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Abstract

Taking a famous Chinese medicine store of Tong Ren Tang as the research object, this paper esti-
mates the PB ratio by means of both comparable company law and directly forecasting method,
and then evaluates the value of shares of Tong Ren Tang. The results show that valuation results
based on comparable companies are closer to the actual stock price than the direct prediction way
of PB ratio, while the key lies in the selection of comparable companies. The research results have
reference value for scientific evaluation of the stock price of famous drugstores in China, and also
lay a foundation for the follow-up research.
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XoF IREARY 3R AT LA LR P00 2 5 %8 2 B 75 i L w5 DA R B B T I B S i R R R I EE A . i
SERBEE N RATEACE AW &, ORI 2 1 Nk BRI B A 25 TS5 YA TT B, R 2 T SRR
s HZATEIRE, FAEEEGAEE AN Fik, 52547k Sk Al [R5 AT B S Al
o3, B2 BAT AR R MR S R S

F AT SR A A EEE, DA 17 7 B0 55 B0 A 0 &R RO, 32 BT A SRS (T v
—HORARAGE S, AR R R, WERE, T REMMNMEREES: 5 — SRR AL,
EOLFEHT IR G B IS B AN 28 G 3 OB AT BV 55 o AR SCR I T v R A B R 0] [R5 2021 4F i 52
MW HAT VRS, PP R R 2 R E 2 4 )N EIR S % .

2. MEkERIR

JBE SR AR T A R ARG SUEAT AT B, ATy A RV RAR G A R K2 R
4k FE(2009) T\ Ay 265 0] ik BV HH AR G S I 46 Y A 7Y e 08 AR A PRV AR AR 1) S IE AR B, ELAS 2252 30 oA Ak AN
P BEE TR R, AH AR I R X A R AR SR G AT HE R R TN 1] A8 H AT R E i A = IS
SR FERERE, AR AERA T A AR I 4387 TR AT AR — 58 PR A o S2FEFE(2020) 7RI 70N [R] i ZE A AR 1)
AT NE P R, R AR A BRSSP K I P PE AL, (LA L B AR T A L 3 e
MRy BCBOGR, F32 b, REZHA AR RFIBOR HATE[2]. ZFBGH55(2020) L H A F] 2019 41 52
GRS T PIFASAE VBT T 2R A LU, RIS SRR I AH L 18] e s R B AR AR TR 5 25 DK T A P AR R A
MV THIRE, XA B BRI KB Sk B A &) N3 R 32 DL B R ot &4 SR = A T — 58 B 22 (3]
TEAFXAS A A, T R EBON BRI A B RS, 7R 1T #RE NS IO E B L HT 2 R E 3 ks
ff. Lie %5(2002) 58 i AR X ik 725 T A b A (AR & P O F 70 b 48 HE T 04 302 B0 T A A B VPG 1 07
H4]. FEFQO16) AN FTlT 2 7 HEAT AR VT A I I £ 1A (B AR B2 75 5 1% Al ) FE AR A AH e 25 4
SEHBEMEARFN 2 —, A5 H T3 R BINHIE S A 7] R E VPG EAG 5 Ao B A AR B[S ] e
BH (2020) % 4 1% 2 7] 1 22810 43t v 45 HH 1 79 04 3R 0T 110 B S £ 2 BV A B S Iy B (0 45 18 [6] . LALL R
HH T 9 RV AE X B A ) I ST 7 THT SR MR o R T TR ) 3R 2 S R A v A P T A P
Iy TR TR S I DRIt R ), O 2 PR DR B A ) T P T 44 2R (1 5 VR AT I S A A

T RIVE R AE S AE T AT EE A R £ . Alford (1992)F H 7 e8] b AV bR vE, FHxtFrig vl oAb
MRS R R AT T BARII 8T, B LA Al 34 5 7= 05 s 284 Sl 2 T L AL R R B [ 7] s A gk s 1R
QO17)FI T ¥ 2L IR BAE L E VG . FE WSS AL LA R, 4550 R ILE 1T 52380 N A A 4
R T AN, AR TN A S SR A il R R (8] LRI AR 2R (2021)i@ T
WP 4 FATte o/l b A F] o E R B R ER A T WS E AT b, R E S RS SR IE
FFF[9]
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BEAT A AE . T OCRIE I BT LA A, SR T i A0 A S AT BOR A E, JF S BRI T i R AT
XFEE, R R VAL E 2544 05 I E T E R S %
3. ®BINE

JE R A BB BR A &) (BA R AR ORI 5) T 1997 4 6 A 18 Hor, 7T 1997 4 6 A 25 HEE L
WHEFR A S AT IE R R R R E APy —, RANBAKTEE TS WS TuE e
A2 Tl FERGMEITIRS, LA E 4w AR TR B K, HAERN.
FEREZATIE, AE AT . 7SSOk iR . 2002 4F, RS E 4 E R T A GRS 2 F 44 R
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Figure 1. Net profit of Tong Ren Tang from 2010 to 2020 (100 million Yuan)
B 1. E{=% 2010~2020 F£AREFIEAZT)

HE 1 aTEE, FCESEERREYONIE, RPEE TR EEGRE A A, Wik, [
A A B B IE A R F T v RV AT AN A .
[F4= 5 2016~2020 &£ HEI 55 HEFRHE 1.

Table 1. Major financial indicators of Tong Ren Tang from 2016 to 2020
#* 1. EM-E 2016~2020 EEXE M SIEFR

0 45 FE A 2016 2017 2018 2019 2020
AT (G 11.97 12.09 12.25 10.67 10.82
BAIGESI(%) e
HH A R R 12.92 13.02 12.83 11.76 12.60
s 3 3.43 3.29 3.31 3.29 2.95
FEIERE T1(%) W4t 149.42 132.35 141.56 154.43 149.17
B R 29.2 29.61 29.05 29.93 28.81
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Continued
I AT S e 2R 13.51 12.75 12.00 11.05 8.24
e yalt/9)
VYR 1.26 1.28 1.24 1.15 1.13
i RIEE KR 6.63 11.50 4.64 -14.317 3.51
JRARE T3 (%) .
BTG R 11.11 9.02 10.33 0.90 6.04

T iR R IR L AR, RO MWEFIRE . BHERETT. EIZRE IR RE I DY AN D5 T
N RS A B 0T B2 ]

4. (HESH

T RVE R T A A, B ER AT A, TR AT A S RS TREL, Wz i RS
FH bR 7 B A A T
TR AR EE R T A RN
P = PBx NAPS (1
H, P RHEVARIEWNE, PBAHEAR TN E2, NAPS Ay H bR w55
LR EA O AR AR, RS EEREH Dy 2021 42 12 H 31 H.

4.1. ATEEARE

A2 Alford (1992) [7]H8 H B JE 454 TR IR RS (2015) [10]MRF L4558, WEFIRE ). EEfige
71+ BHS eI RE TR DA 7 T 0 S AR FRIE R AT EE A ] . 1, R R A P i ) e
H T FEAL R 24T B BN AR AL s SR, IR T RIR KA A S5 e bR e 25 A A R AR 20% LA
Wi 5 K B AFERNTHAT, 2B AEEAZ. HKFIZ5. TFIEEZG. SN EMBREHZ. X 5%
ATH A A SR SRR AIRE 1. 2IER T, EIERET). BRI TR L. 55 2 AT Ee B4k 2020
IS5 AR AR

Table 2. Financial indicators at the end of 2020 for five comparable listed companies

= 2. ARAEE EmAA 2020 F£RNMFEFR

W 45 Fe Py =] i IE] A IERZ ) )4 Fhat i 2
IR R R 14.46 13.61 17.01 14.71 13.34
HAFES1(%) )
eI 16.83 11.51 27.50 15.01 13.91
i s 3 3.15 1.02 3.90 3.88 1.08
FEIRRE T1(%) B2/ Rrd » 169.52 23.76 240.00 258.66 74.04
B RERR 30.56 39.65 40.92 23.79 32.84
o AL 2 JE B 2R 6.28 12.85 47.32 30.02 3.70
BIBRE IR
173 e % 2.08 1.59 2.64 6.05 1.74
\ HAE K A 32.06 —6.12 11.40 21.86 10.66
XA BE (%) o
B R 0.64 0.17 16.48 11.83 4.58
TR EALN:
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Table 3. Average price-to-book ratio of 5 comparable listed companies at the end of 2021 (%)
3.5 WAL Bl 2021 FERMTHRRBE%)

4 =AY K 2 A IE N B 24
%% PB; 3.54 1.67 5.47 4.04 4.00
i, KRIBX 5 KNP #EEN:
3 PB,
PB =515 =3.74%
5
Pt AT [R5 2021 SE R FN 3.74%.
% 4 NFAZE 2015~2020 FAE I 7= LK,
Table 4. Net assets and growth rate per share of Tong Ren Tang from 2015 to 2020
%= 4. F{ZF 2015~2020 FF BB RigK R
Ay 2015 2016 2017 2018 2019 2020
(51 e 0as 5.19 5.68 6.14 6.75 6.73 7.17
WKE Y, / 9.44 8.10 9.93 -0.30 6.54

PNFRE TS, ASCER] 2016~2020 4 fREBES 57 1 LT T 291D 2021 SR BNEE IR BT 7= K%,

YNSWAE
v =TT, 0+%) ®)

R~ 5 2016~2020 £EAGERERS BT RN A K3B), [EIFEAE 2021 SEHIEEBHS 5T K

V =6.68%

F A 3 TR0 2021 A AR L% 5570 -
NAPS = NAPS, x(1+V) =7.17x(1+6.68%) = 7.65(Jt)

B EIR TR AR P15 557 NAPS. TR 3 PB RN AR ()5
P =7.65x3.74 =28.61(Jt)
WO AR B EA R AN N 28.61 JT, THESE R SR ELE 2021 £ 12 A 31 HESEFR M 44.98
JCHIEUAR T 36.39%.

4.2. Tt ARERE
VT B AGEE A] LA FIERIR B, MR R 5 2016~2020 4F 1715 R AR S, 5 R H5
7E 2021 SERTHIFR .. £ 5 NFEMZE 2015~2020 £ R R L TE R KR,
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Table 5. Tong Ren Tang 2015~2020 price-to-book ratio
5= 5. F=E 2015~2020 e

LY 2015 2016 2017 2018 2019 2020
TR 8.96 5.67 5.37 420 3.95 3.43
MR Y, / -36.7 -5.29 -21.79 -5.95 -13.16

B, HHEIX 5 R AR TR KRR E . BT UTFA RS TPl R, prblik
U8 E AT 3 R KRR ME, ARG THE RS 2021 4 000 EE B3 50 K AR, 4
{Z5E 2016~2020 F 1§ 2R K BERN A (B)FH]:

V =-17.4%
WRJE, A EAR R EAE 2021 FETT N
PB =PB x(1+V)=3.43x(1-17.4%)=2.83

e, K BRI ARG B2 NAPS. TIN5 PB AR AT (1)1
P=7.65x2.83=21.65(7G)

2021 FEAR G I N 21.65 TG ZANE S, R 5 SLBRfli 11 44.98 JuAALL, (KT 51.88%. AI UL, W]
Eb A FNEAE TR R s R oy &7,

5. &ig

KA LE A w] Rk, RS RS ARE ). BEIERET). EI8RET). OKEETISE T IS
AR, THEARR]T 5 KA AL P T AR . ERREERE b, ARYE R R 2021 R TR A
PIHAFBAY . B, L T T 1 A VERS R B B B BEAT A (B b B EAE SRR, T RAR A
PR AR T SEBRIBAN s BRI LA R T i ZA A 45 R0 T PO T i ik . AESERRigffrh, i A
A 25 H IR 7 3Tl REGIAT RS HEEE, 2017) [11], XEASIB I TARKALE G R, B2, B
TR A EIE AR AR — R, EMETHRA A Z R E A 45 E RSB0 E; fEid
FE, HA mREIL T BRI

B O

AT NG REEN T3 M 1B AT AR A AR, A ATT AL IR S . fEi, e
RIEHBMWE. SR, AR
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