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Abstract

In this paper, Wuliangye (000858) listed in Shenzhen Stock Exchange is selected as the research
object. On the premise of reasonably setting the growth trend, the constant dividend discount
model is used to analyze its stock price valuation. First, the parameters of valuation model are
evaluated with historical data from 2015 to 2019, and then the model is used to forecast stock
price in 2020. Empirical results conduct the reliability of this valuation model. The result shows
that dividend discount model has certain applicability to most of the listed companies in the
A-share markets with less volatility, cash dividend and stable dividend distributing.
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1. 518

bR E R AT ARIRE, BENHHBR TS e Hasm, #Betadm e, 5490
RIS, IMEBE CARBON RT3 R R 7. MR A B H 5 (A 8 T B AR sk 4
JBF G BLAR Y (Dividend Discount Model, DDM) 2 AN 4B F B At A Sz N FH e ORI 2 — o JCR)
Nt A 7R 10 oA U 3 S S AR SR TR R 1 i J2 P A R P O R R 4T SO AL, DA B R IR R VT A
BRI NAENE . BB EFATHR BTN, o LB THEAE N S H M & IR R st sk . e
I ISR 1) [ s T UIB IS 1938 4F, tHERABHTTR o LS, VR 2 E WA INEANTT TR TE T I
U E AR 7 B SN 1A% o 38 A P . Feltham A1 Ohlson (1995) 4 [ M #1F T JBER NG AR Y At {8 77 ¥,
AR FGR B T A7V B, RO ST AR T RIX P 7 V[ 1] M 223t (2019) 3z FH I 0 B
R 2 e KA RPN G & TR AR CE M NENE, B 7 2ol KEBREVEAS A =/ AR E T
TEA CBEE R 4518 (2] B BRNE R4 (2020) DA S I A5 2200 45 R 150 A 500 Sy FEmt & 1E T JRER U RSS2,
G T A Ak B T 9 R R R (R LA T T T AT RS BN R R PR PR3], R 4R (2020) 4%
5 R T ARAT R & E X — B EORMTHRAT ISR LS, P CATEHERf . & B AR AT I A F
AT VAL A AT [4T 0 B UM R TE 4 (2020) 43 71468 FH JE AR ks UL ASRE 784 AR 428 Y56 8 A 2R 0F 5 gk BRA T JEAT IRE AR A1
B, RIFIHE S FANZR/NSG]. T Fsk BIg(2021) 78 % & i M ARAT 2008 7 SRRk M 1) St b, A
7Y B ) U A P ot 38 [ JSE A o) o ML ARAT REAT 1A AEL[6] . £ BRI, BRI IR AE A )it A 2 o
AW BNEIE, TEA AT A E R P& EEE R AN

WA ERE R, ISl &R e BRI R AT 5 A5 A G,
TiHI IR RN, FFEM AR S, HogiE AT WEHT 26000 . BRIRBER A R AF M E
BB S R FE AR = SRS, S P R IR A B Al ) B AR R O R TR SN G ML,
FORRI 4% 5% ARG L/ o 8 [RIAR I iFind £50d R, FORMORBR 75 G UAAMATIE. i TmiE. Bk
NV RNETE AT R HE A S m IS, DRIk OB A AT I R A AR M. TR,
N T AR AR S A A TR R A S T AR A, R SO DUE R ORI IR A F A, T8 R
UG RS0 e N AE M E AT 7347 o

2. REVEMRBEEIR
2.1. REHER

B TR B PR A 7)1 1998 4F 4 H 21 HEGL, [FAE 4 7 27 HTHRVINESR A 5 B 34k A i L
W, A BACES Y 000858 F 5 TRUBUBL (A1 BR 22 72— ZK DAV A% O ML Fl Aol 32 2RISR
77 ity SORH R B it R TR AR S AR TR S AR A i) A 7 AR 4 o 1% 24w T Ak AT Ml 28 R BN A
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Z R ME TR EORTES, TSI ANRE /N, SRR SRR RRL AR E a ], A RO T KH 7 1
AR, R, PN EE RSk Ak, IR AR A VBN IZR LT, ) MR ER S, HiZAR M
Py eitase HRAA RSN, Fra BRI EUSEAY 1 26 HRHE A RR AT 2020 AE4E FEHR & Al 2021 428
—ZER R, 2020 SEAFISEIUENVIRN 573.21 {20, [FILEIEK 14.37%, &g tii. MukBuRdInE
S8 5y B b ) AR (000858) /1 4 Z2 451 43 A 1A % 2 o

2.2. HBKIE

JEHL 2015~2020 4F TRV 55 B AN 15 73 s £t , s 38 B [RIAEN0 iFind £ 22 . T AR R 22 20 ok
H R AT (8] [ AR BOR 2 (SHIBOR) M i

3. REKRSHIE
3.1 ERFIRLERE

JE FE A L (DDM) 1 = 22 REAR 550 2 40 i SR SR B AR IR R I S DAAE 24 I G B 2 47 B R L, o
FE NN EN{E. DDM B AR :

= D
= t 1
Y §(1+ Ke) .

Hrp, VEBZEMALENE, DA t ERRAIBA, Ke IR,
T FORBOE TS AR R, WO IR S A R T A 4 8 ] B, o P T e
HI AR B SR REAT A B BB IO ARG KAy g, HSA ] R B AR AL 22 30 T

D,(1+4g
VOZ Ok(_g )

Hrp, Do AN EFFERDECA], g MAUPRAE KR, kK OTmEA LR,
3.2. RESHIEE

R Q). S8 Do i EAEFERD BB LRSS 2], mHUHRAE KR g Mz BEAR k
i L UL D BRI H)

3.2.1. TRHARRFIIEICER

@

g =ROExb 3)
Horr, g ATUIHRREAIGEK R, ROE MFH K E, b NEFIER.

3.2.2. HWiIHHEANLE
A E I AR 7 R AR A
k=R; +B(R,-R;) 4)
Her, R, 2RI, R, ZTCREEFIZR, F 5B w2 S IV [R50 173 I UK .«
B WIS RTUSCERAN B U 2 SR AN T 37 H8 B e R i 7 s i, A/ —3fed (OLS)EAT R JA45 H o

FEPUPRARS E A T OL T, R MR BEEA D, AL T ST A S HUI A R g
AT BEAEE K7 N E IR AL (2) - BRI A5 2 A4 (SR A4 E I AE DL
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4. BIRARIHEST R

4.1. BEEHIT

1T 2015~2019 4 AR AR A 2> 204G 0L . A FUAFE AR SRR, TR (000858) L4
RIBEEN, FEaT LSRR R, B 1 alkn, TR ORGUEC AT fE, VUSRS
YERFAE 50% o DRIk, A R U AR 2R 6 LA T A 2 A R

Table 1. Net profit and dividends of Wuliangye from 2015 to 2019
= 1. 2015~2019 F HIRKFFIAFI S LLIE R

2015 4 2016 4 2017 4 2018 4 2019 4F
§HE (12.7T) 64.10 70.57 100.86 140.39 182.28
WA 109k 8 109k 9 10 Jk 13 10 Jk 17 10 Ik 22
SLIREI(12) 30.3 34.16 50.46 66 85
GMET (%) 49.03 50.38 52.18 49.25 48.85
%2 45 T 2015~2019 4F TR BRI R S R SIS LK -
Table 2. After tax dividend per share of Wuliangye from 2015 to 2019
= 2.2015~2019 FRRGERBFIRRERE
2015 4 2016 4 2017 4 2018 4 2019 4
R E(BLUF) Ou/lig) 0.80 0.90 1.30 1.70 2.20
B 21K 2 (%) 40.35 12.50 44.44 30.77 29.41

HE% 2 WAL TOROBOE TR IS BeAR P A, T P 22 A R T A IBE M2 SRR 3] B,
I R PG AR (2) 6 R AT A
BT AR B S J AT A 1

4.1.1. FGMAZFIMECE g
R A F W 555 TH B 2015~2019 FiF B P2 K R A AN R, MRBUE ML Ransk 3 ik 4 fr

No

Table 3. Growth rate of net assets of Wuliangye from 2015 to 2019
= 3.2015~2019 FHIRRA R KE

2015 4 2016 4 2017 4E 2018 4E 2019 4
HRLE (12.7T) 64.10 70.57 100.86 140.39 182.28
Pt (12.ot) 525.47 621.74 709.23 860.94 1,063.97
& (1eT) 82.01 139.69 162.48 209.75 303.01
#5577 (1. 7T) 443.45 482.06 546.74 651.19 760.96
1 E K R ROE (%) 14.46 14.64 18.45 21.56 23.95
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Table 4. Retained earnings rate of Wuliangye from 2015 to 2019
= 4.2015~2019 FRMBEFREE

2015 4 2016 4 2017 4F 2018 4F 2019 4
P& 5y 4L (T3 78) 303,677.34 341,637.00 504,609.04 659,873.36 853,953.76
HRE (3 8) 641,048.43 705,676.56 1,008,596.92 1,403,865.01 1,822,825.53

IR AR B AIE (7 78) 3,040,730.67 3,331,041.89 3,767,528.20 4,380,260.40 5,163,424.85
&S24 2 (%) 47.37 48.41 50.03 47.00 46.85
BRI 2 K b (%) 52.63 51.59 49.97 53.00 53.15

TR g FATION, TS5 X T S AT RO B T LT . AR R
REAR T SR P RE, LRI T BRI — 3R, e E E. Fr e LT F S Ay Ty
AR . ARHE AR (3)THE 2015~2019 E RIS K3, THREHINE 5 fin.

Table 5. Dividend growth rate from 2015 to 2019 (%)
5% 5. 2015~2019 ERRFIIEC 2R (%)

2015 4 2016 4 2017 & 2018 4 2019 JUAFIME

R FE K Z ROE 14.46 14.64 18.45 21.56 23.95 18.24
HAEWE=Rb 52.63 51.59 49.97 53.00 53.15 52.05
JEFIE K g 7.6100 7.5528 9.2195 11.4268 12.7294 9.49

SRIG, ARYE 2015 £E % 2019 “E R I FIIE KR 45 ), Tt 2020 SE A1 K 2N 9.49%.

4.1.2. TMTIATARLE k

AR BT AR T 7= 8 RSB TR T 34 B A, TR B2 e TE BRI Z8 . T3 HHER IR 4R e 0 B {

(—) eH b ARAT TR R AR BOR] 2 (SHIBOR)VE Jy 76 ARG I 28 o 255 s S8 AR Hicafs B[] 1] g ) DT S 128
FH 4 H]_E R ARAT 1) 1732 (0 R OR] 28 (SHIBOR - 1Y) 244 1737 (¥ 78 KUBS: R 2K o AR _ETARAT 17 [
M AFIR AR AR, 2573 SHIBOR 1Y HIFEARIZR N 3.12%, BIJE KK FIZH A 3.12%.

(=) BN FRRAERIINE S AE 3 b1, T B @& p mip A ERE . T 300 $a408
e VPR T E, BRI R SR AR, IR ERE AL, AR AT R Bl
TR ARG FLARLL, BRI T T R (A s . Bk, iR 300 R B AR, "Ll
Xof FEHEAT A DS HE A BE 5 A R T 34 R R e i 4R b o KRR [FIFE iFind 08, 2020 4R HHEE A1
% Ry 4 9.80%.

(=) B B0 P58 1) 2 B B2 T I 1) R Gt R o B BV T B v R WA/ IR AL 2 20 R T 3 B s % 1)
SEHE, BN IRV (OLS) TR . ] 1 IR T 2015~2019 4 TR AN IR 300 [ AUk i . T H
Wi i FHAR BN E AR BN R RN, iR G R EAS RN g EECNRRE, ReTE AN I S
AN ENH 2 P i, EPERH A W R E R B .

DA 1 f A i SR (R )6 5 ORIV B AN 1,096, B FORGE ) B 4t (8 kT 1 HEa T 1,
VLA R G R HE T T A R AR . X B, R T 6 1%, FORBERAN I L BEr e s T
1%, WRWH N 1%, Wk .

RS DL EEIRARN A (), FTIEH TI R AE k 8 10.44%.,
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Figure 1. Monthly returns of Wuliangye and Hushen 300 from 2015 to 2019
1. 2015~2019 F R#RIGFIFIR 300 B AW E R

42. (H{EER

G LB T B 8D, = 2.2, g = 9.49%, k = 10.44%), FNBAIGIEEALAR(2), HEEL Vo
25356, H[J 2020 4F TUARIE A FEANME N 253.56 TG.

DDM BLAUEAE ST (B, A IUE DDM BLALE LS R w55, F iR M E R (T R
AR AT R LG o ARSI AE VE — M S IR EAT AR AR A B SRR bR B AT (5 8 . 717 28 28 2 Al v e AN (i
A, BREBENTR R —, TR EEEAREE T N . EREON & FERR G
MZE . DT 25 B AL FORBOEAT LT, XU R A5 AR RS ElAT b, A
Ky EEARBAGE, FIE XSRS SR R 3 6 TR A ¢ P Al (138 70 I 55 ks

Table 6. Some financial data of baijiu liquor enterprises (as of December 31, 2020)
= 6. HHXBBEAAYERSY I S5 EE@ILE 2020 5 12 A 31 H)

FORR A PER B PN EE (R
BRI () 291.85 1998.00 235.99 226.16 68.90
3B 5 (7T) 5.14 37.17 4,98 4.10 2.13
&2 PIE (ff) 56.77 53.75 47.37 64.92 32.35
A () 51.03

FH#E 6 A%, K AWML R AME R 51.03. FTLL, iR, HEA IR AN
WE N 262.29 (R 51.03 x 5.14 = 262.29). %At H 45 B T 40 B 20 45 B4 3.44%, —FHZEH
/NT 5%, [Kltk, DDM RERI (45 TR ZEAE T B2 Vu Rl N, A 45 BT 5.

F—7J51i, {£/H DDM A5 H Y 2020 2K TR N AEM B A 253.56 76, 52020 4 12 F 31 H
FRB AN 291.85 JLHENFEITHBEA - B 2020 4F FURRR A CEAME AR T FESEBR T A M0 k%, B ARV 2020

I SEBR T A U A AE il o

i
;é
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5. &hig

B BARDINESFAZ 53 BT .77 A TURR (000858) VAT Fo it 5, £EXT I Kol 3t AT & BB TS T B
S BRIL A ER DA 55 IR0 AR 7 SE A ke, iz P s ORI M IR Y, 5xh L AT A At 0 #r A
L5 RIS T AG A A Rt i T SEBRB IS i T A FEOME, R TR AR AE R A )
FIREE. BETCETRRE, AU AR AR e e A T RIE BRI, A B R0+ 3 K 2 £,
7 BEAE AN BUE 7 LR A SRR RE 1) B 4~ mL R AT — e IS S (B, JIRAIIG B Y th A7 7F
—REIEREE, PLAnOE T AR A HIVEAT Wb o 20 2 AR iAol W S5 Bl A7 AR Ja R 2255 . F34h,
ARG T BB AT AP RO A IR, AT BEAFAEIL IR AR, WM P T o SRR I s e s,
RS IAE AT AL R -

B
RSCMEERIE S RIS, BATF GHLIMNE LIRS, ERRRREEN. 4R, CRAR.
P
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