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2020 £ 7 2 96k 18
EFIES 21.22% 23.92% 26.77% 27.2% 27.19% 27.19% 27.19% 27.19% 27.19%
I A1 K % 26.57% 4.35% 4.68% 3.52% 0.40%
RGN 2148200| 27970.00| 30537.00| 32763.00| 32,828.00 32,828.00 32,828.00 32,828.00
. A2 %S 1923200 2446400| 26,29500|  28,031.00|  27,456.00 27,456.00 27,456.00 27,456.00
2021 £ 7 2 96k 18 X
EFEA 10.47% 12.53% 13.89% 14.44% 16.36% 16.36% 16.36% 16.36%
e N3 KR 39.25% 30.20% 0.18% 7.29% 0.20%
QTN 15,436.88| 21200.28| 24278.23| 28,081.42 28,523.89 28,523.89 28,523.89
A% 13,262.53| 18911.97| 21,576.52| 24,902.80 24.947.04 24.947.04 24.947.04
2022 AR RUA VA |
EFEA 14.09% 10.79% 11.13% 11.32% 12.54% 12.54% 12.54%
I \ B K = 49.70% 37.34% 14.52% 15.67% 1.58%
ARIRAL 5 A ERAION 35,800.35| 45,305.32| 46,558.39 46,558.39 | 46,558.39 | 46,558.39
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IR PR 27 I A B 3 7 T 1) 9 R AR A O

R A 32485.27| 40081.55| 41203.13|  41,188.12 | 41,247.58 | 41,225.86
EH% 9.26%|  11.53%|  11.50% 11.53% 11.41% 11.45%
N T 1173.11% 26.55% 2.77%

AL 2092291  3049562| 1542648| 10312.05

Bk 1433361 2393474| 13838.22| 10,076.02

T A 0 4% S 4 -
EH% 31.49% 21.51% 10.30% 229%
ON T 1A% | -4941%|  -33.05%
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KPFIESR AR A R 7 FUBT I 0 R AR B L

B I FCR AR TAY 5 46, Fe IR R 08 0%, DL E R IE
R FEAR TR o N TII 20 AR B E T — > T R L SR PR e o T (18 L
NSRS ROR AR B AN BEAT S

2020 AR AR TN ON SRR AR TN i, T ZERIF AL A
WA, TLPURERRAE ™ 8 R B — B RERE RO, T A TR AT

2021 4F P AR FINSON « BRI AR TSI 5 K 2020 4 7 2 Yol (L T3
W, EBZATF TR SEIRES B AL R L A R4 TR R S 8N AL
PR AR SR D R R

2022 FE A E A TSN . BRI B 2021 F R IR E B E AR, £
TSGR S AR BRG], DU A4 R4 TR R 38U = R A A AN SR
ARG RERE A AE B AN RE 25 DR 2R

ARURAE Gy W i VDAL TR SO N 2022 4 55 7 Jab A WU VT A B (1 S0 A v
FERZATAREERF KR IEHE T R REBUT RES 1S 2RGS0 A -
S N RSS2 GG KT S AR URAE 5y BT A T B M 5 A 2022 4 OB B 1T
i P T Sk 22551

2o, Zx b, TEPSRREE AL TSN 5 B A 5K 5 2 B s 51K
Uiy KR ERE LB ER RN R, BAaHE k.

(2) JI1R] 9% F % 9t FH € T I R B i it B

QAR 5 VFA 18] 5% FH A 30

A BT T

NN LR Bt |h R RIS, BRI
FORMIRMESCHY, HAUA 2018 A, TS T NG, HiE etk
FERE SN, S BN AR s %, RN R R OR DU b
HEANEMRI, T ES R I, BREAET LI, SRR
HBRAATHRE.

B B 9% H A T
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KPFIESR AR A R 7 FUBT I 0 R AR B L

EI ] R MPATEM, IATh. IR ALY . IR
PRGSO LA I S e MR B R O T RO TR B, SR T AR T
BEAT 1 H0 o X T WA, 4258 BN O3 BRI I O 45 & AR RO 35 0T e s L
BEAT I 5 7 1H e Bl DU B [ R B2 7 eI B RS F U 55 417 | H e 4 g J28
LIS 36l 5540 15 9 5 H A 2l FH 300 U 32 2R A 7 @ S 10 o i il ,
THFARRF R 2 BEE WSS F A2 S . BEE Aok S5 AE N R E , B2
TR =BT RE.

C. WA 3% I B 30

WA S LB IR . MRS ST IH S RERE. AR A SR
WRAERT A R RIVERT, KA T A FERI5 54T 7 1 0 FERTH M, #2221
IE AN GOSN 357 T BB 45 15 AR SRl 55 I e A LB AT F000 5 47 IH e 2% DL~ =1
BT R FH I R B 7 I TE I B 7 A A% W 55 3T IH A D UL B 3 TR
FoAt % 5T W L EER A 1 @ E IR Ak T, BT ARORAE R 2 B L 55
BENA R FARS . B LS AE IR E, PRSI ETRE .

D53 (CARERESIHD AT

W53 (ANERESIH) FEHEFLEERE. X T PEEWSH, K%
M G S S ARV AR SR N 1l 1R, SE N IR R, &%
AR B2 22 B A 5 e MV SO 22 18] 1 LR A BE AT 0

@FE AW 55 Fdis 5 77 VPPl 3 18] 9l FH 2R 0005 Lo R 22 S 40 A
TLVGRERS 2018 42-2023 4F 7 H BEARHRER D42 10 2 T R 2% FH SR 00 R R Fs

2022 £ 2023 £ 1-7
bif=] 2018 4£ | 2019 £ 2020 4 2021 4 e

YT A R 0.84% 0.34% 0.01% 0.00% 0.00% 0.00%
B R 3.30% 2.52% 2.21% 7.78% 10.59% 39.29%
WER TR 3.75% 3.45% 3.60% 2.65% 2.64% 0.00%
AR (&

1.02% 0.51% 0.30% 0.51% 1.53% 9.45%
FIESZHD
&t 8.91% 6.82% 6.12% 10.94% 14.76% 48.74%

PR Al IS 68 25 Y1) 2% FH 2R F000 155 0 40 R R s «
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R EESR B A PR 7

FOBT I R AL A E L

R i B 2019 4F 6-12 A | 20204F | 2021 4F 20224F | 20234F | 20244F | 20254F | 2026 4F | 2027 4F | 2028 4F | 20294F
HETRHE 0.31% | 0.09% 0.0%% | 009% | 009 | 00% | 00%% | 009% | 00%| 00% | 0.0%%
EHRHE 246% | 2.63% 228% |  2.25% | 229% | 232% | 232% | 232% | 232%| 232% | 2.32%
WS PP I R R 5 2 3.25% | 3.31% 321% | 321% | 323% | 325% | 325%| 325% | 325%| 325% | 3.25%
W 5% 9% FH 3 125% | 0.10% 0.00% | 0.00% | 000% | 000% | 000%| 000%| 000%]| 000% | 0.00%
At 7.21% | 6.13% 558% | 555% | 5.61% | 566% | 566%| 566%| 566%| 566% | 5.66%
HERHE 0.05% 0.05% | 0.04% | 004% | 004% | 004% | 004% | 004% | 0.04% | 0.04%
Egilkigiikd 5.29% 527% | 524% | 526% | 534% | 534% | 534%| 534%| 534% | 5.34%
2019 SFREIRAE MR | FER TR
W% 2 i 26
it 5.34% 532 | 528% | 530%| 538% | 538% | 538% | 538%| 538% | 5.38%
HETR R 001% | 001%| 001% | 001% | 001%| 001%| 001%| 001% | 0.01%
EHRHE 2.06% | 2.07% | 2.06% | 2.08% | 2.16% | 2.16% | 2.06% | 2.06% | 2.06%
2020 FE R A RAE IR | WERZ R 3.46% | 3.47% | 3.47% | 3.48% | 3.51% | 3.51% | 3.51%| 3.51% | 3.51%
W% % % 0.00% | 0.00% | 0.00%| 000%| 000%| 000%| 000%]| 0.00% | 0.00%
#it 553% | 555% | 554% | 557% | 568%| 568%| 568%| 568% | 5.68%
WHERHE 0.00% | 0.00% | 0.00% | 0.00%| 000%| 000%]| 0.00% | 0.00%
iR 386% | 324% | 306% | 290% | 270% | 270%| 270% | 2.70%
2021 SR EIRAE A | BRI 291% | 382% | 358% | 340% | 338%| 338%| 3.38% | 3.38%
W 5% 9% FH 2 0.004% | 0.004% | 0.004% | 0.004% | 0.004% | 0.004% | 0.004% | 0.004%
At 6.774% | 7.064% | 6.644% | 6.304% | 6.084% | 6.084% | 6.084% | 6.084%
HETHZE 0.00% | 0.00% | 000% | 000%| 000%| 0.00% | 0.00%
2022 FARBMMEE | EERHE 4.47% | 3.29% | 2.91% | 2.54% | 2.53% | 2.53% | 2.53%
i R B % 2.29% | 2.12% | 2.07% | 2.02% | 2.02% | 2.02% | 2.02%
W 5% 5 H 3 0.00% | 000% | 000% | 000%]| 000%| 000% | 0.00%
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R EESR B A PR 7

FOBT I R AL A E L

R i B 2019 4F 6-12 A | 20204F | 2021 4F 20224F | 20234F | 20244F | 20254F | 2026 4F | 2027 4F | 2028 4F | 20294F
Ait 6.76% | 5.41% | 4.98% | 4.56% | 4.55% | 4.55% | 4.55%

HERHE 0.00% | 0.00% | 000% | 000%| 0.00% | 0.00%

EHHE 1.24% | 0.99% | 0.98% | 1.00% | 1.00% | 1.00%

ARIRAE 5y VA R B % 2.00% | 1.86% | 1.86% | 1.86% | 1.86% | 1.86%
W% 3 % 0.48% | 0.38% | 0.37% | 0.37% | 0.37% | 0.37%

At 3.72% | 3.23% | 3.21% | 3.23% | 3.23% | 3.23%
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KPFIESR AR A R 7 FUBT I 0 R AR B L

2020 TERGE AR L 2021 FE 5 2P A M DA K2 2022 S5 R AU E DAL B
A4 A 18] 2 FH 2R i 0 3K H S A RS G WA R A IR, SRR = — 1% LIREAS
A7 MV MSCNA T S H R B 79 28 R 2258 A 0 WG\ 6 501 P A1 S 25 ] e 3% FH B
ARG TR MRNGE BN E BT IH R0, A1) 2 A B4 A BT TH M A
NI =2 B IR N 1 v B R O Rz v DR AR AR T T S H

ARIRZE GAVE R, G567 D7 S8 B I 45 8508 Se 140 At , B L 3 il A% PR R4 2%
FITE LI 3, P7IH Sk HE A & 8 5 U5 P SEFRt il v 38, oAt 25 000 9 P $% FE ] 5 4
BTN, BT o B [ 5 B e SRR, P IH 9 R, A RS
T LB RUSOERS 2019 4ETHHE R 2 A RGBSR E , RIRPE
A5t B ] 2 FH AR TG B 78 0 AIAE 24, FFA FEvE H Se BRI I .

(3) HHH &R F R M Fe et b

O H H B4 T

IS SR B E i B A 2N

Al IS IR=RE 0BG AE 37 10 R4l — B A S — s e
A

ERI PPy B4 TR 3 A RR S 208 BOR B2 T P TC PR A2 1, TR b 75 et BH By 1) T30
A JE K S B A T AT T o ] TS T 3 J5 SR ) Al o N . AR
P H S PR e H-55 0 ) T 3 oK 2 1) & AR 4%, 25 58 2 B B i F0I 3 R 4F 5
LTRSS, iR e SR NE . KA FIR AT HAS H A R T
AR E G B BT 40 -

@WIE H P YRR IR IR 4 i TR %) BY K 22 S #r

W SEH - RO PPl INE D I 43T 000 «

SRR NRM GG

2019 4§
T H 612 K 20204 | 2021 4F | 20224F | 20234 | 20244 | Xk&H
HRTRLE R 5423.07 | 8431.97 9,629.26 | 10401.19 | 10580.47 | 10,768.71 | 10,771.01
e rIH S 512.98 913.74 913.74 913.74 913.74 913.74 913.74
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IR PRSI G BR A 7] T 1) R AR A
Pl BEAESCHY 966.68 706.39 706.39 706.39 706.39 706.39 913.74
W EiEEEWMm | -2,132.58 663.41 | 2267.75 432.65 46.51 49.12 0.00
N EHIEHE | 710195 797591 | 7,568.86 | 10,175.89 | 10,741.31 | 10926.94 | 10,771.01

2019 4 P 25 AR W B 46 7 T«
L. NRM TS
B H 2020 4 2021 4 2022 4 2023 4 2024 4 K&
BBLATFE 7,740.65 9,209.71 11,573.91 12,315.78 12510.62 12,500.23
e 318 5 915.61 957.6 1,015.16 1,053.99 1,109.97 1,109.97
W BEATESCH 561.01 561.01 561.01 561.01 561.01 874.28
W BT AN -1,066.95 571.18 664.23 499,92 61.01 0
FinT Il 40 9,162.20 903512 | 11,363.83 | 12308.84 | 1299857 | 12,735.92
2020 4 28 AR W B 46 L T«
SHph. NRM AT
i 5 2021 4 2022 % 2023 £ 2024 £ 2025 4 K EEH
S BLHT R 6,363.45 7522.63 9,184.80 9,704.43 9,697.70 9,697.97
hn: FriH S 914.06 958.01 997.01 1,053.16 1,112.49 1,112.49
W BEARMESCH 562.75 562.75 562.75 562.75 562.75 876.02
W BIBEEEMN -2,205.75 533.65 573.51 473.87 34.68 0.00
BRI I 8,920.51 7,384.24 9,045.55 9,720.97 10,212.76 9,934.44
2021 4 i 28 AR WU B 40 L T«
SHEAL: NRMAT
bR 2022 4¢ 2023 ¢ 2024 4¢ 2025 4E 2026 4E 7 424
SBHTFE 699.1 1,443.20 2,131.80 2,585.90 3,304.30 3,304.30

s HrIH S RS 961.36 1,034.21 1,045.12 1,031.17 724.51 724.51

ke A H 2,139.20 148.4 83.6 236 598.4 598.4

W EIBE &N -2,356.40 -2,745.90 1,168.80 7135 -382.5 0

BT L4 IR 1,877.66 5,074.91 1,924.52 2,879.97 3812.91 3430.41

2022 = JEAUAE PPk B4 L T«
SHRAL: NRMAGT

Wi H 20234 | 20244F | 20254F | 20264F | 20274 | k&
SBHTAE 1,005.16 | 1,040.35 | 1,268.39 | 1,610.10 | 1,969.94 | 1,969.94
e P IH 5 e 879.31 | 875.58 859.48 773.35|  765.01 765.01
W BEAMESCH 647.80 | 623.18 623.18 623.18 | 623.18 623.18
e EIiEEEEmn 17.396.66 1,903.19 941.58 | 1,169.11 57.23
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KPFIESR AR A R 7 EOBT I 0 R A% B L

AT I &0 18,633.35 | -610.43 563.11 591.17 | 2,054.54 | 2,111.77

ARIRAE Ty VA I < U O
S NRM i

i H 2024 4E | 20254F | 20264 | 20274 | 20284F | sK&EH
ST A -1,215.70 | 2,241.62 | 4,403.55 | 4,467.18 | 447227 | 4,411.67
hns 105 W 383.38 908.03 847.05 805.29 | 792.36 844.97
W FAPESCH 625.78 625.78 625.78 625.78 | 625.78 625.78
W EIEHEENN | 24,929.51 | 6,884.05 976.02 -5.60 | 25.44 -8.37
BOHT IS 22,405.6‘; -2,259.24 | 3,670.67 | 4,644.45 | 4,605.41 | 4,631.07

DAL, 37 [F 5 SRS 200 VL P A SRR v DA O B8 7 (P B B ) A S
#E H JE B R 55 B85 kst IH (RS BT 1R (ELZ0E)
THRITIH D BE s BEASTESCHY RIAF B B A B B (ST, 1A &l
N ARG P AEPPAG v L (RN F I ) F H B AN RS AP AN 55 15 FH 22 R A
FE AR B RSOV Eis B a BRI A 1)t
RBATINEL, & PP KT Y] 5 572 18 BT 1 i 22 e UK £ 2 AR 32 2|5k H
et AR eI AR

ST A AT I I PO 084 DR A Ik T SR A A A ) v i, B 45
WONEIEZOF ST ST

(4) RN R & g beoxt b
O B3 T

AUATA , MRYE TP X BB A5 55 45 A4 55 DL R I ade FH A B0 4 Y A Y 225 47
HRE, RHAMBCEZEARRA (WACC) #EHTIE r.

TR 2B AR A (WACC) HIHHE AN

! + 1-1-Q —1 )
r=n-|——s r,-(1-T)-(1—
1+2 ‘ 1+2

E E
A
re A 7 2

rg A AU R
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KPFIESR AR A R 7 FUBT I 0 R AR B L

E 2
D it 55 Bt A
T AP %
it B3 A A 42 [ B 388 4 ) CAPM BSR4 5K I, )T

Jais
Bt

=1 +ﬁ-ERP+TC=rf+ﬁ-(rm—rﬁ)+rc-

X

re: oI R

me BENTTIZUE SR H & W T 78 2
To-rrs BT S8 A0 X Wi 2

B: DK R

re: ARMVARFA KU U B R A

1A 2 B AS JAS FO ff 5
F—2Pe W TR K rf

[ S B LA KB B, ORI GU R AN RE S0 AT I XU AR /N, W]
LA AT

TR RE SRR A A G BOH 2 R S ERONAS 2 RAE S Bt <6
MISEAANE . AR HE H e [J 615 10 45 HA RSB 2 7 AA6 ) 10 SE1H
51 B I 5 28 2.66% 1 9 To R 28 2%

00 WhE T AR i MRP

MRP (Market Risk premium) Y37 X0, a5 657 50 R 55 7= 2
[ PR UAC 2 72 400, 388 5 i UIE 25 717 32 U R F U 0 5~ 3 S 8 0o~ 2 T IRUBn Wi
R CGRFFBKYIEGIEEZ) M (em-rfl). PR 300 FEECELET & [ bRl AT
FRI, L300 W et 1 AR 1 e e o [T Tl (R R o APl e, DAl A B
BN [ AENR iFinD B4 3 B )R 300 2% i % 1T 3 e 28304 1 I, W B 4
R 18 4F (2005 £ —2022 ) H-F U % O U2l 2, 1+ 58 9 5
R R E T ORI KD N 9.34%, XA 18 4F (2005 £ —2022 4E) TR
AR I P X (ef1) 2 3.40%, WA PR VFAG v 8 T 3 AR A (Rm-ROEX 5.94% o
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IR PRSI G BR A 7] R i) 1) R PR A A
5 G — jﬁw&ﬁ;ﬁz TR AR — Tﬁﬁ%ﬁq&ﬁ% =
EEEEnE XA & R ERE TR A
1 2005 -10.39% -25.92% 3.50% -13.89% -29.42%
2 2006 27.44% 44.47% 3.02% 24.42% 41.45%
3 2007 55.41% 64.87% 4.43% 50.98% 60.45%
4 2008 6.24% -8.64% 2.75% 3.49% -11.39%
5 2009 21.24% 9.14% 3.64% 17.60% 5.50%
6 2010 17.07% 5.98% 3.88% 13.19% 2.10%
7 2011 9.95% -0.49% 3.43% 6.52% -3.93%
8 2012 10.94% 1.38% 3.57% 7.37% -2.19%
9 2013 11.23% 2.77% 4.55% 6.68% -1.78%
10 2014 15.43% 7.36% 3.62% 11.81% 3.74%
11 2015 15.08% 7.41% 2.82% 12.26% 4.59%
12 2016 12.22% 4.28% 3.01% 9.21% 1.27%
13 2017 14.33% 6.95% 3.88% 10.45% 3.07%
14 2018 10.50% 3.03% 3.23% 7.27% -0.20%
15 2019 14.79% 7.93% 3.14% 11.65% 4.79%
16 2020 20.12% 13.05% 3.14% 16.98% 9.90%
17 2021 21.32% 15.23% 2.78% 18.55% 12.46%
18 2022 15.82% 9.32% 2.84% 12.99% 6.49%
19 FH{E 16.04% 9.34% 3.40% 12.64% 5.94%
=00 VPl R A A B T T 3 XU S B e
OB 18 1 2
B N AT R A F AT RS e AR . T — AR, WRHE BEN
11 DU o I 50 IR Bl A i T~ 35 XU v 10% AR, WERAF] B 24 0.9,

) 2 7 2 8 2 XU L I T T304 10% 0 R A #5685 3 B EE e UG B 75 21 = Bl 4, B
B X 5 % 3 iy 3 T SR i S A X UG AR T B
H 8 [FI AL iFinD 4 flE e Zm 2 — 2 NF B A H A HiHE pERHHEA

AV, AIRVPAGFRATTIEHL iFinD <g Aot 20w P ik B i S TH SR B
CFRBUEBUP R 300 $650 . X HA R &R AL MR p W HEE:

e EHAF g ERR

W B2 BN TRALEN | BRVEARLN | e

¥ A BERA | AR F A BEA FSfE B
=3 e i (D) D7 2oy Y B(Levered =M S

H(E) (D/E) B) B(Unlevered p) | (T)
002340 167436 | 3,548,69 15.00
1| ¥k e 269 031 47.18% 1.1753 0.8389 o
RILH | 002672 | 515829. | 580,985. ) 15.00
2 " <7 o3 pa 88.79% 0.7311 0.4167 ”
B | 600323 1,55320 | 1,543:45 . 25.00
3 b o 363 515 | 100.63% 0.6902 0.3933 v,
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KPFIESR AR A R 7 FUBT I 0 R AR B L

pOREd JEALA CIE/N PRGN | BIBREARLEN | S
F AT AR | R F FRA e i)
5 8 e (D) DEEZki gt ) B(Levered BN Bk
fH(E) (D/E) B) B(Unlevered ) | (T)
LR | 601200 102799 | 1,064,64 25.00
4 Wi sH g5 276 96.56% 0.7233 0.4195 %
FREFR | 603588 1,069,74 | 1,429.41 15.00
5 i SH 709 119 74.84% 0.7800 0.4767 o

SV, AT E BT A WS BR B AR S5 # R R (1) B(Unlevered B)*F-31E 9 0.5090.,
QW E B VPAL BRI TR ARG LU AR T AR AR S K), St 5.
D/E=81.60%

O FB VT A SR TE L3R 8 X AL M) L% T 1 LeveredBeta

B O A0 8 IR PAL AL ARSI LE AN B0 T AU, THE R PSS
LeveredBeta:

LeveredBeta=UnleveredBetax[1+ (1-T) D/E]
Xf: D HIAUME:

E: JALHE;

T: &R,

LeveredBeta= 0.8205

TR AL KR Z K LeveredBeta ¥ 0.8205,
FVUD AL F R XS I 2 re

ARRZEAE A FONAE LT AR, PSS ECE RS PR A B Edias, 4
b G BREE ) | Rl B S5 A A R A TSN VE RS DT T 5 T BB R AE ZE R S BT
BEP R I AN A XRS50 7 T TR i X T 2 -

BAR M FE W R 3
e BMAE i B (%)
P WAAEEL A 2 R i AL R
! AR J1. BT A 0-0.2 0.2-0.5 0.5-1
SR RO EENS | A e =1
2| mesEmn | o, EELSEAk. %
Rl RERER. Ay | 003 03-0.7 071
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KPFIESR AR A R 7

FUBT I 0 R AR B L

Fe BINNE Tt I HUE (%)
Fli R 4%
3| ewmismge | SLEOSEmER. wohg | B s i
’ R 0-0.2 0.2-0.6 0.6-1
b2 EN 5 s WA R4 | E B »
4 2 AT [ 4 F B SRS T 5 X AN
i i 0-0.3 0.3-0.7 0.7-1
e BIEN RE TSI, 5% et — S5
s | ik e, R " i
2 R 0-0.3 0.3-0.7 0.7-1
A o b R TN A TAE EX1 Fp EZ
i A ‘Qérm N
6 |amr R, e, s o -
” 5. REHEREE e e T
; REER A | SRR AR Rk | K Btk e A K
I 7 A A L 0-0.2 0.2-0.6 0.6-1
MR A Al BARAE O, A BUE a0 R 3K

LG WP AL AT WA PE S5 55 AR R AT e I A 2275 KU+ 17 37 U 55 1A

=, RRVHE, AFRA R re 1% 4.60%11HL .

75 BIMNE i HUHE (%)
1 Ak B Rt R4 0.80%
2 [ R VSRR, HJETIH 0.70%
3 Al B W 45 XU BN H A MRS, BIMNBH %R 0.60%
M ZEN S FE A 2 0
4 X (41 F T X 0.80%
b IR EE R AR LA | PR AR L — % 0.60%
6 BN RGN BN AL 4 0.60%
7 ﬁiggp&ﬁ@ﬁ%m % P e e 0.50%
Bt 4.60%

B WER A A A

re=rf+(rm-rfl)xB+rc

=2.66%15.94%%0.8205+4.60%

=12.13%

2R A5 55 BEA A

PPl 5 1R H AV Al AL 5T 55 BE A AR F b BN ROBRAT A AT LPR A R

3.55%% 11 H.

3.0 e BEAGE
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KPFIESR AR A R 7

BT I 0 R A%

e

2 AL AR AT DL
RS A SE T T . B

LB HE T

P4 H bR B AR 454 o

D/E=81.60%

4. WINPT EIRA LA ()

IR 2 A AN -

Cyaps

e €

r=12.13%x55.06%+3.55%x*44.94%x(1-25%)=7.88%
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	问题1：
	一、详细说明本次交易对江西祥盛采用不同评估方法结果差异较大的原因及合理性、评估方法及评估结论选取的合理性。
	二、结合报告书中披露的“因江西祥盛存在尚未取得部分环评批复、未解决流动资金问题、未来收入预测可靠性等不确定事项，收益法不能合理反映被评估单位的企业价值”相关情况，进一步说明在江西祥盛历次评估中是否存在上述不确定事项，以及你公司对相关业务资质和资金问题的应对考虑；量化分析相关不确定事项对江西祥盛未来生产经营及财务情况的具体影响，以及你公司据此认定收益法不能合理反映江西祥盛企业价值的依据是否充分合理。
	（一）结合报告书中披露的“因江西祥盛存在尚未取得部分环评批复、未解决流动资金问题、未来收入预测可靠性等不确定事项，收益法不能合理反映被评估单位的企业价值”相关情况，进一步说明在江西祥盛历次评估中是否存在上述不确定事项，以及你公司对相关业务资质和资金问题的应对考虑；
	1、江西祥盛历次评估情况
	2、相关不确定性因素的说明
	3、上市公司应对措施

	（二）量化分析相关不确定事项对江西祥盛未来生产经营及财务情况的具体影响，以及你公司据此认定收益法不能合理反映江西祥盛企业价值的依据是否充分合理。
	1、历次评估中相关不确定因素的影响及收益法评估参数选取的合理性分析
	2、本次交易评估中相关因素的敏感性分析
	3、历次评估结论选取的合理性


	三、结合江西祥盛历次评估采用的评估方法、同行业可比公司类似交易采用的评估方法等，详细说明本次交易采用资产基础法是否能够客观反映江西祥盛企业价值，以及资产基础法下是否需考虑相关不确定事项或不利影响因素；结合评估减值情况进一步说明江西祥盛资产减值情况是否及时在你公司财务报表中予以反映，如是，说明对财务报表的具体影响；如否，说明原因。
	（一）结合江西祥盛历次评估采用的评估方法、同行业可比公司类似交易采用的评估方法等，详细说明本次交易采用资产基础法是否能够客观反映江西祥盛企业价值，以及资产基础法下是否需考虑相关不确定事项或不利影响因素；
	（二）结合评估减值情况进一步说明江西祥盛资产减值情况是否及时在你公司财务报表中予以反映，如是，说明对财务报表的具体影响；如否，说明原因。

	四、结合上述问题的答复，说明对江西祥盛股东全部权益价值的评估是否合理公允，是否存在低价向交易对方出售资产等损害上市公司利益的情况。
	五、说明你公司、控股股东、实际控制人、5%以上股东及董监高与交易对手方是否存在关联关系或导致利益倾斜的情形。
	六、独立财务顾问核查意见

	问题2：
	一、补充披露铧源实业注册资本的实缴情况、购买标的资产的资金来源和履约保障措施，相关资金是否直接或间接来自于你公司及其关联方,你公司及其关联方是否为铧源实业本次收购提供担保或其他形式的融资支持，结合前述状况说明铧源实业是否具备按期付款的能力。
	二、补充说明《股权转让协议》约定的股权变更登记及工商变更登记（包括股东及股权结构、章程的变更/备案）是否存在实质差异，如是，请说明具体差异及判断本次交易完成的具体依据。
	三、补充说明公司与交易对方关于股权转让款支付及股权交割的时间顺序是否已有明确安排，以及上述关于履约期限的协议约定是否能够有效满足相关安排、是否能够充分保障上市公司利益。
	四、补充披露若铧源实业未依约付款，你公司拟采取的措施，以及标的资产权属交割是否可正常推进。
	（一）补充披露若铧源实业未依约付款，你公司拟采取的措施
	（二）标的资产权属交割是否可正常推进

	五、补充披露交易完成后你公司对于江西祥盛尚未取得产权证书的不动产和其他权利受限资产是否承担任何形式的保证或者补偿义务，购买方是否有权主张相关要求。
	六、补充披露截至目前江西祥盛生产经营活动是否正常开展，结合前述情况和交易合同条款说明江西祥盛的生产经营状态是否为本次交易推进和权属交割的前提条件，以及若交易完成后江西祥盛未能恢复正常生产，你公司是否需要承担任何形式的保证或者补偿义务，购买方是否有权主张相关要求。
	七、补充披露交易完成后你公司对于江西祥盛后续经营业绩是否承担任何形式的保证或者补偿义务，购买方是否有权主张相关要求。
	八、独立财务顾问核查意见

	问题3：
	一、结合江西祥盛经营情况和偿债能力，补充披露是否存在代偿担保债务的风险。
	二、补充说明子公司对江西祥盛债务形成的原因、具体情况、后续还款安排（如有）以及本次交易估值对上述债务的具体考量。
	（一）上市公司子公司对标的公司及其子公司江西祥盛债务形成原因、具体过程
	（二）后续还款安排（如有）以及本次交易估值对上述债务的具体考量

	三、补充披露交易完成后你公司与江西祥盛是否存在其他交易和资金往来，结合前述情况说明标的资产是否真实出售。
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