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Valuation of Midea Group's Market Value Based on the
FCFF Model

Longcheng Huang', Yuyan He!*
1. School of Economics and Management, Guangxi University of Science and Technology, Liuzhou,

Guangxi, 545006, China

Abstract: This study takes Midea Group, a company undergoing digital transformation, as a case study and employs a
two-stage Free Cash Flow to the Firm (FCFF) model for its business valuation. To address the static limitations of traditional
perpetual stage parameters (the growth rate gand WACC) in valuation, this research innovatively introduces Monte Carlo
simulation to dynamically model the distribution of these parameters, aiming to reflect their uncertainty more scientifically.
During the forecast period, the growth rate for operating revenue is based on the historical average of 5.53%, adjusted for
outliers. Other parameters are projected using either the percentage-of-sales method or fixed values, depending on their
correlation with revenue. The discount rate, specifically the Weighted Average Cost of Capital (WACC), is calculated to be
7.57%. The cost of equity within the WACC is determined using the Capital Asset Pricing Model (CAPM), incorporating a
risk premium for the company's transformation.The research results show that the overall assessed value of Midea Group is
approximately 554.715 billion CNY, which is highly close to its actual market value at the end of the period. This indicates
that the FCFF model enhanced with Monte Carlo simulation can effectively improve the accuracy and robustness of value
assessment for companies undergoing digital transformation, providing a methodological reference for related fields.

Keywords: Business Valuation; Free Cash Flow to the Firm; Monte Carlo Simulation; Weighted Average Cost of Capital
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WA, hEKFEATW A RS K . 2020 4E28 2024 4F, o [F RS AT AL T 37 0A
8957 {470 b I B —Jift Rt . XK TENET RS KR BRI KCE 135 L H 2%
T S . Modigliani F 5 (1958) MM4H T ARG 5 MIMEZ RIS R, NGk E I
SR BE T A, A3 A HIE R AT gk h 1 A 0. 1986 4, Jensen M C A5EHRH T
H I AR, ASCRHe T 3 B R IS 5 AL 2 (A X R, Kaplan S N %5
(1995) 8 i SEUE 3 Bk 36 1 i IR & IR AY (R 8, I E s L S5 A Ge i UL &t B AL R BB
Graham J R %5 (2001) K3 T ARERE ARG B b il sebr S B & al, 351 H
TEMT CEIEFR BT MREGI, Afiezan A 28 (20200 20471 7 B LS AE A 55 w3k o
FIVEF, 38T 7 Hr A B A 52 0) . Huang X 28 (2021) 3857 7 5 B A B A% 6 5 01 ]
FHEHHT T SERE RO, Li S % (2022) #RiT T ESG Xf H Bl & MRS . A Bh TR
HPEAS N H, IRZESEAT AL, Zheng X 25 (2023) 118 7 FCFF A ALAE 5 e A A 1 P4k BL 138 )
PEFHHEAT AT FEE S35 RO Fo et b, [ N 23 N R B A A (A B SR VP A 5K
NI E . Z0E (2018) WFFL T H HH LG AR ALV AE 5 i A ML AN VP Al AU I S i, 38 SiE
S AT L HL A B 4 T v 0 S P R, R AR (2019) 3#id 40 Hr %4t FCFF SRR Jaf P 58 B4l H
AT SRR, R BT I PR e 49 2 S 0 i 45 SR AR PR A A% 0 e s bl i A2 TR AL B8 A A
(WACC) HiRL, fH45PPAla RE R L e brmii M e, [FR0 EE TR I0 e T PPl &5 1IN &
FEPEOOT, FE (2021 JUDE I /0N A8 HL 38 IR S BIAIE 7E, 48 HAAT b ARe P A0 B A 45 R ) £t 1 10 2 e Y 2%
f£ FCFF f A LA b, diid ik D55 23 Aok oAl S 80047 TABIE,  5RIA 1 VP4l I 2% 25080 Jod & 1) 2
BEOD, S (2023) BN A AR EGIPTTT, K FCFF BORAE K AT MLVl o i R AR T
P88 T B IR A BAFIFT B2,

g b, B E A, T TSPl WAL RLE S A VANE DAL R R S T R
HE BRI T FCFF BALTE S A AR B VPAl A 1R038 B o A DA TP A A2 A b o5 e 85 B R 488 9%F he 5f
MAZ OIS o AR, SR FBAT ML R LR AR QBT AN 5K B 8 e A BN A AN B VP Ak A 70 1) 2 04035 . FCFF
LTI SRR, AR T RS R AR T BRI 4R bR R A ) R, AT B A S Al g S
BRAME . DR, ASCLRA RS H AR RE S & PP Al v & I, SR FCFF B 50 Fdk
A7 T S0k DA B G b 3 VA 7R R
1 FCFF & KNH
1.1 HHASRITE

FEANAMEVERG . H BB (FCFF) & —F) 32 N M Ol e 5 2. 1% B8
X AP AR A 1) B ISR AT R A L N . R EPRE T E AL B B4
it (Free Cash Flow to Firm), I8 AW F: HHIEH (FCFF) =85 & W AE+T IH 5 M8y - %
KM -E B AR @R TR EIR S BUIRAN FCFF A2, BT 15 H A AE R € N E
HIL G, N Ja SR 4T BN (i 25 5 P SEBL Al
1.2 HRIE
1.2.1 A%4i FCFF 7Y

E ST BB B — B B B BRI = B =R, SCERITE R B, — B By
FH T B K S K SR AR R ANAR, DA B S B i A= iy ) A AS RO A B PR R e s = P BB R AR
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R, HEMER. SHEEURMER, B2 R nT 68 S Bl 55 PEAL 25 R IR . VPG KA
AT ER, 75 785 7 RS AR SR NI 5 5 SRR A T K 2 ) (B B A8 o 7 BB AL A 3
ST RIS RS, BRI Ve B I e K S R SR K, A R A AN RN B
REBGRINESERE, BEWE R REE. Kk, KRB B FCFF A0 5 m A I e
ITVPAL . AR A R

i FCFF, FCFF_, )
- 1+ WACC (WACC - g)(1+WACC)"
1.2.2 i) FCFF A8

SR RIS — P TR Gt I BEHLASTIL 5 v, i i o OB 2 B0 s k2 20 A 1 A [ e 4
VPl B AT e M. DU 2 B RS U B AP IR 78 B IS LB X Ak SR A A
ARG R () FUMBCF YR A A (WACC) BHTEhE AT @, a4 RUR e te 8ok SRR
BB, SERFRISER T W A LR B A 0 A ASCHUR W3 53534, B E(g) HUE E
N (a,b) E(WACC)HUETEHA (c, d)o BIKLEIGHK AR 5 IR 3558 A A AE — 2 Y6 1 N 35 &) 4y
Mo HBAAAN:

. FCFF,,, 2)
T (E(WACC) - E(g))(1+ E(WACC))”

2 RHEREREIS
21 HHASRITHE
BT RN 2019 5 2024 FW 54k, RSO H NG E LSRN SE BT BB, A SR

x 1R,

& 12019-2024 FEWKRAN (BAL: 1278
Table 1 Revenue from 2019 to 2024 (Unit: 100 million yuan)

Ay 2019 2020 2021 2022 2023 2024
ERASUION 2793.81 2857.10 3433.61 3457.00 3737.10 4090.84
KR 7.14% 2.16% 20.06% 0.79% 8.10% 9.45%

AR WA 55 O 72 b T2 R AN, 5% ZHOHOCEE AT AL, ARSCEA P sk
R RIX —4RAR, WM 2025 % 2029 FRVEL SN T IIN . T BV, TEDI
AR BUS FE ORI, 2021 236 AR A S E G ST T B i A e g K, BEERA T A E
OB AR, HIZCRAT IR TR ek . Som i B AR R T B B, X — S AR o A
AR T RERR K. 2 BRI R SR R A S E S, %A R E N SR N BT
20.06% 1) 575 mi K .

Ry B R bt s e Al p B A G S (T RS TR 3 ARt AR F FUAE T SR K S
SESBR 2021 1) 55 B0 . BT AIBRIZAE 5 A AR B E L SN S, TH RS R KR
5.53%. X — AR TN 26 AR HITE A E M N I Rr 8K ae ). &, #1% 5.53% MK
BAE NG, ARG KAERGEAT V5, FF-13 H 2025-2029 78BSO 1 AR TIIAE, 14045
R 2.
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K 22025-2029 FENBATI (b 278
Table 2 Revenue Forecast for 2025-2029 (Unit: 100 million yuan)
AR 2025 2026 2027 2028 2029

B EIRN  4317.06 4555.80 4807.73 5073.60 5354.17
FRPEIEATAF] 2019 3 2024 FF R 2B I AW R R 3 fiw.

R 32019-2024 FEW A (B 270
Table 3 Operating costs from 2019 to 2024 (Unit: 100 million yuan)

Ay 2019 2020 2021 2022 2023 2024
Bk A 1979.14 2128.4 2645.26 2605.39 2734.81 2995.85
BV E IR 70.84% 74.50% 77.04% 75.37% 73.18% 73.23%

KRS 2 N PS8 E bk, CAJT S~ E b AR 2O b AR ok 8 W e A 34T i
Mo FEFEMER 2019-2024 F AT S EHE, L EAHHSEPEE W RAF N 74.03%, A

FEUABEAE e S8 WA T ik Hs . BREE 2 W3k 4.
R 42025-2029 FENRATP (B 270
Table 4 Forecast of Operating Cost from 2025 to 2029 (Unit: 100 million yuan)

Ay 2025 2026 2027 2028 2029
BV A 3195.92 3372.66 3559.16 3755.99 3963.69

* 52019-2024 FEWHA (BAL: 1270
Table 5 Operating Expenses (2019-2024) (Unit: 100 million yuan)

0y 2019 2020 2021 2022 2023 2024
BT 346.11 275.22 286.47 287.16 319.53 387.54
B 12.39% 9.63% 8.34% 8.31% 8.55% 9.47%
EHL PR 95.31 92.64 102.66 115.83 134.77 145.06
EE I 3.41% 3.24% 2.99% 3.35% 3.61% 3.54%
W55 2 H -22.30 -26.40 -43.90 -33.87 -32.62 -33.29
%% 9 7B -0.80% -0.92% -1.28% -0.98% -0.87% -0.81%
R 2 H 96.38 101.19 120.15 126.19 145.83 162.33
R 9 7B 3.45% 3.54% 3.50% 3.65% 3.90% 3.97%
Tt 4 T B 17.21 15.34 16.09 15.66 18.17 21.20
T4 T B 7 Use 0.62% 0.54% 0.47% 0.45% 0.49% 0.52%

MF 5, 20219-2024 FHHE AT LA HIFRIL, (1) #5EHRH: 2019-2024 FiZFEFr M 12.39%%
£ 9.47%, TN (2019-2024 FXF AR B ~FIIME 9.60% K /E AR A 2 B T B v,
WAL R T R IE R 4R T (2) RIS A DBk R WTaE, AFMENEBA
JIBURAR R A B O ] EU IR A8 E £ 3%-4% X (8] (2019 4F: 3.41%, 2024 4 3.54%). T/NFEAF
BIME 3.32% RGN E B A TR, RIHE R I E S B AR A M. (3) WS K
%‘zﬂﬁ&ﬁﬁ/ﬁﬁn% 2018-2022 4455 2 I BB/ BARFSE YA (2024 4F: -0.81%), ENIIEH s8R T)

LU S R ARSI S HONEE-0.94% KE NI 55 B TR AL . (4) BER FRH
ﬁjaﬂiﬁé?l)\bu £k, H 2021 FEEPTIERNEEHK (2021 4 120 122024 4F: 162 12), Wik
FHZE M 3.45%FH 2 3.97%. X5 AT AT “ARSEIRAH AR IEN 7 Gn 56 4524, HoNEaES b
b 3.65%. (5) Bz e fiim: BB G N S ELIEE i, JUFER4ERRE 0.5% A, WK
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FATIME ; FARFL TR T B B EUR A R 55 & s 3 2019-2024 5231 1751 0.52%, LAEN
T S At BAREUE WK 6.
F 62025-2029 BT (B f2o0)

Table 6 Forecast of operating expenses from 2025 to 2029 (unit: billion yuan)

0y 2025 2026 2027 2028 2029
A 407.96 430.52 454.33 479.46 505.97
T HIE 9.45%
E 145.05 153.07 161.54 170.47 179.90
EE I 3.36%
W55 2 H 40.58 42.82 45.19 47.69 50.33
%% 9 g W 0.94%
R A 158.44 167.20 176.44 186.20 196.50
R 5 g 3.67%
i 4 Bt 22.45 23.69 25.00 26.38 27.84
T4 T B /e Use 0.52%

WRHER 7 B vl o ir S, BEWAMECEINE 547 HE 2 E WS RBER S, HREME
R AR ERVE R MERFAE . R, FE3EAT 2R R H 1) (10 2% T s, AR SCR FH L g sk AR R 48 1)
SEREAE TSR, K E AN FIAE A e N R 4.95 1270, EDANSCH TOME A e v N IR
M 2.78 147G

R 72019-2024 FEWSMIN5H (B 125D
Table 7 Non-operating income and expenditure (2019-2024) (Unit: 100 million yuan)

Ay 2019 2020 2021 2022 2023 2024
ERIZRON 6.13 3.85 6.25 3.95 4.53 5.00
B AT 3.67 2.15 1.88 2.02 4.94 2.04

BT A SO I TRINAE SR 5 P A TN 45 2R, 3 AR SGHR bn i) R ST AL, HE T H SE 4R 141 2025
A 2029 SEHVEMLRIEBIAE R, FEAIEEE R 8 Fs
* 820252029 FEMAATR  (Bfz: 1270
Table 8 Operating Profit Forecast (2025-2029) (Unit: 100 million yuan)

0y 2025 2026 2027 2028 2029
2125V ON 4317.06 4555.80 4807.73 5073.60 5354.17
W B A -3195.92 -3372.66 -3559.16 -3755.99 -3963.69
e HERH -407.96 -430.52 -454.33 -479.46 -505.97
W S -145.05 -153.07 -161.54 -170.47 -179.90
W M5 40.58 42.82 45.19 47.69 50.33
e BRI -158.44 -167.20 -176.44 -186.20 -196.50

W Ba M -22.45 -23.69 -25.00 -26.38 -27.84
pne ELAMEA 4.95 4.95 4.95 4.95 4.95
W EDLANCH 278 278 278 278 278

BRI 429.99 453.65 478.62 504.96 532.77

HT IR 2019 - 2024 SEATFRER IR LA 55 407t ASSOR 2 TGS I 55 455 B kAo
MR R AT T RGNS, RAAGRESELRIT IR SHERA . SEANSOR UL EE e E
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MHEMA I B . RIR IS 5 FE 4R R SR AR BIE B 7 5007 . BB 9K B I8 RCR I3 T A 7 S
SRS, a8 H R At v SRk IE . RS TTJriE S B H I EdE R 9 FiR .
K 920192024 FITHEWH . RAMIHEEERSME (B 125
Table 9 Depreciation and Amortization, Capital Expenditure and Increment of Working Capital (2019-2024)
(Unit: 100 million yuan)

GO 2019 2020 2021 2022 2023 2024
E|SREE 51.7 50.2 61.8 65.08 73.49 78.24

T IR SRR/ E U 1.85% 1.76% 1.80% 1.88% 1.97% 1.91%
BEAMESTH 33.26 40.83 64.89 71.13 59.23 68.8

BEAME S H B 1.19% 1.43% 1.89% 2.06% 1.58% 1.68%
BB &l 197.06 -146.6 -214.91 287.45 246.82 71.68

B8 B el E I 7.05% -5.13% -6.26% 8.32% 6.60% 1.75%

X R IEER] 2019 & 2024 FFILNFEMSEAR 8, HATIH SRS A S EL SO el 4 24
KT 2% APRIFIIN VLRI RSAENE S — B, A SORINZ ST 78 b R HY B f50%, AN 1%
T 7 EE R P34 1.86% 1 A Tl A R AT 1H 5 %8s 2 F ks . R, A 1 BEARME S SN
I EC I RF AR T 2% . HKIE [RI SETINAE 72 A IR b 30 77 2, AR SCASE FH 2 30 18] A 2300 BG 2 )~ S50 48
1.64%, HTAHRARRMGEANE S AL, e eEHIm, BRSNS EwelESE
NI B340 2.06% 0 AR SCIEZEAR R TINIE 48, DLiZ s ST 354 2.06%F A TR >k HLA iz
BE R A . AH IS TN I AR R R4 s 5 R AR 10,

# 10 2025-2029 FIHEMM . FAMEITHEESHSHETN (BAL: 270

Table 10 Forecast of Depreciation and Amortization, Capital Expenditure, and Working Capital Increment
(2025-2029) (Unit: 100 million yuan)

0y 2025 2026 2027 2028 2029
0 5 4 80.30 84.74 89.42 94.37 99.59
AZN i 70.80 74.72 78.84 83.21 87.81

BiZuaig e 88.93 93.85 99.03 104.52 110.30

FEE R TR B S PR R K IAYE R 15% 40, (KT EE @ 1 25% b 3R, xIf
JEMEER, T2 A OSSR AT SR ARSI AR BOR AL E e 1. FHICR A 15% 1) PR3 B8
AT TR -

¥ EIRFTEARNANY B LG (FCFF) tHE AT, WES HEMER] 2025 & 2029 F&4F
M BRILE, HARTGE Rk 11 fios.
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& 11 3R 2025-2029 FH HASHAIME AL 270
Table 11 Midea's Free Cash Flow Forecast (2025-2029) (Unit: 100 million yuan)

0y 2025 2026 2027 2028 2029
B 429.99 453..65 478.62 504.96 532.77

B 0.85 0.85 0.85 0.85 0.85

) 365.49 385.60 406.83 429.22 452.85

HrIH 5 4 80.30 84.74 89.42 94.37 99.59

X -70.80 -74.72 -78.84 -83.21 -87.81
BiZuaig e -88.93 -93.85 -99.03 -104.52 -110.30

HHI L 286.06 301.77 318.38 335.86 354.33

22 FHMERE

2.2.1 Bl EARA
R, =R, +B*(R,—R,)+r )

HoAt R NBRCR A RA, RN 2R, R RE, R, ATTHTURRBILLZ, » A4
MV PR S e AU

Ry 3085 146 FH 4 3 [ 453 B S R TE AR e 2 28, DRI AR SO 2020 421 2024 4F TUAE 4R
W - B et Z o Hoh 2020-2024 4 E AT R0 1N 3.14%1.2.78%12.84%.2.08% 5 1.69%,
HTFFIHERN 2.51%.

IRPE R AL = EMAEE (CAPM), WA EHEMN (ERP) HITHHE AN

ERP=R,-R, )

MR, FE T M 7 sk B 10 43 A vl 5 500 Tl e e A i e s S 1) 2 AR, B T S B XL
BG:ANEE o A SR A LA P 309 06 300 48 B3 AT K IR 3 R B DL 2005 4R iR 4 923.45 Hyi
R, 2022 4F 3934.91 WAL SN S, HatE AR N

Rm = 1\9/3934'9%23 45 ¥

%ﬁﬁ AT IHUNEE TN 7.93%,  HOR T 370 XU 2 A B 22 1% 500
ACIEIT Choice 4Rl % I H HUSE f4E B 5 IP R 300ETF B SIS 38 R 80E, I3 T A%
WA (CAPM) THHEHEBRE, WAMGZEN 1.13. %4 %ﬁ%%%%lhﬁ&ﬂi%m?ﬁ%

BRI

EREL iprpREs 5 JEtABata 1.1332

Jiieate 000333.57 - R 1EEEBeta 1.0893

iy vy " ST RS Beta

faniii=s FR300FSE] v Sl TH Rt )

THEEE A & Alpha 0.0097

RHERERE = 2020-01-01 F B 2024-12-31 R-Square 0.5389

WSz HETE =gk S REENERE 0.0585
_ - BetatmElmE 0.1376

BIERIASHTIHD/D) THBIER & T 60

B 1 choice &MASRPETIHE

Fig. 1 Calculation of the £ value for the Choice Financial Terminal
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FEREBERNTRE R AT kA, HARERM 4. RREEME IR 71 LR R i34
PRI P o 5540 3% I 2 FZAUBNUA IR h 2445 2 78 7 AR B, R BRI SR & P . &%
A7 bt A ARE B XS ) — i 0 DX 1), AR BT S0 56 1 4R T (R A XU UAC 2 8 5 T 6% 0 1 AT (I 485 SR
AbTF 1.00% - 8.00%:1X — 55 Ha il & AU A MV AF AT 22 XU R 500000 LG R P, R B VP AG 92 45 vt Sk Al
VRS i A 0 5 KB, A9 BB 17 50 S AR Sk s I it a8 o ANt 12 ) B TR o

i EANA, KRR TS (BRIERERR. RSN BR B e A = XD A
NBERGEF=E MR (CAPMD) BTV, B2 EAT H 55 15 B I BLRS B8 A AR 14.63%
222 fRFBEARMA

i 2% GEAR A R AR AR I RAT 3R RAT 97 55 6 55 a5t 07 SN ST gR G Rl B34, @
AR 2T Ui B TEAS B IRARET, DT 70 S et i DL rp N RORAT A A I HLAE DR T 4k
PrFlZ (LPR) B R M DT B HE R A A B S H AR . AR 2020 422 2024 4L FLAE
1) A DR 28 s AT I, 25 48 BER 2253 08 : 2020 4F 4.65%- 2021 4 4.65% 2022 4 4.30%-
2023 4 4.20%- 2024 4 3.60%. AR ARFZME N 4.28%1F 3k HI4E B 15 55 B2 A A SRR

R 122020-2024 FERFMVK S RRE SR AL 1270
Table 12 Total Liabilities and Total Assets of Midea Enterprises (2020-2024) (Unit: 100 million yuan)

0y 2020 2021 2022 2023 2024
ML= 3603.81 3879.52 4225.55 4860.38 6043.52
P& & -1242.42 -1348.31 -1519.24 -1742.99 -2276.67
AR BR /i B e 34.48% 34.75% 35.95% 35.86% 37.67%
KA fi 2361.39 2531.21 2706.31 3117.39 3766.85
R R 65.52% 65.25% 64.05% 64.14% 62.33%

2.2.3 B BEAR AR

WACC =

£ R, *(1-15%) +
(D+E) (D+E)

+R =7.57% (6)

TENBCF AR A (WACC) MitHE S, D RSN, ERERZGEMNIHNE,
Ra W R IRAT 55 BEAR A

AR SR F 36 45 B HLAE T B BLES T4 o5 B 545 45 A [T 1 o B 30 A 45 W 1 B ) 3
filh, HIETHRAS M IBR B AL E N 35.74%, i 55 BEAME N 64.26%. 456K MEBENEHIEAR A
W& 15% ML AR G 0L, EREAR RN INBCE Y SR A (WACC) AXFATIHHE, &
L33 WACC A 7.57%.
2.3 ENERAREMETE

BT B ScHfE 2 Ak i) B RILE I R S IMBCE S  A AR, ¥ FCFF BT T 5,
A[45 H 2023-2027 4 H LGRS IIE, FAREERE L TR

K 13 2025-2029 SRRV TETN (BAL: 278
Table 13 Present Value Forecast for Midea Enterprises (2025-2029) (Unit: 100 million yuan)

G 2025 2026 2027 2028 2029

HHI 286.06 301.77 318.38 335.86 354.33
Pt 7.57%

WE 265.93 260.79 255.78 250.84 246.01
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M, EMER 2025 2 2029 FEFM H BB SR A NSRBI TIT I, HIEARAN ARG
R 4E BN 1279.35 1470 .

FCFF,

5
=1279.35 7
Vaoas-aoo = ;1+WACC (7

K BRI K 3N AR T U R T 45 B M A DR Fabn i 2 o TEST L & AR, Ak S
W () FIRUNES) 2 i 248 A OB AN E Al LR GER 24 & A 60%-80% )
AR TR 22, 75 51 N IR B A 5 T IR 2 AR 7 o T S A& a4 (CPD 1AM B ik
Mz LS4, HKIBAFER SN LIES S RS EREE . EMEANMSLE B SR
SEKEEI KRR P E CPIE KR, H T HEKZIFIEENREMKEIEE (CPD HEaIEREN
0.2%-2.5%, KK REE RN (0.2%, 2.5%) XE, IBCFEBEARBAN 7.57%, ¥IHEEN L
T 2%, HInBCFEEAR N (5.57%, 9.57%). St HAHL—T5k, REH RN 7447.7 127C,
TR 2638.6 1270; BUHFIME 4267.8 1270 K A E . FL BT R

AL 53 AR
— — T
- 95% EAG X 18]
e ]

0.06

© 1= <
g ' S
0.05| igi i o
iy = L
004 g :« =
EZ( >» r >
{‘; 0.03 | 1
= 1
0.02 | 1
1
0.01 | 1
1
& 1
4000 6000 8000
KEEYHE (f2.5T)
B 2 R SEHES RN
Fig. 2 Perpetuity Value Distribution
Vivtrorie =V aos-a00t TV g = 554715 (8)

SO, EMEFRTNE (2025-2029 45 A HILERIE 5K SRS 2 A1, BP0
EVPh 25 BN 554715 1070, S X BRIE MR 2024 4F 12 H 30 HHE AT N 5694.32 1276, FAE
T TR, P Uk T A AR L A v T il () T I A1
3 ik

AHIE IR IS O B Bt FCFF B2, 255 SRR RIS AL BN 25 b B K S0 K 32 54 I 1) A
EVE, W EMERBAT AV . SR ER, PEMMER 5547.15 1070, SEBRmiEEEYE. X
R, ISR RSB FCFF BB RE A SRl B 45 R e Sia g, JUHOEH T mily
R EHARAB R ZH TR AT L F AR A B A I E P 3R 4 T kS H s
AR -

S 3R

105



B2 FEE 1M

[1] Modigliani F, Miller M H. The cost of capital, corporation finance and the theory of investment[J]. The American
Economic Review, 1958, 48(03): 261-297.

[2] Jensen M C. Agency costs of free cash flow, corporate finance and takeovers[J]. American Economic Review, 1986,
12(03): 20-22.

[3] Kaplan S N, Ruback R S. The valuation of cash flow forecasts: An empirical analysis[J]. The journal of Finance, 1995,
50(04): 1059-1093.

[4] Graham J R, Harvey C R. The theory and practice of corporate finance: Evidence from the field[J]. Journal of Financial
Economics, 2001, 60(2-3): 187-243.

[5] Afiezan A, Wijaya G, Claudia C. The effect of free cash flow, company size, profitability and liquidity on debt policy
for manufacturing companies listed on IDX in 2016-2019 periods[J]. Budapest International Research and Critics
Institute-Journal (BIRCI-Journal), 2020, 3(04): 4005-4018.

[6] Huang X, SunJ, Zhao X. Credit risk assessment of supply chain financing with a grey correlation model: an empirical
study on China’s home appliance industry[J]. Complexity, 2021, 2021(01): 9981019.

[7] Li S. Enterprise Value Assessment Based on ESG Evaluation[J]. Frontiers in Business, Economics and Management,
2022, 4(03): 48-51.

[8] Zheng X, Lu K, Hu M, et al. The Applicability of FCFF method in Enterprise Value Evaluation of the supor
Company[C]//2023 5Sth International Conference on Decision Science & Management (ICDSM). IEEE, 2023: 321-326.

(9] 58 . FEELERMVE A —2E T A ISR, mERL, 2018, (08): 144.

[10] JAfER. ETFCFFERKIHA A MBI 5T [D]. |2 LakoR%, 2019.

[11] #h D, /NAE RS HR BEANME 73 AT [D]. P RS 2CiE K2, 2021.

[12] &ifd. T B HRGREENAL TN E AT A [D]. 782 A0R s, 2023.

BEEWH: R L ESTE (20508),

SRR TR (2002-), B, BILTER:, JOURRME R, W7 MM EVEY . E-
mail: 15946999421@163.com.

COEWAEE A PORHE (1989-), 2, Wi, RIEER, BEFiUTA: ARSI RESE. AT

%% . B-mail: yuyan 517@126.com.

106



	1  FCFF模型的介绍
	1.1  自由现金流计算
	1.2  模型构建
	1.2.1  传统FCFF模型
	1.2.2  改进的FCFF模型


	2  美的集团案例分析
	2.1  自由现金流计算
	2.2  折现值确定
	2.2.1  权益资本成本
	2.2.2  债务资本成本
	2.2.3  加权平均资本成本

	2.3  美的集团现有价值计算

	3  结论

