georgeetal (2013) FEH IR AFE
IR L, TR AR IR A PE N 58, 43 8B b Al R DUBUIR I s 4
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M PEA 25 R& T A S SUERI R gR S i . B (2017 it S TTfEsiEd
SHEITILR RS AN E, 1EE RS TEVAMS AL, DUXFh 7 20Tl
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ARG, RIHEFIEWINE 7.4 1470, BOWER R ERERE N ALz —.
PG, RS SAEERRAE N, RRIEY), NPUE TARRET N, 4
ATk A AR ARV AR ST B o AR A SR PR A A N [ K5 A, HEER
TR, TR SRECS A5 It PR Bt 573 T 22 4 o (LR A A A5 L 52 ) 22 5 kAl
KRBT« B ARl N KNG, B T EZAES BT Xm0
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WA B &2 5 AT RFEIHIE, X mJia AL £am SEhre X ERira
No B BATH S IUE TR BATRSEE W BINE sk & HiE
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o, AR A S PSS SD, AT BB A X 5TE; [, 4
WAE HHE AR NMAZM LB R, ST amdl, HaHENAN. 25

27



SN R A R S A2 TR N S A4 Flk b B AL BT

BB UAB TR TUE, @ SRR L, FEEL TR Tl
PRI+ BRI + B AR + 20 24RO MRS, EORIR
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ZROR RIS, BATATRFEE R g o A VA udt o B N 7, BRAREAT
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VERVE T, VRS SEUN IR B e A T R T .

5.1. 1 i EW aa HA

AT 2 PR A A — R SR I, 1 2 T 2 R R L R R 2
FRIRSE[A], ZE VA AT Ml PP A Ml A I 3 B i b Rk SRR B 1Y, At RS2 2
TERRE . FLR, ARAE BB B BRI AR A AR, 2= AT PR I s 3R 20 S T
FFRE SERAI CHRBT BT AL ) o R0 b 30 4 Yt ] DAe i — 5 1) U v
T, BRI B A E T LR A H R AN ZE IR EE . AT IR LA Al
FIERES R . e I EZ I ER, — okl BUHARITER 5 2 10 4.
R 8 TG ST Dy 1] B PR A TR, (B A% O B ek T s, R b AR Al AE
T J5 43 h— A Fase M FF SR 8 F 250 AT DR AR A & — BH SR
JB T BRI, S AERD 2021-2025 SE/E RS AR R A TR, 2026 £ 3]
LA g il i e e 0

51.2 N BEHMERE

B R AR R B i BT D i, B BRSO ERvE . SRR
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510 7 SRR AR U TN B R, 45 b SRt LA b AT AP A% O 3E S 77 14 il A
oM, X 2021 ££-2025 SRRV 55 Bl AT H . TR R SR FE[RIAE 22 OC EL
ML W SR SORE , RZHCEEH DS O 0 LN B 251k, N 1A ST
FCEIETIAR, B0y 1 TR PPAS R PP S8 I 7C B R, A SCAE S T NI ek #4 1
0 LEVEATE S 73 Bk R TN B B I eIt o 35 0 BT ide R X I SV 55 Hchie J 45 3
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F IR T E NN R AL R T 5 U AR D 7 B A S SN B B
B, MENE A5 B 20 BV TS o A5 1 20 Lhidort DA 55 Bt o ot itie 578
M SN TR L D it AR e » S I T L 0 R WSO 5 L Bl 3fe 1) T ik T A
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(1) BN IE KR T

R 5.1 SR FE NI K AR I

H #H 2020 4F | 2019 4F 2018 4F 2017 4F 2016 4F
g (2o 874.07 | 790.30 689. 77 601. 56 537.79
B BN [F] B

10. 6 14. 57 14. 66 11.86 9. 69
(%
H 1 2015 4 | 2014 4 2013 4F 2012 4F 2011 4F
ENLIRN (12T) 490.27 | 500.49 433.57 360. 80 373. 88
NSV CONEil=#:
(2.04) 15. 44 20. 17 (3.50) 23. 54
£ %)
B kIR ZEFl A ik
% 5.2 2010 4£-2020 FEH[E GDP K%
FEAy 2020 4F 2019 4F 2018 4F 2017 4F 2016 4F
GDP 843 1.6 6.1 6.75 6.95 6. 85
FEAy 2015 4F 2014 4F 2013 4F 2012 4F 2011 4F
GDP $ 35 7.04 7.43 7.77 7. 86 9.55
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Bl B St A o TS ARk, 25 R b ARl R BRI (R 4 1) 55 4 SR 46
g, SSRGS IR, BRI, EHE, BENEFERRE, F
AL M S5 (0 B DL, BN BT B T RS A ) R, A
TRIFTE 12% /540 . 25 BT, ST K5 H RAFHEK BV, 7ET
TEANV OIS T LA 5 [ R TS, AR R T00 Rk o [F GDP 33K 74 2
H 88 R IR IR 4%-6%

I SCRE L AT R 43 A RT LAAS H o [ L T 2R AE R SR AR B R R
WA FAh, RERA SR Bk E AL SAT WA 318 15K, 1L 2020 45k
Wn 24.1 Ji%k, (0 KHE 40% 1A 7 7 T ABUNTF 500 A, 8T /N A REEE,
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# 5.3 BB NG R T
Fpy 2021 4F 2022 4 2023 4 2024 4 2025 4F
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BN (2
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2026 F L 22 JE R K F 0y 4%.
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FERT ARV 8 B AR HEAT T2 1, 1 et 52 2R 300k 2010-2020 4F (185 5 ik
ARBATICR 00, W03k 5.4:

R 5.4 B RS R EDISN I L

FEAy 2020 4 2019 4 2018 4F 2017 4 2016 4F
EOLRA (2D | 474.06 493. 51 431.93 389.73 361. 44
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FEAy 2015 4F 2014 4 2013 4E 2012 4 2011 4F
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BRI S4F0M 2011 4E-2020 4EI 45 4Rk e B0
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M 5.4 LR, ZFEAFLAE 2010-2020 F(A], HAVAE BA I
Ny BN B E) — BLARRTE 60%-70% 2 (M A2 47, JTAER S B R M.
PRI AR ST AR Sk 52 2 L R B B A o BN LU BIAERFAE 60% 70 45 o £E IS
fii b, Z5E @ FEEN N, Tl 52 4E 204 A B oA .

R 5.5 FHE RCA T

Fy 2021 4 2022 4 2023 4 2024 5 | 2025 4F

BN (2 970. 22 1063.36 | 1150.55 | 1228.79 | 1295.15
e N N = 60% 60% 60% 60% 60%

Bl A (2 582. 13 638. 02 690. 33 737.28 | 777.09

(3) W55 B &35 FH F

I X 52 2 LM T S 45 HdE S HT . 2010-2020 HATE)EY 5 2 o5 BN
BN 22.6% A, B FRTRHRZ) T ENVINE) 3.9% 5 4, W55 B R4
HEDN 0.42%, BB KLy HENIINT 0.9%, B E L%, ik
AMh 2 TFBOR RS — 30, AEE ORI HAN R AR, ot i 5 2R 70l AE A E
ALK 8 (5 HARN 2 A R 7R AL, A IF 42 BRI LU A1) S A 5 T3 98 FH o DRIt il %
Tt 28 FH B A5 Rd F0l 4n F

* 5.6 MEHAL MERN. EEA. PrEsHi (oo

Ay 2021 4 2022 4F 2023 4F 2024 4F 2025 4F
EDlIN 970. 22 1063. 36 1150. 55 1228. 79 1295. 15
A 219. 27 240. 32 260. 03 277.71 292. 70
BT 37. 84 41. 47 44. 87 47. 92 50. 51
W 5% % F 4.07 4.47 4.83 5.16 5.44

BIESZ 8.73 9.57 10. 35 11. 06 11. 66

(4) BiJaza MIEH, x5 54020V EN O, SHERA, MK
S5 55 K HEAT 20 M TIN5 T DA R 52 2 L b RS 2 R ) I E
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B w22 8 A= SN B ML AR -4 65 2 - B9 - 55 S, e ki b mT
LI 5 4 LMV AR SR (A5 S 2275 AR AT 00 -

® 5. TBUREEREB (27

Ay 2021 4F 2022 4F 2023 4F 2024 4F 2025 4F
ENZLON 970. 22 1063. 36 1150. 55 1228.79 1295. 15
Bl A 582. 13 638. 02 690. 33 737.28 777.09
e 219. 27 240. 32 260. 03 277. 71 292. 70
B 37. 84 41. 47 44, 87 47. 92 50. 51
I 4% %% H 4. 07 4. 47 4. 83 5.16 5. 44

BRT&EF
126. 90 139. 09 150. 49 160. 73 169. 41
¥
IS 8.73 9.57 10. 35 11.06 11.66
BE&EF
118. 17 129. 52 140. 14 149. 67 157. 75
¥

(5) FriH S fEss i
I 5 A AL AT AR 55 Bl o A9 21, 3 10 Kl o E IR EE R Oy
2.68%, WLACASCHT 2t BURA 2 K A2, 3 IHAHEE 3R B LA e
HAME S BN AR A, 3 F0000 L (078 s SNSRI T TH S5 A, sk
5.8,

# 5.8 JIH K4 T

EAy 2021 4F 2022 4F 2023 4F 2024 4F 2025 4F
RN
970. 22 1063. 36 1150. 55 1228. 79 1295. 15
Uzt
HUR L 2. 68% 2. 68% 2. 68% 2. 68% 2. 68%
Hr1H K
26. 00 28. 50 30. 83 32.93 34. 71
S|
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(6) ZEMEBHEAR

ZEMEIB T ARIRN R BAE H AW H S, HEARX NG E
VEVR BN B o 2 2B RN FUf, 8RR ARSI R B A 25
X B ZEMRE T O IR & BT IR Tshitk R
52 i /AR P BT AR AN, ASTe EURIAE M5, A RNATIKER . RT3
P55 o MRAEAH ORI ARG E I E RAKIA 5 E OS], RIGCR A 4
B o LVEN &8 S Ie AT TN, 55 4= 3Lk ) 2010-2020 4 f I 55 $dis 5>
i, X HERNFHEEREZRA T EE VAR L ER 15.24%. £
J5 R FI0 Hh UX AN A Rl B

s,

I =

#* 5.9 @ENEE B TR

G0 2021 4 2022 4 2023 £ 2024 5 | 2025 4F
BN (28D 970. 22 1063.36 | 1150.55 | 1228.79 | 1295.15
SISO 15. 24% 15. 24% 15. 24% 15.24% | 15.24%
ZEMWEIBHEA (Lon) | 147.86 162. 06 175. 34 187.27 | 197.38

(7) BEAMESH
WA 2 S EE]

EIS TR R BEE, $8 1IN BB R TR

HFMWE SN FEARZ JEAEE, FFBBEInR S o SEAM: 32 78 52 40 Aol i 4541
RHERTN A, AT B IR R 25, 78 EAL B BR F IV 4541 32 P 1R AH S A
o MBS P TIAnER 5. 10,

* 5,10 BEAMESZ W T

FEAy 2021 4F 2022 4F 2023 4F 2024 4F 2025 4F
IR (278) 970. 22 1063. 36 1150. 55 1228.79 | 1295. 15
AU EE 5. 66% 5. 66% 5. 66% 5. 66% 5. 66%
BWAMH (2
54.91 60. 19 65. 12 69. 55 73. 31
JG)
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(8) Ak F HH I 4 i & Tt
FEX SR FL IR G 28 AR I IH B s a8 B Is TR BT A S AT

e, A LS S AR B Bl E, B heiETE AL
ik B LR = B 25 A + 3T IH S5 e - SEARTE S

- E VB AN

THRER WL 5.11 Fik:
# 5. 11 Z430 A e RE TN (20

Ay 2021 4 2022 4F 2023 4F 2024 4F 2025 4F
Bl 5 28 FE 118. 17 129. 52 140. 14 149. 67 157. 75
+HT1H 5 #E 4 26. 00 28. 50 30. 83 32.93 34. 71
—EIB AN N 14. 65 14. 19 13.29 11. 92 10. 11
AN 54.91 60. 19 65. 12 69. 55 73.31
EFEER TN 74.61 83. 63 92. 56 101. 13 109. 04

5.1. 3 FAE A RAE

A £ AR A R I B AS R 6 B AR A5 5% B AR (R AP 3404 . H
H T HR S B e 3R B R AE /NG B R4, SRR RATA B, ATbLit
SR A A AN ARSI RAS, Rk 552 24 SV P 5 368 JBE pe A 5T 55 FU AR

(1) IBCF Y 5 A A 5

TSP 257 0% AR A A 5 A Lol 388 BR324 T A (K Tl 3 AN (L o e B AR B
[ ELAG e UL o B A% 1) AR TH B0 H SRR 2 W) BE AR AR

R AT

wacc =Exr + 2R, (5.1)
v 4

E R A A FEKRK TSN, BV KA SRR E
D ZaF 6 RARNT SN E, DV 265 HEHRARN .
Re. Rd 7373 At i IEAS A AN 53 55 BAS o

(2) Wil i P A A R

41



N U e VAT A2 TR N S A4 Flk b B AL BT

R, =R, +B(R,~R,) (5.2)

To AR A Re 2 #5855 TAE [T H 3 ReOE JAF I He A 2, £ — € fE E
EAe TR MR EE, FEARZ T 5-10 I E R R R, Bk A
YRR 2010-2020 4E 45 A E 5 5] % 2.48%1E A TE KR 2K . 1737 % Ro,
TR AT AR RGBS, 5T B A R AR G, XF SR
(F1-T 5040 2R 3t 2 T 37 R 2R, AR IR L) IR A B 2010-2020 4 1) T3l 36 %
10.7%. B {2 F Sk s — AT H AR T B A 7 378 A0 (4 3 2 R H 1 R Se
JRS:, AR SCHRYE wind H4fs P 28 o s 13 2 52 2R Aok B AE 4 0.881.

38 R AR R =2.48%40.88 1 X (10.7%-2.48%)=9.72%
(3) g HA AR

TRV RS AR AL A5 55 AR AR I, Af DURH I 7 =, O 7 i
A BRI S, v LR RS 2R S 55 AR e o SR AR LR AT 1 £t
FULATHA O T, T VEIE VR 2 . @RI, 13145 B AR B A v 7] 391 241 14
S 2 2 5 Al A FH XU A M 2R i, (R RS AMEE SR TS L Tl e, BT
AAME TR S AR 7 . @FRATIRRIZ, AR SCEEH E A RERAT
2020 SFERATHI S EIATTHIEUEFIZR 4.75% 1 NBRTFS A, LTSRN
25%, HUEAI1R 5 A Aol i 55 AR

555 BUA=4.75% X (1 - 25%)=3.56%.
(4) ZERFF YT A A

R 5.12 2010-2020 4575 LAV GBS AR5 A Fir o EL A5

GRS 2020 4F 2019 4F 2018 4F 2017 4 2016 4
R ABLEE (%) 53. 53 57. 54 54. 16 53. 38 48.08
JER Bt AR EE (%) 46. 47 42. 46 45. 84 46. 62 51.92

oy 2015 2014 2013 2012 2011
R ABLEE (%) 47. 46 47.98 55. 35 37. 27 40. 36
JEA B AL EE (%) 52. 54 52. 02 44. 65 62. 73 59. 64

Hi kIR WS
B H TS LB BE A B T AR D 2R, Sl 0 2 - R BB A S B B AT LA
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& N
HY 53%, JEAUHEARER 47%.

ARIE I TEA AT 5 A ATt S Al
WACC=53%%*3.56%+47%%9.72%=6.46%

5.1. 4 REF Ml A

(1) FEm 3 e £l 18

n

55 BEAME — HEBONASE, IRFRAE 53% /47, [RIGAE TREIIIN £5 9% 7 A A R

Z FCFF,
~ (1+WACC)"
T +76t1661%)1 T +863.;1663:%)2 """ (1+1 (6).94(6)21/0)5 TR99 L
% 5.13 HH e mEST I
FEhy 2021 4F 2022 4 2023 4F 2024 4F 2025 4F
P& 74. 61 83. 63 92. 56 101. 13 109. 04
HH eI R 6. 46% 6. 46% 6. 46% 6. 46% 6. 46%
H IS A 70. 08 73.82 76. 69 78.70 79.71
(2) REKANE
V,=FCFF,.,./[ (WACC—g) (1+WACC)°]
=109. 04x (1+4%) /(6. 46%4%) (1+6.46%) "=3436. 36 147G
S E=TRI A B+ R E S I (E=378. 99+3436. 36=3815. 35 14
PN e e 1 S R O e e S O G i 1 B e AN A B S i M e v W = =2 BT == 0 A

A E, &
K 3815.35 14.7T -

5.2 B ARNTHE

2R A O ETEEEUEH 2020 4E 12 A 31 HEKZLFNE

ARSOS TR B AR T SR R A2 R ifri, Rk e iR e
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SAEH VT HAT T HEL, ¢ HARSE X S 2R A 40 W 50 T 2 R b AR R 58 B
TR R T — AR AR 2 50 SO 2 IR A L AROD IR, &
U5 % B F 1) 268 A5 (4 7 VA B e — LE S 4L

RYUGAE BN B AR, 25008 (D R4 EEH S TUE F R IR
TEbR IS LEAT 70 TR IR A R e s BCE I . (2) M EAFL At 5T
TEJBAT RO B VP, RO i B At 2 ST R R BRI

PAEXS G AVYCK AT B RS T =ARESURE 30 fE 5K, B 10 15
AN IS N G, B A2 BT R 1 2 B bR R LR M 5 B i, 1R
XA FI S HE O T RN, BT HER S MRV AR A S E . 10 itk
SRR LK, AMTEA AL TR AR, ReBEx FRARAE — MR
T TR . 10 AL AAME VRS £ 2, PN AS IR 58 AR T-1F
54 B LR A AN R, WOV AL & KL R AR 2 I A AR S
PR RN ) 2 o 2R T — e R, DU T AR B R AR

VAT A]: 2021 4E 3 A-5 A

PAE T T 1) T IR 3 1 7532

PR Y28 A2 BTN A AN RS e DR 36 2 B PR PP ORI 52 4 F0l AL 2 ST B
ATAR o

WALER: U\ 30 A R,
=S/

WG, BRSSO E R e

5.2.1 IR ERNHE

(1) A W R

AR RN, 38 AT o M AR R e Fahn A, 4T 0 45 5 a3k 5.14.
R 5. 14 HENZXS AT 0 3R
RE R 2T oUE e THE M TUE
G BT 1 5 6
=T 1/5 1 1/2
MBI THE 1/6 2 1

KR A ) 5 R
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R | A T A A -

1 5 6
s 12
6 2 1

(2) —EHERL
BT yaahp tHEH, HARME M max=3.0858

0.7286
0.1088
P 0 2 AR AE 7] 2 IH — AL AT A5 AL R R o= 01626 CI=0.04 CR=023

CR<1.0,—F MG I IET . KA EL DT #2. TSR b AUE 2 7
N 72.86% 10.88%, 16.26%. EAE FiR DI A] SR H H A E AR R KA E .
LT TR Z IR B A 27 1 5T SHER & 5T SHEE T 3t de

PR A 84 B1=[0.2038  0.4566 0.0682]

R TURZIR N AV AR X TTE X 53 TR ST XU I ST AR R

55 B2=[0.0133 0.0706 0.0250]

IEE BT Z R IR B LR AP FE AR AL E [ &4 B3=0.1626
T H ZH) 25 A0 & F8 05 N IR 5 50K -

C1=[0.0468 0.1321 0.0246]
C>=[0.0909 0.0308 0.3349]
C3=[0.0466 0.0136 0.0080]
C4+=[0.0086 0.0030 0.0016]
Cs=[0.0475 0.0159 0.0071]
Ce=[0.0026 0.0159 0.0065]

C=[0.1111 0.0325 0.0190]
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5.2. 2 $RIFVENT A BV E

(1) ASCUEARZ WA SRAR bR N VPOt B 1738 R & 17 ik 1 SRR L
M EIA 55 N B AR 2 SRS T« A AME PP T N SUR TR, X 5
FFAL S FUEBAT R OLEEAT BRI VR4, IR 2R 2 30 4y, XX Rl it
ITIRGh RGBSR 5.15 BIBIRIPPIT R, 38 IAiG SR R MRS

R 5. 15 LHEMIER

N JZ TiH 2 a2 Hhe5 | RaF | —fk | &% | 1%
KVFTE | WBE C EDION 4. 68% 3 8 12 4 3
B, 20. 38% PR AR 13. 21% 1 6 14 6 3
72. 86% B AIHT 2. 49% 2 4 12 11 1
W& C, B E 9. 09% 1 5 13 8 3
45. 66% s B ER 3. 08% 2 6 13 6 3
7= bz A 33, 49% 1 13 11 4 1
H1EJT C, SN AT TR 4. 66% 2 11 11 5 1
6. 82% KIEE R JEZ) 1. 36% 3 5 12 5 5
PV SRR CEBER) 0. 8% 1 3 10 12 4
FEIX C, &L KAz 0. 86% 4 11 7 5 3
1. 33% ZE3E 4R 0. 3% 2 16 7 4 1
FETERRTT 0. 16% 3 10 8 7 2
eI | BTG B KARF 4. 75% 1 19 5 5 0
B, 7. 06% G A DR 1. 59% 4 11 7 8 0
10. 88% FTHRIN0. 71% 2 4 7 15 2
BURF C, YR TTHR 0. 26% 6 9 11 4 0
2. 50% SERRAVEAE I 1. 59% 5 9 9 6 1
& JEAS B TAE 0. 65% 3 7 9 8 3
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238 5. 15 LHRBRIVFI R

NAEZE | BHE fatr )= " | RiF | —M | BE | B%E
ST | B | BAAL S AERE 11, 11% 4 7 12 5 2

B, G B35y HE 3. 25% 3 9 5 9 4
16.26% | 16.26% RFEN 1. 90% 2 7 14 6 1

HHE SRR - 0 25 R
LSBT e 2 R -

0.10 0.27 0.40 0.13 0.10
R=[0.0468 0.1321 0.0249] 0.03 020 0.47 0.20 0.10
0.07 0.13 047 0.30 0.03

=[0.0104 0.0375 0.0925 0.0400 0.0186]

T TEPR I I E=[0.0159  0.1664 0.1694 0.0751 0.0295]

EAE ARV [ E=[0.0047  0.0202 0.0243 0.0132 0.0058]

A X Fe bR PR 19 8=[0.0015  0.0053 0.0031 0.0022 0.0011]

ST AEAR VT I 8=[0.0042  0.0369 0.0133 0.0157 0.0005]

BUFFE AR PR 7] 2=[0.0038  0.0071 0.0077 0.0053 0.0012]

IR RSN M E=[0.0193  0.0364 0.0439 0.0321 0.0309]

(2) BV FE NEAE L. Ty Iy Lis Iss Iss I720591°4 0.1156. 0.2866-

0.0418. 0.0087. 0.0480. 0.0164. 0.0938.

(3) AR ZAE T EAF H 1=0.1765, X BLETRE M T e 5470k
TR ARL, n] RO & STEX b sk &= e

5.2. 3 ABEFRF A WA HE

B S LA S SUEXS ML B 1 sT R 2 B 2 Sk A R, R AR5

AL A 2 AL Al

V' =V x(1+1)
< FCFF; FCFF
:[ Z n+l

+
S (1+WACC)" (14 WACC)" x(WACC
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=3815.35x (1+0.1765) =4107.22 .70
A G AL E - TR B BT AN E=637.41 12.7C

W EIR TR, A B S TUER AR R AL (B Dy 3815.35 147T, 1M
2t IR R B R RO R A B 4107.22 (e AR, B30k d%
REILFT B 2 SRR BATIROURE , k4 637.41 ALTTIBSMIME.
XA AR R B S, Bt A v S FL AT A S SR K R — € AR T
Bg, BATHSIUERMRFOE A TIEMER . XA 5 P 4R S IR R0

BB ATAL 2 T4, SEILAT R

5.3 &Y

Tt L S T AR BAT A 2 5, AT A, AR5
AR 2 T e AT A D0 O T S, U Ak B DR B T AR R DTEN
M. KRR AL S TR M E = 2E 17.65% %0, IERIAE 251
AR R 206 Al A ™ A2 L ORREM - 385 B AT+ 2 TR Al m] BAMR 51 KHE S S
FeE B AR R AT LR T b dh R RN A4 B, I R . O T L
BT TUE, SR LT G

(1) W AETUERIR. BEAGESN . KEAN . € MEE 57 AW

SEEEA AL S TR R RS HAT 2 7 L7 R P RAIE ™ i, BKIE AR

i

SEAE, HRARS AW BT, SAEEMARMEHIE, SVIEEARIR
W7, RN E RS R EE N TR .

(2) ¥t TURIRTT RIS & . Wt ST B bR, i iR S5tke
VRRAME R HEMEER, AT KBTIk, KB AT S5tta Hinfk
B RE ST RR S E R R . FRE R T BCE N R STt & SR B AT,
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U BN ARSI AELTT, i RA 2 SR BCR A ik sh, STERIN. F HlE

N

AR ARSI, DREWA BT AR It .

(3) fEmttasuiEbrtE. MEFAWHSTHUEBTHIAAERKSE, il
AR MR 7 et BV KRB RTERE. RIFEH, WHNILHN
PR D, TR U B Al B AR v A 2 DUAEARUE , X A 2 A SR 3 B e R AR 7 3K
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6 HIREILELRE

6.1 45ig

IR A G A ERACERE AR, AV IA) 5E 4+ H s in ], B 7 22 R AN
IR, REEFRARORS . 77 A RS SR T ML I SE 4 I C AN REBS B AR, 4t
ROUETT T ZE S RO T 230 ) — i, FUE B RS A & T &
LR G ) Al R BB (1 Ao lb B BAT S84 /7 o AR S AIAT ML Sk B AR S
A, 4R, RN EAT AL 2 DA, IR AT LIy AR AR

PR GEvPAl 7 V2 VPG A M AR (B 2 H BRI RE R I R, A — LS 7EAL 2 ST 5 TH
RIARH U 4lk, B RIE 20 8™ B ARAG o P 1 IR AR P4l H Ak A8
SNV B AT A 2 TR RGO B AR AL TS R R T ). H
Al FE AR FEAE PG A AN BN 25 & AL S TR 3, A AL e ] AN
X7 TH I T — Tk . 0 ESCHIBEAT, A5 H T BN A SR

» AR T AT A TR A AR R A A E AL T 5 AR
PR RO S A= Sk ARy SR (g it Aol $EAR B0 BRR T S BRI IS &
ATV RFAEE AN — SRR IR 7 e i 22 45 S5 S IR R R R HESR BT
BAH S AN o R AL SRR AN A B sT Bk E AL i R B IR B
Bl it B AR DUE PP A AR T BN 72 356 B 1L (AR R DAl H 52 A Sl Al
IE, XA E A% AL e 7 5 DA R I (B S I 4 i XM B AT R AR T 5 0y
ST HER Bt T 5%
B MIRERIVHG S RORE, o TtEa s F sl E, UEN

Ay B o, BRSBTS SUER ESCH MR, HERSHREKR

50



SN R A R S A2 TR N S A4 Flk b B AL BT

MIHESEE, I HIX A E R TR EE R, A 2 SRR AR E A E 2L X
FE— 5T 58 1AM BAT A S TR RIE O, WAE—E R _EARIE AV R AT 3l

AN G AH SR VR, SEB Al R SR A B RE

6.2 IR

EIEJE 1 I BRI B &, A RETHE AL 2 SRR LA B
o, PHE IR R LS E S S E R SR G U e IEBENS AL SR N A Y
BB, SR, ASCBART AR A 224t BT PN .

(1) BRI ERHTET . BN T LR ERERTRREZ ML HE
W, AR TR BRI, ARSCERE T 30 AR TR IEITIRA. AL
FAT 0 TR FRME S A E S DN 25, A e A

(2) VPSR TTI o ARSON 52 28 FUML AV A 8 B 1Ak 45 SRA A ST FE B
H s FEABEAE BB BEB L I ik ds, tEASRE ] T A 3g, 27 25A
St H A T RN NI T 53 APPSR ™ A A4 P A HEA T, PR E5 IR AE

AR IR ERA T, S EA RAE XS k.
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