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WRATHEE R AR AS =D, X (14+g) /Pi+g=2.5X (145.70%) /25+5. 70%=16.27% (2 73
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(3) LIEME S Y MO G 5% 5 B IBCT S8 BEA A
::5.69%><1?99{2000—F16.27%><800/2000
=9.92% (2

D LEHE % lﬁ%mﬁﬁa%tmm&ﬂﬁﬁmMWi$&¢,M%AQ%W§$&<E%$
%Eﬁ@%% D ARV RAT Bor R A A, WIARYE 5 SR A DL 5 (B Efir
, T3 °
m%ﬁﬂﬁ#ﬁ&ﬁtﬁ,WTummﬂwﬁﬂ%\R@ﬁﬁgﬁw%%/&ﬁﬁﬁ#%ﬁ%i%
A Hoerp, GRERHR BT R ], MR AT AT B Rl AR IR AR AT Oy A, (ELE RIIE A A RS
HIZEo, DR R By A SRR AR AT A W], WA [E PR B (R =] RIME RGO F AN
K CURIER ), TSR ]I 5% i, N 3 ‘ N i
m@%%«ﬁW%%%%@%ﬁﬁj%m@Wﬁ$tﬁﬂ%Emm@%%z”@ﬁ%%ﬁﬁ%,B
wmﬂhﬁﬁiT,m%ﬁmﬁﬁiﬂ%%&ﬂmﬁmﬁ%,@W%%%&T,wﬁﬁﬁﬁﬂm%
I 55 LE 22 A0 A5 ] G0 5 0 S I 55 L AR RO R, A TH AR B 20 . (3 7))

[Answer] (5 7)

When calculating the capital cost before tax of long—term bond that are already on the market,
the company should adopt yield-to-maturity method (notice that issue costs are not
considered) ; when calculating the capital cost of new issued bond, then the company should
calculate in terms of the discounted net financing value (bond issue cost are considered).
Company can employ comparable firms approach, risk—adjusted approach and financial rate
approach to calculate capital cost before tax of the bond if it is not on the market yet.
Among these, comparable firms approach should be adopted if comparable firms are available;
if not, then risk—adjusted approach should be adopted if credit level of the company is
known; financial rate approach should be employed if there are neither comparable firm nor
information about credit level (that means credit level of the company is unknown) .
Risk—adjusted approach and financial rate approach calculate capital cost before tax based
on the rule that “risk—free interest rate plus company’ s credit risk compensation rate”,
where the difference is that under risk—adjustment approach, company’ s credit level is
verified by credit rating data; however, under financial rate approach, credit level of
the company is estimated according to key financial rates of the company and comparison
table that illustrates credit level and key financial rates.

2. (1 DIE#ZRE] FM4%1=150/10+500/50=25 (}50)

FEHrIH= (400—400X10%) /30+ (200—200X5%) /10=31 C(JiIt)

R E A =25+31+2X 7. 5+25%X0. 15X 12+5%X0. 15X 12+4+50+10+11=200 (J775) (14}
$m§b&$ %+m+wa+54oom(1%)
(2) LIEERE] &5 T eFaE 2%/(% 400 =4 (Jif) (0.5 43
AR = (10 4) /10><100%——60% (1M
fféﬁ?%ﬁ$m—4ox (90—40) —200= 3m>(ﬁjn>(1ﬁﬁ
3

B IR 10%, EBLHETAIERE N 90X 10%X 10=90 (J375) , BBiRTHEIE K Z=90/300X 100%
=30%, EALHTFEXT AN UK R E=30%/10%=3; (1 43

BRI AR A K 10%I, BB BT FNE AT 40 X 10%X 10=40 (J575) , BEBLHTFE 1S K % = —40/300
X 100%=—13. 33%, 2L HTFE R EALR B A USRS R ¥ =—13. 33%/10%=—1.33; (14

] 52 A 10%, EBIRTRIE RS 200X 10%=20 (J375) , EBRTHIIER K2 =—20/300X 100%
=—6.67%, SBLHTRNEXS[E T A BUSR R %= —6.67%/10%=—0.67; (14}

BYEIK 10%F, BELRTFNEIE M 10X 10%X (90—40) =50 (J376) , BEFLRTFNER KR =50/300
X100%=16. 67%, SBEHTAERE &R BUX R B =16. 67%/10%=1.67. (1 4})

TBURAE B KBV HEFE N A . B BAAIAE AR . B AR, b, B, i E. B ARED
AR BURF R (0.5 4))

UL BURRBUWAE GER, £ “4XHE” ) KT 1R, NEUERER.

ﬁ?ﬁﬁlﬁMQ%XFJMQ‘P%@Uﬁxbt—wmvm5—114(05ﬁﬁ

1 ﬁﬁ#ﬂ‘&ﬁwJJm——(95+5+340+&»,@75 0.57 (0.5%4M)

fif=95/875=0. 11 (0.5 %)

B I B R A/ B 515t = 175/875=0. 2 (0.5 %))

SETANE/AE S = (363472) / (72+100) =2.53 (0.5 %)

4500/ (340+60) =11.25 (¥&) (0.5 %) ,
.mwz%mwﬁ HEBR T AV AR 52, B S A [R) b EE 3 DA R AR AL AN [E] T

mﬁm%zTFﬁMEEI%EFW K ASILRE /1. (0.5 43)
EF%UU%ﬁi—(72+m+ﬁ>><(y—%%>—6675(ﬁﬂﬁ
%%mmﬂ%F%UE§}HZ7225+6675 339 (HIB)

s+ 4 AL 25=900+ 1100=2000 (J371)

=R E&E HHE /55 B FE=339/2000 X 100%=16. 95% (1.5 43)
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2025 iE M IT RS 0 55 B i 2

20 X 2 4F LA LE A 38 RT3 =800+ 100X 9/12—120 X 5/12=825 (Ji i)

T3 MW 2t =11 T3 0 I B R 1 R/ RAT AE A I BT A e 5 =272, 25/825=0. 33 (Jo/[K)
20X 2 4 12 F 31 EIFEEK T /B R =33/0. 33=100 (fF) (1 4P

20 X 2 AR LI E /M 8 I E =800+ 100—120="780 (/I fi%)

20X 2 4F 12 F 31 HAER§ 5= =510 e I R o / RATAE S I8 i I = 1100/780=1. 41 7t/
20X 2 4F 12 F 31 HiiR =5 it /B4 95 77=33/1. 41=23.40 (f%) (14

BB U =8O /AT AE SR 538 I I BCT 35 11 $=4500/825=5. 4545 (JT./ D)

20X 2 4 12 H 31 Hiigs = mh /S E IR\ =33/5. 4645=6. 05 (ff) (1 43)

4. (D) LIEME %] SNEZEE #FE’J%M%Z?/EEJJEEzI:—loox10/—10 (78
SR 250 1] etk = M =120 (fF)

AN A S A S S AR = " =1200 (JT)
M@;ﬁ%ﬁ#ﬁ@éiﬁﬁuzz1oo><36oo+1200 361200 (JT)

(2) LIERIZZ] H B 5K ALA =50+100 X 0. 1=60 (JT)

il 5B 1 B A7 AR B AR =60X10% =6 (JT)

T FEH] 5 =3600-360=10 (f})

B E RS LR = T =1200 (f)

H 2 S i A RIS A= | 1=2400 (J©)

B8 A8 BN 10 3 4E AR = 100000+ (P/A, 10%, 5) =26379.66 (J0)
F il 22 5B 1) A e A

=60X 3600+2400-+25000 X 4+26379. 66=344779. 66 (JT)
é%ﬁz&%&%%{%) AR NZIEFAS TR, JRH: ﬁﬂ%ﬂ%% 4 1) 4 2 R RAS B A I 22 B 1 4 4
. 68

L (D [EMEXRY $B4: it

AT IV 454 2 T B 2022 4F (2023 45 (2024 4 [ 2025 4F

A E G 800 1000 |1150 |1437.5

A i 220 300 420 600

B AR 2 580 700 730 837.5

i 5 8 1R 600 621 966 1104

5 2 % 12 15 21 30

A 588 606 945 1074

(2) [IEHEZE]

AR H 2022 4F 2023 4F [ 2024 4F | 2025 4F

HRE R HER|2.5 2.3 2.4 2.4

B 2E%RZE  (30%  |27%  [35%  |32%

BT RGO AREREE - R, PEEEFRAFRIE 2022—2025 fﬁE’Jﬁ?fiJ—ri’Jﬁﬁﬁﬁ FIT LA
2026 = ) DA G FE SIS P R = (2.5+2.34+2.4+2.4) /4=2.4 (%D

2026 fﬁ&u)’éfﬁf;mﬂé%{%ﬂz— (30%+27%+35%+32%) /4=31%

(3) [IEFERY AT BACE AR A =4%+1. 4X (9% —4%) = 11%Z. 2> 57 I35 % A il A
=8%X (1—25%) X /5+11%><3/5 9%

(D LIEMER]Y B

ftft

i H 2025$ 2026$ 2027 4F 2028 4
BN IG K 2R 20% 12% 4%
AN 3450 4140  |4636.8 [4822.27
Blfe &8 15 H| % 31% 31% 31%

Wi & B RE 1283. 4 |1437. 41[1494. 90
BT A & 2.4 2.4 2.4
e 1437.5 |1725 [1932  |2009. 28
FEE BN 287.5 |207 77. 28
SR 4 995.9 |[1230.41[1417. 62
il R4 0.9174 0. 8417 [0.7722
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2025 iz M4t IR A R W% A S www.chinaace.com
T A B 3043.97 |913.64 |1035.64|1094. 69

Ja s A 22769. 47

SEARANE 25813. 44

TGN E=1417. 62X (1+4%) 9%—4%) X0.7722=22769. 47

=141
B) [IEER]
(6) LIEME ]
% PR KT

2025 fEFER L8 A AU =25813. 44—600=25213. 44 (JIJT)
H N ] B JFRER BB R AT 45 = 4000/160 X 80%=20 (JB) (I “ &K

It RATHE=25213. 44/20=1260. 67 (i)
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