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2) WHMBIE: FEAREBL. THEHB. BFERL. Pt R4,
B B A% b 7 A L.2% 05, A TR L AR 4 oo/mt kA, ERAER A%
EOLIBN 80%I1) 0.03%7 15, Bt R 22 G455 MEHON T 0.1% - 75

3) AT T#E. ARARB . A S T v e AT 30 FH B

4) PrIH JCTE =P 2l i R0 I T IH A A (0 Tl 158 1

5) B S F A FIEIN P e A% 2l FH f 700> 1

(6) 055 2t I T

BAVEAIEUEH, TN SRR I A G 15,520.00 J7 G, FIZR4% S5 B R
S HRAT 5T (R DX R 2 44 4.9229% 4 545 2016 4 75 b 78 46 48 3K 2,140.00
Ji7G+ 2017 AR Ab e A AAE K 1,200.00 J3 G, VAGAFEEEYEREAE 2017 AEIIGE5 K
S, R E RN B 5 A RTS8 T I DR R 3 ME 4.922% 15 5. S IL
RS S H 2 ) SR AR JE (P3RS B . TR et B4 5 5 T T A 5
Ho AV 25 2l FH S H R4 24-20.00 J5 7T

(7> N L2yt

N T T8 LAY H AT AN BRSO T8 3, BEAG AR, 5 S i1
I, AEREE N G BCE ARG, R G AR A R B AT I . 2K
N GG R FRAR R B o FEAR 9 S 4 HEOR A S M R AU T ELUAKRIE . FREARIG
20%, JMVARES 1.5%, Ey7 iR 8%, TAGTRE: 2.4%,EH IREE 0.5%, 355 A
42 8%, AT 14%, T4 2%, HHEA 2.5%.

(8) M %% HI A FEN

PR AR N TTHE ., AR, ARG, IR ARk, gk, 1
b 255

D MBI it S LER RS e g .

2) NGBS AR ARG H v W N 2 i 5l .

3) T IH Bl ARSI T L TH S S A S0 35 1 o

(9) Prisi
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SN H AT A B BOE 2 2016 AR5, 2016 AEM AL i B
15%3EATFHM 2017 4 b LA A2 15 n] LLARSE 72 52 BRI SLBUR AT B i AN
M, MUm L 25% T Al T .

UEAh, HR s B FE A T A B E , AP A & S H 2 F 1K) 5006 1] LA HH11ER
DAL ITABGRE o3 M B e T 31 B i 2B T A S H 2l F T LSS ok 500641 B 18
LR . RAEDLS SR ESR, BRAPRL AN LU THIER, AT, P4 i
5 JEBIER 9% BT BRARL B (1 S0% It SHBR T At -

4 AV 1 H B A AL I T

Ak A IR =@ RNE RS H < (=Bl + 47 IH Ak — 4
TEANE S — 5 18 BT W A

GORRE I MG LR IR

WA LA W R AR Fm A, AT DA SRAF AR AR (R4 A o

A =5 MO 780 M B AR -5 M S < K% B n -7 B Bl - 55 9 - P A5 BE

EIERH IR
BT 1T
S &R ik € RFTRMHAE
AN

2014 2015 2016 2017 2018 2019 2020 e
EIN 63,020.16 | 49,394.12 | 61,606.62 | 73,822.10 | 79,891.99 | 84,914.33 | 88,613.74 90,829.08
B A K
N 0.50% | -21.60% 24.70% 19.80% 8.20% 6.30% 4.40% 2.50%
VR 52,097.84 | 40,789.18 | 50,887.47 | 60,983.29 | 66,124.77 | 70,357.68 | 73,463.76 75,300.36
=474, % Nk-4'4

82.70% 82.60% 82.60% 82.60% 82.80% 82.90% 82.90% 82.90%
A
LB 4 L Bt

208.4 188.08 177.42 231.69 269.9 287.04 299.69 307.18
il
Bl R

0.33% 0.38% 0.29% 0.31% 0.34% 0.34% 0.34% 0.34%
WA
EANVEA 10,713.93 | 8416.86 | 10541.73 | 12,607.11 | 13,497.32 | 14,269.60 | 14,850.29 15,221.55
AR 836.62 840.16 964.63 | 1,149.20 | 123873 | 1,314.21 | 1,371.95 1,406.25
1 7 7

1.30% 1.70% 1.60% 1.60% 1.60% 1.50% 1.50% 1.50%
WA
B 408169 | 351296 | 406436 | 4,271.69 | 444457 | 461532 | 482293 4,943.50
el =4

6.50% 7.10% 6.60% 5.80% 5.60% 5.40% 5.40% 5.40%
A
It 45 %% H 1,33891 | 106364 | 111423 | 1117329 | 1,17329 | 117329 | 117329 1,202.62
ViE i h=a4

2.10% 2.20% 1.80% 1.60% 1.50% 1.40% 1.30% 1.30%
A
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BENEFO,

RG-SR A (5D

FEIKE 10.61 10
W E R 998.36 165.39
A A E)
W s
= INE| 346896 | 284471 | 439851 | 601293 | 664073 | 7166.78 | 7,482.12 7,669.17
EOALFI I 2l

5.50% 5.80% 7.10% 8.10% 8.30% 8.40% 8.40% 8.40%
WA
B AN L 250.59 216.37
FvE B 3,719.55 | 3061.08 | 4239851 | 601293 | 6,640.73 | 7,166.78 | 7,482.12 7,669.17
NS 559.33 553.03 610.54 | 141672 | 156871 | 1696.12 | 1,770.65 1,814.92
EBRE 3,160.22 | 250805 | 378798 | 459621 | 5072.02 | 5470.66 | 5,711.46 5,854.25
I B R R S

1,151.35 917.09 959.84 891.22 891.22 891.22 891.22 9135
Y
IR IRVEL 913.06 946.87 | 102097 | 110692 | 1,084.82 | 1,067.94 | 1,079.31 1,106.29
ERER 5022463 | 437202 | 576879 | 659434 | 704806 | 7429.82 | 7,681.99 7,874.04
B2 0 F
A 8.30% 8.90% 9.40% 8.90% 8.80% 8.70% 8.70% 8.70%

(2) 7 IH /R P

I IH SR AR 75 )W SORBAT I 2 v BURIEA TN S, 125 R 2L B8 58T
LARBT 587 o 37 [H S o B2 AR 4 R 5

x5l YIEFE | I HMRRER (5F) FRAEE (%) EPrIHE (%)
J5 = i) R4 20.00 5.00 4.75
PLAs B SF PR T 47 10.00 5.00 9.50
E T CEBR T H v 4.00 5.00 23.75
o e HAb & | RS 5.00 5.00 19.00
A A A PRI 50.00 0.00 2.00
HARTC R %= S PR T3 10.00 0.00 10.00
KA 2 1 S PR T8 5.00 0.00 20.00

MR g SR LG S BT L WA BRI AR NS B ST IH 2
(KU L AR 9 SR 9l FH K L, 3fe DLFREIN 09454 S 417 H Bl A I e A1 2 903l
BE RFEREE R ] BB AL WA P JERIdT I . e 2]

(3) BEAMES T
BEARAMESCH IR T ORUIEARNE AR P~ 48 a] DLIE W A RIS OL | A b ARE 5 2L
BEAT R B A SCH
2016 A FTHEALAS B 45 2,140 J7 G, 2017 SEHIGHLAS 1% 1,200 J5 G, 2016
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BENEFO TS (B

T CAJR A B L B REAE BEA T SO O 70 J7 e
(4) EIa Bt 1Ny

="

B e BN AR FE AL AE AN A T BN S A T DA IR A e 4
HRENPTHR B E 1856, AnERW s g (R ELE . P i Ar SR E . ML
WS I i (0 E A % <0 DU AR FR s TS5 o 78 3 0 <o R I I 4 il Al 078
ZAAL, FREB TR EAF i o A A B AR 2208 Il REF I B A7
DEREs I, fEadrilsht, SO, AN AT B D B e RTINSO 5
B GEEITI, — REAR ARl 50 LAF ARS8 B8 e B SN 1R e A
IR AW o ASURVPAL S JE I Al e 3 LR d W e e MO B9 ) 23 B A
FA, 25 G AR A IR, 0 RRGEEE B BT & HE W EEd], i
AR RS e Bt 4, IF L e E i B Mg inai.

(5) ezt 393 A T
AR I3 B A AP AR T, AR PP A AR SR I 5 JY1 R T R A 3T o
(6) LA T

LR AMEAE T2 a2 R KA. BUE A 25 A 2020 47 R RF4F
fRrgeE il TR .

L& RIIR
FpL: JTOG
KT
Ui H £ #F £{E
2016 2017 2018 2019 2020

&
BHSETR -1 5,768.79 | 6,594.34 | 7,048.06 | 7,429.82 | 7,681.99 | 7,874.04
8l : {ZI P
gf FAHES -2 1,888.89 | 1,085.47 59.83 59.83 59.83 904.02

BB ¥
S48 (o | -3 2,840.33 | 4,987.17 | 3,702.63 | 3,063.63 | 2,256.64 | 1,351.36
)

. (4)=(1)
HUER (2 - (3) 1,039.57 521.7 | 3,285.59 | 4,306.37 | 5,365.52 | 63,921.03
PR -5 0.5 15 25 35 45 45
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I RL -6 0.95 0.85 0.76 0.69 0.62 0.62
D2

-7 984.9 | 44388 | 2511.92 | 2,958.33 | 3,312.01 | 39,456.91
IE
Ren
;’L I -8 10,211.04 39,456.91

5. HrHLAR AT

Prs, ORISR BE MR A, AT WL E PP ME 2S5 t
TR A R BT A, HATIRA G HEH AT . PIUAS ROl R HT ik
RO B2 W) EAT 23 W oF SR O 1Ak SR DA SR T R B MR R D, 26—
ﬁ%@im@ﬂ*ﬁmﬁwAﬂ,%Fﬁﬁﬁwﬁﬂ%§%ﬁﬂ@§ﬁﬁ
(Levered Beta); %5 20, MR#aXFLL AT BRALER) . XL AR B LB PEAL FRAT
A LE AL AR VP AL AL ST BB IR, IR LA A A

(1) % EG 2 A B B

FEAUPEA T, PPAR TR LA R SEASKRAEAE Ay 0 12660 B 24 W] i e b i«

® XL AL =AREAE A AT

® XfLU A m U A DA PRARE T

® XL HURAT AR AN

® Lo T AR AT M sl L 3B 55 Ry HREER AT, 53 B2 AH IR 05 A
E A

AR LR DYIg 0], AR ] Wind ol REEEATIRE, HZEI T LR
4 K LW A A AR RS B AT

XFELAT —: FBGEREF LR E R AT

WS : 600577 WEHRTRIRR: KEia Iy
BT H#H:  2000-07-12 TEMPEAS:  195,532.42 J oG
FHTH®:  2002-09-11 FEMH R 2R T BRI KX

Tl KIE AL B 988

WNFEVEA Y A FE R — KA PR LR I R, R R 4Bk
S VUK SRl FRELE RI 1 A P B A s RIS A R I S A
FE PHEEEF R E G X G, AR, B AR E FR e KT
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AF FE T ZEH TR RS AR w4 AL,
ML) TR S . TR T e AR R, TEIRD0RAE =3, 7 5
B K= BREMAR)IEHX, A ARG . M HLIX . AT
1996 43E I 1S09002 Frvfk it it PR UE/A R IALE, 2002 425@ id 1S09001 FI QS/9000
P T 5 B4R R INIE, 2004 AFGE L T 1SO14001 A4 A HE A4 FR AUE A
OHSAS18001 HRMb At Fe & A HiAA RINUE . 577 5T 1997 Sl JE[H UL %
A IAIE,

U M. BRILE. LR M L BRI . RI HA
Gl E1 77 R HE LS5 R AL DU A« PR SRR 030 11l
S5 5B 4 ) 26 5 B8 30 £ R TS 8 S BRI A1)

XHAT = WEERERRAERAF

WS : 002266 W TRIR: sk
a7 H Y 2004-03-26 M A 197,871.98 Ji G
i HB4: 2008-08-06 VEME RO RE WYL AR BT T A e L LI 2 e

177 5H7 s K 25F

AT 2] H i s K R RCE R B B v & Tl il R
HAT 6 S M0 i BA R . AR — B B0 T Kb KR R L2 it
K vk SRR SS S JE A A AR AL 150 42 & () R AUKES R LA,
AR H A B e, BN AL BRI EUENTH. LI, vk, g
B Tl P A5 22 A [ 5, 30 [ A A0 Kb KA R LA I - I B R 2 —
IS A AEAT N AT B AT A 00,2008 AEBTVL AR PR 4 J5 CARR R R sy, 2
WL S — e m BT AR A

SENE: APy I KEC R AL R e K TR % HLHAC A
WU SRR, b HL i e I i HL & DR R K

£ RARAG TREQRSSTEN (A N RSEFED A& TREZEASIER) ); A
G e, R ORGSR .

AT = LHARMEIROFERAF
WAL : 002176 UEZ TR YT
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o7 H I 1991-11-26 FEMPEA: 52,315.79 J G
T H:  2007-10-12 FEMHE: VIV AT AR 1 581 5

NS A F EENGEER S, w AR R HLORT A A
A, L2 AL, K i E B LS o 2 ) B KRR O (1 [H
e S eI TR T s 7 Nefod | AN A Wi S 5 W PN 83 WL ST s N 0 A

ZENu BBl KL LA AKEENLAAHL . WA LB L
WAt T TR, B SJEElan . e, ML
IR ARV B s BRI 04 H R B USRI Fa sl A hlE A B <)
PEBFARE S BN T, Ab 3 HUBR A . T sl S 7 s 777 0 S dk
T B BORIRSS s by B B LS B A A Pl 1Y i
OB XSGR FUBMBE S . AT S BOR Rk Ik 55 (B 5K R 2 w2878 AT
AR IEREH TR A BRAL) s g BRI A =2k 4k 555 (BL BRI H E 5T
LI IERAE) o

AR M. BN SER B PR A A

HEZFAA5: 600580 U fRIRR: BB

B H I 1995-12-21 HEMEEA: 111,052.72 J5 G

LT H:  2002-06-06 HEM bR WA T BRI X &% IF
KIX

KN A F EE AR TIRE, SO0 AL T aotad,
TP AR T« SRR SCBRA A5 [H B g0 44 A b (R e g 28 e, 7 e H 3
AR, R R R & RS HE S AR B R R A,
LU 55 2 5K i S e [ P 2 AL R 5 1 DGR , AT AU I B BB L
FHARIRAT B F DA EOSR 49 I, KAREIHH 5 3T, [ 5 F 0p ™ i 9 T, LA
163 Wil KM AR RWITLAE & A ibs, EMes /. SoRd A E b B 5K k™

=
HH o

B IO E . PRSP R K R R
Foy T LML I AR E L e A R B B ARG i A
. . ek @B IS, TR MR TR .
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(2) B G A I 2 (WACC)

WACC (Weighted Average Cost of Capital) fEIWIE K BHF FIRE. &2
SR 1) T [ 41 2 R P A3 50 T 2 i R Bl 2 1 A 344

FEVHSL B BT RERRI, 5D S, AR IEE T, A TR (Rl
M HL 2 TF I 7 s v e R . 28 =08, T SIBCE B Al
HRBA AR o

FEAX BT 2 1 5
h T € IRARIHZ, AN IR % 4% M #5284 (Capital Asset Pricing Model
or “CAPM™). CAPM Jill i fili S48 B 3 WAL fod SR b iy S 2 ] JROBOH 73 %4 1)
Jitke e L A A X RIR:
Re=R+BXERP+R;

Horbre Re ABRLIRIR AR s Re AT MR RIR AR B X R % ERP 4 TITIzX
SR A Rs 2 A RAT MU E A9 %

(1) #fse Jo A 2 5

] 57 AL 2 438 5 A A R TS XU ) R REAT X BERCRIYIAN RE S A A9 UG AR
Ny ATELBISE AN

VAT . R 3 I A S H 505 G200 H BB 10 471
MR, I oSSBT, IR R 6 19 4,129 10 ARk
VA P 2«

(2) T B BURUBS 7 %

AL XI5 AL i 236 80 2 80 0% e S i 3 e T g o I XU 0 2 2 1R 4
IE AR 2 DA IS0 38 6 — PRV 22 SRS A AT TR 8 = PP D (e LU o 9
75 [H, Ibbotson Associates MIHFFTRILA 1926 FFF| 1997 4, JKRABLTE 11
EERIERE R 11.0%, HdKWEGG R CoRBIEE %) £ 5.8%. XA
TR 2 2 5 e A Ay A IR A 9 KR A 2 %6 ERP (Equity Risk Premium).

B S ARG 1A 5 ERP (KR, DA o 6 1 S vl A DS A T
THEFE, VAT AT 7 2 S [ B (1 AR RS W & % ERP:
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© iff Al B T AR AR B A B S T I I IR R e
e — AR RS AR R . BATE WY WAV 2R (HR
A7 T 32 D FR) 4 250 2% 2 i e e S W T 4 S 3t P S AR 4R A, 5 RSB TR DGAL
Pl 595 [E ERP I & I ARMETS JK 500 (S&P500) FREHIZN:, AL IMZENS &
[E 11737 ERP I8 T 773K 300 F54. 17K 300 #5452 2005 4F 4 J] 8 HY KA 5
PTG KA — NS T ie s, 0 A Berh R, s, &
HARFRNEN 300 HUBCRA R, LASRE R A T84SR L. ) 300 fi7
KA R FREL, LR BRI 1 Hh 038 B A 43 SRS S 0 U BT AR A AL
PR A3 R TR 5 B4 R T LB 05K S i 7 3 P B IR TR I 1O

® i ai T EARIIMIE RS TR 2T S AE a2 1S I AN b
BERLIB BN, AEEAE Y, BRI T & BRRE i T SR AR R G sl T = A 1)
Pzl VAL IGFE BAG 5 — e KR AR BB R B (P a2, DL KR o b o
G SR R GL i sh B vl = AE K 22 57 2 B8 ) v [ e vl e S e sl KR, DAL
UL HE 10 47 )R 301 4 TH A ERP IRV SEAR I, gt 10 8 e i (e 458 % [l i
AR AL T BT S 10 P S (43 8 [T A0 Ay R SR v il e 9 B 48 % [l 4
o Jy U7, VRS IENTE R R AL AR T Al 90 AR, (R LAE R
JERARITE, B3 1997 fFE 2 5 A B #E FIEM, B FR L, PR ITLE
b E BT ERP I, UHRLIN SR RIREI R LG T 1997 4, VR T AR <)
RTR S5 1:43 JIVH5E T 2003, 2004, 2005. ...2011 Fl 2012 4Eff) ERP, il
J& 2003 4 ERP [FiHHRH AR 1997 4E3] 2003 F4ds (LI AERRAS A 10
), R ERP IS ORISR AE 1997 4RI S FEEAN I B 52 R A £ 2003 4
JE RSP A 5 % 2004 4 1) ERP VR A IR AFE Y 1997 4F-21] 2004 4 (1t
AR AN 10 4F) , iZ4FJE ERP 18 SURMTRAT 1997 4RI IEHRHUS 0 11
SRFFAT 2 2004 4F JE R TR AU AT A LARHE, i, 55 2010 4 ERP
I VPR TSR F AR B 24 2001 4F 2] 2010 4F (10 4E4EHD , 1%4F B ERP 7 X2
U ARAE 2001 4RI SKAREUSAR IR SR HEA B 2010 4F 5 RSP B G 2%

® RN IIHAT . YR 300 FREIA L I BE AT R R AE AR, PRIV
AR TZE A S5 SR FH AR AR A IR R 300 FR A et e, B4 1H 4 2011 4 ERP I
K 2011 4RI 300 FEA AR s 115 2010 4F ERP IR YA 300 454K
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2010 FJR M HA . X+ 2003~2004 ¥R 300 FRECAAHHE 2 A, PR IR
FI<ME 772, BISR A 2005 R4 YR 300 FaE0M B I A HER ik a4,
Ik 2003~2004 (1) i B 55 2005 AR RFFAAL

® HHRINRAE: AKX ERP IS VEAL T B Wind B8 H IR 20 R ge i ki ik
PO LA I RRAEAE R I A S WA o T AR R I 3 R i LS B AR 40 41
IRIEEE AR R, PPN T 75 225 8T IR Ay 40, IR EAE AR leas, ik
PRAG T F AR AN . Wind Bl T AR <SR0 . BlandE vk 55 2011 4
ERP i F 50 42 M 2002-12-31 #2 % 2011-12-31 1Ef{ L 1997 4 12 H 31 H W%
HERAE AR AU, R4 b D8 R B4 T o 40, IRESE A il 2
S BRAEAN RS

SRR A I SRR AR B R AT U~ S (P R o S

BARPIE BT
W WA Ri,
R=(Pi—PL)/P;i (i=1,2,3,.......N)
A RiGHE RIS, PiNER | RSB ()
W LR n FRETFAE An, T

A =3 RN
i=1

b An OB 1 AERIEE n ERGE RN EAIYHE, n=1,23,......,9, N i
SRR ERP I AT SUFE R

JUFTE3ME T S TT
B 1 AERIS i A LA ME A Ci, U

Ci =(i_1\)/ﬁ -1 @=23,......, N)
A PiWER | ARAE RS 5 R i (5 AR
® LRI Rfi FIMNE: O TASSEARER ERP, AN SV SN AR
06 RS I 2 % R, A DU VP A TR T 1 o i 20 I 25 % (Yield to Maturate
Rate) 15 Jo WU & 6 o PPl T 56 1B R A7 A7 A7 AR BE 21 1 H 3 42 A BBk 5 4
Ry RIS 8% i AR AR L5 A 4 4 2R S 38300 110 ) 4 7 R 1100 o [ £ 40 Ay 799 5
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BENEFO,

RG-SR A (5D

93y 3 B AR AR R 5 2] H R AR A BRI 5 4E /DT 10 E 1 ORI AE4E
AR 57 21 0] H A8 A 4 B 10 SRR, im0l v 5 Lk 2 57 2114
A a5 )P SEL A D BREAF AR B BE BT R AR ML 10 SR Xz % RE A
R B AR AR BB 5 4EH/N T 10 4R Rf

\/\.

® {45t

R YIR 300 FREUS M B i A E B LT S R S, #2E
K 300 AR R SOV EA T AN A SR SILT P (E R T ERP 4542,
XA VAL TR AT INBT38 (14775 2K, BCHE M RE R3S 1l 3 IR AE I 300 F 4L
TR BCE; RFEE ERP AYAL S0 R 40 75 5

AP E

ERPi = Ai—Rfi
JUT P {E I

ERPi = Ci—Rfi

(i=12,...

(i=1,2,...

ARG ST R T I KB AT 2 % ERP, S5 R0

BRI R ERP R
&2 e Rm&EAR | RmJUfT | ERKIKZER Rf(EER] | ERP=Rm & | ERP=Rm JL
5 EHE PIME | BIRRERBT 104 | RPHWE-RS | AFHE-RS
1 2005 7.74% 3.25% 3.56% 4.18% -0.31%
2 2006 36.68% | 22.54% 3.55% 33.13% 18.99%
3 2007 55.92% | 37.39% 4.30% 51.62% 33.09%
4 2008 27.76% 0.57% 3.80% 23.96% -3.23%
5 2009 45.41% | 16.89% 4.09% 41.32% 12.80%
6 2010 41.43% | 15.10% 4.25% 37.18% 10.85%
7 2011 25.44% 0.12% 3.98% 21.46% -3.86%
8 2012 25.40% 1.60% 4.15% 21.25% -2.55%
9 2013 24.69% 4.26% 4.32% 20.37% -0.06%
10 2014 41.88% | 20.69% 4.31% 37.57% 16.37%
11 | “PIE 33.22% | 12.18% 4.03% 29.20% 8.21%

H1 T J LA PS80 W] DL SE L R e 2t R ARG 0, AT VA Dl oA oA SR H LA
EME AT E) ERP UG SERR,  H T AP VTt b 1) 58 (R R 7 1Y)
Rk 10 4E, PRSI % $ ERP = 8.21%(4F A H Al A T 32 BB Al 28
HERP AKII R L & 2

(3) Fify e %oF L 2 vl AT T 5 52 1 2 XU 522 B(Levered B)o
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H A [ Y Wind B8R 72— KNS B IIT SR i 5 B
NAM AT o ARV PHITZIE RO A FJ AN BTSSR L A ] B
{H, R ia Bk £ (2 ) 300 F5 45, EFY IR 300 FE A T 22 5 %R
Je [E A IR P T B — NS T I FR A O FLAL G R B B IR 2 AT M 9 B SR AL
SrimER A BB o SR FEZ A AU T S DD DA DTAE A S Y B T 3
ERP IR 2973 300 SR pedn e, PRI AEAL S5 B i 75 225 ERP AHILAL,
DA R 12232 ) 300 F5 4L

KA B3 T7 AL AL AR LA w] B 5 BEALE I B A

(4) THEXFHL/A ] Unlevered B AL &4 VR4S 47 Unlevered B
MR LLS A, PR ITAT LA 5 v 5506 B 7] ) Unlevered B:
Unleveredp=LeveredB/[1+(1-T)<D/E]
A D—HIRUNE: E—IRBUME: T—E@HiesiE.
Fe 0 HE A W ) Unleveredp T 55 iR J5 . HUH S B AE 2 45 FAl B A7 10
Unleveredp.
(5) ff 5 W PPN BT IR BT AR 5 L
TR E VPG A F AR B8 A 4 R VP AR T2 25 1 LU R PSR A
®  FLL o F AL T
®  BEPEAl AL B S R AN A TSR AR S
35 Jr7 BT LU 2 R AR G5 RSP A e VEA Al H AR AR S5
(6) fhiSEB VPG BT PRI (K P A Z5 4 LE % R 1Y) Levered B

PRAG IR O 28 0 B PPAl SR A B AR G i LERARN B N A rh, THERF
i BT Leveredp:

Leveredp= Unleveredpx[1+(1-T)>D/E]
X D= E—BAUME: T: EHIMAEBIE,
(7) B HZH Blume %

PP S B ARE H A2 A ST I, EIrELER S HORIT LA K A 1Y
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s PIATIAE N  ACSRIIU 4 BL, DRER A S B AR Bt Nz e Ak
T B AR E, AHVEARITR N B AR B S5 1002 K g se Bt COPAS vk iy
XA R D S8 ), PRI DA IS BRAli 500 B AR BN %2 D s i) B R A
SEARRII B FRE A TN AR B RE, VAL 5 SR A & A 4
%(Blume Adjustment). Blume 7& 1975 4 JLAE“ DU L R — S0 de H I
5 B L SEAE B L LA T T I T R e — P AN AT RE I R R : (DD
O ) AR IS ABE ) 3326 4% XS AR v FRIP BT 300 H =2 DX it o5 1] FR) R 328 R TS
I, B oI N EEREH . (2) ARIEYERTRIHTEIN, AEA XU DG 1 1
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6+ WCaR VR VPG S R A 0 M E
BEEVHGEEEN 2015 4F 12 J] 31 H, IR M BRI RR B R AE - SR

S AR L PP B S AR T 34,800.00 7t TEIL T

B S RICE R (famik)

BT TG

H H T TR 4 MG E HRAE HMEE%

A B C=B-A D=C/Ax100
Pl b S 1 41,695.01
Eish #E = 2 10,014.67
Hop: KA 3 -
Bt v Dy o= 4 -
Jif] 5 98 5 7,492.18
TR 6 8.60
LI B = 7 1,271.77
Jorprs BHEAIAC ] 8 1,079.60
oAb AR B~ 9 1,242.12
BB 10 51,709.68
sl ffi 11 20,334.70
e 8N f £k 12 -
AR BT 13 20,334.70

e (T ENE) 14 31,374.98 34,800.00 3,425.02 10.92

7, WS T B (& {E % BA

(1 &1k 2016 £ 4 ARHRN 2 RISKEAE LI A BO# REER A K 2016,

2017 FEFRMER
B AT
2016 £ 1-4 A
2016 £ 1-4 A 2016 £E 2017 £
BB L EMAH%
(B3XH) ( AL EEFA ) ( AL EEFM )
NEZE
-3 PN 14,944.72 61,606.62 24.26% 73,822.10
FENE 1,372.00 4,398.51 31.19% 6,012.93
AR 1,166.00 3,787.98 30.78% 4,596.21
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OB LAEEE AFNERELEFTNLSERTMITTHBAER

BEFSMNERRENESEETL  HAEERABENRXER , KIHHEBE
2016 £ 4 A 30 B EXITAEMITE 2016 FAZHKA ; @6t , FMERB A
ELERBITRAB~MESRENSERRM IE , MibFHE 2016 FTEF
EXFEREFRDAFHRMAR B MITRMEENE , Flt ,BR2016 £4 A
30 BENERNESEFRAEMSITHNITRAMTENRAN , BNEEERE
REBF=mAHEEMERET, MPREITHER/ATEE 2016 FFENBA,

ANEERETREEFERME, A, KE=f BURXITIE~RESH :
MYM-35/155 EH§%k. FMFYB-40/180 BBk ; AL E~RE SN : Remsk
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Gt 2016 FMITXANBAREERATR (FX):
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SEHLE WA
A A He 451
ESiTHHATEREE 14,944.72 3,325.71 22.25%
EXITHERITHER 6,694.90 1,521.33 | 22.72%
M ARZITEMITR T 2016 €
AZITHER 36,846.90 11,683.38 | 31.71%
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(7T)
L XX Bl ERLY| 20165 1A 56,019.87
Gl 2016 £3 A 25,972.20
XX 2 XX B4 5B~ 2015 £XK 3,690,327.70
27 2016 £ 1 A 634,800.79
XX B FEERIRE
2015 X 2,521,674.24 2,521,674.24
BRAE
2015 X 127,860.09
2016 £ 3 B 384,551.58
-
2016 £ 4 B 63,885.01
XX KB EHRL 2015 X 1,132,861.27
Gl 2016 £ 2 A 438,959.60
XX BHERAT 2016 £ 4 B 22,965.91
2016 £ 1 A 520,529.50
XX KBREERL| 201652 A 1,035,116.00
Gl 2016 £ 3 A 879,265.09
2016 £ 4 A 152,192.29
2015 &R 19,081,221.22
XX By ER*EE 20165 1A 1,028,077.82
N 2016 £ 2 A 4,506,799.22
2016 £3 A 573,429.60
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2016 &£ 1 A 416,119.10
XX B EERL 2016 £2 A 203,694.15
7 2016 £3 A 324,044.74
2016 £ 4 A 191,757.76
XX B HEERL
2016 £1 A 22.211.20
7
2016 £ 1 A 354,297.22 283,437.74|
XX B SEFHERL 2016 £ 2 A 4,810,763.50 3,848,610.80
Al 2016 £3 A 183,320.56 146,656.45|
2016 £ 4 A 2,271,633.01 1,817,306.41
2016 &£ 1 A 178,990.28
L XX iR E 2016 £ 2 B 232,500.97
BR. 7] 2016 £3 A 493,940.17
2016 £ 4 A 34,768.73
XX KB EEE
2016 £4 A 1,436.50
BR.\ A
2016 1 A 90,998.13
XX B ERA T
2016 £ 2 A 14,272.53
2016 1 A 335,512.72
XX B RBERL
2016 £2 A 35,388.67
7
2016 £ 3 A 158,653.33
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2016 4 A 80,888.75
XX BRI 2016 1 A 681.5
XX PlERZFRERL
2016 3 A 6,235.67
i)
XX ZRBREFRRE 2016 51 A 165,839.73
/NG 2016 £ 3 A 172,104.57
2015 X 3,929,179.14 3,153,343.31
XX BHERLH 2016 1 A 56,174.96 56,174.9¢]
2016 £ 2 A 35,360.19 35,360.19
2016 1 A 4,050,889.10
XX AREYERR
2016 2 A 4,528,614.34
/N
2016 £ 3 A 15,388,853.21 10,772,197.25
2015 XK 3,219,648.93 3,219,648.93
2016 1 A 1,043,565.37 1,043,565.37
XX AL RERAR 12
2016 £ 2 A 24,324.26 24,324.26]
BRAR
2016 £ 3 A 79,073.75 79,073.75
2016 £ 4 A 195,885.59 195,885.59
2016 £ 1 A 99,333.26
FiE XX BHAERA 2016 2 A 119,469.49
G 2016 3 A 136,278.34
2016 £ 4 A 42,569.69
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2016 £ 2 A 10,423.88
XX REZFBRLTE
2016 £ 3 A 4,406.59
2016 &£ 1 A 4,527,969.19
XX priRsEA B
2016 £ 2 A 2,056,282.33
EN
2016 £ 3 A 4,054,273.97
XX AB4sheadlEg| 2016 FE1 A 16,411.16
PR ] 2016 £ 2 A 176,882.47
g XX ENERLA| 20161 A 20,206.10
i 2016 £ 2 A 12,508.62
XX( L#)BRAT 20165F1A 124,244.13
2015 X 2,333,713.29 466,742.66|
2016 &£ 1 A 8,105,961.80 1,621,192.36)
XX B A FRL
2016 &£ 2 A 6,826,191.12 1,365,238.22
=
2016 £ 3 A 10,460,394.58 2,092,078.92
2016 £ 4 A 2,572,915.19 514,583.04
EBXXKBREE
2015 F£K 3,043,900.38
PR
XX HEERL| 2016514 15,172.16
G 2016 £ 3 A 2,569.95
LB XX ®EERA 2015 F£K 6,861,408.87
G 2016 &£ 1 A 5,124,530.85
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2016 2 A 2,407,551.31
2016 £ 3 A 635,695.95
Lig XX LR /R
2016 51 A 2,565.00
Gl
LB XX B BER
2016 51 A 3,198.98
R
M XX B4R
2016 3 A 1,947.04
PR 7
M XX PR BiER
2016 4 A 8,624.26
R
M XX HLRRER 2016 2 A 2,424.69
R A 2016 3 A 3,202.94
2016 1 A 10,371.93
M XX B4 E
2016 2 A 49,808.27
PR
2016 3 A 212,697.76
7R XX BB T HrA
2016 1 A 7,518.08
ROERLT
2016 1 A 8,069.88
2016 ¥ 2 A 8,086.89
M XX SERAA
2016 3 A 15,713.90
2016 4 A 9,247.50
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M XX EHEEF 2016 £ 1 A 22,287.42
Y 2016 £3 A 42,133.80
M XX HEBRHE| 2016 %1 A 3,592.51
2016 &£ 1 A 506,372.00
2016 £2 A 1,344,203.23

T8 XX EREIR
2016 £ 3 A 2,067,871.69
2016 £ 4 A 1,441,212.78
XX SR EBYAR 2016 £ 1 A 466,554.77
NI 2016 £3 A 899,973.62
2016 £ 1 A 792,968.10

AE XX B ERA
2016 £ 2 A 345,928.90

-

2016 £ 3 A 164254.38

AR XX YBREE
2016 £ 3 A 12949.2

BR.N T

XX B EESEHRA 2016 £ 3 A 1,300.00
A 2016 £4 A 3,860.00
XX BHLLEAE s 2016 £3 A 3,610.26

XX BRI BRA
2016 &£ 1 A 258,000.31

il

2015 X 119,180.67

XX iz B
2016 £1 A 51,520.93
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2016 £2 A 84,838.39
2016 £3 A 37,452.69
2016 £ 1 A 146.4
XX AREBREE 2016 £2 A 114,560.30
R 2016 £3 A 37,133.54
2016 £4 A 82,857.99
2016 £1 A 30,461.97
XX iz e B 2016 £2 A 5,083.20
2016 £3 A 56,677.93
XXz hEAFRL
2016 £3 A 107,358.34
=il
&ait 149,447,218.44 33,257,094.49|
BE 2016 £ 4 A 30 HELITHERNTHNEESRERAOT ;
Hrep : MBS ER
BEPEH TR S8 (xT)
A(T)
2016 £3 A 774,289.74
b XX B A RE
2016 £4 A 526,002.13
£ 7]
2016 £5 A 1,803.70
2016 £1 A 1,081,963.72
XX $£H XX B8
2016 £2 A 671,200.90
R
2016 £ 3 H 475,043.16
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2016 £ 4 A 1,122,225.16
XX B HeeRigE
2016 £3 A 5,936,737.78  5,936,737.7¢
ERALAT
I XX &EERA
2016 £ 4 A 19,954.27
=il
2016 £ 3 A 395,220.13
XX & ZHRLAF
2016 £4 A 6,122.99
XX KEBIFZHRL
2016 £ 3 A 190,657.95
-
XX REEERA T 2016 £ 3 A 67,200.00 67,200.00
2016 £2 A 11,164,480.90
XX Y HR=EE
2016 £ 3 A 7,543,269.23
/\EJ
2016 £ 4 A 2,468,982.91
XX B AR A
2016 £4 A 357,135.13
7
XX BSERERL| 2016 %3 A 62,603.93 50,083.14
7 2016 £4 A 18,855.03 15,084.02
L7 XX iR E
2016 £4 A 213,583.96
BR.\ A
XX B BREE
2016 £4 A 148,848.85
N
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XX BEYLRAERL
2016 £ 4 A 28,743.08
=l
XX RBRZEBRE
2016 &£ 4 A 156,982.91
T E
2016 £ 3 A 188,874.00 151,099.20
XX BB RLA T
2016 £ 4 A 1,133,874.00 907,099.20
XX BB ERRE
2016 £ 2 A 92,307.69
5 /N
XX B RERR 5 2016 £3 A 81,821.54 81,821.54
ERAT 2016 £ 4 A 3,351,803.35  3,351,803.35
BB XX HLERA
2016 £ 3 H 1,154.46
7
XX REZEERAT 2016 £4 A 5,549.17
XX BSREFR NG 2016 £ 3 A 929,581.35
BR. 7] 2016 £ 4 A 4,193,267.26
XX BHEARERA 2016 £ 1 A 16,756.67
Al 2016 £ 3 A 2,379.70
s XX BHNERLA
2016 &£ 4 A 19,986.04
il
XX agisaEl 2016%1A 48,947.69
NG 2016 &£ 2 A 95,515.38
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2016 £ 3 A 2,878.46
2016 £ 4 A 45,169.23
XX( £ )BRAR 20165 1A 262,415.91
2016 &£ 1 A 118,883.93 17,832.59
XX BESERGRL| 2016 F2 A 296,648.50 44,497.2¢
i 2016 £ 3 A 1,276,861.28 191,529.19]
2016 £ 4 A 6,685,571.75  1,002,835.76|
EBXXKBERE
2016 &£ 4 A 13,893.24
RN
2016 &£ 1 A 946,509.33
EHEXXREERL 20165 2A 2,934,145.49
i 2016 £ 3 A 1,846,551.20
2016 £ 4 A 3,926,050.39
FHM XX B 4EE 2016 £3 A 17,704.62
R 2016 £ 4 A 59,077.61
M XX BHERH
2016 &£ 4 A 17,479.66
iy
2016 £ 2 A 897.44
BE XX BHERA
2016 &£ 3 A 118,264.96
=i
2016 £ 4 A 716,901.71
XX EYRGBAERL| 201651 A 109,425.13 93,011.36
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7 2016 £ 2 A 7,841.03 6,664.88|
2016 £ 3 A 2,806,923.76| 2,385,885.20)
2016 £ 4 A 303,893.33 258,309.33}
XX BERIERBEREL
2016 £ 4 A 4,452.99
=il
XX s By~ 2016 F4 A 11,920.19
XXARKRBRES
2016 £ 4 A 170,642.08
PR 7]
XX BB BE
2016 £ 1 A 651,833.33 651,833.33
PR 7]
XX @4 MEARE 2016 F£1 A 1,208.55
/A 2016 £ 3 A 1,196.58
&it 66,948,967.54 15,213,327.15|

QEE 2016 £ 4 A 30 B , MAZIT, MiTFLITHWERE/ATEE 2016 F

it RARERFUNAT :
Hep: B4
F5 BERE#H WAL (FT)
WA (FFT)
1 XX BSEABRAT 7,386.40 1,107.96}
2 XX B EREFEL A 5,654.00
3 XX FreERB A ERA 7 6,573.00 6,573.00]
4 XX ERBHERLT 2,525.79
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5 XX B BEREERAT 2,391.20
6 XX S LR HRAR 1,524.30 1,219.44
7 XX BSMEERREERAF 1,647.08 1,647.08]
8 £ XX KBREZFERAT 1,570.00
9 XX S EA B ERAT 840.70
10 XX RREHNERRELT 720.00
11 XX LA 25 PR T 750.00 637.50]
12 XX EBHERA A 763.20
13 AR XX BHERAH 494.51
14 WL XX KR ZHRAF 565.17
XX ETHEHNEROGERA
15 498.40 498.40|
-
16 XX e A R T 296.10
17 XX KR EHRAT 369.68
18 XX @ hEAFRA A 341.60
19 IR XX BB BERA A 301.54
20 XX R BNERREAT 147.12
21 XX Bl FERBELH 214.40
22 XX BHRGHERA 156.00
23 XX HlEBH R E 164.05
24 XX ZRBRREEREELA 133.99
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25 LE XX KB HRAH 158.66
26 XX KRB GBI ERATR 150.90
27 XX iz S B 104.47
28 M XX BESFRAT 104.64
32 Hth 300.00
it 36,846.90 11 ,683.38|

St , BEHGOLRNEAEFITR, HASITERITET 2016 FRFITH
ERANIAERER , RO ARAFITWA 58,486.52 it , GEET 2016 FHit
B 94.94%

Hi  #REBXERITELEH, 2016 £ 14 A , ZNERELTHRBIT
$3325.71 A, SEKITHMITEREREBRAN 22.25% ; 2016 £1-4 A ,
HMNERELITHERTHABITE 1,521.33 T, SELITHERTHERE
B 22.72% 2016 FHMELTIHFEIT R BR>mITH 11,683.38 T T ,
HERSITERMIDET 2016 FRFTHEEREBRAN 31.71%. FLE , BEHF
AR BAIRER=REFITE, HASITEMITET 2016 FREITHEREHN
MEER , N ATREBXRLFZTITWA 16,530.42 Tt , SEHRTIHEBKAR
28.26%.

BREAMNEERBESREIAETEE , BEBH , MERBEFRIGL T
RS ERKREFIIRIASE , 2016 FTEF , FMNARRTEARNABTRNBLE
FRENENZCE , ARE 2017 FRBETMEMEEX~REFREAAE—
SIRETE , ARSTRRETMAES , SUISEHITEME#H —SHK,

M 2016 FT¥FFE , PNERBEHTEANRETRENETNE , £R
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ERETHITENEKER, BBERBETHENRRE , PMNER 2017 FRBE~m
TERE 2016 FRB~RMITEERAEK,

ZL, FFMER 2016 M 2017 FELFWATNEFTEEM,
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AUV AR S A ELHURI R 5 2 BRI B B R 58 = el
SRR
fi. PPAEIFERACE. XS IRA ERXRMER

AUV AAFAEVATE AL . BO6 DA 5 1847 TR 1 05
75 VHEEAEH 2 EARS PEE H I EERAHITRIN PGB
4R KW

VP HE AR 108 T, AR A VP S (45 SR AT T S 21
I
G, TRTFAFREIEL

ARG, AN BRI A
I\ BEHSHRRI G PR HAGE GBI L e A SetE T

(=) MHEFIFAEHEREEN M, BRATROEE, FHER
75 B A R R

)N AIRAE Dy VEAS BRI ARSIV L PR AR B4 1) & BRI . VPAG T
RS VPG IR A R A

1. PR A7
ARAZ Gy W VPG IR S PP A Il S A ] L A 5 07 Kbt 87
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BV 55 R R, TEHARRIROR R, INAFAEILSE (1 X U RO A 2t s 58, PEAG AL
F AT

2. VAT SR N 5 B

AIRAE Gy AR P I A A PR AECR TR AT 45 1 KA SR A, T 1l
Syl S S B PP HE I, A5 S PPAN R SE PR o, VPSRBT R A &
Bt

3. PPAEUTE S VAL H AT SCHE

AR VAL H IS N~ A A IRAE Sy B e B 52 et , PRAS AL R 9 7 3
AR R VR AR B E P REAT T VPN, JF LABE SERINA (K P4l 45 RAT O e R OP A
2598 o PEASTHLA S Bn DAL (0587 Vi B 5 Zed TPl I B8 Ve 330 PRAS AL £E PP
AR S T AN PP RS, AR TP RO Bl A IEPESR IR
W PR A, VRS VA S PR H AR 2

4. VPR REA I 2 SUE

ARSI T 0 E PP RES Y, PRAS SR Z A o B e T PP L E H
PP S A SEBRE DL, A 2R B VA iR IE =, ARV AR BT & et A
AN S8 7 LVPAS AR A @ i Bl , A Id o F. A3, AEAERTE A A
L ILBEAA 2 K1 1 o

LR EPTR, o [ AR Sy Bk s (0 P WU BAT IO, DPA AT &
B, PR VR H AR SCHE — 20 R TEAE RS PP AL A e A B, PRA AL
P EFE 0 VAL S A PUPIAK S R RO A I B B =5 B VP A A Hls A VPl
i HAT G R, VRASE N A .

(Z) oSSBT

ARVEAL FPIEAS AU R AT T B BRE AT ) WACC BB TR BEA TS,
SRR P PP A LA AT O S A B A B

AU RO BN < BRI 300 I) 3 F A v A A5 AR S S HUm A 3 32
SRR I3 M BT 7 5L il LR PPAI LR R AR e PR A i A T S o
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AR S B TIORC Gi Z B0 E A S 5 1 1R g S0 2078 e S S o 0 IR M BT e
ARG AT 5 B0 AR B BT 5 R M e K SE B 2B 1 D

ARG S R 2016 AT 2017 4= 55 PN TR TR 13 43 930 A
3,787.98 Ji UM 4,596.21 J1 7T, MK A 350 51.03%. 21.34%, L5 B ET
AN GG DL AT . FELTEIREEAFIE I N, 5 N I3 N 5 e 3
B SLIPAE A R, 2015 AFREN IR 2014 FEA7 A€ T, EEIREAE
T 2015 AEARIM R B, BT IR SRR A AR AR+ A i e A, PRl
HA T B 3 SBOF 5 il s A N BRI, S B 0002 Fle it [ I 9 M B3 3t
S BRI AT ARG, A AT S A P R B

3R 2016 4 AN 2017 AR 5 18] ) 4 R TR A 3048 ok T AR FR I8N B
TR HZ LT H AR 545 0 LA B A R i3 & R A S A 1 s R

Zr LRk, RRVHESEOEFE B, PRSI 2 70 70 A5 BRI

(=) WHMERFEEESETBOR. ZWIREEET5 R3S S M
X 7t R EL PR BRASE KT

1o AROREUGR. 7 A B AR O Al (LR 52

AP HE T (1 SR TR BUOBCBOR DAR S iBGR, Saiic fe e %
TEAT AT 8 T B SR S AN SRR AT o [RIIN, AN DIt F00 i k120
A7 T I DU AR 5 BN, R 2% RS s AN R F0000 P F R A A AT« e v
LA A T MR A 2 22 5 RFSARE B+ AT ML BRI B 45 DA 2% 1 L 7] 1
N SCBUBOA PR AR, T BCR SEBLF R G o MR i T S BB Bl
HL T e s AT M PR e DR B AR B o AP 78007 RE AR BBURE S M 8
PR BATMV IR s RACE I AT 1E W R ALY, AN SN AR K B
PR A AERA T .

2+ SR AR X 4 Mt

AR S 58 G > SN SR o L A A B A w . i, B
AR CETTRINY SEAHOCHE M EK, TP BIAR ) 22 w], BRI BTl
WIE e [N, AARARA A S Bl AR SIS e, dt—F
HESNARI A w A o I AIRAZ 5, i 2w 51N TR M BT BRI AL N A
PR NS INA BTRER, ST R RINEEE 34 TT
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(V9D PPAh SR BB

WA, BRI A FENN EEOR BTN . AR, AR mlfE R
Fr OAT UL AR T 7 U AL I R I R AN I i L R ke it o A T 7 40l ROK
BN AR AIRAZ By AR AL R AT

B T
=47 -20% -10% -5% 0% 5% 10% 20%
Bl | f5{E | 34,400 34,600 | 34,700 34,800 | 34,900 | 35,000 | 35,100
ARl | Z5R
(=2 B 1.16% 0.58% 0.29% 0.00% 0.29% | 0.57% | 0.86%
Wi

() AT S LHAT R RSN

ARAZ G 5E R > BRI TR AN BT A F R s, BT A w3
FE AR, B9 A R R B AU IR L SE S T, SR R g RIS,
AR Sy, MBIk o B A w7 A w, AN TG, s
FAEL, SRTMEEUKP . BAARS ARS s\ FERITR S iz =
(=) IR Gpxt Bl w28 e 52 Wi 73 4.

X7 AT 5 AAAE DRI, AHAIRAE S e i s bl ml R aris s
H BN ST IRAAFAE T RARN, AAAAE B2 EACHI PRI RN, DRI A TR PEAl R
2 18 IR P [ (R 50 o

(N) EHRRIE M2 setk ot

1. ARG fR . iR

ARURAE Ty 95N B 95%BALAE M 32,000.00 J37G. AR AT 25 v 45 B i
FLI (R ) Aep RAE PPN R (B8P PP 5D, 95 M SR AT Al
EACF

&R (5 13.43

R (5 1.074

W 1. TECR=ARINA 7] 100% B EM A FE ;
2. T Z=hR A H 100% A A/EYT /2015 4F 12 H 31 HERMIA G FTE Z 3
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