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(253
2) 2012 AE [ AT REEEIE K E =100 X (1—20%) /[1680—100X (1—20%) ]1=5% (1 43)

3) 1750 X A —2500X (1+HHKA) X (100/25000 X (1—20%) =0
A WEIERE=4.79% (1)

4) BE TR =1750X8%=140 (/i75) (14

AR R A = 140—2500 X (1+8%) X6%X (1—20%) =10.4 (Jjzt) (143

[Answer] (5 4})

(1) The sustainable growth rate refers to no share issuing or-buyback, no change
on business efficiency and financial policy, the enterprise can reach the maximum
growth rate.

If the enterprise have no financial assets can be used, and cannot or does not plan
to finance from outside, thus, it only can rely on internal accumulation, it will
limits the growth of sales, this sales rate is the internal growth rate

The followings is the assumption of sustainable growth rate
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(D The net sales interest rate of enterprise will be maintained at current level,
and covers the increased interest of debt.
2 The turnover rate of enterprise will be maintained at current level.
(® Currently, the capital structure of enterprise is the target structure, and plans
to keep going on.
@ Currently, the enterprise’ s retained profit rate is the target retained rate,
and plans' to keep going on.
® Unwilling or no planning issuing shares (including the shares buyback)
(2) The sustainable growth rate in 2012=100X (1—20%) /[1680—100X (1—20%)]
=5%
(3) 1750XGrowth rate—2500X (1+Growth rate) X (100/2500) X (1—20%) =0
Solution: Internal growth rate=4.7%%
(4) The total financing demand=1750X8%=140.(ten thousand yuan)
The financing amount from outside=140—2500X" (1+8%) X6%X (1—20%) =10.4 (ten
thousand yuan)
2. [ZZ] D FERFEMER=160X (1-25%) =120 (F5) (149
L&t m R P E=-120X 4. 2124=-505. 488 (J570) (14}
2) A IL{E=-505. 488 (-518.705) =13.22 (Jjur) (14)
B S HUE>0, KA T REAHM. (17
3) WAIWEA=1000 (Ji76) (0.5 43
THEAT IR AREL -
FEHTIHE= (1000-40) /82120 (F575)
FRAEYTIHIRRI=120 X 25%=30 (J370) (0.5 43D
THEIR BT PR I S &
SR B P AR IR A =500 (J370)
WA B2 P2 IK A E=1000-120 X 5=400 (J376)
AR BB I 5 =500-400=100 (Jj76) (0.5 4)
JAR B AR A AR =100 X 25%=25 (JI7E)
AR B P AR U SR B =500-25=475 (J56) (0.5 43)
TSI SRR
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RS 4 FERNESTE=30 (1)
5 R4 E=30+475=505 (AI5) (140
TR S 7 S B0 4 i e TR

MIE=30X 3. 4651+505 X 0. 7473-1000=-518. 661 (/i) (1 4)

3. (&%) D ) BEFIH=600X (1—10%) =30=18 (HT)

WAAHPTIH=200X (1—5%) +10=19 (JI7L)

T it 4 [ R RS AR S A = L R - b [ B IH N B LB A
T8 T8+ A58 N 0 [ 8 0+ W = AR 9 + ) 45 2 + HR L85 2 + FC AR e 27 =20
+10+ (184+19) +5X240.2X10X12+0. 15X6X 12+8+60+8. 4+11.8=200 (FF7T)
24

T 0 B AR B R As = BB B F AR o o B+ e B AR B A SR A =26
+164+10+2+6=60 (J&) (14}

[A0F Y 3 — il v B [ 2 e A SV BN B AR By A, 53T R LG 2 [ 5 i AT, WPl
R RATUE AT DR VEGR S 1, S AT AR R AT VR ROR R E ) A
B R -

2) 5P AR R =200/ (100—60) =5 (Jiff) (140
GEIPRFE=1—5/10=50% (14

EREBRTFIE=10X (100—60) —200=200 (J576) (14

CAVFY X — A A, e P R AR A K5

3) FEXE SR BUR R =1/ %&b E=1/50%=2"(1 /)

M R 10%, BEBLHIAE=10X (110—60) =200=300 (J/i7T)

SR RT R K = (300—200) /200X 100%=50%

FIE X HAT U R 8 =50%/10%=5 (L)

[A00F] FEXT S EENEUR RPN R A EMATRE, 5T /REUPRE, XFITE SR
T .

THERNEX AN M BUR RS, R EEIRE IR T, RN 10%, HEHRNERE &
20, HIrEHEURRE, WRIRE RN, FRAHZIRE R ERAIT,
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(1) 2kSAd FH IH B 17 254 oA

FFEATIIEAT A B IE = 43000 X (1—25%) X (P/A, 12%, 5) =43000X (1—25%) X 3. 6048
=116254.8 (J©)

FEHrIHFI= (299000—29900) ~+6=44850 (JC)

FRAEPT IR PG =44850 X 25% X (P/A, 12%, 3) =44850X 25%X 2. 4018=26930. 1825
(o)

FRAEMA PG = [31000— (31000—299000 X 10%) X 25%] X (P/F, 12%, 5)

= [31000—"(31000—299000X 10%) X 25%] X 0. 5674

=17433.365 (JT)

| % £ B K T 18 = 299000 — 44850 X 3=164450 (JT)

B &P (IR =170000— (170000—164450) X 25%=168612.5 (Jt)

Ak 245 P H %% BB 40 S B0 = 168612. 5+ 116254. 8 — 26930. 1825 — 17433, 365 =
240503. 75 (JT)

2k A T 1H ¥ 4% B0 F J4E B A = 240503, 7525+ (P/A, 12%, 5) =240503. 7525+ 3. 6048=
66717.64 (JG)  (443)

(2) BRI B~ S48 A

I B A =300000 (7T)

FHEATIIEAT A IE =17000X (1—25%) X (P/A, 12%, 6) =17000%X (1—25%) X 4. 1114
=52420. 35 (J©)

EHTIRAI= (300000—30000) +6=45000 (JC)

FEEEIT IHFRAE (B B = 45000 X 25% X (P/A, 12%, 6) =45000X 25%X 4. 1114=46253. 25 (JC.)
FAERA = [25000~ (25000—30000) X 25%] =26250 (5T)

[ B = (26250—10000) X (P/F, 12%, 6) =16250X0.5066=8232. 25 ()
B B A% B B4 U L B = 300000 — 10000 + 52420. 35 — 46253. 25 — 8232. 25 =
287934. 85 (L)

B B (1) T Y R AR = 287934, 85+ (P/A, 12%, 6) =287934.85-+4. 1114=70033. 29
(JB)

PRy S T e 6 B P X 4E AR (70033, 29 Jo) iy T4k S48 T IH e & B0-F X 4E LA (66717. 64
J0) , WUMREEA A A . (440
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5. [ %] 1 #FEH=[9000X (1—60%) —100—14500X30%X8%] X (1—25%) =2364
(Fi7)

P AR RS = 14500X (1—30%) =10150 (Jj7) (0.5 43)
R4 2 =2364/10150 X 100%=23. 29%

HFRTTER=9000X (1=60%) =3600 (F57t) (0.5%)

SRR FE =3600—100=3500 (}37C)

B AT FIE =2364/-(1—25%) =3152 (Jig6)~ (0:54)

ZE AT R $=3600/3500=1. 03 (0.5%})

I %A 2 %0=3500/3152=1. 11 (0.5 %)

XA KA 2 %0=3600/3152=1. 14 (0.5 %})

2) BH A ZE=60%—5%=55%

HFRTTHER=9000X (1410%) X (1—55%) =4455 (Jijt) (0.5 %)

Fi Al Al =4455— (1004-40) —350— 150X 10%=3950 (Jizc) (0.5 %)
HFE=3950 X (1—25%) =2962.5 (Jijt) (0.5 %)

PRI AR R =10300+200/2=10400 (J3z5) (0.5 43)

FLRE VA2 =2962. 5/10400=28. 49% (0.5 43)

B A AT A2 % =4455/3950=1. 13 (0.5 %)

[5&7R Y v S SR IS ROALAT R 8, BLA FH o8e Ja AR vh B, i AN e A FH R A 80l
THEL, 75 AN B S il 127 5 TR ZJ 0F -1 U 152 1

3 PLZBERZE ], BOYSARZETHRIG, BlatdFZ5gm 1 O 23, 29%52 w21 28. 49%),
N e A FLAT RBRAR 7 O 1. 14 FERE 1. 13) , A A SGHEL BRI bR, 2 )

M. L&/
1. [E%]

) ZEEERA=2ERINTE -8RI =995—560=435 (Jj75)
WA KR =28 K%~ — 2B K i =1990—425=1565 (Ji0)
AU = b 5 it — SRl P2 =915—15=900 (50
HEE T =5+ AR R =900+ 1100=2000 (J575)
FJE 48 RE=450X (1—25%) =337.5 (JiJ0)
B RE 4B S A B =283, 54+ 72X (1—25%) =337.5 (Ji75)
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SR =—72X (1—25%) =—54 (Jijt)

2) VREE BPRIR R 3R =337, 5/2000=16. 88%

FiGFIEHR=T72X (1—25%) /900="6%

SE 7R HE=16.88%—6%=10. 88%

U 5 ALATF=900/1100=0. 8182

FLAFBTHA % =10. 88% <0. 8182=8. 9%

BLER 1 F) 5 =16..88%+-8. 9%=25. 78%

B BRI 3 = R/ IR 6 =283, 5/1100=25. 77%

SEME ST

B e ) 26 5 AT 357K 1) 20 B SR DR AT AT Dk e o= AT P38 K7, AT AT STk 2R v
AT PSP S8 7K T (1 3 5L R 2 45 0 S5 KA e AT ML P 357K 7

PR 15 2 = B LB B =i R %+ GFEE TR —BUEFIE2R) X B SATH
3) SR &E=337.5X (1+8%) —2000X8%=204.5 (JjJt)

FiE R E 2 =900X (148%) X8%X (1—25%) =58.32 (FiT)

B =900 X 8%=72 (Ji70)

5Bl eI i =58. 32— 72=—13.68 (JijT)

AR B 4t 5 =204, 5+13. 68=218. 18 (JiJ0)

B AU AR R 5 — MOk

2018 4EFL JG & 1F Rl =337. 5X (148%) =364.5 (JijL)

2018 4EFL 5 B 22l =900X (1+8%) X8%X (1—25%) =58.32 (}570)

2018 4F A =i Ja A B AE — B s FUE 9% F =364. 5—58. 32=306. 18 (J570)
2018 4E B AR 2 48 In=1100X 8% =88 (Ji i)

2018 F AN B = B Ja 1 A — BOR B A 19 i1 =306. 18—88=218. 18 (/3 JC)
4) SEARME=204.5/ (10%—8%) =10225 C}5JL)

R =10225—900=9325 (JiJG)

R E =9325/500=18. 65 (7E)

BTN (20 70) mTRRANME (18.65 J8) , iz mE i
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