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Abstract

With the deepening development of global economic integration, the
capital market of our country is also growing continuously. During this
period, many listed companies have adopted the strategy of diversified
development in order to better adapt to the expanding market conditions.
By doing so, they can not only expand scale but also increase sources of
income. However, when the number of business segments of an enterprise
increases to a certain extent, there will be some conflicts in resource
allocation between traditional and emerging businesses within the
enterprise. The existence of traditional businesses may hinder the
development of emerging businesses, and emerging businesses may
compress the share of traditional businesses, which will cause the entire
enterprise to fail to develop in the expected direction.

Therefore, in order to break through the bottleneck of development
and get rid of the status quo, diversified enterprises will choose to separate
the high-quality assets within the enterprise and list them separately, so as
to achieve the purpose of adjusting the strategic structure and creating
value. There are a lot of spin-off listed enterprises in China, and the
industry and the motivation, effect and other factors of spin-off listing are
not the same. This paper chooses the case of Jiangsu Guotai spin-off Ruitai
New Materials to study. As one of the few successful cases of "A splitting

A" that retains control after being allowed by regulation, Jiangsu Guotai is
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worthy of our study on the value creation of its spin-off subsidiary listing.
Through the analysis of various data, this paper studies the ways and effects
of the value created by the listing of Jiangsu Guotai's spin-off subsidiary
Ruitai New Materials. The research conclusions are as follows:

(1) After the spin-off and listing, the financing channels of the
subsidiaries are expanded and the financial pressure of the parent company
1s reduced, so certain value is created for the company in terms of financing,
but the financing effect is only significant in the short term; (2) The spin-
off and listing enables the parent and subsidiary companies to focus more
on their respective businesses, achieve professional operation, and improve
the efficiency of operation; (3) The spin-off and listing optimizes the
governance structure of the parent-subsidiary company and has an

incentive effect on the management.

Key words: Spin-off listing;Value creation;Financing effect;EVA

valuation
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e
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4 REIRATHFLTNERENIER

4.1 ETRABNHNERERE

L5 BRI T 2 7] i 2 WM R 73 IF BT Z T /e B B e BRNBEOR,
{2 SERRERIF IR BT O B9k MET RGN ARl Ak, BR 28 WAL AE
RIZH T ERENE SN, XA RN I REIRAT AR 2 54+ AL A,
REELAE AR E A At b S I BRg I A e it i 2R AT B 22 R BE IRTE M B8 55245 . IR
PE RSO IR A SR BRI 45 5 AV SEBR s DL, RILIF BT LI E R 1 1
) i 2B A O R B R B BEAT B QG B Ae T AR BIE A T T 56— R
ARG IRIE ;B RS S RRRESE, 38 #0081 W 1 Rk B R AE DL SR T
] IR BT BE /0 58 B m] AR GBI 13

|

%

«_H
5
Zl

E[Hl

4.1.1 NFERITRE

TLI5R 1 2 B B A 58 7w B 288 A Ja A0 TR Reds it A B Aialk, 548
WAV SRR = B C3E4 1, [FIRHPUER  FII R, S A0k K
[R5 A AR T AR AR A B8 b, R R IX S B A 404 b T T A A
SR /NI e A B S e YRR 2 N1 B S SO O NP 1 2 i 1A S L [ B~

NI RAT IR TT ERAF T AR 70 2 BK B AN 55 25 110 B <o A e AL i
%, WU TORE TAMN R TORE, RREL T & WAL &, £
SEREE EREAS T BEARIL E R T F AR BB NETT . sesh, GEBR
— RV LE T KRR BB, ONERZ AR T AN AR T AR
R IRIE, SR T A R R AT K . MRAEIRZSB M AE 2022 4 6 H KA
W CEIRATTRAT RGN BT A S ) it IR S BT A o b
RATIC SRS 183,333,300 JIt, ¥AHIE, TRMEL, BIREATHRN A
19.18 7o/ M.

AL MV 75 28 43 v B 2R TRE b T TS 2R BE A A B ) 0 IR e IR
Bl Nk 4.1 Fs), WTRAE HEF A FIEEAM LT i, BEARSE G
FEAE LA B A O TR BT R AR S IR R AL L T IE

AJr

i
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B, AEABIEK, XUHEEN T AR NS B, BEARBEMR TR
A RIS . M T RSN E R EAN S, A NS BT =
AT ORI, R B2 e i —BOn e B, Al N RS, nIEe
T R A Pl R 20, X EEAE R R o i Lt AT . SR,
DPT R E B RAT VIS RAE R B T R ARI B ST, I B e
T T Am R RE, AmseIl 1 E G .

R 4.1 L ERAESREFHRI Bfir. f27T

2023 2023 2022 2022 2021 2021
(9.30) (6.30) (12.31) (6.30) (12.3D) (6.30)
ZEED 24.84 8.09 36.83 7.61 -4.47 21.36
i A 11.88 24.77 -33.91 3.28 -10.65 2.04
BTGB 8.75 6.96 28.82 29.15 35.02 -6.93

HE AR BB

4.1.2 BEEETTHIEE

A SCERATE ik 70 v b 117 A9 4T D2 T ASR T A BB $ B 3 0 Al 3 45 S 14
H2 T, WEEZHEE, WG BRI . L5 E R
T F B 2 WM AT T AT AT B GG A IR AR A R B AIRAE B AKAR .
Ao B AR JE AN KR R ASE 58 A i 3 068 B 288 M PIT AR IR A 0 REE ™ b dE AT 8
AL, SEINANEBCBE B X A R B L, AEBIRE L F] P R A JE o

4.2 ETZEYNMERIEERE

MRAEAZ AL RIS EEAE,  33% BT AT AT PR BE 2 =] AN 2 7] (Rl IR Se Bl 4%
B SRR (1 — AR 2 s, dRif 8 BEA F A5~ ®] RN 3271 7 ATk B 0 5E
FrhE S O SEF INISRTE AN A E M EERE, R, HiE
I FRTF 2 T AZ b 55 1) Ml AR RE FEE AR v B B WS N SR SIS BILAE 227 T3 TG A i 21

a3
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4.2.1 BAEWHKERE

miE 4.1, K42, B 43 Por, L7 EZEDRTA B8t Lz
ir, HEBELEWS YL MREE. RS R RS, 1€ 2020 45 L 82.74%,
A T bR 6.03%. EZER=FN, BARTISRE. ITASH M

HOWIN G BEA R BRI E, (HRImFFM Bl 5, WM 55T 0 L
d 7 FE S SRR T =R PIAE, X AT Re R T R A RN E 2R
KT AREHM I LT fG, BEARRFA A A TETHArE — 1
B, KA O TS I EEEAT TR

LD RN TV
ZOZOE SRR, TR
D&lmﬁ’% 33.22,
11%
2020%, L T 7 \
mm, 18.15, 6%
20204, 4 BR

. mASHAO
/ B2 %), 249.06, 83%

GRRK. MAFHARS IR ~SAREK. HAEFHEOKERR

4.1 2020 LA EREEBEWFZHL
Bfr: 47T
20214, LHeRpREE. i

F #D&IWT% 40.91,
11%

20214F, ﬂcIFz

mm, 52.03, 13% 2021$ FHRR

. ESHO
/ %5, 299.87, 76%

'éﬁf/\ﬂﬁ %H:IIDE% "TJCIFEEI:II:I lé]‘i,,\ Z‘“ EJ'EE'/:;'I: WB’Z‘\J%
A 4.2 2021 FILAHEREEWZ R
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LR DRN iy v

20224, hRpREE. ItH
SH#HORERNE S, 53.96,
13%

jm] 0,
m, 61.35, 14% %, 311.76,
73%

20224F, 4h48
20224, L T/ / 4 f;f;’ﬁﬁé—tﬂﬂg

GARK. TAFHORS IR SRREK. TRFHOKENES

B 4.3 2022 FLHEREE WS

#2020 48 11 FH E B Ip AT BV B BRIRVRZE R R R, HT AR IRIR
A& 2025 SEHHE BV ER FAE B BRI 20%/4 47, (HJ2 2020 4E3[E g
PR R R R AT R LB 5.40%, X kg BRI 5 5T REVR
WAL TR SR A A ok T BRI R WL . SR RE A [ 500 T HT AR IR 4=
RN @ NS S B 71300 16 7 A W N By N B S 2ek= £ MR Y S
S B MR T REIRIR A P B, KRR TH I T B E SE A
0] BEAER Je A DA BORS P b o 2 1 e 3 1) o SR e VR A T IR HE N T TR B v T
ZJa, WABAMTIR R B ARSI mimtt. SEhih, SRR
HA& “HRMBL”, 564 IR K 23R8 B R 2, B T it
Bz A e i b E S, Wil ot — 2.

L5 B 2R M RBE AR 45 AL TR B IR 25 A8 TR — 47k, A AT IE ML 5%
B EERKEAE, 7EMRBMEIN T 54 k)R, SRS B A A
VAR A S BTN, SO N R R, XN BRI T AR AT
FrEL R JE

FRUE R B2 )5, 2R DLSEl 7 HASria s, AT U b 2
G2 P AR B RS, T i R 1 W 2 3 SR, i H T
ZJE e SRAT T 2 SRR BT IR A SRR, (A S 2 T e DL H
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R 75 g T REARNIERM S, 29 bl 7 arth i
REHERHE, LB S AR BIRAC B 730, 1k B AL 55 S540 SEIniE i ,
HARE IR, 25 BfE B QbR b, el ki, ftmdl
Mz 5e 71, WEEARZ IR ik BUOMBZR AE 5E F AT I E B M RCR

HZHTM LT SRR &A1 120,000.00 J37C, WH EHE ST
N 130,164.11 Jigte RIRNITRATHER S RIML AT, FaZeHid vl LRl R
2 ERBHIA, LA E e URAT IR I H @ B # B, FLASERRE
BTG BTN B A e BUHIERAT K. MR 42 ATDEH, WREH
B BT JE SR B B8 e AR BT AT H 9 B 15l g BB R H AL TR A
BRI H L SRt T A A TR e SOE IUH DL AN TSI sl B <, FEAHL
FEBCRAE 1 B SCR T7,  IO0 T B 28 M 7 10T REEA BT AL 8
ORI R AT 3 R I SRR

K42 BEFSHUEFIE

F5 T H 4% H S5 (i) SERSRE (i)
1 LT Prusiced I/ AR 48,383.93 39,326.39
273 7 it R H

2 THEAETRAERE 8 WAL R H 31,309.32 31,309.32

3 HETRAL T i S M NI A IR 10,000.00 8,893.43
WS T H

4 Mo b TR et o I H 5,000.00 5,000.00

5 MBI T4 35,470.86 35,470.86
Mt 130,164.11 120,000.00

R BT

4.2.2 {REHEWA

K 4.4 R, ERFMAEZATRUER, FREEN BN BIR e
K, ERERIRKIEEARR N, — HAAE DO TARFIKT, ER2EE 2020 4T
SEBEAT T BT AR B IAT R b e, A RE L E NSk
LY 9 BB . X ] REAE T4 X SR S B R R
TEZSHM I A T EZHE L, NMERSEEHHETEE, e 7 HE
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B 4.4 FEFMERE SN

I, BEARILIRE R EE NS BE T, Wk 4.5, BIRE 2
020 Fr] g H1 T8 2 el RO B il RGBS, A = BB BT N R, (H2
ZJa I T OREER T, Ak b AT RExE TR m ISR 1A m R R
AR, ERMAEERE LR T RAFRXN T T ARNR &S . £ 70 L
W2 e, R TEZ MBS, RAEREEA A R T3 87 2w SCRelee
Pl R Je i B e m] AR AR — B R R A E B Sk 55
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M R B R AN, AR R T 2022 FFERZRDL ST,
A E FE SR L2 2 ETHIRESR . (I15E 4.3)

£ 4.3 BEFM 2022 FLEEVETE

TiH A4 1 L AE (A A

HgF LEHA BH: 48,000 J576-52,000 Ji G

Gl ENRER b AR RIS 180.59%-203.97% A 17,106.98 JiTn
T

HkRAEg w Tt &F): 47,000 J376-51000 /57T

58 e HE A e AR R A K 179.53%-203.35% ZF): 16,812.05 Fin
T

R B

4.3 ETREHNPHMEREER

4.3.1 STEEHRLARBFANFTIEFER

NE) BRI I BRUEAR RN TR RGO T A F R UL B REEN . £
Elrar, IR EZRAE S BNA IR R SRR, XU AT RE T B0 &
WAL TR REIRAR N S1TE R I LRI (B, AES N R BCAFAE — %€
W . 4 BTG, TARFDESESE T H M AA B ER, g7
T TR PR B 2 HEE N A B 5 583 . B g & & 24> 1 TR R L,
AR B E ) A TER AT 0 AR BS54 1A EE ) 9% OT HAR
IR (VNAYEI & 5 & S

4.3.2 BITHSBE

i E DT RN TR/ i M B2 /3 P e o il il - A R /AT B X (P 4
TN, AFIERCT IR RSN BAR &R, ORUERS I A BB 2R AR e 43
HAVENIR 3

B ZOHTM R PATIE I 2 35 PRI G E , S S A 4 {5 IS 40 o L
FE, #E—Dhnana mfE BEE N aiEsl, IRIT ARG B E, HORME R
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FRVESL. ER. SeBE. K. AR BNGED EIAE. BEh 5. AFEM.
L SRR 5 22 PO SN S BB ATV RS, o PR A ORIk
By 2 FIASMRENS M RIE SR B AR R 2 e KA, i EL RTS8 DR R M 2 AH 57 (14
Ali, RO A A AT RES BB ARG, IREE = 2 4. AREE R, B
WEIE, RIS RN IT I & FRBAT 555 55, 58I
REFRIFII SRR R AFSArasE, BN NIRE fRFF R S8R5 € 115
K, NEATESS RO T OREE . IF HEa @A i O, JEAA s AF v 4
VR R AL, MR (57EE) SEMRHUE, @A AERI I LRI, Sit
Al B 2B A AL ARG 7R, X &AS RAL_E R T NESFRBOT R, S L
M LARRCR, IS~ F a8 . R, J9 5 TR R A28 1k R
Bz 73 a), ORI B3 AR 8 )RR P () I SE IR 1 JRANE, Rk 2 W] R A Hp K
Jo FERBIORIPTITI, FZEHTA v S EANIA BT ORY T R, ™A% 4% R ] SR Ok
EMESRAE s, BUTTTEA SR R b, —Jr i, EERRETE
B, RISAT ), ERE LRI ORI, BRI Rtz AT e, 34
TRAFBAEAR L R o 53— T3, SE 8% &% T2 AL P il EEANSE It IR R AT, DS
JEAT S E BER AL B AR IR TAT AN 2 R = 5T fEF L2 5, Hige
WA BRI BATAE 20, A REMU BE BB @ A 2B S, 1R
IR A2 th MBS KRBT A L SE il 1 2 =] BB I
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5 REILXFDF EHRMERIEBRIH

5.1 SRR ERBERA T R B

LA E @ 4 Eiix — 3= S 07 208 T A R A AT T R,
[t 0] e 45 5 R R TR 3N AR AR i EoRE, X
BT A 38 9 RO AR R A H I R EME S, BEARTIH S
T IR A BT RS 5 E 2R B N IR A i 3, AR R ek, 2 A R
Sl K R A . E, RAME R TRERE T, ek
E AR A A, B RE S A R IE MR R, AN B XA
TR L= A R 28 25 e B iz el R BT AR, R PR BT
[ 22 471 W) B A i RIS 00 BT 3 R SR BEAT A AT, S8 I AR AT
R AT WL I3 I 28 3 F T 0 J 3 R AR T 3 S

A FHE VT E ZK T A R I A AT R B A S R A H AT
Ja A FIEEER SRR IR T IR AT AR AT R,
H SR AE I $5 58 35 0T T b 34 b7 BT Re A IR O3S B LA T v i R a3 v b
(RN FE S

B, B R BT CHH 7, FEH RN E R K A R
EHAEMER, 7E202246 A 16 H, ILHEREMT CTHEBRTFAFNL
I3 2B B YR AR A7 BR A 7 B IR AF RATRCEEIEGNAR BT A ), &
AT ZEHMAERAS T ODNLAR i, FTeh 2022 4E 6 H 16 H ALK EEAEI) 4
H.

H, B R Bl S E O, WA R A R
a2 B E Ty [-10,10122 55 B, 75 B3 58 TR Hh A 25080 2 o 72 1) 31X
Yo LT AR 5 RZ 0 2022 45 6 H 1 H# 2022 4E 6 A 30 H.

B, B R BT BT, SRR AR A T A
IR, AUAGTFERE T 110 RAEA T,

Wk e H AR 0 2 5, AR X s H RO HE, TR R S,
e AR B TR . i T AU B T A I 28 2R R SR IR B 2R 2 IR AP AE AR
EMEMER R, RIELWTF:

(aYay
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Market Model: Rit = ai + pRmt+Uit
Hodpe Rit G TV E R BRI R Rmt 2l v BAGRIE RO 52 i
#, Uit AREHLIL BN
e, THREAIL 2 AR MR THEAL % CAR, H RiHEA %
TS Tl 1S AT G A8 e o R AAT i 30 R R T R O o A K, T YR
e L FAE 2w ST A R IE IR I o B

AR TR v = naen-noomn

R2 = 0.4585
6.00%
4.00% ., ° ® ®
2000/’.0 - o 0
....... °
o® ¢ N* $ o ®
() .
-10,00% 58U n % A 0.00% 10.00% 15.00%
....... .‘. oY%
........ Te e, o
° 408
° 6:00%
8.00%

5.1 ks RSB

Gl 5.1, Al T S BEAT AN R B A R AT T, R TR
H— kAL, HAFN y=0.348x-0.0021. F¥ 2 s N DT
S P E R BIE R 5.1 P, e T EAIR K 5.2 Fs.

ME 5.2 FRTBLE I, LI EZRAED YR LT RE “07 I iy, A
MR THEBEA R A B T ARKIEEZ R, 2 R B E S Lt 2
R WS R, I Boadr Eii A SN 2 A R A L XR W
Pr BT HAT X o B 28 B A AR 21 T 1 R S B
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& 5.1 BHREHER
A2 5 H FAEHY sehaiae R BUGEE R Eda R RibEAa R

2022/06/01 -10 0.09% -0.28% 0.37% 0.37%
2022/06/02 -9 2.50% -0.44% 2.94% 3.32%
2022/06/06 -8 2.89% -1.14% 4.03% 7.35%
2022/06/07 -7 1.76% -0.20% 1.96% 9.31%
2022/06/08 -6 -2.16% -0.49% -1.66% 7.65%
2022/06/09 -5 -2.47% 0.43% -2.91% 4.74%
2022/06/10 -4 3.98% -0.87% 4.85% 9.59%
2022/06/13 -3 1.22% -0.11% 1.32% 10.92%
2022/06/14 -2 1.81% -0.28% 2.09% 13.00%
2022/06/15 -1 -3.29% -0.54% -2.75% 10.25%
2022/06/16 0 0.96% -0.25% 1.21% 11.46%
2022/06/17 1 3.03% -0.73% 3.75% 15.21%
2022/06/20 2 -5.12% -0.65% -4.47% 10.74%
2022/06/21 3 -3.36% -0.03% -3.33% 7.41%
2022/06/22 4 -1.83% 0.29% -2.12% 5.29%
2022/06/23 5 2.71% -0.97% 3.68% 8.97%
2022/06/24 6 5.45% -0.69% 6.14% 15.11%
2022/06/27 7 -0.86% -0.59% -0.27% 14.84%
2022/06/28 8 0.35% -0.64% 0.98% 15.82%
2022/06/29 9 -6.49% 0.56% -7.05% 8.77%
2022/06/30 10 -0.46% -0.76% 0.29% 9.07%

Bkl N ATHE

1 20.00%
1 15.00%
T 10.00%
5.00%
0.00%

-5.00%

-10.00%%

—iEE T FEAR S BT ECAR

B 5.2 ¥ LT AS A E QBT RN
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5.2 IHEZRSF LHRVERROHT

(1 t2f5EhRe S0t

R 5.2 AT LR, BRARIIREZRE I BT 280, B ihiR it
B, mmEBCRMEGUR T, Mok bWz )m, BEARMB - R b 1
KGR R, JF B2 e —HATRERRS. TAF 2P B2 B8 fifi
R B, 29 L2 JE A R R B U6TR T BRE EE 2, BT
ZJREA BRI AT Frids . ERPATLE, NERAFLIEZEZ T2
F A, AR 2021 SR AT I AR KIIEEGUS 77, M0 2021 31 2022 4
v B e )R, HBF AR AR AT BT, JF BAE R B4k % e
BT EARIIACT B LA SO Ml e 2 20 3% b1l 2 )i Rl B3 e 1 I3 Tk
e 7 EERRE IR fAE.

52 BEAME

2021 2022 2022 2023 2023

(12.31) (6.30) (12.31) (6.30) (9.30)
L7 ER 61.42% 54.04% 51.10% 51.60% 52.00%
WRFA 50.31% 32.93% 31.24% 30.01% 31.14%

XF LT EZR AT RAT N S, A rlRsh R E 4T 200% A4, WA A
WbT—FBONE R IIRES, X FR A A BLHANEIL Bt BRIV Sl A A
A VLR ZR R A LR AR B A, AT LLE (03 5.3 fios), £E 2022 4F
6 M TLIRE Z8R A Rl E 2 A HEAT 0 4 LT 2R, A R HREh RN T 2 JF
HEUEA KRR E, A Bz )E, WshbRE M 7RIy, JFEAEZER
5[] HLAh T BN AR B IRRAS o (R R8N LU Ze R A7 DRI TR sk T 5 7E P 1, T
IR IR JIE NAFEE, TUATRIOCRAN TS I, BT AFRATTE 2 A 7 11k
) |5

A L FR AR 1 A7 PR R R, LRt A) b 2 B e A A Al T
FERBRRE AL I 4, AR IRATH T UG tH B A s ) L #AE 1 AR b
ZJa LT BRI BARFRRR e o BRIk 4t B4 Ll 3R T RE SR H A F I R4 £l g
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73, ERIER 1S LR NSRRI, R R DUR B R AR IR B2 R
RTH T IRFFREE 1Y -

R 5.3 Ly EREHEGEE IR

2023 2023 2022 2022 2021 2021 2020 2020

(9.30) (6.30) (123D (6.30) (123D (6.30) (123D (6.30)

mahE 233 231 2.26 2.06 1.82 1.69 1.68 1.86
WA 2.09 2.02 1.99 1.80 1.58 1.49 1.56 1.55
W4t 1.20 1.21 0.95 0.88 0.64 0.51 0.68 0.44
Hiaie () 207.18 196.04 184.02 175.09 131.69 77.44 85.07 94.16

ol ki BB e

FEEBRETIM, ~a ey b A i, s — B8O, Hi
7E 2021 SERIAENR, HEEHREHCAHI 7 REEK, rlEis i e
RER B A R B, A€ & B F LT —A7 g n .

WRIEELOTRE S Tahn SR, TR EZ G T FlH 28 M 0 Pr BT AT 8 AE
T I A AT DABREE BF > 7] 61 5 7, (B2 RA AT B A sl K e A it — 2 i

(2) EHisRES1

W 5.4, FENMUOKFOT T, NYOKER SR E — EBORRE, MUK
FFRAE AT A BB 7 ORESE T, LIy E R R TR AT, BT
JSZSTIU 9 2 A )P 21K P 6 IR o AR T A | BT 2 , TR E R K RS
HE A AT EE, X IR B4 BE A RO T E R AR T T

FEAF BT, A7 BRI R AL 3k BT Z BT ARAE AR KT, Ui I 75 B 28 47
e Bt e B, WERRIIBAR, 7 M W B EON ™ &, 12 dF B2 e
B AR R NI T RIESR T, XAaTRe Ik B2 a7 amlf 7 EZ MR eRIE,
R T REA R IR ST, 2T T REA R TN EE R TR, BRI 1 E
IR
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R 5.4 L7 EBRRBN B A RFIL

2023 2023 2022 2022 2021 2021

(09.30) (06.30) (123D (06.30) (123D (06.30)

R RS U B 23.35% 34.60% 12.51% 33.46% 17.61% 34.59%
RSB 12.87% 26.31% 9.08% 20.27% 9.90% 15.50%
RIS R SR 53 (0 428 2.89 7.99 2.99 5.68 2.89
S R e R A (R 63.75 62.63 45.67 60.57 64.26 62.61
AR (YO 6.49 3.19 9.42 4.26 8.86 5.52
R (KO 42.09 56.77 38.74 42.46 41.20 32.78
MEN T = 5L 128.02% 208.58% 77.30% 159.01% 74.25% 129.58%
WAN B R (O 78.12% 47.94% 129.36% 62.89% 134.67% 77.17%

EVE /D S PN ESE e €Ty

N 5.5, ARIEW T hR S EZRFE ATV Bl A= f8dE, didx
NG F N SRR L, AR G LR 2 . B R A2 5 ki =
Koy A BYE NN AR AL FAT WA = KT 95 5eabll . et B 1S ) E ki
N FBARMIAKT o AL RSN PF 7 A7 BT 2022 4, HAE =40
SN IR T8 v 14 2 ) P e M — AN B ISON IR I ), HeAt P 2 7] 2
B AT R BT, XU AT ML AR A 2 =] A, T3 R IR T 7
YF BT AN T B B E AR AN, B 7R E R
HE TS AR IUANKEE L 75 [ 22 (78D A S 2 AR E G, XU 2y
Pr BT REAS BIL 5 B 2 e 7 SRR T, AL E R RS R R
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5.5 AT SFEX

2023 2023 2022 2022 2021 2021
TiH 4R

(9.30) (6.30) (1231 (6.30) (12.3D) (6.30)
AN (278D 283.77 165.76 427.59 213.55 393.40 145.96

MDINEES
EFNE (2o 2591 14.17 34.62 16.34 23.13 7.15
BN (Z7T) 22.51 15.75 4222 13.03 21.60 1.83

R 1
ENLFNE (26 -0.44 -0.35 -5.20 0.08 0.83 -0.37
N NECI AT 2.15 1.47 3.59 1.90 1.27 0.14

YL F 1l
ENLFNE (26 -0.01 -0.01 -0.10 -0.03 1.12 0.01
BN (278) 586.72 379.96 786.45 388.02 875.07 441.81

HU kR
ENLFNE (26 2.66 3.04 5.64 5.00 8.10 4.95
BN (28 42.88 25.69 61.64 27.28 53.21 21.78

i TIN4
ENLFNE (2ot 0.39 0.26 0.36 0.21 0.47 0.12
BN (278) 280.31 192.97 414.77 197.17 435.49 228.42

AR
ELFNE (28 3.99 2.75 6.17 3.57 5.02 2.64

EVEIRP S PSP e €L

(3) VRHERE 170

FELL I3 H R i 28 M o i Ll 2 ), BE Al 5 7 A m eSS N B 5
WK W 55 55 5 AR B AR, 12 "] AT MO 5e BEL 55 L B BB e ). Rk
RIELL R 710 :

MBS AT e B 2R ARl 55 AT T I B 2R S L ) R Ak, AR
WA BB AR S FAt SR 57 BEAT A = 8 TR S B L, 5V 75 [ 28 R 428 1) F HLAl
A b 22 T ANAFAE R 2 AL ol B R AN A B[R] ol 5 4 DL e ™ EE R 23 W) A ST A
BE W AT R AT HIRIRAS 0 Bt AR IR BT A6 522 W] AL 35 T ok, A 6E
PRV ESERERE T H SR

NGVHAL: B S 2B BB, W55 a A 4545
BRI A AE R AL IR ZR 4B AR AR S5, HBCA A B RIVL I3 [ 28 U 2
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&
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NGIHK o AR TIN5 (1 BE B0 A B RT3 E 2R AT AR B JF Ho o
FHMESL T MSLS7 AN NF R TR BN KO . RGTE BRI, i
SERGH S WRRS A, OSSO TR i LA A 2 R it BARFF BT A T
O] T R, 3 53 T RES 2w, RS Lk

POV Bz B 5 A P A E AT ORI B G E e, H AR
S P F ) LI R B B A B LA R HA 557 AR 408 B ST .
It BEm 288 M SR 2 B R WM, AEAES™ . BLe oy 28 5 M
FAE HAM R F S B o T Lo BT BT A R BE S R, AT
BORE P BIRIE, KB b Ak, g/ NVEPRIERE, Sk B .

WA SSAMAL e B 2 WA R S 1 AL I 55 B T LA RO R S5 A% Sk &, B
JEREME AL AENA 55 T AR R SR, TR T SE IRV (0 55 4 B o I HL B 28 B b 42
BATHI LK PR TR T 3 O, ARREA R E 2 3L . B4 -
[iEKE S RAREI Y e YA S 7 1 I s A /A B NI B (e 77 F Y S U 2R
DA w R B IR H T AR B QERAFM RN E R EN
PN BCRI -

ST 2, LI EZRENL T AR WA, AR B g e 55, Rk
HopPr BT RIMBRER AR o AT LU B 24 =] (BT 7, s 52
mlRLBERE ST, 0 HREW s BE T A R A E Tkfl, SRITEERCR, &IFEhE
PALIRBESE R, WUl E B B .

5.3 ILHERS K LETHRY EVA 5 in{E S

Pl EVA, BIZEGR8INME, /&AW S5 - 07 i, R TR0 R B LA
R R 2R I SRR B R AN AR, 2 SR BE 1E LRI S i AT 4
ARG BN A BB A, a3 MG E .t kit 5l
Bt IMEAEAR T LR 25 A, SESK S AIRA —E XA, X
PR 22 B R IE A F O B AL E R — D E 2 R br, HARmE: A1k 7%
Gt FIEFAE TS, W2 AR Kb L RAEME BRI & BRI, WIRR P
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RFALT- T EA AR EFEEN N EE RS, WA —T7HkE, &b
BEINAE 2 LEBRIE W, BRI E A o RE Al & b i BT B AT AR 1)
AT, BIEAVLEMEE, AR IZEEZRIFERER, ZFETURAR
SE RT3 3 b 2 5 AT IE AR A, BERS 78 70 R T LR A 12 o
ANV IE H B SEBR TR, A m K R R R R R K. BT ARTT
[, ZUF A P IRB A A R BN — B R KR, A&
BRI I A IR N, MUBFEFS T A, S kK
BUSAS,  [RIIHE 2078 35 RS B0 0 2 0 & B 0 A 5 B8 38 T NI BE AR (5 1L
SEIEAE W] AR B O A )R I STUK AR A

BTS2, GBI IE Fa AR AN B 8 o0 S Al (R R A DS HE BR AN RERE J
(i R, T HLRE A TE 2 AR FE A TE - AN 3 2 SUdaAn 1 5E S o, A
117 BV 2 I 2 ] 2 w434 b 2 5 B RIS AR . i DAIX — /N1 7 B
AT 5 E 225045 TR0 IS 1) EVA G578 I0E Fia b8 AR 0 Wt 40 A B 52 ik
M EAIE. EVA M HE AW F:

EVA=H{ 5 15 5 VA - B 5 AR A X P2 B A i A 3

Forprs Bifg i E L RE=F AR CHE ST I & 3 - R 2w
Weaid) X -k B2

PR J5 A= BT AL+ B U P 7E g TR

135 B A AR =T I A R A RS 5 P B B At/ CF 4 B AR -1
BT AL G HRAL A A X B T B G/ CF 38 B e+
&

FETHS EVA Z 0, 75 20 A b B 8 BT A 4R, % — eS8 B
T EATHRE, RIS SO HL 1 VL5 [ 8 2020—2022 4200 55 Hi B2 2255 19
B RHE, T TILIERMZEGINE . I AR NI IR E =R AE 7 4 bl
i fE B A& KA S Ol .

5.3.1 BEHFEWFETE

FETHEVL IR E R ABUS (E ML RE (NOPAT) I, 4 1 5N & PRI
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T, — R UL S B AT S T RS, SRRSO i B A v] S
FEUPRIE T, —SEA MRS R AT T, T HREN—
SORL H AT, IXREAR I R A VYA 5 SR SE 0 O 16 i b A ) PR
NRWE -

Ao J5 1B VR =30 S5 15 R+ R S 5% D BB AR o+ R B FH -+ S T A5
i A i1 4E B AR B 55 7=+ CEDLAR ST -ENVAMON) X (1-FrAg BB 3D

£ 5.6 L ER 2021—2023 FER 5 ERETHESR

A {2
Y 2021 2021 2022 2022 2023 2023
(6.30) (12.31) (6.30) (12.31) (6.30) (9.30)
| 5.46 18.03 12.99 26.44 10.84 19.77
B 5138 A 1.65 5.14 3.33 8.34 3.51 6.32
FE#H 0.42 1.68 0.91 2.41 1.30 2.07
BEBaTRE 7.84 25.06 14.60 31.85 12.97 24.56
EBIRTFIE X 6.02 19.50 11.62 2421 9.80 18.61
(1-T)
DBURFRB 2 1.75 5.67 3.69 9.20 4.18 7.76
R 0.46 1.23 0.66 1.27 0.51 0.73
I AR R A R 0.13 0.20 0.06 0.15 0.18 0.19
BE AR R 1.47 1.61 1.92 1.87 2.02 1.96
=AU ON 0.05 0.18 0.03 0.31 0.22 0.26
Bsh % H 0.08 0.13 0.05 0.14 0.05 0.08
Bl E WRE 6.77 25.16 16.41 37.47 14.86 28.43

HHERIR: AN

5.3.2 BEAAXITE

BB (TC) BN VAR AR &b it b, AT A
BN

R 5 VA= BT P G A U — TR BB 1 P e
TH
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5.7 ILHER 2021—2023 FRBAEATER

HAL: 27T

SEH 2021 2021 2022 2022 2023 2023
(6.30) (12.31) (6.30) (12.31) (6.30) (9.30)

ERIFTR B 118.77 133.39 181.85 192.69 200.52 208.89
P4 A5 122.29 212.36 213.82 201.36 213.76 226.26
EHLBWBIAM 11170 160.42 164.48 146.51 149.69 156.09
PHERTHE 4.81 4.15 6.42 420 7.54 10.48
A S 124.55 181.18 224.77 24334 257.05 268.58

Bkl NATHE

5.3.3 N EHEERETE

RATEEBGE EARFGSEA . MBEARA (WACC) ML HFT
I LEE AR, INBCERTHE AR

T 2578 A AR =R 35 W A / 5 A S 0 X B 25 T8 A B AR S+ (57 55 R A/ A
SN o J 15 55 AR

15155 BEA A — PR FH — AE ARAT BUCR 2, A RE BEAS AR 35 77 €
BRI, AR R AR N: R=Rf+px (Rm-Rf) , Hrf R BRI EA LA, Rf
RIS % Rm 2T PR ZE . (Rm-RO 215240 & 0 KRG
ARSI I [ BRARAT ) — A IR A N T MU IS 2 238 RS, 17 3 AU e
(Rm-RE) FFRARIEEH 2021—2023 -3 [H [E K Gu i Jm Go it i B A A= Sl
WK, B RBOLIEIE Z8 2 B4 1 LI E 28 2021—2023 A2 5 i e
IR -

|
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5.8 ILHER 2021—2023 FEIBCE B A A TER

Fh 2021 2021 2022 2022 2023 2023
(6.30) (12.31) (6.30) (12.31) (6.30) (9.30)

RETARAE 4.35% 4.35% 3.70% 3.65% 3.45% 3.45%
ANV AR B 25% 25% 25% 25% 25% 25%
TR K35 % RE 1.50% 1.50% 1.50% 1.50% 1.50% 1.50%
RERrEF B 1.14 1.14 0.82 0.82 2.00 2.00

T Kt 8.4% 8.4% 3.0% 3.0% 5.2% 5.2%
PR T A A 11.08% 11.08% 3.96% 3.96% 11.90% 11.90%
BB () 122.29 212.36 213.82 201.36 213.76 226.26
BB (L) 241.06 345.75 395.66 394.06 41428 435.15
4% Ll 50.73% 61.42% 54.04% 51.10% 51.60% 52.00%
B L 49.27% 38.58% 45.96% 48.90% 48.40% 48.00%
WACC 7.67% 6.94% 3.82% 3.81% 7.54% 7.50%

HHERIR: AN AHE

5.3.4 ZXHEmEHHE

2 INME EVA=BUE 1§ 8 LA - BN BT XN 24 B8 A A

£ 5.9 THEZE 2021—2023 FLFINETER

AL fot
4 2021 2021 2022 2022 2023 2023
(6.30) (12.31) (6.30) (12.31) (6.30) (9.30)
BE B W AE 6.77 25.16 16.41 37.47 14.86 28.43
TR 124.55 181.18 224.77 243.34 257.05 268.58
IMBCEHRAERE  7.67% 6.94% 3.82% 3.81% 7.54% 7.50%
Z U nE 2.78 12.59 7.82 28.20 -4.52 8.29

M 5.9 ATLUEH, 2021 E—2023 LR N, TLI5 E 222508 i e
2022 4 6 HE G R B2 5 2 7 AEE PRGBS, (HR NIX )5 3
WY MED, AR T ARERNM L2 5, AR REUT R IE R
AR TR TN, BEIATE S 37 B TTIX — 47 R R T Pyt B | 2377 A TE [l i
Wi, AR XS T o1 A A BT G BEA AR R 2 25 5 2 B A S R R 52
M, FIREETTIAE AR Z, BRI LR R AR e A
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6 MIRGIRSRE

6.1 4L

AU I5 H 28 0 B 28 WA B GUONE FE 5, He 5% TR 1 2
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B, PRI BT AR R 7B R IMEAKCE . BRibZ Ah,
i EVA 22 5F B TR AR 1 34T, B 28 WA AR R N 45 Al e ok T BRI
BEINAE, 22 1 BRI EZR MR e 7, BN IIRE 73 IF BT R 5y
AT AR T AN “IRTERBTIRIE, (Rt A7) X —shERE, LIrEZR
K v am e BT, S 7 AR AT RAT IR §UR1S 1T REH
&, ZJa E R BUE RS T A F I B e F RS 2 T AE ISCRE, AR R
F RS I FEN 0 T A m RIS RIE, £ R OB S 7
MERBGE. AN “ARER A RE, om0y X—sBKkE, 23 b
ZJa, LonEZEEEN TN AR 55 5 T Mk 55, H 2B T B ST R RE
VEITHIRNE S5, BEA RN 2 " EIAA T 2 I TRA IR S rE K
M, AR AR RN 7 B CWEERE, ¥R T AT AR SEF
Ho I SN E BRI X S ERE, LR E RS 0 P L
ZJa, BEARIT A m Ra A AR T Z AT P, BE 2 w7 R R
TAREHNRBEINGE, TAF EWZ5lE T B8R R, &
HZ T H RSN A R SRR, SRR 2~ =) 811 5 2 1 1E
BN ML T RIESRT, ST A RGBT T AME i .
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6.2 IRRBR

6. 2. 1 BB % FR KL BE

AR — A2 Je A A AR 3 v b T BOAT DR AR 2 w3 T M BB
W AT Z25 & F BT IAT AR AT & 2 R AR R I8 R S s . 2R
DR ARRIEE R TR 7 73— IT B R, B2 0P ETighial LI RE
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208 A A BE O B Y RT3
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6.2.2 SIFMBRRIFAE™
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W TR R BCE A KRR 2 . TR R 5, M8 ik
PR TR NI B, AR B B A S s Al B A R
ARFENIE ARG, g AR B SRS vl B2 05, BN
IREETEAR B U AR R T T BN MR 5, AR Bt A
B HAEAT G, PrOUHXRE R T A R IR B AMUAESS B 5 R AR N 98 i (1Y
RJEAE], MR EE A A GG R 2 R d s, AR T A RIEZ R R R

47



SN R SR 1 ST TLI3EZR I B E Q&R SR T
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6.2.3 EEBRAENRK
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B, TLIRE Z8R B 2 WA 2 AT 0 I BT B ENMEAR AR TR0 2022 £F 6 H
17 H, BHHERSE 7 —F2HmkE, Bl A GEsEd wt 7es = v B s
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