XTEHRINERITERD
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o MR ZFT kA, LA HIAER CF(A) T AR MA
n T =ML A
CF(A) = &g MW 4R (OCF) +
A I (CS) +
%83 P AR (ANWC)
o CF(A) XArA &L IE R LR

o CF(A) K& LARH AY A& A KZ T X BT 1A
BT AL A A AR A 2 B R
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ZEMINER (operating cash flow)

o LZEMIeREXN:
OCF=R-C-T
H P R AHEIEIN, CHEHE KNI GG
A, T AW 4E L d (T EHLT H+F 5
% 3% 3L P AFALZ I B9 SR5)
o W EBIT =R —C + dF3&#iF — Dep, * 4=
OCF = EBIT — 4F 3.2 #]id + Dep — T
HF Dep 277w FIB 554, FFRFENN N 2
KR REH, maET L, BEAARRL

o HFEF, AFIeFEE KA RFE, LT L9
o THIALRTAFTHNETEIN " LN RAASRE
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CAS5IASHl € RE R [EALIE

o CASHL&REk: H1HEZTEHF AL RAER
“IEHEER”
o MAHEZTEHAEANNTHRE
o BHHELZETFNFAENIALREFN

o IASHL&R=Z.: HHETEHN &~ LAWNILERALHA
“lAEX”

o MEHAE (FlUEE %) FF4s, BAEZQRIER 2T LEANE
gk X B B

o HFEH18F AR EHKFIR
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AR T (capital spending)

O A I B Wk A b 2 A5 RIG Am B T AP HEAT 89 BT,
z\fa‘l? DA E BIHAINLSR, FIKT 5B 35T

/\éljiju /}lb
0O ’Jﬁ‘?é’]i‘ﬂf’ﬁnﬁiﬂf?.&ﬁ‘?ﬁ%‘ ML AW
f)u R AT a3t E 2R HF T4

o EE: RFBAANLARYGAD, LETAILHENIZ

A BT FARIH; 2 TX AN ERR A

ﬁﬂw’éi?ﬁ%u B b ot H 691 Y 7kl F9, &
4 Bt 2 ek

o AR ARG ARATET VAR 3 R AL 2] &G K I AR
By ST ARKEAL, 'Tuii%ﬁlkl"]ﬁk,ﬁ/\lk%&ﬁ?
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FEIE R A (addition to net working capital)

O

BT RARMET VA NIFIEETZRETNE R
ey (TZ) FARKF

AT F R EZ49 B A M ABIKK (accounts

i

receivable, AR) #2 4 ¥ (inventory); &3h i fit ¥ &
F 20 B A AR (accounts payable, AP)

RAFETNATR L ALy ire, AmFmitil
{i\

z (L
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AP E

o #ZIiZH A (net working capital) i@ # & LA FiH) T
7= (current asset, CA) B2 A3 i 17 (current
liability, CL), ®ifl#l it~ F &&Hh Ae R F N
(cash and equivalents) —1

0 EF: FEERWAMRGILLNWALINANA T 4H R
EINETITRITE BLL&6 7T AKFE, B ZEERSE
BIEXTAFHALREFNMEARTELLEEFE
B A8 K B 2R

o #®FZ, WHHENWCH, FZRIeRFNUr N
oy, A—RATLEF, E_RATHLTEHIIG
BHEB:; MNWCR OIS —3n

\ 7
5

FEIE
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NEIERXFEIE SRR E)ALTE

O

O
1.
2.
3.

O

2022/2/21

TR TERR L HENWC T ke —#F
N 8] A RRIT S An 5 4 P AT IR 1P AL AL A R B A AL 32 T ik

ZXNWCH IR &R S Mh—RELIE, BINWC = CA -
cash — CL

ZANWCH RFJEA . AR A AT IR ZK, BPNWC =
AR + inventory — AP

¥R ENWCH R eoa, 125 8 d LRt
2B % (3L Net Working Capital: include cash or not?
| AnalystForum , AKCFA#ELE %))

feizbmz, Roolem B b EL2TEFNIFEIH
FHFAHAANNWCH T ERR A AL T Laga 327 X

% AN AL


http://www.analystforum.com/forums/cfa-forums/cfa-level-ii-forum/91320951

N/

AEE RN EXN IR ERAF

1=
o ERAENWCHZX (2NN P 523 F
#aaé ), W NWC &% ANWC 532 p ik
T % B AR I IR % h

o MBIXEAMFE AT, H UK AR ¥t (5 KA1
tbF41) , ANWC = AR 8938 ha %R ; X — 3[4 38 o 50
Kﬁ&%éﬁA,@ﬁ%%éiﬁi%%%,l%$
AT AvALR

o MBiIxHEMME AT, BETEWE, ANWC = 55
¥has, RMTHEHNRITMN T2 AE, BATA
B IR

2022/2/21 3k ILA I A A



NWC IS In B i 22 X I 67 B 22 0[]

o H—MFN: 5L T ENMKNINEMHEIEH, Bpd
Wil F22a9E 8T NWC P 9ILEF, X g
At T T A LA DT A I e E,
M AR T B B ILER

o HMEN: BEARETN, wRXRIXALALTHTE
g AT oE, NARFHANNWC, ANWC <0, 5%
e HIeAAEMTE, MmIXIN0HEHIL KA
W] e A 3t B 2R AL AR 69 & A

o HEZFIFN: MIKIKZKZTINERM E—HFI, g
ﬂﬁvﬁrﬁANWC {2 AR®) T 538 i ANWC 7 #k 1B
BILAR; I, NERETHINERNLH)
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5 EFH2018FEZREMINE R

FlEE S (BLAET) 73,646
4,205
14,301
(P RHH) BT AN ART 47 635
(e h#HH) BT ZIMEEMEH 37,823
+ BHBEZ T I8 GHREH) 9,812
PRI H) BT ZRAIRLR 10,720
PRl ) A PR B AR B 8,615

+ BAH T Y GHRH) 2,105

2022/2/21 %9k B M i oA



w5 HLFH2018FKEAB AR (1)

(Fi+H) BT FINBBRLHR
(FiE+H) BT =I5

BT ~48 (G R)

(PRI H) Bl | B REEHRRHT

(PRl H) S, T B RIEGHNRTR

18,573
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A5 £EA2018FKHAE AL i (1D)

47,635
37,823
9,812
10,720
F IRl ) R o= SR B4 R 8R 8,615
+ BRI A 2,105
F J‘eﬂ iJrﬁ'—) sikl,.‘mbﬁﬁﬁﬂfli/\a;\ 135,678
99,964
-,mb Y P ;—tab 35,714
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A5l ER018FEFETEAILE ()

530,114 405,261
359,250 286,758
184,106 175,347
-13,242 -56,844

%18 AT FH(ANWCO) 43,602
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5l ER2018FEFEITEAILE (1)

L (2018) | £ (2017)

755 B E A B B 96,545 72,352
47,675 -
o995 107,59
— AFK AT 236,215 179,947
371 1,587
98,164 91,357
T BAER A A BT 96,919 72,866
58,278 -

10,244 20,233

267,376 186,543

-31,161 -6,596
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5 HER2018F R ETERAILE (1)
96,545 72,352
47,675 -
91,995 107,595
184,106 175,347
— AL EAH 420,321 355,294
3,771 1,587
98,164 91,857
96,919 72,866
58,278 -
10,244 20,233
267,376 186,543
152,945 168,751

#iEE R AT FHANWCO) -15,806
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