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FEo ORI P\ B IR B 0.10 0.40 0.42 0.44 0.47 0.49 0.49
A& 0.27 3.53 3.71 3.89 4.09 4.29 4.29
SRR 1.15 3.09 3.18 3.28 3.38 3.48 3.48
M 2 0.75 0.82 0.84 0.87 0.90 0.93 0.93
1B %% 1.15 2.06 2.12 2.18 2.25 2.32 2.32
NE 1.80 4.44 457 4.71 4.85 5.00 5.00
B G \ENTERL 0.81 2.08 2.38 2.75 2.99 3.25 3.25
FORIT R B 545.40 | 874.70 | 999.88 | 1,153.29 | 1,255.04 | 1,365.64 | 1,365.64
FHLE R 2 1.00 2.58 2.66 2.74 2.82 2.90 2.90
T %% 0.45 1.01 1.06 1.11 1.17 1.23 1.23
ok 9.00 9.27 9.55 9.84 10.14 10.44 10.44
e 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Je o 0.00 0.00 0.00 0.00 0.00 0.00 0.00
FE2 ORI PV N R[5 4: | 2.40 2.52 2.65 2.78 2.92 3.07 3.07
Pl 2% 3.00 3.09 3.18 3.28 3.38 3.48 3.48
I AH 5 #6 i 0.00 0.00 0.00 0.00 0.00 0.00 0.00
B\ MBI 0.00 0.00 0.00 0.00 0.00 0.00 0.00
=55 0.00 0.00 0.00 0.00 0.00 0.00 0.00
5 2% 1.00 1.03 1.06 1.09 1.12 1.15 1.15
KI5 2 3.66 8.77 8.77 8.77 8.77 8.77 8.77
&t 741.14 | 1,295.58 | 1,435.59 | 1,605.31 | 1,721.87 | 1,847.98 | 1,847.98
i EDIN LA 7.69% | 6.22% | 6.03% | 585% | 576% | 568% | 5.68%

(3) W55 B EENDEHAME . PRI J2 T 22745
W35 SR D se s s (AL T30)
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HE \ 4 2013 2014 20154 1-7 A

FLESZH 35.34 39.61 25.03
AR -1.37 -1.43 -0.68
BRI AE T 0.12 0.05 0.01
AT T8 0.61 0.02 0.00
it 34.71 38.25 24.35

AV I 55 B 2N RSN FLE S DL RERAT 4257

(1) FlEBON R
U T — FH LR Al B 5% T 5 4 AR AT 17 S 1 A P 2 e e A
BB A B, RN AR VA BSR4, MR VORI AR R A7 2
PR EON .
(2) FilE 3% H T
FR A P e 580 4 s L 2 KR A R .

2015 4F 2021 4F
PHARAT | A% FIE | 8-12 F | 2016 2017 2018 2019 2020 SN
FARAT
#BIC4T | 5000000 | 5.82% | 12.13 | 29.1 29.1 29.1 29.1 29.1 29.1
2 IE R AT
%I4T | 3000000 | 4.85% | 6.06 1455 | 1455 | 1455 |1455 |1455 | 1455
&t 18.19 | 4365 |43.65 |43.65 |43.65 |43.65 |43.65

it

(3) JCridas. FRAT T3 B Hi

MARME 7 LA DR, TR . RAT PEE RSBV, ARG s A

6. Pl BT

ARAE ARV IR, ARG 2 7] A b A3 8 159450 4 347 Fi o

2015 4 2021
5 H\FAy 2016 2017 2018 2019 2020
0 H\FEA 8-12 L
GAIMEPSE 523.09 | 1,814.84 | 224163 | 2,656.93| 2,775.60| 2,942.88 | 2,942.88
Wit B e AR
Wl B R B0
g AT 272.70 437.35 499.94 576.65 627.52 682.82 682.82
hn: FEFEZE 40%F0
3.71 8.24 8.49 8.74 9.01 9.28 9.28
LN 0.5%
R J5 AR 25410 | 1,385.73 | 1,750.17 | 2,089.03 | 2,157.08 | 2,269.34 | 2,269.34




pS¥ i
ATGRAMY AT
PRI 0.00
LRI 7 W S5 25410 | 1,385.73 | 1,750.17 | 2,089.03 | 2,157.08 | 2,269.34 | 2,269.34
RS ES 15% 15% 15% 15% 15% 15% 15%
P37 38.11 207.86 262.53 313.35 323.56 340.40 340.40
7 R R
RS ER&REH BB, 45 H R T an s &
LR IA
WH \ F4 2015 % 2016 2017 2018 2019 2020 2021 %
8-12 KA )5
—. BB 9,641.69 | 20,826.23 | 23,806.74 | 27,459.17 | 29,881.79 | 32,515.21 | 32,515.21
Hrr: EEWSIWON | 9,641.69 | 20,826.23 | 23,806.74 | 27,459.17 | 29,881.79 | 32,515.21 | 32,515.21
BN ON 0.00 0.00 0.00 0.00 0.00 0.00 0.00
=\ BlEmRE 9,118.60 | 19,011.40 | 21,565.12 | 24,802.24 | 27,106.19 | 29,572.33 | 29,572.33
Hopg g 8,230.97 | 17,428.41 | 19,818.04 | 22,856.55 | 25,023.21 | 27,340.86 | 27,340.86
Horb: WS HEA | 8,230.97 | 17,428.41 | 19,818.04 | 22,856.55 | 25,023.21 | 27,340.86 | 27,340.86
oAtk 55 A 0.00 0.00 0.00 0.00 0.00 0.00 0.00
PB4 B 17.39 37.58 42.94 49.54 53.90 58.66 58.66
B3 110.91 206.18 224.90 247.19 263.57 281.18 281.18
B 74114 | 1,29558 | 1,43559 | 1,605.31 | 1,721.87 | 1,847.98 | 1,847.98
4 45 2 H 43.22 43.65 43.65 43.65 43.65 43.65 43.65
B IR AES K 0.00 0.00 0.00 0.00 0.00 0.00 0.00
HoAth 0.00 0.00 0.00 0.00 0.00 0.00 0.00
e A RMEZRSWE
Erd )& 0.00 0.00 0.00 0.00 0.00 0.00 0.00
=. BNFE 523.09 | 1,814.84 | 2,241.63 | 2,656.93 | 2,775.60 | 2,942.88 | 2,942.88
hne B AN 0.00 0.00 0.00 0.00 0.00 0.00 0.00
W EAN 0.00 0.00 0.00 0.00 0.00 0.00 0.00
a. RE SR 523.09 | 1,814.84 | 2,241.63 | 2,656.93 | 2,775.60 | 2,942.88 | 2,942.88
e SRR 38.11 207.86 262.53 313.35 323.56 340.40 340.40
T FANE 484.98 | 1,606.98 | 1,979.10 | 2,34358 | 2,452.04 | 2,602.48 | 2,602.48

8+ FrIH 5 RS 1 Tl
WP BAL A [ 52 5577 EEOMLA et . R T sy, KINAFIES N
PR . [HE B M IO B P IS I R SE PR A T, DAELZRETHRITIH

AUVPAG R, SR AP AT 3T TH AR EOR, DAk H e o o 10 [ B 7 Je
BRI AR . FTIHERR « R AE RS FOR R A E I IHAT. 37 IH S5 #EAH 1
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TN 2%

BAL: JITG

H71° 5 # 4 2015 2016 4 2017 4 2018 4 2019 4 2020 4 20217
8-12 A PO

T 454 1H - 4% 43.05 103.32 103.32 103.32 103.32 103.32 103.32
T 45K A A T Y 3.66 8.77 8.77 8.77 8.77 8.77 8.77
&t 46.71 112.09 112.09 112.09 112.09 112.09 112.09

9. Eiz T aB N i
TEAIE DA R R A U A EEN S RN AR RS A
ERITHRNHINEZ RS, WEEEENHRFEIINE., =RAREE. %
PRSI TR CROWER) 46 i 75 IR B A B 4 DL SAS (AR5 . B IS B4 1018
IMEFRBEE V& EVENI AR, SREh I LAE I 4, 1B
P AR FEII I . A7 305 RIS, 7EGPRIEahT, RALENVAEH, AHRAT g/
I 10 U S ASF o 88 b 87 S K R At S ASF K A R B N A 4 K 22 S 5 R
To R PEIIAER, F FAARER A0 5 il S 28 55 AR SR AN Sl i €
WA SRS 8 T e 1 B I )b X R 5 R U R 8 BT R R RR I LSRRI A7 B R
AR F R 2 AR BrE SUWE S BEARI AN -
BB BRI IME =4 E IS AR - IS RA
B IS B AR =2 A A A SO SR+ TR K R+ 8 1 FLAth S SGR+ A7 B
- JRLAS T R - TS K ok - 22 5 A A 7 A+ 3

) WARDG: G BN, AP E I A B 158 A A LS A 5%

HE AT IUAR = (B AE BUAR+ RS B+ =03k FH—HT IH S5 385D /12

b) SIS R =B SN S BT S AU T JE B

VeI VIR NS R U a2 SRR T @A SUVAL € i = A S i

C) TS K =" b A S 0 A e kR 7 26

d) 2B H A SISO = B PO A 28 78 M At S SO R B 26

e) fFLt=EV AR BB T R

f) AR ="E M AR S AU A K R A

0) TS R =5 MO\ A 000 T I 3k ) e

h) 227 P FLAh AT 3 = B AR S R 27 A A A 35 e

EFRH B R E

T
(E‘l P
PN

o
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TiH B \ FE4 2013 2014 HARHME TS HUE

1 | BRIz E®R 1,282.62 2,156.97 1,719.80 2,156.97
2| YA S e 5.00 4.40 4.70 4.70
3 | AE A RS R e 3,735.80 2,228.80 2,982.30 2,980.00
4 | TSR R R 2R 49.90 99.50 74.70 75.00
5 | fFlRAE%R 20.30 23.20 21.75 22.00
6 | SAST IR R 5.40 5.90 5.65 5.70
7| TR S e 279.30 2,716.00 1,497.65 1,500.00
8 | NATH i A 148.90 261.30 205.10 205.00
9 | ZEMEHARRAT K 2 136.30 147.90 142.10 140.00

BB AEERIEN TR,
AL FITT

T B 2 FR\E4 202 = 2016 2017 2018 2019 2020 Z;ng

1 | 2ENE 733.00 | 794.50 | 903.00 | 1,040.00 | 1,136.50 | 1,240.00 | 1,240.00
2 | B 3,961.00 | 4,431.00 | 5,065.00 | 5,842.00 | 6,358.00 | 6,918.00 | 6,918.00
3 | & E A YK 6.00 7.00 8.00 9.00 10.00 11.00 11.00
4 | TATIKER 216.00 | 232.00 | 264.00 | 305.00 | 334.00| 365.00| 365.00
5 | /1% 735.00 | 792.00 | 901.00 | 1,039.00 | 1,137.00 | 1,243.00 | 1,243.00
6 | HARKILE M T 0.00 0.00 0.00 0.00 0.00 - -
7 | BAHI K 2,837.00 | 3,058.00 | 3,477.00 | 4,010.00 | 4,390.00 | 4,797.00 | 4,797.00
8 | NATEEHE 0.00 0.00 0.00 0.00 0.00 - -
9 | T 12.00 14.00 16.00 18.00 20.00 22.00 22.00
11 | BiEBL SR 91.00 | 102.00 | 116.00 | 134.00 | 146.00 | 159.00 | 159.00
12 | B HAd AT 3 59.00 | 124.00 | 142.00 | 163.00 | 179.00 | 195.00| 195.00
13| HXREBEA |2652.00 | 2,958.50 | 3,390.00 | 3,910.00 | 4,240.50 | 4,604.00 | 4,604.00
14| BERAMM 485.65 | 306.50 | 43150 | 520.00 | 330.50 | 363.50 0.00

10, BEAPESCHY A FiN
A4 5E SCRIBEAESZ H R i ARk oA A Rk e s vl i /5 22 508 L B A
[ 5 %7 e A6 AR SR 18 7 BE M N A1) B AR S b Rk — R R B N (R

AVESHY

AU 2t 5 B BEHIT B 22— Dy AR R Yic s SR D JE BRI, B A H R4S FH 0 [
B R AR 28 A5 P 6 PR e J T I o BE I SC Y o AS RVl % SRS 4T IH 35 RS A

AR ] 72 B 7= 40
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2015 & 2021 FE R

wmAM H 812 A 2016 4E | 2017 4E | 2018 4E | 2019 4E | 2020 4E B4R
i 5 T rE- g S | 43.05 103.32 | 103.32 | 103.32 | 103.32 | 103.32 103.32
KHARE B Bl 4 3.66 8.77 8.77 8.77 8.77 8.77 8.77
BAMX H 46.71 | 112.09 | 112.09 | 112.09 | 112.09 | 112.09 112.09

11. M H B &R
NV EH ISR =R FE TP - BE R S — R AT —E

iz BT I A

B JIoG
2015 4F 2021 FE R
IiH 2016 4F 2017 4F 2018 4¢ 2019 4F 2020 4F

8-12 H PUEEERE
HRE 484.98 | 1,606.98 | 1,979.10 | 2,343.58 | 2,452.04 | 2,602.48 | 2,602.48
fne PrIH AR 46.71 112.09 112.09 112.09 112.09 112.09 112.09
Jn: BUEFRIESCH 36.73 37.10 37.10 37.10 37.10 37.10 37.10
W TEARPESCH 46.71 112.09 112.09 112.09 112.09 112.09 112.09
M EIs AN 485.65 306.50 431.50 520.00 330.50 363.50 0.00
MER 36.05 1,337.58 | 1,584.70 | 1,860.68 | 2,158.64 | 2,276.08 | 2,639.58

12, AL TR

P, NAERERRE, 2lRaEEfEHEMENEEZSYE. BT
BVt A AR BT A w], HAFBLERA G Bt RIS . PR O SR i B
K G A B HEAT S TV SR 7 A AT A o BB B R R . Ak, 2P,
H e BT AR R BT L A F], ARG A A B R GRS R B
A, MRAEXTLEA R BEAGE . X HOA ] B LA BB PG 23 W) B A S5 4 A ST A 4
AR R T IR, LA E AT R

AR YR B A B 7= INASC 1) A S 2 (WACC) s HT 3% . WACC A B
JOTEE ) A I i Z 0 BT A 50 U 8 I 0 A A i 22 X ISP 3 4E

TETPR B AR R, B TEIE, HEMEEER, B4
AR FH 2 FE RO T A TR GRS 4 R . 58 =08, THEIABCT- 3 AL
R AR R R %
SR AINBCE 2 R R R PLF 2 25

r=Re*E/(D+E)+Rd(1-T)D/(D+E) (1)

A r—IBCF I BEA A

Re—A 2 B A LA

18




RA—15 55 AR AR

T— BT

E/D—BE A G544 ;

Re: BUai BEA A, % AT 2 MR (CAPMD ff 78 AL A B A BUAS Re:

Re= Rf+B*(Rm-Rf)+Rs (2)

A Re—BEHTILFR

R —J6 XU i 94 .«

B it B A 1A T T 7 AU SR 4

Rm-RF — B XU YA 2 ¢

Rs—5 A RS 18 4 Z %

B=p* (1+ (1-t) *D/E) (3)

B FI LA R T TCAL A i 3 WU R A CRUGERAT LIP3 250

12.1 BLas A A -

Re: AU BEA AR, $BEA B 7 AR AL (CAPMD i 8 AL 5 A AR Res

Re= Rf+B*(Rm-Rf)+Rs (4)

A Re—BEIHTILFE

Rf —J0 XU 52

B a E A 1 TR T 37 XU SR 4K

Rm-RF — B XU A 7 ¢ 5

Rs—HFA7 AU 1 4 22 4

B=p* (1+ (1-t) *D/E) (5)

Be AT L2 A B U TG AT AT 17 7 XU R8s R UG AT ML K~ 38 R 40

53t CAPM AR BL T T

(1) TR AR 2 ¥ 52 (RF)

] 5T 0 et 08 M A R TR 1), BRI RE A 1 BB A B S AT 1 XU
1R/, ATLLZABE AT .

FRATIE R A PPAG R E E 3 5 20 0 H R R TR E 7, R
FCR R %, HOITA I 57 3 S AC 2 2 1R)~P A AR AR VA TE KU UL 2 %6

FRATT LA 3 [ 5% 2 A 3 256 0 T 240 4. 219% 1 AR PP 0 T8 U IR 2 2R
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(2) BB 7t 2 1 2

JBERL RS UAT 31 230 sz Il ) e 5 % 5 BRI B 1 XUBS AR O B IR B AN T 3 5 4R 58
TR AR (B R #2511 3 s B R e, HERIDE OB
BEAS T S04 58 7 i 22 5 T UG R I 30 (1 22 0. 320 W] A5 B Wind B 7L 2508l &
g b B AT e B & B IR R A B LAY, SRR SN 7 2t & 300
JA B 1 2005 4F 2 2014 4 3 [ 4 AF B AN i 2 ) AT~ 24048, SR 9 4F 1 IA) 4
TR A R LA P I HEAT K 8] 5P 2 1 A R IRBURU R IS 73 30, 2 5
ERP 4 7.82%.

(3) s X HL A AR XS T I SE T i AU 22480 B (LeveredBeta)

B NG A m A KUK FE bR . BT —A A w], iR B {E
9 1.1 DR M S IR B R AN JBE T ~F- 33 XU 57 10%: AR, A A w] B AE N
0.9, TIZRIR FLIE SR U LU i TP 2 RURAIG 10%. BRI 50 1% 2 191 28 v XU b2 45 21
e B AR, AR F5E R B 4 AR O S I S AR S XU AR 1 A

H AT, HEE N wind B5HA R —FKAET B KIBHFeItes it 5 p AR
FARKKI AT o PPl AL & T 2 S A P A S A, SO IRPEA AT 2
i iz s ml A B iE S T SR TR B 4 500 [R] B A 2 AT b b i 22 =)
BAE, Jxf B =/AwM pAERAT 1 TR BAKREE. Bk pEL S ATk
WA B S BRI B A

THEXS EE A ] UnleveredBeta Al S04 PEAf 4k UnleveredBeta

R LT A2, FRATATBASR AT H S HE A B ) UnleveredBeta:

UnleveredBeta=LeveredBeta/[1+(1-T)(D/E)]

AP D: A

E: RAUMME
T: &R AERR
AU E il TiE s AZNEY A BRI 55 AT AF
TEBRED | R — — Beta | fiHfHHi%%
ViF W) Qipn) (DIE) % i) Beta
002250.8Z | BEfbRH: 1,870,653.8413 | 119,146.8937 6.37% | 0.6923 15.0000 0.6567
002453.5Z | KI5tk 648,425.5000 58,364.2193 9.00% | 1.1224 15.0000 1.0426
300107.SZ | Z#mAsy 464,870.8160 0.0000 0.00% | 0.9894 15.0000 0.9894
300261.5Z | MEALLZE 715,383.5520 56,583.7026 7.91% | 0.8409 15.0000 0.7879
S 5.82% | 0.9113 0.8692

B XT LA F] 1) UnleveredBeta 115 H Kk f5, BUHFZHEXT LU A A AR HEAH OG5
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AT HE S B AE PR 4l UnleveredBeta, 9 0.8692.

PRAE N AT 1 Ak g SR AL S R S BRI BT 2\ B BE 7 G, AR TP
PAZATWAFEAS BT A =) AT B 57 5% B2 A 2 58 A T =5.82% 1y H A5 B A 25 44
b, woE HEFR6IS AN, FHZA TR EEOR B )G M SSATAT ) Beta #E4T
HA . W ORI ARV LeveredBeta:

LeveredBeta=UnleveredBeta>{1+(1-T)(D/E)]

X D: AU E

E: BAUME

T: @MW FAERE (B 15%)

LeveredBeta=0.8692>1+(1-15%)>5.82%)]

=0.9120

(4) Aalkra MR R (Rs)
N E)V R RS T 5 AR BOAR Y 1l P bl 5 BT 5 006 e Al #8 Aol R ik

ZEEL. I, EE . WSS, DU RE ST FFIRIN R BT
559558 T3 T 1) 22 e BEAT RO TR RE R B VA N R i 1 PP At Al S RAT ML BT A
AR, ZRE 25 RV Al R A XU L 3%
(5) B BEA A I E
&AM (1D BREPFEX R 20 B A A Re:
Re= Rf+f*(Rm-Rf)+Rs+ Rc
=4.21%+0.9120>7.82%+3%

~14.30%
12.2 fii %5 A A
15155 A A rd B 5 SEHATE R K 5.15%.
12.3 BARGE I

AR UATAf R X B2 5P S B B A L5 4
ZEH, BEAGHIT:

Wd=D/ (D+E) =~5.39%

We=E/ (D+E) =94.61%

(6) PTIHRITH
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r=rxL-t)xw, +rxw,

EHBR: FriaBin 15%.
Pl r: B ERBAE D AN A KA
r=r,x(1—t)xw, +r, xw,
~13.8%
13, Rt i vh 5
AR VAL ALYy
E=B-D (D

EavL R
E: PP RIIIR 2R I E
B: PHAtXF G AL A E

B=P+)> C (2

P: PRl RIS S 0 E s

n Ri R
+

P-3

S A+r)' rQ+n)"

n+1

(3
A
Ri: PP RACKE i FR BRI (H BHIERE) |
r- PrE;

n: PP G ARRTIIN A5
SCi: VX G HE H A A AR 28 PR B R B I E

>C=Ci+C,

A

Cl: M H IR ARIER ™ (D) i

C2: HAhARz = LB st f e

D: P RAT A5 IME

131 @EMERE

Ak B < B =1 A A TH R 0 BUEAS B s AR — B SO
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—IEE B mMA (5)

XA N AR R 1) 5 R B 5%, 4% R B LA T SR B R AR A
PR R ARUG FEIHICGEE (R IEIE) , TR BV R A B TR~
18~ 16,372.00 JiJt.

132 R AR A E i E

13.2.1 e E M R mEimi R GHsh) 5= HIvrs

FITE AR 28 MR B SR FRAT 0 17 3 Bt SR ) 5 4 VP A ol 38k 550 B
REMB"; WARR S RIBEEETATENL ™, MERWE. AIMIERF.
5 TR A VAT 7 T 4 AN A G R FA 5 7 4 o BRI e B R A Ak
W55 H B DTRR, H HBRATEE R FIWS 3 VR AT Al 5 0.8 28 PR X e B8 7= 1) T
ko DRI, FRATR AU AR VAR VPG 4518 A ARG IR BT 7= . (HIXEL T =554
AV AR B, B, FRATE 0T 8 R AR S 1 5 A PRk
i E 5 E BER HGES A5

IRAEFATI 3T, PP IEE AL E T~ G R AR 57 TG
45 883.41 Ji Tt

13.2.2 Ak

e i Y=g G i [ Rl 1 N Al /1 | < N | 2% = Gy A TR W
AR (2, BRIVl RAANE .

B=P+YCi
B=16,372.00 +883.41
=17,255.41 Jj G (HUEE)

13.2.3 AR AT A A

KPPt G A B S AMEARA (1), B BIVEA G 10 4 i 28 4
N E=B-D

D: AT B3 45 1 i

MEEHE H 5 0LE, AR R %4 800.00 15T,

E=B-D

=17,255.41 -800.00
=16,455.00 /570 C(HUEE)

13.3  AAGESTHIZE G
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St FIRCRRVE A AN E, ARV AR EEA T RUE T, R BT

13.3.1 ARAWC S TR, 2 BE X1 A w2 R RE T, Hesehafioas . ok
KA ARE & TR

13.3.2 #rElFR T BRI T Ei A a1 DI 2405, HERCAEN 7R
B R H, HBH B H AR AR AR 2R

PRI DCF W ad v At ANFE5 RS AN AT L@ A 410 o

—. Bk 2015 FEBGE— M SRS
FREAL 22 2015 4F 12 A e & E B an F &

BiH 2015 Ak 58

—. B 167,790,529.28
W B 144,148,181.99
B AL A B 370,940.82
e H 1,575,760.21
HHTRH 11,364,542.81
% 2 H 405,011.23
e BEEWES QBN L35

AR TS 0
= EDERNE QRN LIS 9,926,092.22
IE=A 2 PN 198,603.80
MBS SCH -97,279.35
= FlEESE A LLE"IEB)D 10,221,975.37
e FrAR Aok 1,244,628.69
Mq. HFNE GEg L5515 8,977,346.68

Ve DA EROE R

FMERAL 2 2015 SE4XEESERURON 16,779.00 JiTT, SERUSFLIE 897.73 JiJt,
PP TN 2015 44 A USON 18,618.55 /376, 1+ FiE 912.51 /375, I\ 7 5+ 9.9%,
PRI AR 58 B

2 AN A RN R T AR, A 939.89 JiJtHIM N TR A RS &
R8s SR R HEIRAE 2016 48 1 kT, HBIEIRKGTHIE, VAT 5 SEbr o8 )
YN ZE 5+ 4.8%.

GE, ABSLMEBIAAAN:

FRBAL AT R XSS RS KEE, 446 2015 4 12 AREH
THRkE, FEBLS: 2015 MW AR EE AR LI .
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(RIS N CRITEIETF AR A 7 R T <R TR R A IR A 7
AT I W 3K 53 7 I F SR ML 42 U8 < AR A S0 Tnl ALK R > [ ) 22 887 o 75 00D

R IIEERIVN

ZF T AR LM

PEMREN (AU

=L

RITAEHIESF A FR 2 7]

£ A H
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	问题1：申请材料收益法评估中未来预期收益现金流测算仅披露净利润预测数据。请你公司：1)结合朴颐化学市场竞争优势和历史营业收入、成本和财务数据，补充说明朴颐化学未来营业收入、成本及相关财务数据，说明相关假设及参数选择是否合理及谨慎。2)结合 2015年最近一期财务报告，补充说明2015年预测收入和净利润可实现性。请独立财务顾问和评估师核查并发表明确意见。



