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N
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2) ZHE L

I W IR R LG 2 w] T IR KV S F AR, DR T e T bR T Bl
XA IRISEN, B S R B A AT TR, RPN REAR PR R WO
THH 201545 1 A 1 HZ 2015 4 12 A 31 HIAR A& AT A 7 s ZEAIAE S
Bifir, %1% 2015 4F 12 H 31 HRIRAE, i E AR KIS, K5
n_bAS BAAGANE K EHED A BUR AR a8 A (P2 RK A 1 1.5 fiH 5
DRUBARB S IR THE N FUE Y, 2B EED , R AT EE A R AANME.

ZERIBUS ARG (EBIT) . BLEHTIHMEAS AU S (EBITDA) R] LATE /b %3
AR« T 1H A B AN BT A3 BB AN [F) BT R REAT SR IS0, 2 HRAB ]k %
BN H R R RS HO8 AR 5 1Y EBITDA #1 EBIT, BAKKIAC 5 RECH -

A, TTEEA F AL OE 5 BUS FTY 25 R ZU(EV/EBIT)

B. AJ LA E A MME S BUE AT IH RS TS & S 2 (EV/EBITDA)

3) ZHUEIE

T T AL S5 T LA F Z AP AR RS 2 57, B A TG S
&, L FRET B E B IE . DT RS EAE T AL 5 AT EE A Rl 275 R
6% 1 S e R 2%

T, WP B T B A R AT REAL T AV R R AN R AR, TR
e B Al AR R R AN ELECT- 2%, 0 T 4b T R R AT A T R — B
JEAG B . 340, Al (488 B8 )t 2 A SR TG K 22 7= AR g
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BEAT A B E T i
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AV PR e 758, MK, 78 5T A F#EP A A LRSS, A E K
T 100 121 Ei A F] Rsp 448 19%% i, H AR 0%F5 8.
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FIT A8 PR HT3G G A2 2 T BE 2 R oAl R v s ARG 3, o T All R
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BIER IR AR R KR g Gt—HUEN 0.

[ ﬁiiﬂﬁ{EFMVmM] {Fﬁi%MEFMVmM] L
Fr LAK H DEF oyt = DCF sy pa Diit ol

#%)E%| DCF 5 EBIT, EBITDA ¥yIl&imtfats, BRI 7 2ok &
1E EV/IEBIT tb& 45 EV/EBITDA L34,

IR AT L2y 545 EBIT. EBITDA T BMEIE R ¥ T

EBIT ELR (2 I R4

EV/EBIT {4 1E &%= "

EBITDA L& s IE R 2

EV/EBITDA f&IF % 4= Tt

SR IR P LG 2R SRS 1E R U TE A VAl S PR A B HL e e 45 T A
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AL A ety =\ U LARDNIBE,
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o 0 B s A 98 B A7 AT PR 2 W) RAT A I A B I S 7 0 SRR U TR < RIS ity 45 (58D

FS | AR | EHRRE | THRARWIE | RESERIE | WA/ L) ET IR
1 | A Bt | 002400.SZ 9.13% 14.10% 0.6476
2 | R | 000607.SZ 11.38% 14.10% 0.8069
3 | HZEfEE | 002712.5Z 10.21% 14.10% 0.7238

EIE REUNE 0.7261

(3) WP A A I 5
1) AT A F] )T
I WIND <l 8 28 S, 25 10 2145 555 B 1 23 B oo T /T B 22 =] AT 58
Weil, SHATE B S R TEAT TR, BRI R
AL AE] EBIT FIER U0 R

AL JITG
5352 IR SRR 2015 4F 2016 4& 2017 4F
1 002400.SZ BT AR 81,865.19 106,840.00 134,290.00
2 000607.SZ MG 1 19,408.87 24,130.50 29,149.50
3 002712.SZ i i 11,295.65 26,000.00 33,500.00
Atk /A =] EBITDA R0 :
AL JITG
5352 i avi] UEFHFRR 2015 4F 2016 4& 2017 4f
002400.SZ BT 84,104.09 109,658.00 133,340.00
000607.SZ eIl 23,920.06 24,161.00 26,099.00
3 002712.SZ RS 11,750.87 26,900.00 34,700.00
T EE Y F AR AT
AL It
EV/EBIT e EV/EBITDA &%
FE | iEFHLHK ISR EV 2015 2016 2017 2015 2016 2017
FEE FEE EE EE FEE EE
1 | B | 002400.8z | 2,379,917.97 | 29.07 | 2228 | 1772 | 2830 2170 | 17.85
2 | Mty | 000607.SZ | 1,401,350.16 | 72.20 | 58.07 | 48.07| 5858 | 58.00 | 53.69
3 | B Lt | 002712.5Z | 679,41565 | 60.15| 26.13| 2028 | 57.82| 25.26 | 19.58
4 ¥WE 39.33 37.86
5 AL 29.07 28.30
E: WEEHER 2015-2017 EFBE, BN=ZFTHATFHER. FoBEUERMTEOZESE.
HATBIE Jar] b A B RER 4
Mir. HGit
EV/EBIT Fe¥ EV/EBITDA T3
FE FeHik — —
fEIERD BERK BIERE fEIE R BIER$ BIERE
1 ¥l 39.33 0.7261 28.56 37.86 0.7261 27.49
2 L8 29.07 0.7261 21.11 28.30 0.7261 20.55

iR F R, %55 20.55~27.49 {5 EVIEBITDA 114\ A8 TR %
X[a], 21.11~ 28.56 /£y EVIEBIT {4y e IX 1] .
2) PHEME R T




T B B B A B A ) RAT By B SO B W S B P R SR AR B R e ORI i 5 (R 58)

WEHAEOLN, RGEAT AR R, A 2 S 0 55 Bt T S A R 25 R
(ISNEE s ol w5 I /1B 50 S S R -V 6 R NS s S S I PR D
EiETE 2015 ££-2016 1 S4B AE S T A SR B I S E AR v ot
e, PUHORTHSRZ A m] VAL S HE H A E X ]

EV/EBITDA £ 45 H 4T 2
. EV/EBITDA
FEHh %5 EBITDA ¥J{E 2055 2749 SEMEFME
2015-2016 2,413.18 49,583.00 66,347.29 49,583.00 | 49,583.00
EV/EBIT £ 0 H a0~ 2
BA. TG
R RS EBIT S ZfﬁFmT 5856 SE MY E
2015-2016 2,394.56 50,546.10 68,384.99 50,546.10 | 50,546.10

VE: ERiE¥SS EBITDA #1188 T IE& ¥ MRS
MUL EiE R, Bl I E M%7 DL 2015-2016 £ EBITDA °F

PE R TR HOE 1 1) B A {ELIX 18] 4 49,583.00~66,347.29 Ji7t; L 2015-2016
L EBIT ~FEIME i e BUY B B & O E X 18]y 50,546.10~68,384.99 /57T .
3. TAEPEHT I ZR A E
MR 5 BB s HERAE T IO 700 a8, iR b [ BT A E R
T IRVEHE AL oy B O, R B e A Ty o BT A mlJEmiE (8L
PRVE B 19 e 2 B0 S AR S5 30 5 e 2 JBERORT A < 46 L 368 5 e 2 [ i AR It
B 2R BT B ) DATE — 5 B 2 S5 R B PR ), ok ] 088 AL
IS FIR A ] DUE H RO 70 B S0 A A 0 3 o AR R0 R AR G 5 S A
KA EL [ B B BT LA o DR AT DS 43 A% S5 3 A8 BB AR eh AN o] 0 2130
5 B ST IR AN BRAR SR A SR D R0 B AT 0 26 o 25 0 AT [ P A 40 B e
LT, JERTLAES], BT AR ARG 7355 3 5 RS R R E, 7
P IRRTE R 1 56 ST A AU R 2R — @ BUR AR, AR 1 B BERAE AR
— AN PRI B T ARG s L@ I AR B S AT — 5 B A 5 SR A S A E—
ANBR AR 5 b, XA S M 75 B — € NS A AT LS, DRt AR
B AT, BREIE S A RIE M WA RAFIE 2 5, TRk P 3 2 [A]3E BL A7 AE
— ANl D Y I P BT 0 ]
56 A IR AN 5 A — s 3 B R o1 A0 308 R A L 9 3 2 T 22 RN — AN ]
LT DB ] L A1 SR R o 9 T8 R G2 4 AR SR o 98 S P AL T B s 4 — A
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SIS R AR — B0 WIAT RNy bR R B 8 AU — A R R
5 IS 78 A B RSO AR 2K, DR AT AR AR, R ) 2 B SE B L
A TIBIRIIEE T — NSRBI 12 32 AL (AR PR A JB 8 5 58 4
M JRANAE 2 8] R 22 57

L IR I3, AT DA I AN I TR R B PR RS AR [R], 9 HL
T J5 AT 05 300 SE2 PR AR 1) ) 52 AP 1 R Aty B8 1 300 SEZ 57 4 W 38 A7 A —
58 391 PR PR A 0 8 BB AL T R4 22 S DA SR/ D JRaE A 1 2

X H Black-Scholes #I#E i AL TR F IR SEHIAL . SEHIAL P:

P=FV(X)xe T x N(—d,)—Sx<e & xN(—d,)

AR Xe AMABBATH

PV(X): BUERKE, PVX)RI AT A ;

S: LS

r: SRR T AR R CRAEERI &GS

T JIABRSII ) CRAEETHED

v BRIV EKER CRHBERMGR) |

N: bR A2 B R 4

dl, d2: Black-Scholes #7245,

51 JE
ln[ IS ] —+ [ o+ S ]
d; = - ).-7 1_/, d,},:dl—ﬂﬁ
7N .

Xz IR AT Y 5

PV(X): BUEREL PVX)EINIAT O U ILE s

S: BLSEBALIA%

r: SRR AT R AR R R D

T: JIBCERBI A CARKVEAR AT 5D

o BERBAIEK.

ZIOEEE | N s AIB AR R S | A N R S e S R AR R R IS
RANT RIS

EFEWTAAFMWTRERRSLELTL2AATRERRERAEEHRLDEBERTNEHE
(2015 FE#&4TIK)
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e O BB U 8 P A PR A7) R AT B AR M ST B M S 087 R AR B E BT e ORI B i 5 () i

PRANE | WRRTSE | RoRakE | wRETmE | T
1 Sk 11 17.44 24 45.99 62.1%
2 AR LAk =l 11 35.40 19 52.83 33.0%
3 B R OK A
SRR 23 19.26 66 38.37 49.8%
4 H¥ 36 17.96 60 58.99 69.6%
5 DR |4 32 13.85 62 39.22 64.7%
6 gigl. M. KB 13 25.78 26 48.19 46.5%
7 LB, 3. IR 116 17.76 217 57.93 69.3%
8 Y 11 22.13 51 41.91 47.2%
9 pabliibest i |4 11 8.14 52 38.50 78.8%
10 | &Rk, fRED 57 18.30 46 16.72 -9.5%
11 | &8, EL)E 26 26.74 67 54.28 50.7%
12 | &R R B il 4 13.24 6 64.68 79.5%
13 | #fERAMEERS 52 17.89 65 49.87 64.1%
14 | #&Rsslk 81 25.41 42 56.37 54.9%
15 | A, . B8R
kL 37 20.81 94 51.26 59.4%
16 | &a. R 21 18.29 53 52.41 65.1%
17 =B A 137 20.74 33 68.67 69.8%
18 | =74, AWl 37 26.46 89 56.81 53.4%
19 | &4k, B 6 18.76 6 63.71 70.6%
20 | BiHEAE 722 20.23 1078 50.35 56.8%

BiokJi: WIND % i), CVSouce.

giG BRI ST A R, AR S S P RS ST 33%,
*E2 RS = TR Eh M T I 54.9%, AN Ak (I Bl M A 0 4B A
43.95%, FJEF| BilE NS S5 PIMTALECN T, ARG AR S
SE AL BN E IR BN PEHTIN R Dy 44%, W RIBAEH T 56%.

4) FEZE MR Al RV AL E AR

BT AR S M E R ZE W R RA T E A E MG
oM ARIH AL BT AR RGRES  EEE TR HABRAT 5%,
AP AR VA v R 4R R L IE W AE I E R BRI A
PEGEPAMEI, W as 25 T Ee A B THEAS H B A E R B 0 E D AR 3
PRl e 4% B W i V2 8 O Ak AR 2 g M B 7 (Gf) 7,433,221.18 JG, HiEFTEE A
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AN E=IEBUNME CRFBREITINF) X WS MR+ BT ™. it
fi1-/ D H B AR B AN E
=66,347.29 X 56%+743.32-0.00
=37,900.00 (J57yi) CHUE)
NAZIX A
AU E=RAUNME (KRB IR X R+ELE 7.
13-/ D H B AR A AN E
=49,583.00 X 56%+743.32-0.00
=28,500.00 (Jjyi) (HUE)
LA EVIEBIT SHUE A E X 5] 2 -
s VAR STF
AU E=RBUNE CRBEFTIIR XS R+ELE ™. f
/DR AR AL AN
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=39,000.00 (J/575) (HUEE)
AEIXTE]
AU E=RAUNE CRFBEITINR XTSI R+ ELER T, 7
fit- > B AR s
=50,546.10 X 56%+743.32-0.00
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i AR
PO Y2 vV A 5
AT 3 V5 A 5 Aol A SR AL 28 T ¥ 360tk 1 ST AN I vk, RIS R T 4%
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PRI, A, 06 2002 R FH 0% 7

1. fCF WA

(1) Y as BRI

AUVl LG AT BVE 0 Al e IR S T DR . B A IR
IR IR BAR R

FEAR T AR

I 2R A B At (= A L B AR (L — A B AN (B
E=B-D

ANV EEARME: B=P+I+C

A5

B: PHALXT G Al HE AR {E

P: TEAtXS G2 E LT 0 H

o PPAS RSB AL B A H 5

C: VX R RBAFLETER ™ (FFD iirE;
ZrE MEB U E A T SRR A

) Z (1+ P r(1R+ )’
ASLLE
Ri: P RORKER | SE R
r: rlg;

n: PRI SRR R EE

(2) Wrad 5 IR E

ez 91, ARGE Al A AR L BN AR SO S, e e IIRR AR 2
2032 5 H 28 H; ARIFAEE BRI Ja 4k S e I IFFp ek s, DI e
Yoe s 391 JEFR 3

T, AR A7 1 SR E ARG BAT I R e a s S Bk, SRR B A,
EDVE At FE v )5 5 AR RIS AL SEFR B UMUK . 173755 R 3 Al N - iliAs 3t
IS FHRSERAT SR, Bsss 6 FLUR S 55 5 FHT.
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(3) ARkl s i

1) BT DS A () B o

F TR PP B S T A RIEL BN S ERA R A S, AU R
E T DAREAT AR 28 T -

IR UHIR RS AR S I B — SRR, AR RVEAL R A Ak B IR e
PR 5 1 A AN (I FE

Ml H I S E=E AT FIE X (1B +47IH SR — A —
B8 e

Fff 7 TN SR 45 R o X A U Al BT D S5 AR R | il . ARG RN S
ey AELEVET ™ RSBV AUBTRIE AR B A AR OGSO AN S H 55 07 T kAT
T 2 VR R, SR Al B IR 28 5 A IR VO 5 T AEAT M P38 28 B A IR AT
WEI 53T

SR A ) S BN S A AT ALK S B SNSRI T AR ) 1
IS5 o ARRVPAI N T2 B 8 I 28 Fabs S LD s AR B e B kAT T 0 W, 256
I T VAL A H 5 %5 R R B I AR AL B 5, AR AT E VA R H
PRIEDL, PPN AR PG JEAE H S e Aok 5 4 Rt N R e R BIRA, %
SEWES N 5 4F, BOM AR 5 47 AL A A b A 0 Aol AU AR 2
SEIGH BT VE TN, xRk B AR R YRR A TRINAR SR ATV R R B Ak i s, 18
FRE 5 AEUES IO (0 45 IRt b, R P 87 4 386 K 34k 3047 T

AR CVPAR R 1R 0 T 2 25 18 % AN W] 0L ) 28 8 TS Cng b Ah i
Sy AMWIRON . GRS TURE RS .

2) BT

WAV SR B 1T, ACK SRS CRIFRRIG K, 2014 FFIEK ARk 3
180.55%, 2015 FIGK A IAF] 110.08%.

AR Al it 8 B AR R B A B R T Bk, BT, AZ SRS IELERR AR ]
SEVHR, GREHRRAE 2. 3 LIy, [RIN S B 5E 2 BO48080% 7, AT
HET LR R

I b AR SR RIS Al S A FE NN AR B H, i Ak g
FEEN S5 (AT AR R R, 0B VSN IR BB 3 S AR S 55 AT 4y
BT, SR8 T AL SEME H S &R R 2 5 28BS 2, 4 Bl % 2016 4



o O BB 8 B A PR P R AT A B SEA B S

PP E R BRI i T (R i

-2020 FE&RUGNHSEAT IO, TirkpEE AT &R, 2016-2020 FENVIRAFE D
WK, FTF 2021 FERERNFRE KT, BENKEER] . A 2545 2 N 7 an
T
Bfr: Fio0
o TS HE
PR 2016 4EfF 2017 4EJ¥ 2018 4 2019 4EfF 2020 4EJF
= EEHEIR S 21,639.52 28,131.38 36,570.79 43,884.95 48,273.44
&3 21,639.52 28.131.38 36,570.79 43,884.95 48,273.44

3) B AT

AR A 55455 i R AR B8R T B, 25 A b AR SR R I
JRAS Je BRI A AR S, Wt deb e IE

I

ERAE N, (5 BASR IR S5k 55 44
BARYEFFAE 73% /A7 PRI 578 M A U 2 3%«

Hfz: ST
22 B 42 g PSR
2016 £ 2017 £ 2018 £ 2019 £ 2020 £
= BRI 5,842.67 7,595.47 9,874.11 11,848.94 13,033.83
&k 5,842.67 7,595.47 9,874.11 11,848.94 13,033.83

4) ENLAE S S PR T
Ry RSSOk L= A NV € §< i NDIVA: €2 A= 1Ly TN A 4

WA, I BURACE N, 77 20F 2 DAL BRI B B (B A

R, SCAFAL B A YN AT 4 Hefth ) i A ml Bl kA (A

BB TR

2EAh

AR AR BT R AG R G RAUNTE SR . AT AR Y 5508 F B R AR
FiF N 6%, ENFIBLF AN 5%, IEFFRAN 7%, HE RN EAN 3%, H
TTHE W ER 2%, AL R 3%, Bid B IFRYE AT RkEE K E

FEFAEAT T o T A5 M A 4 % B I P an 7 3%
AL JITG
HH T

2016 ¥ 2017 &R 2018 £ 2019 £ 2020 5
W K E M 99.86 129.82 168.77 202.53 222.78
INE ek 58.25 75.73 98.45 118.14 129.95
Ve &< a=Rpill 24.97 32.46 42.19 50.63 55.69
AL % T 649.19 843.94 1,097.12 1,316.55 1,448.20
BB R 749.05 973.77 1,265.89 1,519.07 1,670.98

5) T3 FH T
AR AL 5 A TR BB, 45 A Al AR R A AR

FER B4 s

o FHEE TR EONATIE T,
B FERNTEMEA . AR Th T 48 B BN T 5




o O BB 8 P A PR A ) R AT BB AR S B ) SE 8 77 IR S AR IO B e ESCGIAS i 45 (REZE) i 2

I TR BB B SO (R UG A, 37 TH 4 2 RTAR I A AT I 2 THIBGR L PRt 2
#HE I I B 7 ) I T L S PP A 21 R T RIS IR BEA I St < At AT T -
T 2% R B 2 P I an R 3R

A JiTt
A TS
2016 4EE 2017 4EE 2018 4EF 2019 4EF 2020 4E
T T 1,390.15 1,807.19 2,349.35 2,819.22 3,101.14
NI S ik 11.16 14.50 18.85 22.62 24.89
k% E AL B 19.88 25.85 33.60 40.32 44.35
T 15.49 20.14 26.18 31.41 34.55
2% 7% H 8.69 11.30 14.69 17.63 19.39
ZETR 12.56 16.33 21.23 25.48 28.03
&t 1,461.67 1,900.17 2,470.23 2,964.27 3,260.70
TR A 28 4F 8 R 2% F Tl an 36
AL Ji
S TR
2016 £EfE 2017 £ 2018 £EE 2019 £ 2020 £
R T %7 P 618.40 816.29 1,061.17 1,167.29 1,225.66
ik 361.27 476.87 619.94 681.93 716.03
ZENR TR 229.56 303.02 393.92 433.32 454.98
A 2 94.18 124.32 161.62 177.78 186.67
N& Stk sd 37.26 49.19 63.94 70.34 73.85
AN 69.28 91.44 118.88 130.76 137.30
IHZ 49.91 27.97 23.29 22.80 22.80
B4 7.36 9.71 12.63 13.89 14.58
HoAt 132.34 174.68 227.09 249.80 262.29
&t 1,599.56 2,073.49 2,682.48 2,947.90 3,094.16

6) Frfs LT
IRAE AN P AEHBIX . AT RIAR SRR, T si 25% B =15 .
70 rIH 5 R T
AR ARV PAAT B 2 TH B L ARHE PPAt ko H [ 937 L oM 587 B i 2
FePPAGFEE F G TH BN B SO B, 456 P SRR LSRG 4T I 2. Y]

BEAT I o

T2 [8 5 B IH S an K -

AL It
A T
2016 £ 2017 £ 2018 £ fF 2019 £ 2020 £
ML 4% 249.56 290.37 363.33 269.68 397.78
BRI & 6.03 6.03 4.29 - -
M R HA R % 43.88 21.93 19.00 22.80 22.80
& 299.47 318.34 386.63 292.48 420.58

T4 TE A B A TN 4 R K




o O BB 8 B A PR P R AT A B SEA B S

PR SRR E B BRI Bk i A5 (5 %

A JiTt
5H Fil$aE
2016 £ 2017 4R 2018 {EfF 2019 B 2020 {EfF
B 4.00 4.00 4.00 4.00 3.67
&3t 4.00 4.00 4.00 4.00 3.67

8) BEATE S H M
BEAE S 32 B9 5E B 5 TE Y B I L H ST B o AR W TN A
SRR, ALK AL T R AT T 5 AT 5 (3R 2 3.0 s i b ,
D RE S AV 35k, ETRIIAT Bea AR (FrIHD Ja iR SO AL b, &

ENHTIY 3.0 miiE b

e X I (18 B A S EAT T o SN 45 S 0B I B AR S

T an R 2% -
AL JITG
B T
> 2016 4EFE 2017 £ 2018 4EJF 2019 4EJF 2020 £
[i] 5 % 7 BB 197.60 280.00 536.00 800.00 776.00
&3 197.60 280.00 536.00 800.00 776.00
9) Bz B 4B A

AMVIBINE S 5 R IR AR AT B S 5N, R fr bR s s

RE I BT B ia T 4, RBE A E TN AL, SR A= F T
HHBIE, ERZEHEREFRIE. 7085, FN, £25Eshth, RO
MV AE AN AT DA B G BN S2AT o BRI A 5508 H2 58 S g s 0 | R 525
JEIE W 28 Pl ORAF A0 BIGRIA . A7 DAL AT RSS2 3R o AR TEA
TN E 32 B e AU -

Bla R eindi= g s - EHEERE

B 18 BT =T g+ NS I+ A - LA 3

Forbre RIYSCER I = MP SN S B S SCRR I B

A7 DL =80 M A S A B A e %
JSEAS R I="E7 Ml S A S B S A 0 Jo) e
SRR B SSORR S SR AR 5 208 b 55 4 5 (R H At S AU

2
48

~J o

AT L A s AR RLA SR8 PA L 5 228 b 55 41 5 R HAh R A K

2
4z

AR Ak AT Bk}, 45 A AR AR R, Sl xs b g sh B8 54
EMONFTAS 28 K 70 i, A SR R A E I B4 BN 5 A AT L, 73



T B B B A B A ) RAT By B SO B W S B P R SR AR B R e ORI i 5 (R 58)

WAy R IE B e FaoR i, THRE IS B g, F0 0% 45 s eIy
VST G 2% -

AL JITG
5 TR
2016 £ 2017 {EfE 2018 {EfF 2019 4EfF 2020 £
BIE T &g m 340.46 905.96 1,173.51 1,007.96 588.33

(4) HrBLZEIHE

D xR

ARUPALR AT 1 B3 A A € i i A3 (WACC) o
R=Re XWe+Rd X (1-T) XWd

AFVGEE

We: BUai B AAME ARG PESE ™ BT o 1 el

Wd: A S A BAME ARG PE B T e

T: EHTEBIBIE,

b, BUaR BEAR AR H B AR 377 i A (CAPM) T4
THEARIT:

Ke=Rf+ B X MRP+Rc

Rf: Jo AU 2

MRP: Rm-Rf: 735 XA

Rm: 7 TUH I %

B+ TUAT 32 AU & 4

Re: AMLRR & XU B 2 5L

Horbe HARBEALH (WdWe) #2BRIUT T M E € A 7 (1 B AR AL,

2) FWMSHHE UL RE

@G MRS 5 1) ffy o

AW R XAPARN TR T 2, IR R T IR T 5t
BN B AR A AEFRE, HOUE M R e i st, FtE G
AN T R ez, BRRKK R, geliiams. AR, 2%



o O BB 8 P A PR A ) R AT BB AR S B ) SE 8 77 IR S AR IO B e ESCGIAS i 45 (REZE) i 2

AR AT R AR TR, 0 OB i I 3 e B P R ST TR o O R 3, A B R £

GETTEES

PRI G R CBIRaR) ~FEIACPIHRR

E LR ARG FERE (%) FIRBR FHAW R E (%)

15 7i28 19528 3.89 49.93 3.66
15[ {310 19510 3.99 49.43 3.67
14 f3i27 19427 4.24 48.93 4.22
14710 19410 4.67 48.44 4.67
13 f5i24 19324 5.31 47.92 5.23
13 310 19310 4.24 47.42 4.24
12 {320 19220 4.35 46.91 4.35
12 {308 19208 4.25 46.41 4.25
11 523 19123 4.33 45.89 4.33
11HE 12 19112 4.48 45.43 4.48
10/ 3137 19037 4.40 44.92 4.40
10 f5i 14 19014 4.03 44.43 4.03
[E {11014 101014 4.03 44.43 4.03
09 130 19930 4.30 43.95 4.30
15[ 325 19525 3.74 29.82 3.74
15 {17 19517 3.94 29.59 3.62
14 {525 19425 4.30 28.84 4.30
H %1425 101425 4.30 28.84 3.19
14 {316 19416 4.76 28.58 4.76
13[ {25 19325 5.05 27.96 4.19
13 {719 19319 4.76 27.73 3.69
12313 19213 4.12 26.61 4.12
12 ff12 19212 4.07 26.51 3.95
1116 19116 4.50 25.5 4.16
11 {305 19105 4.31 25.17 4.31
10 {340 19040 4.23 24.96 4.23
10 {326 19026 3.96 24.64 3.96
101 {323 19023 3.96 24.59 3.99
10/ {718 19018 4.03 24.49 4.03
10 {303 19003 4.08 24.18 4.08
09[E 3325 19925 4.18 23.81 4.52
09 3305 19905 4.02 23.29 4.02
08/E 1320 19820 3.91 22.83 3.91
08 [E 5106 19806 4.50 22.37 4.50
07E1i06 10706 4.27 21.39 4.27
15H fii21 19521 3.74 19.74 3.49
15[ {7708 19508 4.09 19.33 3.57
14[F 17 19417 4.63 18.62 4.63
14 1309 19409 4.77 18.34 4.77
13 {516 19316 4.32 17.63 3.74
13 {309 19309 3.99 17.32 3.76
12[%]15118 19218 4.10 16.75 3.38
12 {306 19206 4.03 16.32 4.03
11HE 10 19110 4.15 15.33 3.72
10 3729 19029 3.82 14.68 3.85
10 {7709 19009 3.96 14.30 4.07
09 fi20 19920 4.00 13.67 4.00
09 ;02 19902 3.86 13.15 3.86
08 113 19813 4.94 12.62 4.94




e O BB U 8 P A PR A7) R AT B AR M ST B M S 087 R AR B E BT e ORI B i 5 () i

07 13 10713 452 11.63 4.52
06 [ £i% (9) 10609 3.70 10.49 3.70
F3 4.11

@i 71 25 R s A B

iz RSB (Market Risk Premium) &%) T —AN 7843 XU 23 B i 3 4%
WG, BREREERNE T RS RN ERE, BT HATEN A Rl
—NETT HARX T, —J5E, PR, JF BAETT @SR L
FEREHVRIIR, R H SN RS R AR, 50 sh iR R
K H—7J7H, HATE PN EATE T RAMNCREN AT B ks 0 ], ik
[ N T A AR R JE e (FAEARDE ), B, B P s 8dE 15
BB AN L& AR 2 B S R R, A EA RIS R, AR T Uit 7K
FECHEWE o EACPRAl Y, SR 26 [E R %X Aswath Damodaran fr4iit i)
FE RN K TFAERS %,

Aswath Damodaran it ) i1 2 XU i 07 G145 P9 7 T, BRI RGEA ) < Rl T 3 R
R daa 1 R FH 5 [ B SE T 3% 1A 3 58 AU AN 7K P b e - B3 AR 5] i = 2R 1
B XS4 (Country Risk Premium) o [E 52 0 XU s 4 85 58 A2 10 55 [ 1)
B4Rl 7) 1T 2 W] Moody's Investors Service 4ttt i) B oK Rt 45 204k 44 (long
term rating) FlLHER )3 ShFE B R 286 25 RE — 1 B R 1 4 b XUz 7K F-

R4 Aswath Damodaran HJZE 451, 8 T KR T 7K-F 2 7.15%.

@R 2% B H M E

B BNy R i A WA KU B4R AR . I “Wind B3R 0m 7, R B0
DRI S0P P & T [F] ATk (RIS IRS D BIWTEE Eri A a], HUS EA 5
#AEH AT 3 FER A SALATH) B H. W RS SR A E . LB,
HARE AT SATATR B 8, BB ARTIE Y 0.8349, H4 L IL 5 Bl oAk 5
fr A WS ALAT B {64 0.8357.

B fRbAEHE A

B.=B 1+ (1-T) XWd/MWe]

e | ammn | mmp | PO UE | FETE ) WREATEEN | mi s
1 | =/HM | 300295.5Z 1.3277 15% 0.00% 1.3277
2 | WEMEHE | 300113.5Z 0.4664 10% 0.03% 0.4663
3 | BSEfLEE | 002712.5Z 0.7127 25% 0.39% 0.7106

S 0.8356 0.14% 0.8349

@2 )y 58 S 1R 22




e O BB U 8 P A PR A7) R AT B AR M ST B M S 087 R AR B E BT e ORI B i 5 () i

NrE)FEE KBS TR AL T fE T, BT iR, AP B Rt %
AR VA S RIS ARM AT 55 4, B < . 0% < JA 55 T et B ) AN 2 PR R 3R

X REDP A AL TR UAT 2 7 R PRI ML

W TP A AR BT A F], TGS BRI AT LA R e BT AT, #
I R RS BB . ZREF BN A TR E L, E RO WSS IRL
LA s, 2 P Al SR RS 8 XU R BN 4%

O s Bt A AT 2 1)

K 12 U T8 R A I 2 . UG IR I 2R AR A Bl R 4 2

Re=Rf+ B X ERP+Rsp

A BT IR F LR R
Re=4.11%+0.8357 X 7.15%+4%

=14.09%
OB 25 55 A AT B2 (1) 1 e
2 Wind FiR&E#), AJE B A= 6 S SR E A 0.14%, T

Wd: B SAAME R B AT BT S I L] 0.14%:
i DA HMELAE SR BRI BT AS o i o5 O EE 9] 99.86%;
MREAR: R=ReXWe+Rd X (1-T) X Wd

We: 71:1

=14.09% X 99.86%+4.35% X (1-25%) X 0.14%

=14.10% (HU#)
(5) PHMEETTEIIEES R

1) ZH

L=

Ik B 7 PP A {EL A ff

AR TSR X P 2 ) 0L 5 47 IR (A T 20, R B8 T B AN AR
I H AR, THEAS T 2B PR B V(4 8 128,455.38 J170. TIME T

IR 3R
Hfr: Jioo
HH TS
2016 £ f¥ 2017 4B 2018 2019 £ 2020 4B &

BN 21,639.52 28,131.38 36,570.79 43,884.95 48,273.44 48,273.44
W B EA 5,842.67 7,595.47 9,874.11 11,848.94 13,033.83 13,033.83
BB 4 K B 749.05 973.77 1,265.89 1,519.07 1,670.98 1,670.98
HeERH 1,461.67 1,900.17 2,470.23 2,964.27 3,260.70 3,260.70
EHE%H 1,599.56 2,073.49 2,682.48 2,947.90 3,094.16 3,094.16
el




e O BB U 8 P A PR A7) R AT B AR M ST B M S 087 R AR B E BT e ORI B i 5 () i

EVFiE 11,986.57 15,588.47 20,278.07 24,604.76 27,213.77 27,213.77
FIIE A 11,986.57 15,588.47 20,278.07 24,604.76 27,213.77 27,213.77
PREL RS 0.25 0.25 0.25 0.25 0.25 0.25
e PR A 2,996.64 3,897.12 5,069.52 6,151.19 6,803.44 6,803.44
HHE 8,989.93 11,691.35 15,208.55 18,453.57 20,410.33 20,410.33
+iFIH 299.47 318.34 386.63 292.48 420.58 420.58
I NI T 4.00 4.00 4.00 4.00 3.67 3.67
SEIEATE S 197.60 280.00 536.00 800.00 776.00 424.25
AN 340.46 905.96 1,173.51 1,007.96 588.33 -
BREeTE 8,755.34 10,827.73 13,889.67 16,942.10 19,470.25 20,410.33
Hr LA 0.50 1.50 2.50 3.50 4.50 -
P 0.14 0.14 0.14 0.14 0.14 0.14
SRS 0.94 0.82 0.72 0.63 0.55 3.92
FIUE 8,196.54 8,884.01 9,987.99 10,677.45 10,754.40 79,954.99
GV (A 128,45538

2) ARAEVET . At ARSI E R E

R E TR R 5 R W 2B W T B R R A AR A R
L AT A AR E TR N HABRGR. T AR AR E TGN
FAt R AT A IRVEAl R AR E - 20T AT H Tl R 5. P E VR
77 BT RSEI B AR R

B JiTt

TiH HNE MK EE PRAGME
E| S = 2,375.16 2,375.16
HoAh WKk 2,328.51 2,328.51
I8 S AR B 46.65 46.65
2B MR 250.10 250.10
FHoAth RiAF 3Kk 250.10 250.10

3) KB R M ERHE

BT AUCR A IR IR DR AT IR P4l B Al A AN AR R B
H NS B BRE A E N, EH T KA B AT PR Al

4> B ACA B B 2

JB AR G B e B =208 Wk B B+ 8 TR B (i + i R B

+ KIBBE F A - AR 28 M D B E -1 S S i A

=128,455.38+2,375.16+0.00+0.00-250.10-0.00

=130,580.45 (JjJ0)

2. Jbgis
(1) S ZS A7 F) B 5




e O BB U 8 P A PR A7) R AT B AR M ST B M S 087 R AR B E BT e ORI B i 5 () i

AR VCEAS % FH B S BT O Ak 5 LI T B A . B &R AT B
VR BAKGD R

BT RAR A

I AR A R R AN = A B AR AN — A B A7 £

E=B-D

NV EEAE: B=P+I+C

A

B: VAN G A B AR

P: PPl RGP0

PR ERPOE RS (Do EdA SN IER

C: PP R REAES BT (D BINE:

LR A BT SRR

e

B Z (1+ r) r(1R+ )"
i
Ri: PHEXTRAKEE | EIR SR E;
r- PrfE;

n: PR R AR AR EE .

(2) Wrad 5 IR E

Wead 1, ARYE Pl A AR L BNV AE SO RS, e e SRR AR 2
2034 4 H 8 H; ARV BeAR ML 2 Ja 4R 2L e I Fr s s, DIt i
a9 TE R

T, ARAE A7 1 SR E ARG SAT I R e a s S Bk, SRR B,
EDVE At JE v )5 5 AR MRS AV SERR B UMUK . 173755 R 3 Al N . iliAs 3t
S FHESERAT SR, Bsss 6 FLUR S F 55 5 FRT.

(3) ARkllezs i

1) BT BT (1

U R A2 S I BRSO BRI, AR Aol B i e
PEAA R AR AME U AR 4R BR o



e O BB U 8 P A PR A7) R AT B AR M ST B M S 087 R AR B E BT e ORI B i 5 () i

Al L & E=E BT FIE X (LB + 3710 SHa— S A M S —
fepeatsi eyl ik

1t 7 TOUIN SR 40 R o o A Uil SR D S5 AR e b il . AR RN S
Ly ARZE T ARG S M SR AR BE 7 S A DG RN S 45 07 THIEAT
X TR, R VA ST 1 22 B AR 5 TEEAT WL P 3 2 B e AR EAT
WER T o

I Al 3 s B A3 AT, A6 4 B B A RN SRR T B
BMRSS o ARRVEAb R E BV 55 (M4 B FR bR T AR A AT T i, 5 E
JE T VPALHEE O J5 % R 30 2 U AR AR B IR s, AR AR I Al SR H AR
T, WA B UCAIEA B B S L AE AR K 5 E N NN T B RIRAS, @
WES A B 4, HO AR 5 4 ISR ATUE D E AR T A A USON - BRA L 2 A
TG H AT VELH TN, X AR B AF 2 JE US4 TRINAR TR AT bR AR A 3y, 7ER
KA B AR TR ) 25 SRR b, SR FH AT A 1 3 KR 38 AT T

AR VPAR R R 0 T A 25 8 % AN T 00 L ) 28 1SS Cln gk Ah il
S AMIEYRON . SIS S TURERE R

2) BT

AL R 4 5L T A BRAE B ELR N E RS AT b, AR B BN B AT e b
W, BRI, 2013 FE £ 2015 F, EPREIBEENT S KE 430%, #EsME3)
HICE B 3 K 2SR b PC iy FLIPE B 1 K261 6 £, 2016 4EF] 2019
ST SEREBE BN S BB 1,960 123570, ol RS 4 O A R K
A—AFERATY, ARRTNEET LA F R R0

I b AR R R L Al S AR EEE N AR B B, A Al
BN T R ZR R, BNV SON RGBS 3 3 s AR Sl 3 47 oy
B LREr 25 rE 7 VA I UE H G &R0 A 20 S-SRI NS 20, 23 BI%F 2016 4F
-2020 FEFWNBAT I, FHBEE AT R RE, 2016-2020 FFENPIR AT
W, IET 2021 A R E K, HEAGKEH . TR0 &S N T a0
T

Hfr: i

PRI HAE

7= BAATR

2016 F&F

2017 &

2018 &

2019 FE£F

2020 FF

4K Facebook &5 k)5 a6

63,039.76

80,554.24

101,200.00

107,500.00

110,768.00

DSP £ it S AL 5 AR 5 4 45

3,000.00

4,200.00

6,750.00

11,200.00

13,800.00




e O BB U 8 P A PR A7) R AT B AR M ST B M S 087 R AR B E BT e ORI B i 5 () i

&3t | 66,039.76 | 84,754.24 | 107,950.00 | 118,700.00 | 124,568.00 |

3) BNV AT

FRAE ARV 2545 i S AL B A TN BTk, 255 AV AR KRR R AT EN
A BRI A, B AR B ZERES T, B8k, Facebook %3
IR 5 85 B L 25 AR BRI R YEFF T 12%—13% /47, DSP Lt m I kfE 7
RIS 154 50 25 SR BRI R YERFAE 9% —129% 7 47 . IS 425 ML A T
Manr &

AL Jigt
TS
=}
PR 2016 £EFE | 2017 4E)¥ | 2018 4ERF | 20194Ef | 2020 4R
4. Facebook 25 LA #5444 | 55,444.96 | 70,538.87 | 88,179.07 | 93,465.40 | 96,221.32
DSP Z it s ARFE PRI 2 8 2,730.00 | 3,797.35 | 6,050.00 9,884.00 | 12,166.00
i 58,174.96 | 74,336.22 | 94,229.07 | 103,349.40 | 108,387.32

4) ENLAL G KPR T

AR AV AR R A FE AR, AL AT R OR L B B iE Bk DL 1w A A BT RS
IERHCA PR A 7] EARBEAT,  BRIANIS B LA 6 S B gt AT T o

5) A1 5 A 1

AR A0l 28 AT BEE, 455 Al AR AR e MR o 48 9% 1 ZON A N 5
I LBEAEAl 225 SRR EEONE A R TR ZR%. IH.
MSE . FUHPIE R TR 0 S B A5 N R LG, 37 [H s 9%
PR A AT 1) = TR S DA BEAE I B 7 BRI T (B S DA 2 R T

RIBEN B 58 A 3 H A 80T e
THUIN 3 24 A B 2 FH P o R K
AL JioG
B T
2016 4EBE 2017 4EEE 2018 4EFE 2019 4EEE 2020 4EpF
it 73.82 110.73 143.95 158.35 166.26
ik 3 7.77 11.65 15.15 16.67 17.50
b 55 HA 1 3% 0.98 1.47 1.92 2.11 2.21
FrIAH 2.33 2.96 3.45 1.58 1.58
R 0.48 0.73 0.94 1.04 1.09
Pl N 0.46 0.70 0.91 1.00 1.05
i 3 0.01 0.02 0.03 0.03 0.03
HAth 0.10 0.15 0.19 0.21 0.22
it 85.96 128.41 166.54 180.98 189.95
TR 0 25 SR 45 PR B FH P a0 R 2%
WAL Jigt
%A | T |




e O BB U 8 P A PR A7) R AT B AR M ST B M S 087 R AR B E BT e ORI B i 5 () i

2016 B 2017 4R 2018 4R 2019 B 2020 4F B

R 3P 110.48 143.62 172.35 189.58 208.54
ikt 61.12 79.45 95.34 104.88 115.36
FH G52 51.61 67.09 80.51 88.56 97.42
TN 18.25 23.72 28.47 31.31 34.44
(s 15.00 19.50 23.40 25.74 28.31
Mr & FR o 13.74 17.86 21.44 23.58 25.94
P A ) B 11.54 15.00 18.00 19.80 21.78
2R 4 2 7.63 9.91 11.90 13.09 14.39
7K HL %% 3.47 4.51 5.41 5.96 6.55
ik 2.98 3.88 4.66 5.12 5.63
R 2.63 3.41 4.10 4.50 4.95
PR 2 2.07 2.69 3.23 3.55 3.91
AR IR S 2 1.00 1.30 1.56 1.72 1.89
S HEE 3.49 4.44 5.18 2.38 2.38
S 328 9% 0.62 0.80 0.96 1.06 1.16
Hefr 4 0.11 0.15 0.18 0.20 0.22
ENLERL 0.01 0.01 0.01 0.01 0.01
B 35.00 45.50 54.60 60.06 66.07

=ain 340.74 442.87 531.28 581.09 638.97

6) Frfs A I
HRYE AR R IR, AL a4t Ak £ B E RS LT A W AR R
EFHEABR A R A EARBET, s RUE R A IR A 7)&E H RS RR
16.5%, HULFTSHiE 16.5%M B Z 115 .
70 1A SRR T
R AV ARAT I 2 T BOR  HE PPl R H e B8 7= R T (8 D SR 4R
CEEHTIHS AT TN o TR 24 18 5 B2 = IR 33 an R 2%

AL TG
R TS
2016 4R 2017 4R 2018 4R 2019 4EfF 2020 4EfF
HLF R H A % 5.82 7.41 8.63 3.96 3.96
i 5.82 7.41 8.63 3.96 3.96

8) BEAE ST H
BEAE S 32 ZEO9 ] 5 B A L R B . At TN B4 AT S AT A
AV AEAE S U IR AT IR T, RS AT BRI BEAMER BT, WA /i
UEFF DU 28 RE TP 5 W SE T PRI B S i o RIS T RE 57, A R
HLFBEE AR (FTIHD RSB SC o T 2% SR8 0 53 A 1 S H Fl 4 T 3% -

Bz Jio0
5iH T B
2016 £fF 2017 EFE 2018 £ FF 2019 £ 2020 £fF
[i5] 52 %7 BB 5.00 5.00 5.00 5.00 5.00




T B B B A B A ) RAT By B SO B W S B P R SR AR B R e ORI i 5 (R 58)

it | 5.00 | 5.00 | 5.00 | 5.00 | 5.00 |
9) EIZ BB A

SAETRAEANR LA EEW SR T, R Fr e e s

RE I a5 PR B e B 4, —BEE A ETEINN AL, SRR A F T
HAE TR e 1855, [N, E25rmshd, =R

MVAE AN AT PASs D B BN S2AT o RS S8 B8 e gm0 B R &%
JEIEH 2B T ORI e . NG A7 SR BIAS R ITAE P 2K ARl

T 1z B 4 G &N -
HlEREeWng=4gzRwe- THEE%RE
B8 B4 =30 4+ NSRRI+ A7 B - N A 2K 0

Forbre RIS = B PO S B S HSCR I B R

A B =E) A S A B e

ISEASE I = M A S L AT Tk o e 2%

ISR A s SSORGR S SR PAL 5 28 M 55 A1 5 1 A S AU

- /5Y
=t

g{_ﬂ-b

AR L B AR NEAS SR8 AL 5 208 b 55 A0 5% (R H At S A K

fariy
o

s

AR Al 2 R T BB, 256 Al R KR R, s i Al sk 557 5 48
BN TR 8T, DA SREE I A & RIS A BB L, T
MM FEE B R ST RE, HEEIZRSIPIGINAT. T &5 18 51 Y
TIVERFIEI G 2%

B JiTt
HA TR
2016 E B 2017 &R 2018 &£ 2019 4B 2020 45
Bia R A in 3,955.37 2,050.97 2,541.10 1,180.96 645.64

(4) PR E

1) Hrgldesnl

AR VAL R F A 1) B2 A AR 78 A B (WACC) o
R=Re XWe+Rd X (1-T) XWd

AR

Re: HUai T AHIA

Rd: A B 5E A AR



T B B B A B A ) RAT By B SO B W S B P R SR AR B R e ORI i 5 (R 58)

We: Bak B A EAE BB PE BT F BT o (1 B s
Wd: AT RS BME AR B B B B LA

T: EHIMEBIBLR

Hrp, B2
TR AW F:

BEA AR

Ke=Rf+ B X MRP+Rc
Rf: T XU A%
MRP: Rm-Rf: 173V XS w7

Rm: i

i s
B« TR IA M R AL
Re:  fblbRr e MRS i 38 R 5

FBEA B

EM A (CAPM) T .

Hrp: HERBEARLH (WdWe) 2 IBUT I E 1 2 2 7 i) B AR T A4S

P
2) BINSH IO L
@7 IR i 4 ) ff o
2 A R AR,

B NIRAF R R o AR, FE TS
AR T R e, B2 R

ISP AN R SN e o Ll S % (= = T N EZ R I i

P b 22 2 e
#, Mzelams. ARSI

Rt i 2 2

ERY-Ziilibiresa i vie s S AN e i ai B s vid: R oS ] R i i Sl e SN e et ESE )

I 282
WA R 2 (R R 2D PP TR ER

EfrE s R FERE (%) TR HR B 2 (%)

15[H {5728 19528 3.89 49.93 3.66
155710 19510 3.99 49.43 3.67
14[E 27 19427 4.24 48.93 4.22
14[E 510 19410 4.67 48.44 4.67
13[H 724 19324 5.31 47.92 5.23
135710 19310 4.24 47.42 4.24
12[ 3720 19220 4.35 46.91 4.35
12[E 1508 19208 4.25 46.41 4.25
11[E %23 19123 4.33 45.89 4.33
11H 712 19112 4.48 45.43 4.48
10[E 537 19037 4.40 44.92 4.40
10[H {714 19014 4.03 44.43 4.03
171014 101014 4.03 44.43 4.03
09[F 530 19930 4.30 43.95 4.30
15[ {725 19525 3.74 29.82 3.74
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15[ f3i17 19517 3.94 29.59 3.62
1425 19425 4.30 28.84 4.30
& f7i1425 101425 4.30 28.84 3.19
14 f3i16 19416 4.76 28.58 4.76
13 i 25 19325 5.05 27.96 4.19
13719 19319 4.76 27.73 3.69
12 #3713 19213 4.12 26.61 4.12
12 fii12 19212 4.07 26.51 3.95
11H 16 19116 4.50 25.5 4.16
11E{05 19105 4.31 25.17 4.31
103140 19040 4.23 24.96 4.23
10 %26 19026 3.96 24.64 3.96
10/ {323 19023 3.96 24.59 3.99
10718 19018 4.03 24.49 4.03
101 {303 19003 4.08 24.18 4.08
09[E 3325 19925 4.18 23.81 452
09 5105 19905 4.02 23.29 4.02
08/E 1320 19820 3.91 22.83 3.91
08/E 1306 19806 4.50 22.37 4.50
07 3306 10706 4.27 21.39 4.27
15[ 721 19521 3.74 19.74 3.49
15[ {308 19508 4.09 19.33 3.57
14H 517 19417 4.63 18.62 4.63
14 {309 19409 4.77 18.34 4.77
13716 19316 4.32 17.63 3.74
13 {309 19309 3.99 17.32 3.76
12 {518 19218 4.10 16.75 3.38
12 f#06 19206 4.03 16.32 4.03
11HE 310 19110 4.15 15.33 3.72
10 {329 19029 3.82 14.68 3.85
10 1309 19009 3.96 14.30 4.07
09[E 3320 19920 4.00 13.67 4.00
09 3302 19902 3.86 13.15 3.86
08[E 3113 19813 4.94 12.62 4.94
07[® 113 10713 4.52 11.63 452
06[E 1% (9) 10609 3.70 10.49 3.70

E¥ 411

@7 37 2 UG ik A PO Aff

M7 AT (Market Risk Premium) 2 % F— 78 43 KU 2 B0 17 3 7%
T A, REETERK S TR R ERE, BT HEEN A iz
—ANBEIT EARX B AR Y, — 5, D SR O, I BAE T SR HT L
BN ABOR, B A
R H—J5m, HETEAXBEASE N RANCRSMI AT B e #, Fin Lk
[ A T B R R R SR e (AR Btk, EfE R P s Hn 5
A XS (L 5 A L i TR 3R, AN TS 2, AR T 3 KU A7 7K
RO E . ARV T, R EE G- Aswath Damodaran 4t it

B [ 5K T 3 RS i KA S %

BB AW R AR, T I S AR




e O BB U 8 P A PR A7) R AT B AR M ST B M S 087 R AR B E BT e ORI B i 5 () i

Aswath Damodaran 4t v1 (1) i 47 XU A 6045 95 07 1, B e ) 4 R i 7 X
v A (R FH 5% TR 555 7 3 194 7 52 ARG A 7K S R T B 3 R A TR] i 7 A 1Y)
[ 5 X4 (Country Risk Premium) o [ 5% 1 XU 8 4 (10 16 58 A2 1 55 [ 1)
B4R 73 AT 2 7] Moody's Investors Service 4ttt () 1E X 455 ¢ HE 44 (long
term rating) A4 B BAR B R 25525 18— A B 5K B0 < XU 7K

¥ Aswath Damodaran ISt it4544, & BT R KT 7.15%.

QN =% B HIMHE

B BN Iy Rt A WA KU B4R AR . i “Wind B3 %8 7, B0
R SRS B & T A — ATk (RIS IRST D BT LG BT A w], HUS TR
AEH AT 3 A SATAR B B, WEAS S M BEARE. DI REHE,
TN FALATE) B {H, BOLEARTFEIMEDY 0.6464 . K51 id i RS 7 Ak #
AL AW S5ALAT B {89 0.6481.

B fRFAMEHE A

B.=B,[1+ (1-T) XWd/We]

AIEC A A T S ATAT ) DU 28 B, — a3k

o P e N U R —

=8
1 BEALE | 002712.52 0.7127 25% 0.39% 0.7106
2 | BSR4 | 300392.52 0.7835 15% 0.13% 0.7826
3 EiH {5 | 300071.SZ 0.4473 25% 0.42% 0.4459
SEE 0.6478 0.2167 0.31% 0.6464
@ F R RS R

A FVREE XK IR AL E AR T, BT i@ R A B R A S %
AL LA [RI AR 8] () 55 4, B <gr il s B < ) e 5] B L IR AN i PR R 3R
XF A T A AT TRUIUAC 23 7 SR R 521

TS A AR B A R], PP S EGE B AT b ARl S BT A E], T
I R S RO EE . ZREF BRI AL E L ZE RO W55 R0
FahvEas, i 8 0P AL B RS 8 XU R 0 4%

OBz BEA AT B [

EEBAR b N v L SN v L B AWANE B S T /AW

Re=Rf+ 3 XERP+Rsp

THRAS AT LA A R T




o JEE BB A B A PR ) AT A B SEAT R S 9 7

JFSEEREREERPA AR (FE) i

Re=4.11%+0.6481 X 7.15%+4%
=12.74%
©IABCT 24 BEAS AT DL ) 1 52

2 Wind ZHi&#, WL B A w P65 5 RBHE Y 0.31%, .

wd: AR AGIHEER
We: *Xﬁfi

BE M B AR o i o 1 EE 451 0.31%
BEAMMELAE AR BRI BT AS o i o T EE 5] 99.69%;
MREAR: R=ReXWe+Rd X (1-T) X Wd

=12.74% X 99.69%+4.35% X (1-25%) X 0.31%

=12.70% (HU#)
(5) EME=IHEE M T

AR 88 I3 ) P AW 2 A TR0 55 A LR () A 143 B, 4 & TP I s AR A ARV
R H I et iR, TR M EPE B P4 E 86, 739. 32 Jioc. HINETHE
TR R
AL JITG
HH S
2016 ¥ 2017 & 2018 £ 2019 £ 2020 &5 k4
BN 66,039.76 84,754.24 | 107,950.00 | 118,700.00 | 124,568.00 | 124,568.00
W B SA 58,174.96 74,336.22 94,229.07 | 103,349.40 | 108,387.32 | 108,387.32
BV & K - - - B, . .
A 85.96 128.41 166.54 180.98 189.95 189.95
EER 340.74 442.87 531.28 581.09 638.97 638.97
i % 2 - - - B, . .
BEAE 7,438.09 9,846.74 13,023.11 14,588.53 15,351.76 15,351.76
F)iE S8R 7,438.09 9,846.74 13,023.11 14,588.53 15,351.76 15,351.76
SR 0.17 0.17 0.17 0.17 0.17 0.17
ik PTA3BL S H] 1,227.28 1,624.71 2,148.81 2,407.11 2,533.04 2,533.04
% 6,199.34 8,222.03 10,874.30 12,181.42 12,818.72 12,818.72
+J71H 5.82 7.41 8.63 3.96 3.96 3.96
+O T B = e - - - - - -
B INEAE 5.00 5.00 5.00 5.00 5.00 3.96
B e 3,955.37 2,050.97 2,541.10 1,180.96 645.64 -
BUERE 2,244.79 6,173.47 8,336.83 10,999.42 12,172.05 12,818.72
P 0.50 1.50 2.50 3.50 4.50 -
Pz 0.13 0.13 0.13 0.13 0.13 0.13
PR 0.94 0.84 0.74 0.66 0.58 4.60
1 2,114.53 5,159.92 6,182.88 7,238.29 7,107.32 58,936.38
ZE MR NE 86,739.32

(6) e EMET =,

Tt WA B VA AE 1 E




e O BB U 8 P A PR A7) R AT B AR M ST B M S 087 R AR B E BT e ORI B i 5 () i

R E TR R 5 R 2B W T B R R A AR A R
LM AT A AR E TE RN IR PR BB AR E TE BTN HAR RN AT
UK AVER € o 200 BT AT Tolin R 587

FELEVEG . MBS R 2 A R

A JiTt

A SR T T A
MR~ 16 JE T AR B 52.14 52.14
g s Fopth R4 3 13.08 13.08
it 39.06 39.06

(7)) KIBAIL B 18

BT A VCR & & DA AT I e iE A, AP B AR R S IR
EINHIZ . BB BEE A, BRI T AU B 5 34T S Pl o

(8) AL DAt {EL O Al 2

R AR e I =22 B MR B T I+ R E VR B I E+HR AR B I E

H IR A - AR B T S i e 2 i B

=86,739.32+52.14+0.00+0.00-13.08-0.00

=86,778.38 (JiJ0)

(9) PFfhigh R
W EIR VAR, R ATIRBOLAIE LT, R A AR VAR AR 1 e 1 T
SEOHAI TR U], 45 DA PR S AR
Al A R A A A B VP A AT IR T E 72,98 J5 76, IR AR A AL A VP
flifir & 86,778.38 Jit. IALIEE 86,705.40 JiJt, H{H* 118,812.39%.
3. R
(1) USERABEAY [ 52
AR YR PA e F B4 B 3T I o (0 Al B B4 R T A A L I T
V2 R AR

SR AR

iR A A A A =4k B AR AN — AT B S i A
E=B-D

b AR E: B=P+I+C

ASGEE

B: PEALXT G Al AR {H




e O BB U 8 P A PR A7) R AT B AR M ST B M S 087 R AR B E BT e ORI B i 5 () i

P: TEAl R E LT 0 H

s PPAS RSB A B A 5

C: PHEX REEREARLEMN T (AFD KINME;
ZrE MEB U E A T R T

P:Z I:\)i 4 Ri+1
= @L+r)" r@+r)"

A

Ri: PR RAKE | F AR

r: P,

n: AR RIKREE .

(2) W as oF PR )i E

DGR AL B 5 Ak S R I F R 228, DR el e W s 31 D9 To R Y

TR, AR AR P LA EARG AT R RS TR, R Bosi
RIPEAti Rt 0 )5 5 ARG ARV SERRIE SBT3 55 R XS N iliAs 2
FI. FRESE AT S B0, Bkl 6 FLUS &4 558 5 R

(3) ARz

1) BA VT IS AL [ B o

F TR A2 S TR — SO SR I, AR VRVE R F Al B el I i e
PP 5 1 A AR (I B FE o

f Mk F LA =SB RTRE X (LB +H71H SR — A S —
B I8 YT e A

Tl 5 RO 440 R ] 0 A U Aok B2 U 5541 3 i 1) B il . AR RN AN S
Ly AELEPET™ L ARG B T SR AR 58 S AR DG RN AN S 1 45 07 T EAT
X 22 VR B, SO VAl B PR 22 5 A IR VO 5 L T AEAT M 38 22 B A R LA T
BT o

X Ak 7 SRS AT, I R E SNSRI T AMA E
NSRRI VR IE BN SRR A o AR VT Al R S B 55 4 8 F s S T s AR )
FARAHEAT T 04T, GRa 25 T VRl B UE H G & B0 R 26 2R AR R 3 (52, i
AT H VEAL R G BARTE L, PG OA S A R E S Al AE AR 5 AR A R
BENFE R EARAS, B i 104 5 4F, MO AR 5 4 (115 i A i 52 4F 70




e O BB U 8 P A PR A7) R AT B AR M ST B M S 087 R AR B E BT e ORI B i 5 () i

BN BEAS S B AT E EAT PRGN TN, X AR B 42 S5 USR5 1 T AR
IR AR S, FEARRES 5 e TN ) 45 SR B b, SR A fai 4k i3 (o 3
VEIEAT TR .

A YR VPA 0 15 N PR T oA =5 8 3% AN R 0L B A 22 MR W Clmgd Al
SO AMIRON . RIS . S TR RS

2) EDISON T

ARG SEE A o AT, 3 0 32 8 25 N R T B T IR IR 4% Bl
No MERFERERLE. FEME, FERPERERXNGEEY. &t E.
Bt A 4%, T H EIR R P A R REE TR R AR R, PR T2
T OIRES .

AR A= B B (R A 2 A b 28R T W), bV AR SRR P PR 2
i SUEAZ BTG P . BRIEE R AN, An] 2016 FEOLHSITICE  “iE
FLZH UUEP LM . Kasumi Beauty “ HAAKE” BARYLEE  HRIE D7 LB
G HHBHER UM AR O %, T 2016 SEIUA 25 A S 25 IS N A
Z PR ON2 HBLBURIE K, AT AR T DA _F R R A 52

TR AR R R IR Ak Py st AR EEENV N AR B, g5 G4l 3
BN ST SR SRR Z 5, X8 SN R B B L g sk AR Bl 35 3k 4T
B, ZRE25 08 T VRS JEE H S & Fl R X & 2R INR S i sg i, 4 % 2016
-2020 FEFWNBAT I, FHBEE AT R RE, 2016-2020 EENMVIR AT A
WK, T 2021 R B E K, HENGKEEH . T & E N T G0
=3

HApL: it
TEE
PR AR 2016 &£ 2017 &£F 2018 &£ 2019 £ fF 2020 E£F
BRI 2,650.00 3,600.00 4,500.00 4,950.00 5,197.50
EEERE 3,100.00 3,800.00 4,750.00 5,225.00 5,486.25
ML 2 K 4,400.00 5,450.00 6,812.50 7,493.75 7,868.44
HAh 700.00 1,100.00 1,375.00 1,512.50 1,588.13
&3 10,850.00 13,950.00 17,437.50 19,181.25 20,140.31

3) BV EAS T

AR A MY 555 5 B A A R T B k), 45 A b AR R AT B
AR R BRI RS %, e IEH S ERET, BB G4
A2% e A7 o TN S A% A Y SAS T 40 R 3R



T A B B A B A ) RAT Bty B A R < 3K

PP E R BRI i T (R i

AL JITG
= bk L
2016 4ERE 2017 4R 2018 4B 2019 4B 2020 4ERE
Bl A G 6,270.00 8,052.00 10,113.75 11,125.13 11,681.38

4) BB S BRnTE

BB e S I B E LR NIRRT . NG N T A 2

BYINSE, WEBAEE

. FAMEEEBIHK

4 N S O]
PR SE Bl SRR A 1
BB 7%, #E RMIIMBE 20 3%, HI7#E HhE)y 2%, iE

B A SEZFREIEN (1 1 AR A
I E BB Ry 6%, Il

B TR

EER R

N 1%, Bl g M BROIIAR S 2 7] AROR G E R R B BEAT T o T 300 2% 235 B <

S B TR 4n R 2 ;
A JiTt
H T BE
2016 EFF 2017 4EfE 2018 4EE 2019 4EF 2020 £/

W KX E M 66.92 86.05 107.56 118.31 124.23
e e g 36.04 46.33 57.91 63.71 66.89
NEZGECE Bt in 15.44 19.86 24.82 27.30 28.67
o J7 A b0 10.30 13.24 16.55 18.20 19.11
AT E 2 5.15 6.62 8.27 9.10 9.56
B4 K Bt in 66.92 86.05 107.56 118.31 124.23

5) %15 5% F il

R4 Al B AT TR, S5G MM ARRR ERI . #HE 9 2N B IR,

FER B s

B FERNTEER. SRR
IR TR BER BN R LG, PrIERESS o AR B ek $UT I =

THECR

o TUUH T 4E P HA T3

VP

7 I [ B ) I T L B PP A v R T SR BEN FR BE A S < g AT 10
OO 4 B 2 U A0 R 3R

HA TR
2016 £ 2017 E 2018 £ 2019 £ 2020 £

2T B I 1 2 19.78 25.72 32.15 35.36 37.13
BRI 47.03 61.14 76.42 84.07 88.27
AN 4.38 5.69 7.12 7.83 8.22
ZENR TR 169.03 219.74 274.67 302.14 317.24
A B 56.30 73.19 91.49 100.64 105.67
S 328 9% 14.64 19.03 23.79 26.17 27.48
TR 5.90 7.67 9.59 10.54 11.07
FHopth 1.42 1.85 2.31 2.54 2.67

it 318.48 414.03 517.54 569.29 597.75

TS % BB P T R 3R




o O BB 8 P A PR A ) R AT BB AR S B ) SE 8 77 IR S AR IO B e ESCGIAS i 45 (REZE) i 2

A JiTt
HH TS

2016 B 2017 4R 2018 4R 2019 B 2020 4F B
R T35 T 554.20 720.47 900.58 990.64 1,040.17
FhE TR B 108.37 140.88 176.10 193.71 203.40
(ENZRN 22.87 29.74 37.17 40.89 42.93
TR AR 2 36.36 47.27 59.08 64.99 68.24
YN 14.34 18.64 23.30 25.63 26.91
LI 10.64 13.84 17.30 19.02 19.98
K LB 6.77 8.80 11.00 12.10 12.71
ZETR D 3.18 4.13 5.17 5.68 5.97
2B L T 2 17.96 23.35 29.19 32.11 33.71
kg 58.01 75.41 94.26 103.69 108.87
{5 2 9.73 12.64 15.81 17.39 18.26
LN %7 4.66 6.06 7.58 8.34 8.75
Yr1H 2 14.03 4.75 7.92 7.92 7.92
AR 2l R 6.91 0.58 - - -
Hofth 8.31 10.80 13.50 14.85 15.59
&3 876.35 1,117.35 1,397.95 1,536.95 1,613.40

6) FrigmiT

WRAE MV AL X AT AR ECR, TS Bii% 25% IR RT3

70 1A 5 R T

ARAE A MV AT A 2 VB . WA PRty 2 v 1 [ 5 557 L RIS o 2l Y 0K T
A SV EAE H S TR B B APESCH G, 2456 0 SRR LR G IH A
BT T o

LI 309 %4 i 1 B 3 TH F0 an R K

B JiTt
S T
2016 £ 2017 £ 2018 £ 2019 £ 2020 £
L S A B 14.03 4.75 7.92 7.92 7.92
it 14.03 4.75 7.92 7.92 7.92
TOU S0 & A AR B FH R Tl an R K
AL Jiot
HH TS
2016 £ 2017 £ 2018 £ 2019 £ 2020 45
KRS 6.91 0.58
& 6.91 0.58

8) BEAE ST H
BEANE ST 32 B9 ] 5 B A I SR BT o AR et T A4 T SR AT A i,
AV AEAE S A BT IR T, RS EEA T BRI BEAMER BT, WA L




T B B B A B A ) RAT By B SO B W S B P R SR AR B R e ORI i 5 (R 58)

HEFFDUAT 225 RE T T 5 (K B IR B S o DAL e B 7, A R P LA
ML i M (FTIHD Ja AR S o FI0I U1 2% SR N B A S HS F00 4n 2%

AL JITG
B TR
2016 {EfF 2017 SR 2018 4R 2019 £ 2020 £
[i5] 52 5 7= T BT 10.00 10.00 10.00 10.00 10.00
&3t 10.00 10.00 10.00 10.00 10.00
9) Bz T 4B A

AMVIBINE IE B SR IRAEA R AR FEML %R, S iRFr sy
RESI PR BT B e T4, G DA EENAAL, SRBUh KR AE
ARG, EEZERHRFMIE. F185%, [N, E£25E3s0T, =R
b AE FH, AE N AT DA B G BN S2AT o PRI A 508 2 58 S g in s 0 | R 525
JEIEH A E Frfa RFF B NISGHI A7 DRI NI RIS 1 2R 2 A PP A
T 2 B et A -
Bl Elmm= g EEERE
B 18 Bt =T B+ NSO I+ AT B2 - LA 3
Horpe NI =8 MO SV B M SRR U e 2%
A BL=E) A S U B e %
INEASS ST = MV A S U AT I Jo e

SIS A s SSORAR S SR8 PA L 5 228 55 41 5 1 H A S AU

#

s
&

~y o

AR L B AR NEAS SR8 AL 5 208 b 55 A0 5% (R H At S A i

N

g
4

o

AR Al 28 AT B, 255 Al AR AR R, e Al Iy S 587 5 48
EMONATRAS 28 I 0 i, A SRR E I N A4 BN 5 A AT L, 79
WAy B E 2 3 S foR A, THRE IS B g, T30 % o8 5 s 3 e Y
VST G 2%«

HAL: HIG
HiH B EE
2016 4EEE 2017 4EBE 2018 4EBE 2019 4EBE 2020 £
B8 H 41 633.89 404.13 425.67 222.33 122.28

(4) FrolxmIwE
D xR



T B B B A B A ) RAT By B SO B W S B P R SR AR B R e ORI i 5 (R 58)

H NRAG I AR o IR, H 62— P LA 5,

AR R AT 15 B3 A BUA € i B8 (WACC) o
R=Re XWe+Rd X (1-T) XWd
AL

We: iz A E AT BEE B B o B LA
Wd: AT RS BME AR B B B i B LA
T: EHFABIRLAR .

Horb, Bl BEAS AR I AR 517 € (2 (CAPM) 5L

THREAXIT:

Ke=Rf+ B X MRP+Rc

Rf: oMK a2

MRP: Rm-Rf: 3773 KA
Rm: 1737 FHI a5 %

B: TN R 2L

Re: ARl e MUK 4 Z 4

Hrp: HARBIARLH (WdWe) 2 BT Tiat (E 1€ 2 7 1 H b B AR 25

2) FWMSHEDULRE
7 IR i B 2 F) T o2

2R NPARN TN 2 LR, IR RIS T s

R 2

WA T B mda %, R, Mzeilams. ARl 2%
ATRI AT 53 77 AH S< BERek s T IR Fhe P 25 22 B rp RO B o2 RO A 23 . P RS |
2 I s 2
PRI AR (B S PR EER:
E R ] il Q) Pl RHAMR FIHR LR (%)
15[H 128 19528 3.89 49.93 3.66
15[ {10 19510 3.99 49.43 367
14E {727 19427 424 48.93 422
14[H1510 19410 4.67 48.44 467
13[H 124 19324 531 47.92 5.23
13[H 10 19310 424 47.42 4.4




e O BB U 8 P A PR A7) R AT B AR M ST B M S 087 R AR B E BT e ORI B i 5 () i

12[H 720 19220 4.35 46.91 4.35
12 {308 19208 4.25 46.41 4.25
11 %23 19123 4.33 45.89 4.33
11 12 19112 4.48 45.43 4.48
10/ 337 19037 4.40 44.92 4.40
101 {514 19014 4.03 44.43 4.03
1771014 101014 4.03 44.43 4.03
09[H 730 19930 4.30 43.95 4.30
15[ 725 19525 3.74 29.82 3.74
15 {517 19517 3.94 29.59 3.62
14 {525 19425 4.30 28.84 4.30
[ #1425 101425 4.30 28.84 3.19
14[H 1716 19416 4.76 28.58 4.76
13[ {525 19325 5.05 27.96 4.19
13[H %19 19319 4.76 27.73 3.69
12[E %13 19213 4.12 26.61 4.12
12[E 712 19212 4.07 26.51 3.95
11[H %16 19116 4.50 255 4.16
11[H %05 19105 4.31 25.17 4.31
10[E 5740 19040 4.23 24.96 4.23
10/ {7726 19026 3.96 24.64 3.96
10[H 723 19023 3.96 24.59 3.99
10[E %18 19018 4.03 24.49 4.03
10 f#03 19003 4.08 24.18 4.08
09[H i 25 19925 4.18 23.81 452
09[E 705 19905 4.02 23.29 4.02
08[E 1720 19820 3.91 22.83 3.91
08[E 5106 19806 4.50 22.37 4.50
07[E 506 10706 4.27 21.39 4.27
15[ 721 19521 3.74 19.74 3.49
15[ 708 19508 4.09 19.33 3.57
14[E {717 19417 4.63 18.62 4.63
14[E {7709 19409 4.77 18.34 4.77
13[E {7716 19316 4.32 17.63 3.74
13[H 709 19309 3.99 17.32 3.76
12[H %18 19218 4.10 16.75 3.38
12[E 7706 19206 4.03 16.32 4.03
11[E %10 19110 4.15 15.33 3.72
10[H %29 19029 3.82 14.68 3.85
10[H 709 19009 3.96 14.30 4.07
09/E 1320 19920 4.00 13.67 4.00
09/E 1302 19902 3.86 13.15 3.86
08[H 13113 19813 4.94 12.62 494
07 3i13 10713 452 11.63 452
06[E 13 (9) 10609 3.70 10.49 3.70

FHy 411

@i 1 U A (1
T R (Market Risk Premium) 52 65T —AN 78 23 KUK 45 Bk (1 T 3 %
WG, BEHETERNE T IO R RS, B THEA A iilgk
—ASEOIT HARX S AR T, — i, P s AR, I HAE T @A L
by R BLSIEAN W R AR, T B AR

TP BB, REEESS




e O BB U 8 P A PR A7) R AT B AR M ST B M S 087 R AR B E BT e ORI B i 5 () i

K H—7J7H, HATEPNXEATE T RAMNCREN AT B ks 0 ], ik
[ P T BRI R A B e (FAERRIED , Bk, ERmd fy s 8 Ae
BB A L& AR 2 B S R R, AN ARG B, B B T RS it 7K
FECHEWAE o EAPHAb Y, SR A2 E &Rl 2 Aswath Damodaran fr4iit i)
FHE R MR E N K TAERS %,

Aswath Damodaran Zt it i b7 XU i O G 45 P8 77 T, BRI RGEA ) 6 Rl i 37 R
R dai t R FH 55 [ B SE 1T 34 A 5 52 AU AN 7K 7D 0 b e - [ B AN [R] BT 7= 2 11
B X XS4 (Country Risk Premium) o [E 52 0 XU s 4 185 58 A2 1 55 [ 1
B4 fi 73 47T 2 7] Moody's Investors Service Bttt () 1E X 455 ¢ HE 4 (long
term rating) FHLHER )3 ShFE FE R 276 75 e — 1 B 28 1 4 b RGBSz 7K F-

R4 Aswath Damodaran (& TH&544, £5& 1T RSN 7K 7.15%.

@R RH B H M E

B {H BN ARG E A T R 1095 47, B3 “Wind BHRAS” , 2EI0)
RTS8 TR ATk (RIS IR BRI L BT Aw], HUS Pl
AEHHT 3 AU SALAR) B . W E6i % SR TEARLE. IV rERi%,
HHRE AT SATATR B A, B ARTIE A 0.8399, H4ILIL 5 R A P-4l 5
R A M SSFLAT B {E4 0.8444.

B FEFRAMEHE A

B =8 .[1+ (1-T) XWd/We]

A LG AR TG S5 AT AT LSS 2% By — B

M v e
pe | ATER | RERS ’ﬁﬂg{\% fﬁ;y‘ L ﬁ%/ B | S ez
1 BTy | 002400.52 0.8022 25% 1.35% 0.7942
2 e aE | 000607.S5Z 1.0179 25% 0.41% 1.0148
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