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[ AR GO, B BABANE N %, FrClED C 2% % RIS SR EMm ik
TR, BESARAEN ER, RS AR, FEIABUEE N, ATLAES D
A REE,

4. LIEHZZTCD

&SN AT, ANERERB AR SE R A, Haerh AU InECT 5 5 A
A S AR, LT IME R TS LR %, ST bR R n] EetE . BT 2038 B 2 4655 25
febr, BTCL, AEF HAEA R A & 18

5. [IE#Z %] BD

[ S it 1 SR FH [ 5 M) sliha e G K IR BUR IS, AT LV B3 B8 5 N O A e M, 5T
Mgtk E AR EE SRR SR e S KIE R, AR THMILAR RIFE SR, B #
XA TS s ANIAE A 7 B SEAM AR AR s e B B T A 6 TR & 4 b Jie R BUR 2 AT R
) RFENE, A mlf R ED e B 5 R 2 By WYERR IO I BARE IR E I RR], AR
AN R BR TR, T 24 88 R A BORR FE S IR, D00 w2 14 e IR, HE 2 % SR K 7 )
TR AR, AEMATTIG SRS A R IS O, XA R TR B EE I s 76780 % JBE R B 5k AN [
ERISCATRBR T, SFMRIALBNER, )58 A w AT e B, S e e I A i
AF

6. [IE#IZE %] ABD

[ Zf@0r ] BT 288 = TR R A B 28 LR FFUa R — RN, Rk, 5 Tt
FE7 St AR 58 177 i 8 FH B0 BT R [R] . 23 BC B RE 9 FTINE, 767 it 1) 58 TR 2 441
100%iH5, DR, I A MUk IEa; 55— T A RTE = A 58 TREE =30 X 50%/50 X 100%
=30%, [Euh, JEW B MUE IR 55 T H R M58 T = (30+20X50%) /50
X100%=80%, [, i C WBEA I HBCEEAN TRHR, HRE = TRE™ MK
214 =200 X80%=160 ({) , Kk, D MULIEIEM.

7. [IE#Z S]] ABCD

[Z ] M E R ARSI &R E (FIEMES) BUERA T, 65 1 mm {E R 5
TR ARG, e 00 THE RS2 TR 2 52 e fo3 2 BEUPLEL 595 0 U R T 7 0] 23 52 i 47 B0 3 2
8. [IEMIZEZ] AC

D RARAT ] PIs IR Zm a2 N Bt R gs . BRI, 8 R lE W%
RIEME L R RS AMBHE Fd s AR, FlZ, BT, 17 RHIES.

9. [IE#IZE ] ABC

(2 = Y ARG KA b, AR P RPERIG KR T A K 3, bR BRRS 7 —2eE
TR FIEE AR A WUHR B B ES R R & T 2 Bl R R s AR A RAT B
e (B SRR .

10. [IE#ZZ] AD

[ AT 7= b AR TR 1) 32 B P 25 72 i (1) LA B A R AR
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11. [LIE#ZE ST ACD

(% %/ ] o AH AR MRS A LA R UM RS BY A S AN A% . AR B i i e AN A
FE s 2 P BB RS A

12. [IE#IE %] ABC

(2 A ] RIS =2 ) 2R+ 1% B R A7+ 33 200 JRURG T8 A7+ 38 30 ke IR 38 4+ ST IR XIS 3
ffr, I D ASIEH.

=, HES TS

L (D MIEWER]Y BRGFRIBET S ARRA R 1, WA:

1000%8%X (P /A, i, 5) +1000X (P/F, i, 5) = (1030—8) (14}

2 i =8%ff, 1000X8%X (P /A, 8%, 5) +1000X (P/F, 8%, 5) =1000.02

i =7%HF, 1000X8%X (P /A, 7%, 5) +1000X (P/F, 7%, 5) =1041.02
EAWEZE, PR (G—=7%) / (8%—T7% = (1022—1041.02) / (1000.02—1041.02)
i3 1=17.46% (148

i HIBLE BA A =T 46% X (1—25%) =5.60% (1 4})

(2) [IE#ER]Y WHERIR RN 1, WA:

1000X4%X (P /A, i, 4) +1000X (P/F, /i, 4) =1020 (14»)

i =4%0F, 1000X4%X (P /A, 4%, 4) #1000X (P/F, 4% 4) =1000

i =3%F, 1000X4%X (P /A, 3%, 4) +1000x (P/F, 3%, 4) =1037.18
EHANEE, 7N (G—3%) / (4%—3%) = (1020—1037.18) / (1000—1037.18)
fiR13 i=3. 46% (143

R R K = (143.46%) *—1=7.04% (1 %)

(3) [IEEMZEZRE] i3 E=1000X4%X (P /A, 5% 6) +1000X (P/F, 5%, 6)
=40X5. 075741000 X 0. 7462

=949.23 (yjuO (149

FTLL, MG AR T 949. 23 Joi, AR AT LRI,  (140)

English answer: (574})

(1) Assume the capital cost before tax is i, then:

1000X8%x (P /A, i, 5) +1000X (P/F, i, 5) = (1030—8)

If 1i=8%, 1000X8%X (P /A, 8%, 5) +1000X (P/F, 8%, 5) =1000. 22
If i=7%, 1000X8%X (P /A, 7%, 5) +1000X (P/F, 7%, 5) =1041.02
When applying interpolation method, the formula could be: (i—7%) / (8%
—T7%) = (1022—1041.02) / (1000.22-—1041.02)

Then 1=7.47%

Capital cost of bond after tax=7.47%X (1—25%) =5.60% (3 marks)
(2) Assume yield to maturity in half year is i, then:

1000X4% X (P /A, i, 4) +1000X (P/F, i, 4) =1020

If 1=4%, 1000X4%X (P /A, 4%, 4) +1000X (P/F, 4%, 4) =1000

If 1i=3%, 1000X4%X (P /A, 3%, 4) +1000X (P/F, 3%, 4) =1037.18
When applying interpolation method, the formula could be: (i—3%) / (4%
—3%) = (1020—1037.18) / (1000—1037.18)

Then 1i=3. 46%
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The annual effective yield to maturity of bond= (1-+3.46%) ‘—1=7.04%
(3 marks)
(3) Value of the bond=1000X4%X (P /A, 5%, 6) +1000X (P/F, 5%, 6)
=40X5.0757+1000X0. 7462
=949. 23 (yuan)
Therefore, when price of bond is lower than 949. 23 yuan, Company Jia may
consider to purchase.
Point: evaluation method for capital cost of debt, value and yield rate
of debt

2. (D [E#EZRE]

BACTE i AR B 40 AT 2 BT B, 2 S PR A S A A 2 iR AR, i
B I AR CRITRE 2 B i ) SRS AR 2 BRI 3403 13D
1 AR B 4Rk

PR AR 2R

M4 FR: H—24 A 20X84E3 A g 500

AT | AWIFE= e | AR | Er= | e LR | H ORI i e
H vk H H &1t A ek H
AR | 1900 6300 8200 5400 2800
HiEN

1100 3000 4100 2800 1300
T
il i %%

2300 6100 8400 5800 2600
H
&if 5300 15400 | 20700 14000 6700
PR R,

28

PN

(143
R 2 B R AR
PR AR THERAL:

Hir | AR A H B A H b
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g | LA | BE | bR | BE | AR | SERRA

il
fEm

3 400 | 10300 500 | 14000 700 |27 18900

4 200 [ 5400

(149
£ 37 b A B 4Rk
PE AR PR
Rl 44HR: B 20X84E3 A FeE: 350 1F

77 R AR
HAYIFEF= s | A H % HRKIEF= i 2B
AT H B | ALK
A H 2 H
PN PN
LRk [ 6100 18900 /' ['22400 |64 2600
HEAT
1200 3700 4400 |12.57 | 500
#H
filli& 2 H | 2500 8850 9950 |28.43 1400
&1t 9800 36750 | 105 4500
(24

(2> [IE#ER]

I J5 43 L 22 =22400/14000=1. 6

Rl AR I8 T -

JE AR =5400 X 1. 6=8640 (L)

BN T2 =2800X1.6=4480 (71)

i3k 2 FH =5800X 1. 6=9280 (1)

P2 R S A R R AR BB N . hiE B B o
5 A B =8640 (JT)

BN T %% =4400+4480=8880 (JT.)

#1138 2% B =99504+9280=19230 () (24}

7 e R TSR
BH | E IR i fh FATEE | EEA | BIE | Ak
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T3 wH | At

-
5

=t
H

22400 4400 9950 | 36750

=
Io

K 5400 2800 5800 | 14000

ra

wA 1.6
—22400 8640 4480 9280 |0

50
5

i (22400/14000)

-
5

)
T

8640 8880 19230 | 36750

=
Io

(241

3. (1D [IEMZER] WHEHEKZE =60/ (2300—60) X100%=2. 68%

RS GARA: 0.832/ 104+2. 68%=11%

IIACE A A: 0. 4X8%X (1—25%) —+0.6X11%=9%

B L& AT Z N 9% (1 43

CABRT Y 42 BRI AR A s > T SR AT R S KR, 20 fifb vl 0, ml Rl K3 = A0
Wi BAE / IR ARG — ARG A7) 5 4hs TET RS KB LT, Aregai &
R =RFIEK A,

(2) [EMWER] BiaiiA#kT=5—1=4 (JiJn)

WIEI & iE=— (100+4) =—104 (HL) (141

FHERKIMERN:  100X5%=5 (J5I0)

BIA R EAN: 10— (10—5) X25%=8.75 (JFi5)

FHEHTIHA: 100X0.95/5=19 (Ji75)

55 FILEIMEIFHUN:
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5X30X (1—25%) — (6+20X5) X (1—25%) +19X25%+4—5.2+8.75=45.3 (J570)

(149
(3) [IEMWEZRY S 1~4 FH P EhE=45.3—4—8.75=32.55 (57t) (0.54)
VR ELAE

=32.55X (P/A, 9%, 4) +45.3X (P/F, 9%, 5) —104
=32.55X3.2397+45. 3X0. 6499— 104

=30.89 (HIG)

B B S PUE =30.89 (F7t) - (1.5 43)

(4 AIEMZE SR BB IES T 0 AR E W IE @ RE A W oo, W
WX (P/A, 9% 4) + (W+12.75) X (P/F, 9%, 5) —104=0

WX 3.2397+WX0. 6499+ 12. 75X 0. 6499=104

3. 8896 X W=95. 7138

W=24.61 (Jiot) (0.5741)

s Es E R /AMEN A g, -

AX30X (1—25%) — (6+20XA) X (1—25%) +19X25%—5.2=24.61
Bl: 22.5XA—4.5—15XA+4. 75—5.2=24. 61

fiff3: A=3.94 (Jifs) (0.541)

BB BN 5 /ME A B T, e

EXBX (1—25%) — (6+20X5) X (1—25%) +19X25%—5.2=24.61
Bl: 3.75XB—79.5+4.75—5.2=24. 61

fif73: B=27.88 (Jt) (0.5%)

LB A B A B K AE A C g, T

5X30X (1—25%) — (6+CX5) X (1—25%) +19X25%—5.2=24. 61
fiftf5: C=22.12 (JB) (0.543)

(5) AN EMZEZR]Y FIUE T B L00%H, FRFHEE W ILE A RE FIF (32.55—24.61) /
32.55=24.39%

P LA, AR R E I i R I U R £ =100% / 24. 39%=4. 10 (1 73
4. [IEHZ %]

(D) BAEEA=1.54+1+0.5=3 () (14

FHT3E NI T SR B K T B AR B R A, 1252 3T B n] DAKE 02 =) 132 B o iR »
N AZAEZZIT . (15

(2) ZiTH bR 5k =500X (3.5-3) =250 (Ji70)
WK% JE R A =200 CHt) (149

FH T 1% 0T B8 0 132 bR o R OR T39I & S plAs, 325247 n] DAKE 2 =) 1)
M, BN AZEZZIT . (143

(3) AT RS AIEE R E, S RRI&EF /e Ree 45" 500 &, H
AR 100 A ELa b IEH 11T TR & .

AT BN RNE =600 X (3.5—3) —100X (6—3) =0 (Fim) (149
T2 T AR I A = ANE, BIEARAZEZESZZITH. (140

(4) IBINTHMAPRTTER=600X (3.5—3) =300 (Ji70)

L@ A =200 (J570)
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WL A =100X (6—3) +80=380 (Jiit)
HEHN I F)E =300—200—380=—280 (J37C) (1 4})
T2 i A m ARNE, KA TN IZAEZZIT R, (15)

5. (1) [IEFAZZE]Y F=100000X (1+12%X2) =124000 (jt) (1740

(2) [IE#AZ%R]Y F=100000X (1+12%) *=125440 (75) (1 4)

(3) [IEMZEZE] F=100000X (14+12%+4) *'=126677 (Jt) (143

(4) [IEWIZZ]Y P=30000/ (14+12%) +50000/ (14+12%X2) 460000/ (14+12%X3) =
111225.94 (g5 (149

(5) [IE#IZZE]Y P=30000X (1+12%) ~'450000X (1412%) ~*+60000X (1412%)
T'=109352.21 (Gt (149

(6) [IEFAZEZR]Y FHiE—:

BREMZ= (1+12%/4) "—1=12.55%

P=30000/ (1+12.55%) 450000/ (1412.55%) °+60000/ (1+12.55%) °=
108209. 68 (J1)

Tk

P=30000X (14+3%) ‘450000 (14+3%) "4+60000X (14+3%) ~*=108209. 37
(g6 (149

(7 [IE#ZZ] 100000=30000X (P/F, i, 3) +50000X (P/F, i, 4) +
60000 (P/F, i, 5) (14}

KB DM

2 i =8%H), A ¥=101400>100000

21 =9%E, Au=97580<<100000

FrLL, 8%<<i<<9%, HFHP¥dik:

(i—8%) / (9%—8%) = (100000—101400) / (97580—101400)

fiff5: 1=8.37% (143

(D [EMZRY ZMEAE T K R I SRR E 7= M5, FrelE T
RROTALGT, FLGT A RTEEBLATIIRR. (1 2D
(2) [IEMERY MEEIIHRREM=200X4=800 (Ji76) (0.541)
R AP AT IHEI=800X (1—5%) /5=152 (Jijt) (0.5%)
FAEHTIHHERL =152 X20%=30.4 (J370)
HIAR P KN =800 —152X4=192 (F7t) (0.5%})
FE BT I e s B 50 £ T BUAN I L
WIRE P BIIRAN=0 (Jizt) (0.54})
WA B AL =192—0=192 (F375) (0.5%})
HHA G = AR LA 2 (1) BT A9 B s e = WK 08 P2 AR B4 R RloR = 192 X 20%=38. 4 (Ji76) (0.5
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(3) [IEMAZZR]Y FEHIHE=1000X (1—5%) /5=190 (J35)
FHEPTIHALFE =190 X20%=38 (Fijt) (0.5 %)
FEBEHB R =2X (1—20%) =1.6 (Jizt) (0.5
IR B P2 IK T A =1000— 190X 4=240 (Jit) (0.5 43
IR IR =300 (F75) (0.543)

WK B P2 AR s 25 =300—240=60 (F575) (0.574})

JAR B P2 A2 DA 28 BT AR = J R B P AR DI st A = 60 X 20% =12 (575) (0.5 73)

(4) MIEwE %]

MLGET7 R H I

IR (HEARD 0 1 2 3 4
MEHE:
M e A —200 —200 —200 —200
T i 800
SilE! 152 152 152 152
PrIHHERL 30. 4 30. 4 30. 4 30. 4
AR H AR BN 0
CHHZR %P2 K T Y

192
ED)
(HIR %= AR I 45

—192
)
HAR 5% 7= AR 40

38. 4
SR)IEEEN-Al|
BEWNETE —200 —169.6 |=169.6 |—169.6 |68.8
PTELRE (8%) 1 0.9259 0.8573 0. 7938 0.735
BAEM SR EIME | —200 —157.03 | —145.40 | —134.63 |50.57
MR PE —586. 49
W ST %
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T B e —1000
#rIA 190 190 190 190
Hr IHALA 38 38 38 38
Tt J Y& 9 H —1.6 —1.6 —1.6 —1.6
IR B P AR 300
CHI AR P K T A

240
fED
IR B8 7 22 B4

60
)
WK B P AR B 2
R o
FE IR —1000 [36.4 36. 4 36. 4 324. 4
Hrol 2% (8%) 1 0.9259 | 0.8573 0.7938 |0.735
FEPEREDUE | —1000  |33.70 31.21 28. 89 238. 43
Vi) S v AL —667. 77

(74

(5) [IEFAZZRY 557 AN AW T R = —586. 49— (—667.77) =81.28 (fi
Jt)
7 ZAEX AW RENFPME AT 0, FTCURAMGE FEEAF . (14

EERZISEWBCR, HiEASREST M itIEER = B #HITER>
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