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" AR g A 10,263,561.64 30,471,944.80 1,000,209.58 41,735,716.02
3. AR & - 7,065,961.07 1,779,949.18 8,845,910.25
Ak B BT K - 6,353,138.17 1,123,782.00 7,476,920.17
O RRAE - — 656,167.18 656,167.18
HoAth ko> — 712,822.90 — 712,822.90
4. R 246,679,641.40 152,256,701.53 14,856,713.50 413,793,056.43
—. ZRit¥rH
1. JRIRH - 46,282,672.06 12,192,451.52 58,475,123.58
2. AW &8 4,412,873.82 18,446,457.68 1,074,703.77 23,934,035.27
AP 2,577,083.86 12,165,472.11 560,501.36 15,303,057.33
" AR g R el 1,835,789.96 6,280,985.57 514,202.41 8,630,977.94
3. AREBRECL 4% -— 6,292,418.39 1,077,982.22 7,370,400.61
Ak R R — 6,292,418.39 1,067,592.90 7,360,011.29
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EIR#AR e HR TG F IR /A 7] 2018 AEAERERL S 45
A H
i B R A S *’L%ﬁ‘ﬁg@“ & BT A ait
B - — 10,389.32 10,389.32
4. HIRAH 4,412,873.82 58,436,711.35 12,189,173.07 75,038,758.24

= MEAEE

1. WRIa

2. AN &8

3. AW S

4. WIREH

VY. T
1. IR A e 242,266,767.58 93,819,990.18 2,667,540.43 338,754,298.19
2. YA T A1 - 14,487,801.92 2,011,785.07 16,499,586.99

2. BIARFCER W B E e &

3. BIRTCEER B BB E & ™

4. BIRTCARIPZFBOEFHIE 2 % ™

5. B 2018 4F 12 A 31 H [ 52 87 B £ 32 PRI 15 Ot WA B AR 50 i 8

HR12. ERETRE

TiH IR A VRIS
fERE T 24,087,461.53 247,051,696.60
TR 6,780,193.02 —
Ak 30,867,654.55 247,051,696.60
(—) ERETE
1. ERTEER
WA R IR
o WK T A 5 IR I T A7 LIRS IR HE K T 4

REAKE - - -—1  246,340,769.23 ——  246,340,769.23
KRR &7
LS - — - 710,927.37 — 710,927.37
bel 751 H
PaE- L ]| 22,903,319.67 -—i  22,903,319.67 — — -
HoAt 1,184,141.86 =i 1,184,141.86 - — -
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S

ERAA BRI A WL ] 2018 G4 FEH S 2
AR AR VIR
|
K T AR A0 AR T IKIHNME VK THI A2 VA THE % MK A
&it 24,087,461.53 ——i  24,087,461.53} 247,051,696.60 ——1  247,051,696.60
2. EEARTENEAXHZFHER
H
TR 47 WAH ERUINE i ol ITPONT
P Hh =
REAR KE 246,340,769.23 149,087,238.17  395,428,007.40 - —
BR A &
T;r A A= 25 7=l T 710,927.37 203,700.40 - 914,627.77 -
AL A ZE — 42,448,343.40:  42,448,343.40 — —
AL B Z ] - 22,903,319.67 — - 22,903,319.67
TR 2R (A] - 5,032,341.00 5,032,341.00 - -
A kL4 ] — 4,379,481.61 3,338,232.89 — 1,041,248.72
peReE | — 8,363,285.83 8,363,285.83 - -
BRI - 703,320.14 555,029.54 148,290.60 —
HoAt - 3,658,318.50 3,658,318.50 - —-
it 247,051,696.60 236,779,348.72;  458,823,558.56:  1,062,918.37;  23,944,568.39
FAIIAR R — f2 )& I i Sl i e TAE ST 32,206,735.08 It
o A H AR > T2 2 AR T ROR AN T NG G L TS
REAR K 40,800.00 : 96.92 100.00 - - — I BERSE
FEtk A (A 4,244.83 i 100.00 100.00 — - —HARESE
FEEAk B (A 4,244.83 53.96 63.62 — - —HARESE
THCR 2 [] 503.23 100.00 100.00 — - —HAREE
Az BORLZE T 465.03 94.18 95.00 — - —HAREE
B4 836.33 100.00 100.00 - - —HATEE
HA IR 70.33 78.91 100.00 - - — HARE
oAt 365.83 100.00 100.00 — - — HARE
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o

it - -

3. RIREHLIURE R TERMAERES

(=) ITEME

HR AR WP
iH
Ik TH A2 40 PRlAR HE #5 K T A7 £ IKTARE | WdE K T

THERM R 1,266,581.95 - 1,266,581.95 - —— -
v A 2236 I 7 5,513,611.07 --1 5,513,611.07 - — -

it 6,780,193.02 --i  6,780,193.02 - - -

W13, BRE™

1. BRHE=EMR

H b A AL TR T AR AL LRI AR A Eit
—. i A
1. HiWI4x%i | 64,637,551.52; 5,324,272.39 96,900.00; 100,141,382.74; 133,471,739.31; 303,671,845.96
;gjf s 7,759,771.61: 39,430,000.00 :24,470,000.00 - 4,518,252.69: 76,178,024.30
k= 171,011.00 — — - 4,518,252.69;  4,689,263.69
?ZEE;E%” 7,588,760.61: 39,430,000.00:24,470,000.00 — —-i  71,488,760.61
%jz:x R & 37,875,085.67 — — — 353,096.47: 38,228,182.14
i E - — — — 353,096.47 353,096.47
Ab BT/ T © 11,051,546.52 — — — -—i  11,051,546.52
A 5 R 9
A (P % 26,823,539.15 — — — -—i  26,823,539.15
P P 1)
4. WIRAB | 34,522,237.46; 44,754,272.39:24,566,900.00; 100,141,382.74: 137,636,895.53; 341,621,688.12
T R
1. WiW4%i | 4,836,877.361 3,677,424.59 56,100.00; 37,984,662.54; 71,413,611.12; 117,968,675.61
Q{ﬁfgﬁ”” 1,895,915.42  6,372,147.87 : 4,126,648.60 6,906,302.28: 23,421,548.99; 42,722,563.16
EN i 1,636,699.75: 3,869,053.12 2,297,115.89 6,906,302.28; 23,421,548.99: 38,130,720.03
Ti’fﬁ,ﬁf;}% 259,215.67; 2,503,094.75: 1,829,532.71 — —~ 450184313
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EIR#AR B AR e 4 A 7] 2018 445 FE§R 25 4o 50
i H = oA AL LRI P BR AL [P N A it
BA 7> 4>
%‘f M < 3,044,588.98 - — — 353,096.47:  3,397,685.45
IE — - - - 353,096.47 353,096.47
AbE T 73,676.96 - — — — 73,676.96
HoAthy Ji IR ik
A (B N % 2,970,912.02 — — — -—i  2,970,912.02
P =)
4. WK 3,688,203.80: 10,049,572.46: 4,182,748.60: 44,890,964.82 94,482,063.64; 157,293,553.32
=. JEAES
1. MAHI4&% - - - - — —
H]
iﬁ;gjf’ﬂiﬂm ——i 24,674,136.82:13,251,851.40:  54,490,084.59: 27,016,299.19 119,432,372.00
AR ——i 24,674,136.82i13,251,851.40;  54,490,084.59: 27,016,299.19: 119,432,372.00
3. A o o B o o o
S
4. HAK S ——i 24,674,136.82i13,251,851.40;  54,490,084.59: 27,016,299.19: 119,432,372.00
DY K e
H) I a3
}a"ﬂ*"&w” 30,834,033.66 10,030,563.11: 7,132,300.00 760,333.33;  16,138,532.70; 64,895,762.80
HAZT7 1 @S
%,ﬁm}i@ﬁm 59,800,674.16: 1,646,847.80 40,800.00; 62,156,720.20; 62,058,128.19: 185,703,170.35

2. ERBE=UH
At A 2 = A BRI A I TE T B 7 o e T B AR AN 15.59% .
3. FoARIPZFAIESS Bt 3 AL
R4 JTRICH

KA K 8

e (S PSR RO e e
NZ3801 #ff &1t H 2,127,130.53 154,175.88 ——i 2,281,306.41 - -
N73802 #ff &1t H - 1,287,616.27 - - - 1,287,616.27
NZ3106 #F ki H - 5,654,120.52 - - - 5,654,120.52
NZ8801 B ki H 22,212,397.54 4,595,729.33 - - -—i 26,808,126.87
NZ3502 B ki H 8,657,580.03 6,838,405.55 - - ——i 15,495,985.58

ait 32,997,108.10; 18,530,047.55 -—i 2,281,306.41 ——i 49,245,849.24
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EIR#AR B AR e 4 A 7] 2018 445 FE§R 25 4o 50
i
iH VEAALTF 40 A YA 1) BARAK B BEWIR KR R
NZ3801 B & 1 H 2017/2/8 BH -
NZ3802 #fF & T H 2018/10/10 ol TR E =
NZ3106 #ff & 3 H 2018/7/27 ol O A IR
NZ8801 #f A& I H 2016/7/4 A R WA R AT
NZ3502 Hff % i H 2016/11/15 B R WA R AT
HREL. BEE
1. BEKHERE
45 9% LA 44 R A48 0 PN
A RO HH] 4250 AR A0
T LA IR HoAthy WE HAth
Y E R . _ L _
545 IR A 54,669,856.22 54,669,856.22
R T i sk o L _ L
s AT A 1,044,288,257.48 1,044,288,257.48
it 54,669,856.22 1,044,288,257.48 - - - 1,098,958,113.70
2. TEEBEMES
BRGRBATR | i ot WA A
ﬂéﬁiﬁi%ﬁ E"J%Iﬁ 7Y ZIN J\ . v /\%}\
iR HAth WhE HAth
HYIE R EFE o _ _ L
S A 54,669,856.22 54,669,856.22
YT 7 98 92k & o . _ .
AR 5] 790,674,094.44 790,674,094.44
it - 845,343,950.66 - — — 845,343,950.66

3. MEERSHREAASKMERER
A AT VAL T B v SV AR SRS B AT [N e, 2 RGO i 2 7 A R S A
RIETBEP= ALREAT T IRAE IR, SR 5 R 120 7 o0 6 22 B AL A K T A7 B R 20 9 i F) 87 AL K i 477 {55 T
IRl S AEAT LU, WA R AR T Rk . A 2018 4 12 3 31 H, FLAAH RS B XK TR AN B S AR 5%

WAL 0 F

M H FUTERATHSERAT | WIS R BER AR
PP Ha R RCC 7= A= e g | P DPRHET TR A
G2 R T 28,209,024.63 377,133,280.25
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EIREK

[ R AR AN BR A 7] 2018 SEAE RIS 43¢

B H

HYI EHRHE TR SERAH

WY HriEselbz RARAF

PAEL £ N NSRS ISR ]

54,669,856.22

1,044,288,257.48

o R 5 BE 7 AL KT

82,878,880.85

1,868,973,648.08

B AL [ A

27,940,104.63

739,439,227.44

IV VNATRRHIEEIZES

54,669,856.22

790,674,094.44

R ALR A 5 WK H . DR B %
PRRAEL I IS T R 1R B A B

&

&

4. FEIRAENEAE . S8 RS AR B R B A5 7

(1) HEERB LM

O ZO BETAl7 B T ARAT M (A SRV AN SR A TG B K28
@ HAt N T3 AT HUAE AT T PR 2 10 2 AR5 5

@ARRIZE EHYLT IR,
@ R R R AL

FARSRFFILA I

s
Y=

RS s

OF RFIZ YL, MBI LR . BORVEMEC R F S A R A .

(2) RESH

Ik S 54 ISR PR 5 et 2
s i
%@ﬁ? % S
SR T A R T R L
poiideel B BT ITI NN Rarvrcls GICES E o1 I S By BUUTR RN E SRR o)
e g " K AR
PN WACC)
WACC)
10 4 CHp
e | 54 (I HRA
gfg 2019 4 AR 0 2018 e
Rﬁﬁﬁf\ _202335), 1 A EEZIK‘ %ﬂa 14.7% ﬁg) 5 E1 = i AN A | 12.44%
T R R s o N
& s 5
54 1
i ST w1747 g
ey | 20104 R4 T A 51 Ll
B RBE), TE2 L Nk w2 T 2 AR 1222
A B i i e & %
W e 5
& W

E L WRIEEEEE RS HLE BN, AR T 2019 FR K N-3%, 2020 FF] 2023 A
Fasg 1, e A\ 38K 2243 51 4 13.00% . 12.00% . 9.00% + 6.00% ; 4F- 4] Bt il 2019-2022 4F 3K % 4y 14.41%
15.00%. 14.93%. 9.78%, AT AI3E K RE /TR, EEIEK N AF RCC AT RGEMRE S
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Bl B R 5 B A ] 2018 44 PE R 4

PNUFLIE S
T 2: MRAEETIE SO, 2018 SF A EEBL. LA 212 B 7 5 5 SE AR B B NI K R IR LR BT 4T
R SEFTSER G, X RSO T I8 B 1 100 S 2 w) B4 &5 THRI 23 7™ b S R BEAT TN, iiE 2019
TEF) 2023 FAYER KRN 59.01%. 29.57%. 19.76%-. 16.10%. 7.91%, UIARF 2019-2022 4% i)
WK ATy 49.11%. 10.17%. 5.18%. 5.00%, AT HE K ZR A AT i, 322 S5 DR O YSO Isf 3 i Sl 428
FERARE, T A R 2019-2022 254 B B A AR 2402, 15 A R 0T Bl T 4076 Sl 52 IR AR F 5 )
R, TR SOA RSN FEE LSO B /N o AR PR TREIN 5 F  w) 48 8 17 O S IR AR E 5 ) B PR AHL RS i 47
KiEBr, BEB&EFEAT IR, RABOVEEITIE.
(3) 2Pk A 45 2K RO R A 7 72
O AR I 4 = B
FivH AR I B A R W R AR T VR AT AR, R0 H BRSSP A 37 4
A AR HL 0 i LA
A, XTFIRERORZE
AU A SR A 8 5K FH G A B Al A R & THRAN:
Ailk 1 EH I B AT =E BIT DA- B A4 3 H - N SGR I SE BRai e A 148 18 Bt 48 5))
EBITDA g BT IH WA FT R =2 MO - B AR - 4 K% B -4 85 9% FH - 38 9% - 45 o -t
o FH+ T IF
B. XTHrilE
PR S 4T 2 AR — SR R, AR IR IR E (BT3B AmBCE B A A (WACC), it
HAXINT:
WACC= (RexWe) + (Rdx (1—T) »xwWd)
A Re A A B A & 58 A A
Rd g7\ i % BE AR A
We DAL fit 98 AL B A 25 1 1) 43 B
Wd 91555 B AAE Bt A G R i) 23 B
T AR TS BLEL %
JI AR it B AR AR ] B8 A 5 7 S M AL (CAP M) T B 7 -
Re=Rf+px (Rm—Rf) +Rc
b RFATE R BRI 2
B Ak KU R 3
Rm N il as
(Rm—R) Ay XK i
Re Al 58 AU T8 5 ZR 4
C. KT Watiyl

164 1



Nation &
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AN PPAG AR Al 53 7 2 T LU 3 ] B 44 ST B3 L AR S B R SR AN, R TR K SRR 1 e et 1.

Hdp, E—PrBoy20194E 1 0 1 HE 2023 4F 12 H 31 H, WM 5 4. FEsulirBerh, MREx P sk 4t

LARKM 08, e ROLEHTE TAE: 58 M BON 2024 41 A 1 H&KE8:4E,

R R K P 5 18

D Ak iR P A 5

ARV FH IR AR I T 5 4 50

P=>Y Ai/@+r) +An/r(l+r)"
i=1

e PO PHA A
Al BT 3 § A U 28
rOSPTILR (BEALE)

FEERT B, OREF

i T
An 76 PR AR ST WA &
W16, KRR A
e LHEIPR A S o S S FoAh > i WK AR
Pz 2,322,544.08 8,145,416.34 2,648,143.57 692,254.31 7,127,562.54
EDA T A 2,037,486.44 8,727,544.74 7,400,229.65 — 3,364,801.53
IP i 3% 2,001,724.72 20,276,658.07 4,715,924.23 111,081.50 17,451,377.06
Hopt — 844,426.03 211,263.54 — 633,162.49
&t 6,361,755.24 37,994,045.18 14,975,560.99 803,335.81 28,576,903.62
VERELT. BRIE AR BB R I T AR R A R
1. REWHKBEFFB/BHE™
AR R LIPS
o MR e O BT
B A HE 991,863,493.32 149,129,106.87 5,070,390.31 760,558.54
BB AZ S A S A 1,902,335.17 285,350.28 — -
CIE Sl 14,969,637.51 2,603,475.05 - —
115 J e 333,498.67 50,024.80 204,402.41 30,660.36
it 1,009,068,964.67 152,067,957.00 5,274,792.72 791,218.90

2. REARHHIBIEFT BB
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1 A I A
i
RN B R | SN REE SRAEFT B

AR — 32 Aok & IF B 1Al

i (i 20,183,323.20 3,027,498.48 62,221,220.33 9,333,183.05
AL 5 # 7 SO A AR Bh 196,883,383.56 29,532,507.53 37,087,963.34 5,563,194.50
DA et fE v HILE SN
Y9 2 <R R A Fe A 79,448,729.16 14,186,626.69 — -
AR F)
At 296,515,435.92 46,746,632.70 99,309,183.67 14,896,377.55
3. REINREFEH BN AR N = R4

T H AR AR WP R
B A HE 1,204,152,791.82 557,041,940.08
CIE Sl 220,509,163.59 88,319,445.30
TCTE 587 HesH 26,342,386.93 13,041,771.86
THN 3% 4E W2 IR BURF b B 833,333.27 5,033,333.25
BB AZ S A S ) 1,570,195.69 1,583,525.93

At 1,453,407,871.30 665,020,016.42

2018 4 12 H 31 HRFAINEIE FTAHBL BT (2 I MR 22 7 SR A = L 128w IR I e P R 4 B R
KA TARREERERSMNZ REEGEBREARAR LT AREREAR (EFil) AIRARHRIIRIK
HER S R RIRAN TS, T ORORAE T B TR P A1 27 I 1P 22 5 ) 2 A 5 P 4 A SR PR A T
SEVE, AR A A% N ZE A A S T AR B B

4. REGABIEFTAB E KW N T84 T AT EE 3

Ty HR AR LEEIPS ik
2021 4F 49,077,913.19 49,077,913.19 -
2022 4F 39,241,532.11 39,241,532.11 -
2023 4F 132,189,718.29 = —

&t 220,509,163.59 88,319,445.30 -

HRE18. HAIERB B
) e 75 HAR AR LEEIPS

TRHE E B It P 4 B 12,186,301.30 32,622,080.25

it 12,186,301.30 32,622,080.25
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FERR19. EHIMERK

1. EHfERS R
T H IR R LIPS
SR A K 200,000,000.00 -
(ELEREF 157,380,658.75 18,000,000.00
&it 357,380,658.75 18,000,000.00
2. ToEHIREE M B fERK
HERE20.  RIATEESE KRR 3K
T H IR R IR
IV 2,670,470.24 227,931,447.88
INERRLS Y 225,987,702.17 75,221,847.77
a1t 228,658,172.41 303,153,295.65

(LES HIR AR A
HRAT 7R b Y2 2,670,470.24 125,167,836.68
BRIz ST - 102,763,611.20
&1t 2,670,470.24 227,931,447.88
AIARTE © B AR AT 1 REAT 524
(=) AR
= HIR R IR
LA B4 RE SN Lk 151,575,537.90 45,925,097.12
AT T 3K 44,538,816.29 21,011,564.33
VA B K 20,542,690.04 2,238,458.13
LA B Y R HiAth 9,330,657.94 6,046,728.19
Hit 225,987,702.17 75,221,847.77

1. D —aF B E BT IR K

BALT A4 TR IR R E RApZIB T, 555 5
HrE E R BV TR H IR A 7 4,457,000.00 R R S5 0R
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LRvR HR AR FRESIN I
ait 4,457,000.00
HERE21. BERI
1. TR IE A
= HAR AR LUEIPS
T Bk 9,476,839.84 6,416,469.55
Ait 9,476,839.84 6,416,469.55
2. T — R EETWCKIR
W22, PATER THA
1. NATRTHMSIR
| LUEIPS AR I A S HIR AR
90 1 7 T 20,972,211.99 125,491,334.17 128,599,376.88 17,864,169.28
R A R - B S AE 1H R 40,810.18 6,605,160.32 6,605,160.32 40,810.18
TEIRARA 791,822.72 1,890,194.36 2,330,179.87 351,837.21
&t 21,804,844.89 133,986,688.85 137,534,717.07 18,256,816.67
2. FFHMIIR
T H WP R A I A WK R
BEL G, RN U 15,276,770.10 112,564,144.40 114,750,414.23 13,090,500.27
BT AR 2 102,490.57 3,888,806.16 3,991,296.73 -
Fho ORI % — 3,266,641.82 3,266,641.82 —
Horpre BEARERYT RIS 2 — 2,893,073.31 2,893,073.31 -
LA ORES: 2 — 164,227 .44 164,227.44 -
A H IR 2 — 153,074.15 153,074.15 —
ER N A — 2,263,795.29 2,263,795.29 -
TRERMRTHAER® 5,592,951.32 3,564,213.42 4,383,495.73 4,773,669.01
&t 20,972,211.99 125,491,334.17 128,599,376.88 17,864,169.28
3. WRERARIFIR
Bl H WYIRE AR I A R R
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I H LIPS A S A SRk AR R
BT R 40,810.18 6,404,561.68 6,404,561.68 40,810.18
Sl AR 2 - 200,598.64 200,598.64 -
&t 40,810.18 6,605,160.32 6,605,160.32 40,810.18
HERE23. B
i 2 150 H AR R IR A
MWNGECE 194,417,432.62 948,519.24
ALk A5 A 1,898,569.94 3,161,306.45
HEEL 1,648,978.06 3,180,591.00
T AP g A 149,874.04 303,956.88
A e 95,405.54 199,775.13
Hopt 593,657.98 5,564.17
&1t 198,803,918.18 7,799,712.87
24, HAbRATEK
T H HIR A LEEIPS]
JREASS A1 8,475,558.18 -
JSLA A 6,000,000.00 404,460.00
FoAth 24T 3K 914,559,789.57 60,905,977.61
ait 929,035,347.75 61,310,437.61

(—) RATFIE

i H WARRT WV &B
T A R A ) U, 429,104.54 —
A4 RATURA A R A ]S 8,046,453.64 —
it 8,475,558.18 —
Jc B 2L AR S A IRLE
(=) RAHRER
i H AR RH AR A% Rt —4F R AT R
R i 24 B 22 B ) — 404,460.00
ifd 1 3,900,000.00 —
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I H AR R LUEIPS i — 4 R 3AT A
T % 1,500,000.00 —
FHE 360,000.00 —
2T 240,000.00 —
At 6,000,000.00 404,460.00
(=) HABSATER
1. HEER U R 517 B oA B A 3K
L o HIR A LUEIPS
B 574,855,090.86 -
AF<B RIATL AL Ao 167,569,327.50 -
JSLAH A WSO 3K 136,000,000.00 —
) SRR TT RN 4 18,309,213.91 —
& AR e 4,514,331.40 1,908,749.00
ARIARAT 3K 1,801,269.14 3,500,534.34
BRI 1 i S - 45,891,765.00
Tofe o FH S Hodts 11,510,556.76 9,604,929.27
At 914,559,789.57 60,905,977.61

BT WSR2 R A3 6 A 2 8 S JER B 2R AR AR 3 B 3 52 S W A 4E PR K5
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	注2：根据斯诺实业2018年的经营情况、以此时点参照各产品历史年度营业收入增长率并考虑所在行业发展前景综合考虑，对产品收入依据市场销售情况及公司的销售计划分产品品种进行预测，预计2019年到2023年销售增长率分别为59.01%、29.57%、19.76%、16.10%、7.91%，收购时2019-2022年采用的增长率为49.11%、10.17%、5.18%、5.00%，本次预测的增长率较前次高,主要原因为收购时斯诺实业经营相对稳定，预测该公司2019-2022年达到成熟期增长相对缓慢，而本次预...
	（3） 商誉减值损失的确认方法：
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	预计未来现金流量的现值采用收益途径方法进行测算，即按照目前状态及使用、管理水平使用资产组可以获取的收益现值。
	A、关于现金流口径
	本次预计未来现金流量采用的现金流口径为税前企业自由现金流量。计算公式为：
	企业自由现金流量税前=EBITDA-资本性支出-应收款项实际损失额- 净营运资金变动
	EBITDA为息税折旧摊销前利润=营业收入-营业成本-税金及附加-销售费用-管理费用-财务费用-研发费用+折旧摊销
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	WACC＝（Re×We）＋〔Rd×（1－T）×Wd）
	式中：Re为公司普通权益资本成本
	Rd为公司债务资本成本
	We为权益资本在资本结构中的百分比
	Wd为债务资本在资本结构中的百分比
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	本次评估根据资产组可以通过简单维护更新资产组内相关资产持续盈利，故采用永续年期作为收益期。其中，第一阶段为2019年1月1日至2023年12月31日，预测期为5年。在此阶段中，根据对历史业绩及未来市场分析，收益状况逐渐趋于稳定；第二阶段为 2024年1月1日至永续经营，在此阶段中，保持稳定的收益水平考虑。
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