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. BUUEES

C [fRHT] WA RIEERELIA = 1200/120=10(JT) , BT =1x20=20(7C), TH#% =58
Hih/ B RE A =20/10=2,

A [HT) (1) BRI RIS LLOR (1-60%) = 40%, it AT M pokzRd, FAES
DU 7 B2 1 B B ALY 40% Ry 36000 JT, b AR DU 2 BE 4 5 A5 A5 Dl 36000 +40% = 90000 ( JT) , i
35% 7 45— 2= i I ] ( BIES —Z= B UL [A] 90000x35% = 31500 TC) o (2) 45— 2 B 3137 59 L M ik b
F LA =B A B4 8000 TT, 7 RS SR E SN 5%, T — 2B ] Ll 4Rk,
FIRLA, SR BRI ] A0 7 A5 K 3K = 31500+ 8000 = 39500( JC )

C [fbT] AL R G R | A LIS BRI R =D, /P, +g = BRI A5 R+ B 3 15
P IR A 3 R B R B A BB, BRI, g T AR RN IR 38 R SR B R AR R I 25 3R
FRUH | B BN B SRR ORI 25 AR, 16500 B 45 1%, BB C E6h, BRIk
P2 =0. 75x(1+6%) /15=5.3%, LREEBIBAIEE 2 =0. 55 (1+7%) /18=3.3%, PLIT A 4
B B EIEEIRMNA =5.3%+6%=11.3%, CMSEHIBIEERMFE =3.3%+7%=10.3%, D
RIEH,

C [fbT] ARAEZEAG = A, R B = 6%+1. 2x(10%-6% ) = 10. 8%, A4 A (KA
T MSE A = 10. 8% =0. 8/10+g, f#1S: ¢=2.8%,

D [f@pr] FHENIMEREBUNT 1, AT, RN EIRME 11, 43% /N T30 H 54 A
12%, WATAT, FrUAHEBRIES AB; T, T RAFa AR, NS5 84E 4 % =T ok,
BT A RAH R, PRnT DL B bR DA M S HTE 4, N7 225 ILMH 1 S 847 42 = 980/ (P/A,
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10.

11.

12.

13.

14.

1.

12%, 10)=980/5.6502=173.45( FF7T) , /NTF T I LG IE M % 54F 4 185. 46 F 7T, FTLIASEIH
S WIESINA SR

D [f@pr] ANEREEIHAULA RS, N RERIIALLZF P, Mg, 48
SEARUNE 1T, PATHA LT, SEREBEUNME TR, TS A LR i R i 4 Tt
AT F BN T R

A [RBF) FLE = BB AR = 600/3=200( JTJ0) , AT R %= br otk (B
BAHTRIE - F ) = 2000 ( 1-50% )/ (600-200)= 2. 5,

B [MRHF] &3y Ee I, MFEIARZE RS RETE, B FEBAR, HHmWT A
Ko, AT ER S A RO A R, O A B 5 AR AT e A R & MR, PR, 2 ) N S i A R
SLTHBI, BB AL FIBOR

B [f@#bT] A T RTINS, TR ABME T, RATE A E B T
FEMEHBTHASEMENE(EREEGENEASMETHE, HABKHEZEMW
(B B A%, T DL B AR XS F R R AT R, m%gﬁﬁ$%%m%ﬂ%,%u — I S Y
W &AT, BiIEMETIRE T E) B L, BB TR, RE%E T 6
I A

D @] IR RN (BN 2R 2 B M E R (M P i AR, %]
B a5 A H = 1000x6% % (P/A, 10%, 5)+1000x(P/F, 10%, 5)=848.35(JC), ##t
Hr{E =20x42=840(J0) , FTLURZANME N 848.35 JC,

C [f@MT] SZAH A B = 5000%8% =400 ( JTJG) , A 7K 145 9% = (8000-5000) x0. 5% = 15(J7
JL), SEBREARAS = (400+15) /(5000-8000%0. 5% ) x100% = 8. 37%,

D [f@dr] JEAELRBE I TR 5 TP RN, I BAER—E TP A, WEBIK - EE
TN, BAMUEEET TP s, 2024 7= B0 R AR IR, & TP AE ™ 1 58
TR = A TP AN JFA R BT e &/ 5 A B THFE E B A1, Bk, B3 ABC 19635 1
W, WD MULEAIER,

C [f#bT] A2 sl i 2 FHFE 2% 22 57 = S PR T (722 3 ] 3 91 FH 92 B 43I0 248 78 2y ) 3t 9% P s v 4
Bt %) = 250x ( 1000/250-3) = 250( JC)

A [RPr] BUA T BN T ) = 13000 6 = 78000 (/M) | F#I 4% 7 fiE = 90000 - 78000 = 12000 ( /s
BF) , BT E AN LAY ] = 2000%6 = 12000 (/M) , SEFRIA76E, B TRIRA 7 e ) Joikfe
%, ANHZENLSBAS, KA RGN E L AE = 2000% (90-70) = 40000( 7T) .

. BUUEES

ABD  [fidr] ~FiRCA R FEARHIE, A BTN BE TS WA AT R R fE R ik
T A ARIER . X T8GR, 75 5m A A T % Fh A BRI X A T 15 8B 70 M AT B R T
BB AIEW , AR5, BRI JEAS T A RS Rl R BSOS, A5
PR AN BRI AU 4R . BT D AN IERR,

ACD  [f#br] BB WA =3 sh %™ - sh Bt = KIWBTAR-KINB ™, Bril, w0l B BBk IER
WAL R =W s ™ s faft, EEbiAMZ, HAEULHI 3 55" MR sl i i i 22 B0, ARE
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VO] ZF A LU OR B USRI A RO BETE A IER . Hs WA R X8, ANE TSR] P s i 3 R
WAl 2 A g, B, &I CD APLE AR IER,

3. ABD [ fi#bT] Al AR R AR th A B, & TR A LGS A, IR A E 4 TR SR AR
FRUATET A M BETEEE R A B ITPAR A B R T — AP H i, IFAEN
BT, BTLAET B MBI HE R 7R AT b M B TP AG B, 75 2 WA LT AN Ak 4 R D
BOURAUNEIE AR RAE, P RAR MM S, EEZ2dh TN LARE, FFLED D
MIBEEANIER

4. AD [fEMT] TR RGN AR (A, PRI A BGRR[0 £l A1 3 e
RORE, TR RN, FRLL, EBOER PR S, BRI B ANRAR . TR I 2 v Al i i
AiE, BTAEWCIIA Qa6 FAZHEL, LRI C AR, REREEF M
ZRIME WA RS, Bk, BT A R R, HEm D 2EE,

5. ABCD [f@hr] A iH G 8 T2 kBRI /IR, BT 2 LB IRIHBGS i 45
=25 A BRI AR ) H A (BI oA + B BRIIAUN S, 25 S8 BRIBTAG 40 £ = =5 Sk B BRI AR
B HWERIFA) +FBIRAUNAR, R, (25 3B BRI+ 2 B WAL H &8 i 48 = (25 %
BRI+ 75 SR BRI RO 20 G A + (B BRIARUNAR + B BRIIAUN AR ) = (2 KB BRI+ = LR
BRIRO) 2 Al A+ AU B, BTLATETI A IZ5IEIERE; M T (25 kB BRI+ 25 3L )
FO) A =25 LB TR RS A +25 3R BRI AUS A = —Max (JBEE N - PAT I, 0) +
[ -Max( HATHE-EEMAE, 0) ], Fit, WURBCEEMESHATOMRE, W, = LB WIS A+
25 3L B BRI = - (RS - BAT AR ) +0= BUAT I AR - EE A% A0 SR B A% <AT I
M, M.z SR AE A + 25 S B B AR = 0+ [ - (BAT AR - IRZRANAR) ] = IRE M A% -
PATOAS, BULFTAL, BEI BC MESIRIER; #E—2L M, HA RSN AT 1) 22
BUNTWIAUE BN, HEa0E A KT 0, A GEATEE Wit , FrRI%LI D f4
WIEH

6. CD [f@br] Mess THANBS st =07 5 i AR Ay, n, 7= fikit, 7R T2
PR, T20kxs, FPeapras, dEI A AR, R B SRR AR,

7. ABCD [f@#r] BUATARAERAS, JEAR AR SIS F A R B2 R AR i ks . BRI AE - 2B e R H
TREEAE T AR MEINA . TEIX P IR BRI, 75245 Ol 1 s ol mLMETT .

8. CD [f@dr] Mt E AR, AFRATHTIREEARI G TR SHFNTFRER ., &
0 QA 71 sV N ) BT 20 €t i 7 9V N o ) BT SR VA7 gL N 8

9. AC [fRHT] &7 Fia A = 40000/ (20-12) = 5000( £F) , H&iHI#E = 20000x (20-12) —40000
=120000( 7G) , HISREHEIE M 10%, W) EFBLHTFE = 20000% (1+10% ) x (20-12) —40000 = 136000
(78), 4% (136000 - 120000)/120000% 100% = 13.33%, ik, &K RECH 13.33%/10% =
1.33; 27l A SR % = 5000/20000% 100% = 25% , 4 HBRHR=1-25%=75%,

10. ABC [ f#bF] Fril ol ¥ siASE % REAT A LA R = AN AF . (1) AR RO I g b & A - 4k bk
BRAFEY s (2) A LA IMETHRERIFE s (3) AT LAT IMEERIF R T ERAE . JLATT
G EREAFMR, IE AR A,
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11.

12.

BC [f@br] hH2Hehn 2 el M E G IR s R R (48 45, $EI0 BC 8 Tl 24845, 253
KIEPR R WA B MM FR bR, LT AD J& T 45 R 354845,

CD [ FRBE] 5Bk 60 14 20 B 1 IR RV R 1) 28 U B IR IS 38 5 X2 ) PR3 T A 885 B £l
Bi—BVRAEA B HY 2 e N TSR A — A S8 AL R TR 0 96 4 AR, Do S VA T At
THEEFR TR ST B I

. HES S

1. [&Z]

(1) TR JH I ORISR, U 2019 45 324 B4 IBEF 2 3000 T3 7T

2019 4F A 32493 = 3000/12000% 100% = 25%

(2)2019 4R BH) 32 1573 = 2018 4 A 32 A4 = 3000/10000% 100% = 30%

(3) BT B AANZE 984 = 8000x3/5=4800( J1 L)

JBEA S AR = (12000-4800) /12000 100% = 60%

() BAMEF] = (12000-2000) x16% = 1600( J7 L)

JBEA S A5 = 2000+ 1600) /12000% 100% = 30%

(5) D42 B B

Pt PREFHARM ALY, INBCT B FEA A AR

B 2B YA B AT ASKBOR R e, AR IR & TR o

I & BBk

i REMNBRFNTSEEEAFTETERMGEE, A TR AR RIFES, HRERHEXT
ANFIIE L, T BERAMNAE 5 T M BRI R T8 085 L HE BRI AT S H

Bl BRI ST S BABTT, WTRERE A R B A R SRR T A IR BRI AL R R AR
N7

I8 B S AT HR B oK

i HRASAREREESS, UERZRZS . PR S | TTEASHIEN,

Bt BAERBRRE SRR, W5 LA R AR E YRR, XA R AR AN A

@R IEH AR EOR

s BABRREN, ARTFRAREITAFNELD, AR TREMEREE, o A8 IK 5 R
FIEE B ROAR R4 22 /0 0] DAAS 3 SR AR FL e Rasa (RO, DT 5 1A 33K 3 4 RO AR
[EXER]

(1) Since the fixed dividend policy is adopted, the cash dividend paid in 2019 is 3000 ten thousand yuan.
Dividend payout ratio for 2019=3000/12, 000 x100% =25%

(2)2019 dividend payout ratio=2018 dividend payout ratio=300/10000 x 100% = 30%

(3) Equity capital required for investment=8000x3/5=4800 (ten thousand yuan)

Dividend payout ratio= ( 12000-4800) /12000x100% = 60%

(4) Extra dividend = (12000-2000) x16% = 1600 ten thousand yuan

Dividend payout ratio= (2000+1600) /12000x100% = 30%
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(5) (DResidual dividend policy

Advantage : Maintain ideal capital structure and lowest weighted average cost of capital.

Disadvantage: Influenced by current earnings and future investment scale, the annual dividend payment is
not stable.

(Fixed dividend policy

Advantage; Stable dividend transmits the information of normal development of the company to the market,
which is beneficial to establishing a good image of the company, enhancing investors” confidence in the com-
pany, and stabilizing the stock price; Stable dividend helps investors to arrange dividend income and ex-
penditure.

Disadvantage : Dividend payment is out of line with earnings, which may cause the company’s capital short-
age; Can’t keep the cost of capital as low as the residual dividend policy.

) Fixed dividend payout rate policy

Advantage : Making the dividend and the company s earnings closely combined to reflect the principle of
more earnings, less earnings, less dividends, no earnings.

Disadvantage: largechangesindividend in each year areeasily causes the sense of instability of the company,
which is unfavorable for stabilizing the stock price.

@ Lower than normal plus extra dividend policy

Advantage : Greater flexibility, which is beneficial for enhancing the confidence of shareholders in the com-
pany, and beneficial to the stability of stock prices; It can make those shareholders who depend on divi-
dends to receive at least a relatively low but more stable dividend income every year and therefore to attract
these shareholders.

[&=x]

(1) B & F 2 = 400/5000x 100% = 8%

JBA S AT = 200/400%100% = 50%

LB B B £ 1 43 L = 3000/5000% 100% = 60%

T Eh FuE RS E 43 HE = 1000/5000% 100% = 20%

PR BEAS K AT H B A2 5T, TSNS A0 0, SMERRER G A B EE oy 0, BRI
0=60%-20%— ( 1+ ) /B KR x8% % (1-50% )

fiffd . BRI E=11.11%

Lk, 2019 45 A SEHLAY B 4= 5000x (1+11. 11%) = 5555. 50( JiJ0)

(2) IR R B

=(5500-5000) x(60%—20% ) +100-5500%6%x ( 1-80% )= 234( J1 L)

(3)200=(6000-5000) x ( 60% —20% ) —6000x8% x ( 1| 37 A} %)

AT RS R = 58. 33%

AJ LS A SRR = 6000x89% % 58. 33% =279. 98( Ji 7L

(4)2019 4Ff 8 B4 = 5000x (14+25% ) x(1-8%) = 5750( Ji IC)
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BN A5 = (5750-5000) X (60%—20% ) —5750% 10%x ( 1-70% )= 127. 5( 1 IT)
HIER {5 Rl B 401 = SR Rl YA - A M AR BT = 127. 5-100=27. 5(J170)
(5)2018 4F AT HpLetf £ %K
=FE BB AT/ (AR B AR 25 - FIIE BB AE ) = 200/ (6000-200) = 3. 45%
2019 4F 1] LIk 3 A48 8545 = 5000x (1+3. 45% ) = 5172. 5( Ji JG)
3. [&R]
(D) HEGEE R K, B2FHE, AU, BRAhERTH
1020=1000x( 1+4%x5) x(P/F, K, 3)=1200x(P/F, K, 3)
M K=5%IF, 1200x(P/F, 5%, 3)=1200x0.8638=1036.56, KT 1020
M K=6%IF, 1200x(P/F, 6%, 3)=1200x0.8396=1007.52, /NT 1020
(K=5%)/(6%~-5%)= (1020-1036. 56)/( 1007. 52-1036. 56)
K=5%+(1020-1036. 56)/( 1007. 52~1036. 56) x(6%~5% )= 5. 57%
TR 3%, AR (F/P, 3%, 2)-1=6.09%
B TR E BT IS /N TE AR ZORR, BT LAV IZ IR BT 5 30
(2) Rk L HT R R A
300000=Ax(P/A, 3%, 10)
A =300000/8. 5302=35169. 16( JT)
AR BT RS R 2 5 1 R 3R B
Bx(P/A, 3%, 6)=35169. 16x(P/A, 3%, 6)-60000
=[35169. 16x(P/A, 3%, 6)—60000]/(P/A, 3%, 6)
=35169. 16-60000/ (P/A, 3%, 6)
=35169. 16-60000/5. 4172
=24093.33(JC)
4. [&E]
(1) & EWEFPUE=50x(P/A, 10%, 3)x(P/F, 10%, 1)-100=13.04( JiJC)
(2) B RIAESHI4ES=19.8/(P/A, 10%, 6)=4.55(J170)
T RIAELH4E4 =13.04/(P/A, 10%, 4)=4.11(J1JT)
5. NIZEER L,
(3)4 F1 6 Bym/NAERCH 12
HEFRHEEES 1R, CHRHEER 2K
FH A AR BR VA AL R O 22 (M A
=19.8+19.8x(P/F, 10%, 6)=30.98( JiTt)
FHAE R AEBRYE TR Y £ 7 R
=13.04+13.04x(P/F, 10%, 4)+13.04x(P/F, 10%, 8)
=28.03(Jio0)
it NIZEER TR,
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5. [&R]
(1) J o 6 1 AR 35 R 43 i 2R = 6000/ ( 10+20) = 200( J6/IK)
TT BA LD T ) 1A 3 R 43D 38 = 6000/ (40+20) = 100( TT/4)
WLEB AT B AR 30 43 8 = 60000/ ( 400+800) = 50( JG/ /M)
A% VR A 1 AR 3 R 3 B 36 = 3000/ (12+8) = 150( J6/1K)
(2) H7= 4
AR A %A VR R AR = 200X 10+ 100X 40+50%400+150x 12 = 27800 ( 7T)
AR AR = (27800+5200) / ( 200+40x50% ) = 150 ( J0/14)
BN LA = 100+60+150=310( T0/14)
L7
AT %A VR B AR = 200%20+100% 20+ 50X 800+ 150X 8 = 47200( 7T )
AR AR = (47200+5600) / (300+60x50% ) = 160( TT/14)
BANT LA = 120450+ 160 =330( 0/ 14)
(3) A & A B3 2% P A0 2 = 75000/ (400+800) = 62. 5( TT//INET)
77 b Ay B As H A i3 9% 71 = 62. 5x400=25000( JT)
PP 77 it A7 1) 3 2% 1 = (25000+5200) / (200+40%50% ) = 137. 27 (T&/ 1)
B 7= o BT AR = 100460+ 137. 27 =297. 27 ( I6./ 1)
LT AT ECA R AR ) 38 2% = 62. 5%800=50000( JT)
7 B il 2% FH = (50000+5600) / (300+60x50% ) = 168. 48 ( I5/ 1)
BAR A = 120+50+168. 48 =338. 48 ( 70/ 1)
(4) W 7= 5 B B = 297. 27+10=307. 27(JT)
BNy =338, 48+ 10=348. 48(J0)
GG AR INEAL, R A L RRS SR AL I EL ST | MR 0 A B, Fitl, A8 h
" i ELSE PR A N IZE 310 T, TR SRR 2 1 BN D 307,27 T, AnSR S AEGERY SALAL
A% 297.27 T, SRR RN IE, Z5RSCER PSS RS, R e, T i
2.73(310-307.27) 7%, AR BIEN AL, WX MR RER, T4 mMnE, &
SEEA AV IZ 2 330 JC, AR 348. 48 TTIE M, SRR A AR, 4A Ak E ik
AR AL BRAS TR AL, SR L BN BRI — L, D) Sasb S i AR 1 R A
M, &8
[E£]
(1) 5—2%0A]
FR 7= o SRR FH 09 BLEE AR = 280000 [ 150000/ ( 150000+ 100000) ] = 168000 ( IT)
7 b SRR 0 B AR = 280000% [ 100000/ ( 150000+ 100000) ] =112000( IG)
FH 7 R T A9 2 72 T A = 30000 ( 1600,/2400) = 20000( JG)
27 R F A A= 7= TR = 30000 ( 800/2400) = 10000( JG)
F 7= R P A 61 2 2% i = 120000 ( 1600,/2400) = 80000( )
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7 EAE Y I 3 2% = 120000% ( 800/2400) = 40000( JC )

]

FH 7= SRR A AR 72 T = 140000 (42007000 ) = 84000( JG )

PR RFE T AR P2 TN = 140000 ( 2800/7000) = 56000 ( JC)

PR 7 R T 1 2 2% P = 350000 (42007000 ) = 210000 ( JT )

77 fhFE PR il i 2% = 350000% (2800/7000) = 140000 ( JG)

(2) Bk

HE H, 7 7] 1 43 Hic 8 = 88500/ ( 360000-6000) = 0. 25( JT/ )

o — 2 ] W %49 TE 4 R, 3% = 220000 0. 25 = 55000( TT)

S5 7] I AY HE % = 130000%0. 25 =32500( JC)

BB 18] R 43 IR R = 19900/ ( 40000-200) = 0. 5( 7T/1)

55— AR AT HE B 0 2% = 2000x0. 5=1000( JT)

5 RN Z AT EC R B 4 2% F = 1000%0. 5=500( JC)

S — 2 ) B3 0 B i B 2B 7 B = 55000+ 1000 = 56000 ( 7T)

58 e [A) N BE A B 2B 7 AR = 32500+500 = 33000( JT)

EH M

b H 2 1] 43 T A B e 2 1] 2% FH = 200% ( 19900/40000) = 99. 5( JG)

R IR ] 3 BB Gt L 4 18] 2% FH = 6000 ( 88500/360000) = 1475( JC)

b F 2 ] [ 43 TE 2% = (88500-1475+99. 5) /( 360000-6000) = 0. 2461 ( 7T/ B )
— 2 A N 12243 BE Y HEL 3% = 220000%0. 2461 =54142( JC)

5 2 ) W% 43 BE A EE 2% = 130000 0. 2461 =31993( IT)

AR 1 43 B0 R = 19900+ 1475-99. 5) / (40000-200) = 0. 5346 ( 75/ 1)

S5 — 7R 1) S B BB 41 9% FH = 2000 0. 5346 = 1069. 2( JG)

5 R [A) BEK A IE A HR B 9% FH = 1000%0. 5346=534. 6(JT)

SF— 2 [A) B S TE A i B AR P R = 54142+1069. 2=55211. 2(J)

S 7 A B B A B 2B P AR = 31993+ 534. 6=32527. 6( )

(3) 55— ;

FH 7 A TR P B 2E P2 AR = 55211, 2x(1600/2400) = 36807. 47( JT)

27 A BE A B 2E 72 AR = 55211, 2x( 800/2400) = 18403. 73(JT)

TR

FH 7= i 0BG B 3 B 2 7 A = 32527, 6% (4200/7000) = 19516. 56( JT)

27 3 BE A B 2R 7R AR = 32527, 6x( 2800/7000) = 13011. 04( JC)

(4) 5 T R (B AL 50 B4 B A 7= AR T A 2R H)

H

Ny
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R (Fmm) At E S

7] 2018 4F- 8 A BN, TC
W H 7o (1) EHEAEL R HEAT 3 il & 2% At
FWITE P i s 5000 1200 1400 7600
A= 2R 173000 20000 116807. 47 309807. 47
Gt 178000 21200 118207. 47 317407. 47
S8 TP R 2000 171600 19700 116607. 47 307907. 47
F RS i 72 A 6400 1500 1600 9500

[#27R] 173000=168000+5000, Xt t 5000 35 &% 8 A o F /= & B # 40 A i 5000 JL & #% Ak
116807. 47 =80000+36807. 47,

= P am AR 28 K
A A H38m &t AH g
Aty ok | SPRRA | Bt | SEPRRAR | Bk | SERRAUAS | A | Mo | SRR
() (78) () (78) () (Jo) | OufR) | ) v)
8 300 |38092.53| 2000 [307907.47| 2300 | 346000 | 150.43 | 2100 | 315903
9 200 30097

AU . D8 HHHEM A SEBRIRAS 307907, 47 J6: H™ ity (21 i ) BAS T 5 b ) 58 T2 il it %

A,

@7 A W41 = 150. 43%2100=315903(JT) ,

R m(Fm) AT E R
oo 1] 2018 4F 8 H LA

=l PR () EAEREL 2 HiEANT.2 & 2% At

FRITET i BUSA 50000 12000 14000 76000
KA LN 315903 84000 229516. 56 629419. 56
it 365903 96000 243516. 56 705419. 56

77 B e L 1000 301903 81000 227500 610403

B A 301.9 81 227.5 610. 4
HRAET i B WU A 64000 15000 16016. 56 95016. 56

[#R7R] 229516.56=210000+19516. 56, F #4455 315903 T0=2 2 ik & 400K & 8 AR 4 4.
(5) I JF4rAe % = 301903/307907. 47 =0. 9805
MBS 77 B A i T 3 ) = 171600%0. 9805 = 168253, 8( IT)
SRV 7 A G B 32 T 2% = 81000+ 19700%0. 9805 =100315. 85( JT)

S5 7 I A T R 3 2 T = 227500+ 116607. 47x0. 9805 =341833. 62( IG)
TGS 7= B b SN RS 4 BB AR = 168253, 8/1000 = 168. 25( IT.)
WRJE5 7 B BT AR P BB T %% = 100315. 85/1000 = 100. 32(JT)

R 7 A A A HP ) i v 2 = 341833, 62/1000=341. 83(J0)

HR]E KRR S (—)

SEER R



APl 5% 6 MBS () B8 2% R B A g Br

EREs
—. BUUAER
1.C 2.D 3.B 4. A 5.B
6.C 7.D 8.C 9.D 10.C
11.B 12. A 13.C 14.D
Z .| BUUAER
1. AD 2. ACD 3. ACD 4. ABC 5.BC
6. ABD 7. ABC 8. ABC 9. AC 10. ABD
11. ABC 12. ABD

1.

. BUUEES

C [f@bT] BORW e T L BOARAGES T S (e i i, A3 1 T 2 (1 = IROAR 35 1 IR
BB, FERARBRGARENEIT, BRARANBRBAZ, L, &R B M R &k
FHRABGE T M R, BERE AR 5wk,

D [fRHT) IS AT AT = e i/ R ARG = 15/20=0. 75, BiJE A =5 F B L/ 4 fii = 6/
15=40% , BUAGEFIHR = 5278 UEP=5M R + QR 208 0 P MR —BLUS FLE R ) x4l 45 FLFT = 50% +
(50%-40%) x0.75=57. 5%, FrLAEFIRETE D,

B [fEBT] ISR = 0 KUK 1) 58+ 24 XU T A1+ 30 sk IR Y 1+ 191 B XU 3 A0 = 5% +2% + 3% +2%
=12%

A [JRBT] T2 KURS K2 = [ (5.46% - 4.22%) + (5. 60% —4.56% ) + (5.88% —4.68%) ]/3 =
1. 16%; 12\ FIIBLET 55 A = 5%+1. 16%=6. 16%,

- B[] AEEN IS B = BUS E A -BUS AT BUE L 2+ IHAREL = 500% (1-25%) -

(350-150) x(1-25% ) +150%25% =262. 5( JiTC) o

C [f@br] i TOIRREATE K, RN =8%/2=4%, KNP E=(1+8.16%) "
-1=4%, FRLAZGIR TN ELT, B TRINZ A FALE, BT, HEim 6 mM(E = 65 H{E =
1000(JC) o

D [fEbr] BRI SEBCEEEGE R x, S0 y oo, WA,

TR EAT: 10X (1425% ) x—yx(1+3% )= 10x(1+25% ) —10. 7
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10.

11.

12.

13.

14.

4.

WM AT 10x(1-20% ) x—yx(1+3%)=0

RN x=0.4; y=3.11

WA = A 4B A = 10x0. 4-3. 11=0. 89(JC)

C [fRPT] ZEFATRE = BBATFIES K/ B I AR E ) BreL, BBATRNES KR =45
FIAF RECE IR A K R = 1. 5x10% = 15%, BBLATA, $ET0 A MULEIER,, W C MULEAE
s ST R =W S5 AT R G BT R = BRI B R B A K R =3, dIt AT A,
R ARG K H =3%10%=30% , FERIRERIGKE] 1x(1430% )= 1.3(J0), I BD MULIEIEH,

D [f@br] SHAZEG AN, SRR RGN (1) BAEER B HE; (2) BeA
SERMIH ;. (3) M5 RN (4) BEHIINA RIEES; (5) FHRIRGIERD . FFLAEI D R IERE R,

C [f@PF] FeRCEE: = (20000-1000)/10x3=5700( B) , e BEBRA S % M = (T B mip A 2 i {1+ e
FREAA A x e RE I ) /(T R iy e 50 + i BRE 45 2 ) = (120 20000 + 16 X 5700 ) / ( 20000+ 5700) = 19. 11
(78),

B [f@br] BN G AR R = (KB4 ok IR - IR B8 ) /& B L 3 B 77 x 100% = (700-
600)./200%100% = 50%

A [fRMT] BEIAYAENA =600x (1. 5-1)=300( i JC)

B B9 AF BLAS = 600 0. 2+100=220( 77 7T)

B AR = 300-220=80( A 7T)

C [f@r] 4R 250=a+100xb, 300=a+150xb, HJHI, a=150, b=1, Frlh, HLEKIBFTHE N 80
INEFRE, 4EE 3 = 150+80x1=230(J0)

D [fibr] FEIE LG H TIER R,

. BT IER
. AD  [fEHT] ACREREUS BEE AR K T ERAGEEM M, 52 ST L, 2 5B AR &

SN, R IAL ) AR WAL, LRI A BB AN IR . YR BRA PAT A /N
TYRTBAM I, BOBAGR SR, Rz, JEREMIR, FrLAET D B ULEE A IER

ACD  [fi#br] el Gt =B B E- 2 EEB AN -TA S, Hh, BlREeE
T =BURE GANE+ T IH SR, WA = BRI R+ T IH S Rkss, TR, SERE
S =B S8 A - 08 s WA I - 2 s B, BRI B A9 AU IEH,
eI D AFAER, i TBUS 28 A - 208 5 s AN -2 5 KIS =Bl &8
VR — (228 B A I+ 2B IR ) | 28 B AR I+ 28 K B 4 i =
BT, BTLL, SURBLE = BUR S E ORI S 2 B TN, T B O N
= QE RN -2E A A, BrLL, 2 AC BYFRIAIER

. ACD  [f#Br] ARAERAR = (LRI AIER/m) "1, Hop m S8R AR AR UKL, 1/m f5 09T

B M m=1 0, ABAERAR = (THROFIR) -1, AREFRR =AM, THEBI<AFER, m K
T, L, RN T AR, ABAEMERR TR AR, SRR AR, m /T L, BRRL, 3
BIRT RN, ARAEFARNTIRM AR, OB BBk A IER,

ABC [ f#bT] BEBUBEA AR A = BEARGO™ MR8y | BRI (S BRI o 25 i 2 0 KU

HRBE R BRI E ( Z) ZHE R RIFRBENT <11



10.

11.

12.

PHRERIRY W55 LRI RIS 5 55 R AS A AR

BC [fi#br] ZEORALG 0958 = 2 LB MIBGE I 5+ 2 L B BAGS B 25 = [ Max (JBEETH -
PATINE, 0) —BHRIIBUSRA ] +[ Max($ATH0 S - AT, 0) —F BRIABUIAS ] = Max (B #r -
40, 0)+Max(40-JBEEAIf, 0)-7, Bbal %, YMEH H BERM AT 33 STl 21 B BCR A
T 47 TR, EREAA BN T 0, RIRRAS LS AW ARG . B, AR OR
BT Z KX/, MW TER T, B BP0 T A% 1) 22 50000 250 o S A I SR B AS , A g 25 4%
BEF RIS, AP AT A =4+3=7(J0) , SATHHE N 40 TC, PRI %R N BC,
ABD [f@br] KSR E R, BGERERIRE R, FTLAET C MUEANIER,

ABC  [f@br] WA TAEWA I, AR BR A A AR E MR, A A AR 2 1R,
A2 BB A3 RAR M SR, WOETI A SRS A BORZ iR 1 (02 ) IR R A% I I b 55 45 3 i
TP 4, A BRIV S A EOR, BRI B A S BT A v B 4 i I S A
RELFL, HIHET C RER; FElEBKkOFILT, ArIIALEIKFE TR, 2 a /Y RAIBOR
AR S, BRI D AJRE R,

ABC  [f#0r] TR AL BP0 dE . (1) AR SE Ees; (2) AT il 5 mliAs B B0 B A 4
(3) Jy M A PR AT B ST o AE M A B AN T3 2o 21 U AT 48 B ), R AR D A
BR,

AC [fRHT] 2019 4E72 7 Iifs J 55 00 B 85 B = 20000/ (20— 12) = 2500 (1), 22 75 Iifs 5 s B0 B 65 41 =
2500x20=50000( TC) , 4 HFRTFE = (5000%20-50000) /( 5000%20) x100% = 50% , FrLAZEI A ({15
EIERG, AW B MULEAIER; 2019 41931 bR STHREA = 5000 (20~ 12) = 40000( JC) , S BLHTF
1§ = 40000-20000 = 20000 ( 7G.) , 2020 4F 1Y B BL AT FE = 5000% ( 1+20% ) x (20— 12) —20000 = 28000
(TT), 2020 4F i 25 8 AT AF & %L = (20000 +20000) /20000 = 2, B # 2020 4F 1 4 B AT R % =
[ (28000-20000)/20000]/20% =2, FrLAZEI C AYBEEEERG, ZEIT D BB IEM .

ABD [ f#HT) MILEER M, HFREN 7200/360=20( ), T AN & 5% KEARE, W
e, S TAF St bR A A AL, MRIEAX AT, STt a = | (2x7200%300/0.2) x
[50/(50-20) ]} "*=6000( ), i /FEfFR R 6000x(1-20/50)=3600( 1), FHPELF= A 3600/
2=1800( 1), SHltEA KA ERA = [ 2x7200x300%0. 2x( 1-20/50) 1> =720(JC) o

ABC [ f@br] Jmil nl s iAo AT & 10 560 AR T Ik B R A AT AR PE I FE 2,
AINETTRERFES, AINEERIFRT EFER,

ABD [ fibT] EHEAT RS 22 S RN AR BB AR VTR i 22 57, SRR AL B AR, BT L,
WA AR, HIEMBR MR, BT T —4 5 SR 23T R R AR, (& 5
Witk B3k R AERBFESMRA, Frol, W B RE R, HEM B 2R IR SN A
PRSI ST, BN, FIREREE T AMELT RS . AU AR R AR T AR T
AR KRR ZE RN, BILL, 3T C RRA R, HEMEHERE, EIABARK
PR AE P S TR AR, RS AT A [ T RE DL S A RO LA S i, B LA, R
D BEE,
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=, HESHE
1 [&F]
(1) WA A FREL I A = 40000%x4/10x2 = 32000( 1 7T)
9T PR M 48 i AR AR = 40000%6,/10x 2 = 48000( J1IG)
3 HE Jm B AR = 80000+32000+48000 = 160000 ( J7JT)
Sy HJR R BE A2 FH = 60000~ 32000 = 28000( J1JC)
AL G I AR AR A I = 120000-40000%0. 2-48000 = 64000 ( J7I5)
()R ZEZM =(36-0.2)/(1+6/10+4/10) = 17.9(JC)
(3) BERA TGRS ST H M ABAZE, BTLL, 55 (1) e R —3, BSR4 E1U5 i &R =
17.9/2=8.95(70) , AL EISEAT RS 43 B0 0 3 28 B B9 7E 38 2 38 I B0 e B8 e AR A i, AT
W5 | T 2 3R
[EXER]
(1) Stock capital converted from contributed surplus=40000x4/10x2=32000( 10 thousand yuan)
Increased stock capital by issuing stock dividend
=40000%6/10x2=48000( 10 thousand yuan)
Stock capital after distribution = 80000+32000+48000= 160000( 10 thousand yuan)
Contributed surplus after distribution=60000~-32000=28000( 10 thousand yuan)
Undistributed profit after distribution=120000-40000x0. 2-48000=64000( 10 thousand yuan)
(2) Price of ex rights= (36-0.2)/(1+6/10+4/10) = 17. 9( Yuan)
(3) The items of owners’ equity is constant after stock split—up, so the result is the same as the question
1. the price per share after stock split—up=17.9/2=8.95(yuan), for the company, the main purpose for
stock split—up is to reduce the price per share by increasing the number of stocks in order to attract more in-
vestors.
2. [&E]
(1) BRCEA AR = 1. 5% (1+5% ) /25+5% = 11. 3%
(2) 55 3 ARAER BRI = 1000x10% % ( P/A, 12%, 17)+1000x(P/F, 12%, 17)= 857.56(JC)
M =25 (F/P, 5%, 3)x25=723.5(JC)
55 3 AR IS IR LM By 857. 56 T,
45 8 AEAE RS ME = 1000x10% % (P/A, 12%, 12)+1000x(P/F, 12%, 12)= 876. 14(JT)
RN =25%(F/P, 5%, 8)x25=923.44(J0)
o5 8 FEAE RIS MIRLR M E Hy 923. 44 TT,
(3) 45 10 FAFERFEAME = 25%(F/P, 5%, 10)x25=1018. 06( 1)
M T HARAE 1018. 06 TT/NTBEEMN A% 1120 TG, PRI T2 w7 e g 82 T
(4) B BRI BRI E R Ay i, A .
1000=100x(P/A, i, 10)+1120x(P/F, i, 10)
M= 10%H

HRBE R BRI E ( Z) ZHE R RIFRBENT - 13-



100x6. 1446+1120%0. 3855 = 1046. 22
M= 12%H

100X5. 6502+ 1120%0. 3220=925. 66

M. (i-10%)/(12%-10% )= ( 1000-1046. 22) /(925. 66— 1046. 22)

1%, i=10.77%

(5) BT 10. 77% 25 NRUIRIA, /DT 5 RS E 2 T R R 12%, MR F K
B T7, FRUARTIAT, TS BIRTER INA 2D IZE T 12%.,

AT T 2 BT AN Ry 129 1

1000=100x(P/A, 12%, 10)+E:[FE4&x(P/F, 12%, 10)

IBZ [5] 441 #% = ( 1000-100%5. 6502) /0. 3220 =1350. 87( JC)

NE-

(1) 5 A& = 14400/360=40( £F)

[ HHE 2 BB AS = 14400%20+[ 2x 1440068, 75%8% ( 1-40/128) 1% =291300( 7T)

AN BE T B i = (2% 14400% 144/8) V2 =720 ( 1)

(2) BAETTH R = 14400/720=20( 1K)

WFAEIRZZEE 1 R, W 10+1=11(K), RN MTHEEE = 11x40=440 (), #HF
H0.25,

WEARIEIRAZ BT 2 R, WIZEHEIAN 10+2=12(R), M AMTFER = 12x40=480 (1), H¥K
H0.1,

WRAERAE BT 3 K, MK 10+3 =13 (K), RPN Za =13x40=520(1F), #E*
J90.05,

O %% B=0 I, FITH A R=10x40=400({F)

S=(440-400) x0. 25+(480-400) x0. 1+(520-400) x0. 05= 24 ({4)

TC(S, B)=24x10x20+0x8=4800( Jt)

QR B=40 B, FEITHE A0 R=400+40=440( {)

S=(480-440) x0. 1+(520-440) x0. 05=8( )

TC(S, B)=8x10x20+40x8=1920(7C)

OERE % B=80 I, FEITH 4 R=400+80=480( 1)

S=(520-480) x0. 05=2( 1)

TC(S, B)=2x10x20+80x8=1040( JC)

@R % B=120 BF, FHTHH R=400+120=520( {f)

S=0

TC(S, B)=120x8=960(JT)

S A, A B AR A 120 1R, FRITHE AN 520 F,

ZRBUENT , SMEAEE B RAR = 14400%19. 64+(2x 14400 144x8) 2 +960 = 289536 ( JC.)

FRLA, A5 2 1 AR
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4. [ER]
(1) 52 T 7= 40 AY 3 ZF 2% = 540000/ (3500+500) x3500=472500( JC )
HARAET= S S $H 5 EZEA AL SR FH = 540000/ ( 3500+500) X500 = 67500 ( IT)
(2) 527 S o FH B 58 B b4 RE2R = 38000/ ( 3500+500x60% ) x3500 = 35000( JT )
A ARAEFE fh UE 5 B AR F = 38000/ (3500+500%60% ) X 500%60% = 3000( JT )
(3) 7 H 58 7% 5 5 40 5T 2% FH = 148000/ ( 3500%2+500%0. 8) x3500%2 = 140000( JT )
A ARTEF= S FH T 3% = 148000/ (3500%2+500%0. 8) x500%0. 8 =8000( JG )
(4) 7 H 52 T 5 R B 63 2% 71 = 29600/ (3500 1+500%0. 4) x3500 = 28000( JT)
H ARTEF S A 1 2% 1] = 29600/ ( 3500 1+500%0. 4) x500%0. 4= 1600( JC)
(5) 7 H 52 T i USRS = 472500+ 35000+ 140000+28000 = 675500 ( IT )
FALEA = 675500/3500= 193 ( T/ 1)
5. [BR]
R 28 43 A vl A
(1) YAZEREUWA =Y A ERAX60%+_E A BB AX30%+ A HERAX10%
(2) HEARLR I S
=4 TR A AT SR+ A SRIAA A ST 5k
=4 H R 50%+ 1 A RIEFH 50%
=T A BN AX60% X 50%+7 7 H5 8 IA X 60% % 50%
=T HHERAX30%+74 H # I AX30%
= (A ABEIRA+ T HEHERA) x30%

BB TEANT .
2018 £ 4 E 6 AU ETE Hfi. T

H 41 5H 6 H
(1) BI04 %5 6300 6300 6300
() #EREBA 450000 550000 650000
(3) EAEM BRI ST 330000 390000 450000
(4) AT EEAL 70000 95000 109000
(5) 3 Aot e 2% 30000 35000 60000
(6) AT 2 20000 25000 30000
(7) A E PR 30000 30000 30000
(8) TzZ it 8000 8000 8000
(9) T e 5000 5000 5000
(10) g [ %™ 15000
(11) Bl ik -51700 -31700 -35700
(12) [ ERAT R 58000 38000 45000
(13) HEARITHE K

HRBE R BRI E ( Z) ZHE R RIFRBENT



A 4 A 5 H 6
(14) SAHE AL, 2950
(15) WA B 4 A% 6300 6300 6350

[#RR] 6 AmEainit &,

6000 < -35700+x— ( 58000x3% +38000%2% +xx 1% ) <7000

6000 < -38200+0. 99x <7000

44646 <x<45657

B 1000 TG HY 2, U 4 45000,

Bl A i 2 58000 £ 6 AR XA FIE, —EA=ZAA, FTUAFIERIZE 12%/12%3=3%;

H A 38000 & 6 ARIAAE, —FEH2AH, FUAFFE RN ZE 12%/12X2=2%;

AR AE R 45000 #£ 6 AR LA FIE, —3F LA, BTURIE NZE 12%/12=1%,
KZEBREE N RE, FrUA RIS KRR, Bk, 6 ARIAERA
B, =58000%3%+38000%2%+45000% 1% =2950( JT.)

[E£]

(1) B 55 BLRT FEA LA k, W,

1050x(1-2% ) = 1000x8%x(P/A, k, 5)+1000x(P/F, k, 5)

Bl. 1029=80x(P/A, k, 5)+1000x(P/F, k, 5)

M k=7%Mmf, 80x(P/A, k, 5)+1000x(P/F, k, 5)= 80x4. 1002+1000x0. 7130= 1041
M k=8%Mf, 80x(P/A, k, 5)+1000x(P/F, k, 5)= 80x3.9927+1000x0. 6806= 1000
AL (8% -k )/ (8%—-7%)= (1000-1029)/( 1000-1041)

ff#fs k=17.29%

Frll, i BlE AR =7, 29%%(1-25%)= 5. 47%

By =1.75/[ 1+(1-25%) x1] =

B = Ix[1+(1-25%)x2/3]=1.5

AU AR A = 3. 85%+1. 5% (8. 85%—3. 85% )= 11.35%

TN YA A = 5. 47%%2/5+11. 35%%3/5=9%

(2)
BfL, T
s 2018 4FAK 2019 4FK 2020 4F £ 2021 4FK 2022 4FE
e vl -8000
TR MBS A A -90 -90 -90 -90 0
YR 1900 1900 1900
PriHHEBL 475 475 475

.16 - W 45 PR A B I RE X A R 8 BRHNIRS



TiH 2018 4EAK 2019 4FK 2020 4EAK 2021 4R 2022 4FE
T H 45 SR AR 7 2 e 1 A (B 2300
Tt H S5 AR = A B A 3600
LU e 1300
g lhenyuri -325
BiE(JIF) 24000 25200 26460
HERA 12000 12600 13230
BUFIRA 9000 9450 9922. 5
Ayl B AR -7200 -7560 -7938
A5 PR 1 B 9% -1200 -1260 -1323
I 5 A BB A -400 -500 -600
B AT A -6600 -6990 -7395.75
HIBRAT R 2400 2520 2646
B (SOl HiE A -2400 -120 -126 2646
B4 i -8090 -2490 2665 2719 8922. 75
PR 1 0.9174 0.8417 0.7722 0.7084
Proif -8090 -2284.326 2243.131 2099. 612 6320. 876
L 289.29

BT HMEIER T 0, ik, ZIHE AT,

(3) R A R T 42 M e W AR S W T,

BN AR = W-8000

A IHE = W/4x(1-5%)

BRI AEST IHHEBE = 25%x W/4x (1-5%) —475=0. 059375W-475

T 25 R A PR LR K i {1l = W-3xW/4x (1-5% ) = 0. 2875W

AR PR 58/ = 0. 2875W-2300

AP 5 MBI = (0. 2875W-2300) x25% = 0. 071875W =575

/D B PR = W-8000— (0. 059375W-475) x (P/A, 9%, 3)x(P/A, 9%, 1)-(0.071875W-575) x
(P/F, 9%, 4)

=W-8000-( 0. 059375W-475) x2. 5313x0. 9174~ (0. 071875W-575) x0. 7084
=W-8000-0. 13788W+1103. 0519-0. 05092W+407. 33=0. 8112W-6489. 6181 =289. 29
FRFLL, W=8356.64(J1J0),

HRBE R BRI E ( Z) ZHE R RIFRBENT <17 -



Ol G B B IGA A (=) 55 2 S B RN g b

EREE

—. BIUEER
LA 2. A 3.B 4.B 5.¢C
6.C 7.D 8.B 9.A 10. A
11.D 12. A 13.C 14. A

Z. ZUURER
1. BC 2. AC 3.AC 4.BD 5. ABC
6.CD 7. AC 8. AB 9. AD 10. BD
11. AC 12.CD

1.

. BUUEES

A [IRBT] FIWHIESR T 4 55 20 8000 AR R SCTESR 1 17 50 5 B XHIE SR (1 B AE A SR AN A% 22 3l ik
BALATREW, 2, WA SRS 0 DT L A5 BXHIES R A% AR 455 e, W5 717 4 it oA 14 3]
BAR, T ABIE TR A

A [fRBT] ST INE = VAR S5 B 8 M R - AT 35 B8 AR BLAS < R 8 5 P 3 84 5 T = 960
5000x 12% =360( JiJG) ,

B [f@br] %A G0 U BB T G A IE 2 DU E R INACT Y%, BRI & 1Y DUEE =0. 8
x30%+2x40%+2. 5%30% = 1. 79,

B [fi#HT] e AR A =8. 5%/ (1-5%)=8.95%.

C [ fbr] ARE TR ™ B A BT + T AR 77 i = O IR ™= S A SR + BT S & AT . T
THAE 7 i = BB B+ U1K ™ ) A7 52 - U I 7™ sl A2 B, BT LAZE T ABD J& 75 25 JE Y
HER, AEEREC,

C [fRBT] ZrBCRN = oA 327 i AN AR I 38 e R N AR, TR E 32
BN TR . FFLARI C Ak AR IEAf

D [f@br] W TAEIMMACES, BRRA/NTHATNAE, MZBE TR ERE, NIEMESR 0,
B ] A = AR (- N TEMM = 5-0=5(0T) »

B [MRHT] Wt FH4ik. BARE BB = 7T Al 45 15 77 2 38 x H AR 4l 3 & Fex 100x H
kA B zs = [ (40/8+44/10+52/14) /3] x6% % 100x0. 8=20. 98 ( Tt/ ) o

A URHT] IR AWIATEEH N A, W, Ax(P/A, 1%, 9)x(1+1%)= 73600, fi#i5 A=416(7C),
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10.

11.

12.

13.

14.

A [IRBT] T E A AR 28 B B B AS R PR O3 H KU 520 Bl AR KU AN, PR
B A R FA ANE AT T B & B2 iFRiE, NI H 5 AR A, HA R A R
T A2 R T2 H A AR, PRI A BB R,

D [f@br] BiHFEFHRSEER. (1) ERRERR; () BAKEmMEEYE; Q)AMTHR
BRAEICE , MIFERMS F2AH . (1) RITHA R (2) (5 BHE i s, (3) Rifil &£,
IR EATESE IR L, FERRGI 07T, BRI R A E 2N, X EZERR
FAJ7 R RR, IR B — MR 4k . FRaR R 4k, IR T i BRI 26 A2 2 10
A [fRBT] BRSPS R RN, IR RE RN e A MIESR, RS, Rt
LR P SERA AT AT IR R = R O OK O . X BOR TR B 2 IR sl B 7 498, AR
KT G A, FEERSWILSIA, AR MR RA A, LD A &
BER.

C [f@br] IS AAS, RARTE— e b 55 hb i Bl PN B AR e, 8 R AR Ml 55 o T 2R B
G5 LS KRR, IO B LA Al 5 i AR 3RS A, BRIl 55 U A
R FIA

A [IRHT) 72 B 2% FHALR 2% 5 = (3000-600%4) x5 =3000( JT)

. BULEESR

BC [f#Hr] &z BEA N B LR = Em AR s 5™ = (WL sh 8™ - sh 1) < Wi sh %™, Wi sh
AR =1+ (1-FEBEARE LR )= 1+(1-60%)= 2.5, i“Wsh R =mah %™ i sh i i #+: 4F
AW BN f5E=300+2. 5=120( F770) , PG LA = 208 1 2l B G Uit B 4 A+ A R U 8 1 5 = 138+
120=1. 15,

AC [fibr] e ASIEOL T, BURME = BRI . X T B EURRUL, i 2 1R 09 46
i, PrBUR (ISR AR) AL S X U E A S R AN, L, B A AU IR . X TR
iR, TR TR E A RN, SRR T mE, BTLL, 200 B MU A IER, X T
FREIRRUL, SRR S T 22 572 T A R S SR R 2 55 R, di R RS S
MR ZESTMOR, BRI S A 22 57Ok, BTEL, I C A BEEIERG, X T F B AR KU,
AR ARG TR AR, WG ESF TR, Frik, 55 D ik A IEm,

AC [ fiElT] BEARZEE KU R IRAR . Al — e mT DUE S e B k| 42 i S RSB e ) |
WRARR ™ i B AR B AR | ARG 1T A8 AR L e S A 2 B ALAT R BRI, R B X

BD  [f@Hr] RAVRIE S A A INEA BRI B R AR . (1) X AR AL 2 W] BA R R
TP, (2) XA B AT AR LA EE A B H A AR B3AF 220 ] AAT B B SR AR LB E 1O L
FIMCA, AT 5 A T 3 AR

. ABC  [f#bT] NERBUREN R AT, RBCHAB SRS, 23 R AT LR e 26 R AT o] e e foi 0%,

o HHAAGE R ATHIABGE S5, i T 6 N AT BB ARS8 0 i s, AN S E s T
FIFRREAR, B, PR30 AB IERf, T G ST MR iR 500 NBAI 4, 5 BRA0 18 25310 LA
e A LA, WAR T WRoI#6E, FrLL, B I A0k fof 27 59 5% i A1) 3] UK —

s AR C WA E,
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10.

11.
12.

[11

CD  [fEdT] Wk Je e A8 R 4R AT SR 5 ik, BT AR A AOTETE A IER, 2R3
ARSI A S5, B E B SR G . TEAF RSy, A0 SR B G iy 4t
AT AR R . BT AR B AR AN IE A

AC [J#BT] TERA TR, DL AR | 8 BUSA R B RAS Z R/ D S fp A i, e f
R R, TSR [ E AR, TR A, Rt B B2 A R SRR
AR B BB B RS A

AB  [fi#] PRAC K = [ A/ (B - B AR B A ), BT IR B AR = PR A d SE PR 6 A
D S T R A B g B T ek i P07 28 8l A 5 oy S o i e RS & S B 7 i B R R

AD  [f@br] 7EZRRIRR A kS AN P, 5 BB A R A AR AR T, AR A A
RIRE ST, ATEIBMBELT, B R Z 5 RAL S AR /AT QR A lh B4 08 13 A%
AERESS, RSB BEE, WHTHE IN  JR BAR HL  TR G A T I A BT R A AR
FERETT BIBL 2 A AR

BD  [fifbr] iz RS A A R TR A UL (1) 68 TR R T R 1 J5 ¥R )y, RERS PR 45
BURBIRFEENE, AR TESE am ) HARFI HAx, B oKL 55E8h, 200 BD IEHH; (2) il
TR BE I [ B HEZE AN W LU AETT , BT 15 Se PR o0 MG L, A A T 580 A A Y
Fe AR VE o SR o 0 5 v i o) o A ORAE FU 401 ) 5 25 T IR e s 8] R IC LG, 8 T Ak 2
THRE AR5 BUR AR LR, BRI U A TER, 200 C NI, TR 3 BV 1k i okt
mEGH TARRR, POl A RIEHH .,

AC [f#bT] 2ETT BD JE BRI SR AR AL A

CD  [fitr] BUR TS0 RS T e AR 2 0Y , Jr LIASER BUR T 340 = 25x 1 =25 (12
J6), EWCIER . I ERIRIKIE AL, AR B 2T 6 4278, WD IESH, §F
S E MR E IR AR B W R BUE, RN R L2 E MR A B,
AR 25 AR B, BT AT R R B M E RS AN

N l-l-gﬁ*ﬁ'h

[FF]

(D) BERAET RN K,

1000x7%x(P/A, k, 10)+1000x(P/F, k, 10)= 1060
HYTIARN 7% 0T,

1000x7%x(P/A, 7%, 10)+1000x(P/F, 7%, 10)= 70x7. 0236+1000x0. 5083 =999. 95
AT 6%,

1000x7%x(P/A, 6%, 10)+1000x(P/F, 6%, 10)
=70x7. 3601+1000x0. 5584

=1073. 61

(k=7%)/(7%~6%)= (1060-999. 95) /(999. 95-1073. 61)
k=6.18%
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fZ5 A SF B 25 R (BB AT A A ) = (1+6. 18% )7 -1=12. 74%
(R G RA A = 12. 74% X (1-25% ) = 9. 56%

(2) AR Z A = 100%8%/4=2( )

IR BB ARRA =2/(114-4)= 1. 82%

DA SRR A A = (1+1. 82%) *~1=7. 48%

(3) MR B398 AR A 570 300 R A A AR

4x(145% ) /55+5% = 12. 64%

R T AR B 7 g AR R 3 A A

5%+1.2%6% = 12. 2%

S HA B SRR AR A = (12, 64%+12.2%) /2=12. 42%

(4)9.56% x30%+7. 48% x30%+12. 42% x40% = 10. 08%

E- )

(1) Bt 7B B 3 H AME = 160X (1+20% ) —170=192-170=22( JC)
AT BN = 160x (1-17%) = 132.8(JT) , M T/NTHATHH, B FATIE 2 HAEN 0,
A % = (22-0)/(192-132. 8) = 0. 37

TS 2L S H = 0. 37%160=59. 2( JG)

= (132. 8%0.37-0)/(1+2%) = 48. 17(JC)

WK E =59. 2-48. 17=11.03(J0)

MR B WA —FB IR SEA E FRAT L, 11, 03— WAL 1 = 160- 170/ (1+2% )
FEIRNE =11. 03-160+170/( 1+2%) = 17. 70( IC)

(2) I B BB SR 25 = -Max (EEET#-170, 0)+9

B BRI 25 = -Max (170-FEZET 4, 0)+13

A HEEE = -Max (BT =170, 0) -Max(170-Be&EHifr, 0)+22
BIAN K T HATHHE BT 2

WGt = - (R -170) +22

AR AHR 35 =0 A, B =192(00)

BIGAN/NTF A TRAE

AR RS = -Max (170-JBEZEHT#) +22

WRAEA G55 =0 AT, BT =148(70)

FTLL, BPRZ A A5 BB A X IR R [ 148, 192]

AR 6 A H J5 AR R M A% SR E ik 10%, RIBEEEAA% S 176 7T, .
HAE R =-(176-170) +22=16(J0)

- [E=R]

(D) FFE—:

AEYTIHAR = (10x100+10x100x10% ) /8=137. 5( I JT)

NCF, =~ ( 10x100+10x100x10% ) = —1100( Ji JT.)
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NCF, ;= 150%300x100x ( 1-25%)/10000~ ( 0. 2+0. 35+0. 05) x 100X ( 1-25%) —20. 5% ( 1 -25%) +
137.5%25%=311.5( JiJt)

NCF,_, = 150%300x 100 ( 1-25% /10000 ( 0. 3+0.35+0.05) x 100X ( 1-25%) —20.5x ( 1-25%) +
137. 5%25% =304 ( JTJC)

IR

AEYTFIHAR = (20x50+20x50x10% ) /10=110( JTTC)

NCF, =-(50x20+50x20%x10% )= —1100( J1JC)

NCF,_, = 840x250%20x ( 1-25% ) /10000~ ( 0. 5+3+0. 5) x20x( 1-25% ) —10x( 1-25% ) +110x25% = 275
(A78)

NCF,_,, = 840x250% 20 ( 1-25%) /10000~ ( 1+3+0. 5) x20x ( 1-25%) - 10x (1-25%) +110x25% =
267.5(Ji70)

() FTE I IE =311.5x(P/A, 12%, 5)+304x(P/A, 12%, 3)x(P/F, 12%, 5)-1100=
311. 5%3. 6048+304x2. 4018x0. 5674—1100=437. 18( Ji JG)

TR IUE =275% (P/A, 12%, 6)+267.5x(P/A, 12%, 4)x(P/F, 12%, 6)-1100=275x%
4. 1114+267. 5x3. 0373x0. 5066~ 1100=442. 24( JTJC)

(3) T HE—EIE IS HAE4 =437, 18/ (P/A, 12%, 8)=437.18/4.9676=88.01( JiJL)

TR S IE R S BIAE 4 =442. 24/ (P/A, 12%, 10)=442.24/5.6502=78.27( JiJ0)

(4) FE—MREGIE=88.01/12%="733. 42( JiJ0) , HHR _MKEEI(E =78. 27/12% = 652. 25
(JI90), B TIr & —m B I SRR G (UK SRR IE) S TR, FTUNIZIEFII R —,
VL. ARUEE (4) PR K S A S AT 43, RT3 [n]

. [ &E]

(1) SN A 1 BT i A7 A8 Sl AR = 200% 10% =20 ( I6 )

SMEEIRAFR BT IR = /2x3600%x40,/20 = 120( {4)

SN S AR S0 B = +/2x3600x40%20 =2400( IT)

AN A 1 44 AR = 200 3600+2400 = 722400 ( J6)

(2) HHIZFBAEAY BT AR = 100+200%0. 1=120( JT)

A i 2B 8 A AF AR B AR = 120 10% = 12(JT)

£ H#EH B = 3600+-360=10( {4)

B 00 22 55 2R Pt B = /22X 3600%800/12x15/(15-10) = 1200( )

B B SR X0 MBAS = +/2%3600x800% 12X ( 1-10/15) = 4800( )

P45 I P 9 B9 4F AR = 200000+ (P/A, 10%, 5)=200000+3. 7908 =52759. 31( JC)

1 BB A 4E SR = 120%3600+4800+50000x4+52759. 31 = 689559. 31(JT)

(3) BT B I ZE A 09 A AF B UM ZE 1 A SR AR, A R IZERE A 5 %,
. [E=R]

(1) HH4E [ 5 BUAS S40 = 1200/10+200% 8000,/ 10000+80/10 =288 ( J1 IT)
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PAN A H AR = 4800 ( 40% +10% ) = 2400( IT)
HFR BT A = 1-(40%+10% ) = 50%
5 I s B B %5 = 288/50% = 576 ( 1 TT)
1E #5551 = 4800x 2000/ 10000 = 960( J1 JG)
S BRE = (960-576) /960x 100% = 40%
SEBLHTAE = 2000%4800% 50%./10000-288 = 192( J7JT)
(2) BB A X84 8 i U R B
$H BR BT = 2000%4800%50% /10000 =480( J7 JT)
JBERTANEX 8 fE 1 BUR R B = S EFLAT R A= PR Tk B BRI HIE = 480/192=2. 5
BB E B 10%, WS BIRTHIEIG I = 2000 10%x4800x50%./10000 = 48 ( JTIT.)
SEBIHT RIS 2 = 48/192x100% = 25% , W] IS BT X484 6 B 1 BUR R B = 25%/10% =2. 5
@ B BERTFIIE X B U R B
BN S 10% , WIS BLRTAEE I = 2000%4800% 10% x50%,/10000 =48 ( 1 IC)
SBLHTFIE K 3 = 48/192x100% =25%
SBLRT RN X RN U R B =25%/10%=2. 5
[EXEZE]
(1) The total annual fixed cost=1200/10+200x8000/10000+80/10=RMB 2880000
Variable cost per unit=4800x (40%+10% ) = RMB 2400
Contribution rate=1-(40%+10%)= 50%
Breakeven point of sales=288/50% =RMB 5760000
Normal sales =4800%2000,/10000=RMB 9600000
Margin of safety rate=( 960~576)/960x100% = 40%
Profits before interest and tax=2000x4800x50%,10000-288 = RMB 1920000
(2) MSensitivity coefficient of profits before interest and tax to sales volume:
Contributions = 2000x4800x50%,/10000=RMB 4800000
Sensitivity coefficient of profits before interest and tax to sales volume = operating leverage coefficient= contri-
bution/ profits before interest and tax=480/192=2.5
Or if the sales volume increases by 10% , the profits before interest and tax increase =2000% 10% %4800 x
50%./10000=RMB 480000
Growth rate of the profits before interest and tax=48/192x100% = 25%
Sensitivity coefficient of profits before interest and tax to sales volume =25%/10%=2. 5
(2)Sensitivity coefficient of profits before interest and tax to unit price:
If the unit price increases by 10%, the profits before interest and tax increase =2000x4800x 10% X 50%./
10000=RMB 480000
Growth rate of the profits before interest and tax=48/192x100% = 25%

Sensitivity coefficient of profits before interest and tax to unit price=25%/10% =2.5
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M. ZRE=

[&Z]
(1)2020 4EH] 2,23 B BAUIMIE = 750x80% % (1+7. 5% ) / ( 11. 5%—=7. 5% ) = 16125( Ji 7T)
(2) Wi, JioT
2020 4 2021 4 2022 4F
Bl A 6000 6600 7128
Bl A 3900 4290 4633.2
B AT 5 900 990 1069. 2
FLE 2 H 144 158. 4 171. 07
GRS 1056 1161.6 1254. 53
R 792 871.2 940. 90
HEE YT 4200 4620 4989. 6
e ot 1800 1980 2138.4
&R EN 2400 2640 2851.2
BEARRL 25 1 fn 250 240 211.2
TR IR 45 i 1 542 631.2 729. 70
PR 0. 9009 0.8116 0.7312
U S PREA B 4 i A 488.29 512.28 533.56
SRS E 19208. 04
2 A BN AR 488.29+512. 28+533. 56+19208. 04=20742. 17
TR .

B FH = (5 x 8% = B A x30% % 8%

Ja S A =729. T0x(1+8% )/ (11%—8% ) x0. 7312 =19208. 04
(3) AR AN =20742. 17-16125=4617. 17( T IT)

9 05 TR AR R (4 BRE = 18000- 16125 = 1875 ( Ji JC)

g BN SR B IR = 20742, 17-18000=2742. 17( JiJC)

(4) W AR RS IER T 0, FrLARIETTAT,
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Ol G B (MY) 255 25 58 B RN i A

EREE

—. BIUEER
1.B 2.D 3.D 4.A 5.B
6.C 7.D 8.B 9.D 10. A
1.¢ 12. A 13.B 14.C

Z. ZUURER
1. ACD 2. AB 3.CD 4.BCD 5.AB
6. AB 7. ABC 8. ACD 9. AD 10. ABC
11. AC 12. ABC

1.

. BUUEES

B [HT] BRI R = Qu XU AL A A ST R AR 3+ (1-Q) x IR Al R, Hodh Q A ELS &
BTG M BEa S HA AR LLA", BTl A8k Q=(100+40)/100=1.4, SR
BH% = 1. 4x15%+(1-1.4) x6%=18. 6%,

D [f#HT] 2019 4EREBA =12/10=1.2(J0) , Uit 2020 4F A EEBBA = 1. 2x(1+10% ) , T
FERERUEIC H 2019 AR BFA AR SCAF, Frlh, BEBCEIC H A SRR BUEMAE = 1. 2+ 1. 2x (1+
10%)/(12%~10% ) = 67. 2(JT.) ,

- D [fET] AR ARG BUR RAS R TBAORA, WU B R il e, BT RL, B R AT

FTRENAT, PRI BT TE A AR W B RAE R 7%/ (1-25% )= 9. 33% 5 UNSR Al EE 45 (5t 25 1 B
JEAAR T i 25 1R, DX N AW . bk, BRAT R AT, AR B
AT GEAR A ) e/ IME A 5%

A [BF] Tl =15, By =1.05/(1+1.5)=0.42, ARIiHSR LR =1, By, =0.42x
(1+1)=0. 84,

B [f#hT] FA R S5 ATAT 2R 450 = 500 SRR R,/ (01 S BT A I - ) S, 2 - BT e i ik
Fy, HWEBIRTHIE = 150/ (1-25%) +100=300( J7C) , HI 2 5004 AT 4T 2 % = 300/[ 300-100-
37.5/(1-25%) ] =2,

[$R7R] AL SEFR Bt 48y 2 2020 45 69 i 4 A AT 2 4,

C [#bT] UEZFRIAR AR DG R BB, ML B MR BBk, KUK 3 B RN B, Sz,
JRURS: S A RSO0 k5, L2 B e s il R ks
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7.

10.

11.

12.

13.
14.

D [f@Fr] FEES @R LN, B BOR SRR, BRI %2 T (R )k
ﬂmﬁﬁﬁﬁﬁﬁ%L%Kémﬁmﬁmﬁ,m%%ﬁL?mﬂ%%Aw HER BT MxTRE,
AP ESF A M 5 A 8 2 PR R 1) e R e AR, T R R R 1 A I TR I 1 T S AR G 1 4 7
H, BURE AR E TR, Ioh, BEERR ST R A 5 e, RS N2 T R
B [f@Fr] thF4ERIE S =900x8% =72( oT), E%IJEllﬁz/\=900x15%xz%=2.7(ﬁ75), %
Frml s D 9% 45 = 900x (1-15%) = 765( 1 7T) , FrLA, % f& 3K MARAER R = (72-2.7) /765%100%
=9.06%,
D[%ml 5 I S R B = R AR S (R B AN — PR AR Bl AR ) = (TR o 2 +
) / (AL i — B AR Bl ] 3 AR - B RS 5 2 ) = (95000 +65000) /(30-7-30x
10% )= 8000( ) ,
A [IRBr] BEAPRERAS R IE — 2, REA IR RO E R, A T2 —Fhbx
WERUAS o BT AR 7 B R R (R I T R4 7™ i B W SRS A Ak . T2 S5O RE RN 55 3l ) A 1
B A AR T ARAAE L4
C [MT)] 45 138 TR M7E = i B BMASE TR =20%50%/100=10% , 45 2 i T ¥ AY7E 7 i i &
RE TRERE = (20+80%50%) /100=60% , J ATE™ i 2424 7 it = 100x10%+200x60% = 130 (14 ) .
A [FERBT] I  2 FH AR 25 57 = (SR T =SB = da b o TR ) < 0 5 ol 28 PR b 43 TG % =
(3000-500%5) x10/5=1000( 7T)
B [fRHF] AR =48/(40-16)=2 T, BTIHF S R=2/5=40%,
C [fEpT] ZEMIRUS IR, As (448 Bl M 2 de B DR R QSR — i R 1 A A2 Bl AR
AN, HOWRHLEAR T 208
. BUUAER

. ACD  [f@#r] 2wl Aol b B AT ORI IR STAE, DI BN R, BrLL, 23 B B9 UL A

E#,
AB  [fi#bT] dCERCER T s, Bt E R B SR AR 2 5y, AR BRI, BRI
Wt BB, AT ASBRARA L A AT, BTLA, 3BT C ARRER,; Mg RRRRAL, Arr5E
ARWAMRE TR, L, w3 D AREE,
CD  [fi#hr] A B = Max (BRI - TRAT A%, 0), LRI, BRI A AR, KX
BB RETERIN HATAL, X TRRAIHAOCR 3L, B B 18 A — & RESE I AL, Bl 200 B
JEE G, BRI AR Sl AR, e T BT BRI AL S R, X TR BRI AR A B R U,
Wi T (RAT IR IR RS ) BT LAGRA, et (T (BRAT O A% + SR A A% ) It de oAbt 2 AIARL 31 Ay
PR, WIS, L, BBl R & A A Esg i, RIEDT ¢ =A%, —Mf
A AT AR, BB AL, R RS ST IS I BUE AR, AT o 75 35K )
B, PR, JERBS A8, A BRI (R i, BPEST D A%,
BCD  [f#Hr] F— TS A E A TR o B R A . (1) FESHE Ll [ 2 917 sl BEA 2o
S —TURAS BB, (2) FETTE P DA AR R R R BT 05 55, (3) A B R A
HARDSERIURAS, (HJEZ 5T R IR IA B SN 1 Z 5

- 26 - o 55 LA E AR B X AR 8 BRI S



10.

11.

12.

1.

AB [f@HT] BLEF R, RS TAERER, &4 DI B A IRk B AP 257
BERT, BT ERATRAE, I TAER, Wik, 3% C WA RIER, F1r45
GRIETE AR I B A BE SE LT, AHESS YRR A, AN ReSR AL AN D BRI AL
ARARTERL, ANREN A AL PR PR S R SE A B L Y & A R AL ORE, Bk, T D M UEE R
E#i

AB  [fRHF] BT ER AR RS SN = BB A X BB R B x (- BT BRI S AT 38, ik
TUA BYBEEAIER . R SR = B S B R < BB R, 2L B MU I,

ABC  [fighr] BRI S T fide, ARG, B3 EEGS, BTLAET A 1
FRIER; IFHBTR DR AT 28 5 ST 2R 2L, i B DA JBASIE A5t 25 1) AR 485 9% P A T o8 55 ma ¢
AAEIE e 2 (8], R LAET BC YRR IR, ; AIFRGIFRIE L, TRES, BATERTE
BUE T Ak, SR R AR S, MHABRGIER RIEMEESN, Fi AR D MRARAIEH
ACD  [f#dr] VR AL R JRBR YA E . (1) R R S B (2) R AR IE AT & X b
G RYTE s (3) B AR S I EL B R s (4) AN T e 4 A A A B o AR i
ALy s A BB SRR, BTLAETR B AN IER

AD [ f#bT] BRI _ERR =7000+2x (7000-2000) = 17000( JG) , 4778 TR 2000 JC, 40
REAMEREMT L TFRZN, WARTEITIE S5/ MIES Z I K8, &0 270
& 5AEMIESFZH P, SRRERTAINRIIMNEIRFLAKF, FrLL, ZE%EERN AD,

ABC  [f@HT) M4 11 B STHR R = [ 20x (40-24) +30% (60-30) ]/ (20x40+30%60) x 100% =
46.92% , ANV INACT- PR A A 65 %5 = 200/46. 92% = 426. 26 ( JiJ6) , HI 7= fh 45 S 45 B %1 = 20x
40/ (20x40+30%60) x426. 26=131. 16( 70), H /=& 7 g tEe =131. 16+40=3.28 (T }),
277 8 T AR 40 = 30x 60/ (20X 40+30%60) X426.26=295. 10( T TT), 7= MR = T8
7=295.10+60=4.92( A 4) .

AC  [f@br] ZEHmBIRERTEN, B EMA" TUH WEEE, kA7 R4 TR, Bk B i
TRIE; Il sh i 3 B RS e AR B A 0, RO ARSI, Tl E AR
8 I S AR B R TH R L ok Y . R, LRI D MULIE A IER

ABC  [f@Br] i T AT E N H0ER T RS A R AR INA, 251 IR 12 B ¥
BNV R R TR ABEA R A G RIS, DL, ZRUT RS NE R IE R 28 il Al
WA, I A ML C BEIER; B TABFINES AR NS RASAMK R, PR
THRATGITE L, FARTG LA ARG 55 AR ST, 2R 2 PR3 AT 34 58 4
AR, BRI B AULEE RS T AU RINE S 4 X8R bR, ASE T HACAS TR A =] Al
&, PICIES D ULk IR

. HES R

[ZFF]

(1) A 2 FEHT A3 =20/ (20000/5000) = 5
B AR T4 = 19. 5/(30000/8000) = 5. 2
C A FIR T4 =27/(35000/7000) = 5. 4
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A H A B TR 2R = (5+5. 2+5.4) /3=5.2

AJ H 2N B4 T E R 2 = (9000/20000+ 15600/30000+ 17500/35000) /3% 100% = 49%
BIEFEH 8% =5. 2/ (49%%100) = 0. 1061

FRA R E = 0. 1061%(9360/18000) x 100x ( 18000/4000) = 24. 83 ( IT)

8 B AU (E = 24. 83x4000=99320( J1J0)

B B R BEAUM{E = 5.2/ (49% % 100) x (9360/18000) x 100 x ( 18000/4000) x 4000 = 99330. 61
(J770)

[RR] BEFHTHELAEMIHFNEEFATEEEAME, FoRERTHENTFHEH
MEVEANENTHY, REBTEGCETATHE, RETEESRBNE, &0 RN TS
FEA XA,

(). OQEARSHIMAME, XFT5Hab R ARG, ol RO B —A & SR E
FEL, QU HERE, WHE, AEL BRI, O X5 i BUR Al S B AL U, T LR
VSRR AP N

JRFRME: ANRESBR A BAE AL, T RAS SRR I A A R R E R EE R R —,

TR RAE vk 0S4 B A AR A IR 55 28 4ol sl 40 B JiAs 258 R 9 2 B A7l 1Y
Ak,

(3) BTSSR TSN, AT A0 (B2 3 456 T 28 A R R T e AT

7 28 SRR I3 A i SR Al

i «%ﬁ%ﬂ;}_% G T A KER =, § 5= M IEE R,

[EXEE]

(1) Calculate price to sales ratios of three comparable companies and the equity value of Jia Company

The price to sales ratio of A Company =20/ (20000/5000) = 5

The price to sales ratio of B Company= 19. 5/(30000/8000) = 5. 2

The price to sales ratio of C Company=27/(35000/7000)= 5. 4

Average price—to-sales ratio of comparable companies is (5+5.2+5.4)/3=5.2

Average net profit margin on sales of comparable companies is ( 9000/20000 + 15600,/30000 + 17500/
35000) /3% 100% = 49%

Revised average P/S ratio=5. 2/ (49%x100) = 0. 1061

Share price of Jia company=0. 1061x(9360/18000) x 100x ( 18000/4000) = 24. 83( Yuan)

Equity value of Jia company =24. 83%54000 = 99320 ( Ten thousand yuan)

Or Share price of Jia Company

=5.2/(49%x100) x( 9360/ 18000) x 100x ( 18000/4000) x4000=99330. 61 Ten thousand yuan)

(2) Advantages ;

It can’ t be a negative value, so that those companies in a loss or insolvency position can work out a mean-
ingful income multiplier.

It’ s more stable, reliable and not easy to be manipulated.
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It’ s sensitive to the change of price policy and business strategy, hence it can reflect the result of the
change.

Disadvantages :

It can’ t reflect the change of costs while it’ s one of the most important factors which affect corporation cash
flow and value.

It’ s appropriate for service enterprises with low cost —sale ratio or traditional enterprises with similar cost—
sale ratio.

(3)Relative value method also includes PE ration model and PB ratio model except for price to sales ratio
valuation model.

PE ratio model is most suitable for the company which has continuous profit and B value which is closed
to 1.

PB ratio model is major suitable for the company which has lots of assets and the net assets with positive value.
[ZZ]

(1) NEZR USRI AME B BRI

PAMEFR BRIIBCR T8 W0 K — B e, [ B B i B SR Y — TR kDI

JREZE T A = 40% ( 1+20% ) = 48( JT)

25 3R RIS = - (48-40) = -8(JT)

HAEIA =48+(-8)=40(JT)

A 35 =40-40+5=5(J0)

(2) TR R MR REAS Sy, AN ITE 2 T e 3 S R E) R i SR P 22 3K X Wi SR

223N SR M 2 [ S — USROG BRI, ETRSAT s . 21 B #AER,
JBeA T Bk 50%, M.

Z R BIIBEIA =0

2B EIAGA IR A = 40-40%(1-50% ) = 20( IC)

HAEHIA =0+20=20( JC)

Z B IIAALGHE =-5(7T)

Z B BRI 4 = 20-3=17(0C)

AT =-5+17=12(J0)

[E£]

(1) F45 [ A U = 120/5+100% 1500/ 10000+5/5=40( i TT)

PAN AR H AR = 1000 ( 40% +10% ) = 500( 7T

B TR = (1000-500) /1000x 100% = 50%

B I A S BB 8 =40/50% =80( 1 ot)

TF B B2 4 = 1000x 1600/ 10000 = 160( J17T)

AR = (160-80) /160x100% = 50%

(2) Bz 3 B3 5Tk = 1000-500= 500( T)
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BFRBLETANIE 120 J7ICHIES 2 = (120440) x10000/500 = 3200 14)
(3) B 137 15%, MBI BRTTRR = 1000% (1+15% ) x50% = 575( J0)
BLRTFIIE = 3200%575/10000-40 = 144( J7JC)
BERGAEAE B E 43 b = (144-120) /120x100% = 20%
B HTAIE XS AN Y BUR R AL =20%/15% = 1. 33
(4) BEBMHy x, T 4000xx%50%/10000-40= 120
%45 . BEH x=800(JC)
4. [BZ]
(1) BAFEMEEFR M E = 1000x10%/2x (P/A, 6%, 6)+1000x(P/F, 6%, 6)=950.87(JC)
2/ FMEIE I = 1000x (1+5%10% ) +( 1+12%x3) = 1102. 94( IT)
WA AR E = 1000% (P/F, 12%, 3)=711.8(JC)
T HARARGHEITMETIEME, UL, B &, W=k BA BA RS EAEE
(2) 2R MBI R i,
934=1000x10%/2x(P/A, i, 6)+1000x(P/F, i, 6)
BI; 934=50x(P/A, i, 6)+1000x(P/F, i, 6)
i=7%0}, 45 =50x(P/A, 7%, 6)+1000x(P/F, 7%, 6)=904.63
i= 6%, R4 =50x(P/A, 6%, 6)+1000x(P/F, 6%, 6)=950.87
FIRAANIEES: (7%-1)/(7%-6%)= (904. 63-934) /(904. 63-950. 87)
i=6.36%, FRFERHR=(1+6.36%)-1=13. 12%
(3) HARMEZRFE 2020 4F 6 H AR (RIS AT Z A1) A
=50+50x(P/A, 6%, 3)+1000x(P/F, 6%, 3)
=50+50x2. 6730+1000x0. 8396 = 1023. 25( JT)
A AR AE 2020 4F 3 H AR BIH{H =1023. 25x(P/F, 6%, 1/2)=993.87(JC)
[BEESRIK) RANMEAF TRRGALAZTHIAL, ST TVAIMAEAmET, £2020 F3 A RZA
B, RRMILARTOEWRA L (HKRS50 T, BFHE.ESH £ 2020 %6 A A, 2020 % 12 A K.
2021 46 A RF22021 12 A K) #0340 (2021 4 12 A 31 B) B AL(1000 L), AMEGEHEZ
Seit X vk R B fe R A A 2020 56 A RMILE, REH—FTHAIAAFEHFTAIHAL
2020 4 3 A KMMAE, #E—FIIe, FEEIHII3AA (M 2020 F 6 A KITIE 2020 3 A K),
BT EF ARG, B, —ANFABA AR, SMAARENTY, B 12 4N F0H, B
W, #—F I, RiEEAC(P/F, 6%, 1/2)", #HHE(P/F, 6%, 1/2)8, £itF(1+6%)",
KRG AR 2B T

5. [&%]
F—TRAKXITESR Bf7. I8
EHEREL HIEAT il 3k 9% it
FAWITE i A 3750 2800 4550 11100
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