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IR R R T THIEFH G, m (IR E A LUk S
PrsegdE, AT LA T AT 5. AR TT 3R BN 28 BB AR5 % R Wi
mE, URRERERETHTAENKSEREAT IR E . A
RIETHT7IHE: IR 300 18 5UE N & B A T sh 2B LY
T80, LUPIR 300 BAFEF R Ia 4, RPN R+ EERR
FRE T HIRENEN 9.36%.

4. BN E MR TREE R e IR E

R Wit i, RAERGERE, BT BB -HAEGEE
RIS S S, B R B AR Inslis > . AR RFERUER AN
FEMARE, MFESHEERSBME ETHAR, #FBTEERE
HE. ZaEEeVME. MIFTAEEME. FEFERFLERE
BB ANV ERES . PR AR A EEREL . Al R
ARG BEANRWNEEE G X EER 5 KA R # R
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%, B LR T KSR RECN 2.00%.

5. re TILRIIHE

B LR EESHRNAR:

re=rf+f (rm—rf) ¢

re=3.52%+0.6170x (9.36%-3.52%) +2.00%

M It ZE r=9.12%

6. LZEIIE - HE

PR BLR0AT B 5 55 F S BT A4 B0 H — 4280 LPR 4 3.45%, &M
PSS ELBL R 25%; M. PR8BLEMEFIE rd N 2.59%;

Wd: B RSMEAR IR F AT SHEE], A 18.84%;

We: a8 BEARMEFAER B R =BT RG], A 81.16%;

TRYE AT r=rdxwd+rexwe=2.59%x18.84%+9.12%x81.16%

LREPTIEN 7.89%.

7. BRTITHLENHIE

NEWE ORRF 8, RGBT FEITIER (WACC) A&
RERBOTETEEBATIE., 2NE, BSEBIFINERN
10.68%.

(+—) BEWER~HIMENTE

ARIETRIM B ERBTREFTIE, BIE] 15 278 TAE RN 0 A IR
AFEHFEDONT AR AR A RN A SR H 0T
165 185,631.49 Jit. TSR T -

&FHL: NRHAT

T AR
W OB & W -
2024 & 2025 4 2026 5 2027 4 2028 4 iK&E
Bl EIERE -31,87513 | 22,561.51 | 24,456.62 | 24,432.31 | 24,432.31 | 24,432.31
#rILZE (WACCBT) 10.68% 10.68% 10.68% 10.68% 10.68% 10.68%

552070



T e

moB & K

2024 4E 20254 | 20264 | 2027 4E | 2028 & k&L
FILHA 0.50 1.50 2.50 3.50 4,50
MRS 0.95 0.86 0.78 0.70 0.63 5.93

I EREIE -30,298.68 19,376.86 | 18,978.20 | 17,130.36 | 15,477.82 | 144,966.93

ZE LR ME 185,631.49
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(ARTUFEIESL, AR P REF PG IR FLA TN ERESRR 5
BT (o F B0 TR BRAMAAR PR A B L SR TS I B P I AR S TR A 1
BTER) AR ABHZER L ZET)

b ' =
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