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FEEMNERTICESEMEFRNEZGEENHNRT . MEEREE, BINTTH
SN BINGE—HESRE asset approach ( FEGIERAEEL ) /market approach ( F
EBEXEEL ) /income approach ( EEABIMEEL ) =MGE. ZEFESMETIL
EERLTFIBINE, RSERATFARBRESRE=mALNE, BiSIMEXTRIXTIREG
EFRXHAEE. HIVAR, TUSUT/UMERTES: 1 REHSEENEE=RI,
AEAGEF =R 2R FAICHER, F=REFIAERAE, TIAMERA RS, BiISRA PB
=& EV/EBIDTA WFMEXIEEE; 2 BRFRISHEIHEEW, BLNERGTFRHAH
EMER, EREARENFIERR, EhBESEEEWFGTIHNTESMEA, ~RIH
HRISR%, BIRA EV/Sale Bi#F EV/EBIDTA k. 3 SRR/ ek, XLk
I EIRNEER FEN T FRELREE RS, FROBEEWATsEH I REREEK,
BREE TR E AR A ESEMEEREBRER, BIRA PSix.

ERMENEEEREY, SRONRETSHAENRE. RIBEH LR ELURERY
RIREATAVEOTER, HTFAERNMIRSENGER .. AR ETREER, INAER
FSMRRESEN “RIEEEE" B “SHEF K 88.

ESEBWERRMNERIFRBNGEERNS ZHARAERE, B MEGMRESEETR
BOYFAE, REPIEEARRINGEREBUMEMmE, —Kms, BN TESELTNMME
BEF=M75%, asset approach (EEGFERAEER) /market approach (FE NI EEE)
fincome approach (FEARALXNHEZE). HF, LTRKEEKEMBEMAT, FEHENMHERE
FasHiERR L. LREMEEAVAGRKENE, T AaHEERRE S, RITEAN
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1: FNEMBRATRBAREESE

Company valuation at different stages

Company |
Maturity

Funding * Seed funds i+ Angels * Angels | * Pension funds
sources * Govt. grants i « VC « VC | * Investment Banks
*  Angels | i * Investment * Asset management companies
*  Micro-VC ! Banks | * Regular shareholders
Valuation Cost based | Market + income | Market, income Income approach
Approach approaches replacement cost -

BEIEIR: OXENTIA, KKUESHRAT

BENEERFERHRE, mHEER, mEXR. TRXRENRIERSHEEZERRKRE (MWHER)
BTN, MREFIILCRAOBEMAYEIMENFIOE, RENMEHEIEMA, RNMEREFE
Lk, FEEEREENROESE,. BEms, ENGESREERE, UEBIMHHNER
HAEE, TERRIToOWPEGMERMNERREFEBINGE, SEEMEEL, PE
1 EV/IEBIDTA @R EEARIRE, MmexIhEX DCF {MUFHER D
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PER
EV/EBITDA
Residual Income
EVIEG

DCF

P/BV

FCF

P/CE

EV/Sales
P/Sales

EV/FCF

| Percentage of analysts that use each method

EV/Plant
PER to Growth
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FRISEIR: (Valuation using multiples. How do analysts reach their conclusions ), KXIEZHFIHT

ARTIAHERE T R AER, —&MES, WTFFSEEWXEFNSRE T,

§5F PE, PEG, EV/EBIDTA E£534&%%,
B 3. ERETEEHEES

Industry ] Sub-Sector | Most commonly used multiples
Automobiles Manufactures P/S
Components P/CE relative and P/S
| Banks PBV
Base Materials Paper P/BV
Chemicals EV/EBITDA. EV/S. P/CE
Metals & Mining P/LFCF and EV/EBITDA
Building & Construction PLFCF, EV/ECF, _PER and EV/EBITDA
Business Services EV/EBITDA ROCE_P/TFCF_PER and PER to growth
Capital Goods Engineering PER. EV/EBITDA and EV/S
Defence PER_EV/EBITDA and EV/S
Food. Drink & Tobacco Food Producers EV/EBITDA and EV/CE
Brewers & Pubs ROCE. PER to growth and PER relative
Alcoholic Beverages EV/EBITDA
Tobacco ROCE
Healthcare PER.PER relative to S&P and EV/EBITDA
Insurance P/AV
Leisure EV/EBITDA
Media PER relative and EV/EBITDA
Oil & Gas Integrated PER and EV/CE
Real Estate P/FAD. EV/EBITDA and PANAV
Retail & Consumer Clothing PER relative to market and sector, EV/EBITDA
Goods Food PER relative
Luxury Goods PER_PER to growth EV/S and EV/E to EBITDA growth|
L Technology Software. equipment & semiconductorsPER y PER relative 1
Telecoms EV/E to EBITDA growth. EV/S and P/customer
Transport Air EV/EBITDA
Travellers through road P/S
Utilities PER and P/CE

EHIKIR . (Valuation using multiples. How do analysts reach their conclusions ), KXEEHFFRT

FAILL EV/IEBIDTA #fl, —i& EV/EBIDTA EATFEVTEiEYT ki<, Bl EE
BiEfEIT SN2 /S, AR H— N ar MAE K F /558450, RVOEERERT,

XX RPN ER AL T
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4. FARE{7Il EV/EBIDTA

Industry Name Number of Firms  EV\EBITDA
Aerospace/Defence 96 11.26
Building Materials 41 10.62
Business & Consumer Services 165 11.51
Chemical (Specialty) 100 11.81
Computer Services 117 10.74
Computers/Peripherals 55 9.14
Drugs (Biotechnology) 426 11.62
Drugs (Pharmaceutical) 164 13.27
Electronics (General) 164 11.57
Engineering/Construction 48 9.40
Food Processing 87 13.64
Green & Renewable Energy 25 12.35 \
Semiconductor 80 11.88 ]

‘Software (System & Application) 236 19.28
Total Market (without financials) 6100 12.13

BERIE . OXENTIA XKIESTARAT

EREAEERY, SRONRETISHMAENSE, RATZNENETEERE MR
HIMBANRS, SENMERLSIKERK, (Il 2000 FEANEEFSENES
RREI T A ELUR T B ESIE SIMAEFHI T o

5: 1999-2018 JtEFSHHEER
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BRIRIR: Wind, KXIESHRAT

2000 FEMFESETHMEEKIIE, BET A ESEIRKOTREE, RERAER
AR ESEIRRERIFEE L FRSKA . (B 2001 FZEFHESMATUHNEREFFR
WFRERFEESIR, BE 2014 SFEAEHEH A EHEVFZ 2000 FKE, MERNHEES
E1E) TRARIKAL. FRAIXTEL 2018 £ VS 2000 FRIESRRRFIH SIS ZERHIGE, T
ICEWANTRE, HEOHEESLEFRBIEKE, 2018 FHESEIIBE/NTF 2000 FEE,
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B 6: $SERESEIRFRBEEREIEL (2000 Vs 2018)

20004 P/BV |EV/BV [EV/EBITDA 20184 EV/S | p/BV |EV/BV| EV/EBITDA
809 86 85 13 136 25.7 EasiiS 342 3.55 385 385 85

11.79

868 92 89 136 254 40.6 Ea-ls ol 8.02 212 208 465 465 6.48

BEKIR: Bloomberg, KXUEHHFAT

4,

PASEEHF ST R EES YT, SR TFREy SR, AER#ERKERS
EEHAERBRN, E—BESUBRTRAEKAENERSDEDE, XEEFSEIGZOM
75. REESETUHTHETREHMER, TIARRESTETIWIEE, FETIE
ST, ENEEESN, BEILUBERINES.

B 7. BR¥ESAHEE vs It=EShEE
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BRSER: Wind, KKUESHRAR

ERESHIRREEN “EEEEE B ‘BMET K BiE. HIHERTM 2014 FLL
RSB ENEENTREOILL, 2018/Q4 BN PE BE&EFRAEKAIX(E, b
& 2019 FEFEYILBESEIRRN IS RITFREATHRGEERE, FSUERNEMIRTE
Fr— Lk, (BXLiCEERX LR B TR EBRRNSGEKFE, B2 aXTbh B ibE
K¥E, BRIEPAGFE “HEY K ZBEMN=E.

El 8: ERESARRIRMGETREHSEMERTL
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- G4APE - 314PB G 4kPs FGAROE - 54AR0A
2018Q4 33.4 2.44 2.24 5. 26 4,32
2018Q3 36. 64 2.83 2.65 1.78 0.79
2018Q2 41.81 3.08 2.96 2.3 1.02
2018q1 59. 32 3.68 8.8 1.48 0. 67
2017Q4 64.5 3.79 3.98 1. 04 0.71
2017Q3 67. 57 3.49 3.95 2.57 152
2017Q2 58. 99 2.99 3.69 2.34 0.92
2017Q1 52. 38 3.12 4.35 0.85 0.12
2016Q4 54. 12 3 4.25 0.98 0. 37
2016Q3 56. 64 2.94 4.39 i.82 0.84
2016Q2 67. 88 3.02 5.21 2.5 1.2
2016Q1 75. 4 2.64 5.2 1.84 0.83
2015Q4 54. 67 3.26 6.76 1.28 0. 58
2015Q3 38. 84 2.15 4,84 2.14 1.04
2015Q2 111.89 3.3 7.64 2.2 1.15
2015Q1 80. 57 2.63 6.7 1,28 0.7
2014Q4 68. 75 1.84 4.73 6.52 3.41
2014Q3 82.91 2. 04 5. 59 1.53 0.76
2014Q2 79. 69 1.56 4.51 -1.23 -0. 56
2014Q1 129. 77 1.4 4,52 0.75 0.38

BEBRIR: Wind, RRUESHRAT

EFFRNIFTRERZEIENGE, FaESsMEl KNLERER.

1 TS ISR SIS, JLEFSATE 2000 FZEHEERMER T —IK MTtRIER T
EERNEE. SBERFSATUN “EF-8N" MRKBESREERs, GERNENnRE
BY IKAOE

2 RIS RIF AT . EHBXRREFSERE, IAXSERIRIFIOERE,
EA+SHERERFSTRTIA Beta B, TREFSHREXR.

9: REfTIMH{ETRE

. Mean multiples of different American industries. Sept, r 2000.
[~ T v ] 1 1| ndend| Voiat- |Captaiza)
PrS | EVIS | PBV | EVBV] EBITDA] PEG | ROE | ROC | Payoutj Beta Vlel;I Il! tion (mm
04| 07 ] 9% | 15.3%] 10. S6% | 531%] 64
07| 14 6% | 12.5% 28. 15% | 458%| 37
NA] NA 9% 128.1%] 38 28% | 32.5% 2!
39 134 1% 1 196% ] 465% 68% [383%
40 14 1 l167%] 2% 51% [307%] 183
5 3% | 24.5% | 92% .06% [ 88.8% 1.418
5 2% [ 33.4%] 43% 05% [o11%] 1223 |
1. 9% | 28.3% | 48.2% 08% | 956% A% |
s 7% 706% 3 T T
9% 117 0% ] 400% 68% | 765%] 650
9% [ 12.4%] 9.2% 19% | 75.4%| 260
25% | 7.9% | 17.9% 16% | 70.0%| 306
17.7% 4% .9% 36% ] 488%] 784
{73 T P st [angx] 20
2071 25% [1is% 22 6% s Tooul &
106 | 10.8 113 3% 1% .8% 23% 1 45.7%] 1.765
3|20 82 0% | 24 4% | 39.0% 73% | 434%| 112
NA 42 0% ] 31.6% 6% 43% | 42.4% 125
267 2611620 264 Na T na T-i83%T13 0] 00% 0 G
Z 53 100% [ia 1% B7% T EHEA M
1. 148 21.7% 1 20.9% | 27.8% 16% 2%] &
3 9.1 % 4% | 46.0% 13% 8%
11 % 5% 336% A0% 8%
ol 3% 74 Tse 6% 3% Ta03%
188 0% 9%] 9.6% A3% | 429% 3
102 8% [138%] 18.7% 06% | 45.0%
SN IRETIN Y asha FEN RPN RS FIEN PRSP TR
8 13 1361 257 1 27 [1esw]265%] 68% N 13W001% [o07%] 978 .
5 .
I e L ol il ol i i L7k )t oEEREREPERL
[ 112 | 37 | 28% [114%] 812% 024% [839%| 1.120 |
| 3. 45 1 436% 1% .2% 561% | 48.8% 89 |
1 4 96 1 17 Jedw]150%] 350% 1.14% | 60.5%| 20057

ZRIEIR . (Valuation using multiples. How do analysts reach their conclusions ), KXIEZHFTHT

MEEREES, SRR ATIEZ BMHET K. REREARHEMEIFEAT
RITEMMIRSZARR, EXSMES5E, REINSREEERR ER R, BEE¥
SHTIHERIDXEFERRANERE, B—INENFSEEIEXRFRRER. I
B RIEREERTIM R ERMENAT, —ERELSTASR. T ELERF
SHERERER, RMENASRUEASRERGE, M—ROEWSELDEML . R
MR ABMLERZZ SMHET K, MARSERORFHOIRTEEMEERT,
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MTFERFSETURTMS, BAPTAAREREIISNESHmAEXDENTIA
fE. BMEIRATSETIEEA, FHEERKE, EEROKXAK, ERXFHFT—RERRK
ARELKFGE . FSHRRHF—AERRARPRRENRT . ROIRNEISEFSERIT
REF MRS . BN TIRRSEMREFEEBAN IREEEF ST
A, ST FERITE M. BIRZIREEXRTE A RIOBRUETN: t5%e)/EER
RIZFBRBIZ A ABR/BRBRE/ERMICREIE (A &); EBEE/FEER
AT SR (B )

FEARTIERZ NEMBMIGRIIMAR, M7 RRERHNABE—EZMNBik
HEIFMARE. BATAA, “BUR"BRAESRESERIKNER . BiEEE~E/EH/
Q1B /B RIATS - FIX U KT mE KB S - mE BB ES 2R RIEBE A%,
BAENKHERSIETH (CIS &, F/RIRWM ) (Eiina 5G/UWB S SRR,
KT EARG (GaN/PA &, =LRNHEANBEFASEBERIFY ) /#EilaTH ( AD/DA it
SREBREES R, ZMRM ); SEBERTEINKTE FPGA ( LiBEB/EXER ) LUKkiA
SUBENSETESH (ItREE/ERM/E2ERE ); EEEEINCKTFHFEFMERS
(MRAM £, JkZ8l5 ) NKE.

TSR
RNERASEOEEEE, BHTUEAEONFEN, FUEBERE,

[ BRBEEESMIRETIRIZE | FEERBEFTEZNZIEEHRIMESESE
2018-2020 B . IREFAF, BBERLESARIREBAFNREESMTEAT. K
IRNER T BN ZEEXFER AR SERETE . AMPERETEXITFIRERWEKRE
FRATWIGEE L, OIRAY . JbF5HEEI/ASM Pacific/f8IIEBF

[ RMNBFERRITABNMK, itttV EEEEEFPIRKEES, OETEWA
FEFFREERBMAIRRINE |, BT ERE M BNSKEEL 1) $
EAPEEF MBI BERMNEE D+ SEAMNERTHTER, URIEMIRZX
WRNFRE; 2) RESETETEUERE; 3) "SFF ARHEBIESESHEA
EEBREFNHLEHIDEEIREHERK, EURINKISEFNREE R L
T; 4) BRESTEENEUMNARRALREN, BEFIORITABTEEELUE
FRAEWESRERENUARKRAEGR, MARRANLMRMEREE R AR EIIERAI5ET
5. BOiER . ZFMRAD (L) /MBI (BNEFNE+FE ) JtBelH/EER
f/EBEE, @ikt ERM/ILRBIE/SRRE

[ SR RRENBIEEW, FELHMNBEFR I ELBEE | HNEBRESRNBRNT,
RI/AHINGERFN—EWEE . XEESHEETETR (FPGA/GPU/ASIC &) 2F
BREE FLEEA, FAIBRWKIEHIE/ENEL . 1k R EURERAIFZFEM . 2 OREY:
RS ERR/ LI SE/AKBENRAMER T, BICKE: RRREO

[ EPERZEHZAINBINIBESRAIRRZEEN EHREE, SEFENFSEIR
RABRE, F¥SENARELIBADEFSANERTIHTRES | #ERRKE
ERRH (REMEEEREESE) ALREBIE ( RHMEKEILRYRERD R ) /%5
RERE (MKBZERHR )
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K Ak (%) i (1)
1A 2A 1A 3R £AK  FAR  RIK
KA 24K EmEL
h h A A B &# &4
600460.SH FEH 25.54 27.36 34.29 53.83 73.15 14.06 7.97 14.06
002049.SZ BERE G 14.02 21.79 38.56 31.22 48.34 44.76 28.30 42.87
300223.SZ LFEE 15.74 38.40 47.18 42.17 62.74 29.70 17.73 29.70
300672.SZ B A% 18.77 30.71 42.52 37.98 52.49 56.80 35.00 55.37
300661.SZ AR 19.80 29.60 34.38 32.50 54.52 111.10 65.55 106.00
300613.SZ F V3 13.38 17.33 31.84 25.88 34.60 128.30 82.67 121.11
300671.SZ FHBF 17.76 18.76 50.10 22.94 30.40 24.29 13.90 22.35
600584.SH KR 18.48 11.81 62.58 59.48 92.96 16.17 8.04 15.90
603501.SH R 21.06 31.97 71.59 42.95 70.77 52.67 27.62 50.19
603986.SH P13 ok 14.85 30.40 49.03 38.41 69.93 114.95 57.55 105.90
300458.SZ £ EME 13.67 20.59 35.25 11.77 26.80 26.99 18.25 25.36
603160.SH CTRA R 10.30 10.03 29.86 25.31 20.97 99.00 70.70 95.20
002185.SZ XA 16.17 10.04 37.36 50.60 53.94 6.68 3.81 6.25
300327.SZ J 5 & F 8.78 7.01 20.63 24.22 37.30 26.58 17.60 25.03
002156.SZ BEHE 19.69 16.67 42.82 31.85 49.23 10.64 6.96 10.64
002180.SZ 2 B 10.34 10.52 17.97 17.14 22.86 30.54 22.01 28.16
603005.SH & F AR 11.28 10.23 41.68 29.19 28.56 22.85 14.35 21.11
002371.SZ E |2k 0| 40.44 46.77 52.92 66.55 92.40 74.58 37.50 72.65

BEBRIR: Wind, RRUESHRAT
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SHrImrEER

KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HHIZTEH/ESRZ 2 MR . RNIESREHITERREN R EMEEEERTENNINSGS . RXIESA
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BEFHRFEEA
251 iAE LR TR
SYN FRERRS MM FE XTI ER 20%LA £
B BiREHEN 6 NEA, BRI 1% FREARZANAERTULZR 10%-20%
iR 300 FEELATBKEXIE ¥E FREARZAN BT UL 2R - 10%-10%
SEH FREBBE AN FEXTULER - LO%LAT
BiREHEN 6 NAAN, 1BXEERF ETAW i‘ﬁ,ﬁm-:;ﬂkiaéﬂi;&m? L
TR IR 7 300 SSMETTUELIE 2l i‘ﬁ,ﬁﬁ?ﬂkﬁéﬂiﬁ&m% -5%-5%
§5F K FRERTTAAEEUKIR- 5% LA T
KRS TR
b= HiX i 3]
R AR X EEERK 36 5  HItHNTHEXFREK 9 LEHHEERIXK=®IE 333 HIhEBXZARK 5033 5
mB4m: 100031 SR A E 37 5 333 tHEEKE 20 1% FRErAPD 71
HRFE: research@tfzg.com HB4R: 430071 HB4R: 201204 HB4s: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE. (86755)-82571995
BBFE: research@tfzg.com BBFE: research@tfzg.com BRFE: research@tfzq.com
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