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Abstract

Under the backdrop of digital transformation and consumption upgrade, traditional retail enter-
prises are facing an urgent need for value reevaluation. This paper takes Yonghui Superstores as
the research object, and adopts the discounted cash flow method (DCF) and comparable company
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analysis (CCA) to construct a dual-track valuation framework. By combining its strategic transfor-
mation characteristics and industry change trends, it systematically analyzes the logic of enterprise
value creation. The research finds that the equity value calculated by the DCF model is 79.575 billion
yuan, corresponding to a share price of 8.77 yuan per share. However, the market value-to-sales
ratio and market value-to-book ratio valuations under the CCA model are 40.004 billion yuan and
46.584 billion yuan, respectively. The valuation difference essentially reflects the market’s expec-
tation divergence on the success rate of its “store renovation and supply chain integration” trans-
formation. The DCF model implies a transformation success rate of 270%, while the CCA model only
implies <40%. Sensitivity analysis shows that the weighted average cost of capital (WACC) and the
perpetual growth rate (g) are the key parameters affecting the valuation, and a 1% increase in
WACC will lead to a 15.5% decrease in valuation. The research provides a methodological reference
for the value assessment of retail enterprises in the transformation period, and suggests that Yong-
hui Superstores should realize the long-term growth potential implied in the DCF model through
balance sheet repair and the construction of a membership-based ecosystem.
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1. 5|15
1.1. ARERE5EN

AT WA ST BRI T, AT IR Z AR . P55 AR o, 2024 SE 0 [ T
AL T I AEIE 5.2 JILTT, SRMALGERIEE A2 28 it IRAZETE R 3 AR s — S [l (N Pt . KRR T
YAk, G RSN BRI B AL SR T 41, AFE 2021~2023 4 R it 1iH 80 147T, M{ELIKEA L
200 1276, MRAEGFETMEEGRETIE. 2024 4, LA LA 62.7 AZTCHUEKERETT 29.4%/1%
B BEREG “RTHE + BUNEE” o tbr, BEATERAE TTME B R EE, EREl 44 G0 ATl
BN, BT AE R, BRI, AR & 5SS U R A ) SCHE .

1.2. BN

AHFFECR R TN TN 5, BE ST ET AR RN EN T 554 0RO R iR =), 25
HIE M2 UM 55 0 T iR SR A G A, SR BIAT AOREEE TT H A VAN . B AR A% Ge i Al
A BIIE B R SR AN A 3R SIS 5, N FEAT L E PSR IR G S B M E R %R, FR
DA AR RE S A T R SRR B 3 BEAT 5058 0 M {4 Pl 5 (0 e S 5 BB N
13. IRERSAHE

AWFF LK TP 5, RGTE “BURIZWT - Tkt - BT - S5 N AR TEK
. HoG, W FINT AL 55 RIL Lse S RATIE S, SUEUMEVHA B SEEA; UG, BRI
RUMHRAIE, Pvh 7l B A "VE(CCA) 54T U4 iV (DCF) B F) DA AEZE , 43 Sl 31 i S ARDx 1 5 o H 3
S J; HEIMT, iz DCF BER 73 [y BUil e R o I 0 A8 ARSI B i it THSENAEIREBUN B, JF
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BT [ A e e CCA T e, A XA R 2R &, S5aBUBit i e il %
GBI R, TS L R S kRIS 5 ARG .

2. NERR ST S
2.1. KIEBHHAR

2.1.1. RRBIEESHHEN

FKRERE T AT 2001 4, 2010 4FRTh B fE, fEBh RO BURM A RN, B E 2 Eay
TRHERE . ARE 2024 4F, MR TR EEE NG 855 11K, R T LIEE. SN ES, AR
S ) XA R S50 o HAZ Ok 55 SR AR T AR 0 S B A 0, 2 AREVE I LB I 60%. KR T
T “PSKESR + XEWmP O + 1TSS =gtk R, KA “RERN R AR Mgk
Ko 2024 4, HERIFERA 20.46%, 1700 RECN 5133 K, REMEZEBA LXHR Costco, H AR
Th e g e F s 1 2 3 I B 22

2.1.2. REMERM

W 1 poR: BWETE, AOEETTH 2020 FEREER A T HEL, 2020~2024 EH], EI 931.99 12
T BBE R 675.74 1470, X R, BOULRBCH FEAT WA LG RIS, DU HIG . 2 EERE
S YA S AL G R L S R P b . RS HE 2024 AEFRER KR ETFE 2.1%, SoREEoaI1ELE
WS A R, AR BAATE OB IR 47K, A TH 2 Al i AR g e PR

Table 1. Trend table of operating and financial indicators of Yonghui Superstores from 2020 to 2024
1. KIEBH 2020~2024 ELEM FIEFREHRE

L7 2020 2021 2022 2023 2024
ENIRA (127) 931.99 910.62 900.41 786.42 675.74
EHZ(%) 21.56% 18.71% 19.83% 17.60% 20.46%
HHIZ(%) 1.93% —4.94% —1.45% -1.69% —2.42%
)5 S K (%) 4.1 -3.2 -1.8 -12.4 2.1
ZE W& IR TT) 61.4 58.27 58.64 45.69 21.91
B AR 68.2% 75.5% 82.3% 85.1% 86.8%

BT, BN AE H5 R I BRAS 02021 32 ilAs ik s 4 Dl S D8 2R 5g i, BRI 25 2 18.71%,
B 5 7E 2022 SFA AR 22 19.83%, 2023 SFFE R A 17.60%. 2024 FERZHEEEFF A 20.46%, X
58 TKMERE T EAL AL AR S RE A 45 55 5 T M RF SR N5 Bt

AR R INEORRE, 2021~2024 FELPYFE N, 2021 FIFHRMLE-4.94%, FEPETERCH
WEMEE RA A, GRFHAES. AJTRANITER K. 2022~2023 4 85 R EA ks, H 2024 4
AR — P 2 -2.42%, BB ALEFIRE /I MRS RIERUEE, BFIGE R IR IBITE .

FKFEFATI 2020~2022 F4 75 B G AAIN R € (61.4 14 58.27 14 58.64 147T), 2023~2024 4EHH .
N, 2023 4 45.69 147G, 2024 FER 21.91 147608 AAFEAR), FRALNHE U BN SE NSy T B
. BREELEMERINIE, WIS E &R, BEEFRsEb, R R SR /K
KRR EATIAEDREL, FRATESE RS ERE R E R &5,

I 1g
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2024 FEHE PR FRIL 86.8%, B 2020 FEHRTF 18.6 ME A, WEBEE R,
2.2. ZLEFHEHE

22.1. Bl ESRHRSE

AR T R A% 00 5 4 A0 34 32 BRI AE S A R 1 i S I B R 2R . 3 11 DX S A 207 DA M 52 (1
FALEERE = AN T .

FEASEGENEE T T, AT ST T SR R . H A B ELR L s 80% LA L, HARIE M A
FAE ) 550 A= LSk, ARG T IER BRI E . FR, AFHEER 19 ML, KA
Pidk A2 R AR HIIE 300 A HLLA, SC3E T IEREH 3 KIAN AR o 33X — 1o R 7 B ) 4% B 3 PR ARG
TIZERE, HASRFERBAT AP KPR S AN E 7

DX SR HUE N o — EE M 3. fEARAE . SRS E T, AT S SRR E A 4.2
IR o IRl v 2 P 1 DX iAo A A 1 SR 508 T AR, SIEER T X P SR SR AR PR 15% 1) 38 SR 34 o

Hor bR HOR ARAE T F153% . 2023 48, KRBT 5.3 12 e HA BRI R Gl 7
HH. REFRGHBATE, FMBIERIN 9%KIE FEE 4.5%. Hoh, HLE bl RERE, PMEF
PP B0 ERAE 6000 F3, 28 BAYE HHIRTIE 15%, ArEHE Has Ui gl A g BUS AU .

22.2. FERBEEHkEE

AR TG 2 B RGNV : 26 iR e, 2024 4E28 BB T 21.7%, @K T&ES 63%
M2 FBiER, FEE N ERE SR AN EE BN BRBATIIIE): 2024 K05 232 5K, BB 31 K
FE R e B R g i T, (HERE N b TR, WA LLIE 14.07% % 675.74 1470, )
INIERFLE, 2021~2024 4F Rl 5 18 88 1470, 2024 FFIHBHFTHY 2 14.65 1470, 2025 FF—REHH]H
A ELER B 79.96%, 52T T47 Mk 3%~5% 18156 7K F

FKREIX I TE i, R AR IR . BARBE S 5l ded, BRI G R T 2025 45
HEF 39 HaP ATk AR BATH IR &, B8t 5 W EAT BRI . SRBSO  R 124 FOWFRIE AR K
15 s T 10 /(52 800 J5), {HAF] T Mt & EFE 31.6%% 39.96 14; IR R %=, W
e AR S BRI A 2 50%,  H. 2024 4F 5 s 75 PR THEE 25% A B a6 AR, FE RO Y LUAF

2.3. FETASH

23.1. (TR EZSRES

Ml RE, 2024 b EZET . CRS AF 38.7%, migE. AWM. HETFREMWHR T F
SEM =S geAs Jy o AR, AT ML YA T I B R M A A7 R T, TG BB Bk . 76 S840 A7
T, MATEEATI O “A ot s g - Akl - X =R 8 R .

2.3.2. kRi#aE

FEMLAS AL b SR, Bl o DU S I PROd A RIS, W Ll 2 D3RS 45 i oL ) 4 1k - 25%,
AR GERSESNL A W B 248, S ZAMREEEIL R 3.2%, ATl s 8.

I BN EEIEAT TR, AT Sk B AL Sy SN Rt B A BRI, B AR B A f T B
CHRTFZE 20%, ML R, KRR EA IS AN 8%, FEHERE T 207 A BRI ).

FEARIERN G 7, A0 T AT WA R L, TOP10 8 flk P 24k 2@ AL F] 22%,
KM T B ARAE R AT AT — e RN, (BB AR A SEFRAH 5 AL A i, S IRTE R & K
fEEIEE .
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3. AR ETE T EERESRIE

AMVANME A MV RFEL S N AR RE IR AL, 02 tliE B I ERmee 1, MBSk
i, EIRGEGIEY RN A J155, Hoh w4 BRI k8, 75 AL N 55 P2 (i S5 L AS AR 77

A SCE S ARG RV 5 JE M, M AT EL A B TR (CCA) 5 HTBLEL & i W E I HESE: CCA
NGl LI DE R, A7k kA s PR AR, K 2021~2024 FELL T I PE 7R3, 1
EV/EBITDA " BB SATH, @R ERFFE, 4546 PIS ERMAEEESTTEBORE R, BAHENF Rl
TR 95 1470, (HIL 19 MR 05 550 AR S SRR (LR FERE 22 RESANE, AT Y iE it R B
4 TR AT I B A ML S /AL R

=y — T FCEx(re)
1 (1+ WACC)  (WACC-g)x(1+ WACC)

KSR AT ARDAT R E—— K S KR g 4 25%H4T ML IGE, WACC S i el e N KR «

AN TR BiE + SIS RITIEAE” WP FHELL: CCA 1) PS FeX #i At X
TSR AV B, DCF R AURAEI MY 25 FE AL A R A B U RS ,  —3 22 S R 28 ORI Al {8 & H
4. ETFIMA LR ZOCHEA M EITES
4.1. BERAESFTREN
W55 52 5 BRAVTRICIZ R

SRR UEDE R 58 T RN A B, S8 2021 451455 2 RIEZETE, 2021 R4 5% 2% [+
FL3EK 770%. MH BB ERNEE B K, W5 ETRGEsh A, SOEE i35 5 A sl A f4&
W, MARBEEZNMEE R ER[1]. BIE)E FCFF ARXN:

FCFF = EBIT x (1- i3 ) + 47 1H A& 64 — KIS 8 0= BN — 208 B s s ARG in

W% 2 fizn: 2024 5 FCFF I AFEIE, B0E S0 W oS (N AEE AL 0120 iR 2021 4 DR AL B v

My, FCFF IR, 7576 T A 20 38 1% — R MR

Table 2. Historical data revision of FCFF for Yonghui Superstores (unit: 100 million yuan)

3% 2. k¥EHE™ FCFF A HIBIEIE(BRAL: 127T)

G 2020 2021 2022 2023 2024
ERIZION 931.99 910.62 900.41 786.42 675.74
=25 %N 732.81 740.27 723.61 619.40 537.51

4 S 2.20 2.13 2.04 2.18 2.14
HENH 154.39 166.3 158.5 146.8 130.59
B 22.93 21.55 20.46 18.87 17.92
EBIT 19.66 -19.63 -3.7 —0.83 —1.42
EBIT x (1 —25%) 14.75 —14.72 —-2.78 —0.62 -1.07
718 S 9.17 9.51 8.34 6.96 24.46
KA 2B B 1G 20.00 22.00 20.95 12.65 19.34
G EIB ARG -5.23 0.02 -5.23 0.02 0.04
FCFF (21E)R) 9.15 -27.23 —-10.16 —6.33 4.01
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4.2. TR FCFF #3938 (2025~2034 £F)

4.2.1. #BKRIE

e 3 s &% =B Bl KBRS R EAT L B 5O SERR[2]. 2025~2027 4R B %
1, 200 K EHREMEBR, &4 2024 4F 31 FFSOE BRI S 6], BIESFRTE 15%0F R HiTHA
SAE, [R5 EARHSUE T, AT, 2028~2030 SEE FALERLI, 2 E 5. APP RIWK H iR, B
FNIKME 15%26 b 5 L AR, X FRAT M SKERIK, ARFEHTHH 5.3 100 RGEF A T LA, 2031~2034 4
PENEERRS I, BECRSAEEF SN, URYZ 550 AN, 19 MO IR, REREKIEALR
I8 %, WX Costco Zhnft. B S MAR 7 E, BT RS IR, Ra3t, BBk
B ST e . BER T R .

Table 3. Yonghui Superstores’ multi-stage growth strategy and performance indicators table

3. KIFHET LM BRI KSR SR RE IR IR

WA Ex 2025~2027 4E 2028~2030 4 2031~2034 £
! (A T ) AR (2 7 e 75 1)
— S — APP Eﬂ@%ﬁi%éﬁi i {%Fﬁ%ﬁﬁ%gj‘f\%wlﬂﬁ
Sk S s 0 2 EEWLE BT 30%, e s
K 0 [T HEFE T 15% PP I 457, FFF U A

TF% 2% AT 1.5%

4.2.2. XSEHEFRFUN
FEHATE WG, DL 2024 S5 R 675.74 1270 9550, S5A TS S BIRAES) ST P SR I AL 42
BRahiE S 4. ST 2025~2027 SERASTTER, 200 FIAMUE B E R 30%, HEJEFEHERET 15%, 1
i CWSTTERILE] = FSUEECS < BIEFRGRA R, Al HE RSO E W R B 45%: KT
AR, BEHEWERK 6%, HTIRASUE & AE I 70%, K “IRASUEE RG] = ERSUEE
Wb x FUCRHER”, WA ERE UG B 4.2%. (X% RIS S AR SUE B RS, SEE IR
N—-0.3%.
TERRA R, DUE LR AR A 5K
ERIA5%N
=2 N

REEA, 2024 SR TE 79.5%. EEEA BRI . 2025~2027 4F, FEEA AT,
RABE A 5B AS 10%, 4R HE AR PR 5%, K35 “ A RIERIEE = B8ERA S E A E
B < ABERASENE” , AIHESE LR AR T 0.5%, HRASREE 79.0%; 2028~2030 4E, f&Bh%r1L
FEAEE TR, PEAFIFEREIRAC 2%, ST PEAFIRFE HE M A 3%, &M “ AR IRICIEE = FEAFAIFE
EEDV AL < FERIENR " , BRI — DN 0.06%, 1X 78.94%; 2031~2034 4, it N FEIL
T ECRLL], ECR EL B 2024 480 20% 588 70%, 5 3l R RA FEAR 1.5%, 3 (R4 8 b sl AR
HREEZE 78.5%. T W7 4:

Hhll A :( ]x 100%
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Table 4. Calculation of FCFF for Yonghui Superstores during the forecast period
4. KIEBH TN FCFF UE

Fy 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

FCFF 37.32 38.32 39.3 40.28 41.29 42.32 43.38 44.47 45.58 46.72

PL 2027 FilRiASHEK 2.5%HES 5.
4.3. MBFEBHFEEMAE(WACCO)
NSIWSF

WACngxrg +2><rd x(1-1)
14 14

TR R (xf): LI 10 RIS 2l #(2.5%), AR TE M e i 4k

B ARE: HIEA TGN S B WS, ST E FMEE, W13 mATIE, S
AN RE MR XS PR TR 202 3] o

T X (MRP): R M BBEE 6%, 20 i as 5 8 WS et A 2248 . ARNTH5EAS
7, =2.5%+1.3%6%=10.3% -

55 A (rd): SIBRALST Sufita, S5 FEAT RS AR, B3.5%.

WAL HAMLFT N D/V = 50%5 E/V = 50%, WHLIR/RFY, a8 58 H br ek KA S AL AT K
s BLEROFEEEH 25%.

BURTHEAE: WACC =50%x10.3% +50%x 3.5% % (1-25%) = 5.15% +1.31% = 6.46% o

4.4. REHACGKER MEMEE
K [ B S KA, B 2034 4F )5 FCFF LK KHRFER K, g=2.5%5% 2024 F4L4H 77 i
TR DAUGE 2.8% [4], S5AFETWHEAIHRS B, SR RESEIASEETI, A=08:

FCFE,;, x (1 + g) =647.5

JR LI = o=
(WACC - g)x(1+ WACC)

4.5. RPN EEES
4.5.1. FWEA FCFF I1{E(2025~2034 £F)
B IE AT ELATILR 6.46%), THE TN FCFF BUE[S], Wi# 5 fiR:

Table 5. Present value calculation table of free cash flow (FCFF) from 2025 to 2034
3% 5.2025~2034 F B I ER(FCFR) ENHE R

Ay FCFF PrELIE T (6.46%) IE
2025 37.32 0.94 35.08
2026 38.32 0.883 33.8
2027 39.3 0.83 32.6
2028 40.28 0.779 31.39
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xR, HE
ik
2029 41.29 0.732 30.23
2030 4232 0.687 29.1
2031 43.38 0.645 28.03
2032 44.47 0.606 26.99
2033 45.58 0.569 25.98
2034 46.72 0.534 25.01
it - - 298.25

JR BRI E T 5
FCFFE,3, x(1+g) 5

SE U =
Ja S E WACC g

Tﬁfm %2034

KK SN ESTILE 2025 @I 10 4) [6]: JaLHIILE = 647.50 147G

4.5.2. A ESERUNE

ANMEEY): FIIBE + JFEHME = 298.25 + 647.5 = 945.75 {4 7C; 1§6i55: HIFRHLEE i fit
Ja, R 2024 FRA BN 150 1470, 85 =150 1470; BAUME: 945.75-150=795.75 14.7¢;
BERAME N 8.77 J0/ R

5. EFATEEARECcAR AN {EITEM
5.1. AL A RITHEES 554
FFA SR e AUBEDLECYE . DX A S, S HCCA R A B B T AR R R B A ]

Table 6. Comparison table of core operating data of comparable companies of Yonghui Superstores in 2024

F* 6. KIFBHATLL AR 2024 FHLDEERIB R

2024 EEW £k EEIR

NSRS FESS X g5k A ) 250 i V&g

FEM LR + AEEERE LWREAD 188.32 15% K&z + #HXJE@6:4)
B NEN T+ @i + K K P 281.35 8% KEZAEE L 70%)
hEAER el + AT LR 153.48 12% CHEIE + HXE(5:5)
maEE KR A AR R 1012.19 22% KE8 + & LORIRE M)

W 6 fron: ATHOARIEHG: MLSTEME, PR LU MR E 1k, e R fdh i b L
H 40%, SAOH “AEEEIKEN” B EN R R A WASRRYERE, KEN. PR F P RSk
Y+ A" AR, R AT 22% M4k EIBE R OO K 2025 4 30% M AR, i
VA TR ATIE I, BB, FEAE 35 150~1000 120 EURIX IR, REHEIG RGO 4 E el +
DCIRER AR (O RE T BB BURFAE, DB dr i i 2 4EFE S IR &R . BTV R, “ s & “ Bt &
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EXM, HEY

it BOXE R YR, 2020~2024 £F 1 TR I 1) 6 12 52 BT A7 ML A SR O SR BRI B 2020~2022 SR i
TH PSRN 2023 SR R IRENRERI. 2024 SEAT R VRALIIIN 55 48, AR L ST E TIN5
A R AR B R P RIS B B A B E K R AME B A BN R WAL
2022~2024 FEAT ML R B URAR S5 S T BURH B, RS R S U AR R AT T A7 (B T R 8 B R SR
T LA XAl (B T AL RE NS TE AR (s e Aolb, “ KIS NI ESEOMERNERE S “ER MR 1)
KIS 770 BRI, GBI 2020~2024 4F FLAEF Bl (E R B E v sE fr kvt , BRI 47 b JA ST B sl O
fib, WG T ML B E A A

5.2. AIEE AR ERSGTE

BTSSR BE . UG RCE S A (B A RN, T AR P/S = 0.276 R R, HLPK F B
BSOS L LR 45%, 5 BOE T N E AR T LA SR R 2, RO SRR UMMl (R 2
ATTH, RARERFN . mEFHEE R OTHAR, RASdEinE 7.

Table 7. Average valuation multiplier of comparable companies over five years

7. AR AFEFIMERY

NE LT 202(4}554& He L 4 LB ER ﬂiﬁﬁgm) ﬂ?%ﬁ;}iép/S) EV/]E@E%[DA

FER 188.32 36.70% 15% 3.842 0.624 16.95

mEEE 1012.19 42.30% 22% 1.6 0.56 11.87
Sl - - - 2.721 0.592 14.41

5.3. KIEEBIHEEMENE (2024 FH B

Table 8. Comparison table of valuation methods and results of Yonghui Superstores in 2024

3% 8.2024 FokIFBHHER ESERMRE
AR T BB fE SR X RLBA G/ )

FKHME 2024 FE W = 675.74 1470

TS (P/S) ATH AR PIS B = 0.592 400.04 1256 4.41 Ju/%
1% (P/B) K 2004 SIS =171.2 407C 465.84 12.7C 5.13 /i

"L AE P/B BME =2.721

JK % 2024 4F EBITDA = 23.04 1Z7¢
EV/EBITDA % Al A F] EV/EBITDA 18 = 14.41 182.01 147G 2.00 Ju/f%
54 =150 127T

M 8 =FEE AL RRE, BT & ERENMELERE A, SR 7 i A5 (8 200 855
b TS 2R (P/S) J7 TH , LS SO AAZ O, 7K HE 2024 380K 675.74 12.7T, Z% 7T Lh/A H] P/S #4118 0.592,
1A 400.04 1278, SRR 4.41 J0/ o 1ZT7ERIL T sl K E R 55 “ FIBLR & 5 T340 B
AT TR (P/B) 7 1, BRI B P B FE T, AKOFE 2024 SE95 %577 171.2 1278, AT /A &) P/B #91H 2.721,
M IE 465.84 1270, FHRIBAN 5.13 JO/M. 31X S 17 3706 HL W8 77 o B B AR SR IR v 7 1) SR WL T
EV/EBITDA VEH 4G % BEE A 565, KM 2024 £ EBITDA N 23.04 1470, ZH% A LAF
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EV/EBITDA ¥J{H 14.41, [EIF06L 150 /270655 5, AL 182.01 1475, AR EAT 2.00 o/l . XEE
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Table 10. Comparison table of valuation logic differences under the divergence of strategic expectations of Yonghui Superstores
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