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R

D RS A A5 BIR T  GUR KR ] AR 2P 1K, 2t
ANT] 2012 £E. 2013 SEMFLE B RAIR . QEERR AT STk A
I

1. [&%]

1) 2012 4

BB T PR 2 =294/2100 X 100%=14%

i J5 FE 3 =36/600X 100%=6% (0.5 4

BEF TR =14%—6%=8%

FLFFTTRRFE =8% X (600/1500) =3.2% (0.5 43

R o 1 R 2% = 14%+3. 2%=17. 2% (0.5 43

2013 %

THEE TR % =495/3300 X 100%=15%

i 5 A 2 =45/900 X 100%=5% (0.5 43

78 72 7R =15%—5%=10%

FLAFBTHRZE = 10% X (900/2400) =3.75% (0.5 %)

BRI = 15%+3. 75%=18. 75% (0.5 43

(1) Year 2012:

Net operating profit on net operating assets=294/2100X 100%=14%
Interest rate after tax=236/600X 100%=6%

Operating difference rate=14%—6%—=8%

Leverage contributing ratio==8%X (600/1500) =3. 2%

Net rate of return on equity=14%+3.2%=17. 2%

Year 2013:

Net operating profit on net operating assets=495/3300X 100%=15%
Interest rate after tax=45/900X 100%=5%

Operating difference rate=15%—5%=10%

Leverage contributing ratio=10%X (900/2400) =3.75%

Net rate of return on equity=15%+3. 75%=18. 75%
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2) MHRERIME, ZBEFEER PR ER . BUE SR ZE 7G5 AT
M2, &0t 2013 SER R 154 2 & IR B PR 2 M EE B AERGES 4] 32 38
AT (L EER) .

2) B A E VAR 15%+ (15%—6%) X (600/1500) =18. 6%

|

BB G RUE R, 15%+ (15%—5%) X (600/1500) =19%

PR I 55 FLAF - - 15%+ (15%—5%) X (900/2400) =18.75% (0.5 4)

TP E T A AR O AL 2 1 FI R 2 =18, 6% —17. 2%=1. 4% (0.5.43)

AR TR B A i 4R 22 A R = 19% — 18. 6%=0. 4% (0.5 1)

TS AT T B AL 2t 4 ) ZE A B2 IR = 18. 75% — 19%=—0. 25% (0.5 7))

2013 FERL 2t i A3 — 2012 AL ZT1FFI A =18. 75%—17. 2%=1. 55%

LR EVTH: W EE BN AR m AR R A 1L 4%, BUSFEE T B
HIZEHRE 0. 4%, I S5ALAT T FRAEAG AR 15 A 2 T P 0. 26%. = FLRIFEMA AT 2013 4FAL
ORI b 2012 AERCRRFI R S 1. 55%. (143

(2) Net operating profit on net operating assets replacement: . 15%-+ (15%—6%)
X (600/1500)=18. 6%

The replacement of after—tax interest rate: 15%+ (15%—5%) X (600/1500) =19%
The replacement of net financial leverage: 15%+ (15%—5%) X (900/2400) =18. 75%
The influence of increased net operating profit on net operating assets as to net
rate of return on equity=18.6%—17.2%=1. 4%

The influence of decreased after tax interest rate as to net rate of return on equity
=19%—18. 6%=0. 4%

The influence of decreased net financial leverage as to net rate of return on equity
=18. 75%—19%=—0. 25%

Net rate of return on equity in 2013—Net rate of return on equity in 2012=18. 75%
—17. 2%=1. 55%

In summary, the net operating profit on net operating assets has improved 1. 4%,
decreased after tax interest rate leads to net rate of return on equity has increased
by 0.4%, reduced net financial leverage leads net rate of return on equity has

decreased by 0. 25%. These three factors collectively leads to the net rate of return
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on equity in 2013 is higher than that in 2012 by 1. 55%.

3) A AT 2014 ¥ H R RN 30%. BikizA R 2014 FLREF 2013 41
PEALEHIANBLG RS ARAAR, 28 B e BT DR R 2 2.5 9K, Bl & E
(A 2 22 /D T B 2 /D A BE SE I 2 1 R 2 H AR ?

3) 30%h="HZE THTENE S GFLETEAE—5%) X (900/2400)

fE1F: 2014 AP AE BRI =23. 18% (1 730

2014 FFEBLR LB 1# A =23. 18%/2. 5=9.27%

2014 R a LB 1A AR B ATEF] 9. 27% 4 RESK I A9 A R 30K H AR, (15
(3)30%=The net operating profit on net operating assets-+(The net operating profit
on net operating assets—5%) X (900/2400)

The net operating profit on net operating assets in 2014=23. 18%

After tax operating profit margin in 2014=23. 18%/2. 5=9. 27%

The after tax operating profit margin in 2014 needs toreach 9. 27% in order to achieve

target which is. the net rate of return on equity reach to 30%.

2. WAFR—F Eian], FERMESEMEE. 20177 H1H, e
FDGTEAT Y, TSGR, RGBT

(D HAFHAT KR ARG K6 1 i, HiE 600 /i, WA HbK
MRS AR e . KGR AT T 2016 £ 7 A 1 H, MR 5 4, ZEMEMH{E 1000
TG, SETHAE 8%, 46 H 30 HAI 12 A 31 HAHR. A Btk a6
Hi 935. 33 Jt, MM ER TN 10 T,

(2) HATTG KRR Z 6%, B T4 T as 2 1%, FH o w] Hod i DUIE 2340 1. 4.
(3) AV TR BLEL % 25%,

R
D TR 2 FR I B BT B A AR .
2. [&E=%]

1) A WA A S BT A RA D 1
935.33=1000Xx8%/2X (P/A, i, 8) +1000X (P/F, i, 8)
i ="5%HF;
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>

ESiwasi]
Wit 2 T2 A3, Frbh: 1=5%.
KBRS A R A= (145%) *—1=10. 25%

1000 X 4% X 6. 4632+ 1000X 0. 6768=935. 33

2) FHBEARTE P R B8 F 2 ) 1 i B A A
3) WHETE (2) EHE A E M.
L R B A A =6%+1.4X (11%—6%) =13%

3) PAA T HATHISERR T B AR, T8 H A m I 8 A A

3) MBEARMITTIAME=10000X935. 33+6000000 X 10=69353300 (JC)

IV S SN AF N TN

=13%X (6000000X 10/69353300) +10.25%X (1—25%) X (10000X 935. 33/69353300)

=12. 28%

4) AETHSH AIIBOT- B BEAS A, AR LA B TR 5R - Al 30 I A5 R AL
ERA N I RES R RS

4) BT BEA A 2 7] A I BEAR W P X plAS, A3 =B Ry ol ik 3%, BT
PHMERCE . SEPRTT U EAE AT H AR B S5 BUE

QO i 17 (LA B
B3 MRAEARME B G R BRI S T E R A B A B A ELA
P THHEITE,

B a. WRTHIGE M ORI & T SR, AN — B R G ARRIPIRAS : b, IKIIME 5 i Ef
WK ZE R, SEMBEARRA.

@SEFr AL E

B e MR 2 AU 2 B T 7 A B4l R A B A LA

MRt THEESE R S kA b B AT SR PRARBL -

SRl THRGIREE A AR S AL S, e R bR .

@ H IR BT A LR AL E

B X RGO A T B B AR BT A S K i R R B A R L

Pori: eI BT ARLEN, THESEREEH T A ER TR E.
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3. WAE AL E RERKR AT XS] 7 REX . B AP e
ok, AT 10 ARl Oy 1 OGE R EN AT, AR THRIAE R
THEZ AT A T RHEAE, ATEGRI IR 1 A SIS R AN ARE0R
LINE

(1) R H SIS, B w75 E SE— K% 4=, T E RAS 300000 7. HR¥E
EIE, REFRBEZETHRITIE, PIHERN 54, HERN % 10 MH G
R ZEWARBLHE T2y 210000 JT.

w2 e — 2 m AL, B A W SO T8 5500 g6 BbAk, BEH WIS L
HHPEESR 12000 J6. 15427 1500 J6. RBCKRE AL H RWATEAT K, I3 HIHD
ARNAEA . Tt Rk g 1R R RN A H R4S

(2) WRAGE, VR A ) AT A B B ER SR A A A4 RS, A
A A 7 RS AF SO ALS 25000 76, FLEFERANH H KA

(3) WA KBNS BB 256%, AFlHHBEARRAN 1%.

R (L) THRISETT B A P IRIREEL & H B A BLS A 104 H JE R
BEMARIEFRN -

3 LE=R]

1) REZA AP =300000X (1—5%) / (5X12) =4750 (j©)

B A BB =4750X 25%=1187.5 (J0)

8 ABEABLT A= (5500412000+1500) X (1—25%) 14250 (J5)

10 ™ H J5 K& Z K AN = 300000—4750 X 10=252500 ( JG.)

10 ™A B RBEZEBIETIN=210000— (210000—252500) X 25%=220625 (JG)

(2) THEISETT R BB G5 H ey, T A =) N 2 £ 3K 77 52548 2 # 65
TR IF U .

2) BiJE P A A =300000+ (P/A, 1%, 10) —1187.5+14250—220625+ (F/A, 1%, 10)
=300000-+9. 4713—1187. 5+ 14250 — 220625+ 10. 4622=23649. 32 (J5)

FHLB% 77 RIBLE H M4 =25000X (1—25%) =18750 (J5)

RS 7 RIS A #L4E N TG 7 RIOBUS T8 A, 5T %,

EIEa
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ST BT 35 A A =23649/ (1—25%) =31532 (J6)
TS =0 A S/ N T ZEABRTF H A, BE TR,

4. BN R AR 5, SRR ER b M, B RN 20 6. N T RE
A, THRIWEFEFL . LN 200 J5 76, T %4y 10 4, ZE
BRAG 2 JI0. HRTRINET AR B BAS PR 20%, P=aY AR . DA AT 1H
BN 6 JJot, BB = 45 A AL P2 2 AN PR HSAT 1H o J A 1] 58 A AN o
H AT AP 564 T AR Ay 40 T30, [l 58 A 24 T30

K.

(1) 5 B AT 22 41 bR 3 AR .

H AT SR AR B A = 40/5=8 (JT)

AL FIABRTTER=20—8=12 (J©)

BTG SR =24/12=2 (Jith

GANIRFE = (5—2) /5X100%=60%

FliE=5X12-24=36 (Ji7t)

(2) TG EBAE ™ 8 G 1 22 A bR AR .

VB WA 7 2 5 BB iR B A =8 X (1—20%) =6.4 (JT)
AL PE A bR Tk =20—6. 4=13.6 (J©)

[ 5 A =24—6+ (200—2) /10=37.8 (Jit)
BTl A e B =37, 8/13.6=2.78 (FifF)

GANPRE= (5=2.78) /5X100%=44. 4%

Rl =5X13.6—37.8=30.2 (Ji7t)

(3) Wi B b 7= L R R e Bt
HI AU R B, i DA BB A AN 5T

(4) Gn AR B AR B AV 28 1 2 A MK AR AE
RSl e oo ] 7 <3 3 (AN PN V1 PR S| & 2= 9t D R ree og 7 G N

A " 7
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PEATIE, R E=A

HEA KBRS KPR
AL Jo
56 L7 i A
DR 5 HEME o HEAT G %A
3 54000 48000 4500 1500
a 75000 60000 9000 6000
- 96000 81000 10500 4500

R AT D BRI 5E 77 bt A R S5 A EAT IASIE S, Tl B X 1) ELEEA

BEHEA . BN T A3 2% RSA
S E AT P IRAS IS

5. [&ER] A, 3
B BN TG R, 58 JOEX 5 —
MR BN THENGE R .. oA

H—VORJR O 81000 AT 4R -
I J5 43 BE % =81000/75000=1. 08

SR SR B M R =60000 X 1. 08=64800 (JT)

IR HCRIE AN T.=9000X 1. 08=9720 (JT)
i R O 13 9% FH = 6000 X 1. 08=6480 (JT)
SEVUGE TR Chf 64800 HEAT 40D
i JR 4L % = 64800/54000=1. 2 (1 43

I3 fifE H R B KL= 48000 X 1. 2=57600 (JG)
IR E A 1.=4500X 1. 2=5400 (JT)

H SRRy il 3d 2% B = 1500 X 1. 2=1800. ( J5.)

BRERE

B2l

H— RN 81000 BH4T 40

U3 ORIV E A L — 2D i,

JE SRR -

(141

(141

(173

(179

SE L= i AR 96000 G H I ELEEM R AN 57600 J6 (1 43)

BN TR A =5400+97204 10500 =25620 (JC)

1|38 2% FH A< = 1800+ 6480+4500=12780 ()
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M. &8 (8L 155, WEAIHER, BERFIHGTEDR, BUARES, B
FEEERFHNHANTFEFHHHESE. )

F AT —ANB= i, A ORTERHIN T

(1) TRUZI00 H 752 E @ 8= 888 1800 /36, AT LARFS: 5 47, TR B
[# 58 AR A 1007378, BB AR 450 TG/ T8 B = 4T IH R H B4RV, HriA4E
PR 5 47, A THEIRE N 100 J5 70, BUEHE IS IRIE N 0. T SEMEEN
9 Jitk, BHEMIE N 600 T/ M. AEFEERIIAN TR B 450 JI UGN E IS A T
A DAAEHAOR 4 B BT Ui

(2) FAdlh Ewian], FARMIEREON 1.1, A GG 5= R %
9 30%, TRVEH= M 5 A A 28 R A AL, 5 H bR 5T AR B 5 i
715 50%.

(3) F ARG 5 T A RA A 8%.

(4) TR BT 24k i 22 A 3. 3%, TiHZH & LRI 9. 3%, FifdFifiE N
25%.

TR
(L) PRSPPI H s A3 B
(%]

Bu.=1.1/[1+ (1—25%) X30%/70%] =0. 83
FIIH K B s=0.83X [14+ (1—25%) X50%/50%] =1. 45
AT IRGEE AR A =3. 3%+1. 45X (9. 3%—3.3%) =12%
PR Z I B 5 A 3T Bl =8% X 0. 5-+12%X 0. 5=10%

(2) T IE S BUE . DUE TS A4S B
EHTIHEI=1800/5=360 (JIJG)

%0 EIM AR E=- (1800+450) =-2250 (J370)

B 1~5 FENI &R E

=9X 600X (1—25%) — (9X4504+100) X (1—25%) +360X25%=1027.5 (J5

JG)
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5 5 R ENOR B =4504+100— (100—0) X25%=525 (JiT)
HIUE=1027.5X (P/A, 10%, 5) +525X (P/F, 10%, 5) —2250=1971.02
Chow)

PUETEH=1027.5X (P/A, 10%, 5) +525X (P/F, 10%, 5) /2250=1.88
ER ATV R =2250/1027. 5=2. 19 (4F)

(3) I R 3 B v e 1 A 4 O U R 4

B L ik 10%

50 EIMERE= (—1800+450) =—2250 (Ji75)

5 1~5 FEE ISR E

=9X 600X (1410%) X (1—25%) — (9X4504+100) X (1—25%) +360 X 25%
=1432.5 (Jiju)

55 5 R BN B =4504-100— (100—0) X 25%=525 (J5T)

HIUE =1432.5% (P/A, 10%, 5) +525X (P/F, 10%, 5) —2250=23506.29
Chow)

AN I BIUR R = 1 B B | 53 B/ B A2 5 | 4t

=[ (3506.29—1971.02) /1971.02]/10%

=7.79

(4) BEfsdn. Ay B A ., B IR A S AL, HEHIME
0 I B K

E%n:  (P/A, 10%, 5) =3.7908, (P/F, 10%, 5) =0.6209
0=E Il &iiE X (P/A, 10%, 5) +525X (P/F, 10%, 5) —2250

BN IE R E= (2250—525X0. 6209) /3. 7908=507.55 (JiJjt)
B in &

=HEEX600X (1—25%) — (FHFEEX450+100) X (1—25%) +360X25%
=507. 55

1S 4B =4.3782 Jif=43782 1
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