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BV RS 12,151.13 | 28,456.76 | 43,903.50 | 49,550.34 5 . : 55,607.42
/\I:P:
41,2903 | 42,741.0 | 43,382.8

JFE AR 12,151.13 | 22,082.14 | 33,757.72 | 39,378.97 s A ) 43,187.31
HiEZEAN
. - 3,632.44 | 5,500.67 | 5,955.23 | 6,523.34 | 7,058.47 | 7,484.75| 7.791.14
ill 18 2
. - 1,769.63 | 2,967.53 | 2,412.68 | 2,255.72 | 2,269.91 | 2,318.06 | 2.534.41
T 2%
ﬁﬁ - 972.54 1,653.37 1,775.26 1,887.69 1,981.98 2,040.95 2,061.68
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SHRALT 2021 4, B&ET 2020 AEEHA e, FEREHTH 2021

50

2022 55 [ TN 443 18] 2%




9 A, ZRHEFF AR LB AN G TS DL T 2 TR, K16 T IURA
ARV BT AN TERR IR R AN, ARG N S G AR R > . BRI S, &
HEN 1B Y 2021 AFIEAE Y 292 A J8/b BRI 153 A, TRITHTE 2022 48/ AH
X 929.10 Jit; W R N R B 2021 FEIEME 1) 108 A i/b EHE A 58 A,
TTHE 2022 4F9 /A G HE 469.12 J5 76, BEAh, Fposh S & IR R G kb T
FHORA G55 91.43 T3t

Je EREERE A 3YITR] B P e B [, HE R U H I AR AR Y 2021 SR B
M B SERR R O, JF 5 B REAE 2~ m] R ST MU 3T R N 08 B AR A T I
I A POARE Al AN B9 PR SR 57, $ IR 2 T S BRI 54 IH
PEAATIEAT TN s ot B HI L BB W8 7 S R A AKCT, FERIBRARZ H T H (5
fifi b, S5 ARRL S5 AR AT T (4 HoAth 2 A2 A R B 34T T3

PRI, 2021 5 fe 2 AR U xS T Bl FH AR 000, 25 8 17 il F o e R
P ERRRI S5 PR 5 938 il Je R B A e oxet Jm S 30 Tm) db AT 0, RoA & B

@ IMF

FEX SRS ERPEATIR TIN5 SERAEIBUPA A A (WACC) i
SR TILE, SRR BRI, LA S Y AL AR i
SRHIERTES

HC R 25 e G AR e, WACC I THERE T A SRR IEAR AR 1B Bl an F

TERHK HfE RIRAK I

BV 20 o 9 (000 2 2 4 10 4R 35130
s

TR ZE 2 Rf | 2.7754%

7 FKAlr e BT A A 2021 4F 12 A 31 HIY Bu
A XS 2228 B 1.0276 |18 CEMSALARED , BCOPHSME, Eid HARE
ARG R A B BL CH M S AT 250

51




T3 37 KU A1 2 77 4% B A I 5 5 T XU A1 1

R 7 K, TR kA UL EIHIESR A 5

FIFIRIINE I3 22 5 BT I 5228 Gy ks e B Rl

EHY 1992 4F % 2021 4 FAFAY A UL 2 FR AT

i, ZiHETTIAR TR Z ) 9.95%, HART
R % RS

I REEAN MRP | 7.17%

THRHEELE . EHL W55, BUK. W57

O\ TR IR 1 \ ‘ N
2.50% | SAIEE BT A R 2E R BT AT RE AR B R
Z%Re
AR
B aE BEA A Ke | 13.03% Ke=Rf+pxMRP+Rc

5 WARA Kd | 4.65% PAFAE DL F R D LPR FIZAE A i 55 A

ZHHENERHE AR, ERIATHEBIE ) 1
5%, FFHEREARMRIFAAL

SR (T) 15%

PR (B 12.51% WACC=Ke*(E/(D+E))+Kd(D/(D+E))*(1-T)

Pz (Birm 12.77% ERTH R 2R AT

B, ARV e MRS T AR A A T Ak 2 s B SR AL TR P
R 22 U S SR A AT — % W] BE X ML St BB R i (1 T 47 X S5 7 X
Rz, HARSHE IR G HAKHE, AT R W, RS §)
R DAL, AR R IRAE I P PR Y 3 IR BAT & B

£r b, 2021 AR A RIS LRHE T AR I, T [ B A 2 2
AP [ 2 BPIROL R, ABCRT D AR N B, K S i 2 B8 R 1
S A TR B AT W R RS ER G B E K, TR AT SRS R AT A (i
W THENES 8 S-B57ME) «  (STHEE XRIERE 8 T—— i) &
AxRZHENME, BAaBEEAEEN.

52




3) HIVK R E AR i E A S

CRHEEN— BRIk, T RE SRRk, AL se 4 oA
AV A AR AT A BRI 7 55 L, TAH AL O EAE 2021 2R R K
ERAVEAR s 2021 R, AMERZS A ST LSRR B Btk Bk, ATk5E
FOINREIEEARIA R, EIFREZMTI KR A, RSB S HBURAE
AR M HFE 2021 FLENSTUTRE, A7 RALEE BRI EE A
B RN 2R A5 AR PO RE T EAFAE — R AL - REEIW A B A Sl A
7 EHZRAN, MZRHE LRI SSGE, (EASREE S 4 S 2
S L e A

HRHEHE H PRI AN R B R, AR 2021 SR M & kNG ¢
P XS 2R HEAT BB, AT R B R I RE AT & TR G ZER, it n]
[ Wz <5 00 14 TN 2 B0 BT 5 DAl ik o T Aol P S P 2 0 1 AN WA B A DL
REND S W22 A5 0 PN B BRRE 0 UBG . JERE BT I AR AR AL . Al g R A AN
AMFIOS ARG E . Irilf. SRS EREm, 56 (SiHEE
PR 2R 8 5 —— A IRAED) AIAHIGEK,

g b, AUIRT RS A 2R T B EL T A B AL IR R ] e < 0t 0 E 1
RE NS [RIN Js W FL 2 8 b B3 AT SRR AR XU, RTS8 4 ST AAR
UM R T M2 A R R LEARAS AR R SRRSO, M RIRAE R A 780 1k

= GEZHET MR TR ST E LIS SBHEREN EEZRRA,
A FEVBEM R RIER, SFEEARTERIIN . ER. HRRH.
BT BB HE RSB IR R IUHE RS BN AR B 1
#EM

(—) ZRHME AR ZFEARMRF RN FFRBMEETHRIE LN
RATRBUFE I T -

Az T30

TR | 20225 9H30H | Af¥ing | A#HmbE& | 202281231 H

53




il W W
g ¥ Bl B4
JRF R 588.40 1,585.32 105.73 2,068.00
2 il 442.80 992.97 199.98 1,235.79
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AR BCIAT TR A, AR A AR DA I IR EAT DR AE I K

(2) ZRMEAFBIRFHERA. FEk. FRRABUFHIT:

Yl Jiot
2022412 H 31 H
5K
6 A XA 6 4NA-14 1M E At

JRA R 648.36 499.14 1,547.53 2,695.02
2 B 854.13 459.59 601.80 1,915.51
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