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B £

WA 2021 £ 2022 £ 2023 £ 2024 £ 2025 £ KEH
Bl A 158,501.95 | 211,054.81 | 344,089.30 | 455,626.58 | 557,936.74 | 569,095.47
D% 61,139.94 | 89,111.38 | 137,036.92 | 183,660.36 | 232,350.83 | 236,997.84
BELHe 581.82 1,109.22 2,355.09 3,949.81 5,394.76 5,502.65
HERA 52,821.45 | 65,010.37 | 83,421.34 | 99,079.65 | 113,269.82 | 115,535.22




b= 2021 £ 2022 £ 2023 & 2024 £ 2025 £ K&
EEEA 14,643.63 | 16,671.22 | 20,356.23 | 24,704.24 | 28,080.56 | 28,642.18
mE%A 17,333.21 | 21,085.60 | 26,047.01 | 29,120.40 | 31,299.04 | 31,925.02
BB aRE 11,981.90 | 18,067.01 | 74,872.72 | 115,112.11 | 147,541.73 | 150,492.56
PS8t 2,156.74 3,252.06 | 13,477.09 | 20,720.18 | 26,557.51 | 27,088.66
SETE =RV 9,825.16 | 14,814.95 | 61,395.63 | 94,391.93 | 120,984.22 | 123,403.90
WIBS M 11,528.34 | 12,185.00 | 13,913.34 | 14,072.94 | 13,196.51 | 13,196.51
RAMES H 11,427.63 5,488.56 2,338.09 2,338.09 1,748.09 | 13,196.51
EZEAEmM 14,742.83 | 28,971.09 | 53,874.01 50,462.62 | 50,984.75 5,088.66
HRIALRE -4,816.97 -7,459.70 | 19,096.87 | 55,664.16 | 81,447.89 | 118,315.25
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2001 FLARE ™ ( EE ) W ERP 7 ( T&RHH Implied Premium FCFE )

Year T.Bond Rate Implied Premium FCFE
2001 5.05% 3.62%
2002 3.81% 4.10%
2003 4.25% 3.69%
2004 4.22% 3.65%
2005 4.39% 4.08%
2006 4.70% 4.16%
2007 4.02% 4.37%
2008 2.21% 6.43%
2009 3.84% 4.36%
2010 3.29% 5.20%
2011 1.88% 6.01%
2012 1.76% 5.78%
2013 3.04% 4.96%
2014 217% 5.78%
2015 2.27% 6.12%
2016 2.45% 5.69%
2017 2.41% 5.08%
2018 2.68% 5.96%

2019 1.92% 5.20%




Year T.Bond Rate Implied Premium FCFE

2020 0.93% 4.72%

VR EE 1 /Y ERP BV P98 5.53% 4N AR EH 7Y ERP,
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F5 BRRB BRER FETL
1 | NYSE:JNJ Johnson & Johnson O I B 7 R A
2 | NYSE:BSX Boston Scientific Corporation DI E EST BT
3 | NYSE:ABT Abbott Laboratories O I B 7 R A
4 | NYSE:MDT Medtronic plc DN I BT Be A 7=
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Fs RRRB REE#H BLi
1 NYSE:JNJ Johnson & Johnson 0.7610
2 NYSE:BSX Boston Scientific Corporation 1.1380
3 NYSE:ABT Abbott Laboratories 0.9388
4 NYSE:MDT Medtronic plc 1.0414
5 0853.HK HelEsT 0.7592
6 300003.5Z REBEST 0.9512
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Johnson & Johnson NYSE:JNJ 1.98% 0.7481 12.75%

Boston Scientific Corporation | NYSE:BSX 15.39% 0.9862 0.00%

Abbott Laboratories NYSE:ABT 8.56% 0.8713 9.57%

Medtronic plc NYSE:MDT 12.16% 0.9285 0.00%

MBIEST 0853.HK 3.66% 0.7363 15.00%

REEST 300003.8Z 11.25% 0.8682 15.00%
3622 7] Unlevered Beta F191E 8.83% 0.8564
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@®Johnson & Johnson

NTB]E s : Johnson & Johnson

ti A - 1944-09-25
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REMBUAERI™ Mo
®@Boston Scientific Corporation
/N TE R : Boston Scientific Corporation
A : 1992-05-22
REMRTHE : BSX.N
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®Abbott Laboratories

N E1EZFR  Abbott Laboratories
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@®Medtronic Public Limited Company

N F]BFF : Medtronic Public Limited Company ¢

EHHEHE : 2015-01-27

REAE : MDT.N

NEEN  EBOERLTRILT 1949 F | BRI FZB/REE4EH , 2t
REERNETHER, BREABRARATZ— , AL£iER 150 SPMERNE
. BEXE., WKREEMBARERS. EROOERHIBHLETAELL |, £
BAOM 1960 FRFIEE TE—AAHEARNOEEESR. 1997 £ , £ 0BEL
BEMR Wiktor XEMHATEREKNBEHKZENE , HTE-FRETHE
FE 3 AT Arterial Vascular Engineering ( AVE ), 3k8 7 @$E GFX BIR3)
EREAN—BEDRAZR, KB, SEURMENZIRBENETL ,
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OFREEST

AAEH  REETERBEERLT

EBE : 2009-10-30

A% AL : 300003.5Z

WA  REGER)ETFREROERATANTE LS RETTSRMEER
R ARF R, £, HE. 2ANEEFREBRI KT KA RRHIARE,
MERNTREEY (BWHEER ) AHXRRE, NENAY(BWEER)EHIR
RE, £YAUIRBRERKBENBRLMIERLS, PTCA KEY KSE. PTA
REY KSE. FIRNMY PTCAXREY KSE. PTCA §5l$4, BRSL, —

REFERBIRTE R,

£ &1 Boston Scientific Corporation & BIEYy 2020 FE #FEN T |
FTEEERENTHETLRLE],. FIREHHEERN AR Johnson &

Johnson, Abbott Laboratories, Medtronic plc X K& EST

£ Wind R ERLREWERLAT TIHEEHER (2020512 A318)

BTRY ST {ER 2020 FIARERE , WA T PE WITESENT ¢

ALLAR TN HEIE HIZE EHA REEST
T &l 4 FER FER E v ARTH T
BE 41,430,957 19,393,200 15,767,278 4,904,851
A& FE 1,471,400 449,500 289,200 208,616




AEAT BENT RESEHIZE £ KFEEST

PE &% 28.16 43.14 54.52 23.51
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Fs BRaR EREH

1 HEFREY
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2 ERFHRER

3 WA EF= R
BIZREN

4 ERFEER

5 ERFEEH
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6 R RBEE%

7 B RAERKEY
BKEED
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R ARIHRER (P/E) NEE : X ATLAF PE EBfR#TIELE |, 2R3

MRALABDRBR-—EREMRNEITESHEHFRLQRN PE. TEERNTE

L A BENT RS HIZE £ FEBEST
AN F PE 28.16 43.14 54.52 23.51
B IERE 1.15 1.09 1.03 1.24

f81Ef5 PE 24.44 39.54 53.02 18.95
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SR AN SR Z s PEr . it A m S Z s T S8 T

NGINE ik Z 57t 3h ek 37 40
L UN 41.30%
e b 50.83%

E2 V) 51.55%
REESY 46.71%

Z3 LR T P/E (B ) EREITELE , R3S ER A2 FHERR—EN
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L1l &7\ BENT Mz HIZE EHh REEST
A4 E] PE (58 ) 24.44 39.54 53.02 18.95
R RN T 41.30% 50.83% 51.55% 46.71%
18IS PE (3E708 ) 14.35 19.44 25.69 10.10
WE 1/4 1/4 1/4 1/4
121EJ5 PE ( 3E%98 ) 17.40
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=33,975.74x17.40+171,665.47

=762,840.00 ( ARM AT )
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	一（2）补充披露CBCH II股东全部权益收益法和市场法评估采用的重要评估参数及评估结果的推算过程，包括但不限于收益法下预期各年度现金流量、折现率等，市场法下选取的价值比率、可比上市公司情况、流动性折扣比例等，并说明上述评估参数、评估依据的确定理由，进一步说明选用收益法评估值作为评估结果的原因及合理性；
	一、 收益法重要评估参数及评估结果的推算过程
	二、市场法重要评估参数及评估结果的推算过程
	三、选用收益法作为评估结果的原因及合理性


