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Abstract

With the advancement of the economy and societal progress,
people's living standards are continuously improving, leading to an
increasing demand for medical health. Simultaneously, there is a growing
social attention and investment in public health to provide better medical
conditions and services. Based on this, the demand for related medical
device products is gradually rising. The implementation of various
policies such as procurement policies and new medical infrastructure has
not only expanded the market space for the medical device industry but
also brought forth new development opportunities and challenges.
However, China's medical device industry currently faces issues such as
small scale, large number of players, and overall low management level
resulting in intensified market competition. In this context, mergers and
acquisitions have become increasingly crucial strategies for medical
device companies to achieve rapid expansion and sustainable
development. For enterprises, continuous mergers and acquisitions are
carried out guided by a series of corporate strategic objectives.
Nevertheless, whether continuous mergers and acquisitions can truly add
value to enterprises depends on whether resource integration after

completion meets established objectives while achieving expected results
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- that 1s, the effectiveness and feasibility of resource integration. Resource
orchestration theory provides a novel approach to address this problem by
deeply analyzing the evolution mechanism of value creation through
continuous M&A while uncovering internal relationships between
continuous M&A activities and value creation.This paper employs
resource orchestration theory as its analytical framework with Lepu
Medical being selected as the research subject to conduct an in-depth
discussion on merger acquisition behavior.

This paper applies the resource orchestration theory as the starting
point of analysis, chooses Lepu Medical as the research object, and
conducts an in-depth discussion on the M&A behaviors from 2010 to
2019, to study how enterprises realize value creation through successive
merger and acquisition activities, and to identify pathways and
mechanisms for value creation. After meticulously integrating the
literature review and theoretical foundation, the research framework of
the article is established. Then the successive M&A process of LPMC is
exhaustively reviewed, and the M&A activities are divided into two
phases according to the development of the company's strategy as well as
the characteristics of the business changes: the initial exploration phase
and the diversified M&A phase. On this basis, the resource orchestration
framework 1s applied to gradually analyze the specific paths of LPMC's

successive M&A to achieve value creation from the four major steps of
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resource identification, resource structuring, resource bundling and
resource utilization. Then, through the event study method, EVA analysis
method and non-financial analysis method, the value creation effect of
LPMC's M&A activities at different stages of development is
quantitatively and qualitatively analyzed. Finally, the article evaluates the
value creation effect of LPMC after successive M&A, so as to draw
research conclusions.

This paper draws the following conclusions, in the continuous M&A
process of LPMC, the success of continuous M&A relies on good
resource orchestration and integration capabilities, and how to mobilize,
redeploy and deploy resources plays a decisive role in this process. In
addition, resource orchestration can effectively enhance the value creation
of successive corporate M&A. Through the four key steps of resource
orchestration, it optimizes the resource allocation in the process of M&A,

in order to bring references and lessons for the same industry.

Keywords: Continuous M&A; Resource Allocation; Value Creation;

Lepu Medical
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A AL Gt i) B g7 3 AN = 24 sk, IR AE I A R AR E R B Ry T T 4, LA
TR T BRIT A 4B RS B (P B AT =, BRI T RS TR b s B s =
AR AEZ AN AT ENEES, TR — A2 ETWET RS & . IULE,
SR O LY S5 U 52 R ) H 2330 58, 1X 3 B 2 T4 DA P A A A
T4 1 s Rt 4 S5 0 N BT a5 1297 R 55 4oty « 5 24 LR R A 27 BB & 5 2 R A
Ao BEAR, SREEARREIHT, WK T — 3R PIC A J5 I N R B[R]0
ER7AERE L APP, JFHEH T CLEE” ELHEE TG, NEFRMAT N
AEH RS, REAFRONEERARRTR. A, REERTIEHZ ok
AR, 45 020, B2C. C2B S5 M TR M, SR BR ST BRI SEI 1
WS BRI BT S 4, B AE O M R B BT e B Sk A, BN E AT IR
RIEVil -
4.2. 4 HIEFIAB

SRR TTLE L 2 T IR I (R R AT R, AR BRI S 5, A AL
) AR S TR, SO T A B KA BIE « BARTH S i A EHEAT R
g, WET —ANEEKTE, EANFEMUBES T &I5E, BN T AR i
MM ERIZO G, X, REESTRIEEEZ . BT RS PSR
A2 AL, I HEKTIAY K. RS, ARTEZAT M
AT HAS 7 S R, O U R B T AT\ A 2, AT A
RIBEN T HHNE ST

MUR BRI N T LRI HE I B, FE SR I % B AR S B ] T
FRIHT R A A, b R 380 B BARAEG PAY SSE R XUR F R AT B A, AU S
G IR Bk, SR BT BRI H R A FE A & U R Sk, T
P A A, AT FREE 51 R IR AR o XA A5 55 Bh AR 2 7 s R
WA BE 22, IR RE0E AL O MU 2P ML B K 5e 5 P 5 T3 b, 4 T S i
RIAM, BREIEMEARBAMES o R EITERA I H, F48 7R IT
BOR, BURAHESE T AL 102 e 2o 277 6 I B, IRR bl Ag B ORI 55428 75 3
SEG R RSS, DA DR P LE T (e B SR, FC A e XU 5 AN U S8R 100 R e 13
BE BRI L [ SR LD “C BT N O M R R B RS T B B
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TSP 1k 55 2 18] R LRSI A EAR 50k 55 2 T8 ) 5E Rl & » T8 70 B 1 77
MV BE BRI RE, TERL T SRR R RN 3K — AR AMUARAL 1 BIRRCE, T
TIEERCR, EAAMAI T e g R 7R R SE L

2013 4%, AnES IR S BRI, BIERES T AEMBORTEK
TG, @A 7 EN RV G, JREA R 25 SIS R R, Oy
BFRMTHRCAE AR, Ptz i oks 54, 80T BERMEETTA00
JrikRl, TUHSHEOR SRR, 5 HEBRM SRS T SRR G 1« —
s Ry SRR, T UUELF R G, W9 s RN . E
VAE. 3= ol /e ) 15 ST D = e (SR T T (b4 RSt s B 2T 14 2
AN, R 7 I8 I BRI S BUE 1 S ORA ™ Y, RS A% O 3E S
52 etk 55 i am Ry kAR R 5.

I AR B B IR R HE G 12
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|| i @ FRLFFERE | | g, gz r (2) Bt RSN
i iR (3) PLFE, 15 Bk EEE
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|

4) &FEVERAENE S

VORI : KRR S AT 1
3.3 ZILAFHIY BRI R 2

5 FiRmHEM A T FEETEEH BN ELIEBR S

I SO B IR HE AL, X AR 7 An T A6 S R R O I B AT B AL
SlC B R REEAT TIRAN T, AFER R BN S IR G B S R, S
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SCHLESETF I 1 O (8 R3E A EHLER AR 2 8 . AR BT E ST W E 6i&
RERMT, WTHHRECER 1T L EVA Z5F e GE&D AR %S CGE) PiTi
k& aH EHMECNEROR, B Al B0 B & 7 U UE R I BT I 4RI
Pt A Al A1 G138 RAOR

5. 1 EEHMBTHYR T

HIHE S0 (Bvent Study) /& —FPgeit 7k, FEHTHIA 4 B35
SEFATRAR, BN RB R, PR BRI . XA
%0 AR IE H B S5 — R e A, DO R A R0 R RE A R SR I il
IR, BETTRPRERE & AR AR ZE A6 22 A SIS R IR, KT I AR
—ANEEARBEAT B EE, I 3 BT A R BT I B S S LR HE T HAC 2 B
Gto HAFR— TP E BV 5550 M 0735, T DU KA & 7] IR A S8 S I AR
QUIERE J1, ARSI H T 37 A A R SR IR A b B SR A IE R 3R

5.1. 1 R XAE O R

(1) FFE X
AT PR 2010 £ 5 2019 X — I B BEN A 5 BT E HIWH4HE AR N
TG S, e in &

R 5.1 2010 FF-2019 F£ R FET HEE BT

AT
1 T FEAEAEYIPIR R Be 5 2 oo IR B BL e B 2 5 A 3]
2 Z PO LI E oA & HE
3 (Al — I 18] K 2B 2 K m) F I, O — OOF A

3 HMFRAEHMESN, & ISR NS IEHL G — RIS Hidt AT A2

BRI IR F RS

(2) B HigH

A SRR HUIIN LA 6D T S B AR B (A 8] Beips L3R, 7l B
R[] N R i P AR s, R e 36 [-10, +101ME A FARE D], A5 RN
50K, % HAlE 73 5 BN I 8RR o A B BRI AT CSMAR ¢
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YEPE, UREE T SRIEESTLE 2010 4E 2 2019 SE A 30 YOG AR Bt . X
SEHR BRI RN AT A & AR AR B IR KR T A BB B, IR
PEREAE RN AT T R
5.1.2 HE S HhidE
T AR S T S ) BE ARy, SRS T R PPAS S5 . [, i
HARARXT A 53R, Hod s BAT B e & B BE AT AT SV, SR AR faT (3o R AR
SCE TR, A TG Rk U R . TR ST R TR
GMVER A B, BRI SRERYINE 27 22 5 i B oA AR (R RAIE Ji 3 48 B E T i
iz 8
(1) BHUREEF (AR) FEHBEHIIEE (CAR)
Rit fREE T 5 1 I FAFAESE ¢ HAsERrilai 2, Rt WEEHAZE ¢ HAUTT %
R R . SRAFERITER | SR HEAESE « HMEAIR A Z (ARID 7] LU#
AT 225
ARit = Rit — Rmt
(2) TR A IS R AL %
ST R 2 S e T % AR & U A F AN (AR R, BN -10,
+,10] N H AN s % 2 1, THEAROA:

+10

CAR = ARt

R CAR MIE, B SR EST BCEEE G DN R I T hi
T84, OB WA T IR I FAF RN B . A, 41 CAR i, TSR
R BT B AR BN . Wik 5.2 2RI EEST 2010 42019 4 A FEE
i B e v 4

52 2010 F-2019 FREES TR HWEM RiHBF R R

ik TR E 2 T T ZHHAIE % (CAR)
- 2010 £ 04 H 23 H 0.120406
Hp— 2010 % 11 H 19 H 0.168925
= 2011 % 11 H 15 H 0.019249

HAPY 2013 & 01 A 15 H -0.084868

37



YN 1 e DATSS SRR TIE S A RIS R T —— 3 T ST AL A

gk 5.2
A HIE R TR LM% (CAR)
LD 2013 4 06 H 22 H -0.140989
N
=t 2014 4F 08 A 26 [ 0.110196
HEN
HE
2014 410 H 24 H 0.049404
=+
H+—
2015403 A 09 H -0.115181
=+
HH+=
2015 %06 H 09 H 0.104791
HE+
T 2015 % 07 A 10 H 0.11247
A 2015 % 08 3 26 H
0.223396
=+t
N 0.014358
2016 £ 02 A 24 H
HE+HL
R 2016 47 05 74 26 H -0.058241
HpE A — 2016 4 08 J 01 H 0.000148
H =+
== 2016 4F 08 H 27 H 0.027033
HE =Y
L2 =4 St o
R 20174703 H 31 H 0.002669
=2+t
2017 %10 H 27 H 0.136506
Hit—+ )\
=L 2018402 /1 28 H 0.00648
=+ 2018 45 10 4 09 H 0.09842

BORPRIE: AR AR BT AR AR DL K R M 7 T LT 5
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1E 30 @HIGFAFH, FH 26 BRI T IER BRI . X —#dk
RO EIR TR R IT AR 2 BOFITES) T RAS T I AR R 5, IR R T AR
V) S5 W ) 36 117 T ) 535 i 7 o B LEAS RN SR B SRR, PT AN 8%
SRR ITLE 2 Te A BAT SR T A S, G I 0 e Tt AR AR P s [ st
R BT I IR IR, 2010 45 2 2012 452 HAE BRI AT AT IR R M IR B B,
S TE] AN T I AT A R I AR 3 0.0165446. T E 1 2013 4F % 2019 4F,
IR ERTT FF AR REN 2 e A IR BN 5 0 R I B, X — B AP B R A 2R 0
Wai 2 ETFE 0.02849796. WEEMEAMIAIKRTE , SR8 LEIT RHL 55 Hh R kR
SEMER A E N R IEHESIER . [ERERNRE, HT R EET RIS
BRI B LR, s A GRS R — B RS . A
i, H 2014 4/, SR EITIEE BEIRN E R E AN S8 SR, s
BRIGR) T RERT . Bk, Tt R BT E S I BOE SRl B i 1
MBS T 7 =AM — 25 R T T R BT E 2 oI A
P9 1 ) J 5 B R B

SR BRI e S e 1 T 0t B — ZA (R BV IS SR, SR TR A 2 %8 6
VEREA A — SR A IR 1) B E RS, P RN R TR — 22 5 H i
DB, 17T 350 B T R AU 2 2 T DAVPAS S0t 2 w) AN 7E 2 S SR 1
WP Rt sem, W LR T —ANTER MM A . B T ok v A
2010 2 2019 48] 311 30 IR FAF 1 P A % (AAR) LK RiH-F
BEA R (CAARD , MUEEAAA TS, dE— D VPl R 7 AR A
(PR =pIT
(3) T AT IR A 2 3 (AARD I B P A 45 3R (CAARD

HAETHEAL S FUY[-10,+10) A & H 1P 2 A s (AAR) -
~ ARit

AARit ===
n

Rk E B AN R (CAAR)

+10

CAAR =) 'AARit

WK 5.3 s, s& R B E S W) H P8 A s R (AAR) TR
WA 2% (CAAR) iHHE 4
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53 SEETELHWFHEITRER AAR. RiF-FHBHIRER CAAR

& PRS2 R ST B %
-10 0.0032097 0.0032097
-9 0.003995 0.0072047
-8 -0.001068 0.0061367
-7 0.0057202 0.0118569
-6 -0.0000925 0.0117644
-5 0.0001258 0.0118902
-4 0.0007508 0.012641
-3 -0.0035838 0.0090572
-2 -0.0022972 0.00676
-1 -0.0089217 -0.0021617
0 -0.0020866 -0.0042483
1 0.0131027 0.0088544
2 0.0073175 0.0161719
3 0.0008684 0.0170403
4 0.0087577 0.025798
5 0.0046947 0.0304927
6 -0.0067507 0.023742
7 -0.0033774 0.0203646
8 0.0001362 0.0205008
9 -0.0034284 0.0170724
10 0.0016533 0.0187257

PRI MR RS . E R i E T L
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0.035

0.03

0.025

0.02

0.015

0.01

0.005

-0.005

-0.01

-0.015

= = VIR — PR RS

B 51 FEETESLHFE AAR. CAAR EHHE

RV, ATRRE TR 53 VAR, SRR TR 5. )
EHE . WEFHERRTLIH NS, BIFEFEEAEHIER, SRR
B R I ST, JREA S HEMS — RIEFNEE . X—IRRRAE T
IR R BB A . AR, A EREE o LU, IR
AEJE, REEIT BN RUEESE LRk, XWMEE T RS 0 R
SRSk, R AR EEST B R A AR R T T, AR 19 A H I H s
KT 0, Xl EE A EE 21 NAE H 90.48%. X —HdE i —DomiA T
IR E 15 R A R 1 B E AR EFRA T, RiT
B A (CAAR) ££ 0 FhBHL RO EPIRAS . S8, BE&EFIMEAE, RibF
B A (CAAR) FFaR RILAA EFFRa 3. Rl REEEMFRAEFSE AR,
CAAR JEH T IE{H 0.0304927. RERE/E CAAR IR NE, H5IFWA SR
LG, 3R 2IH B M KASH . XA FERAE T IFEEMA S G
B M A 27 ERTIR, SR EIT AN IR AR A 25 % (CAR) A
W FEAF I RTEHIL AR (CAAR) FabnRIUML R . BTN S, SRIEFEEST IR
MBTHCAIE, 3T H 2 So T B BOZE S 35 A E 618 SO T2 7 TR R B
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B, IXRAS R WG U R T AR IR, 0T 2 o IR B O
VB RN AT o DRI, SR R T I S R A s sk 3, AN T DA%
S R A e e, T HARER A T AR I E K
5.2 FEHMH EVA 571
LV INME  (Economic Value Added, f&j#% EVA) & — MRy, K
o N F BNV SRR AR, A TN G5 A AU AR Al A3 A 8 )
Re 71, 5 Bh o m) S HER T Al TS S I E Q&S L, B R T B
B RN A BN LA T2 A RRAR , 605 5 B S b s e Al f 28 5 ki A KAk o
IR, Zeprsg i vl MERE R IR AL S, B R B KA HAR . RN
TG 1PED LRI 5 A N AR A 2 B) 1 2280 o X B AR A L4 £ 5%
TR BAS TR B8 A A o RIS BT SCATER B AME A BLEL I8, EVA RRH AR
i GBS ATk, (5 E S AR AE AN A A LN, KRR
HhFREURIE, A4 o A AR KT, DR AR S H EVA TR REA Fa A5 -
R EVA NIE, BGE FHE NS BEENE R, NIRRT HIMU 2 ;
W9 EVA A, WL A JI A E RO R B i S P AR, AR M A R
RN e . BARSRak A R
EVA = BiJ5 1§ BRI — 55 5 < InBCF
FEVHE EVA I, BUE i E R & BB R A, BRI ERRITE 4
B BIRCLARIB A G, RO EiEsh A R R . Xk T
AR RAR FI R, AT B Al b S B T A 2B TR S I BRI R S AN, T B
A THIHE S T Al B AR AN 5 52 08 AS (RSB R ) o A SCAR R B 7 3 Al
RIRRAE, Ftn B AT %
NOPAT =ENVALE - Frisfi gl + (FLESCH + B i 2%
+ IR x (- AT BIRIR ) + 388 FT SR G 5T s
TR A RINAT + BRI + B A B AMRON
B0, R R AXMIE TR, THRAE 8RBT 2010 4E 5 2019
SEMBLEFENLFE (NOPAT) MIZEH, Wisk 5.4 F1K 5.5 Fis:
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54 KREEIT 2010 £-2014 B EFERER (AL Hio)

B gE| 2010 4F 2011 4 2012 4 2013 4 2014 4
B 46934.61 53742.11  46646.28 4209692  51686.44
FrA5 4 2 F 6200.67 6984.53 7650.32 6530.93 8440.18
FLESCH 23.90 0.00 0.00 44.56 123.39
B IR 5K 264.92 497.35 662.55 1365.27 1314.18
THR 2150.90 4353.93 4788.59 3271.89 9253.21
196 SE T A A7 53 185 i 0.00 0.00 0.00 0.00 0.00
146 JIE PITASR B%  1G -17.89 119.91 149.95 735.35 966.65
AV AR 3 (%) 25 16.5 15 15 25
B 19.82 465.37 361.35 -35.48 159.27
RN 481.08 590.34 1369.91 1212.70 2060.10
EOLAN 150.92 32.15 33.17 113.69 82.71
Bt e LA 4227128  50595.66  42504.07  37675.62  48479.57

B R . AR [ 23 2 s e B H S TS
F55 RYEST 2015 F-2019 BiEFREWFEER (BA: 7T

i H 2015 4 2016 4F 2017 4 2018 4F 2019 £
B A 68403.53  86421.48  115570.92 14424434  196125.17
FT A8 3% F 10494.89 14425.46  20178.79  21903.73  33946.38
FLE S H 4529.98 7611.16 11139.98  27634.56  32170.42
BEP A A0 1682.95 2653.59 5823.31 21868.63  -20602.40
TFRSCH 14988.10  18223.24 2231132  29406.64  52543.02
HHIE PR GG INAT  4664.67 1809.78 2299.31 373.11 11563.18
196 SIE T AR B 7 15 i 795.60 1176.86 1070.31 4127.21 5143.44
AP TS BRL 2 (%) 15 25 15 15 15
PN 880.73 -221.23 -802.90 13103.64 19506.06
2PN 2126.06 2991.68 4436.58 4204.86 10686.20
EDLAN 435.60 316.90 460.71 1058.09 485.81
B 1 e A 78988.88  91098.92  125225.77  195616.73  232398.59

BRI AR 2 2 Ml R B P SR
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B, EEARE (TC) . HADAEIEGIF AN EZA, R
MR ARBATIHE, BREARLFRLSSRNE 5.6 157 s,
TCHEAR LA = T FH R EE + B P AE 4 — 8 TRl v 4%
— (EE TRV + 3B 2 BT A5 T A5 — 330 Sk T A5 B 2 7
+ 5 IR + 22 S E AR 5T + — 4 N BRI ) 7 A5t
+ KIS + NAT SR + KN AT K

o
i A = FIAME K + — N BRI Bh ffit + KIS K
+ NATE TS + K HIR AT 3K
#5.6 FYEST 2010 £E-2014 FAEH (Bhr. FT)
TiH 2010 £ 2011 4¢ 2012 4F 2013 4 2014 £
FLME K 0.00 0.00 0.00 0.00 23,500.00
5 oy M4 Rl AT fiit 0.00 0.00 0.00 0.00 0.00
— 4N BIRAR R Bh 1745 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00
NEA 5 7 0.00 0.00 0.00 0.00 0.00
KR AT 3K 0.00 0.00 0.00 0.00 0.00
& AT 206629.44  234152.69  261841.52  289443.04  329259.26
frfii & it 0.00 0.00 0.00 0.00 0.00
146 S P A5 47 £t 0.00 0.00 0.00 0.00 0.00
16 9E P A3 5 151.67 271.58 421.53 1156.88 2123.53
B A 747.76 1194.54 1857.08 4805.40 0.00
FE 8 TR IRE e & 0.00 0.00 0.00 0.00 0.00
P TR 21226.21 19255.52 12896.18 19691.69 20479.71
fii g% A 0.00 0.00 0.00 0.00 23500.00
A NISE 185999.32  215820.13  250380.88  273399.87  330156.01

HE AR AR [ 23 2 Bl P B PR B A
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£57 FUEST 2015 E-2019 FALH (B FHo)
HH 2015 4 2016 4F 2017 4 2018 4 2019 4F
FLIE K 60043.30 64965.52 146378.88 188325.72 146403.82
2 5y 1 4 Rl A f5 0.00 0.00 0.00 0.00 0.00
gfﬁgifg%ﬁ 0.00 0.00 14301.44 91770.25 135910.20
KA 31000.00 72900.00 119204.60  262244.60 245798.00
NEA 57 0.00 59475.00 119175.00 59659.21 0.00
KR A 3K 0.00 2959.99 3287.67 1236.78 1032.05
&A1 533861.05  601332.44 702724.96 658805.28 800494.88
frfi it 23912820 34871232  576347.14 852523.99 792134.21
186 4 P 194 111 f5it 4664.67 6474.46 8773.76 9146.88 20710.06
186 4 P A 5 2919.13 4095.99 5166.30 9293.51 14436.95
BE B AE A 0.00 0.00 0.00 0.00 0.00
E@IEWEVE 0.00 0.00 0.00 0.00 0.00
TR TR 15 10662.29 5875.84 28147.37 51562.91 65848.53
7155 BEA 91043.30 200300.51 402347.59 603236.56 529144.07
A NISE 615987.59 79813557  1080532.63  1210332.30  1270063.53

BRI AR 2R 2 Ml R B P SR

B=00, MR AR B8 A AR
R AR = BEA A — i 55 BE A
IBCT B = FTBLE A A < (1 - Ak R B R %)
x 053 55 BEA 7 LG + OB AR AR x B3 BEA (&5 L
HI T B AR B 7= 28 M A5 28 (CAPM) RS 35 B A ML v R, iR BB A& 1 H
[, DRGSR A AL T SR R T AR AR, b M3 5% 8 AR Jl AR i BUER AT — 4F T Bk
BEHERZRRTH R, Forbe TG U 2 B N ERARAT B 48 % 11 4 3 [ £
FIRHATHE, AR IEEIRE GDP KA, PUE RSt 54
A o, KU SR BOHRYE CSMAR Hdfs i v 5 3 1 JR A B 9T 2010 £E-2019 4R (Y
250 22 5 H Ui i AR DL i DU A vt SR . B Ris 0h:
FBAL BT A AR = TE AR 2 + KU DR x 1l 3 XU v ¢
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£ 58 KRYEEST 2010 F-2014 FIIHCFH B A R4
B gE| 2010 4 2011 4 2012 4 2013 4 2014 4
i 55 BEAS A 4.35% 4.35% 4.35% 4.35% 4.35%
R IAP IRy ke 25.00% 16.50% 15.00% 15.00% 25.00%
70 AU 1 4.60% 6.00% 5.50% 5.41% 5.41%
PNSE 0.74 1.16 1.45 1.20 0.77
T34 KU i A 10.30% 9.30% 7.80% 3.40% 7.30%
&N AV NG W N 12.25% 16.79% 16.79% 9.49% 11.07%
fiigviA (o) 0.00 0.00 0.00 0.00 23500.00
W sA (o) 185999.32  215820.13  250380.88  273399.87  306656.01
fii g% BA L E 0.00% 0.00% 0.00% 0.00% 7.12%
IR 35 B A A 12.25% 16.79% 16.79% 9.49% 10.51%
Bl s WIDHR 2, E 7R 280 Bt H
£59 REEST 2015 42019 EMBCFHE AR RA
i H 2015 4F 2016 4F 2017 4 2018 4F 2019 £
97 A A 4.35% 4.35% 4.35% 4.35% 4.35%
A S B 15.00% 25.00% 15.00% 15.00% 15.00%
7o AR ) 2 5.32% 4.42% 4.17% 4.27% 4.27%
A 2 3 1.02 1.02 0.95 121 1.14
T3 37 AR i A7y 6.90% 6.70% 6.90% 6.60% 6.10%
R BE A A 12.34% 11.23% 10.74% 12.27% 11.25%
iR BmA (Jion) 91043.30 200300.51  402347.59  603236.56  529144.07
PR TEA (o) 52494429  597835.06  678185.05  607095.74  740919.46
5 L 14.78% 25.10% 37.24% 49.84% 41.66%
TR 35 B A A 11.06% 9.23% 8.12% 8.00% 8.10%

Bt : AREIRE, [HZR 25000 P B S T
FIUL, WRYE RPN E AR, NI A T EAA A THEnE, W

% 5.10 F1Z% 5.11 AT
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£ 510 REESTF 2010 2015 L5 METTESE R

IiH 2010 4F 2011 4F 2012 4F 2013 4F 2014 4F
AR E= 0 &Ik
G im 42271.28 50595.66 42504.07 37675.62 48479.57
NOPAT (FiT)
T 25 %%
BUPHBEA 12.25% 16.79% 16.79% 9.49% 10.51%
WACC
BARRE (Jit) 185999.32 215820.13  250380.88  273399.87  330156.01
EVA (JiJt) 19486.36 14359.46 465.12 11729.97 13780.17

B R ARIEAR S T 1S
F5.11 FYEIST 2010 F£-2015 2F M INE T E LR

I H 2015 4F 2016 4F 2017 4¢ 2018 4F 2019 4F
i Ja 28 LA
JH NOPAT (/i 78988.88 91098.92 125225.77 195616.73 232398.59
JG)
T £5) %
PP SBA 11.06% 9.23% 8.12% 8.00% 8.10%
WACC
BB (
. 2"}:)* 7 615987.59  798135.57 1080532.63 1210332.30 1270063.53
EVA (HIG) 10844.88 17418.47 37496.35 98844.14 129494.57

BRI ARYEAR TS AT

140000.00
120000.00
100000.00
80000.00
60000.00
40000.00
20000.00
0.00 \/ﬁ -
20104 20114 20124F 20134F 20144F 20154F 20164F 20174 20184 20194F
— 2 INE 19486.3 14359.4  465.12 11729.9 13780.1 10844.8 17418.4 37496.3 98844.1 129494.
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