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Associates TR 1926 43 1997 4, AR BHAEFI4E SR MRk % 11.0%, @il
KHEG R CERIEEZE) 2 5.8%. X AR 2t bk DA A B B IRV e 5
W25 % ERP (Equity Risk Premium).
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S PR AR R BE R H AR BRI 5 40 [ i, SR U5 MR [ 4 AR R BE 230 H 80
SRR A RDRE [ 517 PR G, 23 ) 9 B AR A B [ £ 20 F LR AR IR 5 4FEAT 10
A1) [ R A A AR R 5 B3 R AR AR R 10 SEIE 6, a2 B IR 2 5
BB 2 (K P A R AR AR I BE B A BB 10 AR 0 KU a2 RE FEE 23
FIAAEIR T 5 4F(H/N T 10 4R HY RS
o fhLip:
FEEFAE YR 300 FREUS M IR AT BIE B LT P EE TR RS, 75206 300 MR
S A AT ST A A R B LT T 5L ERP Z518, X AN TR A A3
(7720, AL MR i f BEAE YR 300 FRECHH S AL ;. 4F ERP G54 IR
LU NPT
HAREIME S
ERPi = Ai—Rfi (i=1,2,......,N)
JUFRIP YA
ERPi = Ci—Rfi (i=1,2,......,N)
W5 2007-2016 SEAFEER T I XIS A G F ERP, 45 RATT
2016 £ IZB B 2EH ERP i HE

Rm B | Rm JUA | BRI 22 RE(EES] | ERP=Rm 5K | ERP=Rm JLfi
PIME | CFIME | HREIRERE 1045) | CPIME-RS “FY{E-RF

2007 55.92% 37.39% 4.30% 51.62% 33.09%

2008 27.76% 0.57% 3.80% 23.96% -3.23%

wIN e dD F
il
R

2009 45.41% 16.89% 4.09% 41.32% 12.80%




4 2010 41.43% 15.10% 4.25% 37.18% 10.85%
5 2011 25.44% 0.12% 3.98% 21.46% -3.86%
6 2012 25.40% 1.60% 4.15% 21.25% -2.55%
7 2013 24.69% 4.26% 4.32% 20.37% -0.06%
8 2014 41.88% | 20.69% 4.31% 37.57% 16.37%
9 2015 31.27% 15.55% 4.12% 27.15% 11.43%
10 2016 17.57% 6.48% 3.91% 13.66% 2.57%
11 | “PfE 33.68% 11.86% 4.12% 29.55% 7.74%
12 | mKXE 55.92% 37.39% 4.32% 51.62% 33.09%
13 | H/ME 17.57% 0.12% 3.80% 13.66% -3.86%
0| %% B
14 j%f;ﬁj\ 32.91% | 10.14% 4.07% 28.78% 6.02%
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FF by Rm HAE | Rm JUf ?ﬁ;%ﬁﬂ;fagﬁj ERP=Rm 5K | ERP=Rm JL{i
5 YIE P51 5 fE(EN T 10 4 ¥ 33 {E-Rf ¥ 33 {H-Rf
1 2007 55.92% 37.39% 3.85% 52.07% 33.54%
2 2008 27.76% 0.57% 3.13% 24.63% -2.56%
3 2009 45.41% 16.89% 3.54% 41.87% 13.35%
4 2010 41.43% 15.10% 3.83% 37.60% 11.27%
5 2011 25.44% 0.12% 3.41% 22.03% -3.29%
6 2012 25.40% 1.60% 3.50% 21.90% -1.90%
7 2013 24.69% 4.26% 3.88% 20.81% 0.38%
8 2014 41.88% 20.69% 3.73% 38.15% 16.96%
9 2015 31.27% 15.55% 3.29% 27.98% 12.26%
10 2016 17.57% 6.48% 3.09% 14.48% 3.39%
11 | P 33.68% 11.86% 3.52% 30.15% 8.34%
12 | wmANE 55.92% 37.39% 3.88% 52.07% 33.54%
13 | H/ME 17.57% 0.12% 3.09% 14.48% -3.29%
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S E AR T3 ERP ISR AT A2 970K 300 FRAUM RN L, RULAEMS S B HIN T 25 ERP
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(4) THHEXEE AT Unlevered B AL 4% PEA5 BA47 Unlevered B

MRAE LT A, AT 3 TSR B 22 & H Unlevered B:

Unleveredp =Leveredp /[1+(1-T)xD/E]

X D—HiRLHME: E—BBUME: T—&HIERiR.

HXT L2 AT UnleveredB THRLHR S, BULFIIME A PG AL UnleveredB.
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® WPk B BT A B TH IR B AR S5
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(6) MFLMIEAL FALAE_ LR 2 TR A S5 M L2 N (Y Levered B

¥ CAHE BTG B AL B A S LR ANF I A 50, TSR Al S47 Leveredp -

Levered = Unleveredp x[1+(1-T)xD/E]

Xp: D—HRUNME: E—RBUNE: T: EHFTAEE R 0);

(7) AT FRA R R Rs

KM BEAE MR — BRGNS (Portfolio) MIHGHR BT MR, 5
A E AN AN BE ELIE A S S 24 ) B TR [l A, — A B o w5 KU s T —
BRH A RIBTE NS, Bk, 7575 8 — B A m) BB SR B BB W s i B %% R 1% A | AT
X TR i B A AR A RS T 7 A A A 0 e

AT B b 24 w) 4 ERe A7 XU AR 2 20— A A4 Dy 24 RIS AN (Size Premium)
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R = RP, £ RP,

Forbr oy RILEE A RPs A BRI R /N T 77 A B Ay, B0/ A RIS KA BT &
HI T OB, RO T #5055 2 1) 5 LB 3 RUR AR A

fEH br_EA V2 54 B U R R0 G S5 SC R AN 8 B A 1 A B B S %
B R R 2 A9 2 WSS [E 1) Ibbotson Associate EJL SBBI AE4F FE R AR 5 Hh A UK
Wik, SEEBEF A R BB LR S — N E A HTE Grabowski-King BIFFT, N R 1%
WAL

] B _L 78X 2w B G RP B 97 B 3 44 BB Ibbotson Associate fiff 7T . Grabowski-King

WHFt, 5i4MEFT Fama-French 7T, %W FEAME RS RP B 170 RP, A E

1) Ibbotson Associate fiJ} 7%

< [H Ibbotson Associate 5 Duff & Phelps & 1EXT 2 B FUAL AT RPs #E4T T A58, AR 4 Duff

& Phelps AT 2011 F4R T, %W UL TP B, R FU A F A

HERTEHREZ MFRR. Z ARSI ARB W :

AT FRFEEIRE S BRAUKEYHERE

L=

Rt

KR A

SR | BAUKENE | BEAAR | poramee | TRREERA | 20T ERAE | 3 ERA
5 | (mEAmm | & PR | LTS | BRI
1 37,502 38 0.81 16.42% 10.10% 11.35%
2 11,465 34 0.85 16.64% 10.37% 11.64%
3 7,877 35 0.90 17.85% 12.01% 13.46%
4 5,622 33 0.92 17.11% 10.50% 11.82%
5 4,184 36 1.01 18.50% 10.92% 12.54%
6 3,055 33 1.01 19.33% 10.31% 11.99%
7 2,447 38 1.04 18.44% 10.99% 12.61%
8 2,016 39 1.08 18.63% 11.05% 12.68%
9 1,739 35 1.05 19.44% 12.01% 13.73%
10 1,551 36 1.07 19.06% 11.52% 13.17%
11 1,368 44 1.07 18.74% 10.96% 12.54%
12 1,157 45 1.06 20.61% 12.46% 14.39%
13 1,029 42 1.09 20.43% 12.41% 14.31%
14 923 49 1.11 20.27% 13.23% 15.03%
15 825 44 1.10 20.28% 13.30% 15.13%
16 736 46 1.17 20.50% 12.56% 14.47%
17 640 49 1.18 21.23% 11.99% 14.06%
18 553 59 1.18 20.83% 12.70% 14.65%
19 482 45 1.20 21.53% 11.77% 13.91%
20 430 56 1.23 22.60% 14.36% 16.64%
21 382 61 1.21 21.58% 14.25% 16.33%
22 312 84 1.21 24.28% 13.63% 16.13%
23 235 112 1.24 25.13% 12.87% 15.56%
24 162 142 1.26 26.01% 15.19% 18.14%
25 60 394 1.30 31.70% 15.06% 19.04%

HPE>kYi: Duff & Phelps Risk Premium Report 2011
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2) Grabowski-King fiff 7T
M TSI R A B, SEBR Lt SR 2R A SO AN 1 i B b, LA
HRPIKENME . SR IKENE . B8N EBITDA 45, IS Sebr i vt IR R 5%
FI CAPM HERUAG S5 10 2 (8] 22 57 5 A wl IR Z TR 06 R o N RBUR 2 2 7] LUBAUK AN
QR 72 ) 7 B AR 15 2 ] P W8 [T 3R 56 CAPM AR TR A5 0 8 W8 1 o5 . 25 ) o Rk

A E B EIRFHEITSCAPMEGE I S 5 BRAUKHE rE R RER

A R 5 58 U S U R R &R

HEHEITERE |[CAPMEERIHHE K | fFEIRETY 3 .
sruppn | BRERENE | jeaswmmmm | mi e Relcas | capvitsr| T T R
7t BRI E FHERE 1E 35 Hr
1 37,502 4.31% 3.11% 1.20% -0.16%
2 11,465 4.60% 3.26% 1.34% 0.91%
3 7,877 6.42% 3.45% 2.97% 1.25%
4 5,622 4.78% 3.55% 1.23% 1.55%
5 4,184 5.50% 3.89% 1.61% 1.82%
6 3,055 4.95% 3.88% 1.07% 2.11%
7 2,447 5.57% 3.99% 1.58% 2.31%
8 2,016 5.64% 4.15% 1.49% 2.48%
9 1,739 6.69% 4.05% 2.64% 2.61%
10 1,551 6.13% 4.12% 2.01% 2.72%
11 1,368 5.50% 4.13% 1.37% 2.83%
12 1,157 7.35% 4.08% 3.27% 2.98%
13 1,029 7.27% 4.20% 3.07% 3.09%
14 923 7.99% 4.25% 3.74% 3.19%
15 825 8.09% 4.24% 3.85% 3.29%
16 736 7.43% 4.50% 2.93% 3.39%
17 640 7.02% 4.55% 2.47% 3.52%
18 553 7.61% 4.52% 3.09% 3.65%
19 482 6.87% 4.62% 2.25% 3.77%
20 430 9.60% 4.71% 4.89% 3.88%
21 382 9.29% 4.66% 4.63% 3.98%
22 312 9.09% 4.65% 4.44% 4.16%
23 235 8.52% 4.74% 3.78% 4.42%
24 162 11.10% 4.86% 6.24% 4.76%
25 60 12.00% 4.99% 7.01% 5.66%

Y5 okis: Duff & Phelps Risk Premium Report 2011
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3) Fama-French #ff 5%

L4 CAPM A5 1Y SIZ B R 52 (1 45 8 el e 55 Tl I AU S Uic e — AN R 3 G, R E
PRz N E R, Ibbotson Associate Hf 7t Fll Grabowski-King Af 78 7E iR 4516 s n 17—
AR, B A IR (Size Premium), R 32 1A 224 W8 [BI4RRANELLS i 3 R 40 ] 4
FA TG G A B RN 5%, DRIRR 2 8 R B, (H A =] [ 4 3BT XU ik
HHA B RA S, Fln, 5V EAPREA O, BRIt &R 2 w5 R
{19 R A Y AT WA o L o AT Es 4 A9 LN S AR o1 (Pl K & P 5/ (A
152 A R B A BRI, 3 R R A 7] B8R RE S

FEZInEFKZER %Pt (Graduate School of Business, University of Chicago) [J Eugene F.
Fama FlI B FE 1% FE M HOR K 2 B 5 S B 27 B (Sloan School of Management, Massachusetts
Institute of Technology) [#] Kenneth R. French #f = # Bt & H Fama-French B, ZA5%Y
A ARG -

Re = R+ BX ERP + 5 X SMB + h X HML
A Re =AU B MR,
S W SAETE &S
ERP = 117 37 B8 40 AU [ i 2
SMB =B EE T E K F AR 2, LRy 2 RS AR i
HML= HML B 552 7 47 00 i O T A0 £ 81 3% 0 4
B+ s Al h 5l Bk = AR F i R %
R HML 28R RR R R BT A R T E SIKEE 2 L, T e



DK T 358 23 7 A PR AT R 23, o T — ool 7 S A0 (L i OK T 1 3 228 o R gt 2
WAFLER) “RIET, BE e, Ml ER S S TIRENE, Bl BRp @R L2 hd
b R e 7 P E 1, R AT A T A AR AE SR 00 b 3R W RO A B8 Iml 4R 2 B T ER T A5 R
R MERFEA RS, E5MEAEEIH R, Wi =R R,

2% Grabowski-King 7L, [EES/E Grabowski-King HF 77 ) L (1 Bafifs b -3k —
B, AEFHIEA TR IUSEIEAL L R SIS N SR R TR AR, RO A F R
A RS RPS 15 24 ) B8 7 KU 35 B8 0 N FE AR S8 56 2 R TR PTG 1,000
Z X b4 W) 2005~2010 G EHRIEAT 7N, WSS RE B LR L

o EIUREAA:

FEE P R BT A F PSR 1,051 K BT AR AREAR A, 15 B Wind BER
il RGP A 1997-12-31 R FE 2011-12-31 FIE AL 5y WA F& AR N B R Acdts 43 7K
PSR BE AN U334 771053 3T SRS € FIRE A s 2005 £E~2011 4R IR a8
P44 -

AR BUE ST
e AR R, N

P-P
R =—+—" (=1,2,3,..,n)
P

A RiONEE I FRE %
Pi NER | SR GUEN (BED
W 1R n SRR TE N A, T

>R
i=1
N
JURF B TR T i
B 1AEREE n SR LRFEMED Y C .

I:)n
(n—l)/—
C= P1 -1

Po NE n SEERZ SN JEEPO.
EEREAR SRR PR 2 )5, R CAPM B, [
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Re = Ry + Beta (ERP)
5 AR MEA KR CAPM BB SIS 23 ¢ R, Hor Re BUAKIE 2017 4 12 H 31 H
Tl AR PR 10 451 [ 6t 2 UL 85 2% P4 1H 4.07%, ERP HX 6.02%.
® A S A T HUREE A 2R B B B
X TR S R U R bR, G “NKTHT R B 77, 0 T IR B 0 FR b AH L3
e BB [ 4R 2 ROA.
o HiREwE
ER A AU A F B A T %, W2 KA 2005 4F 3] 2011 PR I A
Re 5K HEACE MR AG S SR (1) CAPM IR 2240, BT RS § 1A mIEEAIIICEE 26 A A
Dj=Re-CAPM; (j=1, 2,0000 n)
Ha xR XU A 2 2 A 15 e Hh R B B UL 8 B IK TN B S AN B
B B8 IR AR B B ROA ALRUFEAS sl P41 o bR i P 31t A7+ A 234
HEF L A TR
B RIEARRRTHATHT, KB R A S B N BRBEAT T R
L] PR B IULIEAT 0 4, A3 HINELR 9 4.

5 R (L) HAREE
1 0<S <5 111
2 5<5 <10 212
3 10<S <15 101
4 1555 <20 76
5 20<5 <30 61
6 30<S <40 76
7 40<S <50 71
8 50<S <100 101
9 $2100 102

B AR A BRI A, B AR bR ROA BEATH Ik HE, SRt
17O, AR

e | BESRESARE (oo HEFWEE RS AR (%) HAREE
1 0<S<5 R<0 28
2 0<5<5 0<R<10 53
3 0<5<5 R=10 30
4 5<5<10 R <0 22
5 5<5<10 0<R<10 148
6 5<5<10 R=10 42




10<S <15 R <0 10
10<S <15 0<<R <10 74
10<<S<15 R=10 17
10 15<S<20 R <0 7
11 15<S <20 0<R<10 28
12 15<S <20 R=10 41
13 20<<S <30 R<5 27
14 20<S<30 R=5 34
15 30<S<40 R<5 26
16 30<<S <40 R=5 50
17 40<S <50 R <5 30
18 40<S <50 R=5 41
19 50<S <100 R <5 32
20 50<<S <100 R=5 69
21 S=100 R<5 19
22 S=100 5<R<10 51
23 S=100 R=10 32
B IR 23 N AL A MR VA ROA FO A (R %
LR ORI % S5V ROA, T BL G B F A %o
| ey | s | Rk | s | S TOT | BEPS) BEGS
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	折现率模型中各个参数的取值均来自市场数据，其中：
	（1）确定无风险收益率
	（2）确定股权风险收益率
	（3）确定对比公司相对于股票市场风险系数β(Levered β)。
	（4）计算对比公司Unlevered β和估算被评估单位Unlevered β
	（5）确定被评估单位的资本结构比率
	（6）估算被评估单位在上述确定的资本结构比率下的Levered β
	（7）估算公司特有风险收益率Rs
	（8）计算现行股权收益率
	（9）债权回报率的确定
	在中国，对债权收益率的一个合理估计是将市场公允短期和长期银行贷款利率结合起来的一个估计。
	目前在中国，只有极少数国营大型企业或国家重点工程项目才可以被批准发行公司债券。事实上，中国目前尚未建立起真正意义上的公司债券市场，尽管有一些公司债券是可以交易的。然而，另一方面，官方公布的贷款利率是可以得到的。事实上，现在有效的一年期贷款利率是4.35%。采用该利率作为债权年期望回报率。

	被评估企业折现率的确定



