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B, JFEE T B BE < 1,200.00 J7 oA s B g Al o vHE DI ) R
Ko FZBBUNFAMEIC NI E W ad BHH , AE4 51— BUN R N IR 2D 2 i at s %
HH B 2012 SEE R BUFA R TIVI G, AAFEAETIH R 58 i i e 4Rk
BRI, 398 AR PP AR ARG 1) 5 A 405 2 F s S WAL 2 PP A D 2 o 38 SE Wt R
{6 0.00 JG, ARFAITfTE VPG {E Y 0.00 JC

(3) PHhgE R

I AEW &R VPSR O 0.00 JT, AEdsh i G vhrvES{E 4 0.00 o, ffiis
TR PEAL{E A 675,874,445.25 TG,

(M) Weas i PP PG T 5t

WAz 2t 325t S B LT, o O A S AR 0 PP 20 5 743 i 4T P9 UMW 2 O LA
38 AT LRI SR ILAE, LA PR R S B K — Fh PP ik Wi i AL
T B VAl ARG RSRAC VP A S RIVBE 7 00 S48 DA 6 58 7 1 SRR SO 0 B8
Mo AN SO I I8 7 AR T REAT R I 30 B2 R 9 DA

PP O St L7 BEAS A A AL ) A0 S X A Ml AR SR S B ) 9 TR
S AT OUE SEBLNT, R AR AR N 7 AR I DLt B A O fcdle, DA 4
ORI BLUE IS oA AL 2B VE S, R JRAEIN i A Bt o e AR
g MEG A RIS E, IR 00553 HROR e 2 (e, 4

P AR A AL R (i 3Fe AR i LR A 1 JREAS e R Rt (B

1. VR EBE
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ARG T U B HEA S e 34T

1. s BB S e BUIR AR T3 ATl SE S8R B N s 4
B OB RORTE N AT

I

2. KA P T 1 B Ml 45 B SR B R BT 43 W W AT B ) 00
3. IEFEIE G B VPA AR AL ;

A A VE AR N 5 1R AR G S A0 S5 L R TR AR AL R A

2. PHAGIREY

ANV BT A E IR 2B TS b AR B YRR i E A I 2
WEIE R AR E B e . B

BEARTE Ol = g MR U B+ AR B I+ AR B LB il
i 2R A R A (i = AR B (i — A7 B 55

A3 0155« TR HE HK i 75 2T B 055, AR R A 3, e VA St
—EE N BRI A KR

(1) Yeasii

TOH RS DLR WAl e LLRF e, iy L 1B i ded . ST, e
FEBORER DL BERFE AR, W IR SE A E

(2) L

ARG AR 2 A A AR S B Ak B i B <g i e, Ak B d vl
G T A AT

ARV IR R = R 4T T AR+ R I T X (L-Fr BB )
-BEANESCH i IE AR )

(3) Pratx

MG A S PTELR DA BN s, AR W AT D AR A L

W B O B BEA 5 A (WACC) -
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WACC=Ke X [E/(E+D)]+ Kd X (1-T) X [D/(E+D)]

A

(CHE G N ZN

Kd: AR5 A

E: B BEAR I INHE

D: fiids BE A Ml E

T: Fif3Bibis

BURR 8 A BA  [R a  A FH (¥) CAPM B EA TSR H . R
Ke=Rf1+[E(Rm)-Rf2] X B +Rc

A

Rf1: Jo XS %

E(Rm): #EA TS 414 1 T s 2

E(Rm)-Rf2:  JEAX 7 3 8 20 XU i 7 2

B : NIERH

Re: AVAREA XU 4% 22 5

(4) ARG HrE

MR T RAR S EE L EE KRN, Bl A EE RN E R,
(5) BB H

R EVET AR S AR R T ORI, A AR KB, 5™
AR o SLOMEHRE B A LA D, 2350l P AR BTy S il s HL B HE
HIK O E

3. T2
Sof 4t L T R SR A 45 B T 2 LAY 2014-2015 AT (R4 78 175 0 M Al R
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KRR D B fidh, S B = DUAT IOAT ORI VAR, AR 5B Ak T s

IR ST AR RGES, 28 T Al i i s ), JEHGE R

T R T S AR AR B A e R 5t il 105 8525 kg il AR R A e, 28
LR T E 1) o

(1) ARk B d B4 & i)
1) FENSIN

TS I g S R BN AN SR T OEM fIl ODM,  H R St 7 L AR
Jat [ ) B 2 B IR it e 4 ODM |1 1 — 2R e, JFBlAE [ 5008 sl il A I i)
RABEN, S FAHDO 5 A 2] T g R g, 582 E N IF T 336 4+ H
TP S AR %, ODM k45 2016 #4541 2015 fFAEAl &R %,
2016 F & UG H R FF 2016 FIA K- AAE; OEM ME5% 2016 4F K LUG K OrFr
2015 FFHAKN, FFORFFAAL

SRR 8, T TF I & ML AR,
O8] R/ INBRARUA W AR P BT AL b B (0 F SOR I R GE 2 BRIk Bk 583
PUN BRI R IR LR S IR, A0 DA T FL A I e (AT JE F) T L3 2%
#4t. 2015 4F 11 A, MiRFHLESIR 1000 ST 2T I CAZ % b
H o AEATIE T A KA R 3 7 YT 1) TF 4, ARRATIE T Bl 2 =)k
BT A

FAR A AR T8 ML 5 AT G~ 2R s«

i H IR 2016 4F 2017 4F 2018 4F 20194F | 2020 FE R DS
OEM: 6,752.56 6,752.56 6,752.56 6,752.56 6,752.56
ODM: 119,706.56 | 119,706.56 | 119,706.56 | 119,706.56 119,706.56
ATVEFL: 27,832.48 | 38,099.15 | 48,509.40 | 56,143.59 62,901.88

fRsk (Fm) 13,162.39 | 16,656.41 | 19,600.00 | 22,974.36 25,616.41
¥aE () 110,000.00 | 139,200.00 | 163,800.00 | 192,000.00 214,080.00
SEREH GO 1,196.58 1,196.58 1,196.58 1,196.58 1,196.58
Himk rom) 8,400.00 | 11,870.09 | 14,550.43 | 17,374.36 19,911.11
¥E () 35,100.00 | 49,600.00 | 60,800.00 | 72,600.00 83,200.00
FHEg GO 2,393.16 2,393.16 2,393.16 2,393.16 2,393.16
ik (Ioe) 6,270.09 9,572.65 | 14,358.97 | 15,794.87 17,374.36
¥E () 13,100.00 | 20,000.00 | 30,000.00 | 33,000.00 36,300.00
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FHEA GO

4,786.32

4,786.32

4,786.32

4,786.32

4,786.32

a3t

154,291.60

164,558.27

174,968.53

182,602.71

189,361.01

2) FENS A

OEM % ODM Fi PR A A dy Bt N L9 LU e Rs e, 2016 J2 LU A T K
2015 ‘EHFIAZS . ATWFHURAILAL. Py mis =2k, B RIA B A
SR IEAE R N E ARG 2, 3 ol T SRS AT RERS B o A8 o AL
WPRHEFE ST IH R4 .

FAR I B S ds an - R o -

Hfr: T30

IR H 4R 2016 £ 2017 4E 2018 4F 20194F | 2020 £ X LAF
OEM 6,108.32 6,108.32 6,108.32 6,108.32 6,108.32
ODM 105,558.71 | 105,558.71 | 105,558.71 | 105,558.71 105,558.71
ATNFEHL 19,471.90 | 26,441.42 | 33,483.05| 39,160.95 44,002.17
(S 9,951.00 | 12,570.13 | 14,788.01 | 17,588.69 19,678.37
J= AR} 9,600.00 | 12,150.00 | 14,315.00 | 17,050.00 19,089.31
N T A 245.70 302.00 340.60 391.68 430.85
il & 2l H 105.30 118.13 132.41 147.01 158.20
i 17.55 20.51 24.33 27.98 30.78
PLAEHE FE 52.65 62.52 72.98 83.93 92.33
P 1H S e 35.10 35.10 35.10 35.10 35.10
RS 5,645.40 7,958.30 9,749.20 | 11,665.48 13,375.62
Ji= AR} 5,505.00 7,792.00 9,560.00 | 11,450.00 13,140.00
N T A 98.28 118.65 136.24 156.67 172.34
il 2 H 42.12 47.65 52.97 58.80 63.28
B 7.02 8.40 9.73 11.19 12.31
HLAEHEFE 21.06 25.21 29.19 33.57 36.93
P 1H S e 14.04 14.04 14.04 14.04 14.04
Bk 3,875.50 5,912.99 8,945.83 9,906.78 10,948.18
JE AR 3,810.00 5,827.00 8,840.00 9,810.00 10,850.00
NI 40.95 59.80 76.77 70.28 71.81
il 2 24.55 26.19 29.07 26.50 26.37
h 4.93 5.58 6.05 6.66 5.13
PR FE 13.78 14.75 17.16 13.99 15.39
P71 S e 5.85 5.85 5.85 5.85 5.85
it 131,138.94 | 138,108.46 | 145,150.08 | 150,827.99 155,669.20

3) EMEBLE LB
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BB S s AE A e

AR HH

oE R R Y 55 N T 25 40 1R 3
B BN A 37 208 B N o P37 A% AL AT S, s B A i Ll
& 17% BB %,

R

PHlH, OEM F1 ODM 8B B 4 5 —4FSEFRA 6 R

PP EEAT I, AT M MU 4 SEBr n] HRF0 0 SR . IR, 20 e
T HU5 20 B N o3 0 A N SR e L) 7% 3% 2%,
QO THI HHBE AR N AT B v R AR
¥R JTIT
HH 40 TR 2016 4E 2017 4¢ 2018 4E 2019 4¢ 2020 4&
WEBE (ODM/OEM)
NAZ B 1,986.11 1,986.11 1,986.11 | 1,986.11 1,986.11
WER ATFEYLD
BT 4,731.52 6,476.85 8,246.60 | 9,544.41 | 10,693.32
BB 3,235.44 |  4,404.02 5,588.66 | 6,542.85 7,356.27
NAZWEERE (17%) 1,496.08 2,072.84 2,657.94 | 3,001.56 3,337.05
MAS RAERL A 3,482.20 |  4,058.95 4,644.05 | 4,987.68 5,323.16
@155 F - R MY 5B 4 A B i Fiil =&
¥R TG
B 40 TR 2016 4E 20174 | 20184 2019 4E 2020 ER LG
PR B DL £ B 3,482.20 | 4,058.95 | 4,644.05 4,987.68 5,323.16
WA (7%) 243.75 284.13 325.08 349.14 372.62
HEHMIN (3%) 104.47 121.77 139.32 149.63 159.69
HHFEB R (2%) 69.64 81.18 92.88 99.75 106.46
B BiL K Mnat 417.86 487.07 557.29 598.52 638.78
4) iRl A
AN 2R R B R AN A R AR E SR . B PR A 2538
O H
AR SR F N 8 A H W 78 8 R AR I - sk F S, RG] e 2% F AN n] AR 3%
FAWIE Sy, Ferb ] e o FH BRI AR A ARG RAR R 2, X e 2l F 3424
b B, It it W
il

ks
o R RIELAD A

JTs
THOLHE T INEE . T AR 9% F O B e e e 9%
L

RS 24\ 2014 4 J¢ 2015 ES IR
A B AS B EN SN EE B4 0.94%,  HR A R IR 4
FMITFRE, W E B I, AR o PR AR g SRRl AT — e e R 11 gk
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G ER U EE

Hfr: JITG

i FH B 40 T 2016 4E | 2017 4F | 20184F | 20194 | 2020 ERVIG
1R T 357 T 222.72 | 233.86| 24555| 257.83 270.72
FEOR S ARG 24.61 25.84 27.13 28.49 29.91
TR 2 126.14 | 132.45| 139.07 | 146.02 153.32
(IEE R T 2,722.29 | 2,903.43 | 3,087.11 | 3,221.81 3,341.05
B 1,076.88 | 1,148.53 | 1,221.19 | 1,274.47 1,321.64
AN 97.20 | 103.67 | 110.23| 115.04 119.29
F et 505.75 | 539.40 | 573.52| 598.55 620.70
25401 2 102.04 | 108.83 | 115.71| 120.76 125.23
W i) 33.15 35.35 37.59 39.23 40.68

=u7 4,910.77 | 5,231.36 | 5,557.10 | 5,802.19 6,022.55

@ B

IR R 2 ) A TR R 5 0 2l S A 9 FHRTR] AR 9 T
43 Lo ] 9 Ay A T BT IR TN AR B ARG | AR B R 6 9
PrIH SRR, IX L6 9 F 38 4 Al SRR LA T I 5 o AR 3 H DA 70 28 2l L DRI 9
ZETR B NS HEAE o . AU S . BUSR . WER SRR Mh S A . I A
2014, 2015 4F4&- TS IS e dr el 2, A w1 ER 28 EN IO 1 Ee oo
7% 5.69%, 7] A% 9l T o/ 3 2l T #C L 451 93 00 4 6.57%.0.29%.3.25%.1.05%
1.05%- 3.59%. 54.57%. 0.90%. 7&z)) % HIARYE 5t 7 g 52 YOk A 7l 4 a)
KA AI L e o B B2 T 45 20 1 3%

7 FH AR 410 2016 4F | 20174F | 20184F | 20194F | 2020 4ERLUE
LT 7 T 1,539.09 | 1,616.05 | 1,696.85 | 1,781.69 1,870.78
FEOR S A B 276.87 | 290.72 305.25 320.52 336.54
R 319.13 | 335.08 351.84 369.43 387.90
VAN 576.40 | 614.75 653.64 682.16 707.41
RIS 2 25.50 27.19 28.91 30.18 31.29
5L 2 681.80 | 715.89 751.68 789.26 828.73
ZENR o 284.90 | 303.86 323.08 337.18 349.66
v 5504 2 92.40 98.54 104.78 109.35 113.40
SRR IR ki 92.05 98.18 104.39 108.94 112.98
7 1H 5 45 345.60 | 345.60 345.60 345.60 345.60
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i ok 315.40 336.39 357.67 373.27 387.09
i & % 4,628.75 | 4,936.75 | 5,349.06 | 5,478.08 5,680.83
HAth 78.77 84.02 89.33 93.23 96.68
A1t 9,256.66 | 9,803.02 | 10,462.08 | 10,818.90 11,248.88
W59l

WA 55 3 I N Al 228 SR b A A ARAT AR SCHE - AT 223555 . it
M AEERBA 20,300.00

s

“H A

i =L

T, BOETEEEEEN 2015 4F 12 A 30 H, £
J176, WA AT EHETR,

oy AN

o) IR S O, TE AR fRFr

PEHIKEAAS o BRI RAG AN Y SE B 3 A 7.70%vH5 . W45 2 FH 1ol
gh LR K
BAT TG
%% A 4 2016 4E 2017 ¢ 2018 4F | 20194F | 2020 £ RV
B SZ 1,563.01 1,563.01 | 1,563.01 | 1,563.01 1,563.01
Fo 9% 132.03 132.03 132.03 | 132.03 132.03
ISP -233.81 -233.81 | -233.81| -233.81 -233.81
458 1,461.23 1,461.23 | 1,461.23 | 1,461.23 1,461.23

5) HrIHAREE AL

T T R E B UG B BRI Blas st 0. W
TR LM RN PR R, [E B R IE I B H AR I 1R S5 B A

T, FE AR

HL7 (18 5 9373 TH S E 0t - A IO, AKEAE H [ e 587 A

TOI B (KT S R A ) SRR AR S A SR R I3 IR A, AR A

KT

B it

=R 2016 4F 2017 4F | 20184F | 20194F | 2020 ERLE

5 JR EE 202.71 202.71 202.71 202.71 202.71
HLas &% 240.22 240.22 240.22 240.22 240.22
21 80.52 80.52 80.52 80.52 80.52

R T 143.98 143.98 143.98 143.98 143.98

+ 3 25.05 25.05 25.05 25.05 25.05

L F 208.92 208.92 208.92 208.92 208.92

A 23.10 23.10 23.10 23.10 23.10
KA 2 98.00 98.00 98.00 98.00 98.00
I 5 ET 1,022.49 | 1,022.49 | 1,022.49 | 1,022.49 1,022.49
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6) AL TS

2013 4 8 H 12 H, A3k mdi AR AN, BB AR I 45 -
GR201333000200, R4 14 N\ REIEAT E A b Frfs Bk ) S H S g An
FBSS R TS B B A b BT AR B 2 DG ) ¥ am %) (JEl B ki [2009]
203 '5) , AT 2013 4F 1 A 1 HZ 2015 4F 12 A 31 Hi%M 15%1Fi % - 414
WL, SR 5 AR R VIR, Ak e SREEmE R AL E, A
SERMER , ATFSEARERF A4, I, AR IR S Hooke i i Al
A DL IR B B AR AL GE » $AT 15% (M BB %, 70 IS B 450 2 I
LR RO g ga N aiing 1] 8

7) IBMBEAAL

IBINBEA R AR ANAEA A AT 2= 55 44 5 B dls B9 I )7 s Ut e A
I B ANEBN o WnZeE IR Kl (R BEA RSB O B ] 9 7
S ABARGR BN BE ) 5 LU BT s (RDOBT 0475 18 B < S R 28 B b 0 A 58 7™ BE B 45
BIASHR T i LRI I BEA A -

BN GEA=BEAE S+ 587 BB+ 5 18 B8 i A

B B =08 5 B = e i SR+ WL B+ FLA [ i B

OBEAME S

TEAE S ARG 23 W) D RF 08 P il 210 7 T 9 SR St ORI 43 98 5
Hy, FTHREE D ERF AL e ) BN 1 SR 0 BE < 5 [ B BB AR e UE AL
RO ASCABUAT 24 o T 150 5 B 20 ] DR A AT K e e ot SR A 5 1 [ e 557
AR AR S BT S o 28 1Al S8 1 HAT I A BE D0 MRS 21 58 A IR
AR, BLH AT A B8 0 BT LSS e Orbs,  Jo i PR & I E 587
FLARTIEINEHs W+ 2

Wofirs i
2016 2017 2018 2019 | 2020 kK
H
FATAR £ | % | #£ | & | dE
T BUA EFOR | T R
YT T [ s 379.90 | 379.90 | 379.90 | 379.90 379.90
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%ﬁ;é?;m‘gﬁ 255.42 | 255.42 | 255.42 | 255.42 255.42
Il 5 9% 7 )
M r=ge iy | 1SR daE
T H T 8= &
1FF R
& 635.32 | 635.32 | 635.32 | 635.32 635.32

(2) FHiz T maf

iy
=

1B B E R AEA SR [T B ST, AR I Fr a4
(KIE S W S INAT, 4Ry 5 A 2B i AR R I I & s 7= AT
Pt & AT AAT 453 MO S5 BT e ) 8 4 L&
IS RIS o T O A R I SR B 3 . A 7 R R R A K 5 SR e 2k
T A SR B G 1) i SR A o B S LT RT AR AT B R R 4y 0 10,72, 8.59,
AT R P T AR 1P A7 B R % 9,660 At FEL 11T 4 1A IR L]
He2 5y 2,96, 2.78, AR PR AT AR RSP 3 GR IR B % 2.87 .
Bl S5 HL T I AR A IR 22 43 5 2 2,20 2,26, ARG R A A
(RISF-35 AR BRI e %6 2,23 Z0f D7 S B R 0 AT AR 2 B B T 8, AR
KA ACILA AT % 2 A H AT LS A 52 -

HIE T EIBIN=AF B R il K- LR E B R oK
S B8 i ity SR = IR DR AT F 47 B+ I AT - Ak I
AR R = AT ILRA 12X 2

=B A -+ A7 I i
ISR T = ARV 5 WSO J) 7
AR I = 2 B NV AR - S5 A S o] e
55 P R SR T 3 8 <R n RGN Ak 2 s

Bfi: Jiot
2020
H 2016 £ 2017 £ 2018 4F 2019 4F . FR
G
BIZHAR 32,741.12 | 35,223.58 | 37,762.94 | 39,511.36 | 41,112.55
HIs AL 1,788.96 2,482.47 2,539.36 1,748.42 1,601.19
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It

8) BE IR AR IR I A S

B IRAE AR R T R AN AT SR IR 45 % 5 MR AR 52 oSSR K LE A
SRR S5 1 48 5 ] E T BRI IK LEA] , A Al 5% 7 BBl 408 4% 2% A I AT K

(¥) 19 ELGIREAT TN, HARKH P L A i B i R

9) ARKRAEFLARNY A Hy B 1 T

WA LR o, SR ARF RN E M B LR B N RR:

B oG
HiH 2016 4E 2017 4E 2018 4E 2019 £ 2020;;2&&1
BN 154,291.60 | 164,558.27 | 174,968.53 | 182,602.71 189,361.01
EL A 131,138.94 | 138,108.46 | 145,150.08 | 150,827.99 155,669.20
BV G LB 417.86 487.07 557.29 598.52 638.78
ELEF 22,734.80 | 25,962.74 | 29,261.16 | 31,176.20 33,053.02
BT 4,910.77 5,231.36 5,557.10 5,802.19 6,022.55
LR 9,256.66 | 9,803.02 | 10,462.08 | 10,818.90 11,248.88
It 55 2 H 1,461.23 1,461.23 1,461.23 1,461.23 1,461.23
AR AEEES 537.13 572.87 609.11 635.68 659.21
P
BNV A 6,569.02 | 8,894.27 | 11,171.64 | 12,458.20 13,661.15
ENEAMIN
ELAN
ZRNERSY] 6,569.02 8,894.27 | 11,171.64 | 12,458.20 13,661.15
j;z'%ﬁﬂ‘%jz 1,328.56 1,328.56 1,328.56 1,328.56 1,328.56
Zﬂiﬁﬁﬁbmﬁn 2,314.37 | 2,468.37 2,674.53 | 2,739.04 2,840.42
P 638.20 963.88 1,274.57 1,457.87 1,634.00
ez AINE| 5,930.82 7,930.39 9,897.07 | 11,000.33 12,027.15
hn: P IH AR 1,022.49 1,022.49 1,022.49 1,022.49 1,022.49
e PR 537.13 572.87 609.11 635.68 659.21
B4 8,819.00 | 10,854.31 | 12,857.23 | 13,987.06 15,037.41
e BEAPESCH 635.32 635.32 635.32 635.32 635.32
Hiz g aien 1,788.96 2,482 .47 2,539.36 1,748.42 1,601.19
HL 4 6,394.72 7,736.52 9,682.55 | 11,603.33 12,800.91

(2) AR 2t £ R A At 0
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ARG, BEPPEAL ARV AT DAK 20878, DR DA Al R FH 7k 224 44
YE R g 3 o (L SEBRERVE N 20 A AN BE, 56 —FBr Bl 2016 4F 1 H 1 H % 2025
12 A 31 H, BN 10 45, 5 By 2026 45 1 H 1 H R ke85 1,

(3) PrILR A2

Prile, OPRIABE BT IR, R TR e v I E I S 5.
TR AN AR BT A, KT HE AT . PIUEAS ROl R HI ik
HORF LG A RYEAT 20 B b 00 7 VA SR EAL A R R Bt Rl e . Dk, 35— 20,
T OEAE LT w O B\, SR JE A SO LG 2 TR AR G R R KB
(Levered Beta) ; i —20, RIEXSLL AT RALE . XTEEAFIR LA PEAL 2
) A GE A AL SERE PR AL R S B BB M, I DL E A3l

1) R 2w IR

CEAR VPP HhonF LG 2 50 (R AR -

K G A AR AR A

A DV S e S L K S W TR SE

K EEA AR YRAE D BT RAT NI T A

KL 2 F BT S AT bl L 3780 45 Dbyl A5 e 4% il

A IR PUTE I, ARVEAEIC T 10 K BT A FE RIS A E, 5

PR BT IO B RIS L R, BTG, K
G O, R R.

2) BB E A E (WACC)

WACC (Weighted Average Cost of Capital) {825 1) R R,
B SO B ) SRS [P 2 0 AR 1 S (R A A R 2 X A - 2204

LEVHE BB RIS, S5 D TS, AR VA REHE ], R R
HFR A TR Bl v SO s e Mk . 55 =20, THEIBCr S A el
HREAAHR A o
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@ B RIR R e

N T B RURR R, ARPPAL R B A e B2 (Capital Asset Pricing
Model or “CAPM” ) . CAPM &Il il 45 ot 28 e 2 2SR - 3138 1y sk B2 ) i
BRI . BT U R A AR EKIR:

Re= Rf + B XERP +Rs
Hrp

Re — AL [l %

Rf ——JE XU [l %

B — MR

ERP——17 37 XU 8 0 [ 4 %

Rs I A REAT MRS AP %

JrHt CAPM KRR L
Fi2b e oK R

] {57 A 2 43 5 A DA A2 o AR ) DR FFAT i (AR BT AN B S AT B AR AR
N ] LUZIS AN

10 DRSS 1 T 25 5 IR 4 2 A0 AR < B0 T 40 XU U BRSO\ A5 8 CRUE IR 5% <8 1) 3
AME . AUCEIE VA RAE H 2R 10 SEHILL A FE Gt % 3.74%
(At AR T AR a5

Bk WA R

ERP ity M AN, RE 8 IR T 4 OT 00 3 26 1P 180 KU i 2
FGHEFRKIEGIER) BB, PR 300 a5 bbi 5 & [ Brad AT s,
HL 300 o FEAS B BB p b S e e IR T AR B  ASKVPAS R, YRR N A
Bl WIND %8 TR b S8 oot B B R 300 $55000T 16 SRR A R R k4T 7 4
OrbE, MIAEEE G 16 4F (1999 4E—2015 4E) [N AL E A 7.84%, NIAIK
PEAL IR T 37 KU s A7 X 7.84%
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S0P BE X A AN TR R T A 2B (Levered Beta)

B WA AT B m AR KB (B b o BTN, WERER (o4
1.1 DR A FLIBE S RS, L A BT~ 280 XU vy 109% A1 S, AR A FIB 4 0.9,
VIR 7R e S AR LU B TP 0% Rk 5 5 38 S B vy JRURe: 1 1 38 s [ 4k
B RN $36 5% - T R 5L B Sl B SR (R AR R RS AR A 7 ) o

H A E Py Wind BERA A2 KNSR IFF0F4y itk 5B A
AT o ARPHALER Wind ZHRA R AR THELas TR fH. (R%UL
BR300 540 o XA RS BEARGTRIIB W F&:

BEAR | KR Alpha | R RZEMEFS | Beta®p¥E | WMEMEH | R TR
! IR iRz P2 =24 Beta | Beta

000063. xé
L 0.0586 | 0.5879 5.1757 0.1326 100 | 0.9538 | 0.9691

Sz TR

000561. | #k
0.4097 | 0.4229 7.9618 0.2035 100 | 0.9399 | 0.9597

Sz M7

002194. |
T | 01241 0.4577 7.2781 0.1982 100 | 1.0103 | 1.0069

SZ MNE

002313. | Hi
_ -0.5752 0.515 6.8493 0.1869 100 | 1.1115 | 1.0747

Sz T TR

002465. | Jt%
| 0.6088| 0.4841 7.345 0.1905 100 | 1.0435 | 1.0291

Sz HAE

002583. | e
o7 o 0.6855 | 0.3354 8.5743 0.2332 100 | 0.8654 | 0.8808

600130. | 5
0.6736 | 0.4589 8.6726 0.2216 100 | 1.1333 | 1.0893

SH lilt&fiy

600198. | K
N 04| 0.4191| 10.2239 0.2619 100 | 1.1966 | 1.1317

SH HL5

600498. | %k
7| 0.0006| 0.5295 6.9676 0.1791 100 | 1.1066 | 1.0714

SH WA

600680. | i
1.387 | 0.3068 | 11.9784 0.3063 100 | 0.9772 | 0.9847

SH LN

FVL: IR AR SIR AL ZE IR  (Unlevered Beta)

KHLL T A, AT AT L i A A R ARSI R, A& 4%
FAT B SR T 3 XS 2448 (Unlevered Beta)
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BL

D
1+gX(1-T)

BU =

ZUHE, It BT A FE SRR AL E B (Unlevered B )= 0.9013
SEH B BOPAL AL  BE AL R L 2R

KA EL 2 v (B H BEAR S5 b, it

E/(E+D)= 13.03%

D/(E+D)= 86.97%

N AGEAOHAL AAE IR E ) B SEK LR T Y Levered Beta

B T2 IS AL B AR G LE AN B0 R A 30, THE R Al Al

Levered Beta:
Levered Beta = Unlevered Beta X[1+ (1-T) D/E]
A D: AU
E: BAUOMES
T: EHIPrRiR (L 15%) ;
S, ESOR T TG N E Y Levered Beta 551
B =0.9013 X [1+(1-15%) X 86.97%/13.03%]=1.0160
HED: EHE AT N E Rs

M b SO 2w R T A7 A5 5 i 0 AR REAT IR 20 i, BE T ESCRng
DI IS, AP oS 22w e MRS e %< X 1.50% .

W BRI %
1) IR R 1

Rete H BN CAPM 230, ) AT Al A0 b (10 BB 22 [
E[FE S
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Re=Rf + B XERP + Rs=3.74%+1.0160 X 7.84%+1.50%=13.21%
2) PR e

FE R B, IR R K — A& PG TR T 32 2 SR AT ARA T DR
RGN Mkt

Fe b, hE AR AREDERIEREX AR GEETY, REA AW
BIFAR T AL Gy 1o AR, 55Tl B 7 AR SERA R Ew] DGR . PEAh
JUMEH, TR RO 4.35%. PEANAR S R AZ A ZAE D AR PR TR
IR

Zl

3) MATEA IO

AT 4 RO s 5 P AR T4 0 550 0 A ST 4
R o AR SRR, OB RILE 1. 34 A BT [ AR LA
TR

E
Re
WACC = E+D

+Rd L(l—T)
E+D

Hrp:

WACC= JInBCT 3 i BEA R ;

E= BAUME;

Re= JEBA (MR % 5

D=} SR HS

Rd= BIBUIER IR %

T= M IrEBiR.
WACC=13.21%x13.03%+7.84%x86.97%x(1-15%)=11.97%
(3) BPPAh AL HTHL A Kl

MR E 3 v 54T B PP A A B BEA I AT B R R 11.97%,  H A
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11.97%AE I BEPEAL 2w AT BLE
(4) AR ARG PP 5
1 ZEE M E
ZRRE PR P (= AR P PO $0 I 1 B0 98 e AR+ K 84 R i I

ZENEG AL AN A s 5
P= Z[A x(1+R)" ]—F(A/ R)x(@+R)™

b P AR A BB
Ai: ARSI A IR
A: FKEHERGE H LG

= O WA F 0 43

R: FHrIL%.

e T EV IS TR
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Hfr: JITG
WHES | 2016 2017 4¢ 2018 4F 2019 4F 2020 £ XU
H L4 6,383.83 7,725.63 9,671.66 11,592.43 12,800.91
PrILZ (%) 11.97% 11.97% 11.97% 11.97% 11.97%
¥4 3 1.00 2.00 3.00 4.00 5.00
PrIn =% 0.8931 0.7976 0.7124 0.6362 0.5682
Pronfa 5,701.37 6,162.12 6,889.63 7,375.10 7,273.31

2) AR B E I E

AR IR S AR T HAEOR RN, AL 2 P g 1 2 AR5

KU, A, (S TR A

3) ARZE TR O E KA

oy AN

R EVET 7 AR B A E VS S HE RN B (6D .

ARVEAG Y, T AL BT AN, AR VA FEAE H BB Dy ™ (PSR

1,448.03 JiJ0)  RHNE I N B IABA BB ——18 & (BT PP Ah)
Wle TAEa g v e,
1l R AR A B R M VRS G T
Ol BARKRFEE KL SN B M Em s FRIR:
BT JT0

TiH 2016 4F | 2017 4F | 2018 4F | 2019 4F | 2020 ER LG
E=RAPN 4,100.00 | 4,200.00 | 4,300.00 | 4,350.00 4,400.00
BV A 3,671.34 | 3,759.78 | 3,761.42 | 3,779.48 3,841.38
VA4 KB 30.36 31.10 31.84 32.21 32.58
=y 398.30 | 409.12 | 506.74| 538.31 526.04
WERH
SRR 219.21 | 22820 | 237.55| 246.40 255.65
A 2% 3 0.58 0.58 0.58 0.58 0.58
i dae AN
e L&l
ELA)E 17851 | 180.34 | 268.62| 291.33 269.81
ENLAMEN
EANCH
)31 LA 17851 | 180.34 | 268.62 | 291.33 269.81
A JE ) B S H
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P AA 44.63 45.09 67.15 72.83 67.45
TN 133.88 | 135.26 | 201.46 | 218.50 202.36
hn: AR 123.94 | 123.94 | 123.94| 123.94 123.94
EIMER 257.83 | 259.20 | 325.41 | 342.44 326.30
e DEATE S 80.15 80.15 80.15 80.15 80.15
Bis 4 11.89 -5.52 26.94 7.37 -8.97
ML RS 165.79 | 184.57 | 218.32 | 254.92 255.12
@ AN 2 4 PR ) Ak

AR VR, PG IR T LUK S, PRI A At Al R ] 7k 2247 3]
PR aR o (SRR RA R IN 73 9 PIANBY BL, 5B By 2016 £F 1 /) 1 H % 2025
12 A 31 H, WY 10 455 25 FrBoh 2026 F 1 /] 1 H BKE2E .

O PLA (¥ 3

Pronse, SOMIHEEBE TR A, 2R T Wi vE e vES I E M B2 S5
TN AR BT A, HAT IR BRI AT . PIUAS PPl R Tk
HORE LG 28 A BEAT 23 BT o F S50 T VA0 S0 DA AP S R B 8 [l R Ol ik, 36—,
B SEAE Bl A R i O B A R, RS Al SR EE A R R R g i XU R B

(Levered Beta) ; % , MR LA R BEAL . M LA FB KL IFAL A
] A SE RN S VAL AV SRR Bt R R, I DAAE AT

A, JBBUBIER AR R E

h T HE A Rl A, AT 984S 2 1 A2 (Capital Asset Pricing Model
or “CAPM” ) . CAPM i Al S5t A Wit S SR I 2 1y SR EC 22 =] JREBOI 7
R B LU R AR

Re=Rf+ B XERP +Rs
Horp:

Re —— /B R[4 %

Rf ——Jo XU Al R

B — M REK

ERP——115 37 UG ER A R 4 %
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Rs

N LEe N er e (EIETES
S5 CAPM AR LA F L2
b BTN

ETRVEE S I SIIb = WAl oA PSP S EREA T Y EEIE: R N A R N Rt N
N LU AN

0 XIS 1 I3 S5 I ) A AE AR < B AT T 240 AU ST BN A5 81 CRAUE I % < 1)
AYE o AUCEIET PP REAE H 2SR 10 SEHILLE [ AR e % 3.74%
CRAML A AR T A e 2t % o

b M BRI 5 2

ERP ity MBS ANY,  RIE 48 BT 4 T 00055 26 1P 380 KU i 2
FOGEHIEKAE G Y. UIE 300 5% LA sr £ [ bR 47 #0)
1L 300 HHa FEA R B p 1 S e b IR TT AR o ASKVPAS TR, VEAN N A
Bl WIND %8 T b B0 e 6 B 61979 300 8400 13 4F AR S R T T 4L
T, DL IR 16 4E (1999 4E—2015 4F) [FBH 5K N 7.84%, WA K
PPAS 0 173 KU R 1 X 7.84%

=00 e LA FADN TREE T XS &2 %4B  (Levered Beta) o

B M Ay A Al 1 2 W AHR KRS IR b o $BEIRETTh — AN A ], WREB {ER
1.1 U R M S XU B A 5 T P340 XU i3 10% A1 I, W SR AR 4 0.9,
)22 73 FLJBE S0 XU U JBE T XA 10%. PR A B8 25 315 v XU .45 31 v R i
B RX 8 1l e BB A e S (R AR R UG A A 5 )

H A b B E A Wind B3R A Al E— XN E3EB IIWT50JF 43 ik B BT A
KA ARV ERATIER Wind ZRA Al AR HESS R RIB . (5
BRI R 300 FRED o XMEEA RS BARL KRB W&

BER | KE Alpha | R REENR | Betatyr | MBHE | JBIE T
5 TR W= W ZE =814 Beta | Beta
000063. | 1%
L 0.0586 | 0.5879 5.1757 | 0.1326 100 | 0.9538 | 0.9691
SZ BGIRAN
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BEA | BE Alpha | R REMEN | Betatyr | MBME | JRIA PR
5 TR R E R E =814 Beta | Beta

000561. | %k
0.4097 | 0.4229 7.9618 | 0.2035 100 | 0.9399 | 0.9597

Sz i, ¥

002194. | X
N 0.1241 | 0.4577 7.2781 | 0.1982 100 | 1.0103 | 1.0069

Sz ML

002313. | Hi
i -0.5752 0.515 6.8493 | 0.1869 100 | 1.1115 | 1.0747

SZ BGRAA!

002465. | #H#%
| 0.6088 | 0.4841 7.345 | 0.1905 100 | 1.0435 | 1.0291

Sz 15

002583. | #ifig
<7 i 0.6855 | 0.3354 8.5743 | 0.2332 100 | 0.8654 | 0.8808

600130. | 5
0.6736 | 0.4589 8.6726 | 0.2216 100 | 1.1333 | 1.0893

SH lilt&fiy

600198. | K
N 04| 04191 | 10.2239| 0.2619 100 | 1.1966 | 1.1317

SH HLE

600498. | &k
> | 0.0006| 0.5295 6.9676 | 0.1791 100 | 1.1066 | 1.0714

SH W5

600680. | i
1.387 | 0.3068 | 11.9784 | 0.3063 100 | 0.9772 | 0.9847

SH LN

FIUL: TFEXT LA A AR AL I 2B (Unlevered Beta)

KH LT A, aTGIER AT T A m ARG /I 28, A AN & 45
FATHIEE T X6 258 (Unlevered Beta)

BU

GL

1+EX(1-T)

AU, AT B A R SIRR B L R Z KB (Unlevered B )= 0.9013

FAD s BE P AL R TR A S R LR

FA R A AT EL 20 m) O REME H BEA LR, 225

E/(E+D)= 13.03%

D/(E+D)= 86.97%

PR T

CEYAYIZH

A S PEAL AV AE R A e I AR S5/ LT 1) Levered Beta

SRS T 2 Al bl A L PR AR Ao, S ST

A\ Levered Beta:
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Levered Beta = Unlevered Beta X[1+ (1-T) D/E]
. D: GRS

E: BAUOME:

T: EHPAERER (B 25%) ;
ZUH5, TERNE VARSI R Levered Beta 45T
B =0.9013 X [1+(1-25%) X 86.97%/13.03%]=1.0025
HED MEAFRA XA Rs

ML E SO w137 AR AR TR RS AT R A, R R SCETE
DI, AP AL HORE 2 )Ry s MRS i 2 %< X 2.00%

)b TSR AU 3 2
1) IR

Rt BN CAPM A3, gl il RLEH S XD Ak Al iRy BB 2
EE

Re= Rf + B X ERP + Rs=3.74%+1.0025 X 7.84%+2.00%=13.60%
2) Rk K e

P, U 25 0 — A A B 06 178 26 S0 R AT B 4R
S A — A

P S TR A S R LT B X 0 T B T, R e ]
W R TTLARE 530G . ARTIT, 5T, 27 A IR SR A T LA 0G4
SEMEE, AR ISR HORIA L 4.35%, VAR IR 2R Sk A 2 4
%,

3) MVEA BT R

PO B Al A AN BT R i 4 T LRSI B 1R 5 A BB B A A 1)
[ElH A o B PPN B PR RS H EL ] B SR A IR g [l 40 Y LA
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TR
Re E + Rd L(l—T)
WACC = E+D E+D
e

WACC= INACFE S BEAR AR A

E= JBBUE

Re= JI9 A Bl %,

D= {T B AU

Rd= fiBUI S [Pl

T= P RaBiR.
WACC=13.60%%13.03%+7.84%x%86.97%x(1-25%)=12.25%
C. P AT L 2

FRAi L3R B4 S T A Aol b S A ROl 2y 12.25%, MR KT
520 12,2596 5 W iTAs 24 7 3 2.

@B 2R 2 E B O (0 PEA -5
A, e B IME
22 MR A = WA 1 L) $00 3001 1 I < 9 IR+ K S B i e DU

S PE e DL AR
P=§ij@+RfF%ANDxa+M“

e P AR B LS ILAE
Ai: AP | A H LR

A KBHER a H LR
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= A WA R 00 4 2
R: i,

BB OIS E I R RPTR:
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Hfr: TG
i B =4 2016 4E | 2017 4E | 2018 4E | 2019 4E | 2020 £ X UG
I 165.79 | 184.57 | 218.32 | 254.92 255.12
T (%) 12.25% | 12.25% | 12.25% | 12.25% 12.25%
J7 B4R 1.00 2.00 3.00 4.00 5.00
il =% 0.8909 | 0.7936 | 0.7070 | 0.6299 0.5611
Hr e 147.69 | 146.49 | 154.36 | 160.57 143.16

B iR T A A E
i ARG AR S A B E ORI, I AL 2 P i 2 R T
AUV, EE B2 AEER, ERICE AR

C. AR E VRT3

B M AR S A E RS E ERR R B (D .
ARV, AR, SRR E .

D. ARG IHE R E

WEVHESEN, TER I 65

E. BRI B A i e

JB AR AL AR M E = 278 M I+ AR 58 B+ AR 48 1 58 ™ e A+

=1,338.00+0.00+0.00-0.00
=1,338.00 (Jjo0) (HUE

NI G RFNAREEAE S

FEAMY A2 B BRI &, LRTWGETE VY, 18 BIAR Bt i A

1,338.00 Jj Jt.

ERETRAEE 51%BAL WIS i KR 5

4 682.38 J1 TG

LA EARZ S LT PP S 70 2,130.41 J5 TG,
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4) ARG U E R E

BEVHEIEAEH, AR B %& 11 20,303.36 /1 7G.

5) JRAR A BB s O 1

[ 2R AR R AN =
JA7i45°k 93,261.00 Ji G

g MR B+ A3 B O e+ R TR B O -

6) WAtk Pl 45

FEAFFEE 2B B i 1, R A

{4 93,261.00 /5 JG.

SIEVPAL, PES T BOR aiA a

(F) PHhSR

R AT T PR IORE, AT, 200 A TE U S8 B2 A
PP RS TR AL I AR AT AR TEAAT T A8 AR LA
B TAR, (3 R4

1. BRATERIVRAE SR

TERFER BB ATF TR TSR N, TorliEEH 2015 4F 12
H 31 H, s iP5ars = a4 79,960.99 Jiot, ffii 4l 68,536.28
TG, %00 11,424.72 Jiot: PHE R B AU 120,117.72 Ji6, i
Wk 67,587.44 J1 76, {55 Ol N 52,530.27 Ji T, VP91 41,105.56 /1 G,

HEE2 N 359.80 %. HAKNAEU FERITR:
i JiTT
o~ T HEAME PEAEHME BAE WRE %

A B C=B-A | D=C/Ax100%
REE=ait 65,743.68 65,958.48 214.80 0.33
FERBIHE A 14,217.31 54,159.23 | 39,941.92 280.94
Hrp: KEIBABH 2,102.00 1,285.28 -816.72 -38.85
BH P = 996.43 1,448.03 451.60 36.07
[E] 5& B 7= 8,339.86 8,308.47 -31.38 -0.38
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IBRR AL A A PR A W) RAT By M AT B S R SRR B B ORI A S i

Hep: @250 5,893.21 6,174.27 281.06 4.77
& 2,446.64 2,134.20 -312.45 -12.77
FER TR

TE™ 2,261.89 42,600.32 | 40,435.57 1,787.69
i;gﬁﬁ# A 1,114.54 1,581.90 474.08 41.93
HAbIERmB) %= 517.14 517.14

igaai a7 79,960.99 120,117.72 | 40,155.89 50.22
Hzh 7 5 67,667.02 67,587.44 -79.57 -0.12
ERB) F 5 869.26 - -869.26 -100.00
Ff v 68,536.28 67,587.44 -948.83 -1.38
BB 11,424.72 52,530.27 | 41,104.72 359.80

2. WEIERIVHE SR

FEVHEFEE H 2015 4F 12 H 31 HFFSEAE AIHE T, NV VO B i 4 vy
TP R B 79,960.99 JiUG, ATSACY 68,536.28 1T, A
11,424.72 J370; SRRV VPAl 5 A5 5 i T IR R (ol 93,261
JI7G, VPG FEME H T 4 05 = 19 {f 83,184.55 Ji G, HE{EH* 825.53%.

(N VA ARSI U B

1. PGSR RIS

(1) PSR ARMRGE AR VEA U fcdls . Brde. Jrik. RPN, X
RSG5 F APl B 15 VPAS 4518 RS PPAGSEE H 557 KA 2 e e
o, HALE LR VPSR K8 BORETIRAFAE I AT B RGL.

(2) VPN SIAE I VP SR I, BT 5 RERF IR A4S 5y J5 vl BEIB N4 H 1
Prrs S PP A% B 52 R, B AR RS [ 5K 4 DR O A A T K AR A S8 AT H
IRy B ILAAN T 5

(3) HIZAT Iy MO AL PSR A A S PPAS AR OCAIAT A SCAE . a7
BOIEWISCAE W55k it FEubsE SRS 58 %,
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IR A IR AT B2y 7 R AT B e ST BRI S B8 7 I S U W < ORI S o

(4) PSR SEAH U PG A D3 AFRL AT RE AT K500 o

2. BRAOWBIESTIIHIZE B

AT PR M B 77 DAl i N e B 7 R S s ek Al ek S A (B nT fE 7 A2
HRFW o T IVETIA T ARG BAL Sy T DL BERE Sz X B8 i ah
RIS, AP oA 25 8 B R sh PE XA A S R K 5 o

3. I AR A SRR

FEVEAS SRR T, PPN DO S5 i 3~ AT 58 7 BRI AR ORAB DL HEAT T 5E,
HOE VPSRN 2015 45 12 F 31 H, AFAFAERL RIS B gt A S48 fx

kR
z BRERRS %(ﬁj_féﬁ BRI 5] ) H#Y TR
2015 4 9 5 b5 AGIE 91 X 75 00612784 5
JXLD2015040 H o1 Fie 5 BUIE R 91 X 75 00216785 5. | @iﬁ
L 01 5 (AN 97404 | % 2016 3 S AUIE R THIIX 755 00612786 5. | HRAT Iy
BRI KRG & 09 A 3L RGIE B HIIX 45 00612787 5. | 1R 2w
[ ) 20 ik O BGIEBIX 745 00772731 5. | 354007
s EEA (2015) % 1042025 5
2015 4F | 35 BUIE WX 25 00612784 5.
63804712302 07 H 02 | 35 AUIEMHIX 75 00216785 5. | H[E ik
) 015110 5 (A 600.00 H & & | 35 A0F WX 75 00612786 5+ | HRAT KM
Rt sh % 4 ' 2016 4E | 35 BUIE R IX 55 00612787 5 | H R H]
PR A D 07 H 01 | 55 AGIEMMIX 75 00772731 5. | 56X 00T
H ik s EEA (2015) % 1042025 5
2015 4 7 S i BUIE R X 55 00612784 5
63804712302 H14Hi S BOIE 9] X 25 00216785 5. | @i’;‘k
3 015129 5 ( A 90000 | & 2016 5 BOIE R X 755 00612786 5. | HRAT A
%mﬁiﬁﬁé #7113 52 S AGIE R IX 745 00612787 5. | AR A A
PERA D - 52 S AGIE R IR 745 00772731 5. | 30T
s HEH (2015) % 1042025 5
2015 4
4 | B-030 ﬂﬁm 291.85 2016 & T M A S S P
TT #ICER0 02 A 17 e
H ik
2015 “EU¥FE 2015 4| s R RAT
> B-046 7 (i) >00.00 11 H 12 il 2RSSR B4 A PR
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SR P B T B AR L A5 IR T 5

T ARRA G AT R BT w0 e Jig , 7 i 28 w) R i NBEA I A i
FEAIRAS T8 03 JEAT HARVE R D0 1 AN 10 3 AR RIB AR (KA 2, X6 /M JBEAR
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~ B, AT BT AR RS A R, AR R LA w] RN BOR
ERr &

FRITIAA -
WEATPEE IS HAZH,
() AREMMIAL )& T BIFAT AL, R AR BN EAR T

() ARIRAL 5y (K HEAR T SR G BB 5 BIA T A A L i A
SCAFHIRE

(=) RREARIbRAI B BUSTEMT, KL TP BB He R AN AR RS

CPUD =R Ak CLEAT 1€ M5 S 38R 355, AN AE NI ik T AR R 1
Wz P pIEE iR NIV NS 2 F R N (L

(1) RRAEGFFA CEAEBINEY o GEHFRATINEY M A 5L i
P2 A

(N) ZHARREATEE UETFIR ST HUG ) B2 BB

(B ARAZ Y B JBAT T OUr BN 4 JEAT (AL HE B BURE P, AE 3RS
i PAF LR S5 BT S0l . ARAZ O (R FNED « GIEZRED) « (EALME)
SEMSVERE VERURIRE IR ST I RIE

238



IBRR AL A A PR A W) RAT By M AT B S R SRR B B ORI A S i

—. AR ZE LT RXAMFSRREFNEERRITEE S

EABEBRERWIES SR

(—) ARZ G A LA 7 5RO 4r

1. BE=E5HHT

A FERRZE 2014 4 12 ) 31 H % 2015 4F 12 F 31 H @~ %

PR

Wi it

H 2015412 31 H 2014412 A 31 H
&8 i b &/ mi b

WA
4 14,063.16 20.19% 9,947.76 15.76%
INASES 30.00 0.04% - -
NS 28 4,023.58 5.78% 3,896.87 6.17%
THAT I 6,339.02 9.10% 1,738.58 2.75%
LAt K 310.43 0.45% 341.00 0.54%
1753 12,806.47 18.39% 8,021.03 12.70%
HAh sl Bt = 12,837.76 18.43% 21,263.97 33.68%
meEr=avh 50,410.42 72.38% 45,209.21 71.61%
E| STk N A Tt
PG D = 3,102.04 4.45% 3,216.93 5.10%
[ 5 B 12,009.26 17.24% 12,270.06 19.43%
TR - - - -
TIE o 39.78 0.06% 50.31 0.08%
TR - - - -
KA 2l 2,032.75 2.92% 305.79 0.48%
16 9T P AR 2,049.91 2.94% 2,082.06 3.30%
ERSFE=E 19,233.74 27.62% 17,925.15 28.39%
e Rt 69,644.16 100.00% 63,134.37 100.00%

WS, Eliam N =i i, FEHmsiEr- Ak, 2014
AR 2015 FER M = R 7 ] 40 7k 71.61%F1 72.38%%, sl dE s
RN P R EL A G i 5 8 T IR AT MV AR A A Y

El AR S R R R e PRI
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. AW, biias FEE =0 H NGNS
(12015 4F K )52 %R 445 2014 FF AR 0 4,115.40 J3 76, ¥lE 4 41.37%,

RN BT AR L ORAIE G 1 I 3,748 Uit

(2) 2015 “FERTAT R 2014 FARM N 4,479.08 oG, HE A
264.61%, TE RN LA RS IEZF 2.

(3) 2015 FARMAEIEE 2014 FEA RN 4,785.44 )6, H90E N 59.66%,
T AN EAFE I G ELE 1,458 16, RN H 5 5% 554 A 1 1
.

(4) 2015 ERHADT B =5 2014 ‘EAK W /D-8,426.21 Jic, F&IEH
39.63%, — /51 BKFTIT 1S BT A s sl vt G 30, 53— T PR A ARAT BRI i
ol N AV VAT S S N S WS BV R EINATE N = W G R I
G B R A [ 3 BARAG o

2. gt

T AF#E 2014 4F 12 J 31 H % 2015 4 12 A 31 HikdfslEaiin F &

Fi:

Hfi: JiIG

SH 20154£ 12 H 31 H 20144£ 12 A 31 H
&M 7 b & di b

s fii s
INRRE- 57 15,193.70 46.16% 11,653.56 41.27%
I A K K 10,669.70 32.42% 10,415.92 36.88%
e e 1,013.27 3.08% 753.12 2.67%
IAS R T 357 T 894.88 2.72% 824.14 2.92%
P AR B 386.00 1.17% 1,025.20 3.63%
I A A 88.19 0.27% 88.00 0.31%
AR ALK 3,986.43 12.11% 2,377.58 8.42%
HAth i sh 1145 682.01 2.07% 612.22 2.17%
wAFAREE 32,914.20 100.00% 27,749.73 98.26%
A sh o
vt Ao - - 490.50 1.74%
RN AE ST - 490.50 1.74%
AR e 32,914.20 100.00% 28,240.23 100.00%
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ARG KT, s BN b2 =) ) i E 20 sh i, 2014 SRR
2015 4 1 S5 M) iR 8 745% - 98.26% 11 100% .

El AT BT R N . AR PRI AN A R AL i)
TN, BT w AT H A S S Sl o Bl

(1)2015 4F A 1 B ] B4 2014 4F A4 11 3,540.14 77 TG, 1411 g 30.38%,
FRRPIAI A TR0, A AT 0

(252015 HAK B TR I 2014 4K 180 260.15 J o, HiE 4 34.54%,
TR TG B TIOC B2 8 I

(3) 2015 FERMHALN AT ki 2014 FARM N 1,608.85 J G, HilE A
67.67%, TERKAMIGEREGESGE, FE% 7. B8 3% VAT A .

3. BL&EWmENT

i T 2014 GEFF M 2015 SEFE LA LR R AT

Hfr: it

i H 2015 4ERE 2014 4ERE
L= R Yaala 0B e T =R 1 -7,629.06 69.25
PTG BN AE A R A 8,501.07 -307.24
I B P A R A i A -504.85 -
T4 BN 4 55 14 4 n 367.16 -237.99

2014 4 Bl A RSB ES RN ISR RN 69.25 )70, 2015 A
G P B R R R -7,629.06 T3 7T, T B BRSO B S,
AU 2 A1 852K 8.55 126, AW 8,663.5 J5uG: [RINFHIE TV 2 34 9% F
I, 4. BAREES 0 HT

AR S 2014 45 12 H 31 H &% 2015 4F 12 H 31 H i F 8 iisFrin
FRATR:

HH 2015412 A 31 H 2014412 A 31 H
=BRAf4L =BRF A RMEBEFEIKF
maEtbE (%) 1.53 1.63 1.51
AR () 0.89 1.27 0.86
JATRE I gz 47.26% 44.73% 58.60%

241



IBRR AL A A PR A W) RAT By M AT B S R SRR B B ORI A S i

E: BRREAEAME BEEH, K Eiian] A EE 2015 F4E4H, M ERNTIR
[FATIE T W] 2014 SFEdE

I, =R AL RIS LR AR S L R A7 P BB, 587 S tr A1 P BT
EE FATIE T A RA L, =K AL R sh bR s bR w587 T e 42
1%, FERBTRE I MR gt o

5. B~ a0

i AE# S 2014 4F 12 H 31 H & 2015 4F 12 J 31 H (W E 2% 0 B ids

FrUn R f s

H 2015 4R 2014 4EpF
=BXFi 4k =BRR A R FFE P KE
I ISC I e e (U0 22.22 27.16 66.46
TEB 3 (O 7.34 8.39 12.79
ISSATRILIE=E /@) 1.33 1.31 1.35

e WEAEAREBEEN, Ko LA w] AR 2015 4R, M ERNI7R

[RATE T2 w] 2014 FEd

Ei AT 2014 A1 2015 FE MUK R . AE BT REERA P MR, BB
PR P . SEAT B A F A, =R AL SIS I fE AR R AT

ME~P81 7K

(=) R G LT AR EE BRI

1 A R

BT A R B AL P AR S ORI T

Hfr: JITG
i 2015 £ 2014 £

—. BILBEA 87,989.40 82,459.99
e BN 87,989.40 82,459.99
=, BB EA 86,046.81 79,227.92
Hrpe B A 76,479.63 70,305.32
BB 4 K B n 426.96 428.94
T 5,404.30 4,717.83
B 3,758.69 3,736.76
ot 55 3% H 74.64 23.99
LIRS -97.41 15.08
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&mﬁﬁﬁ 1,027.17 1,039.04
=, BANE 2,969.77 4,271.11
I TP= 2N N 204.66 36.58
N PO | S e/ e (S WA 0.21 1.66
Ik EDAN 7.23 18.02
o JRRB)TE A E R 0.41 5.49
Mg, RE S 3,167.19 4,289.67
W TS BL H 826.31 1,104.17
fi. FRNE 2,340.88 3,185.49
A8 TREA F] BRI R 2,340.88 3,185.49
N~ BElE Go/i) - -
(—) FEABER A 0.0927 0.1261
() MR RER A 0.0927 0.1261
. GFEREBH 2,340.88 3,185.49
HJE TREA R T & LS Liﬁcﬂﬁ 2,340.88 3,185.49
U & T ER AR IR 25 G L ah - -

AF BN AFEEEN S . RGN, e ESpRg gl miE R K,
MR I FEAR TS . KB FE IR IFRIRE 5T, Arkgs &R irds

FAL, MG EAE -

2015 4E i A A LS IO 2014 AT TS K, BAIKPH 2014 SRR
B, 2015 FEAEENIN 87,989.40 Jit, Lk 2014 4440 5,529.41 Ji G,
2015 A F BN AN 2,969.77 J77G, L 2014 4F/> 1,301.34 J7G. 2015 4F
O JE TR\ A IR 2,340.88 Ji G, B 2014 fE9E/D 844.61 Ji G,

2. BHRES T

BT w AR FE AR AR DL N R s

WA 2015 4E B 2014 4B
ESVIlES 13.08% 14.74%
Rl 2.66% 3.86%
HrEE eIz % 6.54% 9.57%
g el R nakfE)D 5.70% 9.24%
3. HAmIZRH T
ARIRAE Gy, a2 v a9 A i 3 1) ol FH 4G il an 1
Bfr: JI0
i H 2015 F£F 2014 £
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o eI o E=2 PN
Ll ]
B o H 5,404.30 6.14% 4,717.83 5.72%
LR 3,758.69 4.27% 3,736.76 4.53%
W55 9k 74.64 0.08% 23.99 0.03%
&t 9,237.63 10.50% 8,478.59 10.28%

MRV, BT 28 w] (3010 5 ] LA 65 2l JHORVEY B9 I N 3, 30
P SYIIR) 2% T R O B e

=\ NZBHFEHITIRRNLERRNTES oW

(—) Tk R

1. TR RRE
(1) APbA et i g

o Bl TN ES S e 22 Fi FH P S FH R WA 5 RS AS e 6, 2 L 5 AR S T
AR EEE T Bl i b o 24l 1T LR LA AR B

BB 20 1AL 20 AU 40 FAG, XAEBOE B S IR IR 2 B
B, FEAEPIL B LI R L R Sl il R 4t

BN 20 T 40 AR A 60 AR, X —B BLZE D L IR B
W 1] 23 FHAZ S, 2 RS Sl iR 25 T AR I T, B2 S TR M 1 A5

F=BrBIA 20 20 60 SEACH I 2 70 AT, X HrBEE sl il AR g%
Dt e, 9L T L AUE B Sk IR B SR EE R A HL T

SIVURT B 20 tH2d 70 AEAR A A 80 AEAX, 7RI IR A Bt THZE ) R )
W1, EBTIRAZSNIE N SO SEHT R GE, AR S 5 de A g

FNFBCA 20 2l 90 FEA R 21 ALY, BE LLEERARINRE, UF
WA AR RS B0 TR 0 i S Mk I S I R X K, B il oo 7 - a2
AW TEDIRESS, &R — L Al Thae, Blanfe EHLETE . & BIs . &R TF
Bl B5TFHL TP,
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FNHrBOY 21 AP A, BB AU LAE IR M 45 132 20 1 Bl SR
R R PR A Je , Btk 25 e R e, R RERS S IR i (1) SR P vy, A
NAE BN S 5 S LR (K71, 8 REAS s TR & i £ s K 331 R 4 B
N A RTEIE RS, RN SCRE IR AR DI RE . AR EE B AE
ZUARIRI e AT I RE . AR LI RESE . A AL Tl RRET
U DIRESE N6, AR 55 (A SR SRl &, W USRI AR
JERIT R 25k 5 NAEAL S AR IR 555 th iR SR AR e ) = 25 1)

(2) Wnk Rt
1) BEEGETHUA ek

B e B 18 TH L Ok 4 B 2) 38 TH 2% 6 A e 4. il T A E B4k
EFC B RATI (s BB 15 (2014) ) , R He a0l & H 2007 4F
AP DLR K ERGE, T 2010 4Kt PC R B 5, % 2013 4ER e AL
TrEE UG DIReTFHL, 2008 PC R TR &1 3 4%, LUEH Tt 10 /258K
Sy R 24 T 25 B K K ) A TR i = it o

45 NPD DisplaySearch 2 g FH1Z=/E 4k i5 Smartphone Quarterly, 2017
TERBRE RE T UL DT IR 2 18 4256, Ay 2 THLHE BT 51K 82%, AR TR
RETALNE SN KRRIAE] 21%, kY RETFHL.

It 5 TR e s ) R it [ i A, 6 LR BB RS 200 TR o FH P 52 I =
B, BRER 20 TR Z 0 I 75 SKANWTZE T o AR s TS S AL 7 Bt it
W, FeE TR H BT 2010 4R 1) 3.85 A4 #iE K 42 2015 4F 1] 5.18 147,
2015 4F [l LI K R AR AR 14.6% . b, BRET-HLIY I B 2010 4R 11
0.43 ¢ =4 2015 FE( 4.57 A2#, ST REMILEMN 11.16% LT 42
88.3%. 514k, 4G THLHL BT EAERFEEY K, 2015 FE3K[EH 4G FHLH Gy 4.40
56, [FILEHGKC 157.0%, o [ N TF-HLE BT & 1) 85.0%.

2) P R 22 A g R R K

Bt BT AR B EORTEBUR LG ZE L il e 45 S 24U ) 2 N
LB AR BACRRE 2l 45 B IR 2% 2 EONTAI i H g O, el o B A A A
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P R A R FAEZ TS, IF RIS, X 3 [ 522 A A 23 B 1 ol K fe 3
JUH IR REAS 230 TR Z ity i B2 (R A5 P L S 08 115 R AR PR A ) S R 1) s il T 4
JEVEAEAT H] ARG B e sl i A ) 2 0 H 8 A0S S AR, A R st At
TN B2 WRBUR A B o A2 Bl LI W 0 458 A5 1) S PEAN T TSR A 45 REAS B
TSR3 52 B ) 22 A B EE3 A5 SR LR

A P A5 B 2 A e g RS [ SN 2 % SO B2 A BEFE AL, AT
Wby S AU AW O S RN, W5 R 2 el R T 9%, (5 R %
ity K HAGHE R N 2 ooth, {5 Bz ey I P g .

BORPA 5 2 e TV R A EE (15 MR 5 2k )
FE. 437 2RI DL 2B RIS o FRITS 15 8 R s (R
R N R N M =t T TR D B
2 JFIA T RIREHI B, i B A KB T R
AR

A A R 2 TR S e A S A AT . (b R ELIBR 20 F A AR T ) Bk JK
K] 1) W 25 22 ORAE I FF SE5ETT, M2 e axthl BER A H v fi 4, W48 224 BT B X
LAENEIENE, WS LA WARRYID @, S 7 ATEEAT WAAEIR
IR JE, TR T LR 2 4 i B 22 A R 55 550 e 35 (A5 8 2 4 b

TS F2 2 ELI A I A S 2 e B B ARTRT 25K, wanihi . L. 1
By LI 2 4 S5 D i [ 45 S 24 4 FAT I PR R 30, 1 T T4 1o [ A5 R
AEIE T . A EZAS R s TS RS TR A — e
BB R N ] B PR F AR B 2 e iz Lo fF, A B 7 e i B Lt
B (R SR B A5 1F . B IR 2 00 % R B AR SN E AT LA AR 5y A
G D [ XA A At e It AN 5 S 2R 40 2 A DR SR (1L A5 IR 20 4 il B IR 55 1) il
AT 55 o

3) HHE [ A TG

It A REAS sl T8 VR (G0t e g &2 ™ 2 4, RIE B & L A
N8 BN FEAAE B LI P A T A5 5 2 4, R T2 4 1R DR R iy
2 AT I I A R 210K o
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R4 ABI Research -1~ 2015 4 8 J KA KIS Frit 9t di i s, [ M 4% 22
TN 49 125570, T3] 2017 SE¥ R 2 98 14950, ABI FRH E 1)
W 2% 22 A T 3 AL TE I RN B, BE A P48 e S IR B e A B AR (R O3, 0 T~ 283
FH P A6 Rt 7 22 o e ()6 SR AR A T BB

Hh I AR N 95 N B NHAE 4000 J5 N 22y, IdRAT, <efliiEss:, Rk, W
TFEATIEI S AN BB 1000 Jy, BEE BB ARG iR, Fhlsok
B AR TARR L B T H, b 2R BRI SR R B 2T )
EK.

(3) AT TEr i Ja e T 2 Al
1) Y RERS 538 TR Z S 117 3 58 4 4 )
MAEERBRET AN KA, T8 7 A FUE IR BE T-HLah A% A o

IR HWIFININ TrendForce Hofiil s Bon, 2015 4Rk e T-HLH
O 12,93 428, o, o EHLX T LA RS v R SR R A 5.39 12, 5=
AL SER BRI 5.47 AN Z I . BRIE TSRS T SR i ARk L
VUG, TR IRAT - RTHLA R BN K. 2015 4F, A0 BBRIBAR,
R AREREE = TP S (T HL A R R

SRR HRTHLA T A7 B 2L R PR

; 2014 2015
Rankings
Company Market Share Company MarketShare Company Market Share(E)
1 Samsung 27.8% Samsung 24.8% Samsung 22.2%
2 Apple 16.4% Apple 17.5% Apple 16.8%
3 Lenovo+Motorola 7.9% Huawei 8.4% Huawei 9.3%
4 Huawei 6.2% Xiaomi 5.6% Lenovo 6.1%
5 LG 5.4% Lenovo 54% Xiaomi 5.8%
6 Xiaomi 5.2% LG 5.3% LG 5.0%
7 Coolpad 4.2% TCL 4.0% TCL 4.0%
8 Sony 3.9% OPPO 3.8% OPPO 3.9%
9 TCL 3.3% BBK/NVIVO 3.3% BBK/VIVO 3.4%
10 ZTE 3.1% ZTE 3.1% ZTE 3.1%
Others 16.6% Others 18.8% Others 20.3%
Shipment Total
(Unit: M) 11723 1,292.7 1,397.1

ZplkiE: TrendForce
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2) AT EE A
@Oz A
JEHAE AR AL 2002 £E 7 5 s KA ERUUE K o2l TR A b A
MRS PR, LN NETHLBE . FHLENNL S . Jogddifs . 2™ il L

5% N/ 2R ] VA E NGl i S S A il w2 | TN 37| N
2 s BTG B B AR BT 2 SN L .

=

T A P 5 % GSM.GPRS.EDGE.WCDMA.HSDPA.HSUPA.
CDMA. TD-SCDMA. WIFI Z& &M & sl B AR, MP3. MP4, MDTV. GPS.
FM. Camera 255 2 HARE AR, DLACSFRERA: . NG 2 B M RS

QORI BB PR 7]

RIeH A A7 B2 7 7T 2005 4 6 H, A — KO A 2l
e AR ST N R, SO TR sh &m0 A 287 S, Dy RRiE A dhil 2 &
ettt APEAG. el H R A R AR SS .

RIeREh S LW AR T T PEBCR A, B GINFAEL, B 2
AR R 5B BB N T AL T it 4 N T, SEIAE T 1 R L4 B3R
2 ZEMFFE R, KRB RS TREN SR EIHEE S, 2N H]
PERARI AL T B w8 ] G (KT

T HIRAE TR A R 7

YN RFRIE R R AR CRU R AR IR 2 K B UL I 5
AR AL BT RIS R BRSSP AR AV sl LB s E
e FK MR BE A BB RUIRSS TR moB R A RIS AL
A MA B RIS S 2 AT A L, DR [ — & ot i R A X ek
2B RETHL PRI ODM O EMIWEA, WFEARIH WL BRI, 5
[ bR SRR s AEBUN . I m ST 2 DI A S

@ L WA R A A

R EE AR R A A (BN ARy a7 1 2005 4 8 J1,
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SRR B, N AR ORI LA AL, 3280 T GSMLGPRS.EVDO.,
TD-SCDMA. WCDMA UL 4G I# )& Ik, =& KA & THI A RE
(RIFE B e £ B AL R o AR B Id TR 2% 7 A T S 1, 3 I 2 5 6 B 3 4 I s Al
Wt sa 4 Sy, R A T R LArR B S, BRSSPI B s . ARV, f
I BRNEETT I 1) B % sh v & SR v

(4) AT J a5 i 5t
1) Bl A5 SRS P T 1 5 28 i 5K ¥ A Jig 2% ]

2014 YR EB B 4G WS IHRRAL, FERBEMBIRAES) 4G NL551
KIE, BERAE 2015 FEAMHET 4G Limsh 22t 4G W51 4G i)
WA, 4G S A 2015 SRR Ik A . b 4G JE A AR HIET BL

LRSS, BG i 5 R HEAE I K AW, Tt 2016 45 5 3h [ b
PrAEE AR

it % B0 ELIR R A R AN SR8, 1A% 30 IR R 1 12 P Al 5515 ABR A e,
YR ATGE U s WU 2 U AL 78 S5 MBS I A B 2 A7 i 55 K A L 2R N Y 45
sl IR R R b R 2 — 2D 4R T, OIS 1 P KA P A RE T B A% B K i
BEAT HR R AR A2 .

2) WK 55 R 2y LI (1 Rl

Pk W B MU ATIEE (14 ELIER I, 0K P00 2 A DR IR Btk F) SaE AR £ P 5%,
FOH P i AR FE 2 T W0t S5 W0 2 T, JE I R RSN . DU BOR 5 v 5
SEIRAT AN EAT (5 AT BN TR o IRV I S HIAT AL T A Y, Ak,
PRI AR RE LI L R ERITT L A REATAE . AR I0E W A AT MY AU Y B D ) I
Ao HHT, YIHRI IEAE SR 2 IR I BOR . BEMIRE,  JT 4 AT A5 1]
RAIGZIE, SLT42 88 e £ (1 Al 5 N H] IEAEANWTREL .

3) G e BT T 1Y) 2 A SR H 2§ 7T

2013 FReBE I 1 AR, U7 B SO0 ] 22 45 ) A T o7 AT A g O,
I 505 L 2 I B PRSI . AN, Bl B RE T WU I H AR S i e
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JERTINGR, BOARHE ) B N A B BHE T FHURDR Y. (1 =3, Tz AT
Ml ag i, SNERARMEFIR A AR, REBRES . A
MNP BB S BB IS T {8 24, X TPl A oG ok,
PR AR H adde Tt STV SE, 2o Reds 5 2 (1 1 b URLRS
L 120 1276, IFRELAREEE 0% . BAh, FIE B 2 e e 5 2 i
(K33 2% F 01 B OB 20K, R e sh & am AT ) i 22 )

2. BT R RIIAN R RS AFHEE
(1 A%
O 5 M B il SR FHLA T A JE

TS5 P DT e P A 2l A ¢ s e T A T M TR A S M ) T A
PRI SN NI | A s 9153/ 16 | N T 1K 710 w703 O TE 5% NN | A AR 8
far (2007 4R« M S USRI EDE BRI A5 R R R S iR %
5 AIN S EENEP T b N T N v S N B ST 5% S R E BN (1) EN N 3
FJERNY 77 SRR H S 25— ZR FI BRI AT B 5, D 3 TAL kA Je
A& TR BE B ER SIS BRI A M ) AN B e
A LK% [ 0] 8 23 A5 e 26 gV ERRF T BE DR, 0 fie 2 e [ ) T LA T kg —
DT S o

@ LB i B 4k

AR, e [ AR R 2 2 W) T I 22 B, A5 S % B3 ™R, BURRAS
587G ol s A S ES P S ke ot 1 Y= R L E ) 1PN K P SN Re ohi | £ 7S Bl s Sa s VA LIk
it ] L2 18 e 11 R K s

FER ARG L e REEBCELLS ) “+ 07 s RS
=7 A LAERRI RSN, JRRG T (ERga™ il “ i R
R (e NRSERTE R 2% 22 4ik (FE500) . (PR N R B K 242980 Gk
TRURAERE “ TR+ 473 A)9R T M) (2015 SE VAR T4 BAK TS 17 A
PRESK) (= T0RIAEE0) 5 RINEAHERL L WBGE, 5 Rzl
RIS T R BRI .
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OBl HIKM PP AL g 1, S AT

P bR A SR A A, 2014 FIRCA 68 ACTFHUH T, IERGEI A AN
B (TLAG) o Horp, AEHRS S HIE (0 A BOEE AW T, 2015 4F 3 H AT
(R A RS B AG N (Bsh&edr 2015) G, KRS ) I
FH 3G K 4G TEar M4, Bahviir (3G+4G) s 7 LBk 40%, Fivh
3 2020 FHIE 22 70% . 4G BN AT LSRR R BRI M 45, R4l GSMA
LA, ¥k 4G B ERAEIAE] 352 K.

R A RO A B (B, 3RIE 4G MR I i bR Db, B
i o PR E R T ) 2 BERIAT R IE i, 4G ZESETERE B ARk SR Ay LK S 50%
5B HE AR T 2016 AR IR R A HORE A ERTE R, P 4G
A I 2G/3G M/ i i) 4G i, it 2016 F3E 4G M) Kk 2 6 12
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HLA% B 5 941.27 46.77% 565.20 45.52%
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