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Abstract

Midea Group is a leading enterprise in the home appliance industry. Since its listing, its scale has
continued to expand and its performance has continued to grow, making it one of the stocks with
high returns in the capital market. For home appliance companies like Midea Group, a reasonable
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valuation is of great significance for their market value management and financing in the capital
market. This article first analyzes the profitability of Midea Group, and then estimates the stock
price of Midea Group through direct and indirect valuation methods. The VAR model is used to ex-
plore the risk level of Midea Group, guiding the future development direction of Midea Group and
providing general reference and reference for other enterprises in the home appliance industry.
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1. 518

FEREE T E AP PR, AT R E PR, AW SR, KAk B SR AR
B H#ERE[L]. £ H AR ATIS L, SMEsE FROZH+E, Tl iEeArbEK, FHE
BT RS . SIS, EHR R RE S, Ir AW A S AV B, Ov R — M
B A Al B B 1 ST T D ) R

KRR — KR R A, SR TR A 28 R R E, AR kL ST KRG 2] BT
XS AR AT (0 2K L A ML PR A B DU B Il A T s 77 3738 SIS (RS 7KF, AT BU 5K AT Ml ) R Al A
A, THEF I EESA K, SRR E NS FR, &S O E A A RS R E TR S
FVER], W Tk aE S A UL RIME ISR B E, Saf ARE R, SCOEERL, BEARNEbi
BEAEH

Bk, ASCRH B HI e R (FCRR) X LRI S B EL PP o RESC ISR ITIDL 55 04T 7028, IR
M55 B R e, Xt 5e (G I FoAh 25 30T 3% AT dEAT L, SERiext FCRR AEMERERL A0 dr, B 3
AT WP BB KT R BEAC BT e R T S XS R 8 g, H R4S AL B A AR (WACC) Y, 4R
Pt SRS RION « AR FATIT, THEA R HRILER, e FCRF MSEVARI Akt vHAli -
Al ] Value at Risk #27 (VaR) i T XL KT, FF 20 #r e KU A7AE (B B IR, 33 10 B2 H AR OG0 3

2. RNERBEFIREN T4

AT B EN BRI BRI, BT R 2R 0 5 AR Ak A & A BRI RE I [3]. Bk
BRI AT ENER G E RIS, B R 22 5 R E 5E N A, X AN Fabs n] DU
FEAFGE R, WRBARPEFIGE G, SERIME = SRNEAF SR~ 08, 2R EE
Rrgtets, HERRMZMSIEIRIEE S, WRREEARIIGE . LB RH A8 brbk s 0 B Ak 1 B R e
FRaR, B B RNE DTR R R, SRR BT USR] (O LT, BEAR R BT M TE RS AR

A LS AR [ 2013 45~2021 4 1 & Wi Al br, ATUUE H AR 9 FMEFPRS RO KE T
FETEAS, 2016 72 B BHZAENIF MR m A, 2017 SRR . X2 0T 2016 3K [H 5™
T SR s 7R EAT IR, 5 2017 EBUN B 6] s H = T3 1 5% S0 #, mfE 1l i s
BN . I H 2017 SEERERIFFR THEEE-RAF, BRENSNAH BTN, (52 5] R AR E 24
NPT o T AR A T R e ) S A R RE A2 BH R A IR 17 2020 RS2 RS RS,
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KRB E ISR bR AW DA SR, SR BE 71 % 8 b AR B R Bt . A &) BRI e Bk
BFRIE L 1P AT 1,

Table 1. Profitability indicators of Midea Group from 2013 to 2021
= 1. EMEHR 2013~2021 £ B FEE IR

FAIRES R AR PRI R BB R AR RIS IR RIS EIES
2013 4 10.91% 8.56% 23.28% 6.86%
2014 4 11.84% 9.68% 25.41% 8.22%
2015 4 12.57% 10.57% 25.84% 9.84%
2016 4 10.50% 9.30% 27.31% 9.97%
2017 4 9.14% 7.50% 25.03% 7.73%
2018 4 9.08% 8.21% 27.54% 8.34%
2019 4 9.17% 8.37% 28.86% 9.09%
2020 4 8.05% 7.63% 25.11% 9.68%
2021 4F 7.56% 7.48% 22.48% 8.50%
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Figure 1. Trends in the profitability of Midea Group from 2013 to 2021
B 1. 2013~2021 SFRHIERF R FIRE N T HLIEEE

3. RNERAJESH
3.1. [EJHEfE{E

(AN B R RR T LU A R, R FRRT I SR AT A5 (BT, X mT B i s AR A w47 0 4T, O
Fo = A A A SS 1 28 = BT AT DA SR AR R A B 3 R o IR A E R AT, DASRAS Al (B AR Al . =
AR A R LRI R AT A T IR R MR ST T R I, SRS AR AT A F IR AT AN A% A
B, HR AT AT o 7RSS IR E R, PTDLCR A LU R AR AR HEAT LUEL, LU S4B hr 040 PIE (T2
). P/B (i##3). EVIEBIT (&MAMES EFETFIETILEE). EVIEBITDA (&MAMESFIE . Frigsi.
PrIH S TS A T L 2R) S 4]

FHAT T K R TRE, HARRBEAM R, 1Tl REfRE, HdAEmis, 4
TR EBGARATI . XT- 40T BRI A R, TRl R 0 7 28 2 A T 7 3 iR B IE I [5] . (H3R)
E O ES B Ee

% S
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SEHTE 2017 AFSEt 1 E QWSO , o 28 B AR R R4 55 7 RS SR B — @ TR, ATRe R PRR S IR A H]
MURTEG P, BT DAASCHERR R F T 5 300l , BT & B8 AT A, iR TAEAS (L 4S IR I #%, A
BB (R 20 ) P 278 SR R R S 0 BBt A s g L 3 RN S i JRPE N AT LU A 7] o X X A 7] 2021 4F
RT #2570 9.08 F1 16.62 (Kt ki B AR #E), ~FI41E % 12.85, RIATEL A ®SFI &% 12.85
%, RN 2021 F R A 4.17 o/, wT AR SR SR A I B8 12.85 * 4.17 = 53.58
TG. HI2E (14 ] 2021 4F K Bl M 53.58 TG .

3.2. EiEME

3% 7% (Absolute Valuation) 7R PRIV, 3 Z06L 45 5 A WG LA 24 (DDM) A b I 400 0 I SLASE 284
(DCF)%% . [ HEL4: i M BB 7Y (Discounted Cash Flow, DCF) 35 AL [ H1 304 3t 3T 9% (Free Cash Flow of
Equity, FCFE)FICALHT B H1 31 4537 31 3 (Unlevered Free Cash Flow, UFUF). B&AY B LG Bl 2 15
AT LA A BC 25 BB & i KA, AT AT I B & IR PR A =] E B34 (Free Cash Flow
of Firm, FCFF) [6] [7]. FCFF #5845 244 BE AT 37 B F fi ) V2 OB, 4931 1 RES 7 AT, A
XA:

Bk =3,
(1+WACC)

ASCH 2017~2021 AFAE gt i, AR ASR O E AT IO, R EEEY R B TR MR &
i, M4 FCFF Mt E AR, ARG P EE. 898 RUAR . B2 WAL B A% B 58 9 7= 2 A
EZNHE.

3.21. ERNEFABHNERITE

ERAT T, HriAER B ISR R0, E P4 TR R A B4 TR A R
PLETA RN, RIEKE GRS ERER, —HMRAGRN, —HaRma RN, f7EHE
H B 37 B 2 A A (B ) S S5 BR8] [9]. 1 tHBL &I 25T |l (OB JR R N _E AR B S L, ki s
BEA . AR, MEMXNIERAEEEL . AR el F AR H &R
(FCF):

@)

H LG IRFCE = BBLRTFIE (EBIT) - Bl (EBIT *UbrfisR)
T IHFIRER - 28 18 AL S) - A

HIBWA = WshB™ — sl

@

(—) ERSME YT
B (4 ) 2017~2021 4E 4R HAY BN S L IR B[R 2 L3 2,

Table 2. Midea Group’s sales revenue and its driving factors for each year from 2017 to 2021

2. EWEM 2017~2021 ELEREERNAR EIEEE &

Ay X250 DR 2% 2] ESPZ) Mt
2017 e B 136,756,269 103,956,032 240,712,301
BRI 5 L 56.81% 43.19% 100%
2018 VAT 149,257,311 110,407,509 259,664,820
BRI 5 L 57.48% 42.52% 100%
2019 VAT 161,432,313 116,783,704 278,216,017
B (5 L 58.02% 41.98% 100%
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gk
2020 B 163,139,841 121,081,408 284,221,249
AL L 57.40% 42.60% 100%
2021 B 203,579,380 137,653,828 341,233,208
BB H 59.66% 40.34% 100%
S A ] 2017~2021 4 T EMEHN G FR L 3.
Table 3. Growth rate of Midea Group’s operating revenue from 2017 to 2021
= 3.2017~2021 FEMEFAEWITNIEKE
Fr M [ 4 JEYEN
2017 44.04% 62.18% 63.56%
2018 9.14% 6.21% 7.87%
2019 8.16% 5.78% 7.14%
2020 —0.63% 0.63% 2.16%
2021 24.79% 13.69% 20.06%

FEHIER] 2020 FE NI KRB IA S, HEAMEKEWMRN, JREE 2019 985 K #2555
(AL T B & AR ERRE . (HAE 2021 4E{FA Frge M, 2017 3R AR A Bm, R
& 2017 FEEMER IR T EFER AR, BN KIESE . BRI AR SCAE TN 36 (1) 4 [4] 2022~2026 4
(RE N B8 K SR HERR 2017 4R A1 2020 4F, HY 2018. 2019 Al 2021 4FEH K (P HIME N 14.03%. FH
L[] 2022 :~2026 FHUEN RN TII LFE 4 (AL Tt RE):

Table 4. Midea Group’s revenue forecast for 2022~2016

= 4. 2022~2016 FEERIERE AN TN

FEhIRE R R W 41 it
2022 155,943,173.5 118,541,063.3 274,484,236.8
2023 170,198,111.7 125,897,682.5 296,095,794.2
2024 184,081,266.5 133,168,457.7 317,249,724.2
2025 186,028,360.7 138,069,129.5 324,097,490.2
2026 232,141,567 156,966,660.1 389,108,227.1

(=) ENVRA . T8 R A e B0

ASCAE S AT AT LB AR At b, SRAVAS B 7 20 BvE s b B b oA e 5 2 L B L. WP
P Bl <e A B INAN BTG B 9 A B AT I, U 8 A2 Ao ) M AR R 8 T 5 5 e M N a5 A
FEADGS R (1 FEAPI R 2R 10, BT DAAE TN oL A 5 590 Bk -5 JF A 6470 A L 38 3l ek XA B S AN 282 ) e
2017~2021 4732 (B2 AT 5 Mk AR 25 350 9 T o 8 SN B LA 5K 2 ML 4% 5

Table 5. Midea Group’s operating costs and various expenses and their proportions from 2017 to 2021
= 5.2017~2021 FEMEFAE W A2 A K H HLE

T H 44y 2017 2018 2019 2020 2021
TN 240,712,301 259,664,820 278,216,017 284,221,249 341,233,208
Bl A 162,510,418 188,164,557 197,913,928 212,839,592 264,525,999
L (AN 67.51% 72.46% 71.14% 74.89% 77.52%
e 26738673 31085879 27,522,276 34,611,231 28,647,344
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IR LLEE 11.11% 11.97% 9.89% 12.18% 8.40%
LR 7,510,102 9,571,639 9,531,361 9,264,148 10,266,283
SN B 3.12% 3.69% 3.43% 3.26% 3.01%
R % H 7,270,134 8377201 9,638,137 10,118,667 12,014,907
L (AN 3.02% 3.23% 3.46% 3.56% 3.52%
T4 S B 1,416,428 1,617,566 1,720,616 1,533,646 1,609,384
L (NG 0.59% 0.62% 0.62% 0.54% 0.47%
Frfs i 2 i 3,243,584 4,122,639 4,651,970 4,156,997 4,702,168
IR LLEE 1.35% 1.59% 1.67% 1.46% 1.38%

75 o H LB ] 2017~2021 4F (1175 i AR 5 319 0 0 35, 8150 9% FH 1) 7 B AR be R
DRI AR SR F LA 1) ol BB E R FITI 2022~2026 4 3% 148 FH (1B M AR e 5T B o BENE A & E oy
72.70%, &Y 10.71%,
0.57%, FTf3MLee A &t 1.49%. H5 b THRAS 52 A 4E 4] 2022~2026 48 Wb AR % 10 2t 7,

* 6:

Table 6. Forecast of Midea Group’s operating costs and various expenses from 2022 to 2026

5% 6. 2022~2026 FEHIEHFE I B A K & T2 A N

BEHRH N 3.30%, kPR &N 3.36%, Bid KM SR

TH 144y 2022 2023 2024 2025 2026
BN 274,484,236.8 296,095,794.2 317,249,724.2 324,097,490.2 389,108,227.1
B EA 199,550,040 215,261,642 230,640,549 235,618,875 282,881,681
IR L EE 72.70% 72.70% 72.70% 72.70% 72.70%
HEWRH 29,397,261.76 31,711,859.56 33,977,445 34,710,841 41,673,491
IR LLEE 10.71% 10.71% 10.71% 10.71% 10.71%
EER A 9,057,980 9,771,161 10,469,241 10,695,217 12,840,571
L (AN 3.30% 3.30% 3.30% 3.30% 3.30%
Wk 2 H 9,222,670 9948818.687 10,659,591 10,889,676 13,074,036
dIRN L 3.36% 3.36% 3.36% 3.36% 3.36%
Hix S B 1,564,560 1,687,746 1,808,323 1,847,356 2,217,917
IR L EE 0.57% 0.57% 0.57% 0.57% 0.57%
FrisBi ot H 4,089,815 4,411,827 4,727,021 4,829,053 5,797,713
SN B 1.49% 1.49% 1.49% 1.49% 1.49%
(=) BEBLHAE Fim
Ak SRR RNE T AR A S EBRTRNE = BN — Bk - BERAH - %A -
R — Bid v 5Aa 2], TR AR Fiom) o 50 5E 7.
Table 7. Midea Group’s EBIT forecast for 2022~2026
Fz 7. 2022~2026 FEHIEF SFFIFETUN
Ay 2022 2023 2024 2025 2026
=212ON 274484236.8 296095794.2 317249724 324097490 389108227
W EA A 199,550,040 215,261,642 230,640,549 235,618,875 282,881,681
W B 29397261.76 31711859.56 33,977,445 34,710,841 41,673,491
W EHH 9,057,980 9,771,161 10,469,241 10,695,217 12,840,571
W R A 9,222,670 9948818.687 10,659,591 10,889,676 13,074,036
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ke Bigs K E 1,564,560 1,687,746 1,808,323 1,847,356 2,217,917

BT 25,691,725 27,714,566 29,694,574 30,335,525 36,420,530
Wk PSR E A 4,089,815 4,411,827 4,727,021 4,829,053 5,797,713
B E s Al 21,601,909 23,302,739 24,967,553 25,506,472 30,622,817

(9) =iz AT
BB BAR ST A A E R AN B I E AR B il Alk 2017~2021 475 38 B AR B WAk 8:
($hz: Tot)

Table 8. Changes in working capital of Midea Group from 2017 to 2021
= 8.2017~2021 FEHEAE T EARE RN

Gl 2017 2018 2019 2020 2021
kol gns 169,810,676 182,689,438 216,482,692 241,655,325 248,864,505
N A 119,091,857 130,231,088 144,318,484 184,150,502 222,851,476
BB A 50,718,819 52,458,350 72,164,208 57,504,823 26,013,029
LB B AT I 19,281,499 1,739,531 19,705,858 —14,659,385 —31,491,794

MU ESHE mT UL Y, SRR BIE 6 SRR B Vi ah B s
HIL ARG 182, E 2GRN R ISR, Bah 28, Fr AASCA N AR R

PR A ik A b RIZAE ETHE S,

SR

M E MR O 4k S PR3N, 2017~2021 4, SERIERISE MR ) %= FI3E KR 5 54 40.78%.

7.58%. 18.50%. 11.63%. 2.98%. 2017 4F, SEMEE AL E AN TE /= R iE i hn 3= B2 Ko 1% /i 38 6 KR
B, X R B AR, BT LA S LA 4 A S E R S R K A HME 10.17%E R OREE
PR BN BT = 3G 2, U 2022~2026 ARV 28 MR sh 51 7= 43 72 187,080,421.7 T70, 201,268,953.8
T, 238,498,981.8 T 7T, 266,231,671.6 T-7C, 274,174,025.2 TJC. 2017~2021 4E, FEMEHLE TR
G2 N 33.54%, 9.35%, 10.82%, 27.60%, 21.02%. Siizh/ = —#E, LAUTPULE IR Sh 1R
BRI 17.2%1F AR KRS T KR, ] 2022~2026 AV I3 S0 75 20 59 A 139,575,656.4 T
JG, 152,500,604 T-7G, 169,141,263.2 T-7T, 215,824,388.3 T-7G, 261,181,929.9 T-ot. ¢ LAk, Tl i
2020~2024 FARN A EMRBN T . REMRAN G Eis WAE B AR I E WA 9 (B

TJ0):

Table 9. Predicted changes in working capital of Midea Group from 2022 to 2026

< 9. 2022~2026 FRERAEERATHEFFME

Ay 2022 2023 2024 2025 2026
R rs 187,080,421.7  201,268,953.8 238,498,981.8 26,623,1671.6 274,174,025.2
R 139,575,656.4 152,500,604 169,141,263.2 215,824,388.3 261,181,929.9
BIZEA 47,504,765.35 48,768,349.8 69,357,718.53 50,407,283.21 12,992,095.29
B R AT N 19,050,721.1 1,263,584.451 20,589,368.73 -18,950,435.3 -37,415,187.9
(F) HrIH BB r T
BN E] 2017 HEE 2021 SEFAE R IH SRS EOE WA 10 (B4 o).
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Table 10. Depreciation and amortization data of Midea Group from 2017 to 2021
F= 10. 2017~2021 FEMEF A S H R

EHy 2017 2018 2019 2020 2021
ERTLON 240,712,301 259,664,820 278,216,017 284,221,249 341,233,208
7 1H 5 e 6,695,877 4,817,456 5,168,262 5,020,256 6,182,852
EESEL 3 Ep L 3,117,877 -1,878,421 350,806 —148,006 1,162,596
PriH G MR KR 87.14% —28.05% 7.28% -2.86% 23.16%

235, SRR LAY IH PRI N R A SR X902 17.33%, 2017 4R ] R WSO 1 [ e =
PrIAFESAURE LTt RIS 2 2018 SEAIHIK AR WEN BN, #AI kR 2017 A1 2018 E4d )m, P29 I
BYEINA 9.19%, FME WA 11.

Table 11. Midea Group depreciation and amortization projections from 2017 to 2021
& 11. 2017~2021 F X &R IR SHEHTUNE

Ay 2022 2023 2024 2025 2026
I EREASTHM  7,311,228.096 5,260,180.206 5,643,225.278 5,481,617.526 6,751,056.099

(N) [ 58 ¥ P22 Bl
E 4R 2017~2021 H [ & 977 e AR B & WL 12:

Table 12. Midea Group’s fixed assets and their changes from 2017 to 2021
F 12, EMEH 2017-2021 FEE R RETHE

FEhy 2017 2018 2019 2020 2021
[ B R 22,600,724 22,437,212 21,664,682 22,239,214 22,852,848
[ia] 52 % 7 48 A 1,543,933 -163,512 —772,530 574,532 613,634

SRS 2017~2021 4 ([ E B3 A /MERE RN, BT IEFE, fFaRmERmaERit. £4
b AR RABAT R [ i B R TR ] B 7 A S R B TR T B o R RT3 T, A SO AR Anlk A
SCHA ST RRAA . AU b FRE B AR EREME 359,211 T Io/EAAR RGO 1 [ € 5742
R

(-5) SRR Al 5 A B e T

R 22 2K
BRI E = BBATANE - PreBit i + ITIRSHEE - BUERMRSE - BIe AN NG
= BUBZLEFAE + NS — BRES7 AR - S WA

AT H < AR T A 13

Table 13. 2022~2026 Midea Group free cash flow projections
= 13.2022~2026 F X EFBAM SR TUNIE

oy 2022 2023 2024 2025 2026
N Ry =k N 21,601,909 23,302,739 24,967,553 25,506,472 30,622,817
ne FriH SR 24,677,730.54 24,499,191.78 23,655,666.28 24,282,997.77 24,953,024.73
B EIBWAMGINA  24,677,730.54 —178,538.7528 —843,525.507 627,331.4908 670,026.9646
W [5E B AR B 359,211.4 359,211.4 359,211.4 359,211.4 359,211.4
= Aﬂ(%éiﬂﬁﬁg 21,242,698 47,621,258 49,107,534 48,802,927 54,546,604
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3.2.2. IMEFMBREHTAE

YR A (A R IR ) I VAR ORFE— 3, A SO 38 3 A A& WACC

ERHTILE . BRI R

(1) e o KBS %

Bl A [ RAT 5 5, BEEARAAELEAT AT RS, WO AR AL 2 2R — MR P 1 30 sl o 4 3 i
A, MFT ARG TEEENINE, KRR EHA NS, IR B H I A 70 a5 % 2.513%
VRN TE RS YL o 2R AT TH B

(2) Beta {8 K £ 4] 2017~2021 4F H Uk 25 Beta {8 FI4E B EUE 0715, 7534 Beta {54 0.77.

(3) e il

HF A BRKI s Ry 3, T 5 Eol MR R IR KR,

BRL e USSR 10 AP R PR P S50 s 10.7% 0 i B0 Ai

(4) e AT A BUA (rm)

MR CAPM HE8Y, AUE ARA(m) = THREIRIZE + g /5 x (T PR — Jo KR HR M
). G54 DL RBERE T EAS LB IR AL AR A 8.82%.

(5) e i 55 WA A

HRAE ARV I S5 R R B i, B T A 7 53 55 B2 ARAT DT, BT DAAR SO F o ]

N EARAT I 9 4 A A 1 4 AR AT DY K A B HE AR 28 4.9% 1 9 15 55 B2 AR A

(6) s B AL R A3 55 B AR o Lh

PA 2017~2021 4F 36 A AL BT A (b 430 B2 A1) LU BN 77 B2 A o 4 30 B3 AN 1) BU B 38 {8 9 R ROR E AT R
SRAITM . Horp, ALEE BEARSE T RATLE S5 38 AR S B A B R, 57 45 BE A 3 A4 R A R 0
TSGR IURIARAT (5 3k & . Bk L% 14:

Table 14. Midea Group’s equity capital ratio and debt capital ratio from 2017 to 2021
7 14. EWEH 2017~2021 FRFERARGEERESHEAR S

Ay 2017 2018 2019 2020 2021
MEPE(D + E) 248,106,858 263,701,148 301,955,419 360,382,603 387,946,104
WA A (E) 82,925,171 92,454,517 107,496,097 124,237,100 134,825,076
i % B A(D) 165,181,687 171,246,631 194,459,322 236,145,503 253,121,028
LA TEAS &5 B 33.42% 35.06% 35.60% 34.47% 34.75%
T 66.58% 64.94% 64.40% 65.53% 65.25%

R 14, 2015, 13 3055 5 AR JRAUE ARG 55 BT AL 4 5 A HE 5 1K) 3546 43 70l v 34.66% 711 65.34% .

(7) HHEIBCT B A A WACC

FR R T3 BB A 25%, NIRIE AR WACC = BAUEARA x BAEAR HHLE + 5%
WARMA x HERARFEHLE x (1- FEBBE), Al WACC = 5.46%.

(8) HsE kG KR ¢

A E XGRS U, KRS S BRSSO AER S, B oK Bt
B HIURE[10] 35 (AL AT Ab ) S AT M B 25 52 22 AR B B, K32 R A b IS N S8 FE it T 22 0
SURIGKIEE . IR I R, Rk E KT GDP i 2%/ 4, FRIEE FL A GDP MYt RF
R, FEER NIRIE L5 IE AL T h m a K B G KB B B, BT LR SRR E ) GDP
RSN IRz [11]. FRET =4/ GDP MK 7.3%. 2.3%H1 8.3%, HIHME K 5.9%, K Aix)L
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FEREHIIATEE , AN E LS AR KSR AR 5 b, ASCRESE R BUK SR g 5E N 4%,
3.3. M ETHE

i LATIR, W4 FCFF HE MM ERAR@Q), EHE 2021 4 12 A 31 HEMEANE =
6,329,357,477.43 TG, VAL HERIER SBA N 6,997,053,441 B, B AN A 90.46 J0/K .

4. BT VaR RBH AR E T4 18 37 KU 7K T 0 BE
4.1. VaR BB
VaR 4:#k 4 Value at Risk, HSCEIPE AR ANME . HooE SO: 76— IR ML @ B EKCF T,
FE T 1737 DR 3R A AR A IR T X7 ik Sk~ B 3 BRI AR o KB R [12] iz R 3R T A3 Il i
RIZ . FIRER . CRE RPN R3] FHCeE A R
Prob(AP > VaR)=1-« ®)

AT AP FoRBER MR FFA BN IR, VaR FonfE BA5AKCF R X R R E, &G
BB KT a RordE—SE MR, —BKA 90%. 95%. 99%. HWifiZ¥# C = 95%, VaR = 10000 3£ 7t,
AT N LR, WERZEAMMELE 1 RGHRAE 1 730l BRIl st R Skt 5%, (3 FE=
142, VaR FHAZRKG R A M ESLR, MARTRARENRKANE. EREE—MENESE, MHE—
o5 5 (RIS TR PR P AS R (9 T 3% 78 3 AT fig i i 9 20 A IR B KAV R I — Rl Tk B 1N T BRI R 20l
FERRAT AFEF o

4.2.VaR HHFESH1E
TEHEAT VaR i H R P BT FRmT, AT AR, Hag —HESS . W& 15.

Table 15. Symbolic introduction to VaR calculation principle
= 15. VaR HH RIS N A

B Rt X

o BeR AR R YIsE N E
Y Frfg I A i s 3
y Pk UG AE BASAKCTF T R IR I 3
o FA R E A M E
23 FEAT IR 08 7= 4 A I iR A
E(7) y e
E(w) o FI1331E
EHAR DGR i 2 v S e, Tl A5
o' =wx(1+y) 4)
a)*=a)><(1+7*) (5)
WA AKEB) (@) (B5), AR 4%t VaR, FHXT VaR:
%% VaR = o -0 = -0y (6)
*EXHLVaR:E(a))—w*:a)[E(y)—;/*) @)
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24 R(6) 5 AT TR, 5 VaR B BB A A R R I 1
BRI S E&A A, W s TIHENS, Le=y—pfs, W
f (o) AFRIEIER S, 2N g(e). 4 -a=y —u/o. W

o= [ f(y)dy =] "g(e)de ®)

FELEBEAKT ¢ (LT, B RS AR A 15 7*:—%4-#, RANLH(6). (7), W35

PR A VaR fH:
%) VaR = —a)[—£+ /4} 9)
¢c
5
% VaR = -2 10
4(c) o

i EIAHERE, FIRI: VaR BB B R I P S A AR SR AL -, D s A i s 1 L
HETAR R DL AR — D BER AT A HEWT . BRI SRR SR . O FHBUCE ™ 2 0 BLIR 7 E RE M Bt
AR TN R @ REARLEKTIZRER, KEEGEOEE; O RiEm AR R MBI
SERPEGRH AT @ TR TR R ELAS K 26444 R VaR fE.

W VaR T EHE A 3R, 2 RlNTi % - M5k D SRR SRy RIS IA[14] -
AL FEFRMTT 7 - 77 2R3 VaR fE.

Ji 22 - W7 RS AL TP I A A KOS AR A R A IE 25 73 AT N EAT 8, AR5 A2 1 s 4
Pa it Sz AR AR et A s, e RYE IR A RO S L 22 o 2 AR T E
I 6] B A WA Bk RO v 22 AR AN R, BR D BUT T P9 A A WA B 3R A b 22 1 DA R MOS8 AR RS
MRAEN: O BARERERAIMEE; @ KNERZEGAGHBURE; © NSRS, T
%= - T ER R R R T R E i, Bz 2 A v VaR 7 ik b e .

4.3. BIRRIESALE

ASCA AL B EE K 1 5 Tushare *F- 4, TuShare /& —/M k. T ) python 2 Hcd 4% 140, 3
it python 27 MR EREL 2017~2021 436 (A AR 7 B 8 P84 it HkMTE,  H R as 25
W, N BRI AT TAL HAS B 5 LK 16 Figk 17,

Table 16. Midea Group’s daily data from 2017 to 2021
= 16. ERIEH 2017~2021 F B HIRE

ts_code trade_date open high low close pre_close change pct_chg vol amount

000651.5Z  2017/1/3 247 2524 247 2506 2462 044 1.79 583,929.46 1,461,009.06
000651.5Z  2017/1/4 25.09 2523 24.88 2514 2506 0.08 0.32 716,624.63 1,795,780.77
000651.5Z  2017/1/5 25.19 2538 25.09 2526 2514 012 048 630,843.16 1,592,596.96
000651.5Z 2017/1/6 252 2521 2485 25 2526 —0.26 -1.03 541,129.90 1,352,108.27
000651.5Z 2017/1/9 25.00 25.00 2450 24.74 25.00 -0.26 -1.04 562,307.20 1,390,066.32

A~ w N - O

1172 000651.SZ 2021/12/27 35.68 37.60 3560 3759 3560 1.99 559 1,398,888.58 5,146,983.68
1173 000651.SZ 2021/12/28 37.59 38.14 37.13 3780 3759 021 056 1,162,189.21 4,386,736.90
1174  000651.SZ 2021/12/29 37.60 37.64 36.82 36.82 37.80 -0.98 -2.59 726,745.14 2,694,219.02
1175 000651.5Z 2021/12/30 36.90 37.10 36.67 36.83 36.82 0.01 0.03 458543.81 1,691,831.38

DOI: 10.12677/0rf.2024.141018 201 BE 51


https://doi.org/10.12677/orf.2024.141018

ZEU

1176  000651.SZ 2021/12/31 36.83 37.19 36.62 37.03 36.83 0.20 054 417,656.21 1,542,702.56
Table 17. Daily line data of Gree electric appliances from 2017 to 2021
= 17. #&EEE 2017~2021 F HL IR

ts_code trade_date open high low close pre_close change pct_chg vol amount

000333.5Z  2017/1/3 28.65 29.5 28.62 29.12 28.17 0.95 3.37  441,082.41 1,282,988.88
000333.5Z  2017/1/4 29.13 29.98 29.13 29.83  29.12 0.71 244  358,068.32 1,057,612.14
000333.5Z  2017/1/5 29.82 29.93 29.51 29.69 29.83  —-0.14 -0.47 191,762.12 568,420.72
000333.5Z  2017/1/6 29.69 29.69 29.2 2939 29.69 030 -1.01 197,941.80 580,370.05
000333.5Z  2017/1/9 29.48 29.5 28.91 29.25 29.39  -0.14 048 177,479.32 517,889.52

A W N O

1172 000333.SZ 2021/12/27 72.20 74.00 71.90 73.05 72.16 0.89 1.23  275,623.36 2,020,201.84
1173 000333.SZ 2021/12/28 73.05 75.46 73.05 75.18  73.05 2.13 292  512,720.47 3,839,791.46
1174 000333.SZ 2021/12/29 75.00 75.55 73.75 74.01  75.18 -1.17 —-156 215,842.58 1,603,790.66
1175 000333.SZ 2021/12/30 74.00 74.50 73.18 73.96  74.01 -0.05 -0.07 218,290.08 1,615,514.27
1176 000333.SZ 2021/12/31 73.90 74.44 72.78 73.81  73.96 -015 -0.20 216,733.93 1,593,276.85

4.4 VaR EHHITE

ASCIE IR A BT 20T, @i 4 S python A ED, BT LAAS 2IAH X VaR (A T A U & A48 xR
TSI H 22 M FE B A5 FEN 99% K R AT VaR {84 5.103034, % 7182 411 VaR {H 4 4.805232.
VaR fHAE—EFERE b IRBR T 23 J 45 5 iz F A oI (0 USSR/, AN PRI AT R g B 25 110 XU
GERSRE, 1F 99%MIBE/AKET, ERERH Var HME ) 5.103034 76, A LR A ZE K FIZE 99%
INER T, 4 H AN kK10 F 1452y 5.103034 76, #E2A 1%H AT Attt 5.103034 76; [FFE,
% 7 L3S AE 99% K B A5 KT T H 2 VaR {4 4.805232, WA T-2ER94ER], BT HkUL, 2EMERIR
TG T B, # 77 B3R I B A AR 8 — R

5 G EEN

ASCAE ] T ELBAG (R AN TR A (R 208 I S R e ] SR SR AT A4, ANGRATLLE Y, R4
fEIE 45 RN 53.58 Jo/BEBOAMIL SE M5 I IO LSkl ti, i ELER A (EIR 45 0 90.46 T/, RSk
Betir, BABBIOME. WXAKERE, SAATILAE v FEE RAE A5 P RIS 00 AR ORI B AT ke, %
PR AP ARRT AR, RIMEAERE TS 7 5 T KSR AT . (EAREEZ T, SRS ER I E A i T4 70
HLAR, XA AES SRR A RO sME AT O, SEIITE 2016 4RIl H AR 2 5 H i 28Ik 552 80% 1Y
ey, 2017 SRUSIVE [ R AR 1A X A2 {15 55 1A B LA 0 R N 16 PR T I — 5 00 95 XU, B 52 v ]
Al st b PR SE G BT i . SRAVE I AOE, KOy K T B S e akiisg . (HEH AL AR
Al EL ARG DUAT T AR AR s 300 A N A AU 5 ) T2 B o 8 R 5 v bl 3t £ XU RO L XU
X RETIA RN DL, EIBE AT, KR RS PR IEARRE, SERYREREAR R, &
M SR YE B B S8 AMA LU i, R RN B RASSE R 2, 2 15 L 1T KU i BT
TBTEVRAE 75 RAL L TILRA, PR J TR XU e 24 A A P B ) o

SE
[ PR S, IR TR AT B BT —— DU R E I, o 6, 2022(10): 44-47.
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