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Langrehr Halsey
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7 1992.12.31 661 356 211.38 661 356 211.38
1993.12.31 1 084 044 524.87 1 084 044 524.87
1994.12.31 1 227 544 063.55 1 227 544 063.55
1995.12.31 1503 755 416.14 1 503 755 416.14
4
1996.12.31 1 177 714 050.96 1 725 698 200.01
1 1
Rl = S, x o % pp MOSy x ATO, x EM,_, - r 4 1997.12.31 1 947 640 983.87 1 947 640 983.87
t t
S, MOS ATO 1998.12.31 2 246 116 963.28 2 246 116 963.28
EM,_, t-1 r 1999.12.31 2 872 795 896.07 2 872 795 896.07
2000.12.31 3 783 668 674.18 3 783 668 674.18
2001.12.31 4 455 064 776.93 4 455 064 776.93
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2002.12.31 4 574 359 629.05 5 477 210 032.16
2003.12.31 6 380 060 435.28 6 380 060 435.28
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2
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Valuation Based on Residual Income Model

——A Case Analysis on China Vanke Corporation Ltd.

LOU Chun - wei ZENG Yong
UEST of China Chengdu 610054 China

Abstract The model of Residual Income Valuation RIV has drawn substantial attention. Combined with financial ratio the RIV mod-
el is characterized by more conspicuous objectivity and verifiability. And the model is empirically verified by the data from financial statements
of a corporation in the stock exchange. In addition the validity of this model is also proven by comparing with the market value of the corpora-
tion .

Key Words valuation of a corporation  residual income valuation  value creation
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