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Abstract

Against the backdrop of a complex global economy and accelerating digitization, enterprise value
assessment has become increasingly important in the capital market. As a smart IoT solution pro-
vider with video technology at its core, Company H has benefited from the global digitization and Al
commercialization opportunities, but also faces the challenges of a downturn in the economy, satu-
rated penetration rates in the industry, and intensified competition, so accurately assessing its
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value is crucial to investment decisions, strategy formulation, and understanding of the true value
of the enterprise. It is crucial to accurately assess its value for investment decision-making, strategy
formulation and understanding the true value of enterprises. Based on the FCFF model, this study
adopts a two-stage discounting model, combines 2020~2024 financial data to forecast 2025~2029
free cash flow, determines the cost of equity capital through the capital asset pricing model, and
calculates the weighted average cost of capital as the discount rate by combining with the cost of
debt capital to derive the value of the enterprise, and finally conducts a sensitivity analysis to en-
hance the robustness of the conclusions. The study shows that the FCFF model is suitable for tech-
nology-driven enterprises with stable cash flows such as Company H, and the two-stage assumption
matches its model of “stable main business + innovative incremental”. This study enriches the ap-
plication of enterprise value appraisal theory in the security industry and provides a practical basis
for the applicability and limitations of the FCFF model.
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1. i
1.1. fARE =

AT, NG RBESHENR, B st RARInD, A E AR R AT 7 i 2k
MR o X H AR A AR AR 9 %0 R B BRI g8 o T3 SRR A 25 3 A p i =, L P A AT
IR WA A E B R LA . —TT I, ARREUCT AR INIE LU AL ORI R A&, Jydilbii ok 1k
JENUE, (R HM ST AR — 2 NI Y SE LRI s 53— 5, RBRETE NAT R, gAML S5 Kk
AT bs g SR A A S S S IR R 2R, X an bk iR ok 17 ki, S EOLHKOE LR . fEX
PRI SR, AERREA H AR AL, XT38 M A B AR R . Al 5 S il A JR s A
FASRAN 7t )5 1 e il R LS (A BT FLEEE

1.2. 3CERGRIR

TR A A VA BT S e, R VT RS, JFSE S E R T IZ  SE PR i, X
BT RERRE, EER, FENRORNER TR, S5 %] E A 10 173250 8 M AL AE
TP T RESSETIA, 30 T IR VAR A AL AIHT . B AU A 23201 1) F#a 35 S TR B
LG, (H LS B A U WA L B 25 AU 1] R AEHE(2020) ELAR BSOS T /K LN LM BE, (H R 78
532 AT B IVE S BURAS SIS [2): TR IR (2021) 5] N B2 R Ik M B A R T IR, 4R T T IS
RAHG VARG IR TE, (HEORSE bR T HEE 3]

R, ZEANTM— P EAT AL FCFF B2 . (X258 35(2023) AL G A, 55 I 4 il
SRR A BURNE[4]; VB 52 (2024 EF A B A Ml B BT R AR N R P T B I SR TR B (5], A%
AR (2025) 145 AR AT R B KA B, T0AIE T FCFF 7L IIE P (6] SRTHT, X LR
REEF TR i, BEST, o FREAREENE SRS RVER 2Tk, LGRS
KD G BRhE R0 RHRERBREF FAT. M3 mplfs s R, 20l ing
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PG 7 ZE I & HAT MR AR R 5 T

AL TTHRAE TN 2 B0A 2 A b B s R R AR g 7 — Rl . BE RS Bk EE Pk
FCFF fSEAEA, SRAh 7 I A B PG AR 2 B AT R 2 o IS5 H 2 =] B SE BRIV 55 508
AWFFIAL T FCFF AL ROR IS R AL AP HIE IR . Behh, BEFURIR TRERBIN . BEARZ ML
FATAFES R PG SR IFEM, BB E A TR S0t T AR, RIS th o [F) Sl (4 (B PP A i it
TIRERZ%.

2. H A813RK
2.1. ATER

H AR EALT 2001 £, 2 — K UAUIIECAR D% 0 (R BEVIIRIN i o0 T3 SRR B A 55 32 v o 2 )
FOR Rk, JRSR AR MEEEE, BUWE TR IPERA. N TR S KR K R B A 1A
R, NEER 150 24 E SR X TAT AL RO 22 B R S8 A i S IR ST . Fo™ AR Ry SRz
R FHMTIZE S b Rizss, RigttEs, APEC WS E KIH, JAE® BN, 2o@EE. Tk
H AU R R . 2010 48, H AFMERIINESR 5 0T B, A= Frekam b EoRE0RT, B
AN ENON LB A OREFAE 10% LA F, 2024 FEIAF] 12.83%. 2 FIAEHUMI B 4 BRE AR, £ [FH Py 57
32 A GST L J 300 2T SO, RN AEHEAh 60 AN E ZCAIX B2 70 A\, B RE
EERIIBEA . iG55k SE R

2.2. H ARAMHHR

Table 1. Selected financial indicators for Company H, 2020~2024
& 1. H AT 2020~2024 FEIB5 M FHEFR

2020 £E 2021 4E 2022 4E 2023 4E 2024 £
MmN 2.39 2.58 2.85 2.55 2.72
WA 2.03 2.04 2.30 2.12 221
BB (%) 0.39 0.37 0.39 0.41 0.34
IERE 1.63 1.59 1.63 1.69 1.51
BRI A (%) 0.18 0.18 0.12 0.11 0.11
BT PRI 3 (%) 0.25 0.27 0.19 0.18 0.15
BV (%) 0.24 0.23 0.18 0.18 0.15
AR B FH R 2 (%) 0.30 0.29 0.21 0.22 0.18
IR R A 3 2.89 3.11 2.78 2.49 2.44
WA 2.96 2.52 2.53 2.58 2.72
RSB AR 0.72 0.78 0.70 0.64 0.70
EDV RN K (%) 0.35 0.05 0.17 0.30 0.09
EDRA K (%) 0.21 0.19 0.04 0.18 0.16

AR E R .

M1 AT, TEEEGIRE 5, H AR PE EE GRS SRR, AIEE M 2020 FHY 2.39 $2TF
& 2022 4E [ 2.85 JE/NIERITE R 2024 H1 2.72, AR MM 2.03 JHE) ETHE 2.21. XA LR
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A FIIR AR FF R PR L5 AR 77, 2022 4 (WEAE TT BE R T 92 1% IR I 4 46 A3 . KW fiRe iy
MM, WP U R 39%E A7 85, 2024 4F B E ST 34%, RIAETRBAL FREE 1.51, Rt A st
BT ARGERE),  BRARIUE 55 XU 1 ik s e 4%

TERAIRE 17T, ARG RIS Mg ER . B IRIE M 2020 1 0.18%FF &2 2024 1)
0.11%, #FH I am B HM 0.25% NFEE 0.15%. EDLRIEZ A A % FHREZ A 24%. 30%1% %2
15%- 18%. IXFf R 3 BYFTAT LS8 4 il 5 800 BRI R B, DARIE R RO T 3% 40 JE 43 N 39 s SR F
ARIETT. R 2022 FJG, EEREFF FATE /1 — PR T iX—itash.

TEEIZRESITTTH, MUK AR 2.89 FRE: RIS 2.44, WonBIFGEE GRS, S5y ikid
TR PR AT O% . E TR ARRAE 2021 EREE 2.52 JGiZ D HITHE 2.72, R FEZE RS RN
o MBI EAE 0.64~0.78 XIS, 2023 MRS A TR, S B FAE B R R0 D T
AT — 58 AL

TERFERETITTT, A K BNEE I RIkFs . BB ZR A 2020 421 21%FF4E I 2 2024 4
(1) 16%, ERNEIG KRB RIZL, M 2020 1) 35%ERFFZE 2021 1) 5%, EAE 2023 FFRHE
30%, fH 2024 FF[AITER 9%, XML B H A RES NS, fiipBa RS, FER2Rs
GBI St A FL G AR R . 2023 SRR T 902 25 T N T AL AR I B

3. FCFF &893

DR VRS AESE . FCFF FE 2438 5 R H BB B, K Ab ik Fe 1) o D el 386 K A RN 7k A e
e H AvalfE ARkl s s sk Al, B R ad T B 5 m) s 28 B B, Bir AR FH ) 22
P B

oD A BIER. ZOAXN: FCFF = FUELEHFNE + IHSRE — HAMH -
LEEMETT G N I T B T AL P S S E AR AT R R E S, BRI & TS AR S L
[7].

FIP RSN RAIBCFE R AR BAWACO NI, HitEA X A:

WACC = & xR, + D xR, x(1-T)
E+D E+D

i BE—— AR AR; D——ARME AR Re—— B AMA: Ri—— S HEARBA; T—%
TE AR [8]

VSR AN B ks T P9 2S5 10 B ISR LR AN, AR5 R S8 KA i 5
TREEHINAR[9], 5 8 T 358 70 BOLAEL AR I 43 21 £l B AR A8

4. FCFF =& TH H ARt MEFE S 54
4.1. H AT BN &R0

A E LS TRR AT A A YR IEH S ML BERARBNG, RO R B BSR4
HaL, BARAR: A BIERE = BEEEHRE + RS - S8ERANmE - 5
A HI[10]0
4.1.1. BT

B 4B RN NENTF G THE ), BT AFRATT 8 e ZE5e 0 BN AT il . 14 H A W)
2020~2024 FEHEHR, BN AELNZE 2 Fis.
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Table 2. Company H’s revenue and revenue growth rate 2020~2024
2. H 05 2020~2024 FEWHRANSEMIANIEKE

2020 4E 2021 4E 2022 4F 2023 4E 2024 4F
B (fZTT) 635.03 814.20 831.66 893.40 924.96
ENPIEAIE K K (%) 10.14% 28.21% 2.14% 7.42% 3.53%

A RIR: SR https://www.hikvision.com/cn/ir/annual-quarterly-financial-reports/o

3T H AW 2020~2024 FEEDNVIINEE AT LUK I, R BN K F M 2020 21 28.21%1F 8T8
2% 2024 11 3.53%, (AANIRFFIEMIEKASH, X RI T A FHER AT AT ZE L e 5L 5/
B HEAENRE 77 BT 0k, AHIF 7R FH 302 TR 7 v, e Bl o AE 1 B I NI K SR Dy SR, Xt
2025~2029 SEIEWOHEAT T o X P 7 VEBEHS RS T AT\ A HIVERRAE, S T A\ R R RESEE, Tt H
AR ARRE WO S Y AT R g K s . AR EE L4k 3.

Table 3. Company H’s operating income forecast 2025~2029
3. H A7) 2025~2029 FEWN TN

2025 4 2026 4 2027 4 2028 4 2029 4E
BN IE K2 (%) 10.29% 10.32% 6.74% 7.66% 7.71%
B (2 8) 1020.11 1125.37 1201.21 1293.21 1392.87

B kIR EHR https://www.hikvision.com/cn/ir/annual-quarterly-financial-reports/.

4.1.2. HREESRFETN

EBRTALE = BN — ENLEA - Bl R - ERA - EERA - PR + R
Wik + AR ERESEE + BB

BURZEFAIE = BBETFNE < (1 - Friafipis)

MR H A7) 2020~2024 4 (4 IREE W75 BV A . Bl N B8 2 A B 2R A 2
BBICEE 2 SO E AR SRR AN B 7 B K o B RN L, 3 4 o

Table 4. Selected costs and expenses and share of operating income in Company H, 2020~2024 (Unit: 100 million yuan)
% 4. H A7) 2020~2024 S RA LR R SEWRALLEEBL: Z27T)

2020 £ 2021 4 2022 4 2023 4 2024
Bl 635.03 814.20 831.66 893.40 924.96
BV A 339.58 453.29 479.96 496.37 519.54
EDV A L 53.47% 55.67% 57.71% 55.56% 56.17%
A A Bn 4.16 5.61 5.82 7.05 6.92
B4 T BN o b 0.66% 0.69% 0.70% 0.79% 0.75%
A 73.78 85.86 97.73 108.43 120.51
BT &L 11.62% 10.55% 11.75% 12.14% 13.03%
HEEH 17.90 21.32 26.42 27.70 30.96
EHEWH &L 2.82% 2.62% 3.18% 3.10% 3.35%
R 2 H 63.79 82.52 98.14 113.93 118.64
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BER T B 10.04% 10.13% 11.80% 12.75% 12.83%
BT AR 1.69 1.74 2.18 0.63 1.87
BB i b 0.27% 0.21% 0.26% 0.07% 0.20%
AR EAE B 0.85 -0.38 -1.56 0.23 0.48
A SO EAR SIS o B 0.13% -0.05% -0.19% 0.03% 0.05%
BEFE AR -3.63 —4.48 -5.08 —4.63 -4.46
IR AE R o T -0.57% —0.55% -0.61% -0.52% —0.48%

A KIR: SR https://www.hikvision.com/cn/ir/annual-quarterly-financial-reports/o

H A #] 2020~2024 FHI A AR T ER, ARVENLEA & H 2IEF ERIES, M 2020 4
(1) 53.47% EF+ % 2022 1) 57.71%EME 5, B3 FFFR0EAE 55%~56%[X [A] o 1X—A8 4k 1 B5 T A | 77 i 25
MR BARACFI B S R IE AP B . (AR, AR BN G 10.04%F 252 2 12.83%,
I T HAEF ARG 7 T RFEE NS o % TUSCAR 9 o bE S DUAR XS R e ds, BOR FH Zhas saE T,
T IEAE BRI SR AR BIRFAE B[R, AN T 8 ) S 18 2 T i A 5 ) PR it s el o AR b3 43 b R i
M, H 2w 2025~2029 F MBI 408 ERNE THE a2 5 Fs.

Table 5. Projected after-tax net operating profit of Company H, 2025~2029 (Unit: 100 million yuan)
% 5. H 1] 2025~2029 FRHFEESFIEHIHEER: Z7T)

2025 4 2026 £ 2027 4E 2028 £E 2029 £E

EN 1020.11 1125.37 1201.21 1293.21 1392.87

e B A 568.38 632.08 675.86 723.88 780.82
s A A 7.31 8.20 8.84 9.62 10.23
. HENH 120.54 133.42 145.56 157.65 169.96
e EERH 30.73 34.34 37.69 40.47 43.67
e HEREA 117.43 132.85 145.82 157.86 168.51
e FEBEi 2.07 2.14 2.23 221 2.65
e A RERS -0.05 -0.36 -0.35 0.03 -0.03
e BEE R AR R R -5.58 -6.10 —-6.49 —6.80 —7.34
SBLHTFE 172.17 180.17 182.83 199.15 214.95
Fr S i 15% 15% 15% 15% 15%
5 4 R 146.35 153.14 155.41 169.28 182.71

4.1.3. #TIBSPEHTUN

FETHSE AN B BlE RN, IS HEE AR BURA FEZmE . Wk 6 P, 31 H AF
2020~2024 K57 L EHE, AT IH S SE LN B9 B AR SRR TINK S, RSBl E LR
RUEIE 2022 ST IH 72 W AE AIRE, (R UG FC 22 B AT PR BRd S AR o 1207 VA IE I () S50 ) B A
T H O, EAER AR 1 H 2 W BB 2 A Ja SR IR RS2, AT SE G & SEBa i oL, T R
ENASBHEIERN AR TLAE BT IH 5 JE R BEAT TN, BARTRINZS R WA 7.
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Table 6. Depreciation and amortization percentage of Company H, 2020~2024
% 6. H A5] 2020~2024 G IS SLE

2020 4E 2021 4E 2022 4E 2023 4E 2024 £
i 52 B =4 IH(12.75) 7.14 6.85 1.00 13.03 14.92
TR & =M1 (12 7T) 0.87 1.41 0.80 0.99 1.00
W HARRE 9 F WEBH (12 7T) 0.45 0.67 0.81 0.84 0.97
PS5 S A2 TT) 8.45 8.92 2.61 14.86 16.89
BN (127T) 635.03 814.20 831.66 893.40 924.96
YIRS R4 5 E 1.33% 1.10% 0.31% 1.66% 1.83%

R RIR: SR https://www.hikvision.com/cn/ir/annual-quarterly-financial-reports/o

Table 7. Depreciation and amortization projections for Company H, 2025~2029
= 7. H AT 2025~2029 F 3 A SHESETRM

2025 4 2026 4 2027 4 2028 4 2029 4
PriHEREH L 1.25% 1.23% 1.26% 1.44% 1.40%
PrISPERAZIT) 12.71 13.83 15.08 18.67 19.50

4.1.4. BEAMETH T

WAMESCH R AN ERF IR E . ST ARG KTt AT KB AN . 0T H 2 )
&, HEAESCH EEREE =R BER™WE. BT 55 UL LA™ . W& 8 Al AT,
R4 2020~2024 £ 5 Bow, HEEWONRIEEE 2 ETHES, P DAE B AR R T4 1 icds iR
BN EE D, PR TAF 5 E SO B SR BEAT T, 1277 720 5 2022~2024 5 A EL 8
BEARR L SO o LR, MERR 32 2 FUONERTHIOIN K BN B 242 . TN 2025~2029 4 5 P AR € 1E
4.21%~4.55%, BRAADIFFEEIRAT R, SOBBEATIERIRZE, FFEHoR R R A Y kR, 0
M RARE R W2 9 P
Table 8. Cash paid for the purchase and construction of fixed assets, intangible assets and other long-term assets, Company H,

2020~2024
%% 8. H A8 2020~2024 FEMEEIEE~ . ERE~MEMKAE~ZAHNE

2020 4E 2021 4E 2022 4 2023 4 2024 4F
T [ 52 92 7= ToTE 3= A A K e
o = 20.04 30.98 37.56 40.48 46.66
SRR {25T) ? 7
g eI LE 3.16% 3.81% 4.52% 4.53% 5.04%

By kIR EHR https://www.hikvision.com/cn/ir/annual-quarterly-financial-reports/.

Table 9. Projected cash payments for the purchase and construction of fixed assets, intangible assets, and other long-term
assets, Company H, 2025~2029
9. H 7] 2025~2029 FMBEEE B/ 5 ME M ACHAZE = S A A0 ER & T30

2025 4F 2026 4F 2027 4F 2028 4F 2029 4F
b E IR EL 4.21% 4.42% 4.54% 4.55% 4.55%

VA 78 B . eI B AR AT B8 77 SO A Y

‘ g 42.95 49.76 54.59 58.84 63.43
Bl(Fhr: 20)
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4.1.5. EMFARBE NN

ZOE VR ARIG INA R TO B eI E OCER AT, FLvE i B A AN E PPN 4
BRGNP R = RN B U PN RS, S H A W] 2025~2029 4F (R 2878 P 8 A It 47 VE 40 71
WM 53

(1) &EMETE =W

SEMER R AAE B EEERINPILAN . e N RE T RIZE 5=, EEARER ML,
RIS . RSO R FAT R A RISGR . A7 57 S HAR R B 98 7= 56« I8 H AR 2019~2024 4
EVET P EAR A, T DURILH G E MBI 2L — e g K, gk 10 .

Table 10. Operating assets of Company H, 2019~2024 (Unit: 100 million yuan)
= 10. H 48] 2019~2024 FLEMFE~=(BAL: 1Z7T)

2019 4 2020 4 2021 4 2022 4 2023 4E 2024 4

e 270.72 354.60 347.22 400.12 496.29 362.71
M 9.73 13.03 15.23 25.20 26.06 27.23

IV 213.08 219.79 261.75 299.06 358.15 379.10
TiAT I 3.10 2.96 5.06 5.35 5.08 6.65
FoAth RIS 5.55 5.19 3.60 5.17 5.72 5.31
1% 112.68 114.78 179.74 189.98 192.11 191.11
HoAh it 3 % = 7.54 4.98 10.23 8.07 9.62 10.71

LE T 622.40 715.34 822.82 932.94 1093.04 982.82

A RIR: SR https://www.hikvision.com/cn/ir/annual-quarterly-financial-reports/.
FRAE H A F] 2019-2024 45 1) 7 L8 v 5 H H A F] 2020~2024 FFEE MR =K, W05 11 fios.

Table 11. Company H growth rate of operating assets 2020~2024
F 11. H AF) 2020~2024 FLEME 18K E

2020 4 2021 4 2022 4 2023 4 2024 4

Ak 30.98% —2.08% 15.24% 24.04% —-26.92%
RISCER S KR 33.91% 16.84% 65.49% 3.42% 4.47%
NS 3.15% 19.09% 14.26% 19.76% 5.85%
TR I K A -4.31% 70.68% 5.73% —4.98% 30.79%
HoAth R K 2 —6.50% -30.73% 43.62% 10.73% —7.09%
e K2 1.86% 56.60% 5.70% 1.12% -0.52%
HARR BN T =K —34.00% 105.38% -21.10% 19.18% 11.38%

BT BRI AR B S, RABIEST BIE R RPN ARR AR 2B VR T G R BT I . R
BN B RK AR TMAE VT F ST AR S AR TR, ZRAT AR A EOAR % 42 R U B 8 4% ST
PR BARGEATRGE,  ZERATA K6 S R B AT SO0 587 S5 M 520, T T 2R 30% 1085k H A "l EAT K
PRI TS, TR A BN B LARIXT 58 4, IX ELAR R W A7 SO NSO R S48 5l H
EACAT RS AV SO T 2B VR 3El, WANTIRAE ST TR o WA I e RO
Ko DIEN AP BRI RE AR g R B T (0BT AR ke sy, LU T SE I 75 b o BTHROR TL4E,
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PR ek IR ML B K, BEER POV ARELERF R W28 i R e FEN, Wi welT
PR BT 415 ST A AN LSO FIORE B B LSO RS K TR AR 2 3 0, (ELRE e T E 2 52 BIAT ML SE 4 A%
JUERIRIE T A FTsh: AP KRBT RRRE 10% /24, A algkeR b Efr g 2, DR m st
FEFRCR, TSR 12,

~

3=

Table 12. Company H’s operating assets forecast 2025~2029 (Unit: 100 million yuan)
F 12. H A7) 2025~2029 FREM S~ FUMREN : 1Z7T)

2025 4E 2026 £E 2027 4E 2028 4E 2029 £E
L 392.65 407.20 427.00 438.90 432.49
R R 33.98 41.80 51.94 60.25 71.40
ML e 426.19 487.02 551.85 624.27 697.91
A 7.95 9.88 11.38 13.31 16.15
FHoAth SR 5.42 5.62 6.22 6.46 6.64
1% 215.86 248.60 265.71 284.63 308.31
H A s % = 12.44 15.70 17.33 20.22 23.48
GE MR 1094.49 1215.83 1331.42 1448.04 1556.37

(2) &M

SEMETRAAELE SRR TR — N N LIRS, EEAFERAT . AT
MK BATER TH . RS B2 oA RiA 3 S FoAhmi zh i 5 . ARHE R 13 TN, H AR FIEE M5 i
FIURRTE 2019~2023 - 2 IG KA, 2024 FFIEH T, X5 A A FERIWBUOR . A= E iE 3 LLAT VAR 5
ERFEH K.

Table 13. Company H’s operating liabilities, 2019~2024 (Unit: 100 million yuan)
& 13. H 48] 2019~2024 FEEMAR(BRAL: 1Z7T)

2019 £ 2020 £E 2021 4E 2022 4E 2023 4 2024 4
A S AR 12.40 10.37 13.40 12.08 11.64 11.97
AT 3 127.00 135.94 158.90 160.26 191.63 201.85
A B T 35 T 23.60 28.78 45.96 48.37 61.20 56.66
R AT A B 9.91 17.70 14.61 12.34 16.22 15.36
HoAth R4 3 15.69 15.25 18.31 32.03 39.12 35.28
HAh i ah 7 fit 9.14 7.46 9.17 9.24 14.81 3.77
2 M 197.73 215.49 260.35 274.32 334.63 324.90

By kIR EHR https://www.hikvision.com/cn/ir/annual-quarterly-financial-reports/.

AR H 2 7] 2019~2024 FFHREHE THEH H A7 2020~2024 F27E HEAGIGKE, Wk 14 B,
A 14 FRATRTDAE H, H A R S8 1 55 B R M AR KA 55 Je IR 3 E &S, shasifE
AR S U SR WO A K R G L I K SR S PR SR 1R AL, e T e ST, SRR TS
BMiE AT B G ETE R, FULFFER s 2 3 E 00 AR R A 148 M 8 KR AT T . 73
TR I 3K B 5 SR T RASE P 38 K 7 PR FE— 8 38, A R TE & BEYE ) KA SR, DU B4
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BRI, W

2 HEs AT HR BRSO ] b 55 (0 5 AT B3 T3 I KT O3 R AR G s HA AR A4 R 3
BHRANEEmIME SERA K, BRI E 15,

Table 14. Company H growth rate of operating debt 2020~2024

32 14. H A7) 2020~2024 FZE M AR K%

2020 4 2021 4§ 2022 4 2023 4 2024 4
RLA BRI KA -16.35% 29.23% -9.87% -3.65% 2.87%
RLA K R K A 7.04% 16.89% 0.86% 19.58% 5.33%
JS2ASS HR T Se H 2E 21.96% 59.69% 5.26% 26.52% —7.42%
R AZF B 1 KA 78.55% —17.43% —15.56% 31.47% -5.33%
FUAth AT 3 G A —-2.79% 20.04% 74.98% 22.11% -9.80%
HAbmsh g2 -18.37% 23.03% 0.68% 60.35% —74.54%
Table 15. Projected operating liabilities of Company H, 2025~2029 (Unit: 100 million yuan)
F 15. H A7) 2025~2029 FLEM RFUMNEREARL: Z7T)
2025 4 2026 4 2027 4E 2028 4E 2029 £E
IR 12.02 12.48 12.32 12.38 12.53
INERYLS 221.91 24526 267.93 297.20 324.52
A BR T M 68.68 83.14 94.21 108.29 121.95
L AEF B 17.56 17.82 18.77 20.54 21.58
Hofth A 35 42.66 53.60 67.95 79.59 92.43
HAhimah 7 fi 3.70 3.76 3.66 3.53 2.96
et CRrikiy 366.55 416.07 464.85 521.53 575.98
(3) &E MG B AT
BT ETREMR M ELEMAG, SRR AN 2R GEEEE™ES FIN

LB R BB e

ML B PEG ™, AR, LEMERAR AR AT S, R &k 16 .

Table 16. Projected increase in operating assets for Company H, 2025~2029 (Unit: 100 million yuan)

%% 16. H 28] 2025~2029 FL&E M EFIEMEFUNEAL: 127T)

A TN BE BT, /B H A F] 2025~2029

2025 4 2026 £ 2027 4E 2028 4E 2029 £E

SEM Y 1094.49 1215.83 1331.42 1448.04 1556.37
LB ff 366.55 416.07 464.85 521.53 575.98
FEEIER 727.94 799.76 866.58 926.51 980.40
CEE M R A 70.02 71.82 66.81 59.93 53.89

4.1.6. ERNERETE

A BBl E A P S TSR TSRS R, ATRAS B H AR 2025~2029 FEEH A e

FEIMAE, BARBIRERL 17 .
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Table 17. Free cash flow projections for Company H, 2025~2029 (Unit: 100 million yuan)
F 17. H A7) 2025~2029 FFEMAMERETNEN: 1Z27T)

2025 4 2026 4 2027 4 2028 4 2029 4

Bl 14 275 Rl 146.35 153.14 155.41 169.28 182.71
e 3715 S 4 12.71 13.83 15.08 18.67 19.50
e BEATES 42.95 49.76 54.59 58.84 63.43
W GE T 70.02 71.82 66.81 59.93 53.89
H B 46.09 4539 49.09 69.18 84.88

4.2. H AR IERNTRE
4.2.1. REEERE

Table 18. Company H’s interest-bearing liabilities in 2024 (Unit: 100 million yuan)
% 18. H 27 2024 FRBHRHR(BA: 127T)

2024 4

R 10.32

— 4 A B AR B 57 £t 7.67
K 51.19

B 57 A5 3.75
IR AT 0.10
EEpsNiting 73.03

By ks EHR https://www.hikvision.com/cn/ir/annual-quarterly-financial-reports/.

R 18 AT 40 2024 4E H A A B 560N 73.03 12, 3 Hidid & i E R AT 45 2024 4E 1 F)
BN 3.56 12, AT LB A B U5 58] R ST A Eb B 2024 4E H A & RGBT 555 B A A A 4.87%.,
RN F R R A, B AT SRR R A 15%, A BG5S B A RAZ 4.14%.

4.2.2. BEREAKXBE
HL 28 %A A T SR R

R =R, +,B(Rm —Rf)

Hrp: R——BE BEA A
p—— IR HL

Ry—— R AR5 P %

(1) Jo AR R R 1 E

REETE B BL G U as &, JH W DLE U as A 3k, R TF S A B B8 B4 5 S ik
ZH. AR EE RO AR S BdE, 2024 FIRE A E G RIS R CEE 1.68%, AR
B R 1.68% 1 D9 IR i i 4 ) T SRk v

(2) N5 R E

DUES B MO AL B T AT I R 4R AR, B> 1 RoRRE WK T, <1 Wish
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BRI, W

NFT, RBARGIERG LR . AW RV H A 7 R R )R K, I E 2014~2024
FWE H ARG B EKFEEAA TN B, RAGHR IS REOY 112, Bkqe 19 pr
N

Table 19. Company H’s consolidated market beta, 2014~2024
F* 19. H AT 2014~2024 Fi7A&THIA pE

2014 4 2015 4F 2016 4F 2017 4 2018 4F 2019 4
AT B E 0.95 0.85 0.56 0.74 1.45 1.28

2020 4 2021 4 2022 4 2023 4 2024 4 FIMAE
LA pHE 1.21 1.80 0.57 1.93 0.98 1.12

(3) FEAT I af 2 e

BE AT A A 7 S0 T 35 [ 4 2 v BRSO B R v o A ORTRAIE A 2B sk, H AR
iy A v A I 3 L iz AR MR P R 300 R o R ME, R LR 35 S AT ASe A |, BE A T R
B8 A 7 3 RS R RRAE o SR FH T UART P36 0 SR A8 3 2005~2024 FE S FE a2, BL 2005 4F 12
H 30 HUSEE AT 923.45 s oNFEWIME, 2024 45 12 A 31 B 3934.91 SONAAE, 5 H T3 RS

N 8.1%
PR ECEILIRPRYY
923.45
(4) B E A RA

RIE AT = N, 1928 H ARG BEAMA N : Re=1.68%+1.12 (8.1% — 1.68%) = 8.86%.

4.2.3. MPCEHHEERE

MRIE H AW 2024 FEEF S 5E, AR SRS I DA G TN 3 S RRIE . %7 1320.16
.78, BTN 445.16 1470, AR BARLE & 33.72%, G EHM G AN 875 1470, R %
AL S 66.28%.

TIACF A A WACC = 4.14% x 33.72% + 8.86% x 66.28% = 7.27%.

43. H ARR& T &iNE
TESERT H A H IR TN CA R IR e e, Ao %is A B E & m PR R
5T H AT BN EBAT S 2P, IS H A &) B ARANME .

PV—i FCFE,__ FCFF, x(1+G)
= (1+ WACC) (WACC-G)x(1+WACC)"

H FCFF, ATRMIR B 49, WACC AR, G NKEEHMK R,

EFE S%MR GG KR, RN &, DO NS, L5 SR R 3%~4%, &
AT ZEGIHENL S i E TR R, e T E K 4%~5%0) GDP HAR, B H AR 1Sk
AT FIEAREES2, [FINHMIK T WACC 1 7.27% A R BB 24t e, [T B SR 7 A i A b5 ik >R
F 4%~6% MK S8 K R, 5% T LXK H], Pl TRl S51EKE ).

ARG EiR AR H AT R AAMEPV) N 2991.95 1276, FARRTRINSE B W2 20,
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Table 20. Projected enterprise value of Company H (Unit: 100 million yuan)
= 20. H AR A METNFRERLL: 27T)

2025 4E 2026 4 2027 4 2028 4 2029 4
H H 4 46.09 45.39 49.09 69.18 84.88
s 7.27% 7.27% 7.27% 7.27% 7.27%
Tl R R - 1.07 1.15 1.23 1.32 1.42
H B4 i = A 42.96 39.45 39.76 52.24 59.75
2025 4~2029 FHUE A3t 234.16
FaoE JHEE 2757.79
AANMEPV) 2991.95

4.4. THEGERSHT

FET FCFF £k B L& M B EB A )R A R, PG IR AE 1 2024 12 H 31 H, HA
Al ANV E Y 2991.95 1070 & EZR 2 EEW, 2 HZA RIS E A 2834.59 1276, HItiHHE
FHPIEEF RN 5.55%, VLA BARAY . 5 RS B AY T 50 AR b i AR 58 AN\ HT 7 T R 8 IS i
FYAP M N R, X fhiEmEL T A X EVEE . &Y, KA FCFF B B KA H
A FIHHAT AR E VAL, FEPPAh 45 5 B B 1 R M AE

4.5. BRI

NUIE H 2" E A S R AR R, A TOX i S8 —— R S KR (G) AN T 2 52
JRA(WACC)BEATBUEIE DT o TR X A S B BUE, A E A R AR, AT PPl AR
TR PRI SE 1B AT SE

4.5.1. BHIEE

TEGUBME M, FEHES B MK G K R (G) N 5% WACC A 7.27%, MMM E PV N
2991.95 1476, AT WAL ESE R Fafil i, AT X A S H 0T 7 ARSI G EUE T %
EN3%E 1%, HKN 1%; WACC MBUETEREBEE N 6.27%% 8.27%, HKN 0.5%. @il fH xS
B, MEENNERIASALTE R, AT SRAIEAR LA AS [FME ST (R s P AN mT Sk

4.5.2. PURMSITER

Table 21. Enterprise value of firm H with different combinations of parameters (Unit: 100 million yuan)

= 21.H RRATREISHAA THEWNEERN: Z7T)

W ACC 3% 4% 5% 6% 7%
6.27% 354232 3876.15 431241 4921.05 5832.14
6.77% 3231.45 3512.68 3865.22 4327.11 5002.47
7.27% 2968.14 3210.57 2991.95 3832.19 4352.76
7.77% 2742.89 295432 3216.85 3558.42 401233
8.27% 2548.76 2734.11 2961.47 3252.78 3632.45

M 21 ATELE Y, b B PIA SEI AR R UK. 2 WACC [ERT, B RS K (G)
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M 3%FRE R 7%, N E 2 EF K. £ WACC N 727%HI1E L R, G M 3%FHE 7%, fhifH
M 2968.14 {27038 & 4352.76 1476, YEIEIA 46.7%. [FIFEHL, 4 G [EER, WACC & 7t 0.5%, 4kt
{E 3 T B 8%~12%. 24 G = 5%, WACC M 6.27%F+ % 8.27%F, fifHM 4,312.41 {ZIC% % 2961.47 12
JGs FEIEIA 31.3%. FEAMEAERIZ, EREESHAS G=5%, WACC=727%F, IM{EHN 2991.95
.76, 5N E 2834.59 14 IGAHHLAFAE 5.55% 2 5, AT 53X . 11 4S50 &R AEER, i E%
BIBEIEE W BINK, WE G = 7%H WACC = 6.27%MM iRl &F, il Eik 5832.14 1278, &
TR o X EEHE AR A IS T B, i SR K SRR B AR B PR /N R RS 5 i AN PP A A EE R
S, DR TR R FCFF A5 I 75 2w T 2 Ik 7 AN SRS 2 40

BN 23 M s H A R AP AR B VAl 45 FE% 7K 23 K 6 (G) RN 38 B A BUA (W ACC) A8 Bl s
Bm, RESHBNSFENERS), HEAGESENIR G = 4%~6%. WACC = 6.77%~7.77%N, 1
MEE T IAIME IR Z IR ZARFELE 15% A, J00E T BEMEANE 45 SR AR %, IXBE 98 T FCFF BIZUAE H
AFNEFR I RTE R, WA S BRI M T EE S . AR § R e S S 45, FCFF B4
RENFA DK BN TS AL A A VPAS SR AL T 5E 3 BT HESE

5. &hig

AW gt T FCFF B8O H A & M E AT VAL, it BT A M E VP IR 2% . WA
KM BT, 254 H An] 2020~2024 F0F 555040, BN 2025~2029 45 L4, JFlid
WACC T, mEMRHMIWMEN 2991.95 1470, BiPAhE#EH T AR 5.55%, mZELT
HHELX A

W&, FCFF BALEH T H ARIXRHEARIRS) . MEeRfaEfal, B R aE A 2T i
gl “RafEENL + QUFIEE” MR R, TR, FERBAS H I AR KR EARLE
AR WACC RS ER, LARAT ML SE 4 X s BT AR R i ity , ¥R mR . WL iR,
PEAL S RO F SR A B IR, O B 4R I E SR T2 . WS FIRSIRIE T FCFF A5
TERME B AN E VA & A, AR A E IR T R 5% .

SE
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