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3.1 BEEMBEE TV
o FLHEIEAM Ak E 7 )L (Abnormal Book Growth Model; ABG € 7 V)
— WL DD DIRED R TIRAMEKALT B,

(0.9) (6.0)

E¢[Driil EYi4i+ Diyi — (1 +1)Ypyi1]
2 L (1 +7r) (87)

=1 =1
VI3RSt OMEBAREMTH 5,
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MAE T RAE O EEAREM Y, &, fFEDABG,,; 12 L >THIZE S,
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3.1 EEEMREE TV
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fRIRTE B, 2D 2D, Y+ D — 1+ 1Y,y % 55 @M
AR & IS
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4&ETM X, {KEW YD AVAC R

1+ )T]_’OZ‘E
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1
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(1 +r)i (39)
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fitTIVEIRTE 5,

43
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3.2 BARAIEE T IV
o HARHIEE TV (Residual Income Model; RIM)
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— Y, + Z E; [(ROEt+i - ”)Yt+i—1] (40)
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BT D, BH, Xk (Aff) MBETHD, X = Kpyif Visio1 —
NYiiii1 = ROE; ;=Y 1 EBRTIENTE S,

* ROE;1;j—rldT 214514 - A7 L v K (equity spread) & FEIZ 5,
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— FERERFZIED —ElRE & WO RE LR UEKRT, HRFZEBIRAD
OB RINZ U= D EIRETHZ LHL W,

Vi=Yi+ (43)
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FERCTH B,
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(1995) TIE0<w <1 E2IREL TS,

49



3. BT IER X — 2 DA€ T L
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o PERIERFZE—EKEDRIM
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o T — A1 DFAEMH]
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3.5 BMARFENIWRET I
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— MBBF/S  HEGE =SIEE + 03 - REMOEE) IZAKF/S %=
FHAEE 2 72 F/S

— ##C/S : FCF; = F; + D, = FCFL, — {=NFE, + FCFE,
« Fy = FCFL; — {=NFE;, D; = FCFE; T®% %,

— #H& B/S : NOA; = NFO; + Y;

— Y& P/L: OX; - NFE; =X; (OX;=NFE;+X;)
x+ OXy @ (Bi5l18) FHEMNR
+ NFE; : (Bi5|#2) fiegtEA, Bdapi<id (Fislie) ZHFER
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3.5 BAREHEFNIEET I
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3.5 FRARFHENEET IV
o T —A1DEIEFNZ BT BHBEP/L : X; = OX; — NFE;

Bl AT HER] S 100
Fi<e 40

(Bigl#2) HZEN (0Xy) 60
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— AXPLOFA(28) 1%, MEP/LTIX (Bi5laT) FHERNZRIINT L5
& 40) &, (Figla7) MemERIZNTSE (91 FAD) Bid(-12)1
ST TERRT 5,

— BUEBIDRE P/LIZ DWW T IXExcel 7 7 1 VEIA,
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3. BE IR — A DT E T IV
3.5 BMARHFHENRET I

o YEfid (2)
- 27— - —7F XF{& (Clean Surpllus Relation; CSR)

Yi+ Xii1 — Diy1 =Yg (48)
— &rlyEENZ B9 5 B4R\ (Financial Activities Relation; FAR)

« 4ol & 22 B4R (Financial Assets Relation; FAR) & & 'E X 5,
— FHEFEHNIZEE T 5 B2 (Operating Activities Relation; OAR)

NOAZ' + OXZ+1 - FCFt_|_1 — NOAt_|_1 (50)
+ HHEE pERLR (Operating Asset Relation; OAR) & 6 FEIXIL 5,
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3. BERIRR AN — 2 DFETE TV

3.5 BARFERNRET L
o FRAREZEMN LT TV (Residual Operating Income Model)
- WL O DIRED T TIRAD KLY 5,

N E[FCF,,; B J0X? ]
Z el t+i) _ NOA, + Y2

(51)

— (I +rpace) — (I +rpace)

x OXY, .= OX1yi—rwaccNOA i1 VIR Rt +i DR F3EH 4 (Residual
Operating Income) & €3 5,

« BARFENRIT VDWW 2 EVA®(Economic Value Added) & AE Iz
W U&THh 5,

x (S ROGIIT U 7hd > THEAME VNOA, 2 F e U, el E(H
NFO; % ¥8fr 9 5 Z & THREAMMEHT 21778 5 €7 )V & R HEA]
WWET IV ERESR,
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35 FRARFHEN S E T IV
o E
— BARAIEE TV FEBRIZEEAT & 2 D THIET 5, Easton (2007, p.17)
2,

o FUEH
— BUEHNZ BT AR FEENSE T IVZ X AP EMAE D 1% Excel 7
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<55

o FERIRARMIED — R & WO E LR UEIRT, FRARMuAIRAD &
SIRRFRINI UMD LIRET AT & HE\,

a
Xt+l+1

 Xptir] = WXpij + 1Yy — WrYpii | + &1 1]
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o ZHIXIRD VAR ETIVIZEWT, Y111 = w, Y112 = 1ol = 0,Yn1n =
—wr &\ HlFZ R U 72 B DIZEE L (Ohta, 2009, WP),

( Xitit2 ): ( Vi Y2 )( Xitit1 ) ( Ya11 Y212 )( Xiti )+( 1 t+i+2

Yivieo Yot Y122 )\ Yerivt Y221 ¥222 J\ Yivi 2 t+i+2
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WAex ()

““zero-sum equality”

Ohlson (2002, RAST; 2005, RAST), Ohlson and Gao (2006)
— 5 {yf};io WX UT, T >0 DL X (lﬁ)T - 0 ZIRETHE, IX
AD KL T B,

Vi + i Veri — (L +1)yrpiz1
i=1

(1 + r)t
=y +)’t+1—(1+7’))’t+)’t+2—(1+”))’t+1_I_.”
! 1+r (1+7r)?

=0
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WA (F548)
“zero-sum equality”

-y BHERZHCTHD LT (y)2, WiERBETHL L), 1Oy
H ¢t DEDIZONEBRBE AL TWL & &, B0 IRLUAHEOE
ZHWAZ N TELDTIRADPKILT S, B, T - c0o DEZF
Et[ T ] — 0 ZIRET 5,
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=1

(1 + r)
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1+7 (1+r)?2

=0 (52)

x Z D AUT “zero-sum equality” & IFEIEN T W5,
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4. BEFTREFEN—ZDOFUME TV
4.1 BEREREE TN

o HEH 5K E 7 )L (Abnormal Earnings Growth Model; AEG € 7 V)
- WL ODDIRED N TIRAN ALY D,

i EilDivi] _ EdlXperl | 1+7 i EAAEGy]

- (1 + r)

(1 + r) r r (53)

i=1 i=2

« RHEMMNER % AEG; = Xipi — [(L+ )Xy — 1Dy 235 &,
PEEMAEIZIRIH ORI X, &, RO AEG ;1T &> TkE 5,

x (53) NDFHILIZ U 72D o THREMAEFEM 2 1772 5 £ TV %2 BEH %
REETIVEES, FIEOREREETINVESFZ 5,

v P Pl o goo %H)ﬂw) 0, RIALARE, HIFERIZEH—E D
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4.1 BEFSREE F L
o HEH 5K E 7 )L (Abnormal Earnings Growth Model; AEG € 7 V)
— BHEREEAEG1; = Xopi — [(1 + NXpj—1 — rDyyj_1] DIEFR
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SNTZTH A I MFRHLEETH S, ZNEREr+i ORZRITMZ
=DM Xy j+1rDipi1 THY, (1 +1)Xppjoq R+ — 1 DFIZEN
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r
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=1/ 525X MIRTE 5,

- (Y EEENTVWLHDD) BERiIEHF O Z s e U753
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r r2
X, r—(X;11=7D;s1)
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= .
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+ PEGL A2 _EIF7-#1#DM5E L U Tld, Bradshow (2002, AH;
2004, TAR), Easton (2004, TAR) 75 & % £ I8,

« r=+1/PEGLYA LT, 17714 FERIZXMDHEIZE
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* Yy IX0<y<1+r 2l dEBMTDY, gy \FHARHEE 1 OHER
L TH 5,

« ZDEE, BAAEG 1041 = YEHAEG, 5] (i > D)DK D LD, 728,
yiZ1 + glZXInd %,

73



4. BISEIEER— A DI E T IV
43 0JETI

o BIAEG, o) IR MM ¢ = By | RG] 2 i 5 2 o>
IR T N TE S,
E(AAEG 2] = Edl X — [(1 + 1) Xp1 — rDpi]] = (gX — NEd X111 (60)
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74



4. HASETBEE R — 2 DI E T IV
4.4 BARFKREET T

o ZZEFTIHCSREMFMEL T W70, ZIH5CSREHET 5,
e CSRZINET &, AEG ;41 TR E FERMaEDZ2 ) AXY
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