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&t 57,593.37 74,128 60 84,438.90 81,347.94

“NET RBKBMMENE AT, A& REEN, BEimHE
Fm A, MELFEANEFNRRLR, UKERRKAKFREMHE
FRGHEE, AMMKBMRT W FREANE, T “NE" #8~ &
HE M A8 I AR RE A 1 B KA KBy K L, XORE PR A AR X R Y
MR, RARXEHTHENE KT S AENRE, A=Fk, X
R E B A B RN A RE T K F 38 2002 4 02014 L4\ E

S e AL 76



JERC R A PR A A R A E A s (B PP T H DAL L]

o BRI BN 29 & B A T A 1. 23%; 2015 4, B IKEUK
WHHEL EFHK 10%EE, LRAENANERBES TTLEKTF
HHKAF 50%LL b, T E A RAALRA, \EREKE 2 EEAN
WM TR 2%, EF&mTg, Flindtm Az 58 24. 3%W &
W, ELBAZFEAR1T.8HHH, ATTHE _WLE. A TEE
FEMNTARE. £8. oREHE, NEWNAILBEAEKRTREER
WR O RFAREM, KX HEFRW, MAEZERFHEML, B/
EWNFE R AL TR E RN, T e E A E
T B T 37 KRR

REBXRAXENE “TZL” BBEAXTN, xk=F, raLH
REFERRE EFAWNBL, REBGENFE LA AT b T L
KtEHhoMmz N HEHK, UEEKERDEF W I K093 & H x4
RN EERES ME— SR, N\E RRETY LRSS
P b R — SR,

A RAESAT 2012 S 2 2015 9 A 30 B WM Em £, I
BRERZNAEFHEBRANNBIENE G B &EF N E T,
AT A N S AEACE AT, AT 2016 £ A, F
T 2014 5. 2015 FlREAMEKERL, ERWHEFREN EFBHE,
FohEERKLELAAERE, Bk 2015 £ 4+ HEFEKH L HE,
T 2016 F J5, 3% S T KBRS L8 E 8 KA B R H 58 KA
SF R R, SHULESE Y 95,800 0. #FIE 7,703 K 7T A TR
M AL E AR, R, 2016 £F 2018 £ E R FK Rk
10%, 2019 FUR K E AL UG, #NTFREKH, HEKANFHKE N
5%

DLTAE R R A S AN A2 £ THETMMBER LN, FTEARE
MEKRENATERERFE RS SO ERE, 2MTZF KB,

S e AL 77



AL B IR A AR B 7R 4 SRS A5 T FEA
B Wi = >
HEAEL, URXERENTRXLFNA AN, FILG & KKFE
N2 A
HEEIHATT BT
FE VAT &
B T
PR e w
4
e 201541012 5| 2016 4¢ 2017 4 2018 4 2019 4 K SEEEH
§ iﬁ(% () 836.21 10,611.84 11,673.02 12,840.32 13,482.34 14,156.46
W3 Py
KK (5) 29,229.45 29,229.45 29,229.45 29,229.45 29,229.45 29,229.45
ISR/ N
PSRN 24,441 866.10) 310,178,172.16| 341,195,989.37| 375,315,588.31| 394,081,367.73| 413,785,436.11
B () 5,802.86 32,119.72 35,331.69 38,864.86 40,808.11 42,848.51
e | alaE pE A
ﬁ};’; %(mfifll 8,098.21 8,098.21 8,098.21 8,098.21 8,098.21 8,098.21
RPN 46,992,814.27| 260,112,223.57| 286,123,445.93| 314,735,790.52| 330,472,580.04| 346,996,209.05
KR (D 8,747.35 35,994.80 39,504.28 43,553.71 45,731.40 48,017.97
a2 . /\
UHT 2% %Z%fi{” 8,066.94 8,066.94 8,066.94 8,066.94 8,066.94 8,066.94
RPN 70,564,373.28| 290,367,969.33| 319,404,766.26] 351,345,242.89| 368,912,505.04| 387,358,130.29
WE (D 107.11 705.89 776.48 854.13 896.84 941.68
»éé \//E > /\
fﬁ A A 44,344.46 44,344 46 44,344 46 44,344.46 44,344 46 44,344.46
e (78)
@ﬁ%q&)\ 4,749,726.86 31,302,409.73 34,432,650.71 37,875,915.78 39,769,711.57 41,758,197.15
ok (D 144.27 2,109.80 2,320.78 2,552.86 2,680.50 2,814.53
VE ] 3 "%‘ N
/EE’% %(fim 36,294.15 36,294.15 36,294.15 36,294.15 36,294.15 36,294.15
7=~
RPN 5,236,272.35 76,573,412.28 84,230,753.51 92,653,828.86 97,286,520.30| 102,150,846.32
&it 151,985,052.86| 968,534,187.07| 1,065,387,605.78| 1,171,926,366.36| 1,230,522,684.68| 1,292,048,818.91

EEE
o, A

(2) FE W H R AN
EFRAEEAEEMN. IHR

. BT

EEEEVFRANNFHLARAHET R
T B R R B RO TR 2K HE
AHEEFY), FRAUHAMIIZERTKER,

HAFERA T £ RS
PR X A AR B

XERERNE T, EMEXR

R BA, WAL

Fley@s, URHAATTEWER, £FH 0%, BATR KRN &
&E%%%&,%u,&ﬂwﬁﬂgmﬁwﬁﬁﬁf,E% o4 B Y
HEMA, REBMGTm MR ER AL, DR T kA o il 12 5%
L Y ] 78




JERC R A PR A A R A E A s (B PP T H

DAL L]

Fl, RIEIXERENTEFEFRAREFEEAF, Bl RATIM 0
T
F & - AR A TN A 48 &
B, T
5 g ol
2015 42 10-12 H| 2016 4E 2017 4£ 2018 4E 2019 4¢ KR
FEmAAIR: K
LR
—. HEME 70,232,34547|  448,046,460.93|  492,851,107.02|  542,136,217.72|  568,719,080.59]  597,069,156.75
. B R 15,971,669.43|  101,891,086.15]  112,080,194.77 123,288,214.24 129,333,472.95 135,780,616.95
=. HEAL 3,047,142.59 19,439,212.02|  21,383,133.22 23,521,446 .54 24.674,786.55 25,904,799.93
VO, )i 2% A 8,627,216.55 55,037,231.31 60,540,954.44 66,595,049.89 69,860,441.54 73,342,914.52
T=ann 97,878,374.04|  624,413,990.41|  686,855,389.45  755540,928.39|  792,587,781.63|  832,097,488.15
(3) H Ak A3 B T
H FRhNFTEZHERFBMAERESRFHEREM RN, £
ol - gk AR DL ESHE B4 dE By AR, E At &R E TR 4 T
FH Nbl
2015 421012 A| 2016 4¢ 2017 4F 2018 4F 2019 4E K SAERA
AL
R T A R 19,367,650.10 85,217,660.44  93,739,426.48 103,113,369.13 108,269,037.59 113,682,489.47
Tt MY 5% A
k Lk
;Eﬁﬁﬁﬂﬁk 16,820,246.36 75,650,691.35  83,215,760.48 91,537,336.53 96,114,203.36 100,919,913.53
HAnEFE 2,547,403.74 9,566,969.09 10,523,666.00 11,576,032.60 12,154,834.23 12,762,575.94

(4) g e Bt R A ey T
T A B Ay R FE S M am, o AIHE T BREIR E A
B A e M e e T
Bk A & KPR A T BA 28

B g
& s
W H Fﬁzo15$1o-12
i 2016 4F 2017 4 2018 4F 2019 4F FKEEAEH
2= A
e
RN 171,352,702.96| 1,053,751,847.51| 1,159,127,032.26| 1,275,039,735.49| 1,338,791,722.27| 1,405,731,308.38
Y TR 29,129,959.50] 179,137,814.08| 197,051,595.49| 216,756,755.03| 227,594,592.79| 238,974,322.42
FE AR 114,698,620.40, 700,064,681.75 770,071,149.93| 847,078,264.92| 888,701,984.98| 933,017,401.68

FbF FAET ST RN A

79




JE i 3 R T A PR B AR A AL 28 M A YA 55 PEAL
HETRL 19,498,765.47|  119,010,995.90| 130,912,095.49| 144,003,305.04|  151,079,337.45|  158,612,958.29
f<f[
;‘;y‘ R 9,631,194.03|  60,126,818.18|  66,139,500.00|  72,753,450.00]  76,515,255.34|  80,361,364.14
I Tl 4E 4
s 674,183.58 4,208,877.27 4,629,765.00 5,092,741.50 5,356,067.87 5,625,295.49
R (7%
=0
féﬁ* il - 288,935.82 1,803,804.55 1,984,185.00 2,182,603.50 2,295457.66 2,410,840.92
0
> =
izﬁﬁﬁ - 192,623.88 1,202,536.36 1,322,790.00 1,455,069.00 1,530,305.11 1,607,227.28
A (1]
& W 1,155,743.28 7.215.218.18 7,936,740.00 8,730,414.00 9,181,830.64 9,643,363.70
(5) &b %% Rl 8y U
- K= N == = ﬁ, \) — s _— )
YEELAENGBEVEAETEZQFE. PRI TR, /R H. E=F
My A} = N N A/ A3
mHEA, BRE, JTEH, RBEELXE. oBEE. SERFEFEN
S BTN = N == = 2
EEBRRLNVREHEFALTMIEH, TEIALELENTDENEE
HhAaE, NElEVHmFALRELFENTFAHALEFL., £E LR F
W N == N N
BT & b R e R R A B BTN . BN % R B4 T
- S
& v #5 R TN B 4 &
B, o0
5 B 5 FEFI
20154 1012 B | 2016 4F 2017 4F 2018 4E 2019 4E K SAERA
N 7,106,514.28] 30,967,210.96]  33447,075.43]  36,125577.81]  39,011,100.06]  42,127,257.06
#r1H 521,717.58| 3,527,091.20 3,527,091.20 3,527,091.20 6,680,519.67 6,763,504.63
Sz 16,051,460.10| 70,281,657.19]  77,997,510.65  88,265450.22]  90,388,865.82]  94,908,309.11
LK R 2 1,859,082.57| 7,794,289.65 8,573,718.61 9,431,090.47 9,902,645.00]  10,397,777.25
(AT 16,007,376.32] 62,942,087.66]  69,584,429.62]  76,786,362.03]  80,516,911.77]  84,773,990.92
O 2% 3,010,660.09] 33,334,335.94|  36,667,769.53|  40,334,546.48]  42,351273.81|  44,468,837.50
HAth 299,908.97| 3,871,857.53 4,259,043.28 4,684,947 61 4,919,194.99 5,165,154.74
T 44,856,719.93/212,718,530.13|  234,056,638.32| 259,155,065.83] 273,770,520.11]  288,604,831.20

(6) & Z 5% A T
XEXENEERFRZEAT RILIEHE £77
EEARTH, BAIF. &5

T &I A X0, EEaHE:

WNE L HTIH

A% BR T 3 B

e
7®E

FT XF BL B & 2R B
LK A

/\\ 75 ﬁ% Jk%%ﬂ{%/\‘ ﬁ‘i{%/\‘f? '&"{E/\P_’I

B3 R s 7 o T AT, 5

o,

B R B E K R T LT,
B35 DU T 4 bl # 4T

BR T4 A 58 BAL 1R 5%
T K- M HE A FO LR~ RE

HEWwENEERA LSRN L FENFHR
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JERC R A PR A A R A E A s (B PP T H

DAL L]

EFR, BT LR F R ST L. B R B T

&3 5 R TN &
B T
|52 5 H AR T
5 20154 10-12 H| 2016 4 2017 4 2018 4¢ 2019 4 TR AR
1| L% 1,752,883.04) 7,719,154.33|  8,336,686.68  9,003,621.61|  9,723911.34| 10,501,824.25
2 [ BLR 1,516,199.28| 3,486,579.75|  3,835237.73|  4,218,761.50|  4,429,699.58|  4,651,184.55
3 [FEH 2 234,583.48| 1,820,814.47|  1966,479.63|  2,123,798.00]  2293701.84|  2,477,197.98
4 [FRELRR 208,404.87| 1,025229.25(  1,107,247.59|  1,195827.40  1,291,493.59|  1,394,813.08
5 |IMath 170,180.00(  908,294.61 999,124.07|  1,099,036.47|  1,153,988.30|  1,211,687.71
6 [#TIH 135,384.62]  915,272.80 915,272.80 915272.80|  1,733,580.91]  1,755,115.33
7 [FEid sk 170,337.62|  825,212.43 907,733.67 998,507.04| 104843239  1,100,854.01
8 | E ARG 120,240.68/  610,977.26 659,855.44 712,643.87 769,655.38 831,227.81
9 |ZE e % 24549213 670,372.57 737,409.83 811,150.81 851,708.35 894,293.77
10 (BT (RIS 117,795.05|  575,991.94 622,071.29 671,837.00 725,583.96 783,630.67
11|52 B T B¢ 167,259.75|  531,446.88 584,591.57 643,050.73 675,203.27 708,963.43
12| L% % 5492335  278,120.07 300,369.68 324,399.25 350,351.19 378,379.29
13/ EH IR 54,346.55(  262,904.20 283,936.54 306,651.46 331,183.58 357,678.26
144Nk 44 55119.90|  261,292.26 287,421.49 316,163.64 331,971.82 348,570.41
15| EE IR TR B 72,924.94)  219,723.35 241,695.69 265,865.26 279,158.52 293,116.45
16| LA R 34,436.12|  170,348.97 183,976.88 198,695.03 214,590.64 231,757.89
17| FI et 3% 90,713.95|  148,657.84 163,523.63 179,875.99 188,869.79 198,313.28
18 3At 2,022,713.05| 9,850,281.47| 10,003,538.87| 10,246,863.17| 10,247,564.35|  9,341,091.28
& 3+ 7,223,938.38) 30,280,674.47|  32,136,173.08|  34,232,021.05 36,640,648.80| 37,459,699.47
(7 T 5% J o9 0l
LR RENENM S5 A EEGFEF R HFEHE A RN,

REIR KB RNANEEES T KA FRRAX, FAREBEA E
WAMGB HHAR2: 1B ZH, ETULFE, X TRHASEREA
B B Ar A BN % I 5557 il AR B 4K 48 20 T

B T
5 H Fw
2015 42 1012 H| 2016 £ 2017 &£ 2018 £ 2019 £ KSR

RIS 1,931,506.84| 4,350,000.00 4,350,000.00| 4,350,000.00| 4,350,000.00| 4,350,000.00
AR EIESU N -115,371.40, -900,732.26| -900,732.26| -900,732.26] -900,732.26| -900,732.26
MBZEGES
I AR AR
T4 46,893.51| 175,319.80| 192,851.78] 212,136.95| 222,743.80] 233,880.99
I 5 5

S e AL

81




JERC R A PR A A R A E A s (B PP T H DAL L]
ks RN
& it 1,863,028.95| 3,624,587.54| 3,642,119.52| 3,661,404.69| 3,672,011.54| 3,683,148.73

(8) =R E K TN

FFERERATE &, REFEHKE SN, GRAGITE A Rk
FZITT RO S, G50 KEE TR BUE 2 AR ko T 3 & &)
AH 10%H ], RIS AT, 2016 FFAZEE TS HES, HERE,
RLYE R TG 20 E AR HG A &3 e, TR 4R B 77 s B v & TR 2 T %

SH RRAFETRIM
201541012 A 2016 4F 2017 £ 2018 £F 2019 ££ KGR
E}{;g 532,770.56 2,375,250.68 | 2,612,775.75 | 1,458,267.58 | 1,533,305.06

(9) & kA s e T

XRRENFE WS ASE: AR ERTUR X%, BA
EZEEBRANFCHIE, AR T F IR,
(10D 4 fr 45 B9 F0
A olb B A5 AR OB R AR B 3O3R & 5 5] & 48 ALl K AT (B 3k LU
R TR R E 5%t E, BRI HEEST:
B T
. RAT T
7 [aoseE 028 | 20164 2017 4 2018 4F 2019 4F KB
B AR 233197.80 | 14,897,30773 | 16,336,34411 | 17,93546839 | 1880496879 | 19,768,433.78

HE: 2013 FARKRENE B FHEAMSLIGE, FHHE 2013
EFE 154, XXLENTEEZ AN, BN ETHEHEAL L
EEITRMTEAR, UWLKXENNE HFH, THARZE TR
WO S, WER RN EZ 15%H

(11D 97 |E Fo 3 48 09 T30

B <& IHaEAAEEH=IIE. EHERH =g E
REFFIH=H0, REIAFELE~AE. AFEZF =R, 3L
[B] 7€ P =47 HEAAE DL RCAS M AT 97 |H BOR T B 2 % =97 IH T 3R . fR
HEMIEIY TP, RETEZEHKE AT ESENIKe 5, %R
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X HRRE N E R T A AT, 47 HA R s AR T BB T
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JER R A A PR A F 2R A B A E PR T PR BEEA
[ 2 % =47 1H %
B TG
i 4 S
2015 4F 10-12 A 2016 4 2017 4E 2018 4E 2019 4 2020 4E =K%k
B RN 181,220,204.43 181,220,204.43 181,220,204.43 181,220,204.43 181,220,204.43 461,220,204.43
Fif A I - - - - 280,000,000.00 10,000,000.00
AR - - - - -
BRRH 181,220,204.43 181,220,204.43 181,220,204.43 181,220,204.43 461,220,204.43 471,220,204.43
[i5] 58 B 7= v IR EN 85,139,896.43 86,633,033.57 96,727,443.03 106,821,852.49 116,916,261.95 136,035,671.41
. A HARE N 1,493,137.14 10,094,409.46 10,094,409.46 10,094,409.46 19,119,409.46 19,356,909.46
2471 -
A IR - - - - -
BIRRM 86,633,033.57 96,727,443.03 106,821,852.49 116,916,261.95 136,035,671.41 155,392,580.87
B e B r=gE 94,587,170.86 84,492,761.40 74,398,351.94 64,303,942.48 325,184,533.02 315,827,623.56
IR EN 56,835,790.38 56,835,790.38 56,835,790.38 56,835,790.38 56,835,790.38 236,835,790.38
il N | 180,000,000.00 10,000,000.00
B
HIRRM 56,835,790.38 56,835,790.38 56,835,790.38 56,835,790.38 236,835,790.38 246,835,790.38
5B @E ) IR 19,735,460.08 20,186,555.62 22,314,177.10 24,441,798.58 26,569,420.06 32,972,041.54
o A HA I 451,095.54 2,127,621.48 2,127,621.48 2,127,621.48 6,402,621.48 6,640,121.48
Rt FRT:
HIRRM 20,186,555.62 22,314,177.10 24,441,798.58 26,569,420.06 32,972,041.54 39,612,163.02
& '8 = e 36,649,234.76 34,521,613.28 32,393,991.80 30,266,370.32 203,863,748.84 207,223,627.36
IR 62,797,233.37 62,797,233.37 62,797,233.37 62,797,233.37 62,797,233.37 162,797,233.37
Fifi A HA I 100,000,000.00
PR % AR
WIR R 62,797,233.37 62,797,233.37 62,797,233.37 62,797,233.37 162,797,233.37 162,797,233.37
SIMTIH | W R 33,866,406.94 34,323,122.22 37,132,156.98 39,941,191.74 42,750,226.50 50,309,261.26
AT F AL IS IFEF PR 84




Ik R AT A PR A F 2R A B AN E PR TR H PR BEEA
AN 456,715.28 2,809,034.76 2,809,034.76 2,809,034.76 7,559,034.76 7,559,034.76
AR
WIRRE 34,323,122.22 37,132,156.98 39,941,191.74 42,750,226.50 50,309,261.26 57,868,296.02
B & B e 28,474111.15 25,665,076.39 22,856,041.63 20,047,006.87 112,487,972.11 104,928,937.35
WIWIR A 4,507,154.50 4,507,154.50 4,507,154.50 4,507,154.50 4,507,154.50 4,507,154.50
A I
i AR
AR R 4,507,154.50 4,507,154.50 4,507,154.50 4,507,154.50 4,507,154.50 4,507,154.50
L ] IR EN 2,645,346.08 2,832,338.00 3,409,638.70 3,986,939.40 4,564,240.10 5,141,540.80
. A I 186,991.92 577,300.70 577,300.70 577,300.70 577,300.70 577,300.70
2471 —y.
R R0 2,832,338.00 3,409,638.70 3,986,939.40 4,564,240.10 5,141,540.80 5,718,841.50
B e B r=gE 1,674,816.50 1,097,515.80 520,215.10 -57,085.60 -634,386.30 -1,211,687.00
WA 57,080,026.18 57,080,026.18 57,080,026.18 57,080,026.18 57,080,026.18 57,080,026.18
AN
it RS
HRKRH 57,080,026.18 57,080,026.18 57,080,026.18 57,080,026.18 57,080,026.18 57,080,026.18
IR EN 28,892,683.33 29,291,017.73 33,871,470.25 38,451,922.77 43,032,375.29 47,612,827.81
. A HA I 398,334.40 4,580,452.52 4,580,452.52 4,580,452.52 4,580,452.52 4,580,452.52
2471 WD
BARRE 29,291,017.73 33,871,470.25 38,451,922.77 43,032,375.29 47,612,827.81 52,193,280.33
e B r=3E 27,789,008.45 23,208,555.93 18,628,103.41 14,047,650.89 9,467,198.37 4,886,745.85
AT F AL IS IFEF PR 85




JEH R B A PR ] R R AR N PG 10 H PP I
THK PR KRR T R R &
LR VST
T H 4 bl
20154 10-12 B 2016 ¢ 2017 ¢ 2018 £ 2019 ¢ 2020 4EZ k&t
HARI AR %0 25,415,137.95 25,415,137.95 25,415,137.95 25,415,137.95 25,415,137.95 25,415,137.95
i A I3 0 - - - - - -
JEUE K A TR i _ - R - -
HRKM 25,415,137.95 25,415,137.95 25,415,137.95 25,415,137.95 25,415,137.95 25,415,137.95
it HARI AR %0 10,869,417.51 11,869,125.32 14,996,054.73 17,619,779.24 19,765,169.52 21,489,265.53
N A 999,707.81 3,126,929.41 2,623,724.51 2,145,390.28 1,724,096.01 385,944.85
ST -
A IR - - - - - -
BIRRE 11,869,125.32 14,996,054.73 17,619,779.24 19,765,169.52 21,489,265.53 21,875,210.39
WHRB 13,546,012.63 10,419,083.22 7,795,358.71 5,649,968.43 3,925,872.42 3,539,927.56
R IP 4,791,431.00 4,791,431.00 4,791,431.00 4,791,431.00 4,791,431.00 4,791,431.00
P ES Ry
JE U LR FRTTTRR
BIRRE 4,791,431.00 4,791,431.00 4,791,431.00 4,791,431.00 4,791,431.00 4,791,431.00
b P 1,112,221.15 1,136,178.31 1,232,006.95 1,327,835.59 1,423,664.23 1,519,492.87
N N 1| 23,957.16 95,828.64 95,828.64 95,828.64 95,828.64 95,828.64
ST -
A A
BIRRE 1,136,178.31 1,232,006.95 1,327,835.59 1,423,664.23 1,519,492.87 1,615,321.51
WHRB 3,655,252.69 3,559,424.05 3,463,595.41 3,367,766.77 3,271,938.13 3,176,109.49
LR IPR 2,355,775.09 2,355,775.09 2,355,775.09 2,355,775.09 2,355,775.09 2,355,775.09
o A< BRI
JE U A L —
_ ES Y Us
HRKH 2,355,775.09 2,355,775.09 2,355,775.09 2,355,775.09 2,355,775.09 2,355,775.09
P P 912,144.68 977,413.80 1,238,490.21 1,508,282.28 1,673,953.87 1,839,625.06
AHAKE 65,269.12 261,076.41 269,792.07 165,671.59 165,671.19 152,331.96
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ek it PR F R 2R A AR AN A PG 10 H PP I
ES G s
HIRAKH 977,413.80 1,238,490.21 1,508,282.28 1,673,953.87 1,839,625.06 1,991,957.02
MR 1,378,361.29 1,117,284.88 847,492.81 681,821.22 516,150.03 363,818.07
HARI A %0 4,084,415.42 4,084,415.42 4,084,415.42 4,084,415.42 4,084,415.42 4,084,415.42
. AR A 0
JEUE R A FRTTTRR
KA 5 BIRRB 4,084,415.42 4,084,415.42 4,084,415.42 4,084,415.42 4,084,415.42 4,084,415.42
e fs BT RAE 2,891,817.47 3,120,391.44 3,526,813.61 3,814,615.06 4,047,263.60 4,084,415.42
. . PN B 228,573.97 406,422.17 287,801.45 232,648.54 37,151.82 -
E -
A IR
HRA|H 3,120,391.44 3,526,813.61 3,814,615.06 4,047,263.60 4,084,415.42 4,084,415.42
MR 964,023.98 557,601.81 269,800.36 37,151.82 -0.00 -0.00
HARI A %0 394,848.14 394,848.14 394,848.14 394,848.14 394,848.14 394,848.14
P 2 H 10
JE UG K TN
K BIRRE 394,848.14 394,848.14 394,848.14 394,848.14 394,848.14 394,848.14
1'%%'%%’{ HAYI R 340,013.87 348,779.99 362,507.03 374,112.06 385,718.09 394,848.14
. " N R 8,766.13 13,727.04 11,605.03 11,606.03 9,130.05
E —
A A
HRKH 348,779.99 362,507.03 374,112.06 385,718.09 394,848.14 394,848.14
WHRB 46,068.15 32,341.11 20,736.08 9,130.05 - -
W) 705,048.94 705,048.94 705,048.94 705,048.94 705,048.94 705,048.94
P EN G
JE 4 LR PRI
KR BIRRE 705,048.94 705,048.94 705,048.94 705,048.94 705,048.94 705,048.94
P é‘% B R A 628,364.97 654,207.09 676,278.92 692,718.92 705,048.94 705,048.94
PRTpre 2 1 0 25,842.12 22,071.83 16,440.00 12,330.02 - -
A AR
HIRKRH 654,207.09 676,278.92 692,718.92 705,048.94 705,048.94 705,048.94
MR 50,841.85 28,770.02 12,330.02 - - -
KAz =30 B UG R AR ‘ LR IPR 9,621,010.47 9,621,010.47 9,621,010.47 9,621,010.47 9,621,010.47 9,621,010.47
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JEIE SRR B A B B JBOR AR s M E PP T AL B
WG X A HAE 0
ek TR AR
BIRRH 9,621,010.47 9,621,010.47 9,621,010.47 9,621,010.47 9,621,010.47 9,621,010.47
BRI R A 3,717,764.06 4,228,895.12 6,040,074.24 7,475,474.09 8,621,001.03 9,590,690.06
N R WA 0 511,131.06 1,811,179.12 1,435,399.86 1,145,526.94 969,689.02 30,320.41
R -
N
BIRRH 4,228,895.12 6,040,074.24 7,475,474.09 8,621,001.03 9,590,690.06 9,621,010.47
PR 5,392,115.35 3,580,936.23 2,145,536.38 1,000,009.44 30,320.41 0.00
LIPS 1,870,633.63 1,870,633.63 1,870,633.63 1,870,633.63 1,870,633.63 1,870,633.63
T A HASE
JR 4k R AR FRTITRN
KA BIR R 1,870,633.63 1,870,633.63 1,870,633.63 1,870,633.63 1,870,633.63 1,870,633.63
o s ’ B R E 514,761.93 606,109.43 943,450.56 1,271,024.95 1,573,520.39 1,840,862.61
- AHAEE N 91,347.49 337,341.13 327,574.39 302,495.44 267,342.22 29,771.02
RF e -
A SRy
BIR R 606,109.43 943,450.56 1,271,024.95 1,573,520.39 1,840,862.61 1,870,633.63
R 1,264,524.20 927,183.07 599,608.68 297,113.24 29,771.02 -
IR R0 896,415.45 896,415.45 896,415.45 896,415.45 896,415.45 896,415.45
T A HE I
JRdE R PR
KA HIRRH 896,415.45 896,415.45 896,415.45 896,415.45 896,415.45 896,415.45
T ” LIEIPS 56,769.57 101,590.33 280,873.41 460,156.48 639,439.55 818,722.62
N AHAEE N 44,820.77 179,283.07 179,283.07 179,283.07 179,283.07 77,692.83
R -
A H
HIRRH 101,590.33 280,873.41 460,156.48 639,439.55 818,722.62 896,415.45
MR 794,825.12 615,542.04 436,258.97 256,975.90 77,692.83 -
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JERCUR A i A B F R B M EVPAS T H 537 VR R A5« M

(12) Rk 4F EEm P 238 A e F

38 0 g 15 W 4 TN B AT A R A

LEEMEERe=LFRELH - LFRELH 2

Fa TR — MR WK UK. T, AR

B EFEE AL EE LS R EAELGH ENE., B AT £
FWE, FERERBMNEN, HHED L LA K ER >~ AFRHEAT
WM, MR AERE, 2015 £EWEER5EEAMHL, #
EE RS THEE, YHUAFEARELZ K&, #OIFERRTUNF
EW,A RelhrFEATEFINFRFFENMSFEE, &4
ERTHREMEARE, TUABRTF N ETER2XANTH. R
FEHN 5 PRI, TNEE R 2B WA T:

B 77T
R
o H 2016 4 2017 4 2018 4F 2019 4 KSR
Mg e
7T 3K 20,661.22 20,876.46 22,964.11 24,112.31 25,317.93
A KI5 3,377.57 3,412.76 3,754.03 3,941.73 4,138.82
Fo Al RIS 4,435.95 4,480.31 4,525.12 4,570.37 4,593.22
1% 21,243.85 21,465.16 23,611.67 24,424 .63 24.546.75
Hemshzrs 181.89 183.78 202.16 212.27 222.88
& it 49,900.48 50,418.47 55,057.09 57,261.31 58,819.60
Tesh it
IO K 18,854.45 19,050.87 20,955.96 22,003.76 23,103.95
TR KI5 247.20 249.77 274.75 288.49 302.91
IS HR T35 1,116.53 1,128.16 1,240.97 1,303.02 1,368.17
97 A8 B 756.08 763.95 840.35 882.37 926.48
ISZREIRSS 881.19 890.37 890.37 890.37 890.37
He Rtk 4,283.15 4,327 57 4,760.33 5,236.36 5,498.18
Hit 26,138.59 26,410.70 28,962.73 30,604.36 32,090.06
T E s % 4 23,761.89 24,007.78 26,094.36 26,656.95 26,729.54
FHREIE RS 1,140.22 245.89 2,086.59 562.59 72.59

(13) F AN H ey
BRldt m XX ER & A RN S ARIHUKEME = & F 76

A F PREH T RIS 89




ABSUSESRR E AT PR A T B A A et O (LA T H P

23,000 =, #H3 4 =6 48,000 =, A& IR 474 6L 57,600 *f, &
B 42 P2 RE 600,000 48 (743,000 "), £ A\ 8] R0 45 7
gk 6,000 ", #3d4F7=6E 48,000 v, DL_E AR E 4 300 Kit
B, BRi e T URIETN & 5B R E NS LFNBRE.
EWER, FAREEXRFEFAREGREKT. RES LA LHHF
TR mBREN, AKX, Sl ET=ZHHEFE 2.9 T
T #HATRE MY &, EF 2016 £E 2018 LI EFTERZZREE
MERLEHE, 2018ETHEZ N9 ETEZNERERY 5%
B, 2019 FI R RKES BTG, XIRAXEQETHEDH
K 50%LA L, PRI HERUFRIEFEEKNEZETE, RIIEN
bk ok & BATRISATEE T ey Eah b, 2R A PG, ot
EEARRWEFEEMEFLK., FEUTXNEEAHTTZ6F K,
R, HE TR RETHERRAETE AR, 2ARHEEUTE
B

—. HETHWEE

—. HEEELAR

=. RE RKEEEERAR
. HEEFEREE

. JEZR. REZEHEA

<. FE#HERA

DL ETE AR LK EEGEINE., XXX F
(ARFTHARNERRIMX 57K TERTEANERE BN EEF).
IR TELEN (AETELFREZRTE AT EELY, X
RER B (KT E 18 BoA AR E REm it m s R &)
ERFEEMTNFHRENL . HETULFH, SAREE & ~KY
BEFTNE R AT

=l

S e AL 90
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FEAE S T 3
B T
5 FRF LT |
8 2015481042 5 | 20164 | 201748 | 20184F | 20194 | KeE4EM |
VAR S | 519000  561000|  17,20000 |  10,000.00 | |

(14) K& FE B b I &0
RAE LR ETHM, WbV ARKEFEERA2RETN T

B AT
T
8 20154 1012 B | 2016 & 2017 4¢ 2018 4F 2019 ¢ KSR
— B 17,135.27|  105,375.18 115,912.70)  127,503.97|  133,879.17| 140,573.13
Uk ELRA 11,469.86 70,006.47 77,007.11 84,707.83 88,870.20,  93,301.74
B
S 115.57] 721.52 793.67 873.04 918.18 964.34
B 4,485.67 21,271.85 23,405.66 25,915.51 27,377.05|  28,860.48
LB 722.39 3,028.07 3,213.62 3,423.20 3,664.06 3,745.97
W 55 9% 186.30 362.46 364.21 366.14 367.20 368.31
Bk A 53.28 237.53 261.28 145.83 153.33
me 2 seiE
AR
Fewtilieat
= BRI 155.47 9,931.54 10,890.90 11,956.98 12,536.65  13,178.96
e EA IR
N
W EAN S
H
N AIMERSY.T] 155.47 9,931.54 10,890.90 11,956.98 12,536.65  13,178.96
" ﬁh{%mz} 23.32 1,489.73 1,633.63 1,793.55 1,880.50 1,976.84
. A 132.15 8,441.81 9,257.26 10,163.43 10,656.15]  11,202.11
me FE
HY CGHIBR T 45 164.18 369.75 369.75 369.75 369.75 369.75
G AD)
e e 1H S 249.28 1,322.13 1,271.81 1,223.98 2,084.35 1,974.29
Yﬁ%ﬁ#ﬁ@ - 53.28 237.53 261.28 145.83 1563.33
;Q ARt 5,190.00 5,610.00 17,200.00 1,000.00
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IERVEREQHARATRAR SN ETEE T E Ak 15
b?: His R 1,140.22 245.89 2,086.59 562.59 72.59
AN AERiBL
/\‘ J: H 545.61 3,856.75 5,280.46 -7,268.15 11,693.49 13,626.89
EhE

Ny THERHE

(1) XX %2 & R

7o R AR B = R & 4B B AME, XA AMEL TS A,

— AT HEETREBK. TAEER T FHFER, BEiLTeE
FACE AR BN ;77 — 77 Th R 3 B R AK PR A 2, ke I B RK 1 K W K
A TREEAME. BT HALF TEFZREHEL T, C11XEH AT
Ae A %, AR AEEXA 20 RKHAE 7,
BT 2 3 2418 3. 85%1F 4 0 M e B = .

T 2015 % 9 A 30 H#Z|

i) [l (544 7K NG R (%) SRR B39 2
1| Efito17 101917 4.26 20 3.36%
2 | Hfit 1425 101425 43 30 3.19%
3 | EHfit1014 101014 4.03 50 4.03%
4 | Efi0303 100303 34 20 3.12%
5 | Hfit 0213 100213 26 15 2.85%
6 | 09 Efi 30 19930 43 50 4.30%
7 | 09 [EHfi 25 19925 4.18 30 4.52%
8 | 09 FHf 20 19920 4 20 4.00%
9 |09 Hfi1l 19911 3.69 15 3.69%
10 | 09 [Ef7 05 19905 4.02 30 4.02%
1| 09 [Hf 02 19902 3.86 20 3.86%
12| 08 [Hfi7 23 19823 3.62 15 3.62%
13 | 08 [Hfit 20 19820 3.91 30 3.91%
14 | 08 [Hfi 13 19813 4.94 20 4.94%
15 | 08 [Hft 06 19806 45 30 4.50%
16 | 08 [Hft 02 19802 4.16 15 4.16%
17 | 15 [Hf7 28 19528 3.89 50 3.80%
18 | 15 [Hf7 25 19525 3.74 30 3.74%
19 | 15 [Hfi 21 19521 3.74 20 3.59%
20 | 15 [Hfit 17 19517 3.94 30 3.77%

BB EL LN EES 3.85%
BT & 3.85%
T PRI IR 1EF PR 5] 92
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(2) 4 A& % Rm-Rf

Rm—Rf % 7 37 M %4 (marketriskpremium). 7 3 K& ) 2
HTF—MrRaREr 8T HREAE, BREFNERNE T LR
FEHERE, B TEHRE N ARTFE—F 5T EAE H F T
Y, —H W, HEBRERE, FEETHE LN LFEFRIVAAR
K, BAEEN. BEABELSETHWAEZN, THEEERK;
Z—7E, BEE N EARTE TR SNCR ) AT 8 W E
FwELEATIRAREI R sH B (FEFRER, FHib, B8
BEHEHERHOER AR GENEEERLAFERE, T
FE, BHROTHRREN K FBRER T, ERKTFEF, RITKHA
* [E 4 8 ¥ X AswathDamodaran Fr 4t i1 i1 & B K 7 57 M6 i 1 K F
(e

AswathDamodaran ZLit &y ™ 7 Ko w @45 71 7 @, BF AR &
BT A w i CRA = ERET 70T e e Em i AF) m s T
= 7| 89 A 5] B = A o B R R e 1 (CountryRiskPremium). B XK Y
PG va M1 B9 0 R 2 AR 4 5 (] B AR B 4 Bk 0 AT ]

Moody' sInvestorsService AT 41t HY B R 4 & % Kk 4
(longtermrating) ML HE L WK R E R Z 64 B — N EHX 12 5
R AT,

A& Aswath Damodaran B uit 454, = E R ZE w70 A £ K
A 5. T4%, FEWE RN E N4 1. 05%, 26 89T 7 R b0
AF A 6. 79%,

(3) M # %k B

B n#EE/NE RGN B I8FT, |E %A WIND Br A7 oy & ik
Z0 B ERBR. AKIFEE, mTARAELETAE, RITKE
KM Hm Em s REALFNRER Z M EAEF 40 B K
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R E A AP R A RF R & AT LK £ 5 89 Beta it
A NE LM S AT Beta, REGFH BRI BT E T F
To W AL AT B P 34 Beta 4 1. 1048,

- K6 % 2% Beta RABA W By % A LM D/E #HATHE, HELQ
AT

BL= (1+ (1-T) XD/E) X BU

A F

BL: A M ALA4T i Beta;

BU: WM % ALAFHY Beta, BUR K b2 8 F 4 1. 1048;

T: B4R & B 15%;

A D/E: FBE AL NVEERFHEN AN B a0 & A1
A PR R HAEN, EEERRNERREEHE, B4
#r, 4 D/E & 20%;

BL= (1+ (1-T) XD/E) X BU

=[1+ (1-15%) X20%] X 1. 1048

=1.2926

W ARHE £kt 5 A W K@ R 4K Beta A 1. 2926,

(4) k2 Ko R4 o BAHE .

KA FARRNER — B INAZEFE—ANRFLE (Portfolio)
WA R, M TENMNANR AN — R AN EST M RTEHE
w X, B, RN B SRR B ARCH IR A B A% R
v B B AR KU BT 7 A B AR AT AR . B W R ARG B R EL B b E B
% 09 & %5 8 B Y LA X 85 KU AN B &2 B R AR N A
AN gt 2, Rz, NalFmAEKR, K& AR HmA, 4
PHFAEESR TR LRE ZHEEEEZ,

EER LR S LN RENM R REAERXEFHEHRT
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BRI i A B A J) R e R B PFAS T H P

BARFHAEE R FEREZ |6 WK R, @£ [E# Ibbotson Associate
EH SBBI BFEMAXRETHARMN LR, = B R 8 HNAEAE
UL 3 0y 7 — N F LR & Grabowski—King 1%, TR AEZH R
éﬁé 1{’}:

) FHRF IR E ABGEAR IR | MEGERE R T AL
QGEWESI) BARVP9E BRAEATE
1 16,884 5.70% 4.20%
2 6,691 4.90% 5.40%
3 4,578 7.10% 5.80%
20 205 10.30% 9.80%
21 176 10.90% 10.00%
22 149 10.70% 10.20%
23 119 10.40% 10.50%
24 84 10.50% 11.00%
25 37 13.20% 12.00%

MR ULE W B AL AR 5 A A R P AR B (R 4. 2%
F B 12%% F o

% # Grabowski-King AR EL, BIT AP, FHTH 1,000
%R b8 2005~2014 FRIEEHAT T 2 MHA XK, FHUTE 1R

BRI REERE KT NEHTHERF2H, BT RHK

i
MR | RS | MBHERREE (LD | R | s (i)
1 7 005 3.22% 228
2 2 050-1.0 2.79% 204
3 28 1.0-1.5 2.49% 247
4 % 1520 2.27% 3.08
5 47 2.0-2.5 2.02% 3.56
6 53 2530 178% 443
7 88 3.04.0 1.49% 562
8 83 4050 1.31% 637
9 57 5.0-6.0 0.99% 835
9 47 60-7.0 0.84% 10.09
10 34 7080 0.64% 1016
1 Y 8.0-10.0 0.54% RY

S e AL 95



IR ICGERE & MAERA T KR 2T M E TS5 H PP 1 B
12 79 10.0-15.0 5.05% 16.63
13 35 15.0-20.0 5.90% 24 .52
14 35 20.0- 7.41% 60.36
5. 00% >
6 oo /
5. 00% f/.
4. 00% 7
3. 00% "‘\ /
2. 00% —— 7
1. 00% —
0. 00% ‘ ‘ . . . ‘ ‘ . ‘ ‘

M B A B o R DAE AR A A R A AR T 10 12
HEHTHEMESE, YEFFAEEL 0LEAFERETRES, R
¥ bR AR, BT UK otk A AT ey 7 AR R AR A
&Rz B EE TR e T

Rs = 3.139%0.2485%XNA (R2 = 90.89%)
HeF: Rs: 28 AAEEF U E;

NA: 8] & % = KB (NAK=1012).

MU &R, RATEH P EECIPEEEH SR AETFHE
RN £ B )7 77 A2 BU ) it B 1 A ey AR AR A M A . AR RTE R
AT LA VP B i A AR B 0 i A 2 A A A R A8 AR 21
Rs 9B, #K:

A Mk A X B AT U g % Rs=2. 96%

FE b, AR EEREK o #EH 3%,

(5) A4 % A kA Ke HY#H

RIE L RF RS, NG FAREATHE T

Ke=Kf+ B L X Rpmta

=3. 85%+1. 2926 X 6. 79%+3%

=15. 62%

S e AL 96
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(6) 1Bt % kA Kd #y# E

R A AT 16 Z ey 3 ) 2 2 B AuE A B R A R
W, B4 90%.

(7D JmAHE A ik A WACC B9 7 2

BEFGEEEH, LRRERNFMFHEN 15%.

WACC=Ke XE/ (D+E) +Kd XD/ (D+E) X (1-T)

=15. 62% X 66. 67%+4. 9% X 33. 33%X (1-15%)

=11. 80%

. IFEENERIREER

1. ARIPHEEA BT AEE, THAEEEXNE. 2
Bz fr AR 4o T

P=3 R A+ + A )T
XF: PAZEMTE = E;
i PN FE
Ri AARKE i FRIEMAWTHIN 2% E;
R6 H AR K %S FFIN 40
r A R B E,
gAFANFRRKAZFELE
2. AN A B HE
[ i 4 B 4% A s e, U
P ZME Pn=K S FFE N a0/ (FrAE-FHKE)
=200,395.40 (7 70)
3. BEMUEKFHNHE:
b 228 M (B = A A Y T A A (B e B B e = LA
AR T 2 5 E Il e & (Z1E) A E=134,955.92 (7 0)
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b5 R B LA AT PR A R R AR ARG A5 35 H A )
THEERFEILT &
SHEM: ARTFT
e 2015421012 5 | 2016 4 2017 4F | 20184 | 20194F | sk&R4EH
ISR T 545.61 3,856.75 | 528046 | -7,268.15| 11,693.49 | 13,626.89
FI% 11.80% 11.80% 11.80% 11.80% 11.80% 11.80%
L 0.9725 0.8699 0.7780 0.6959 0.6225 9.1541
S HIBE 530.60 | 3354.82 | 4,108.45 | -5058.11 727891 | 124,741.25
}Q% Nrol=N
H ISR E 134.955.92
it
N, BAURFELEEFE =R EAH

ML, AT

—LFFIMEEUTAA e REENE TR

_— N

FHEARTER, NERKIFEFIEENEEET N EZ e st
RFEEEEEL .

Goir, IREENVEEEH, E¥EERAST, BEEH
ZEFERNIAAFEEEN 4,943.00 fF Tt A f, THEEIRTEA
RAA 15,768.70 /1 76, st T K& BEL N 10,800.00 7 7T,

B R E BT

m H 201549 A 30 H
S s R 30.81
TEBR A KM 93.42
A s R A 35.71
AR () T J s TR0 M T L s R — Ak 3 6 % $0=88.52
B4 o A L 41 TEBE/ BN+ /BN - AR K /B Il g A=0.19

HEEWIAN G

BN /360 = 2,955,424.05

RICMEFAE o

L& 56 4 B T X B4 & LG5 X O H ¥ E il A =88.52 X 0.19 X
2,955,424.05

=49,439,172.27
BlerH o 157,687,073.51
WARINE o 108,247,901.24
AR (RHETTI0) 10,800.00

T A M R Wk 2 10,500. 00 5 T, EAREA 40T

eHEM: ARTT

R FAEH S 1EH PR A
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ABSUSESRR E AT PR A T B A A et O (LA T H P

- A AESR BRI 201549 A 30 H
L= e A A AR A A RAT T3 2,462,380.99
b= A AL R A A SR 80,233,010.76
YIRS ERAR | WK 22,256,500.00
& it 104,951,891.75
& i (BT 10,500.00

B EITENEEEDRNBEAERELEEX TN E AT
A YCi =21,300.00 5 T
. WRIEITEE R

WEEEH, XREZENEFERSERHS 10,000.00 7 TTo
WEEEH, HITHENETE WD HRAEM FREHN
12,26.00 % 7.
DU HE=2EUEFNE+ELEREZEREETNE
=134, 955. 92+21, 300. 00
=156,255.92 (% 7C)
R AR ENE=0 W ME—FEGHRFH
=156, 255. 92— 10, 000. 00
=146,255.92 (F 70)
B B D B AR AR 48 5 B9 R AR g 1B
=146, 255. 92—1,226.00=145,029. 92 (% 7T)
R 2R 2 EA s BT B R

W H 2015451012 5 | 2016 4F | 20174F | 20184F | 20194 | A&
(4 IR 54561 | 385675 | 5280.46 | -7,268.15 | 11,69349 | 13,626.89
e 11.80% | 11.80% | 11.80% | 11.80% 11.80% 11.80%
A 09725 | 08699 | 07780 | 0.6959 0.6225 9.1541
I 530.60 | 3,354.82 | 410845 | 505811 | 727891 | 124741.25
[ I i 134,955.92
Ml BV 21,300.00

R E PV
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A E 156,255.92

W AT RS 10,000.00

AR AR S AN 146,255.92

DU AR B GR 1,226.00
W E e &

VilZE &N e & 145.029.92

Ji W R R AL AN B
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bl
<k
G
XE
i
g
2o
a}
b
}\

~ 7 [ 2R A AL e O (E A U H

DA B

FAMY WEER KL

—, L%
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