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e h 168. 98 0. 35% 168. 98 0. 32%
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JBEA )y 40,000 55, Hordr: JB NEERTAIE A A4S 25,000 /37, R4 &54E A
JBEREA 5,000 J5 76 (HAAFETBE 1,500 /5t), ZE4E H BB 10,000 J5 T,

FARBEREEM T
B 25 B D HIRAS B (%)
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FRAEAC N4 2000 4 2 AR JE AR 23 Wil LA e 2001 47 FE I AR A AF K ik
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NI ATFRAT A K 2,200 J3 1 o ARHEAE Bk 23 TH M55 B A BR 2 =] HEL 1
CAE N BRI B PR A FIR B4R ) (W (50 B4Ry (03) 28 001 5)
KA, % 2003 4 1 7 8 H, AL AN S EI % 4R LA IE 45l B 84 i A 2,200
376, AR H A B B B AR BAS SIS < 3 422,000,000 T, HIBR AT B H
SEBREUAS R SE4E 1R 4144009 141,342,854.65 TG ARA I RATE /M 5E B TR AR
R4

2\ 2020 SEEATFRATHR 47

AR SO £ 2019 4258 RGN B AR K 23+ 2019 AR5 — IR A ISR AR R
42 J 2019 4F 5 — I H BB AR I, HAEL R E#ZE T 2019 4E 6 H 4
AR COT AR L A A IR A B HE A RAT A IR S R R )

(R EBF=[2019]71 5) #Z#E, PLEIUEM 2T 2019 4F 11 H 27 H R (%
TR B AL B I A IR A R HE A RATIRE AR ) GIE VR 7]
[2019]2551 5 ) A%k, 2020 £ 6 I, HIBAr A AT K&AT A i) 6,300 3.
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Fi) 7,104,802.04 JG, FHEVEIFH 207,725,197.96 J6. ARAEAIF KT E I
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KIS R R 2 OB CR TR AR AT AR EAENNE), @t
A LHATBUE R, EiAF M 7 AR 2K, AFER. L8N
THAREZFILT, FRE T ZAE RN I NERHRE GEMSHN
110000005015956)

e LEATBUE B RZAE, BT A w] bRkl “ A6 N ETRIYUB
RA®]” O “AERitAL B B IR AR 7. 534 FKH “Beiren Printing
Machinery Holdings Limited” 7% % 4 “ Beijing Jingcheng Machinery Electric
Company Limited”

Z L AR RIEHE FARFHE, BT AR A BRIESFFEARE 2014 45 2 H 10
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CO.,LTD.
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i —+ A5 FHAYAEM S | 911100006336862176
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CNG “Ufi RIEICHE . KRR EZ AL ARES, A% et
LNG/CNG HRGif# 7% . s mlidrl iz F k) wasbrie. KK ADM A
97/23/EC PED- K FINE/ T 7t 2= AS1210 S5Am v 152 v il i AN [ 28 FHURN R ) S5 41 11
IR HE . IMO BEAEZLAE ™ i

7 LT RRIEEMSHE

(=) FERRREELRRE

A7 JiTt
b= 2020 412 A 31 8 | 2019412 A 31 H | 20184E 12 A 31 H

APy 170, 543. 09 167,083.95 177,548.58

Uikiicnny 70, 382. 59 97,021.42 91,221.69

ey & 100, 160. 49 70,062.53 86,326.89

VA& T BE o m) T B A G 69, 947. 26 33,728.61 46,687.63

: 2018-2020 44 55 HdE D& H It

() AHFEREELE

Hf7: it

b 2020 4 & 2019 4ERF | 2018 4ERF

BN 108,829.65 | 119,584.71 | 112,156.42

ED A 12,168.36 | -15,988.59 | -13,812.39

ZEDSY T 12,200.13 | -15,981.94 | -12,555.48

A 11,936.44 | -16,252.67 | -13,264.46

& T BE A 7 BT A 2 A 15,643.18 | -13,003.68 -9,393.62

. 2018-2020 4 55 Hds DL Hi Tt

(2) NERERTEHNRE

AL TG

IiH 2020 £ & 2019 4E & 2018 &
EZRE= o] e X (0K T R 1 -2,791. 11 8,594.24 1,121.60
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i AR polala SN B2 vl 31,834.91 897.83 -1,424.04
% GO B P AR R I B R R A -11, 853. 98 -6,357.28 -2,744.76
I <5 S AN A 4 1 T 16,725. 89 3,222.51 -3,020.54

1E: 2018-2020 4 %5 HdE D4 1t .
+. EHARRHENEER., KE. SAEEARKTHKID
FIIEEFEMRITEA T I AFLTIHER

AP, A RHIUERE S I R R R T
L AL S S O B W R MU o TEIE B 2 S S PR B O L, A7 £
Fo4b TIER GRS 1 W) AR SO T UL TR 0L, A5 A7 B 4 A 2 A
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AR BAT e e SEAT B W SR B8 72 A8 2 % 5 oAb ERH I 18 A E 2
R, AUFFFIE 19,860,800 %, REMZLLGIA TN 99.99%, 38 Z %t 7 FI G an
AR

S| RAER | RREE G | e oo | TEREEOE
1 &34 9,087,854 45.753 32.628
2 AR 2,774,229 13.967 11.174
3 ¥ 1,834,289 9.235 9.235
4 &SRR 1,987,942 10.008 8.007
5 F ISR 1,713,286 8.626 6.900
6 2% 683,761 3.442 3.442
7 FAHER 683,761 3.442 3.442
8 B 341,880 1.721 1.377
9 H it 200,000 1.007 1.007
10 B% 178,571 0.899 0.899
11 (L 128,571 0.647 0.647
12 WRiEL = 128,205 0.645 0.645
13 K 68,376 0.344 0.344
14 I 44,444 0.224 0.224
15 FRAE Ak 1,709 0.009 0.009
16 L 1,709 0.009 0.009
17 FEANA 1,709 0.009 0.009
18 2B 504 0.003 0.003
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120.00 /576, HH#EHE T 80.00 /5T, BEEH B 12.00 o, Tk % 12.00
JiJto

ARG A BRI R A 5E R 1 LR AR s B, sR18 1 S Lrifr BUiE 2
JaTF 2015 4E 12 A 25 HaR K CaEEFIRD .

BRI EEALJG, LR AT IR B A A TS DL T

AL STt
s IR IR A FR NHHESM | SHNFESH| | FREH (%0 | BEHTX
1 224 397.2858 397.2858 39.72] 1%
2 ¥ 177.00 177.00 17.70, 1%
3 TEIN 150.00, 150.00 15.00 %
4 EWE 4 150.00 150.00 15.000 &
5 ¥ et 100.00, 100.00, 10.00| 1%
6 1BE 12.8571 12.8571 1.29 1%
7 {3y 12.8571 12.8571 1.29 1%
it 1,000.00 1,000.00 100.00

(7%) 2015412 B, ki

2015 4 12 H 21 H, dtFEREARATFRAR IR E R R RN 5T
A H1 1,000.00 /iGN 1,800.00 /7o, #Hiihi) 800.00 JjyoHI R ARZLL. 84
IRy Bl B0k WP RORE B3R . ERAR. B, Bk, &
B BRECE . KA IR YFRREHL A BRI 22 D4 T SO .
Hrh 22 tH % 435.7548 JiyG; BXPRHIBE 74.9572 Jiot; 75 &SRR H % 220.00
Jigts B 10.2220 Jiot: AT BT 34.0715 Jit: H R BT 79.50
Jigt; BT 80.00 fiyn; EAEARH T 80.00 fyt; ERMILSH B 40.00 JiTt;
X H B 20.00 oo BRIECE H 5% 15.00 J/37G; KA H BE 8.00 /5 6; ARAW R H 5
5.20 J376; W HHI%E 0.30 3ot AL T 0.20 Jiot: B E 0.20 /5 7C;
FEEHBE 020 Fit. ik 1,103.6055 FiIcHBEH 800.00 JITnih NS A,
303.6055 JJ it AT AN

2015 4F 12 H 25 H, MBS WIMES T Rk @E a0 HF 50 E A “15
2l 7 [2015]45 40021 57 (M%), Lk, ME 2015 4E 12 H 22 H
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1k, AEERFAROIEIZEA. RR. F R 7. 20U, B,
BV, TR, RN, R RIS IR RIS, WRH. S, B
i oF SN EG Y AT NIRRT 1,103.6055 J57T, HHh 800.00 JiGit NSk
P, 303.6055 FITE T AT A A AL ALPER A I VO S SE L AR B,
KA T ST LEATBUE R T 2015 4F 12 A 29 HAUR I CEDARIED .

BRI B R, ABFERE A RBA S AR L T

A STt
s JEAR AR WHHE SN | LRSS | FREE (%) | BEFTK
1 =4 671.3454 671.3454 37300 1%
2 R 197.1429 197.1429 10.95 1%
3 T SRR 188.0342 188.0342 10.45 %1
4 % 183.4289 183.4289 10.19] &M
5 HH 171.4286 171.4286 953 1%
6 ELEFE: 150.00 150.00 8.33 1%
7 2 68.3761, 68.3761] 3.80 1%
8 FHERE 68.3761 68.3761] 3.80 1%
9 BRI 34.188 34.188 1.90 %M
10 25 17.094 17.094 0.95 &
11 B%E 12.8571 12.8571 071 1%
12 i3 12.8571 12.8571 071 1%
13 MRtk = 12.8205 12.8205 071 1%
14 5K F) 6.8376 6.8376 038 1%
15 RN 4.4444 4.4444 025 &M
16 Y H 0.2564 0.2564 0.01] &
17 PN 0.1709 0.1709 001 %
18 BHAE it 0.1709 0.1709 001
19 2% 0.1709 0.1709 0.01 1%
&t 1,800.00 1,800.00 100.00

(£) 2016 43 B, ARADBGEENRAAT

2016 £ 1 H 12 H, MASSIMITHES T GRREEo HAT “[Goiik
F[2016]%5 110097 5”7 (FE iRk e ), #i& 2015 4F 12 H 31 H, JbERFH AR
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T T2 P2 s Ao NS T 23,528,895.75 7T, fife i 4N N ST 4,774,294.82 71, db
HEREARELH 1A %75~ N 18,754,600.93 JG.

2016 4F 1 H 14 H, #EZ7WHEARARHA T “MRE 17 IR T[2016]77 5
0052 ‘57 (T B ALIE R B WL HEFARA PR 7] B il Sehl B K i S AL R E Bl
HEARF R A FE S =T M B HRE D), PGSRy “FEVPGHEMEH 2015
4212 A 31 H, dbPER A BRG 15 F B P20 E 2,352.89 J5 76, & 615t 477.43
J3 TG, 1587 1,875.46 T3 70 K B8 BAE VRS 5 1)E BT A E 2,354.25 TG,
BAR 47743 Jin, 1REIFEN 1,876.82 Jign, 1RVEFAHAE 1.36 Jioc, E{EX
0.07%.”

2016 7 1 H 18 H, JbiFERFAMR AT AU, SRR AR —FodEd il
[ R AL R T A R A% 28 o (0 U T 34 % 7 A B A A 8 ]+ [ R B A w1 11
HRRR T B AR E B e A R A 7s RS LLASLAF 2 i 55 P CRR
PRAFIE A4k #TH . #Z 2015 4 12 A 31 H# %~ {A 18,754,600.93 Ji AK
i, 4 1: 0.959764491 1 EEBIHUEE T & A A 1,800.00 JIB, Rl 5t
7 754,600.93 JTIt Afn A F SR AR R AL R A RSN 19 41k
IRAE D9 AR N BLH 25 I AE AL T R T AT R R 45 1 B A5 06T 12 1 44 5 77 A DA nd e
AR BT, [T 2016 4 2 H 3 H AT R A A 8IS KBS — IR AR K2 .

2016 £ 2 A 3 H, It ERBFEEENZEE (F R R T HRE R h
AIRAFZERE), LEIFRBEBLILERT, & AR N RE B R L il in
LE

2016 42 7 26 H, WM ARIIEE S LHRZKN (F) LB ZALT
[2016]% 000663 5 (Al FR AR BEAL B A 15), FRAEE L FRARTE Ry “F HAbvF
AR e A IR AR 7.

2016 ©F 2 1 26 H, MAESIHINES I CRecdato R (B )

(fF &Il [2016]5 110650 %), £Hilk, #i% 2016 42 H 26 Hik, A#C
WA RS A IR Z 2015 4 12 A 31 HIEMFTA #F ARG (557 18,754,600.93
TOHT A B S 1,800 T, R 1 oT, SRiPBAS 1,800 G, HoAk 754,600.93

TEF AR R
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2016 £ 3 H 16 H, brfya "l AR e B | LR AR e 48,

ABFER T RRALI R S e LB

5 R ZR AR HEHFR FRHEE () | R (90

1 BN R 6,713,454 37.30
2 FoN R 1,971,429 10.95
3 T i SR VS 1,880,342 10.45
4 % e 1,834,289 10.19
5 B R 1,714,286 9.53
6 H it R 1,500,000 8.33
7 2% il 683,761 3.80
8 FAHER Eiioae 683,761 3.80
9 BN AV 341,880 1.90
10 2 il 170,940 0.95
1 B% il 128,571 0.71
12 55 Eiioae 128,571 0.71
13 MRS AV 128,205 0.71
14 Gl AV 68,376 0.38
15 TR o 44,444 0.25
16 e H i 2,564 0.01
17 FANA o 1,709 0.01
18 FHAG JPE AV 1,709 0.01
19 ¥ g e 1,709 0.01

&it 18,000,000 100.00

(J\) 2016512 B, B ARIE—XIE%

2016 £ 12 A 7 H, dbPERTE AIF 2016 5 TKIGH B AR K&, #Hil
T R GET M A T M B A AR A, RN A
1,800.00 /5 o N4 1,986.28 /57T, #HiGi 186.28 /i uHI R AR AL, K.
By i IBEUI G A Horf, ZR20H Bt 541.44 J370A 0 90.24 5 I
%y, Horh 90.24 J5 et NSZURE AR, 451.20 Ji ot N A AR, X PR 481.68
JiTa\ 80.28 Jif e fn, Firh 80.28 Jiynit NSEWCE A, 401.40 Jignit NEA
AR F BRI P 64.56 5 0iAW 10.76 JTBER Gy, o 10.76 Jigtit ASE
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WA, 53.80 HTit ABEA A

tH 5.00 JJoeiE ANSZIRE A, 25.00 G AR AN,

; B4 H5E 30.00 /3 70iA 5.00 73 BELAr,

2017 4 1 H 1 H, SLESTHHES T Rk iaato SRt R T “E
KIMHIRF[2017]28 50007 57 e Bifkis: A= 2016 4 12 H 12 Hik, JbiEXR
ORI, K. T 8RR . (B SN BT 1,117.68 JiG, AN
TR B, Hr186.28 /ioit AEA, 931.40 ot ABEA AT,

2016 4 12 H 23 H, JbFERTFERLE S, FETH T LETEEHE)E
MR CEMLIED.,

SRR Ja, AEFERE IR KRB el an

FF5 AR 22 R FRHEE (B R LB (%)
1 AN 7,615,8540 38.34
2 PR 2,774,229 13.97
3 i R 1,987,942 10.01
4 ¥ 1,834,289 9.23
5 Ewad 1,714,286 8.63
6 it 1,500,000 7.55
7 Bk 683,761, 3.44
8 TR 683,761 3.44
9 RN 341,880 1.72
10 1B% 178,571 0.90
11 25 1 170,940 0.86
12 55 128,571 0.65
13 PR 128,205 0.65
14 Gl 68,376 0.34
15 IRINTE 44,444 0.22
16 i H 2,564 0.01
17 FENA 1,709 0.01
18 FHAG i 1,709 0.01
19 2t 1,709 0.01
it 19,862,800 100.00
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(AL) 201749 B 6 H, B+ /A EHEEiL RS HER

2016 4E 12 A 7 H, Jb¥ERTE BT 2016 ARG R R K4, #iG@E
T (RTA E) S AR A E NV B A ek R G R I A TR D
CRTFKEM T A TFFEELE A TR EE AN ) 2R, FIEIbERE ik
JB ZEAE 4 [ B e R G R R ULk 1 7 sRA R %L

2017 £ 7 A 21 H, B#EHAEHE (T REE BILERTFEEE KNG
PR A F) A4 E NV IR B Ll RS R BR ) (IR RGpR[2017]4278 5 ), [A)
BALER TR RgiaR, ik Uik,

MR i A m) KA (A iR N L I ik R G S d ik an i)y, dbEER
HRERW R E 2018 4F 1 A 15 Ht ik HE S =0 it

(+) #EREEAE R EE LR R

2017-2019 4F, dbyEREHMAM RO G B AT

ik ik B (&) | #ibig o/ R ]

R H 2R, 2,564 6.00 2017.11.16

ERAEE 1,000 6.01 2018.01.24

900,000 6.01 2018.01.24

Elwaid 810,000 6.01 2018.01.26
F R

3,000 6.01 2018.01.29

286 6.01 2018.01.30

o g 1,000 4.28 2019.12.19

H ik 100,000 2.15 2019.12.20

41

230,000 2.15 2019.12.23

Y By ki 1,000 6.01 2019.12.25

&35 54T 173,000 3.01 2019.12.27

A AL SE R, LR RIS I

P JB 2R s OB e L
1 ESAN 8,118,854 40.8747%
2 1B R 2,774,229 13.9670%
3 T i SR 1,987,942 10.0084%
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s JBEAR RS (8O R LAl

4 ¥ 1,834,289 9.2348%
5 TR 1,713,286 8.6256%
6 H it 1,169,000 5.8854%
7 2k 683,761 3.4424%
8 FAEIR 683,761 3.4424%
9 AL 341,880 1.7212%
10 B2 178,571 0.8990%
11 31 128,571 0.6473%
12 MRECE 128,205 0.6455%
13 KA 68,376 0.3442%
14 RN 44,444 0.2238%
15 FHAS 1,709 0.0086%
16 L 1,709 0.0086%
17 FENA 1,709 0.0086%
18 AR 1,000 0.0050%
19 BAEFE 1,000 0.0050%
20 B 504 0.0025%

At 19,862,800 100.00%

(+—) 202062 B 12 H, £&I1L#ERR
JbPFERT T 2020 4£ 1 A 8 H B JT 2020 55— IkIG I < k4, #iiG@E T
CRT A7) B 2R AE 4 [ Fh NS MY A 5 ik R I FER I 3 ) SN .

2020 4F 1 H 23 H, JbERFdEE & SR maE T Ml ki il /e a
BR BT A w1k 4 b AR R B AR

2020 £ 2 7 H, &EGNMlBEGEAERGARITEATHA T OCT
[ 3 S AL R BUDC Re It PR A 7 e S 26 1B AE 4 [ rh Al A e ik &
SRR )Y (E: RGiK[2020]265 5), H 2020 £ 2 H 12 Hig, JbERFLR
IETE A E /M 5 Lk RS

(+=) 2020 £ 3 B, &IEEBERNRREELL
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2020 %F 3 H 25 H, dbEREFBRARE TS (R EALI0, W
WIE B P L REA 1 96.90 Fi %, HIbFERT BIEA 4.88% 1 It ik 2h 4=

7L,

BERAGEE R T Bt e bt DL AR T

HAbkJy ZikJ B i) | ik Go/d HAL A]
H it ESAN 96.90 1.00 2020.3.25
Wkt ik fa, bR E A TS BN T -
s JEEAR AR B (B R Lo
1 =47 9,087,854 45.7531%
2 PR 2,774,229 13.9670%
3 i R 1,987,942 10.0084%
4 W 1,834,289 9.2348%
5 T IR 1,713,286 8.6256%
6 A% 683,761, 3.4424%
7 FHER 683,761 3.4424%
8 RIS 341,880 1.7212%
9 H i 200,000 1.0069%
10 B% 178,571 0.8990%
11 5K 128,571 0.6473%
12 MRS 128,205 0.6455%
13 5K 68,376 0.3442%
14 TRIN 44,444 0.2238%
15 FHAS 1 1,709 0.0086%
16 2 1,709 0.0086%
17 FENA 1,709 0.0086%
18 2 p A 1,000 0.0050%
19 Bk 1,000 0.0050%
20 2R 504 0.0025%
&t 19,862,800 100.00%

(+Z) PRBREHRFFREIRER
L. JLBRE RS DA R R R E 0
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T B AETE B A R A 7 WS 55 A 4

B R O ERE AN, LR B AL S rh A AEACRE S8 SRR DL T
(1) 2 8k 2 18 BB AURF L2k JU 1

HZ0H 2013 4F 11 H £ 2016 4F 6 H AL R EFHEEATEEEIRSE,
TR O AT IR A R B, T NJRFIE 8, 2014 4 5 A3
EAEPER AR 15.00 75t Bt L REsegiih ¥ 3.00 J50) B ZHEHHH T+
PO, FFmtH R LG ST 1 3.00 /7 oAt ilak . 2015 45 12 Ak
PERE A PRI B AN H 200.00 3G 0% 1,000.00 J370, {20 PL 2L 4 S
AL R A BRL4h H BE 12.00 JioG, FER4 FATREILFER A IR 15.00 /i ook
B RRAE B R

2015 4F 12 H, FERFEFAZA] (RBEAETL), 8BRS ERE
FPr A AL PR R AR 15.00 73 o1 2.1429 73 0B LA 1.00 o/
WAL, Fokoh BT RBUEAE0, T8 RREEREE T
JEFEREHRR 15.00 J5 CBBUH ) 12.8571 J5 JCBEBUE M85, AR IRBERUK LR
ARFHEE, HTLF AT MEAMRERED, ER BB SN O
SEHE, TN BB B AP R AT A

(2) L5 BT Z 18 B ARE SRR 15

2014 £ 7 H, AbEERF AR RPN, ORI REA
PR 2.50%HI AL LT, PR A AL ER T AR 12.50%0) AU ik45
L. 2015 4 12 A, d6FERT AR SR LR, TLHEBHEFAILERTE
A PR 15.00% 1) AL 4= #1425 4Tk .

ILEIEIE T — 4R A A o DRI 400485 AR RO T
JEE, HANEIGERE A REZR B SIS RFIRE AT E, Bt
TLVER TR AT I AR R T AT BR A MBI £ e Lk 45 L S gl 1) AL, =
PO FAAT AL R AT IR 150.00 /5 70 BAL -

2018 4 1 AILER B R, RHHLF AU AL R B B
W A 5 RG AR AL B A E e, VT 5 M0k 2 A 56Tk
FERE BB AR E B g e, TV S O B R LR AR AT -
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SR AR T AR BRARF % BRI R TR AR R IS0 B G745
J7 ¥ CXR RS SR A« G R B S R 1 DLEAT BN, S G %t 5 B Rp bR
WA AAFAERAT T  (SEFEIF IRSUR  ARF S I

(3) 2405 H rpifg 2 18] B e ARF L3 JaU 1
D AR ARFF Ik

2016 4EZS4T 5 ¥ il E AR . AREECED, i I REE L
FERTF 10.00 J3 et L 1.50 Ju/ i A ik 25 2240 2018 SEZA4L 5 B hilgas
H AL AREFDUCAY, H i A 8.00 J3 B LL 4.00 JT/EIY
g EeikhZEeT

H e EIR PR B O SRR B R e e AhE Ak, I 524, 38
IR UG L3 ip A W R L R e WO F R TT AR W, B 2 R OR i B3R i A e ik th BB
MR A4, EL3 R Bt e ik Rl B — R SR AL 5 R G AT RS 5 . Bk
et ik s mm, H 4 T T REIEE R 18.00 I RN R A, KR
132.00 /3 e fBeAn A SEPRF A

2) A AR I iR S B e L AR O

WRAE H iS4 N Bkl B RGZLHidx, FA5H
H 2 1) (0 A AR 3 iR B Ay e Lk A DU RAR G T

2019 4F 8 H M il Es i, H 5440, Wbk 2 N Re bR T
150.00 J5 B 5 473 HH 1) 130.00 J5 B A i L4 4= 41, Fh 18.00 73 % 2243 51T 2016
SEA 2018 SESEBR AL e EE, Fi4Y 112.00 J5 1 P RN B AR FL PR A
FikehZ=2r . T 2015 4 12 H E iRl 79.50 oo kg AL R A IR
50.00 /3 G tH B A, A4 0 H HhifEE AT 29.50 5 Tl Bk H il — BURBAE,
PRI SO B3 8 i DA 1 i T IR AR Ay 1.00 e/, ZR405zik i kel
PERT 112.00 J3 B Bedn B SAS X4 112.00 J37¢ .

2010 4F 12 1, 4 Pl SRR ILIER 75 1,000 MR 683 445 350042 5
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T B AETE B A R A 7 WS 55 A 4

D ZGEALG L 2020 2 3 H, g SRARE (R FALPil), Hhik
W H T RFALER TS 96.90 5 I i ik 4h ZE 41

RKIBAR AL, B AR LR A 1) 18.00 JTIEARAh, B it SEBR i)
AR B E AT 111.90 Jif . R4 AL 5 R 4i4% 2.15 Jo/i B
B 1) BRSO T 70.95 T30, HFERAEA A LSO T Bt e ikak 43.19 Tt
Bt 114.14 JoBAn bk Bk 2 B 20304 I e ki i B TR R 1
WR3C “(4) B 5222 1A R ARFF SR BR 1 L7

AL H s RS o R G AT (R Fe b il #eik BRIk RE
Bty Ja, A5 H i M RARRE R Dk R e B . EARE R H, B
WP RF LR R 20.00 T3 BBAR 2N E KPR R, AFAAERITIRGE . ([SI0HBEk
HAb AR ARF I -

(4) Z=2L 528 B 1A A AXES S BRI L
D Bt AR B

JbEER T 2016 4F 12 A4 % 1,986.28 /i o, 2@ 5 2RI BEER &
S5, Rtk 2017 4F 2 AR 53R B E GG R
RFFIHADY, L2 LLE O 4 LREBHINEIF RG24 1 5 120.00 /76, B
24T 2 SONTAGIE R 75 AR B2 A ¥ 20.00 5B . R8I 2R3 T
120.00 /3 7oA ik ik i G bt R B M R A A E AR By, BRI A ) A
IR E AL BRI AR 4G AR URH R SRR, 2R AR 1 S BRI AL
>N 370,940 i,

2) AR AR RRRARRR 1 1

2018 R4, HABIMILERT BN, RS RA W
JEFERTE 20.00 J3 B BA R N IR M e Ml 452 41, 2018 4 9 H& 10 H, F4&
TR 2SS T B k3K 120.00 JiJT, bR AR AR 20.00
JIMERBAR s S5 AR AR K FEAY 3L BT B @ WX ARG LG, 224 5208
B2 [ R RE TR T EE

3) A ikl
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RN RE B, S beg, S 588 —, ek HarHrdt
PERTT 173,504 By ik 452541, 240 DIARAT #60K J5 SR 28 18 S A 7 Iy %k
% 80.00 /3 7G.

LT AR MR R, B2 BT 2019 4 12 H il R4 )
RGN AL T 17.30 JiEty, Fl4 504 R RGE K ik EAE, 24 A=
HI 2= B Ak S R5 T - 2RI B 5 58 5 R Gud% 3.01 S/ IS a1 22 B A+ 1 52.07
T3 TG L3, 22 AT A Vi 45 AR S 8 Ji5 4 2 21 SR AR L 1A il S T
3R 43.19 T3 oy e ibak

AR ek e i), 2T RFALFE R T 504 B An ML SKBRFrAT , AFAE
TACHBE . G FEF R A AR AR I G T

(5) ZR4L5 Ji i 2 18] ) A AR B S R 1 L

MRYEALFE R TG AR IT & R T 52281 (G2t B0
REFERCE) DAL el . L0 MRV Rk, 2017 4], FLLLLH G4 X
AT ENIE FF A A R 55 6.00 /370, AZELL4 SONWALT: R 2016 38 5 ik
By 1.00 F5 ety o g LA 4 [ 2R 20504 1 6.00 S el tn e ibak. it
A6 TR TG R B 235 4 R i A ) N T e B BRI & AR I AR 5y, il ok ey ik b v
RERHEFH AR LA T RAREER TR H 1) 1.00 J3 Bt 54K
JE A

2018 4F- 10 H , JA{g[H B BRI ZHE 2 AR REG AL RS 1.00 75 M
B ZRLT, A AR R B HIEZITH @B, ZO UL TR T 6.00
JITCHI AR B LR, 224 5 A i IR R BB O R e e Bl B AR 28 H
A TR G PER T AT AT B

(6) 2205 5 22 A i e A AR RR S A B A 10

2016 1F 12 H, ZLUKH LR 7.00 Ji BBt LA 6.00 T/ 1 i
RS IEPER G FEAZDHARN B E T, LR AR AR E AR LM 5
AL DMRAT K 7 S03AY 1 42.00 T3 To A B bk il b vE R T O IRAN 46 14
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PR S 55 PR N B s W T A R AR 51, ot SR BBty B Ak AL P R R H FBT R e
RGN LA T FTRFACEER T B T 0 7 T3 B R A B R

2018 4 6 J JH 4t 55 SR, K L P AL R T 7.00 3 BB BA 6.00 o/
ARG AT, MAFRRRKRIEAHLZITHE . 2018 11 A 13 H, %
2T i) ) 422 BR ICAR TR 25 3 A T 42.00 J3 e Lk o i g 35 T i) H H LU s% )
BB 4> 42.00 J5o0, ZRLL5JEE 5 Z M RAUREF C AR e . BEAR
HREH, HEBNEFAIERFTEMBA

2, REGF 2 BAAG FW, REEEKEERG

LFERFH X LAEGEBPRERHHLREZE, TRTAKFKRXER,
HHAKNEFZARAELAETRREF XA LEE LAY

HAHLFRFREGRGAFTAARAAHTHE (X THROT = REMAX
FRGRELY, RELFRROT XA FW . ¥ L@bEXF0lTR
LR K EH AL EZRFHAAT L L RABARIA; AARGT~
MRAFRERTAN, RELEUMEIR, THARARBEIRALLF T XEHF
QR EOEH, TAEEREAGRELBELELAY

0 P, ARA0A 8 8 B ALGIARIENTY OB R RRERE, REA
BEBEH, THAFIHLEEFGRDTELETRERY, LFEEH
B RE LR ZBEGFRRAD . §2EENRRRERSY, FRALESR
ERERFEAR, TEAKEES 4T RFAYH.

= BRGHEETIXER

(—) BRMER

BEARREZEFH, ALFERE R IT
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AN AR i R ¥ T e FoAth i AR
45.75% 13.97% 10.01% 9.23% 8.63% 12.41%
A 4
bR
BEARGEZEEH, JbERTFEAERARE LD T:

LHR FEHE (B R Ll
ZET 9,087,854 45.75%
[ESN 2,774,229 13.97%
& A 1,987,942 10.01%
W 1,834,289 9.23%
F e 1,713,286 8.63%
A% 683,761 3.44%
FAER 683,761 3.44%
BRI I5 341,880 1.72%
H it 200,000 1.01%
1B% 178,571 0.90%
o 128,571 0.65%
RS 128,205 0.65%
5K 68,376 0.34%
IRINTE 44,444 0.22%
FHAS 1,709 0.01%
¥ 1,709 0.01%
FENA 1,709 0.01%
R 1,000 0.005%
Bk 1,000 0.005%
2 504 0.003%
<87 19,862,800 100.00%

(Z) R AR FNSEPRIZHIA
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WAEAREEH, FAFHILFERE RSy 45.75%, L0 hRIE
RRFER R LHERT NERBR N B RN, KPR NN, SEIBIE R
.

P4, 1979 429 A A, HEEEE, /KA JEER. 2001 47 F
YV TH B R BB, LREEP: 2002 453 & 2017 43 H,
AT B8 e Bl A IRSTEA R, AEREHZE: 2016 4£ 3 24, 4Lk
FEREESR.
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BEAEF, LEXFHORFULIHLER, REBEFELXFLTTE, &7
BXAAITERZHUGFRFAEERKFHLI .

ME220 51231 B, LFEXRFREARKZ 19 A, LFHLAAR 40
A, BERIAKKE 23.67%, SHRITLAALERKEF; £ E 2020 512 A 31
B, “FEXFFHLF AL N 958.90 T4, &EFLMANLBA 6.37%, LR
LA ERFF; HF5R, REXFRXIBAFK, EHELTL, BREEBE
BRAER, mAXEHDAZERMEZL, BREIAKEaHBREL. ARAH
LEBRMER, WEZFERKETLAZRAFHE AL, 55X IIEH
By L wiFEMXER, I, RFEXFHLRRRGM LIS, FRER,
AZPRETRI) BB RFTE, FRRARFALFEXRFTRUETERESL,
ik AREITLTHESF T, XTFTARLKFE. 5K, LFEXFHFLLR
BT —ROER, ANBAFRLEREMFAFTE T EREH %, L1 F
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TR (e P2 VPRI AR ) 55 A O, RSO Ll BTG T4
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(1) BRI

2015 %7 A 9 H, dbiFEREFHESTHAEAT REIX R T (55
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5, I H ¥R TS A E R 1A 2R R BRSO R, BeU A S S, TUHE U7
Al EIAEIT .

2016 £ 2 3 4 H, FHMHEAS FmEHX o RHHE TRicEs il (F
HEfise[2016]9 5): “GHid, HHILFEREVHEERGRA R L) A3
F AL T T H O g T H PR 0 50 R A R LR SR B T A R FAS5R
TR, TUH R LIRS RIS 4% . BRI EZBH IEXSNEA 7

20173 H 14 H, tHFEREN L] HML RSB STH ERER, /1T
& 20173702000100000011. %I H F EEF N FEFEERX . 22X, &

ZNEE

2018 4 12 H 3 H, #A A RO TF R pEAR IR T2, WBIH B
WER A & s 8 X 3 Jj KR I 51 A SUE kAT Mk e 1 CF 3 &8 s
[2018]2055 5 ), B JEHR4EAH CH e AT 1 k.

2019 F 1 H 22 H, B WHERT BEFXoFHHE THESL (FXhE
H1[2019]4 ) (F B WAL RS FE# X0 RR 15 SR B LR E et
BR 22 7] 47 20 MR AR LRHLZEARN 5 Wi /N AR 10 H A i i R AL ) o

2020 6 A 1 H, FSHASHEREHES B A THERSN GERE
[2020166 5) (F &SR 72 T 5 SALER U se I A IR
Iy F) A 50 MU AEZEHLZE AN 10 B B e 48 I B PR BTS2 & R AR D

HR A € ST FE i LT A A MV AT HR 3 P Rl s 0B T i T IR R AR A
EETY (PA[2003]101 5). ( LA RMAIELET BT 2 RE LK) R
BRI[2008]373 5) HIHLE, JbPERFAITAIT WA E T Ei5 4TIk,

G (R N RSLRE K5 Je B i612:) MRE, I BUSHES VT E ) 4k
N L2 B 1) 422 1) K AR HE 50T M R 7K ORI B2 7 5 7K LA R H At 42 BRI 5 87 24 B A5 4k
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2019 4F 1 H 7 H, F&isE# XI5 /T K E# i 7-[2018]060 5,
PRI R 7 AR AR B0 H R B iR 153, 113K 2,658.8 . AL RECALT
2019 4 1 H 11 HE8agh 7HR K. AR CABATEUE T IME) S50 )\%. &
T \SHIRUE s “AEAE BTN B A VF AT E . BRSO A T RN B i 2 E R AT I
b RAE W, B R NG R AATWTE AR 7y “ARINES D+ )\ %
FITRR BRER TR, AR ART (3 S EY M ED 5,000
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EIEAT N

WEWIN, B ERALTIAN, LR E AR AR Z 2T BUE TG .

(J\) RT4H

BZ= 2020412 A 31 B, tHERBFRIEBN169 N, BEiENREWENR
M.

1. fEEREM
] A% i & T B S
4 550 5 2. 96%
K 6 3. 55%
S Nl 40 23. 67%
BAFIT AR 8 4.73%
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29 % UL 46 27.22%
30-39 % 85 50. 30%
40-49 % 31 18. 34%
50 % N VL b 7 4.14%
=u7n 169 100. 00%
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2019 4 3 &4, MUIRTH SR FEICE R m AR AR, R EE
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BHEW ., B PTFRIE PRI AR B M. ahii. ks 25 55 05 T 10 22
Ko ALHERT & MR B RTEAT I, HBS R O . IKINERERG, e &
PEALRIRE, HRALTFER T S H o i I 5 AT R .
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T R HLAF NA PR A 647.97 8.58%
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3. HEEMN
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FEREAZ M. ROARLEFTEH, MUEAREEE ST FTARIFOH LT
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FEEREANATEF LN A RTEE, REFTV RSO YRY, &
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4730 BEA422020 %5 H 22 B, #53F&EFEEHRARAISAMRLFER
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WEWIN, LERE SR ER A T E s 7 EZHEEF LT -

A7 Jit
- JaE s &M i b
2020 5 &
AR R B KR FH TR 8] 1,961.12 13.03%
FHERZACTHAMRA S 1,168. 14 7.76%
FHERECKRBA RS 1, 033. 54 6. 86%
FRHERMBAARNS 858. 41 5. 70%
HRT R A TR E) 815.93 5. 42%
FRERFELCEREATRAS 734. 51 4. 88%
AR A S A AR 703. 54 4. 67%
B oLi 3 R L OKAR A TR 8] 703. 54 4. 67%
F % & RN LKA TR F) 698. 23 4. 64%
FHBEARA R 663.72 4. 41%
AR R2ALTHIR S 236. 29 1.57%
FEHEREMFL LB AR S 218.32 1. 45%
FHTFREFREEHRARL S 106. 90 0.71%
F 5 & ResA R F) 61.06 0. 41%
FHEREEACEATRA S 42.04 0. 28%
2019 EFF

T M r W R BEAHTLAT B A ] 2,249.38 21.78%
H R BRI S A RA R 1,423.28 13.78%
T IR R ) v FL AR AT PR A W) 990.52 9.59%
T 5 /R UK AR A PR A 845.44 8.19%
T IR GBI LA PR A 758.62 7.35%
KPR 2 AT TR 2 7] 507.76 4.92%
T SRR AU F AR AT PRA W) 451.72 4.37%
H PR IR BEARHLA PR A 7 434.48 4.21%
PR IR A 2 IR A # 391.81 3.79%
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H IR 24.91 0.24%
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T I B IR BEAR LA FRA 7 252.14 4.13%
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2020 4 &
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2 | AFEHART L B ST RITH IR 8 1,235. 00 8. 99%
3 HERERN S 687. 67 5.01%
4 | RLEREMBHREER KA RN 686. 50 5. 00%
5 F k5 e RALVE A IR 3] 586. 67 4.27%
At 5,047.74 36. 75%

2019 5 &
1 HREANE 2,156.84 28.57%
2 KA (FE) AIRAE) 476.92 6. 32%
3 L% ABB TAZA FRA &) 315. 26 4.18%
4 F 5 RAFAMA R 5 248, 51 3.29%
5 B R KA AR A TALA RN 8] 238.50 3.16%
&t 3,436.03 45.52%

2018 &
1 L% ABB TAZA FRA &) 3,268.84 49.51%
2 HREANE 856. 44 12.97%
3 F R EREW T AR ) 220. 28 3. 34%
4 FHEHERIHARNE 156. 08 2. 36%
5 F G EnENEEE A RS 104. 66 1.59%
&t 4, 606. 31 69. 77%

E: LAPHTER—REREHABRSGREE, A4 HERMER.

LFERFRAF ARG OB ML TR ZRBELE, ARHBARERAH
RBARZOBEE, AART RN L. 2018 F &, 2019 F K. 2020
FE, LEXRFNEAXBREAORBSH & L PRBETNILEL A H 69. 7T7%.
45.52%, 36.75%, MEHEFREHEK, FFHMEZABEHHA —RETHR,
REESTE L HERRBGEH, 2020 55, LEXFOEREANE
RMEFE LR EFRGLERN 5.01%, 46903 A& RERN KB R
MATRTAERESHLEETRAY, LLFEXFEF, BF, FEFTEARF
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RERE | kAT | e R e R Al | O | 236.26K
HEAGBRETE
FMNEREET | BREIZRAHAGT LR, £ EM4E,
: 13. 223.
BRI | qnamad | 22720 BHELAAFE BT 3.06 | 223. 654
SeRiENE | OB REAATERT. FAREREAE
=% | AR ERER | £ OFBAREALEHEMAZ | 29.24 | 115.57%
F 2 8] ®wik#. £F. HEHF
ERTVA 20. 64 | 442.96%
LFERF 22.85 | 384.60%

KAERR: Wind Kt

HFEFNEKESTILER B, e NETEREHA 22.854%, EHRXS
WA EME 20. 64 Z A0 . IRAEIBALR P A 442. 96%. FRAGA 5 IR L
£ 7 384. 60%, 5T ibE£H]-F3H1EAR,

2-2-170



A S BOIE TR IR A PR 7] ST 55 0TI 4 7

4, FREBEEEHOREAASER

AFRFHALATLARBEARKOGKREER, AR 8] L ILF LG #4838
K, EFITERR, ETHAHAHARFEARAAKRENEARS, REXFHEA
VAR RATLS PRWBFRI ZEFTEREE, EPFEBES, £EFL
FHMELEHY K. AREFERFLERET L, REBRRT LT L
BREREFEF. LFEXFRUBARFERBERBEASERETERLE,
ARRIAERERB T A A X

WK R IREIAEPRREET ARG NS FRGKAKINT =, AEELE
BT bREYOEPLTR. AFHEEETERKFEERARISIRTHRT =2
FARDFALAERYRNEE, UARDLAFRAHELRITENFEL. KB4
TEMEAH XA AT E, AFEELRRRAIN KGR R EFREMMEY
oo WA SERNRT NG, KGF T 28], BrEsRT ~Kais
REREERKE R,

B, E&RT EHF NG QT EERFHIEH 50.38 42, THILX HEHIGT
BERFHEH 20. 64 4%, IRAEBAER-FIHEH 442, 96%. R R K 5 HEPTST R 49
LHEXFTEERA 22.854%, AR K 384. 60%.

AR H A by 8 AR BAKT R AT 7T bb B 7 0 8] 89 34 A K -F
AN B R EE AR, TRAFTREET LG L FRFRAL, 50842
R, FHRAEE, SHAMLFGTILZ RGN EGTREE, IFEEEERAL.

ZEHE, ARRHHBEELEF BRGNS LG HEK, AFXBERE, AT
RATRRAERF, HRARIFEEERESZEASEM,

= PHMERR
%I VP (LR T A PPV B
(=) — MR

1. TG BT AR 5 QLA A R, B PR LAY
AR PG B B2 5 26 A SR A T S i AT Al A
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2. wITWipRSL: BRETY L5 K5, ST B 5 5,
B A Gy WA A P8, AR AR AT SR T 37 45 B L2 A 18], DAfE T
XFBEIDIRE 38 S A8 T st S5 A L E 10

3. dbFFERE R BB R SE AT Y B A R BNA A, A ]
LR R RF LA B Z E T 2%
(Z) PR
1o ARRVPAG LB PP I 2 BT 41 B (RS 8 DAt H 1 9 B AR BE AT 25

2. EZRIUTIA RIEFAE . B EMATF ST E AR, R R,
TR A v S 36 R MR AE WA B Y 25 A1 B 2 B A B A 2 25 AN T AL 10 KA
(&

3. ARV AR A F AR E YL RIR, IRk s8R IIA 4
EEEA, el JralS H Ry R R G

4y AUV BBC AL B 12 H AT A A 07 3. B B A
BESE T OUAR S, FFRZE A TIBE 7 % H A S A

5. fRBFR 2 LA A B 7 NS B Rl B, oAb A AT
PUAE BRI 2R S AN AT AL BT 3 0] A b 36 Bl KA 520

6. B2 AU AIZEHE AR BL I SERIT BRI 4 VORI 2090, TiEmR . 528
7o VPR A SR HEAR (0 L2 0 25402 . 0 5 MR 5 34 SO T 5

8. PHEVE L AL N B bn i) 2 F] SR AL VPl R iR e, RFBRERITA
FbR ) 2> 7] SRR B LA AT BEAF AL [ BT 517 e Bl 1ot

9. ARV B Aok T4 B N H4 2) 3R A5 I g

10 A RV ABBE Ak AR R AT BLFF S8R5 T SR il B8 I 5252 15% 15
AL ERL R

(=) TEAEBRFIFH
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1. VPSSR ARARIEA KPP H 1, BLATF T I M B Al B2 im0 0% 50 00 1At ot
RINTHIAHUME, BT RERFIR N2 53 77 3R] BEIB N s A% H FR A7 S8 o0 L v Al
MBI, AR5 8 R WA T R AR LG8 A H IR T AARAN R 47t %
B RIS

2 VPSR PR A R PPAL v ) AR TS AT SR, PP HLR X (E 1Y
fiti SRR AR DAt H A b P £ 3 5% 1T 0 SE 8 1

VPG 5T DAL BRI A% T X4 5 SR P £ R R
SRR B IUR AR, P48 R IR & R

=\ WERIFHERR

(=) W BRI S A RARE

RS T RN BUSIAC 28 A A BT L, WSV A (DA T

e 2t 25 W FH B0 BT VR B R BRI % « RO e B iRt A B A 4ol B
Bl ik .

ICAFTEE, 38 H G T ok Z 2 B B B B A E PPl

A B LRI BLE, BLeiit DR8I IR T BRI e, XN
HOB G WA A, P E N BOR 2B s e . BLe it 5 A 208:

P B E I g A =4 R+ 3 TH B A - B AR S -5 3 B e I - 23
RIS A e+ P A B s A e

ik B e Bl BLeiit AR DN VAR TR A 2601 55 A AE A 1Y
P $ 5 E I et e, X DA LR I 2 B A AT, DAt P TR g Aol
B BERTE AR

Ak B g I R = R 3 (H AR 4 B R RS S —E s B e N —
PAES

AU et iR A AR R 0k ) Aoll B eI AR Y o XA R R R Y B 0 4 ] e
&I DRt e, Bl h.
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1. ANEIEE NI T2 " bR~ 7] 451 2w s

P NI /ARSI N 8 S s = kg /AT DA P & N TN /SR /A R
RSCFFERIT, AR E AL b 55 428 T4

3. I A TS 7 F] Z ] SRIBRAT R AT DL 4 B8

AR VA e Bl i BT BE T Aol B I e i B
Y N/NSAWSE

E=B-D

i E PR A ] RIBCR e B T 324 E, D A BBt misa i E.,
B Jydv AR T e

B=P+> .C

A POVEETER OB, ZC Oyl H A7 I AR 28 P 587 1 fit
HART) HIME.

o

P:Zn: dF B '

- 1+ ) a+ "

ot Ris VPAIEEFURSE | BN All B s v BT Po:
ZAH; n: TN
B SR EW T
1. HHIER RO E
Ri= 143 + 4T | H A + B J5 RS — B8 B 3 o — B AR 1 S 4
2. PR r RAVIBCTF B ARNA (WACC) e, AT
E D

WACC =R, + R, @-T
D+E D+E

e Re: BEBAA; Ra: RGBT ARA; T: g,

3. B A LA Re KM BEA B @ iR (CAPM)TH5E, AR
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Re:Rf+B>< ERP+R5

I Re AR R s ROV B XL R % ERP TN
B A Bl 4 s R o mREAT XUBS B A P 4

4, ZAH Po I E

RS A AN B HE A RE 5 B 7 DPAG AT LA L AR 3 £ badE ARG e ST A 3 23 A
T a3 Ak g R AL E TG, IR 4 10T il S Y
IRARIER

Al 2R A AT R K SR IR AR TR (] AR ) . i die s LAV . DI
IRIERES R

5. FAEVES It (FERH) CiiE

R E LT U TR SR~ F AR e TE ORI, YRR HE H E Ak B
Bl I A K58 5 ffit

Wi AR B AR AR VAL R I AR A B TR P R S Al B I
SR TN AN R B o

MARZE ML P i CREERBE™), AVl R 537 FE AR AT VR

(=) Wrgs vl Re
1. W R E

FERS VN BRASES K« BEARGER  BEATESCHY . BBt fiean A ARG KT 5525
BTG, A MBER AT R A 2w Alb NS E SRR
B TG 6.5 48, RIEIUAT A FNERE, dolk N EAE 48 I BR S T B 42 0
FRIHARR F) TR AT BUE BLER T3, W DUE R E IR, AEER T2,
B RN 2 b 22 s AR B, DR e AR A Al ALk AR SRl 2 39 O B BRI

ARV R T B 43 —ANBY B, S —B B 2020 4 7 H 1 HE 2025 4 12
H31H: 5B N202644E1 A1 HBEZEKEE.

2+ ARRW TR
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Nt AR LA N DL B PRS2 1) TR 2 ] b v K T AR 4 P A BRI BRAL 1) o T
5 N RHT T R B &) 2 58 H B B0 A R S AL R e T A R TIIN Y
TR BUHRE A TR R, FEACK YN T Rt 2 & ) T

(1) BT

ALFERE FENFEE AL EERA 2. TH. UG LB A ok
T3 AR SRR I TER S BRI, XA PR oK, S IE s
il R BUBANN FHEEEOR, BC& B RGUTT RNz T R R SE 5 7
PR AR SS o FE T R AL AR K RGN, B REE R %
PLEALGE . MR SRR LR SRR B s R 4t Viits il R gl
BT SR i 2R

Pi SR AL R B I I I & R 0 R DL T -

A Jio0

AR 2017 4EFF 2018 4EJF 2019 4EFF 2020 4E 1-6 A

T KR4 2K 3,397.23 6,106.09 10,326.14 4,041.33
Horr: EHICEER 2,246.56 890.75 8,544.53 1,650.27
Blas N X ic & 1,150.66 5,215.34 1,781.61 2,391.06

1) 2020 4 7-12 H W T

ARG AR T VPSR L H ATEFIT S B0 27 1 W48 #obr 1F R
B A A R PR THANE L, W] AR 2020 4E bR 5 B AR &40
WX A FIT RS, H9 2020 FEHIARANEH, BInIf8H 2020 4E
7-12 H S BASON

2020 %5, LFEXFAEFITE CADR) FRARTF:

\N\

¥l FA
2020 54
;A
B3 P iRiB B
WA 5 4,717.70 -
feRBLE - _
&3k 4E B4 3,971.95 -
Hieh e gs-EE 442.12 -
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s 2020 45
RS ¥ AR & 5
MEAE AL F 303. 63 -
HR 10, 044. 60 620. 35
HRuaEEE-BELa e _ _
]
YR EHERG-EHER 1,432.74 -
HRARELE-EE 1,783.36 -
B AL R R 1,154.25 620. 35
LB A KRR 630. 09 -
WEBAERER (BEH) 5,044.16 -
#1E 312.39 -
HRAERE-ER - -
LB AL AL R 312.39 -
L B R K 11.54 -
gk 13 B4 11.54
it 15, 086. 23 620. 35
&t 15, 706. 59

B ERTES, L#EXF 2020 525 Wit HAANLEH 15,706.59 7
T, 1-6 A AN ANEE 4,041.33 A4, 7T-12 At #HAKRANEERH
11, 665.26 7 .o HEMEFERLT:

¥l FA

ERS £ 2020471-6 A 202047-7-12 A 20204
BHRERS L 4,041.33 11,665.26 15,706.59
o RAER 1,650.27 5,991.45 7,641.72
MBARBE 2,391.06 5,673.81 8,064.87

2) 2021 SEY N T

MRAEALFE R T VPR 1R H AT RGO 27 I s i R 5 2t
S5 E S S A TR O, P LAS HH 2021 SRR ALVE R TOHR AU 540
2021 SFHNTAA FE o AA= T -

2-2-177



(S B AR A BR A 7] ST 55 I i) 4 75
¥il5: FA
2021 5
il A5 3 AR
es | wiass PO TEERRN pepn
BT 10, 978. 22 - -| 10,978.22
R RELE 6, 044. 41 - -| 6,044, 41
4k 13 &AL 176.99 - - 176.99
HRARELE-EE 3,473.63 - -|  3,473.63
MBALE RS R 1,283.19 - -| 1,283.19
&R 4,887.83 2,781. 42 9,628.32| 17,297.57
QZ%%‘J&%%%—&% B B _ _ 814.16 814.16
MABEMERA-EEE | 1,361.06 - -1 1,361.06
B EE-ER 3,173. 67 - -1 3,173.67
LB AL AL R 353.10 2,781.42 8,814.16| 11,948.67
LB A KR - - - -
MBAERE R (AEM) - - - -
#1E - 973. 45 - 973.45
HRAERE-ER - - - -
PBAL AL R - 973. 45 - 973.45
3.0 5 E K
£ AE &AL -
it 15, 866. 05 3, 754. 87 9,628.32| 29,249.24

W EEATRAAS, LERF 2021 FLETHAIMANERY 29,249.24 7
o BH RIS AEAST:

$ii: FA

R B 2021 &
HZHREARS X 29,249.24
R RAMLER 15,043.93
WBARBE 14,205.31

3) 2022 4F J LA 5 # 4 B WO Fiil

2 TR CA AR A m AR SRZ S T, HLEs A R BCETH JCHZNLSS A
LT LS NA R 2 38 H i T AR, ABFERTE AR A 5 8 4k K
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A5 B AR A IR A #

ST 55 0TI 4 7

o KRR w55 7 s DL A BE vy 10 5 fi (b B AT L AR H o o R
HREERGEG AR, 2023 FELUFARI 2 R BN ARG K53 R 1B 4 TR % .
I B AR Bk S RN TR S F

¥li: FA
. K RF B AN TR R AR
J
2020 4 7-12 A [ 2021 4 & | 2022 4 & | 2023 5 B | 2024 5 B | 2025 5% & | A& =
¥ R
ji"lké}di 11,665.26 | 29,249.24 | 32,361.96 | 34,790.00 | 36,700.00 | 37,800.00| 37,800.00
HEd: 24
A 15,043.93| 24,857.53
NEAAR 14,205.31| 7,504.42
%3
4) FERXFREPALAEFR
LEXFRINERLFFMBARRELFHEARFAT A
¥l FA
2020 4 & 2019 5 2018 &
AR5 £
PO NI NIN
EBHREEL L 15, 056. 17 10, 326. 14 6, 106. 09
HF: 2HE R 8,324.40 8,544.53 890. 75
MBAREE 6,731.77 1,781. 61 5,215.34
AR A B A B A
EBHREES L 9, 300. 70 6,911.95 4,113.44
R 2HER 4,184.73 5, 620. 31 437.38
MBAREE 5,115.97 1,291. 64 3, 676.06
EXAE 3 ERAE S ERAE S
EBH LIRS L 38. 23% 33.06% 32.63%
R 2 HLE R 49.73% 34.22% 50. 90%
MBARBE 24. 00% 27.50% 29.51%

WERTAE S, LEXFHXFEA 2018 F £ 2020 5 7] £.4) F 2 538
K. 2020 § & F£A KL 2| 38. 23%.

D= FIACIE R L 5

REA, FHQAZHNERLFHEARLANERF AT :
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¥ AR
2020 4 2019 5B 2018 5 &
R HA AR A S
£4 ERLES 24 ERAE S E4 ERAE S

IS 39 - - - - 36.49 | 79.06%
40 15 AL 2,722.79 | 68.19% 29.47 | 87.70% | 165.12| 93.89%
WREHEMER R 646.13 | 32.67%| 357.93| 32.95% - -
R R IES £ S 770.75 | 32.74%|2,536.82 | 34.17% | 251.77 | 37.65%
A5t 4,139.66 | 49.73%|2,924.22 | 34.22% | 453.37 | 50.90%

2019 5, ARE9A 8 4 E R L F LA FH 34, 22%, % 2018 S5 50. 90%
TFrHT 16.68%, £ % % 2018 SF4 043 &ALk 5 £4) % 5 93. 89%, Ik A4 175.86
F R, & &R HAE RS 890.75 7 L 19. 74%; 2019 F, FReg 8L dfE
AL 4 £,4) R A 87, 70%, A8 MAH 33.61 F 4, & 2 HE KL F 8,544, 53
77 789 0. 39%. 2019 F R FAE R L5 F & LA by b2 BAL LN b b
52018 F K@ T, $& 2019 FR4ILERLEFLEAETHT %,

2020 5, AR69 8 ZHIALE L FEA)EH 49.73%, 3K 2019 F49 34. 22%
T 15.51%, T E2AZEA RGNS LA LIS KEBE KT,

OMBARTE L5

RERA, FROXINMBARRELFHOLEHNRLEAEF AT

¥45: AA

2020 “F K 2019 £ 5 2018 £ &

MBARTEE LS

24 2HAFE | LA | AR 24 ERAES
B A R4 E 4.46 | 4.17%| 7.37| 6.06% - -
MBAR AL R 1,611.34 | 24.32% | 468.59 | 28.68% | 1,539.28 | 29.51%
- REZR B 513.05 | 32.46% | 422.93 | 34.40% | 1,488.17 | 30.00%
AR EERRE | 1,098.29 | 21.77% | 45.65 | 11.28% 51.11 | 20. 00%
B AR - - | 14.02 | 53.82% - -
&3t 1,615.80 | 24.00% | 489.97 | 27.50% | 1,539.28 | 29.51%

2018 5. 2019 4= 2020 5, HFE X FNIMNBARBE L FEH)EH
A A 29.51%, 27.50%F= 24.00%, LA RREF TR, F2ANBAERS AL
PEA RS RN EEZRR B LIRS EH,
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©OLI %% -

AFXFEFOTRINERERFRA, FEULLEZEETEFANNL™
o LFERXRFHRBEPFRUGBEEHAZEK, EANTHREFAXFARHESALT
L, PHIRAFREHMANNTE, RELABFAL, BHHEHBRAEFE
K93 AR R B RS R L K.

WHAEERERT, &L, AFRBRAE AL AR R B LA RLE,
ok fz &, BEFERBVWARELL. OIBREEBRBEF R EARGNL
FE, FTLAZTFED. RIBRSERKONSALKKE., A AR
B LASENHEH P EREFAE, 9T AFIREARKS, TEAENRK
MBAXKGRES R, ATALAREIL, Ax5E$ B

NS ERRET, RORKEAR R, EEENRBANREIRS REHR
REZRKNGAE, ARZHNEBAIRT

5) Tt EF S LAEHR

FREG N B BAT T kb L 8] 2019 FE£ A RB 4 T -

2019 £ 5
8] B A
ERLES
eS8 36.01%
B A 27.92%
B LA 54. 98%
BHE 34. 04%
KA Rk 29. 23%
ST re LN 8] F 344 36. 44%
b9 8 33. 06%

HIERBE: Wind Kk

AR AR ICT IO 8] AR BAr . R E Ak A4, = FE TS

EAIRF 4T
i A 2019 2018 2017 5 F3
e SR 54. 98% 55. 03% 58. 15% 56. 05%
BHTE 34. 04% 36. 11% 36. 78% 35. 64%
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A A | 2019 % 2018 5 2017 % F3
KA 4 RE 29.23% 29.77% 28. 88% 29. 30%
T L8
39.42% 40. 30% 41.27% 40. 33%
FHA
HFEXF 33. 06% 32.63% 27.95% 31.21%

KAERR: Wind Tt

HERTUAESE, MFERFHLEARLT KT LT 86 F B KF,
AL T RAT T L7 8] £ 4 P34 K-FH 36.44%; RIRALERFHLLE
AREE, LARF LS. RRARFR G 2021 FRAM TGN S LAKEH
34%, 1&F T EF A8 -F3KF, REHKTAREG 8] 2020 FK-F, BEEAK
s DUEIR IR S8 7 - L

(2) BV A T

AR B K55 17 S 2 i (1 BRAS B B A R AB DL R BT «

BAT. TG
2017 4§ 2018 4EfF 2019 £ fF 20204F 1-6 B
EFR -
EEWE A
e MR RL R 2,447.82 4,113.44 6,911.95 2,873.98
Hordr: g hil AL AR 1,496.53 437.38 5,620.31 1,185.84
WL2s N\ Bl & 951.29 3,676.06 1,291.64 1,688.14
. 2017 4EpF 2018 4ERE 2019 4ER¥E | 20204F 1-6 H
B2
FFIER

o mRRL R 27.95% 32.63% 33.06% 28.89%
Hordr: g hil AL SR 33.39% 50.90% 34.22% 28.14%
IR NS e 17.33% 29.51% 27.50% 29.40%

FE ML SS RRAS 2 AR S e o AR A R AR, BN G 2k

H, Forbiflis 2 BAR AT DL N B A K2R, S IHAIRER . YRHIEAE. 5710k
%’:’é

~3 o

WRGEBRI 22 7] I 2 4E A DL LR Y, 2R B RBF ETHIRE, 1%
7 TR ARSI, D8 TITIT I, SREUEY 58 4+ LU BR8N A1 %2
FEB BT H 177 JERBAT #, AW RE P R, @l 2 ER SRR
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7 i RN BRI v, ARSI 22 777 dh 4R 5 B A 23 H 24 BT
B,

2020 4F 1-6 H BHIBEAR, B2 E KA A Z MmN il - s BAIT
RS TAFHEE, O8R4 mBAEIMT B HEE, FNARHAE 1-6 H4
T E AR B AT B BB R 3 B0 ARV ER G 25 FERR IR 28 7] R OR ™ dh 45 4 1 48
JOA BRI ER, JR4EA 2019 4E. 2020 4FE VPR G H RAHEFIT 4G
ATEBL, BLK 2020 AL FAT AU B RIEOL, TN AR R A EH]

ZE, RN AARARFRE LRARAE AT &

¥i5: AR
AR5 B8 b px AT S AR
R H 2020 4 7-12
j' 2021 4B | 2022 4 B (2023 - B | 2024 4B | 2025 F & | #a2 A
D393 6,835.47 | 19,304.50| 21,358.89| 22,961.40 | 24,222.00| 24,948.00 | 24,948.00
HE: 24
NE - ¥ 220 6,835.47 | 19,304.50| 21,358.89| 22,961.40 | 24,222.00| 24,948.00 | 24,948.00
RARBE

(3) Mg A B hn s

ABPER T I e S OIS Ty 49 2 OB 80 B IO A 5 80/ 2 MY
I ZEFAR B 7 KR 2 4

AN BE A8 N D S At 5 5 D1l 3 48 H 3 Y AR 58 5 R OR S 1Y
ol <o B

PP EEAE AL R B PAT IBLRE L R &

B TR BE
HE{EAR 37 2 A5 48 {1 13%- 6% (IR
T A R S 4184 1 ol 2 7%
ea=kd iyl S 40184 1 ol 2 5%
AV BT L2 T A3 40 15%
H 7 KR 4 Ve LR IR 0.5%
ARFEHMERRMILT £
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¥45: AL

3 H 2020 4 7-12 A| 2021 4 | 2022 4 | 2023 4 | 2024 4 | 2025 4 | AR A
WA 35.45  81.79  90.62] 97.50| 102.92 106.04 106.04
HAF T MAm 2532 5842 6473 69.64 7351 7574  75.74
FpIEAL 3.50 8.77 971 10.44  11.01] 11.34 11.34
£ f Al 0.23 0.52 0.52 0.52 0.52 0.52 0.52
KA e 2.53 5.84 6.47 6.96 7.35 7.57, 7.57
B A A 67.03 155.36 172.05 185.07 195.31 201.21 201.21

(4) HHE5 B HI 3

HERH FENHEN R TEHN CEHRMARE) . k5. Bad
ok Bkt AT, IrIHR. AT AR RRVLBRAN) T B DAL oA 9
Flo PRGN GO0E 252 5% F 20 9 0000 2 °F

e YNIAV AR (O NN A 1Y S/ P NA NI 7 R S R 7 BN A I
Al EEE R ARSI R T e, RYED AN R TEKF, 4
R B 2 F] N R R SR g 3 T TN AR A B A Bk 55 N S AR A3 H L
B E T AN 52 885 A ORESARGE N 52 B THR 1% A R A R e
fiti N GAAE 7B P S B A TOUOR IS % FH A0 T 52 BB AN SE B SR DL e, AT A A
ST AL, TN R KA JBE A PR 6 B

93_1

X IHRESY, A T AT I — BT THBGR, 2 BTN 4 P 1) S P[] 5E B3
PR, SR EEGETHR . K EAE LA T IH A E BEAE SO, R e =48
(I3 IH 3% o BB 9% P o (R 3T T A e A R D S BT B2y o 2 A 3 T A A <
LB 5E

X HABEH & ], VRGN SUHRYE A IR AL I S B A B S KT, BAA
b A FEARBEAMN I A AT DN TR, 278 Al [y S 4 52 1 2l A R 00 2 5 B
HE K LA IR AR AL P AR R %

BhARFREHMEFAAMNEALT .
¥45: FA

KRB ANE T AR KR

% R ¥ 295R 2020

712 A 2021 4 | 20224 | 20234 | 2024 F | 20254 | A&%H
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ARFRAHE T AR

% meAmA 2020 4
12 A 2021 % | 20224 | 20234 | 2024 % | 2025 % | &R
TR4-% 12455 | 25757 | 28498 | 30636 | 32318 | 33287 | 33287
BRI # B 56.43 | 14166 | 15300 | 171.35| 17650 | 180.03 | 180.03
25 %5% 127.37 | 40991 | 45353 | 48756 | 51433 | 52974 | 529.74

Bk

B 3121 | 5910| 6539 70.29 74.15 7637 | 7637
PRIk 115 2.30 2.30 2.30 2.30 2.30 2.30
VIS¢ 437 8.14 9.01 9.68 10.22 1052 | 1052
RIS Fey % 2.74 5.10 5.64 6.06 6.40 6.59 6.59
E3 3 ¢ 2.05 5.15 5.69 6.12 6.46 6.65 6.65
HA 2.16 2.40 247 254 2.62 2.70 2.70
&t 352.04 | 891.33 | 98201 | 1,062.29 | 1,116.15 | 1,1147.77 | 1,147.77

(5) & BT A Tt
B TR BT A PR TTH, RSP SN R LB KA,

SRR 2 ) AN F R SRl T SRR A B 18 BN A NSO N ) 8%
B 5 TS N B3 8% 5 AR OR BT AR AR IE N B3 TBETHR M2 RAL R AR
o VAl N SIAE ST 3 524 L A5 TR I 2 FH T3 L B AN S SO DL AT
DN 3 T kAt T AR KA P PR ORIS: B o

XHTIH SR, I 1AM IAT 1 — BT 2 TR, 12 IR0 52 5 1 S B [ B2
AR, SRHTELZE TR KGR G e BE A VE SO, RIS 2 2R 3T IH

Yoo RS RIS, ARARICL T AR AT, LR AT
DACE R, AR SRR . § 2% AHALT &2

¥l FA
AR B E T AR KR
% oA 402R
20205 7-12 A | 2021 % | 2022 5 | 2023 5% | 2024 5% | 2025 5% | A2 #p
IR T35 366.00 | 1,208.20 | 1,421.71 | 1,595.04 | 1,685.02 | 1,761.69 | 1,761.69
Fiiniak ¢ 18.68 37.35 37.35 37.35 37.35 37.35 37.35
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AR B T 5 TR B AR
% A9

2020 4712 A | 2021 % | 2022 4 | 2023 4 | 2024 5 | 2025 % | AARHP

RIS I = He5h 1.13 2.25 2.25 2.25 2.25 2.25 2.25
5% % 11.25 2259 22.71 23.49 2391 23.98 23.98
P 5 3319 | 4260| 4388 | 4520| 4655 | 4795| 4795
VI 1945 | 4601 | 5013 | 5357 | 5494| 5631| 5631
£ 4%5% 4942 | 11259 | 12458 | 13392 | 14127 | 14551 | 14551
E2 3¢ 3715| 15436 | 17078 | 18360 | 19368 | 19948 | 199.48
#325% 447 | 1122 | 1241| 1335| 1408| 1450 | 1450
RBFR 90.70 | 28233 | 290.80 | 29952 | 30851 | 317.76 | 317.76
N 5.00 555 5.72 5.89 6.07 6.25 6.25
XY 300| 1442| 1595| 1715| 1809 | 1863| 1863
5% 2.00 5.00 5.15 5.30 5.46 5.63 5.63
Hfe 5354 | 10912 | 12074 | 12980 | 13692 | 141.03| 141.03
&t 694.96 | 2,053.60 | 2,324.17 | 2,54542 | 267411 | 2,778.33 | 2,778.33

(6) B %%

WA EAE LB AR AR . APRESR . KSR, ZHR Pt LRI HE 9%
57 55 0 BB IH S W B S At B . B 9 T K BRI AR TN SRR
T, ARAE P SN R BEKCT, S5 A bR o w0 SR, A R
REE R RIRE AN SO KO T4 H 506 52 TN 03 8% (AR SEAM A e
AR DL B TSR A 2 AL DR A FR e o PP N BAE 73 B 73 S 4E 25 TR 56 2 H
RITH3R LEBI AT SR SCAT S DL R, AT AN B3 B8 kAt FI0 A R A FEE ) ORI
e

ST IF B, SR T Al TR — S 2B, 50 R R R S bR e
HUBE, SRR B A . AR R S e VARSI, RN B 52 244 M3 1
W

AT 2R L 26 5 S 401 TR OS2 KT, LA R TR RSB A AT
RHERHEAT T . 5K % TN LT &
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¥45: AL
Ak B R B R K A
% P oA m R 2020 4
712 A 2021 4 | 2022 % | 2023 % | 2024 4 | 2025 4% | AARH

IH AR 481.21 | 1,492.77 | 1,746.54 | 1,939.67 | 2,034.19 | 2,074.87 | 2,074.87
Rk 187.49 | 74527 | 82459 | 886.45| 93512| 963.15| 963.15
R 2.61 6.55 7.25 7.79 8.22 8.47 8.47
E#% 21.99 55.14 61.01 65.58 69.19 71.26 71.26
AP IE R 1.04 2.60 2.88 3.09 3.26 3.36 3.36
%5 % 4.92 12.33 13.64 14.66 15.47 15.93 15.93
B2 % =48 5.42 10.84 10.84 10.84 10.84 10.84 10.84
K& % 14.81 37.12 41.07 44.16 46.58 47.98 47.98
HAud A 1.89 4.73 5.24 5.63 5.94 6.12 6.12
&t 721.37 | 2,367.36 | 2,713.05 | 2,977.88 | 3,128.79 | 3,201.96 | 3,201.96

(7) T 55 % F L

W 55 3% FH vh 2 BEORARAT A T R A SN . PERFRAAE S &% . T
2 L BT I [ E CAE VS E A ARBL, B AAS B AR SN #4730 T
B9 S E MNP I AT AR B2 (R SN Sk Att, 25%5 g sS4
JE BT B9 SAS KPR R L F2: 9% . ARFRM &% AR LT :

¥45: AL
- ARF RN 4 5 AR B3R

2020 4 7-12 A | 2021 4 | 2022 4 | 2023 4 | 2024 4 | 2025 & | A& R #7

#).8 3h - - - - -

#).8: 30k i - - - - -
F) &N

Fa% 2.99 7.49 8.29 8.91 9.40 9.69 9.69
LEMA

A
&3t 2.99 7.49 8.29 8.91 9.40 9.69 9.69

(8) BN AMSSL T
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BN EZR S HE 278 To RN s BRSNS 32 252 [ B AL B
AT o BT ENE MO g A e e D, B RARKAEN, B
PAAS IR A AEAS T 500 -

(9) Hroa Bl LAt e 3 A )

MR LR — RPN AT, W] AAS AR R 2 W) RS SR B AR B, A2 I
fili b, AR A R SHAT BB, X AR E R BT BAEAE T LG5
ABFER T BAT BB SR AV B, ARV AR B Ak 5252 H A IO 2 4k 4k
HE R T EOR L B RS, 2 R HoR ik 15% A3 Bk

A =5 SO -2 M SR -E D A < K B -1 5 9 - B 9% T -1 55
IREZ

B A S AR B F A RSB R I TF

Y-

¥5: FA
Ak IR AY
FH 2020 %
712 2021 4 | 20224 | 2023 4% | 20244 | 2025 4% | A&
—. BN |11, 665.26(29,249. 24 |32, 361. 96|34, 790. 00 | 36, 700. 00 | 37, 800. 00 | 37, 800. 00
B BLARA | 6,835.47(19,304.50 |21, 358. 89|22, 961. 40 | 24, 222. 00 | 24, 948. 00 | 24, 948. 00
# A4 B K
- 67.03| 155.36| 172.05| 185.07| 195.31| 201.21| 201.21
HERA 352.04| 891.33| 982.01| 1,062.29| 1,116.15| 1,147.77| 1,147.77
EEER 694.96| 2,053.60| 2,324.17| 2,545.42| 2,674.11| 2,778.33| 2,778.33
HE %A 721.37| 2,367.36| 2,713.05| 2,977.88| 3,128.79| 3,201.96| 3,201.96
%% A 2.99 7.49 8.29 8.91 9.40 9.69 9. 69
12 A BALIR % - - - - - - -
A N RHE _ _ _ _ _ _ _
pEE &1
B - - - - - - -
R FEKE
& W Fu o E L - - - - - - -
DILE &gl &1
HA B - - - - - - -
KAREKE - - - - - - -
=, BLAE | 2,991.40| 4,469.60| 4,803.50| 5,049.03| 5,354.23| 5,513.04| 5,513.04
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H S AR R PR A 7] BSTJF 55 o5 e 417 45
AR AR
A H 2020

7u§. 20214 | 20224 | 20234 | 20244 | 20254 | Az
Aes Bk Sk _ _ _
A
B T L _ _ _ _ _ _ _
i
=. AUHES | 2,991.40| 4,469.60| 4,803.50| 5,049.03| 5,354.23| 5,513.04| 5,513.04
R 5 Ha it de _ _ _ _ _ _ _
7S
Ha 7 =l
‘m1+#nﬁ? 2,991.40| 4,469.60| 4,803.50| 5,049.03| 5,354.23| 5,513.04| 5,513.04
bl
R Prig
A PR S 471.69| 670.44| 720.52| 757.35| 803.14| 826.96| 826.96
A (15%)
v, %A 2,519.71| 3,799.16| 4,082.97| 4,291.68| 4,551.10| 4,686.08| 4,686.08

AFERFAMNPELBAKRBERGRE T ZAHLVATLFRL, FE4L

A HLE KRB, ARERARROGTHZNE, RO2IREPA LGRS L
I HMEITEARHE e, LEXRFHEATAHRCTLS ZEHGFREI K46
FTERBER, FPERKES, X P LHFDHLHILEHT XK. AFLEXFL
ERVAT L, R BRAAT kAo LAAT L ARBIBRIE P o

AFERFRARUARBEKREASEN, FETHAILELF. BEL
BEEEH, FXFAT 2021 FTHANEFTERARBLTE 3.13 L1,
©A2 1 2021 FHADCANAAE, R 8 FADKN, #AiEA L G R EELA T
K I

(Z) Al EBERSHRET

Gl B = R+ RS o (LA BESR) +47 1 B -4 2 A
S HH-AE SV

1. #7 I8 R A B

AR AL R T W 554 35 A5 7 D R B R DU, R VA 6 ME H AR 2 =]

P10 KPR TGO T 3R
¥ AL

BERE

B R
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(S B AR A BR A 7] ST 55 I i) 4 75
JFE R 1R R AR EIN
[ R )
PlLas B 265.47 252.19 206.99
HL T 90.56 86.04 43.67
L 219.31 208.35 146.94
HAb T 5™ 2254 22.54 14.91

T4 5 B AP 32 T RO R 82, 0 7 AT — B S
VAR, ORI AR E AR SR

FRITEORAEGTN, BARFALT:

¥4 FA
IR IR TR &
T H 2020 %
712 8 | 2022 4 | 2022 4 | 2023 4 | 2024 % | 2025 % | AR A
B BRAM
RS ES 2522 | 5044 | 50.44| 5044 | 5044 | 5044 | 50.44
LA TS 860| 17.21| 1721 | 1721| 1721| 17.21| 17.21
% 4% 2083 | 4167 | 4167 | 41.67| 4167| 4167 4167
B TS 1.13 2.25 2.25 2.25 2.25 2.25 2.25
KIpH#ES A
B & & = 8 At 54.66 | 109.32 | 109.32 | 109.32 | 109.32 | 109.32 | 109.32
KK At 1.13 2.25 2.25 2.25 2.25 2.25 2.25
LN W3 2941 | 5883| 5883| 5883 58.83| 5883| 5883
HE %A 1.15 2.30 2.30 2.30 2.30 2.30 2.30
244 4 1868 | 37.35| 37.35| 37.35| 37.35| 37.35| 37.35
TR T MM E 1.13 2.25 2.25 2.25 2.25 2.25 2.25
R %R 542 | 10.84| 10.84| 1084 | 10.84| 10.84| 10.84
&t 55.78 | 11157 | 11157 | 11157 | 11157 | 11157 | 11157

2 BEAMESCH TR

PUACPE S HR N T ARAE Al A 7 5 2 T B IE B % RO L s Al 7 7 2

BEATHIBEAMESCH

AR UAGAE Pl LA R e 2 AN EL AR TIC T B2 7 R A O 3 H B U0 D R ok

] BEAE S
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3. BREEIHMN

HH"T'

1B BRI IG IR FRBE A Mk 2 B S AR, FREUAT R b A5 T T o

WPl IEWEEHRFHIEeSE: FN, E25rmsnd, fRuerlER, M
Joz R DAY D B < AR RIVESS 24 o DAL SEE IE B e MR n s, JsUU) | R /525 R8I

SEMHRANIES (RIKIERAEE). 5. B
o ARV P e N EIZ 5T a1 o :

JCITURT WA R 79 5% 3 2L A

Hlewaeingi=1gis%e¢ - EHEERE
Horp: Bl & =28 15 &+ RGN — BAT I

JSZUST T = T MV SN S A S AT T 3 R e 2
Forbr, SHSOHCI 3 ZEALFE RSOKER L A R DL e 55 428 A P A SR R LA

AT <5 5 T

JSEASE T = 7 b A S A A T P A 4
Forpr, AT EEALHE S AR N AR B DA K 5 48 A R S ) LAt
AF IR S5 T

MRAERS PPl X R ORI A, DL ST BRSO BE ™ At | i
ANFEA T RIGETT 73 B AR AR R A E A % SR LN 5 AR A B4 R 1%
B EaRsE S FIRRIARCREE A S FERMEE RN e (RENEREGE) . N
AT TR TR N A AR T 58 % L T B st i

ARFBEEBETLOTAMNBEARE R4 T :
$ii: FA
TR LT &
A 32?2 -j]- 2021 5% 2022 % 2023 2024 2025 5

RAK =
RFHL 2,726.33 3,168.54 | 3,522.15 | 3,799.57 4, 005. 89 4,126.52
SRl &X i3 886. 95 1,651. 71 1,827.48 | 1,964.59 2,072. 45 2,134.57
gg%%{ 4,755. 21 8,855.28 | 9,797.66 | 10,532.76 | 11,111.02 11,444. 05
AT 2K 189. 33 376. 43 416. 49 447.74 472. 32 486. 48
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G BRI E R A P ST 5% Jat ] i 4
BBk

A 2020 %

712 2021 & 2022 & 2023 5 2024 5 2025 &
i%ﬁﬁ‘ 113.12 113. 12 113. 12 113.12 113.12 113.12
% 2,455.75 | 4,882.56 | 5,402.16 | 5,807.47 | 6,126.31 6, 309. 93
AR _ _ _ _ _ _
# 7
fé::ﬁfft 11,126. 68 | 19,047.63 | 21,079.06 | 22, 665.25 | 23,901.10 | 24, 614. 65
i=1
A R AR
A EE | 1,104.32 | 2,195.62 | 2,429.28 | 2,611.54 | 2,754.92 2,837.49
SAEH® | 2,299.03 | 4,570.98 | 5,057.42 | 5,436.87 | 5,735.36| 5,907.26
LR G4 | 1,589.48 | 2,959.97 | 3,274.98 | 3,520.69 | 3,713.98 3, 825. 30
iwﬁﬁ 14. 84 14. 84 14. 84 14. 84 14. 84 14. 84
BAIE 121. 81 242.19 267.96 288. 07 303. 88 312.99
B XAE 93.13 185.16 204. 87 220.24 232. 33 239. 29
% = £
ffzfiﬁ{" 5,222.61 | 10,168.77 | 11,249.35 | 12,092.25 | 12,755.31 | 13,137.18
”
515 7
;’;]'ﬁ & 5,904.07 | 8,878.86| 9,829.71 | 10,573.00 | 11,145.79 | 11,477. 48
T
éézgf%é? 786.20 | 2,974.79 950. 85 743.29 572.79 331. 68
LR/ B 38% 30% 30% 30% 30% 30%
A

4, ZAETM

ZAG AL R T AT 25 W 5 b e .

AU, PRI RGE AL R A E AL 2026 “FJaHERNLE KB T

() FrEERIME

IO, MARHER B AR, 3Tk e S ERN EES . hT

REIAEAGE BT AR, HATBIRA R BRI RGP A PR Al >R F e BOx)
A R AT T T SR D5 AL AR A RS BB R R . vk, 208, Bk
FE_ LT A m g O EE A E ARG AR SRR A m R GE I XU 24 B (Levered
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Beta); 25 30, WRMWXSELA R TEAL K S HATR B LLLARIIA =] BEA G5 Kl
RN ASSININE Gt g Ik & S YN T (B E 1 g/ IRE S

1. Xt EbA &) R EL
T AR A T A, FEH 3855 8 Ge AR P 2 AR R v 7 BRIt

Fe AU Sl A g A i, BRI AE AR PR R, PRASHLART A R AT
SEARBREAE N 3T o 22 =] Ik FE b -

bS N N b U e SV Fi RS AR P
Xt LA F b AU 22 /0 PR T P AL
AT REAT AR T A B

X bt 2 =) i A ER AT M B 8 b 55 D F At 3 il i b E S A i, BR
MR 2GR R R, IF HEEZAT W AT 2 5.

MR LR YT, PSR A ] [FAEN iFinD #ds RGEEAT e, &k
B3 X Efi A mIE R e 7]

(1) 5T 8 —: BRAFRESROA R F

IEHKRA: 603203. SH

IEHK B AR BB

LW E#: 2016-11-08

A2 B #: 2006-06-28

EMF AR: 15,653.3787 F

AL LHFEFMTAERFHER = LFARXRAA% 115

NERN: RAFRERERDARN T ELFAHUAGFRERAABSHE
FRBEERNREHHR, LFAHE, RENZSFRFCEGHFIALNE
A FBRAE L0 KB R G AR KR A * Ko
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ZERE: TINBEA, BFIRES, FRICHRTE, BRERALERAR.
WEBERBRGTF R, HE. R¥: BIFBAHAK; ©FTFRR&RBMA, AKX
BEREM. TREGHFL, #li&, #HE; KEDF. RRARE. WL,
B FREAE . AEAR AL EBKEE, Lk BGA LA E., BBREHH
K. #, #8; REGEFERARLAR R SAT, %, K&, 48R
%, BRBAFR, BRHEL, BRAEFG, ARG AERUWARBAE L
L (RERAEEHHEERR, SRR, #TEEER RN, BEEXAX
MEHERIF)e REFLUAYGAD, BRXNITNUBEESTTHREEEH)

FRERLAR: FRAILIMBA, AU FREES. FREFEFIER
& BARER.

GRS UZFEELIFHRMRAIBTLFELRET L FMILE R Ag X KT
32 F

#EH 2019 4 2018 4 2017 %
BRI
BRFKRBEFR (%) 18.66 19.72 19.48
B R S (%) 17.31 17.90 19.46
BT EFAEER (%) 15.83 16.28 16.42
HESFE (%) 37.70 36.33 36.38
HELAE (%) 54.98 55.03 58.15
EX- 3 SN )
BhEN-aANTRESL (F L) 37,356.8 34,437.3 28,221.0
A ER-aHNFRES (%) 53.10 53.39 56.72
WAHM - A HFREESLE (%) 81.06 79.64 77.99

HIEERK: BILWR iFinD

(2) sTN 8 =: J KR EA B A IR 8]

EF R
EIR R AR
LB

Az B H

: 300607.SZ
s BT
: 2017-02—-09

: 2007-06-01
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EME A 26, 616.8406 F
EMMEE: TAREARET RS LAKXRERAHR 25

NE RN T HREMEABEBROGARANH IR RRARFLFEILNE
ARRBRERSE. TR ANNBERBEKEARL, BIRE=ZXET, T2
BRT 3 =&, MR, REEFM. HELT. BT ERFAS M. 29
EABRAMBAES, IeRR, REERWATEARFISLARALE RS
ik R RE

ZERE: TENEA, WRFEFRES, ZEREMM. AHLEE
R AFHEA. RETE. RETR. BADKFERMIRELS. HLEREFY
AR KT, A adER ALK, —RETR, #E; Hhitdo, &KX
#HHO; RRBRAEGBRAGBEART L, TPRE. TP REHMFREN &
BEHRANGOHR, £5, R THEHE; KFENLRZEIAL, ZAFRLIAE, F
BEIAH, RREZEIRNGRT, £, F9. ARFELL, RAAFRLELR., &S
BRAME, NEERGE FHE. (REAZSHENGAL, ZHAXNRTRES
FAFREEEH ).

FRERLM: TLENBA (BHEAALEMBEAFRSZXTINEA) XA
HER ARG, ZENRERERQHNEHRAL, FRERRFREFEZR A

BRNLZFEELFHFRI BT LS & LFLT LML E R4 X HKE
32 F .

wEH 2019 4 2018 4 2017 %
BRI
BERFKRBEREFR (%) 14.44 20.50 25.05
BT R EFL (%) 10.60 14.19 17.83
BT #ARER (%) 8.59 11.87 15.80
HESFE (%) 11.33 14.22 17.97
HELZAE (%) 34.04 36.11 36.78
EX- S SN )
BFRBEAN-TI s (FL) 162,141.46 117,019.73 74,534.15
LA E-T A HHE (%) 33.9 35.6 38.5
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HE2 2019 % 2018 % 2017 %

N - Tk § shibdi€ (%) 97.65 97.67 97.50

HAERR: R iFinD
(3) s = A RAIF S8R & BRAY A TR 8]
JEF XA : 603901. SH
IEF B AR KA
L B #: 2015-05-29
A H#: 2002-11-07
EMF A 43,938.9506 F
EM Ak AT ERMNT HRRK BB E L1 T

NEBA: MM KRB FREEEDARA ) —ARFELERERELECEK
AR RB . AERE, RERAXERARS, ABKARKAZ FREE
FREMRTR. NOLERE. RHRAEOEMHALESLATRER &,
BARS, EH, LT, RALE, &FHFY. SMbR. AR, &KF
R, BHEBREXRSHMR. HERKEFNEESHEARKLL, WA HRE AKX
it R AFHREREAETEORESLAT, CHREETREN, XM
BA BROEAFR, BRI TLKHBORESRF|OEAKRE, AANE
A AR EAR AT LATF,

BELE: CEIRALERA. TLNBARERERSG. HENE,
B4 BRA, OEMBOOFL. &t #ik, o, FEMKHS. aa1ik
RFERABRNF L, Kit. ERIAKRE., HAHIE, BAEFH, HLARS,
BNRG (Ra gz N), QEIMROEY . BE, AoL4 FHER BT
e, BRmaek (RELR2E, RELAR), AFdhodks,

BASNAZFZELFRIFREIT LS LARZEE LWL E R4 XL
4

& HA 2019 % 2018 4 2017

AR
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HEH 2019 % 2018 4 2017 %
BHRERSERFR (%) 7.21 6.63 7.16
B =R EFL (%) 4,04 3.92 4,59
EF A EFL (%) 3.14 2.74 3.20
AR EFE (%) 5.42 4,36 4. 71
e LAE (%) 29.23 29.77 28. 88
B BAM AR
%ifg)}\_%lﬁwﬁi’i&‘ Bk, Ho ¥ 140,161.01 | 122,249.73 | 103,745.55
EAR-FROELE TR, Bk, HoF (%) 30. 42 31.36 30.98
ﬂig%ﬁ—%ﬁ%@%iﬁ&\ ¥k, HaF 24.91 24,05 75. 36

$AEKR: BIFEIA iFinD
ERIFIEN SR ENEE S E LS P F 300 B EHE t BB ARITHERT:

3t Eb N 8] 4 AR B ERA AwE (n-2) tBRRSEHE | tRRER
KA A 603901. SH 58 3.51 o
B SRR 603203. SH 41 4.96 Fig
wRAE 300607. SZ 38 2.30 gt

2 MR ERARKIHE (WACC)

WACC AR RS R B Rl . B TR B I ik 2R 45 5 4 6 i
TR B R RN 18

TR SR BT RN, B PR, BB IME N, BB e ik
YIRS AR INIER 7k Y € ERA N A 1Y MG A I & S S 2 A i b 1 G )i YA
HABAL AR

o

(1) A [l i e

N TR R, PR LR R AR g Y (Capital Asset Pricing
Model or “CAPM”)., CAPM 72 i it B 5 7% 35 WAC o 2 5K 3 1 =R B =] AL
AR, AT A RFIR:

Re=R¢+B X ERP+R;
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Horfr: Re AIIRBIR R s RO B XL R % ERP TN
B A B3 4 R o mlRFAT KU BE A Pl 4

1) i KRR e %

FE 5 2 3 R TS LR, DR A V2 U1 B 3 A R 1R
AN, ATLLZBE R

PP HURITED . AT AT A 1 0 0309 LR A IR R 10 48

WM E G IR R A, YT 57 2 s 5 1P BHEA R AR
N, # LA T

) 1| A 2 & 1
e s ol
1 010706.SH 07 B4 06 16.8795 4.3138
2 019003.SH 10 B4 03 19.6685 4.1196
3 019014.SH 10 B4k 14 39.8986 4.0697
4 019018.SH 10 Bk 18 19.9753 4.0697
5 019023.SH 10 B4 23 20.0792 3.3362
6 019026.SH 10 B4 26 20.1284 3.9992
7 019029.SH 10 B4k 29 10.1749 3.9010
8 019037.SH 10 B4k 37 40.3852 4.4473
9 019040.SH 10 B4k 40 20.4426 4.2736
10 019105.SH 11 B4 05 20.6530 3.8741
11 019110.SH 11 B4# 10 10.8274 2.7666
12 019112.SH 11 B4k 12 40.9041 45292
13 019116.SH 11 B4k 16 20.9808 4.1639
14 019123.SH 11 B4k 23 41.3634 4.3757
15 019206.SH 12 B4 06 11.8137 4.0687
16 019208.SH 12 E4#% 08 41.8795 4.2941
17 019212.SH 12 Bk 12 21.9945 3.9753
18 019213.SH 12 Bk 13 22.0902 4.1625
19 019218.SH 12 E4#% 18 12.2432 3.3281
20 019220.SH 12 E4#% 20 42.3770 4.3962
21 019309.SH 13 E4#% 09 12.8110 2.8737
22 019310.SH 13 B4k 10 42.8877 4.2839
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ay | wsrm | wsew | NOURS | G o0
23 019316.SH 13 B 16 13.1175 2.8072
24 019319.SH 13 B 19 23.2131 3.5490
25 019324.SH 13 Bt 24 43.3852 5.3790
26 019325.SH 13 Bk 25 23.4426 3.7354
27 019409.SH 14 B4 09 13.8274 4.8246
28 019410.SH 14 B 10 43.9041 47234
29 019416.SH 14 B 16 24.0656 4.8168
30 019417.SH 14 B 17 14.1148 4.6836
31 019425.SH 14 Bk 25 24.3251 4.3449
32 019427.SH 14 B4 27 44.4016 4.2631
33 019508.SH 15 E 4 08 14.8247 3.3843
34 019510.SH 15 B4 10 44.9014 3.5113
35 019517.SH 15 Bk 17 25.0738 3.6089
36 019521.SH 15 B4 21 15.2295 3.3405
37 019525.SH 15 Bk 25 25.3060 3.7740
38 019528.SH 15 E 4 28 45.3989 3.6782
39 019536.SH 16 E 1 08 25.8192 3.6612
40 019541.SH 16 Bl 13 45.8959 3.6798
41 019547.SH 16 Bl 19 26.1448 3.6556
42 019554.SH 16 B4 26 46.3934 3.6761
43 019559.SH 17 B4 05 26.6421 3.9204
44 019565.SH 17 Bk 11 46.8932 4.1207
45 019569.SH 17 Bk 15 27.0656 3.6501
46 019577.SH 17 B 22 27.3142 3.9769
47 019581.SH 17 B 26 47.3907 4.4167
48 019588.SH 18 E ¥ 06 27.7178 4.2629
49 019594.SH 18 E i 12 47.8904 41717
50 019599.SH 18 E i 17 28.0628 3.4426
51 019606.SH 18 B fi 24 28.3115 3.5815
52 019607.SH 18 E# 25 48.3880 3.8557
53 019618.SH 19 E1#% 08 48.9836 3.7022
54 019620.SH 19 Bl 10 29.0601 3.1834
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55 019630.SH 20 E % 04 29.7096 3.5125
56 019633.SH 20 B 07 49.9014 3.7641
57 019806.SH 08 E 1 06 17.8548 4.5487
58 019820.SH 08 E % 20 18.3142 3.9469
59 019905.SH 09 B % 05 18.7753 4.0590
60 019925.SH 09 Bk 25 19.2923 4.6227
61 019930.SH 09 B4 30 39.4180 4.3453
62 100706.5Z E 4 0706 16.8795 4.3138
63 100806.SZ H i 0806 17.8548 45487
64 100820.5Z E 4 0820 18.3142 3.9469
65 100905.5Z B 4 0905 18.7753 4.0590
66 100925.5Z B4 0925 19.2923 4.2223
67 100930.SZ H i 0930 39.4180 4.3453
68 101003.5Z H 1003 19.6685 4.1196
69 101014.5Z B 4 1014 39.8986 4.0190
70 101018.5Z B4 1018 19.9753 4.0697
71 101023.5Z B4 1023 20.0792 3.9993
72 101026.5Z B 4 1026 20.1284 3.9992
73 101029.5Z B 4 1029 10.1749 3.8534
74 101037.5Z B 4 1037 40.3852 4.4473
75 101040.5Z B4 1040 20.4426 4.2736
76 101105.5Z B4 1105 20.6530 4.3563
77 101110.5Z B 4 1110 10.8274 4.1909
78 101112.8Z B 4 1112 40.9041 4.5292
79 101116.5Z B4 1116 20.9808 4.5496
80 101123.52 B4 1123 41.3634 4.3757
81 101206.5Z B 4 1206 11.8137 4.0687
82 101208.5Z B 4 1208 41.8795 4.2941
83 101212.5Z B 4 1212 21.9945 4.1106
84 101213.52 B4 1213 22.0902 4.1625
85 101218.5Z B4 1218 12.2432 4.1394
86 101220.5Z B 4 1220 42.3770 4.3962
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87 101309.SZ B % 1309 12.8110 4.0280
88 101310.SZ E % 1310 42.8877 4.2839
89 101316.SZ H % 1316 13.1175 4.3667
90 101319.5Z B % 1319 23.2131 4.8144
91 101324.5Z B % 1324 43.3852 5.3790
92 101325.5Z B % 1325 23.4426 5.1124
93 101409.SZ B % 1409 13.8274 4.8246
94 101410.SZ E % 1410 43.9041 4.7234
95 101416.SZ H 1 1416 24,0656 4.8168
96 101417.8Z B 1k 1417 14.1148 4.6836
97 101425.5Z B 4% 1425 24.3251 3.2395
98 101427.5Z B 1427 44.4016 4.2840
99 101508.5Z E 4 1508 14.8247 4.1302
100 101510.SZ B 1510 44.9014 3.7481
101 101517.8Z B 1 1517 25.0738 3.9789
102 101521.8Z Bt 1521 15.2295 3.7729
103 101525.5Z B 4% 1525 25.3060 3.7740
104 101528.5Z B it 1528 45.3989 3.6960
105 101608.SZ B it 1608 25.8192 3.5501
106 101613.5Z B 4% 1613 45.8959 3.6563
107 101619.SZ B 4% 1619 26.1448 3.3553
108 101626.SZ B 1% 1626 46.3934 3.5096
109 101705.SZ B % 1705 26.6421 3.8055
110 101711.8Z Bt 1711 46.8932 4.1207
111 101715.8Z B 4% 1715 27.0656 4.0912
112 101722.5Z B 4% 1722 27.3142 4.3246
113 101726.SZ B 4% 1726 47.3907 4.4167
114 101806.SZ H i 1806 27.7178 4.2629
115 101812.5Z H it 1812 47.8904 41717
116 101817.SZ B 4% 1817 28.0628 4.0096
117 101824.5Z B 1% 1824 28.3115 4.1205
118 101825.5Z B it 1825 48.3880 3.8557
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Ay | wsrm | ssken | MCOND L e o
119 101908.5Z B 4 1908 48.9836 4.0395
120 101986.5Z B4 1910 29.0601 3.8975
121 102004.5Z B 4 2004 29.7096 3.4176
122 102007.SZ H 4 2007 49.9014 3.7641

34 B Al s R 40591

TRAE AU A L B A BRI S R 69 R 94E 4. 06%4E A K IR AR 69 R I
HE,

2) e AR i 2 %

BRAAR K BERERBTERTRET AR EHAR TR RS S F 693
%o ERARACK SR —ERKSRESHIF AT H4EIT AT LRA,
#l4e: Z££H, IbbotsonAssociates #AF 7 K ILAK 1926 5F 2| 1997 5, A%
THFFHFEADRER 1. 0%, BRI KBRS R (RREIKHEFE) 29 5. 8%
BARBHTKEEAMAARERBET N EARHIHE ERP (Equity Risk

Premium).

HEERAXIRIVEHE ERP 6953, MM T BRET S48 X Pt
TR, #eT X HHF BT 6 R AU Ik 3 & ERP:

D# 2 HrE R T AR T H

BHEBRETHUNRBRETOREEATEAC AN ERTRATLGEK.
BRfEAFP. RATAHFZHEK, 2R FEFLAGHRE LT ZARRIFRBET
BHEIRRELENAER, SREEMXNMELELE ERP Bt AfRAEE R 500

(S&P500) A ty2%e, FEIFABHE T ETH ERP R A T 7K 300 5.
PR 300 HKA 200554 A 8 B FERXHMBARFUE—RAETHHBK, &%
BEHFERABRFTAEK, ReEF. KRERZEQ 300 ABRELAR, ARES
BB R AT HEARER, PR 300 FEARBDEEK, ABERAHKE B
BRASBEEEORAERAEARE, BAAFZBEBRDRTALLER
R PRI B A HFR.

DM s ot 5 I 6 L F
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iRl R A ERARAEL R RENBAMALNG, BERHZK,

AN TEEHBRNTREFZAAERDITZENES), RNEE2LE—KE
FRBEZTOFHKREE, ARKEEAERBEZIERZREHT TR LY
EFR. ARIATEBRTREENGRFNE, KRMNLEF10FH A ATH ERP &)
HHEEH, CHARRER BB BRTIRERRS S AL+ E O THMER
FEOREEAARRTRAPNZELORE, F—F &, &MNFEPERTL
#F LR 90 SR, 1ERWILFREBRINE, B2 1997 FZ B4 R
ALEHR, FEIEEAFRL, AMNAEMNEFEKRT ERP KB, F+HORFRFHH
AT 1997 5, KMEARA “@aTR3D” 6% &9 A+ H T 2006, 2007,
2008, :--2014 #= 2015 545 ERP, #.3L& 2006 S ERP #93+ H K 6955314 1997
4 3] 2006 %%, ZFA ERP 698 X R4 R 12 1997 £ E BB ARILEH
A %) 2003 FEHF-FHRFUKBEE; 2007 549 ERP i K A 6951k H 1998
| 2007 4F, 3% “F & ERP 6923 & 4= /& 1998 5 W 5E 45 HOR A0 B & ¥ A 2] 2008
FEHEETHAATLBEE; AR, LT 2015 45 ERP M ANTE R ERA
2006 2| 2015 5 (10 F4£#8), %5 K ERP 895 X R4 R & 2006 M L 454
BB ERA 2 2015 FEHFFAHARTKEE,

©OF:E 8- ¥ ) 4k Ve

FIE 300 BROBRDBREFFRZERLETLY, BUANEFELTRASESF
JREE PR 300 F a9 AP RL, BP % H 2015 F ERP KR A 2015 F k7% 300
15 ¥ 8 AT AL 3 2014 5F ERP BHE A i K 300 54k 2014 55 K69 A9 A% o

@HFEHRE

Ak ERP WM KANEBI R M iFinD #9K4E & AREFT R B E RO E
FEROXHKEN. B TROBUETRIZOLEFFS L. REFF LMK
#, ARAMNEZLRAAET L. REFZANKS, HRAMNLEAGF I
HN AR iFinD HK#FOFR “ER” #o Bldeieit H 2015 5 ERP B A
AR 2006-12-31 A2 £ 2015-12-31 LA 1997 512 A 31 B A X B F K
AR, LERRTLEARNKESET oL, REFZANKSRBRAEN
#F o
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OF M F a3t R A K RFHEAIUT R ERM T H T %
H AR 948 77 ok

R HFFURBEEHR, M:

Ri=(Pi_Pi_1)/Pi(i=1,2,3, """ ,N)

X¥: RAFZ | FMEE, PAZL | FERHKREN (A

B FEE 0 SRS FHEA A, N
A, =Y Ri/N
i=1

RKF: AAE1F2E n FUBEGHEKFHE, n=1,2,3, 0 ,9, N&7#
H 55 ERP W9 A& B F IR

JUAT 3948+ B 7 ik
BENVFRE i FYIUTFHEHN C, R

) —
Ci = P/P 1(i=2, 3 N)

K¥: PiAF | FFRZHMKEN (B EAR)
GOLRE M 5 % R 09 H

ATHELESY ERP, F2HLTARFFHARNGISER Ry, KRMHE
BMERBEFKGE A EE (Yield to Maturate Rate) #H LR ek %,
AMELLEEFFFREIHBHALFRAT 5 FHEMK, REREEFESF
FAREF B QF KFRGKEE BMGESHARS, 2554 &FF5 K IEH it 2|
3B R RFRARLS S4BT 10 56 B A=H5F KXEE 7 2 3 B £ &5 RA2
T10FHER, RESATH LEARALDMMBSKERGFHEENFFFX
849 35 2] BAR 2 FRABE 10 F AR 35 £ R A=SE B BAF| R FRABL 5 520 F
10 549 Reo

DEH R
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HFHEF PR 300 BEADBASEFRFAHESIUTRHEHHBRE, &

ZH§ 300 AR A 8 B IR AR A AT H AR RIUAT-F 3491848971 I ERP 448,
BASFHE AR A AR T X, RENZEENSRBBRALF X 300
BEAHFTHRE; HFERPHFEPARALRT H X:

AR YE
ERPi=Ai—Risi(i=1,2,
IRCRSOLERS:

ERPi=Ci—Ri(i=1,2,

T Al SEVTAS ATLAL BT LAy B H 5 2010 &2 2019 444 1) T 3% KU B AT A 2

2 ERPi4=TF :
R
TR Mk
ek &%
BE R (3B
Rm & Rn/U | Rf (32 | ERP=Rn | ERP=Rn 2 3 ERP=R. | ERP=Rn
4| KR | TR | Bl | KPS | UTERH | #Me | HRXRH | UEFERH
14 14 4 {4 Rf 18 R¢ SR 14 R¢ 14 Ry
IR it 5
A g 42
10 %) WTF
10 4)
2010 | 41.43% | 15.10% | 4.25% 37.18% 10.85% | 3.83% 37.60% 11.27%
2011 | 25.44% | 0.12% | 3.98% 21.46% -3.86% | 3.41% 22.03% -3.29%
2012 | 25.40% 1.60% | 4.15% 21.25% -2.55% | 3.50% 21.90% -1.90%
2013 | 24.69% | 4.26% | 4.32% 20.37% -0.06% | 3.88% 20.81% 0.38%
2014 | 41.88% | 20.69% | 4.31% 37.57% 16.37% | 3.73% 38.15% 16.96%0
2015 | 31.27% | 15.55% | 4.12% 27.15% 11.43% | 3.29% 27.98% 12.26%
2016 | 17.57% 6.48% | 3.91% 13.66% 2.57% | 3.09% 14.48% 3.39%
2017 | 25.68% | 18.81% | 4.23% 21.45% 14.58% | 3.68% 22.00% 15.13%
2018 | 13.42% 7.31% | 4.01% 9.41% 3.30% | 3.50% 9.92% 3.81%
2019 | 21.74% | 14.65% | 4.10% 17.63% 10.55% | 3.41% 18.32% 11.24%
- 34
zﬁ 26.85% | 10.46% | 4.14% 22.71% 6.32% | 3.53% 23.32% 6.92%
ik 41.88% | 20.69% | 4.32% 37.57% 16.37% | 3.88% 38.15% 16.96%
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TR
R Mk
el d BE
BR Rs (3B
Rn¥ | Rn/U | Rt (38 | ERP=Rn | ERP=Rn | #|# | ERP=Rn | ERP=Rn
F | KB | AR | Bf | EAAREH | JUTES | Rle | EREH | LEEH
18 18 #) & {4 Rf 18 R¢ HF1% 18 R¢ & Ry
FIR Agit 5
Agit FA=
10 48 NF
10 4)
iz;‘ 13.42% | 0.12% | 3.91% 9.41% | -3.86% | 3.09% 9.92% | -3.29%
Bk
>4
XA
/| 26.65% | 10.47% | 4.14% | 22.52% 6.33% | 3.54% | 23.14% 6.95%
186
&9+
H{a

B F LT R AET AR SF 2B S F ORI, AR UGBS Al
B ER G e OV EIREN, WP R A aERE 10 FHe
ERP=6. 33% L1 % .

3) W E R LA B A XS TR EE T 3 RS %k B(Levered B)o

H 7 WIFAEI iFinD A &) & —FKMNFT B W7 45 -5 B E T
ANREIA T, LRI ECEERZ PR 300 1850, SR HURIZERSH E A K
273 ERP BRI & UK 300 FEEFHILAL .

AR URPEAG VEAG AL & e B FIFENT iFinD 2 7] A A 1) B T S8 100 H A & 1Y)
BAE, LR BAEZEEANILAT HESRALHN B E.

4) {HEXT /A Unlevered B A1l B4R 1 A 5] Unlevered B

RAE AN A, PPAEHLG AT LR A THEDX B2 B Unlevered B:

Unlevered B=Levered B/[1+(1-T)>D/E]

Xt D—HBUE; E—BRUE: T—@HhERi=R.

K xb b A A ) Unlevered B 5 HI K5, BUH AP IMEAE bR 892 7 1

Unlevered B.
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5) RS2 A KBTS LR

TERE R A T B AR ARSI VRIS 1 LT IR TS
O L2 =] B A S5 AT

PRE 2w B S T O EL T S B S

A SR G LR IR bR E AR 1 2 7] F AR BEAR L .

6) SR 2 A AE_EIR A E M BEAEE R EE R R Y Levered p

PEAE LA QAR E BIPR I A 7] A LR RN B A0, THEAR

/v Levered B:
Levered f=Unlevered px[1+(1-T)<D/E]
A D—HiRME; E—BBUE: T: @M AR 15%);
7) B RZ%H Blume 1 1E

PRAEHURAL S B AREH) B B AGE AT IR, A B2 FH R I SR ) T4
et PRI B NAZE AR TTUW T I 2, I SR AE S B AR B Nz R
KITIUH B 2 H.

PSR R FH 0 B AR EAh 5575 16 2 R FH T s s, DAL PP At AT L) iz s £ 2 11
B REPIZAZ T I B REMAZARIUAR B R A TAE AR KT B &R
e, VALY R R FH AT & 4 5492 (Blume Adjustment).

Blume 7£ 1975 EXLAE “ UK KRS —3ChiR HREE B A SHE %
FEEAGTHE BT T “17. JFRH “&—tE” P aT R RN (1) AR
I A7) B 3 RS AR X iy R B T, 224 XU B 2 I ] A HERS BRI, B =
IR (2) ARESGER B, FANBRREENEEE, "t
e+ B8NS B, IXFEA T p R BE T 17

BB INEN) e M, P2 E A I E RS S AU SRR T S A
PEEERHSRAARY B A BT, ARG HLAR A Blume 3R 1 52
BARAGHH B AREGHAT IR
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Blume & H it B LR S 730 -

B, =0.35+0.655,

Hop, Pegimie s g, Pk p k.
8) il /A Al UK I 25 2 R

K BEASE AR B — BN A S — B4l (Portfolio) HIZL &5 5E
IR R, BEAE A RANRE B AL S A A m] BB IR, — oA A2 ]
R BT s 2 T B AL A R AR, L, 2 R A o ] B SR
5 B WA e I 1% 25 R A% 2 ) (R BT X 5 B 21 A B B A IR A e A RS BT 7 A 14
kI EIE &

O FRE ) RS R A 2 R R  m) AT B 2R AR R GE AR D P AR X
o R KBS R A BT A, — IO I e s B 4, (EANRIR T
DEFFREEIZHAR &

FriRE P REZRBARGN) LA IMEAZF L TREFTE—ARIL
AN REP, ATEPETEAFAOHEA—BEIREPFHAHRXBEARE, WA
BN ANBEEFRE XY R,

BT ARIPEHIRG N A AEATFE:

LERFHEREF ZE2EFTTRETL, XPEERRI, KA, AIE,
T, MBAF, EPHRELERFTHIZT LS. ARTAAEEHALF
RFEFZEPAEY, BRIFENAAAZLEDTEF REEIHHFARNIL,

OVNEIREE: 3701

— AR AUAE L7 8] By 8] B KK T BT A F .
B St IFAE LA A A AR 8) 6 A A R o

OF A A A&

ReROEEERETAME ERAGRER, AR EROTHELFFIRT
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AAHAL, FARTTFERALFIEE R GAY, 286K EEZIETIRY
XL H S GAY, —EXEAMBAFE, wdm,. RTEF, WA F
HBELEZAE XY, IRALERTEEZHINE,

LREHIBALERT B BB, A FRAA RS- A a0 4% 4% .
9) THEIUT B R

Feta AN CAPM 23, PPASHLA L AT LATH 5 B b K 28 =] ¥ i
BURE Rk R

(2) BRI [ E
Y EradEE: &S SN Wt AN NI NN DY Ve d e e ELEE S g T S

AFEARNE, TR ERESAR . ARG AR, MK 2
e IR NEIR Tt E e WG SEEYIDE e g BIE& S ) VA = IETP S N: sk ioat A 1D A vie € ' dis
(14 4 5 Aol A IV 55 XS, RIVBS AR S A S DIAH %

/'S

TR BT Rk R f BRI A AR 2 e % R, AR et
Bt R F HIk AT ML S SR B A S5 HI 5 55 WACC I, BB [AIR R Ry N1%
WFAZATW T RESRS M AL Ra, DAIIE, — MeNLiE 58 5 b iR Al AR [ ATl
R ) PRAJSGE S52 20 P Ml 52 £ 2 S WAL 2 A A DR BB B [l R i

FR A0 Al e R A, AR L R TSR N ol R 020, NI/
K, Al S AT RE, K H I VARSI AR A2 ki
R i VA B AT 25 T L R P8 A5 K 58 A B i M R B 20 i
TR RSE IO VAR M, MK ISR, ol 78 A 8 A R 5 2 B 7 A 4 4 X
WP, B b A 7 TR ARG AT, STk, AR 1 4ERIEEK
Tl 4,350 A TR Ve IR

(3) BRI FHT BRI E

RS9 2 352 56 3056 T B LY 77 1 5L A LT
I UV R RSBRIRAL . BB AR5 I LA
TARIH:
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E D
+R 1-T
+E dD+E( )

WACC =R,
D
Hob: WACC MIALTHIA AR, E ABBIME: Re A2 A
s D AR RO RoOABRUITEFHER, T AMLFERE.

MRE EIRTHRAR BB 2 7L AT # Bk Ry 13.5%, PPAGHLIY A
VEPRI 2 F RIS B

KR THZ AT :
2l FA
" : " A AREMH | BT AsH ARAI
st 8] B ERD RER | Hiik Hggﬁg t{ﬁg B ##Beta | HE## Beta Fff ?)ﬁ“ HBE
AR el 1% (D) ] (%) ! (LeveredBe | (UnleveredBe (CAPM) (
(3] % (€))
ta) ta) %)
KA % 8k 603901 | 85,186 15. 41 467,510 84.6 0. 8857 0. 7669 15 -
e R 603203 | 2,944 0.67 | 435,940 99.3 1.1967 1.1899 15 -
wRE 300607 | 33,453 4.52 707,126 95.5 0.8019 0.7709 15 -
sF b 8]
UnleveredBeta -F3§1& - - - - - 0.9092 - -
3t e 8] R 3 T AL - 6.9 - 93.1 - - - -
gﬁ‘%{h\ﬂ%@fi% - 0.0 | 516,177 100.0 - - - -
AR LA B AR A
joud - 6.9 - 93.1 0. 9662 - 15 -
Beta % % &9 Blume A% - - - - 0.9781 - - -
TRl 35 % (RF) - - - - - - - 4.06
A3 3R Mk 35 & (RF-Rm) - - - - - - - 6.33
P B A R AR BTN 3 _ _ _ _ _ _ _
# (Rs) 4.00
FEAAK B F (Re) - - - - - - - 14.25
A AL 35 & (Rd) - - - - - - - 4.35
A2k A (WACC) - - - - - - - 13.5
A A LI AR R{E - - - - - - - 13.5

(B) EELEMF GV

WRIEVEAE I R 0 b, ARB) 2w HELEVE S ARG Sl an 3%

WAL JITG
TiH T T - PRAE &I

—. REFELERR™

FIEFLERFHFRMEE - - -
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BiH IR EMME PHGE #iE

R AZIAT e S

PRI ERE /T

= e ELERR>

G A 500.91 500.91 | Iy 3Ky 5 4 PRI
T SE FT A3 B 89.77 89.77

EIESREL B E /M 590.68 590.68

=, R EHAMR

ittt 107.10 107.10

E|37¥=dc3iki N7 107.10 107.10

EZEHRF. ARFE 483.59 48359

T AR E TR E TS P B B e HAh IRz 5877 S AE A5
BB T U0iSE, $ s A K T E A N AL AE .

(790 TR GA
PRE O F) JE H A B .
(£) WanZHMaLE e R o th

9l , BN 2020 426 A 30 H, dbEREFRIR A EEHMN G, 18
R 8 440 PR E RS E M AR T 30,800.00 /56, BR: AR H A4CE 4
187 7o

M. mimEiHEER
(—) HiHERMETE

AR 5 hm 6 22 =] AH R AR BL A0 LE 2 R 33 AE 53 (0 B A A » s
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