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Abstract

Biopharmaceutical industry is related to the level of national
happiness, which is very important for a country. In recent years, the
biopharmaceutical industry has been paid more and more attention by the
state and capital market. The whole biopharmaceutical industry has
achieved rapid growth in market value, business income, total profit and
so on. However, compared with developed countries, China's biomedical
industry still presents a large number of enterprises and small industrial
shortcomings. Referring to the development history of the pharmaceutical
industry in developed countries, we can foresee a wave of merger and
acquisition in the future. Both M & A and value management can not be
separated from the assistance of assets evaluation. Because of the
characteristics of capital-intensive, technology-intensive, high return on
investment and high uncertainty in the future, the existing evaluation
methods can not accurately estimate the value of biomedical enterprises.
On the basis of Eva valuation model, this paper combines scenario
probability weighting method with Eva effectively, and deduces scenario
probability weighting and EVA combination model, in order to solve the
valuation problem of biomedical enterprises.

Firstly, this paper introduces the theory of scenario probability

weighting method and EVA model in the part of theory introduction, which
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lays a theoretical foundation for the model construction and parameter
selection. Then this paper analyzes the concept, characteristics and the
influencing factors of the enterprise value under the multi-perspective, and
discusses the limitations of the existing evaluation methods in the
evaluation of the enterprise value of biomedicine, the feasibility of the
combination model of scenario probability weighting and EVA is
theoretically demonstrated. Then, in order to prove the feasibility of the
combination model of scenario probability and EVA in the actual
evaluation, this paper introduces the heart-pulse medical treatment as a
research case, and constructs the combination model of scenario
probability and EVA based on the heart-pulse medical treatment, the model
was used to evaluate the intrinsic value of cardiac pulse therapy on the
Evaluation Reference Day. Finally, the accuracy of the scenario probability
weighted model is verified by the market value of heart pulse medical in
the capital market.

Through the research of this paper, we can find that the combination
model of scenario probability weighting and EVA has good applicability,
and should be used as the first choice of evaluation method By adjusting
EVA value according to the characteristics of enterprises, we can get more
scientific and accurate evaluation value, and the model construction and
evaluation process of heart-pulse medicine can provide reference for other

biomedical enterprises.
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W5 B T =Tk e 3l FH A S 3 4 + B 5 9% P — 3 45 9 R AR S A + 25 TR ME 4 R
A+ 33 JIE T AR BUR B — B SE TSR B RA+E AR < (1=FTE B
—ENAMIAX (1= BiRiA) —fE i TR
Z WL K BT A IR0 B P AN A

K 5.2 LBKEEIT 2016 4E-2020 4EBLE I ENLALE B TG

KBRS ) P SE BN BEA AR

T 2016 4E | 20174 | 20184 | 2019 4 2020 4F
e A BT 0.00 0.00 0.00 0.00 0.00
FLIAfE K 0.00 0.00 0.00 0.00 0.00
A5 7 0.00 0.00 0.00 0.00 0.00
— 4 B R 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00
n: RS 12,337.78 | 18,801.67 | 21,615.52 | 106,597.00 | 123,397.22
38 T AR B 2 12,337.78 | 18,801.67 | 21,615.52 | 106,597.00 | 123,397.22
D HUE I AR A 7 0.00 0.00 0.00 0.00 0.00
hne BER 2,007.59 | 2,013.59 | 2,902.86 | 4,963.80 | 7,300.50
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N2 KT

BT SRS EVA 45 SR
AR Ay A E VA — P B RS 7 D

4R 52

T 2016 4F | 20174 | 2018 4F | 2019 4F 2020 4F

W iR B R M 200.76 201.36 290.29 496.38 730.05
fn: EAERH 244 .85 233.04 345.11 466.15 592.38

e EAL T FH P 24.49 23.30 34.51 93.23 118.48
hn: ARFETHRIR A 93.03 116.38 123.28 56.78 76.74
Ins A7 DT IR HE A5 R 32.76 162.52 176.27 409.82 484.48
e [ 5E B JelAE AE 2% AR 0.00 0.00 0.00 0.00 0.00
Ine JoTE B P E HE 2% AR A0 0.00 0.00 0.00 0.00 0.00
s BB H 0.00 0.00 0.00 0.00 35.70
EOAN 0.00 0.00 0.00 0.00 42.00
W FEEDNAMEIN 252.16 9.91 0.35 5.94 3.27
2PN 296.66 11.66 0.41 6.99 3.85
hne B IE P B OY T AR A 0.00 0.00 0.00 0.00 0.00
W 3B IE PR T AR 144.08 175.47 245.37 472.31 729.25
e fEE TR 32.08 114.48 116.52 476.67 239.27

AN A NS 14,062.45 | 20,802.68 | 24,476.00 | 110,949.02 | 130,066.70

HAERIR KBRS U A ALK B2 T 47 3

5.1.3 A FE B AR R A

TNBT- 28 5 A AR 72 b Al (K57 55 BEAR AR« IR B A R DL K Al 1 ¢
LERIEIR E R o

0155 A A AL VPG X A B BE I BT AT 5%« R IR, Rt
AL GRS P 151 55 B A, A2 4 08 3 B8 AL BB 32 XURG: < R IR sl ) ST 28
A o JEIE B A ALK BT HR R A A AR R R, VBRSO KA I A
FURUEAT AL o AL AT BAMT e o KBS T AT A7 B d ot TG 55 BEA Ay 0.

PR 58 A AR FE AN it 150 8 A 3¢ 8 e DAy A b 7 BT R SR AT ) e i o 3 2 I Y
s T LRI, oK BRI G B8 A Dy Abolb AR ME— Rl B8 BT A o AR SCHE I B0 0o ik =
I7 BB B A BRAS I I3 N BEAR B A A o £E 4-3 BT PRSI 1B
BE R, I AR

TR (Rp) 52 X AR, HBE R T LIRS AR . [ 2 B
IFRATHIGRL, A EFERAE A, MEEATT PN E . I, ASCEFE 10 4
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309 07 [ 52 140 P29 AL 2 5 0 T KRS R P 4

R 53 AR TSR AR

R 2016 4F 2017 & 2018 4 2019 4 2020 4
Ry 2.86% 3.58% 3.64% 3.20% 2.99%

Ha R ZR 2 A

BRERATE RGN IIFRNS, BT OIKEITRLE 2019 £4 Eiiift, Frik
2016 F2Z 2019 FIREAT HL A B RBOA B K 5 8 B O IKEEITT B RZ% 2020
O U SR Y L 2 2 O 1) — S B T AR N B R B AN SR T RO K R T[] e =
7 AMVAT L b T A AR BT AR ZE A T HE BT AR BTSRRI 5-4 T

7No

R 5.4 BEFLOIKETTBRE

TR 2016 4E | 2017 4F | 2018 4F | 2019 4E | 2020 4F
IR EEIT B R EL 1.033 0.904 1.104 0.981 -
IR ¥ 1.447 1.578 0.970 1.257 -

IR ERST EAAT G RE | 0.865 0.675 0.622 0.629 -
IR ZATAT 5 g 2 HL 1.288 1.403 0.805 1.081 -
ONKEEIT B 550 1.076 1.039 0.713 0.855 1.332

HaRIE: ERZHIEE. REEST . PURZRALG KT SRR R P

1137 AR Vi A 2 43 % 38 1E B 52 11T 4 B0 S — AN B 20 P 4R i) ol TG X
BRI = g RUB: A2 e . |l TR I B A T 730 b T — AN 38/ A 2T i, ASCR
B GDP A E AT I MBS A i 2 75 24 2 2020 D20, GDP
KA TGS AE T R AR 2 o A SCIR R EIREIE SR 22 5 BT AR IRESR 58 5
FIT I 2228 S AR BE A, JREX 1992 4EZ 2020 4FHIEA AR R INBCT3
E, ZIENIHRRIRZER 10.07%, 55 T0 KRR 26 5 13- 2117 3 KU
N 7.08%.
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BT SRS EVA 45 SR
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N2 KT

5.5 LofKERST % P S R X s A

R 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F
gdp WK 6.70% 6.90% 6.59% 6.10% 2.35%
Rm-Rs 6.70% 6.90% 6.59% 6.10% 7.08%

B R [ A K P e o

R B AT 5 O A2 W DUSEC HE o JBk R 7 AR AN B AR A o £ 2 B o ik B2 7
FE B B AN B R SRR R B KT B8 A B 5155 DR S B B2 RTINS T- 2
AR EASE T A A RA, TSR W N RIS,

R 5.6 LoKIERTT B BEA A 5B 24 B A A

I 2016 4 2017 4 2018 4 2019 4 2020 4E
R, 2.86% 3.58% 3.64% 3.20% 2.99%

Ry — Ry 6.70% 6.90% 6.59% 6.10% 7.08%

B 1.076 1.039 0.713 0.855 1.332
ERAAENDEN 10.07% 10.75% 8.34% 8.42% 12.42%
WACC 10.07% 10.75% 8.34% 8.42% 12.42%

HAERYR KBRS T HE A B AL K B2 T 4 3

5.1.4 [FSE EVA §9{&

R4 3T 4.3 TR ETAAH EVA THEA R EO KBTI 52 EVA IfE, 45
B

R 5.7 DRKERST ISR BVA L AL Fiot

Fy 2016 4 2017 4F 2018 4 2019 4F 2020 4F
e & e A)E - 8,271.85 10,761.44 16,489.56 26,095.66
BN MH | 14,06245 | 20,802.68 | 24,476.00 110,949.02 130,066.70

WACC 10.07% 10.75% 8.34% 8.42% 12.42%
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3R 5.7
FEAy 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F
EVA - 6,034.88 8,720.62 7,152.03 9,947.15

Bl AR ORI T B W RGBT AR AR

5.2 ILBKETR S ARME

5.2.1 LEKEFT&BERERRKLBES

(1) BusEks

VTR, AR AR 257 P b i B g7 3 A bl & 52 31 [ R L. 78
FORATH) “ VU HRR” AR R T 2 5E T BRI PRIE PR AL,
2AF R T 5 R AT T 5 e LRI SR DK TR P 7 188 4% AR DR 1At % S5l (R A s
PR S, FTREAE 7 Al R 28 s Sk R <P FoRk) o i AR
T I PRA E AE 2 1 R S R B ks B &, HRlAEILE 117 K&
MSEE R, HA SEIT WA KA 29 KO, AR AXAN SIS 4R S8
TE 1 5 e AT 2N T 5 N, DK T IE AR R A R R

(2) FMATE

K ST BT THT I 114 2 SRR B PR VB0 TT DU ] P A 7 SV 3G K2R |t R e
TH 2 F M AR EON K AL R SR B TR AR R

% 5.8 2016 F-2020 4 [H 5 WA ORI

ZN IS i=p N 2016 4 | 20174 | 20184 | 20194F | 2020 4F

GDP MK 6.70% 6.90% 6.59% 6.10% 2.35%

HEH O E -0.86% 14.26% 9.68% 3.48% 1.88%

H R E IR EOG K 2.00% 1.59% 2.07% 2.90% 2.42%
E1oR |5 S =14 109.925 123.35 123.5 124 110.1

BRI ERGH R ER S e

O LA T (AP R BT A AT T 7 S R R B TR )
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MEH AT LLE 3k E GDP 358k 2 R, 2020 4 B T # e 15 7E 4
BRERE SRR BRAE VPR TR RS, RIE BAWTCER 4 g P KR
0 DK Ry 52 31 o 36 57 2 % ) R T R R s T SR IR B R R i K AR
KA S SIEH— ELARFEAE 100 LA, B RAEH SR E R 2020 44
W RASFREOEE] T 110.1, AT WA N o [ B AR 4 Br A B R T

LRERAE, PR B I 0 ARG 0 R Mk 55, DA SR B 7 4 SR =l
PR, EETHESHERT, PEZWETAR R RN KRS

(3) BIFK AR

LK BEST — BB R fe T3 A A % 0 e 5 J1 . MR N LT T, O
BKEEST ORI RN S R AR R 1K BT, BR 2019 A0 KT AERM B BT, 4
A 787 RE AR B U 18 T B RN 01 5 LR RS, FA AR R RN R AL BT
AT 30% A 47 WNBERIEANTTTHE , BARCIKEIT RN BN H 2
FREE R, (BRSNS AR AR N o 32 D5 g o JIK B2 7 110 77 it S8 45 11
Wz, BVINKIE ETAT S B . W= TR, ORI e
T BBk PR ISR RGBS B RE BE F7, BT [RAT S8 G 4 Ak
AU TEHE [ F R R 3 B KA NER ST 380k i, 7R SEPLE =G R
FEALAERE = S ARG B =1k, S8 T B E e 2 Aol I 28 BT . EARRIF R A i R
5.9 fIFK 5.10 Fion.

£ 5.9 OKETT 2016 4-2020 FHF AR

R 2016 4F 2017 4E 2018 4E | 2019 4E | 2020 4
RN (D 71 73 74 95 157
TR NH B 30.74% 30.67% 26.06% | 24.55% | 31.27%
WERBNEE o) 4,117.52 4,503.83 4,785.52 | 6,069.01 | 8,331.89
WERBEN dE N LA 32.85% 27.27% 20.71% | 18.19% | 17.72%
SV (PN 231 238 284 387 502

HHE R oK T HH IR 17 5 R % S S B

# 5.10 ORKEEST 2020 FEEFPRL AL A
AAE Y RiE
HITE £ AT HITE £ EINGE
KA 40 2 197 74
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423 5.10
ENGE Rit#E
FITE 4 RAFHL FTE 3 PAFHL
S5 A R 21 9 59 29
AP BT 3 4 8 8
&t 64 15 264 111

B RYR: O RKEIT 2020 SEAERIE R

(4> NJJ5s

RO KT T AL RIS, (B L@ A2 0 A E S A 1) 77 N g 7 —
ASRE . AFUEIR . BEAE T E BRI . MIERENAE 10 £
A EARSCHRAZ M ML g, IF HAE B2 N ATE AR 24T R 2 48, AU
A ALV ERRERE V), & B A& BV 24T\ TAR R I M 2 WL . e A Ok =
I (A 5 T2 D KT B BT, A B DA B2 B3 A 53 T BT o 5 T B E
W . AT OB BT BN ) BRI AE AT T T

R 511 OKEEST L

2019 4E 2020 4E
HE (N dEE (%) HE (N HEE (%)
fisi+: JZ UL E 64 16.54% 108 21.51%
SR 84 21.71% 104 20.72%
LR LT 239 61.76% 290 57.77%
it 387 100.00% 502 100.00%

AR BRI T R AR

(5) HER

AR, OBKERIT T AL H S A BN KR A CmBi R, A
IR 88 7 TR BN o OBKERST 1B 5 2 AL B A5 THE . )& &
o FRGUEEM SR, FIASCE F 88 S AR R b7 O kBT 8 5 Be )
L
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2R 512 KBS B E S S

Fy 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F
WMEHRA (i) 2,296.15 2,596.59 4,020.17 5,543.73 5,951.57
KR - 13.08% 54.83% 37.90% 7.36%

HEE AR oK1 IR 1] 5 AT P A 7 R P

M AT DU GRS RO 8 9 — ELA TR, HETEAE 2018 SRiA
B VIEAE, X ROV KB IEAEY B QA EMZR “ R B sun. il
JRAZ VAR, SOBKERST — EEEA I RE N R . ZENRORE, N5 O0IKEST
A M S TR 30 M8 BIRXFIERET, 5 130 REMIR IR IE K
S R NEBR MR AR S5 . 1B/ 2 FEIn— B 0@, O
BKEET7 (K7 W ARG ER 22 A2 MR, T i e T2 B3

5.2.2 RFAEHMA =FE R

(1) Bt 5

TEBUAVER T : — RBUMX BT S ORFERFEL KOG, 45 TR B 77 T
(IR, 25 HIBURT 4 AH & R R IT 2 00 MV o — A BURFHE HE B g R 2 7 S bk i
b E AL, P LT OORGERL, SRS T OB ISR S . =R
DR SEILEE R AU AR o, OBk IT 17 S N ARTE L, SR ToSHEx S gk O Ik 2257
P2 it T SR KA B

TEZE NG T T = Bk 8 175 5 4k 2 N 5% it O B il 22, [ 5 e AT
POARAT A S 1 B AR 4 IV BB R R A ) B B, A1 1] [ 85 [l 1 4
BT R RARAS, GDP fREF 6% /A B . “K=H/M ", “Bk=4/" M “HEhig” £
P2 X SEI R R e, O BKER ST SRR B E— 0 BRI ), RIEER
WNTEARSKFEE T R, IS B RN ZEIEZE /N, Bk e R RpE i, OBKEETT
77 i T R R LT

FEBEAIT A RE I TTTH ORI 4RSI RAEWE R RN, =3 AERT I H 1
REAETHUE I 8] BT HRR BT R, A Gk R KRR EE QT K RE 1. FEANT)
IR T : OBk TT AR AR REIA B A e B MR RIS L, RIS ATk R A 75 A
7, AR, Bk SERMEFRIRE . FERE . OIKEITTE
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VNN U e DATS'S BT SRS EVA 45 SR
A 25 A AN B PR A — DL K BRI

DLIE S0 B 85 X 28 R T 3 40 200 1) 7T 44 B — M SR U0 KR Bk, DAPEAR AR
ARG HE LT IH A

(2) Pt

TEBURTTI : E S ORREIB B i BT 280 b AR DS L EOR s 4ERFELA 1Y
By B0 o B OREE H A 2 OR T a5 AN R FE o TE S WA 5 1 -
WG AR, H2 B EIREFEAEA LR, GDP R AR KR
T 5.5%3 6% [8]; [ 5 SLhti i Aa g i BOBCR,  [BN 250 K R it AR
V5 A RAG, B PSR B8 2 A T I AL, IR AR e, B IR AR e 42 s
X3 27 g bl AR SR R & HBURF I B ety , — Rl AR B K e, BN ERIT
ANV TE S A 5T, BRI A

FEBBAIT AT - O KEEST PRIFAE H AT RIBE ARG IE, =S AEDT I ™ i BE
R AE TR PRI T) P I B AEOR] B, JRE T A AR S, b ARYE T
TR BRI s FENJIRUETT I By A B 25 Al B0 AN i
Al gL, ANA R — R, OBkBETT BAMAREE O EIA, (HIR I
A HMEEEINR . B RE 177, Uk BT 4k SR DU [ PN 45 B X 4 R 22 1 2R
B, ESEIMES R EE TE B, EERBIVR G T35 T B

(3) THRIE

TEBUA T : o e 58 EARHE T R BT 3R P BOR, (HIECR T4 Hh
A — L) {8, AEAEA AR R A IR, 3B SO BOR T E LR
PYEe AT Ml /N RO B T, ] RSB T 7 o VP o B, T T
BIEK s 52 WA, BUN I B 4 IR e By T ARG 75 ) TR L A3
KLz, CoRKEEIT 7 i 75 K 32 BIBOR W o A2 WA T IT 1 He S 1 RS AT
IRIEFFEE, RIRATERZ I RIAAFFEACIE, 56 E IR 2 5T ek £ 48 Ba4EAT
S E R 5 R S BE N AT R, SIS GDP SIEAE %At &
PRUSON AR 52 IH 52 180 HE IO 9 B 2, 0o B R T SR RRE AT 7= it B SR O THI 52 31— 38 5%
M .

FEBBIT A RE I T71H : PRUONEEST 88 AT L N SE B8, B T 5e 9o T2
THEOL, OIKEEITRER N B A, EERT ST H IR . RN BT
T, T e 4 F i E N, OBKBEIT AN AT 9 5 = AN BE A% A, IR
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ST N AR KRN o A B RE 15T FAT ML AT IR, B g—K
WA 5 RHEH, SECOMKET T s I 5RE0T. KR, SeEREE
b SEFHRIG, T T B

(4) fliih =i 5t nr aE LA MER

% L& PR SN AR AR I i A E AL, DS RIS EVA
R rp ] DU I & ST 20 I R R A TH 216 S AR IR o ASSCHE i IR AU L
FAT IR0 07 30T LU AC, B 7 M ik O ik B2 7 IR PP AR o R AN TR B 1E 4
5K BEST BT SR, f SR A1 SRR . XM OAN G AME T —
FE 3 AT TR VAL O R Alb S FL AT AT B IR 1, H R PP s A R
FUEMZMNE ;. RZITET L) T TE S A, R B Al B TRl 2 SR U

R 5.13 HTIPFH AR

155 PR HE W2
B
PR 1% 5 A > 25.81%
HAKF 3
A A ! 74.19%
H 3 . 0
R 16
TR 0
HMAE 5 0.00%
o S 0 ’

Hn IR 1 Z 2 A

M 513 RTLUR I, BRGSO AR REZE R 25.81%, AT\ HT il ok
kB R MBORE A R T I3 RR R, EREFRERKRE, QKBS
QB R R TBGR, NJJBHEAF AT IR R, 75 RIS M E AL i 55 4
PN, PR R AEMEN 74.19%, KH5 0BTV BT 34T ok A
FEE AT R RS, FMATRE B, CIKEST RIRETIERRE T . NI IEA
WERIRERE, ERFWATHMENENT, S8 Kiimna. HkE
SR AEIIREEE N 0.00%, X FTA 1 43 A TR AN A A ke ri ] 1) 2 WL 42 5 HH B
RGBT 2%, IUAT BT S ARBOR HE IRAA Sl DU Co KR TT P A 5 L 300 v
Aol e T AR
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5.2.3 RE=MFRH A ME

ANTPREEAG S =S 5T EVA B R FAIIBCF BB ARA, THE = H
T35 Ak AME .

% 5.14 OKEST 2016 4F-2020 4F 7 52 4R

A GDP K% (%) WACC EVA(JiJt) EVA 1%
2016 4 6.70% 10.07%
2017 4 6.90% 10.75% 6,034.88
2018 4 6.59% 8.34% 8,720.62 44.50%
2019 4 6.10% 8.42% 7,152.03 -17.99%
2020 4 2.35% 12.42% 9,947.15 39.08%
T 6.57% 9.40% 7,963.67 21.87%

HelE AU ER LR OB 0 B B AC ik B T 7 R 4
- NEEEGR, SEOCENE; 1Y) GDP HCFE IR T 2020 FHIEHE

IR E—F iR, CBKERST I A ANE 2 B EVA I WACC FTRGE R, T
EVA S A BB 18 LRI | $5 5E 58 AR S BRI T 35) B3 A A T U 119 o 12
TR KBS MO ERS, R F 25 ARG IKEE ST EVA HIE IE AT WACC.

(1) FAME 5

TERRIIE 50 F Lo ik 27 78 B oA DR i R 1) R RS K23 K028 30%,
SRR 56 Qo BKER ST A AR RS Aol = A TE [ 2, BT LA o T 0 ik B9 T
P35 EVA 36K 3 s K a5 1R B ey 7 230 Mk o [ 5K B RO R AR SR I
oK BETT (K S K R B i% T GDP KR, A SO X — I i K R
7%, JisE FOBKEIT PP B AR RRACN 10%, TE20HT T OBk EEIT I 540 5 Ja
RIL, O RKERST R BTRE IR, R M, KIREUR. BOMBCFY B4R A &
N 9%
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BV PP N A TR 2 AT T AR EVA 45 &5 1
PEMIE 25 A LA — DAL K EE ST A 81
7 5.15 BURIE SN OIKEEITRSK EVA 847 J5TT
I K e 4] 7K S8 1
2021 4F 2022 2023 4F 2024 4F 2025 2026 4
EVA 12,931.29 | 16,810.68 | 21,853.89 | 28,410.05 | 36,933.07 | 39,518.38
R IEES 30% 30% 30% 30% 30% 7.00%
wacc 9% 9% 9% 9% 9% 9%
PronfE 11,863.57 | 25,811.55 | 30,784.42 | 36,715.36 | 43,788.96 | 2,342,709.40
B R o0 IR YT 40 10 B 0O ik 9T A4

R4 EVA Frli g IS 5= T

_ 5 EVA;
OVg=IC2020 + Yi=1 (1+WACC)

Ok R TT B AL AR E A -
EVAn+1
(WACC-g)x (1+WACC)

=2,621,739.96 (Ji70)

(2) HiPEtE 5

PRGSO KEETT HOORAE BT T ORFF R R J R 9 R v Tl ik R T
[ 527355 EVA B8N 25%, (HI AT 2018 4FF1 2020 FFHIGK AR, 22004k
IR REI, bR A Sk B HPLRIE FE I, (HBURBERIKAA 7,
WU T AR GDP HISEKCAR, ASCIRECT 14 GDP H93#E 6.6% -0k B 7 7K 452 25 /Y
B . KOSFEFINT EVA BRI 505 1& 1O KB TT AR R SRR, 9 1 85 5
PR, s SR BINBCT 8 B AR AT SR A 9%

#5.16 M R R OKES T ARK EVA $47: JiJt

K e 4] K EEIA
I
2021 4F 2022 2023 2024 4 2025 4 2026
EVA 12,433.94 | 15,542.42 | 19,428.03 | 24,285.03 | 30,356.29 | 32,359.80
R 25% 25% 25% 25% 25% 6.60%
wacc 9% 9% 9% 9% 9% 9%
Hrfa 11,407.28 | 23,864.23 | 27,367.23 | 31,384.44 | 3588133 | 1,598,615.08
RIS : Lo K =TT 48 B0 B R AN JiK BT A AR
HRYE EVA IS RLAT SRR G 5T O K ST AR E D -
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EVA; EVAp41
+WACC)  (WACC—g)x (1+WACC)

OV, ~1Co020 + Tecr = 1,858,586.30 (J370)

(3) IG5

FETHARIE LT, 2021 422 2025 FAKAR R O IKEET MEnd R B, TUEEN
Al K B o 32 5 A 4 2R, v B I O KBS ST EVA RS I3 Y 23%,
LT 2018 4F L IKIEST EVA S P —2F, AT\ sa g mEl, B O kBT 7k 2240
BN 6%, BRIKT 2019 4F GDP 33, EAAE ML 2547 W AR Jg 3 2477 b Ho st
KHIL R L@ T ARK GDP MK, HINBCFI TR ATIN 9%.

R 507 VSR D KERST ARR EVA Hi4i. Jiot

e R B TSI
FRE
2021 4 2022 4F 2023 4F 2024 4F 2025 4 2026 F
EVA 12,234.99 | 15,049.04 | 18,510.32 | 22,767.70 | 28,004.27 | 29,684.52
KR 23% 23% 23% 23% 23% 6%
WACC 9% 9% 9% 9%, 9% 9%
SN 11,224.76 | 23,106.68 | 26,074.51 | 29,423.53 | 33,202.70 | 1,173,162.15

SRR UK HUB L TR0 LK 4R

M5 EVA Fr B ALAG BURIAR TS 5T OBk B 7 Al A (B8 -

EVA EVA
OV, =1C5020 + Y=t a : o

+WACC) | (WACC—g)x (1+WACC) 1,426,261.05 (Jj70)

5.2.4 ILDBKESTRYEAHE

TE_ L=/, RSO RERE T ORKETT =FiiE 5 TR E . PR 25 R
e 5.18 fios.

R 518 LK =MASES R IEEL AL T

1 = TR 1 = HhE I IS =
O K EEITANE 2,621,739.96 1,858,586.30 1,426,261.05

BRI oK T 1 BB B Ak B2 T AR 4R
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RAE A SRS EVA S5 518, AT DA o ik BT 7 e & B Ak AL

B COBKEEST 2020 FEEBEHE ) A] 510 KBS 2020 4 12 A 31 H R
AN 71,978,147 1, Kb BARANAE A RN {E N 285.58 JG.

5.3 THME LS RIEHUE

e, R SRR IS EVA B, AR O KT A
18R 2,055,556.26 JiG, Fra M E A 285.58 Jt. 2020 4 12 H 31 HLJk
29T IS ER MRS 9 250.3 J6, FEBEJE I 2021 SR8 — AN d, OKEE ST 12
ISR A 250.62 Tl AN A 289.47 J6, SIPAEIMEN R, AT LAEHLE
il &5 BEHERF A 20

R 5.19 CoKERST BN AR BN

H 2020.12.31 2021.1.29 2021.2.26 2021.3.31
ey o/ 250.30 288.13 269.10 289.47
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