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PUANHA—RRENTH, FRBAPEELOUANLE —ZRENTR, B
WA KRFHE TR, 20225, BT EPRATSH, BIFEREBANR —TA
BHkE, Asuh—RagEiE, BAEALRKRX, §FLRkTHEANRR
B, ¥AREZTRAATRE, fd kAR ECNFTR G KEA 2%-4%Z 1,
ARE L FBNAA =T -

¥ ARFAL

pRE &7
R B/F R

2023 ¢ 2024 5 2025 ¢ 2026 2027 ¢ KEH

212 )N 12,329.97 | 12,699.87 | 13,207.87 | 13,604.10 | 13,876.18 | 13,876.18

(2) BLR AN

BABRIFEESRBEOTH, BAEF2021 $5F 222 52T EH
BAF AT :

£HEE: ARFAHA

;B A 2021 % 2022 %

ER 3. 5,794.79 6,016. 84

BRFPCHXFRELRAZZAERE., LS R, L5 R, 76
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#EFR AIRA. HLEF, HHEARGREASRBFBRARZIRE, BH
XA BRAREG XL ABRARREARK B, FTH0%. HhLFFETL
BNEHRPARRRGLHNERAX L HEHAH, BLAEAANHELT

¥ ARFAL

R B/ F R i
3

2023 2024 2025 ¢ 2026 2027 ¢ K &2
ER -3 6,074.00 | 6,246.16 | 6,480.19 | 6,676.48 | 6,820.28 | 6,820. 28

(3) HAe A M Aty TM

“BIRFPS” BEARPALAUHES R TR R LI E LM
EZEFWM, TEFERWEF, AHEFERSRRMELT:

¥ ARFHA

;B LA 2021 2022 %

e B A 88.57 74. 26

it “BARFTS” ARFEZERALARRR, ARLARE L FEEER
B EMNBY EL ) T KRR AR A R A RSB AEALER, oA B R A Y3
{ERLIRGY 7% 3% 2% At H R TRy ZA. HFF WA, FTHE F R,
AUBFIRAEANER, SRALFEIXHST SBAQILBTA, #e
B e 6 M M Pt T

¥ ARFHA

T B %
RA/FE -
2023 ¥ 2024 2025 2026 2027 K& HA
B R Wt 76.00 78.28 81. 41 83.85 85. 54 85. 54

(4) 258 % A ey

BIRFCHETAIZABRIEHN, A%k, LR, %%, 75
®. ZREF, AHLFRHEXAHE AT

EH¥r: ARFHA

3 B LA 2021 % 2022 %

155




HEFR 382. 62 397.77

Lo, RIHEM. LEBEE. FHRFLHENLFR LBAG LY
BARE, BEAERARKARNSREDLFE EBANG G, 256 F LGN
EHHATRM .

AERABEARBEEEZARS RGN FRATROEH, EARFAR
¥, BRAXMATERYHLH IS, SR LFRGS PRI RITHN.

DA EARHKE TR & T LM AR R FERE N REREIK, 4
£ % A B A e T

£HEE: ARFAHA

| R
B/ R :
2023 2024 5 2025 2026 2027 ¥ KA
WERA 432.77 442. 25 456. 01 466. 94 474.76 474.76

(5) &% Aeymn

“BIRFS” WEERAZEARIHEMN, 3TE, SRk, L. £A
BITE, KAFRERAFE, AHXFEETERARART:

2HEL: ARTAA

R B LA 2021 % 2022 %

A 3,147.77 3,185.53

oM, RIFHEIHENLFE BRAMILPE AR, BitELRE
BRiE A BB G EF B BNGY IR, A TR F B AN AT .

XA RARMETE, WERIFEEAERD “BIRPC” AR ~®A
WRLEGAXG LR, FHLERRFEE S LGB LM,

AR RAEARBEEZART SR I A GRATROEHR, AARFE
¥, BRAXATERHZGIE, FRHLFEGSPILHIZITRN.

SHTFHAE. WLRFEBLUARDAAIXZOLHULRE L L H
SHH, PHAMNERETRZR A& BT RBNAGFLERRFERF D EER
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1%, FERK RAHTAE LT :

¥ ARFAL

R K

RB/FE
2023 ¢ 2024 ¢ 2025 ¢ 2026 ¢ 2027 ¢ KEH

TEEA 3,331.64 | 3,408.80 | 3,506.93 | 3,593.18 | 3,657.32 | 3,657.32

(6) #F K 3% A & M

“RIFEFS” MR RN IEARBERFCHAIMEEROALR, £5H
XFEEFAFRAFART:

2R ARTAR

;B A 2021 2022

R %R 578.98 542.18

BHE, “BIRFTS” HHARARARLREIFTHALR, EFLEA
ABRBASLERRRDGEARTATO LS BALREFE, RELL
WAB, ARGFALTRNAFRSHAERES, BROoHAAFAEAEE
LMNE B RRF BEFRIFRRE, FFRFATMNE RN :

eHEHL: ARTAA

R & %
R EB/FR .
2023 4 2024 4 2025 4 2026 4 2027 % & 84
R 3% A 552. 38 568. 95 591. 71 609. 46 621. 65 621. 65

(7) o % 3% A &y

“RIFTOT R HFRRACESXALUN, FERI L, AFALERA,
CARBE, AAXFRAMHFRAR AT

¥ ARFAL

IR B L AR 2021 % 2022 %

W %% A -99. 05 -182. 82

SHTFHHFFAFHANLUN, EHALFAET, OFREBRAFTEMGE
IRRIEE P R A LBN, BT “BIRFS” FZRHTEREA BRI,
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HERMXGRIESTESNE, ATRAZI> TN TELERAHE, HAKT
BRHRIEE R LT ELGAEEA “BREE” 20D, RELEEF T AR
Mk E LK.

FILABE, BT ARIFEBIRD LATR WAL S %5 IR AR AT RATH
Al LR, BREARRRE, BAMREKTASFTREAEZXTR, Ak
R BRI IC AR & #AT A

AFAEFALAEASERARKT A O RAABTRA, §TAN
ARAFARRF, sTAXGAT R AN ERER L HOASTE, FdEs
BEAABDNGEARFBLTHE, BARFHRAFTAEHEANSEARET >
BRI S

ME5FAFPHFEFR, WL LAFREIRTZENTFER, 2RHLF
B HENGIPIsT R EF R REFHITAN, LN, ARFEMSFTHA
B FRAF A= T

2R ARTAR

) #% 45
FB/FE -
2023 2024 2025 2026 2027 K 5 3
W 4% R 17.73 18. 22 19. 02 19.56 19.89 19. 89

(8) 1% A MAELAR % &9 TR

ARBEEASHTTESFI AT NRIPTRREHT LT P RIKK, H4 5K
B EFREICE R, FH AR #45 2022 F 6 AN A KA A G Bk B M E FH
1.73%. AR IFIEHERBELPTHIAG 2022 5 6 AN A TR EA A & Ak % W A1 B
MR FEHERKF B ABAABK, PATRNE R BAR KRG F A2 T

2HEL: ARTAA

TR $ 3
REB/FAE .
2023 2024 5 2025 ¢ 2026 ¢ 2027 5 K &2
1% R RABAR K -213.01 -219. 40 —-228.17 —-235. 02 -239.72 —-239.72

(9) T~ BRAABKR & AR
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ATEEMRN, EARFEF, RERTEBRMEMK, £ “BIRFS”
EFEEHARKERMNIEAEAFTRTEE, WAKIPSEARFET A BRERK
AE o

(10) T dc s o9

BEEARIFEY, BAKBALLEFZEBHORARKERAMNIZFTRTFE,
) AR A 0 F AR F o

(11) H Ak s &

EATFEEZHEN, EXRIFET, AKSELLEZLEHLARKER
MIAARFRFHEE, NWEALAIFEOEBLSEAHET,

(12) FARXE KB AN

ATEZHRN, ARRFEFT, FAREREAELLERZEHALK
BMMEALTRFHE, WEKFHEGTREMSHE T,

(13) BadkshicAN, B kst 3 b d M

RRIPERARBAN, X HGARAEF 2R EGKRN. I AHIRIE,
FERESNG, B2, EZ2EHAKAN, L, ATETE2HRN, ERKIF
B, BRI, BRI AMPERLEETLE2BHARME RN LA P
AFHE, NWEKFEARFLELIMUN, BLIPXHAET,

(14) PrfgHLe9 HA

REBFEELONBRAFTRBEGTH, “BiIRFS” EREEARDH
FRALE A 25%, R0 LFEA/HEAHFE AT :

2R ARTAR

IR B & AR 2021 % 2022 %

rigst e A 390. 97 615.12

BIEERMBEINR, #4585 2023503 A 26 B XAH6 (EAF#—b b5
R ApiteR BORH ALY (MK HE5EHAE20235%75), f 2023
181 8%, HFEF AR Ik e b P A5 £ 5 & 6 75%4 7 £ 100%.
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BAE LA KR, Ho0LRRTMNERGBERR, B BUGHFARE, 5

AT P AF AL 1 Pk F
EFE: ARFAL
iR &
R B/H K
20234 | 20244 | 2025 | 2026% | 2027 % K 4 1
Fr A5 % A 318.35 337.00 364.96 380. 87 388. 24 388. 24

(15) £k 2 AU &G TR 28 R

4 RS, ARBEFHFEI WAL T :

2R ARTAR

) S 4%
RB/FE RER
2023 4 2024 4 2025 4 2026 2027

—. BN 12,329.97 | 12, 699.87 | 13,207.87 | 13,604. 10 | 13,876.18 | 13, 876. 18
B Fldm A 6,074.00 | 6,246.16 | 6,480.19 | 6,676.48 | 6,820.28 | 6,820.28
B R WA 76.00 78.28 81. 41 83. 85 85. 54 85. 54
HEFA 432.77 442.25 456. 01 466. 94 474,76 474.76

g4 9 3,331.64 | 3,408.80 | 3,506.93 | 3,593.18 | 3,657.32 | 3,657.32

=K % A 552, 38 568. 95 591. 71 609. 46 621. 65 621. 65

M 4% A 17.73 18.22 19. 02 19.56 19. 89 19. 89

A fE RBAR K -213.01 | -219.40 | -228.17 | -235.02 | -239.72| -239.72
A FEBAABK 0.00 0.00 0.00 0.00 0. 00 0. 00
A NAMAEE FHIEH 0.00 0.00 0.00 0.00 0. 00 0. 00
A BFAKH 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
Aoy FAENH 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
Aa: FEEAEKES 0. 00 0. 00 0. 00 0. 00 0.00 0.00
=, BLAE 1,632.44 | 1,717.81 | 1,844.43 | 1,919.61 | 1,957.02 | 1,957.02
A Bk IMEA 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
B B 0.00 0. 00 0. 00 0. 00 0. 00 0. 00
=, FEAER 1,632.44 | 1,717.81 | 1,844.43 | 1,919.61 | 1,957.02 | 1,957.02
B FE#HLE R 318.35 337.00 364. 96 380. 87 388.24 388.24
v, #AE 1,314.09 | 1,380.81 | 1,479.47 | 1,538.74 | 1,568.78 | 1,568.78

(16) 4718 5 44 &9 A
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“BARTS” PHEEARAMBERREFARERXT®, WERZRZAREN
Ho MM EZERRT AT =M FRIALFRRE R+ 0RS T AR

BEFFEAEAOZSLBARZT AW BDRRE AR T EGRIERE, 4460
¥ EFEIBFEAE, N H 2023 F £ 2027 S 5 ITRIT A

¥ ARFAL

TR B 3
REB/FAE .
2023 ¢ 2024 5 2025 2026 ¢ 2027 ¢ K &2
I8 5 4 351.07 351.07 351.07 351.07 351.07 351. 07

(17) 3 A & 69 F0m

TAREIHRBELARART R ALK EFTLELERSEN A7 ENAEE
AN, BARAG, QHABRRTZRAAAT - LR H. O TFARARBHA
RBFH, RF/EEQRFZHHRL, AN “BARFS” REAHT AL HdeT:

eHEHL: ARTAA

R £ 45
B/ FR .
20234 | 20244 | 20254 | 20264 | 2027 % & 84
T AR H 351.07 351.07 351.07 351.07 351.07 351.07

(18) BE T &AM

BERERBEERIEELEEEHINEN, RBREAGHLE A &
R AE, EREEMERFIVNALSE; AR, ERFEHNT, REALEA,
BT AR Y REHBPE L. AUFHBTETLNENELZRELLETHNE
RIFGALE, BEEA. ARFARAEAFLZEF.

AREMRX N EETEHEWBA
FTEREEMF=4HEETe—LHPRETE

A, PELE=RKALKAET+RKERE+RBEKK (RH) +AM
KA+ BN — B FE—FORRAAR A — AR TH B — 5 AR

HF:
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RBHFERLENBERAGNR, RROFEBERBFE L2 A G/
RRANE AR IERE D FLEHRKALKAE.

B BAE= 2 % LN/ B B 4R

RO = 2 % LA/ A3 B 4

A & =4 IR/ B IR 4
ER=2FLHRALT/ ERARE

A BE=2FLERALR/ BN RERRE

BRI = 2% L 5 R A/ B AT A 4

MK B A A =28 SO/ TR 5 A A ) f 4 4
B AIR T 80= 15 8 6 30 X S K AR 5

B ZAFT=HRT L] X 5K XA L)

LK, “BRFCS” ARWBTETEHEWFLT:
&H$: ARFHT
R B/ R 2023 4 & | 2024 4% | 2025 B | 2026 K | 2027 £ E | KEH
BEFaMm | 196.24 12. 40 14.34 17.27 15. 47 0. 00

(19) &L aaReRWARMLER

o LKA, SLHHALRYHMN LT

SR ARTAR

S DR &3 K G
2023 4 2024 4 2025 4 2026 % 2027 4
—. BEEA 12,329.97 | 12,699.87 | 13,207.87 | 13,604.10 | 13,876.18 | 13,876. 18
B Bl A 6,074.00 | 6,246.16 | 6,480.19 | 6,676.48 | 6,820.28 | 6,820.28
# 4 B e 76.00 78.28 81. 41 83.85 85. 54 85. 54
HERA 432.77 442.25 456. 01 466. 94 474,76 474,76
EEEA 3,331.64 | 3,408.80 | 3,506.93 | 3,593.18 | 3,657.32 | 3,657.32
R % 552. 38 568. 95 591. 71 609. 46 621. 65 621. 65
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S iR &3 K82 3R
2023 % 2024 % 2025 4 2026 % 2027 4

W4 % A 17.73 18.22 19. 02 19.56 19. 89 19. 89
A fE R BAL K -213.01 | -219.40 | -228.17 | -235.02 | -239.72| -239.72
A FEBAARK 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
A NAMAEE SIS 0.00 0.00 0.00 0.00 0. 00 0. 00
A BFAH 0.00 0.00 0.00 0.00 0. 00 0. 00
A FAENH 0.00 0. 00 0. 00 0. 00 0. 00 0. 00
Ay FEALEKS 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
=, BLAE 1,632.44 | 1,717.81 | 1,844.43 | 1,919.61 | 1,957.02 | 1,957.02
T2 PN 0. 00 0. 00 0. 00 0. 00 0.00 0.00
B B 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
=, FAHEHR 1,632.44 | 1,717.81 | 1,844.43 | 1,919.61 | 1,957.02 | 1,957.02
B BRALE A 318.35 337.00 364.96 380. 87 388. 24 388.24
v, #A)E 1,314.09 | 1,380.81 | 1,479.47 | 1,538.74 | 1,568.78 | 1,568.78
Az W55 A (FeiR TR RS 7R) 0.00 0. 00 0. 00 0. 00 0. 00 0. 00
A A B R4 351.07 351. 07 351,07 351. 07 351. 07 351.07
B BEFT LM 196. 24 12. 40 14. 34 17.27 15. 47 0. 00
B FTREIH (FEAEEM) 351.07 351. 07 351.07 351. 07 351.07 351.07
2. HHALAE 1,117.85 | 1,368.41 | 1,465.13 | 1,521.47 | 1,553.31 | 1,568.78

3. WAFNHZ

BAEL L2 RUNGAR, 7+HT*ARASREAMN A QTR
B4R BB AT G T A MMEAT R AR A . ZTRAERL
LEBMERERT T AHHEZROGLERNE, ARIFEF, KMNEARITA

R, FAEREAGE SO THARARE, BETFERAHARLERTS
B, BREABRKABET. AETERABN, AMNBES LR FEHF

£ A (NACC) A%,

WACC (Weighted Average Cost of Capital) REMNERLHRE, v

A 4R F A BT AL TR JG 09 H AL =) 3R R 8 A AP 3 4R

AFFERTEREN, F—FFEHE, RERFLLD, BRATLEET

BERARAAFHTHREE T HFRTLERRE, =P, 7 oAFHER

B 3R e A B R E
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(1) BREHREGHZ

ATHZRAERE, KMNARATELAZNHEA (Capital Asset Pricing
Model or “CAPM” ) . CAPM if % 4% H 4% ¥ H ik 3 & K 5 3t dm K BN 8] AUk
BEROF]R, STURATIARXNERE:

Re=Rf+ B XERP+Rs

EF: Re HWMMEIRE; RfF AXLKNEERE; BARNGAK; ERPATH
AR FERE; Rs A3 4H K IeAR R @R E

2 #7 CAPM RAVK A AT IL -
B—F: ANk S ERF

AREAFLELETABRRINR, 2HEFZOREPRALRER, LR
RHEME—RRAFEEAEIIGHRPAG SN RIFREEAZ. FREME
ROt RARABHPRTH LAARGTFRALG T KRB G2 EE
3. 89%4E A LR & A £,

=P RRBAR NS FE ERP (7% K a5 =k F)

THRERFDIRE (ERP) RBH R R T A AET TRAEATE ST A
THmBERGGH T AR ELGRIEAME, X FIERIHB/ERARRLBREK
TREXDHOELSEFR, EXXIHBEOKEETUARBEETHORERT
KBE, RELSBTFFHLLYZEARFRFARLPEELLA PR 300 HHK
BRI EOK B REARERTKBGIAR, T HAZAMEAHTHAHARH
£,

B EE T AL F H H 2002, 2004, -, 2022 55657 % R AR UK
HE ERPi, T ARIFERAZMEHERKY ERP, KAVIAHKAIUT-FHE T HF

# ERP 24 %FR, Bt LiRAF ERP W-FIE/E A B H AR ERP,
Bf: ERP=6. 76%.

B=F: FHARIPEEIEB (LeveredB) .

BAINARKEN N RNIE iR, BEABRFTF—And8, wRXABA
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A1 ERERXRERG L ENET ML 10%; dMR, R A B A
0.9, METHABERNKLILET-FHIK10% AARTEHRZSRALEFAH G
R, BENEFAHZHERTEMNBRESATREIELTAF,

S L 8] 84 B B

RBPAOFFEEEZ BT LS RAT LN &, AR HITAERAEET
Bl HHORE AT R BE NN BT, KRIFAZRIRT HIEHE AT LY
RFEET “HNEAXFAERARGFL—FLERRSL” 493 T EFTANMEA
Treand], #BREM4RT:

A ZEFRLMRPOLE “PBIRE” R “BIFRE” ;
B.: 24 =F “FANKE” R “BAFREF” KA & BN BLE 15%1X E,
@5 A+ H 2t b N 88 Unlevered B :

levered f
1+ (1-T)(D/E)

Unlevered p =

K¥: D—HAUHE; E—RAHME; T—E AAAHRE,
RREAREE LT RS E

HIFRFEGEFFEEDRAAR LG, EREBELLHZEHRERAX
W, ML LEAXRBAALRARL, THEBAFGTALEHHRE, R
RIFEEAEFT KLEM N D/E=0,

MNP L LR RHBOFE R T ALEMIERERANE T AXF, s H#F
5% 42 Levered B :

levered p = Unlevered p X [1+ (1 —-T)(D/E)]

K¥: D—HRAUE; E—RAHME; T: ERAHAHE

L, BFRIBARERBWLSIHR, BRELSTEAREHR.

AR IS BRMA LB N iFinD Ay B+ H B HatrbN 84 1. 3
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Kb 8] 89 Unlevered B 1E89-F 3448 % 0. 4639,

LFAAE | EFAGEE | bota (HHkM D A Bﬁfjﬁ;ﬁf:ﬁ
XA AR 58]
)
301136. SZ BATRRAY 0. 6166 0. 7431
831039.BJ B LB +# 0.9132 0.9419
836892. BJ I B H R 0. 5351 0.5702
i 0.7517

A BARK AL MR Unlevered B, 3T - th 2R B A 3715 #4289 Levered B :
levered p = Unlevered p X [1+ (1 —-T)(D/E)]

=0.7517X [1+ (1—25%) XO0]

=0. 7517
FOuy: SHNIHERNCRAERK €

RATERNBRE—BABINAREF AT S (Portfolio) #ELIK
SHFEAN NGB RE—RAAESH T —ARTAEGORAS, Bk, £
FR—ANFANN G R F BB R ZF R Z N S 094 A K& AT = £ 648
Ak B N QAR RK B AT E R EILE %6924 BN 8] f) AR & T R X
PNR RN ST AN, BEREHS MM, RZ, NIAFAAER, BF
Riestatasimiol, SLFTEFARERTRNEIM XA ZHRBTEAERL.

2
i,

M R A A R BORARAB AR $ 452 5 AT a0 7T b L 8] A b 45
BERBE, DRME, BRERE. NNBEEH, RRAKESY . HHBEHH
RIS B% 7 @ £ R T AWHEARRE, KRmibLeAER .
S ¥ Tk

BmAE B AR (%)
& FAE 4k ARy o A ok 0.30
Rt eE KRN B A AEZERE Y& 0. 30
1 A DR TH kB G, ARTLRBAEFH—ZH 0.30
$o b B
W %K DA RERLL, RAALES, WHFRARERK 0.30
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EmAE % R (%)

PEUSTARERE | L TAREREN, THE RS EART 0.35
BELIAE, FRAR | R .

BN EPRAMK, BPRBEEIHAS EEA 0.30
HHEEARNIE | AANAREZEHAHEN ZE 0.30
ERARZBALKH NEEHEARMLIT R, 2B+F 0.30

ﬁi%gZifﬂﬁmﬁ Tt B P A B R R A 0.30
"
HHREAERKR A 2.65

FEY: T HIRAATERALEE Re

HIE G oy R IEARN CAPM A X, KAV T A3 H b s ip i 5 iR e

wE,

R.=R;+ B XERP-+R,

=3. 89%+0. 7517 X 6. 76%+2. 65%

=11. 62%

(2) A SR E 52

A E, STHRAUKEFEG—ANEEEHRET H AL RIPRITRER
FELLERG—AEH. BAMATE, RARSHEZRALLRABERTE L
IAZR B F T AR RAT A K. FRE, FHAMHARZIRLEERL
LN ARETH, REF—EXNGRFERTAREGHN. Rf, F—F&, &
F AT RAN R R T IAFE 6,

BiFEAER, SLRAMGGS, Bk R=0%.

(3) BT AAA P ERFEEH R

B BB EFeF R DIRET AR mAFH 0 F kT L E T A FHER
£, RERBNZ LR, HRLEHLH . EXARFHYGREANAAT

UAE: %

WACC=Re XE/ (D+E) + RdXD/ (D+E) X (1-t)
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FF: WACC AT T ADRE; EARSMIEL; RABXAIRE; D
ﬁﬁ'g‘ﬁﬁ—*xﬂl\ﬁ; Rd 7‘9'17)*1‘*1\:"3?&;‘-0
WACC &9+t H#F# LT %&:
I A 2023 4 | 2024 4 | 2025 5 | 2026 4 | 2027 4 | K&H
BORAE R M $404F D/E 0. 00 0.00 0. 00 0. 00 0.00 0. 00
S P AARBLET 25% 25% 25% 25% 25% 25%
F R % 358 & Rf 3.89% | 3.89% | 3.89% | 3.89% 3.89% 3.89%
W % R & A2 50 = 4R & ERP 6.76% | 6.76% | 6.76% | 6.76% 6. 76% 6.76%
TN IAHF TR ZH B U 0.7517 | 0.7517 | 0.7517 | 0.7517 | 0.7517 | 0.7517
WP ER SR ANHABTHRE EZ %% Be | 0.7517 | 0.7517 | 0.7517 | 0.7517 | 0.7517 | 0.7517
AR KRB E e 2.65% | 2.65% | 2.65% | 2.65% 2. 65% 2. 65%
B EF AR A Re 11.62% | 11.62% | 11.62% | 11.62% | 11.62% | 11.62%
A+ 84 4-HL B # & Rd 0.00% | 0.00% | 0.00% | 0.00% 0. 00% 0. 00%
FAE r (WACC) 11.62% | 11.62% | 11.62% | 11.62% | 11.62% | 11.62%
4. AHALAIL
¥ ARTH AL
R B/ FE R Stk &
K4k A
2023 % | 2024 % | 2025 4% | 2026 4 | 2027 4
A, AHIALRAE 1,117.85 | 1,368.41 | 1,465.13 | 1,521.47 | 1,553.31 | 1,568.78
W AF R 0.50 1.50 2.50 3.50 4.50 5.50
. ax 11. 62% 11. 62% 11. 62% 11. 62% 11. 62% 11. 62%
EIE Y4 0. 9465 0. 8480 0. 7597 0. 6806 0. 6098 4.9669
. AHALAAIE [ 1,058.05 | 1,160.41 | 1,113.06 | 1, 035. 51 947.21 | 7,791.97
A& 13, 106. 21

E: MABAZFARRALRHIRE, BFFRAT R,

5, AR EFRIZERR~ RV AR

(1) BT

BEEEBRDEL N 198,839,330.59 4., HRETEFLHHE, AAEBR
& TR RAZ 16,286,600.00 T, MELFLHHE T

BRTE=RITE-REXTTLRAE
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=198, 839, 330. 59— 16, 286, 600. 00

= 182,552, 700. 00 T (H# £474%)

(2) F2ERT~RAMeT:

5 # B8 &4 WA REIME (T )
1| FAE ik 375.07
2 | ARSI AR ¥ BB AT &R A TR 3] 100. 00
3 | KAMMEF J R EERERE ARG 141,26
4 | BEPEBRLF 56. 42
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