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(1) LR FEESRZEDIE, RKRARYE AR R SLPr 7 2 M
Wi J— B 15 TP, THRAKPIEKIZFEAT AT E T E— 8 P&
Z12.68%HT M ; ;

(2) M. ¥k
R4 K22, 34 AR5 %1

(3) HAf%tH: =

N SRR B (S SN B BB AT 50

HEON AR SR E e, MEHMETimE

HAL: TITG

WA \ FE4 2016 4 | 20174 | 20184F | 20194F | 20204F | 20214F | 20224 | 20234F | 20244
EHERA 1,791.21 | 2,290.03 | 2,832.25 | 3,506.82 | 4,358.16 | 5,404.92 | 6,708.39 | 8,332.00 | 10,041.54
e N | 12.89% | 12.67% | 12.54% | 12.42% | 12.35% | 12.25% | 12.16% | 12.09% 12.14%
Ho BULH 109.66 131.80 157.79 188.26 235.70 278.86 329.18 387.77 531.92
RERH 75.33 97.93 122.42 153.02 191.28 239.10 298.87 | 373.59 448.30
554845 3k 196.36 255.27 319.09 398.86 498.57 623.22 779.02 973.78 | 1,168.53
ZEIR 820.25 | 1,066.33 | 1,332.91 | 1,666.13 | 2,082.67 | 2,603.34 | 3,254.17 | 4,067.71 | 4,881.25
IRA 139.31 181.10 226.37 282.96 353.71 442.13 552.67 690.83 829.00
ik | 94.23 98.95 103.89 109.09 114.54 120.27 126.28 132.60 139.23
LN 16.90 17.75 18.63 19.57 20.54 21.57 22.65 23.78 24.97
A#E A 84.49 109.84 137.30 171.62 214.53 268.16 335.20 | 419.00 502.80
FoAth 2k 25467 | 331.07 | 41384 517.30| 646.63 808.28 | 1,010.35 | 1,262.94 | 1,515.53
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W 55 B o, BT JS S H AR A Mk A I DX K & R R 3 1, A7k SN
[FIRAT T8 98 Z [A) AL, LU S A T 1

7~ BNLAMEN K H TR

1-1-2-186




e TP BB A B A W) RAT Iy B SEAS 04 T 3K 9 7 I S B L 8 B < i o 4 22

BN BRI, Jydilk B AR IR & 2278 P (e 252,
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BOPRAE AR . A FOHHE AR S S AR 2 PRt DR LR A AR, AR IR
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A RAR G FF IR AR B B A 4% AR B Inml, SO N Bl

B

9. FrABLII
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LS IR T BB N RS A LB 3E 4T I 5

[l IR T TS BSOS B2 B, ML 254 45 326006 A8 70 B IO
0.5% LA AR 731 T BLRTHRAT, 4006 F 7 AL 0.5% M EAERL S 5115 Pt
B TH AL RAZ R B E T

10+ FrIHES#E4H TR

Al [ 5E 557 3 TH R A BRPSA93E THR 42 18 24 i o] 5 B 7 AR5 & R Rk
SE B UL AR A I B [ 2 B T I, 2% 280 B 3T IH AR IR BT R AE
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I B \E4r #riH. WEEHER B E R FEHrIHER
[ 78 05 7= — LT RN A B 5 5% 19%
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BEAE ST AL Ak i o R SR TS HRI T /5 2 SR B 8] € B i AT
AR TT BEHE N ) B A S Sl — SR AR B8 BN I BE A S

BT AU I B RT3 22— AR KWzt PR D9 JE BRIYT, B A H i€ 1)
[ %€ B PR AR D AR BR i e, O 1 YERFRPER T AL N R ST S
AT AV A T B B ORI ST XIS TRIAE PR TN 2 e, KRR
FAEETN N B & iR LR W SR L i & DA B AN — 30 iy
HREMEULID, AUIZA W 4% 1) B B I/ 2 T SRR A 0, sz 8
ST BRENE I 2R AR — UEBEAME SO, HORE A TN 301 O S8 B2 A 52
.

BEE L SN I ARG, IR W DU [ B FT S 2 A 75 (0. PRA T4
T PIAEIXE E BE T A SR S BN SR LA, A T b 2 R T A
BN BEAE SO

=5 i X 268 0 BE AR SCHS 3 BT PR BRSO AT ORFFE BEAS SO o B P BEA
¢ HH 2 RTINS P 2 W R 2 R B S BT A 50N, LA I b 5% B
L e B BEAS R S DL Rt U B SO s ORI BEAS S i B e
DAL FAERR JmioiJa, 09 1 JEpHr SR B L AN BB S

ARRAZ Gy DA TR 2 30 19X 2% SRR B8 AR M S H 0 T <g 5 4 T

T B \GE4 2016 4E 2017 48 20184E | 20194E | 20204
BHGPER A (o) 500.00 | 13,750.00 [ 3,000.00 250.00 875.00
PREFIE I A (i) 519.00 1,065.50 [ 1,090.50 [ 1,390.50 | 1,415.50
BAMZ HETT 1,019.00 | 14,815.50 | 4,090.50 | 1,640.50 | 2,290.50

2025 K
B \EH 2021 48 2022 4 20234 | 20244 R4
B A . o) 1,500.00 250.00 | 1,000.00 800.00 0.00
PREFIEBEA S D) 1,503.00 1,653.00 [ 1,678.00 | 1,778.00 | 3,551.00
HAMEHET 3,003.00 1,903.00 | 2,678.00 | 2,578.00 | 3,551.00

(2) Frig kA H BATREAR
TG T AR S HY e T 0 il T M 5% 3l 1 PR R B A S A4

P BB 1) B

PESCHE

OFr Ml 3535 13 19 3 245 H
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52 10 0 2% R AL FH DOV 25386 i 2013 4R JT AR, T SRR s BT

DAY= g 1

miH 2013 4¢ 2014 4 2015 48
R YT RCE B R () 27 69 75
AT I R R S (A4S 27 42 6
BE MR O IF@ S S (4D 4 45 70
M R ST IE s S () 4 41 25

WSS AR R 5 0 A R AR 5 TR A7 — 2
B 25 R R AR 5 O 2 9 MG T T 405 MO MG TP, il
G5 000 TR MU AN 5 TN 50 4000 TFOB U 5 B R4l
G5 PN 4 R M R DS R 504 L% P 8 6
HIEH .

AR 353 I

TEBTEE I 5 3 i 7 TH . BEE 2015 AR, % 100 X 4% 7 4 1 p 140 ol 2% i
RBENT5 A, N T RBEE RPN A=, ZE 0T 147 ol fli g
WH, ¥R 222 NRERIE A RG-S i (E 21T A R
B, 2016 4K 222 ML S5 s AR T S AT, BN A R iR 2y & T
2017 SR HTANERI AR 13,500 /570 TR, B, ARRPEAE TR AE 2017 4F
AT O 55w R B AR S 13,500 37T

B FTITIE ML 553 A S H T

HRAEZE DL 2 Rk R LR, & 2024 SE4 R 222 i iUl &3 ANILE L
P HIFIRIZ E o FE MV 553 h TPl S NG PR BE 7 THD, A URPPAS BT, 1Ay
JisE s 3 A 2R 4% 7 SR 2 B S DURIRRAE, V7R ZE 100 I 48 3 B i A R 48 4 3
JZ, [RIES 4l e 0L FH I 74 55 5K LABR IR A F I AR R R Rk, %F 2016 4F 42
2024 SRR TR H N AT R 38 1) il s AR SR A T

HiH \ E4 2016 4E | 20174 | 20184F | 20194 2020 ¢
THRITFIE R () 95 105 115 125 160
G T I 0 () 25 10 10 10 35
%(f i;ﬁ??%”ﬁ Bt 500 250 250 875

WH \ &4 2021 4F | 20224F | 20234 | 2024 4 2025 E R VLG
THRIFFIE R () 170 180 190 222 222
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SHTHA I G S () 10 10 10 32
* NSy /H_—T 3

%ﬁ%ﬂﬁﬁ 2 HY 250 ) 800
CHIt)

A IR Luli i, AETFIE LA I 5 EE IO i & e, DA
PR RS o ARV, DPAS TR Bl BT AR HE R (K T 32 0 A%
TIFE Aok SR 25 Tit. RUE S ul AR Sebris s i AR s vE 08y
FEZESE, HBo i 98 BNl G R BN R AR T AR E, (TS
JE, VPSR BT ol s R S R 25 et B

FETRIMES, BR 2016 4E. 2018 4E. 2021 4E K 2023 ELI4L, HAWEN 1%
T A S H A0 Al il e e DL 25 J5Jt; 2016 4F, BT 4AE
LB F S, b 5 AN S 4 O T 2015 E 818, NI SET R &%
FH V& il s B8R S bR oy 20 A4S, 2R A S O 500 J576; 2018 4F. 2021
L 2023 HEFRHAT MR R, MNP OaE T RARNEL
A S, BRI B b =4 (2 00 H R B 5

@2 Y A B A 52 Y T

AR 2 50 100 26 1) 5 (R TR, A KT 2018 ARREAT A Lk A (115
AN A, 100G §AE 100G FHHEA 3,000 Jivt; 2021 AR EE (170 A
45D |1 100G ¥4 S 400G FH 1,500 F57t; 2023 E4 R HgY (190 b
2 400G #7 %% 600G F A 1,000 JiTt.

B T HEAT AW 2580, Mol AR &S EE RS AEERSE
W, DTN Z A FE R AV ST, &I T SR A 1 10 A
b B TR SR M AR TR, BBk T R EA A . 0T 2018 4F,
2021 4. 2023 FEH =X &MY AR 3,000 /76, 1,500 Jit. 1,000 Ji
TG, PHASITETES, Hrh Ce S T E R ML 10 /S5 AT fR i
.

U SN R R SRR, TS 2025 4, R4 TR AL H G4 A EIA
F] 5,000T LA L, NSRS KB 78 2

@FT I P B A S H R 1E S
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3 b, ARUPIAT 2 i X 28 SR ACH B B A S H TN DL T

TR B \SE4 2016 4F 2017 4F 20184F | 20194F | 20204
ST 25 3l 557 119 W A S HY
Horpre HT RO 55 S 13,500.00
B I 550 S 500.00 250.00 - 250.00 875.00
2 LA 25 1) 55 AR S HE T - - | 3,000.00
R AS AT 500.00 | 13,750.00 | 3,000.00 250,00 875.00
2025 E R
TR\ 2021 4F 2022 4F 20234F | 20244F
PlJE
T 55 3l 51 (R W AR ST H
o ok 55k 55 1S H
FF I 55 5 S 250.00 800.00
4 O BRI 5 1) 5 AR A S L 1,500.00 -| 1,000.00 - -
B ER AL AT 1,500.00 250.00 | 1,000.00 800.00 0.00

(3) REFPER A H AARAEE

AP R, FI0 2 T P 4 R A B
B ARG I L IR BN AF AR R o e A 7 g AT A b A 7R SR
) T BERER CIARIA T ERR K B 2 AT, I AR IR R B A S
th

BEE AR IR, AR AR

PRI

o DRFFPEBTAMESCH TN 7k A e ] 5 987 1) 2 B A /e 5 AR R

OZHF i A PRI

DA 53 7 31 2 R £ 28 w0 [ S 877 B SR031 F0000 L 2 A PH  FR

X R T BRI AR, RN, IS E ST HER, fH

2P A IR 2N 5 .

T s Sl g5l md, 2T AT R IHAE RN 5~10 4, Z20Ffh A 57
FBET AN A TTRIFE AR EOR, R br i G ar— K T IHEE IR,
SHEATIWAR, IR 10 A1 20 SEFIN 2GR . RN, =10 p %
R 55 0t 22 S b it TS i B A AT, MR 2 A W 2% 55 06 A A5 25T 1Y
CRAE BRI T FIMM L R G Ba R 5 ZE A0 28 AL DS AR 5 B B Ja B0t 15
FAARAMEIRL, LRG58, ARV L2 5 H SRR A 2 20 2 5 2

i

X 7K S A R ORAF B AR S PP T L e 28 2R3 B 7 (1 3T TH 47 BR

MAKSC 5= R K S 137 IH AN R FF— 2
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i B A AT PR B AT B A B ST AT B < S 58 7

JFSE R BT g 4 2

QE B ik il

X [ E B IR B A%, T ARORIN A A s AT
BUAT 537 R W T L T HE R K B A

12, 52100 P 2% R SRAE B B B T AR 48 1) A EL
(1) EWMEERNRESAEBHR
WKL 2014 & 2025 FSLBRBF) R AR TN EF R G AF :

PP I — A2

WHAZM | 20144 | 20154 | 2016 4F | 20174 | 20184 2019 4

EEviES 22.28% | 49.16% | 71.34% | 67.77% | 70.29% 70.56%
B4R | 20204 | 2021 4F | 20224 | 20234F | 2024 4E | 2025 E R UUEEE
B Z 71.10% | 73.05% | 74.59% | 76.42% | 76.33% 76.33%

AR, VAl TS 2 430 X 2% P Al b PR B A SR T 2 LA 20 BT RgEa s,
A BRI KR, B 2016-2025 FEFH KB TRE

D2016 F & BF| LM

% LN BEETESAN Z = A M SR EAIRE
a2 D bR AR EZWM SR 2 “3. BAESHT , EWRMEHE
2013 £ R PEITHENF ML HIMIZE L%, 2014 FEANIERIZE W, KRR
grimat T, NG MR R TR, el BIL BRI BL BT
2015 E1f 5, 2014 07 LB TARNHTYI T A R ATl f B, BB N AR
GEATIEAS v BN A B s 2015 46, 2w FEAF AT Al B AT 7B 2R

TR B & WAL, 188 R BT, 5 AR ERSEME T RAE
FIT P
RPETIM, 2014 F 2 2016 F1 )8 T A a) @k I K KR B, Kt 2016 4F

0 X 285 (D 55 REAE 5 4R A AR ABL, [RRE S IUSON PR 3 | 2 U B A WA A
BAIRE SRR B RFE . TR, TR 2016 SERIEFIZR N 71.34%, SikiEH
M ORIFRFEEIG K S, B 2015 4 BFHE) 20 AN E 0, ESGKE B O BTt
2%, Frenlkgs KSR M B MERFE .

22017 £¥ K VA J& BIBR =AM 54
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2017 Fkd, AN MIZRE R IE KB BUE PR RS, X — BB R
JREARF I 2 3 X 2% SR A Il 55 3 kR T B0 45 ) BRI B, 385 Ty 320 ¥ AN i I
A [ A ARG X SR AR R AIAE s b 55 K RSP BTE, FNAE Ayt s R ml (g 2
BRI, BT ISR T N 53 AR A R A B
PR A R A T2 4 ETHARES

(BRI =5 & 2NV S5 IT AN E R4 (M RE T A R, BRFE BRI B RF LA K 2
[IERR, PRIEAR R A RGOk 52, BB A R E . 2017 &L
Jai, L BRI R 4ERETE 68%-76% 2 7], 1 2014-2016 AP [ BeAH
e, BRRERZMNIKLA S MED A, FFESs KRB BAERHIE

(2) WTH_EHATRBHREZFNL

0 ST PAY 2 A0 ) 2 B R AR A bR, R PR R Db 1 28w AR 1 DR K e
BB B Y ORI R T R RCR, e TR, X EB s
e BT AP LRSS LB BRSECOR L BEETR S =
PREGAE SR BANGE b7 22« (D) dRiy A | FZIM 554817 2 “4.
=52 1 X 2% [ B A R AL DS ATk BT A RIARARE”

= D 28 1 [R AT ML 7T LA R SR B A ZRAF S T

AT %
FEFE | 20084E | 20094F | 20104F | 20114E | 20124F | 20134F | 20144E | 20154
TN= 50.24| 51.49| 54.45| 5833 54.17| 59.52| 62.96 62.99
G e 27.11| 32.64| 32.16| 30.33] 32.79] 5491 59.35 59.17
15 38.68| 42.07| 43.31| 44.33] 43.48 57.22 61.16 61.08

OB|A R SFHAEY KT LT, KFEAT IR

M N = R AR B R AR S AT DR Y, BEE AR A9
Ko IBEAT RN R B, BARIEAT RSB A R EFRFEE ETHE S

TR A Y, D 4% R B R M 2016 4EfR 71.34% b FF & 2025 4E(Y
76.33%, [AFEREWN IR ImBE, FFA47 Mk ok R .

QRN FAF, BFRFE—EER
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PR 28V 55, b R A N [ E B I IH AR g 4E37 2% 1, i — N =5 I+
MEZ et 55, Sl 35 MEARE I AL R, FLRA T BRI € 5274 IH . 2%
AP B LAAN, NS s SE A BT At o LB

(3) BHE MR

AR, B A RELE F T 2 B RS KB S, R IR Rr a8 Ko
AWK T FE KRBT, ENIZERAERIEMNLZS . VPN S5 RS b
MIRE 1A s S ULRIR, P T R4 % H R R 55 1 76 R 1 H it e o 2400
B FHAT M 32 3 ELIR IR AT M 1) 38 20 A FR R 9 2 RSV A e, AR 55 7 3R
HEES, AT AR ARIAER T RIS . SARRE, TR R T 7 KK
TATIE N TES oL

OEERMIAT LB POE R R 3 T BT T3 &R 3K

BRI R A « A% ORI 55 B Uil R 5 2 A A A S, il ELIR I F) 9
ZI R AL R AT fid A5 LI X K O 45 S AR I B P 3, PR st Il A2 3
BRI oLt AT A . PR, BHRRIE BRI =N m. B .
REAN T FIRAT LML 55 a1 B ks, Hol s EstiEsk s (datho) 5=,
b (CELERMIZm ) S, DA SimERI . o EIRRRAT L, F5
Mol HIRRL RN Gl A, Bl 8o B A VEI G, 1 i B A A7
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20 4 - 80%
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e0%
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15 4 40%
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20%
| .
u-———- - 0%

2018 2017 2018 2019 2020
ZERLRUE . 1BM LT 5B 2013 A

Bt ELE I AEAT b S A I 25 TRVB 38, AT DG EL DR I g B 7 1) 75 SR = 1
Mo ARYE IBM BT, ke AR I 25 7 it s e B AR A R HFAE 60% DAL (13
Ko

FRAE TAZHARATH] 2015 FBFEE WS- 4dE AR, 2015 4, FBahHEk
W N R Sk 41.87 14 G, K 103%, Ltk F4EHRE 40.1 N E
H PR sh BB M N2k F) 389.3M, [A]LLiEK 89.9%. FHL LM EiAH]
37.59 14 G, [FIELHII 109.9%, FERZ SN H KM L& HY L Bk 5] 89.8%.
ST LI DA P o [P B DR DR 4, [ 5 58 s He NP8 50.03 J3A4 4%k, AL
K 20.7%.
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@B E F AT L T Ui 2 7 AR SR .45 T s s ) R R VLI

R0 E F AT MY 3= A A T S E T L DA LRI T ONAR R B HL
B Al IDC 5 CDN 4k B IR AR 55 3R LR L M I2 & pg &%, [ B
AT IEFI R RS, [RIFEH Bl 1 X S gl 4047 b i B 4 K

B, MWTHIEE A LB A TR A, ARE 2015 A E E RO EEE K
SRATVEYE, 2019 FE4tH R RN E S 2 2005 F1) 64 £5, AR ERKR M
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k700 0L FRR R . 9T IE BRI B A LI, RIS E RS
Sy st B AT e, AR R AR 55 o B AL 1B 1) PR 250 R 0. R
B, i T SRR B 2 A B, 125E BN o B R O i
SO FLZ AR P AR, T AT S I o R R R T It A R FEE B P A P R
(15 S HEE B g , R AR A T b s it s 0 LA R DL EL IR I i 5 9 AR AR
5 B RS AT L g PRId R &

Hk, M IDC Wi¥K%E, 2008-2014 4, +1[E IDC MiimMEIE K T H#ix 8

=, ARSI K-S 30%. fRIEHE IDC BRI, 2015 £ 2017 4, HEH
IDC A7 M. 115 37 AR G T % PR 37 E 30% LA L.

2008-2017F  MIDC i 454848 % 3 1o -Fa il 2

1000 - - 80%
919,10
2 g L 70%
SO0%) &7.10%
L 80%
700 - £80.30
49.50%
. L 50%
40.407 a180% o
500 0.80%  2jed0%
0%
37220
goo L 30%
2470%
300 - 28.20% e300
211.00 - 20%
200 - 171,00
102.00 L 10%
1001 4900 =0l
o L 0%

2008 2008 2010 2011 2012 2013 2014 2015E 2016E 2017E

PORPRIR: T [E IDC B 2015 4F 5 H KA 2014-2015 FEH[E IDC 7=k & BT

PR BRSSP o S B b o) 32 T R R R P N IR %5 - 2013 4F,
] 5% o, 5 A1 5k v ) ke B SIEe 7 8 R T S IR IO BOR BR 2R L I IR
FkFEfEHE. H 2016 fE% 2020 4F, J&T 9w AT R B, Kt b E 5
W28 IR 55 B B KA B iy b SCHE RE ik B S e K F, - £ 2020 4,
] € S R R AR N 4 427, FEELE KRB 70%. HRIE T(EHEdE,
#% 2015 4F 11 7, &EEBM AR E08 2.12 ¢, BRI ERARKR
RIBE RS, JEHARE Akamai RARM (2014 F5—F HEM KR BRI E) . 4
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BROEHM 49 3.9Mbps,  EHE4 97, P A 3.7Mbps, KRME T Al
5K, R SR LA R 00 43 N AT 7 A T W ) % R T 5

i bARFE, JTHATIL. IDC 5 CDN 47k, KAHEM A 7] BRI
FAT WAy 98 f5 R EAUE K BRI, T T a5 5. = 5 A5
PEEFER TR, DAUENE R IEAT .

(4) X+BRI R F) SR
fBUE HA PR AAR , AR 2 7 EEE TN B A R AR S — e MR L, PPASE AR

FITEHAT

iH BRI B BUR ST
R -3.00% -1.00% 1.00% 3.00%
ZHEviE (J570) 108,309.00 112,966.00 117,624.00 122,281.00
5iMifEERS (TI0) -6,986.00 -2,329.00 2,329.00 6,986.00
TS EAE N R -6.06% -2.02% 2.02% 6.06%
BUREE RY 2.02

52 IO DR 28 WAL 2 V2 VPR (DR B R 2R A B BIURR B RO 2.02, RIEF| S8
2l 1%, AIXVHAEAES) 2.02%.
13, $#IERERITNERELTE
B JG
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o T BB AT R A B RAT AR B SO B SE 3 7 I SR L

i R LR

WH \ £4 2016 ¢ 2017 4¢ 2018 ¢ 2019 4 2020 4¢ 2021 4 2022 ¢ 2023 4F 2024 4f 20254E K VAR

—. BWLRKRA 13,900.00 18,070.00 22,587.50 28,234.38 35,292.97 44,116.21 55,145.26 68,931.58 82,717.90 82,717.90
b FEWSBAN 13,900.00 18,070.00 22,587.50 28,234.38 35,292.97 44,116.21 55,145.26 68,931.58 82,717.90 82,717.90
=, BB A 6,227.82 8,681.62 10,164.86 12,641.27 15,563.96 18,522.05 22,255.13 26,460.24 31,945.61 31,945.61
Ho: B A 3,983.83 5,824.76 6,709.76 8,313.39 10,198.96 11,890.50 14,012.03 16,253.24 19,575.58 19,575.58
ELAL 4 66.66 95.60 70.85 150.85 177.59 218.02 306.27 376.95 457.84 457.84

EL P 334.49 419.59 516.12 634.33 793.36 972.73 1,192.56 1,462.16 1,834.77 1,834.77

EE 1,791.21 2,290.03 2,832.25 3,506.82 4,358.16 5,404.92 6,708.39 8,332.00 10,041.54 10,041.54

45 5% 51.63 51.63 35.89 35.89 35.89 35.89 35.89 35.89 35.89 35.89
PR AR 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

m: AR EEE 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
e Ll 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

=\ BRI 7,672.18 9,388.38 12,422.64 15,593.10 19,729.01 25,594.16 32,890.13 42,471.34 50,772.28 50,772.28
=2 PN 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
W EAN ST 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
P, FiE SR 7,672.18 9,388.38 12,422.64 15,593.10 19,729.01 25,594.16 32,890.13 42,471.34 50,772.28 50,772.28
EE TS 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00%

. B 1,956.06 2,396.36 3,167.44 3,975.31 5,028.54 6,519.09 8,373.10 10,806.17 12,919.17 12,919.17
75~ FRE 5,716.12 6,992.02 9,255.20 11,617.79 14,700.47 19,075.07 24,517.03 31,665.17 37,853.11 37,853.11
+. BEFRAEHR 5,716.12 6,992.02 9,255.20 11,617.79 14,700.47 19,075.07 24,517.03 31,665.17 37,853.11 37,853.11
fn: A IHFI S 1,033.00 2,126.00 2,176.00 2,776.00 2,826.00 3,001.00 3,301.00 3,351.00 3,551.00 3,551.00
W WA 1,019.00 14,815.50 4,090.50 1,640.50 2,290.50 3,003.00 1,903.00 2,678.00 2,578.00 3,551.00
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o T BB AT R A B RAT AR B SO B SE 3 7 I SR L

i R LR

WH \ £4 2016 4 2017 ¢ 2018 4§ 2019 4¢ 2020 ¢ 2021 4 2022 ¢ 2023 4 2024 4§ 20254E R UAJE
ke EIE AN 1,905.56 673.00 792.00 972.00 1,359.00 1,539.00 1,910.00 2,380.00 2,588.00 -
NS BBE ISR 3,824.56 -6,370.48 6,548.70 11,781.29 13,876.97 17,534.07 24,005.03 29,958.17 36,238.11 37,853.11
s B BT S5 E 38.72 38.72 26.92 26.92 26.92 26.92 26.92 26.92 26.92 26.92
i A BERER 3,863.28 -6,331.76 6,575.62 11,808.21 13,903.88 17,560.98 24,031.95 29,985.08 36,265.03 37,880.03
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14, PRHIA T RRIFEE I B E
25 i X 2% AR SRR 58 2 A (R RS E 1 S SN B A I £ 5 BE PR 20 B T
(AT RS L REF, TWHHERARHE N

S 26 BT R AT ML 915 BB AT AME SRR S5k, 20 55 R %S
BEEHMEM. HpEAT L — BRI E T A AE BALREE R A —, 5
RABT LU 1 Sk iR 127 LR & 1A T RS AT

AR [ A RELE M3 2 B Y KR 5, IR IR R a8 i
AWK T FRRECC Y, ENIZERAERIEML . VPN S0k 5k
RIRETIZH R Ry o S ULIRIN, P 0 T R Uk Y R Al 55 1 75 SRt H 2 L . AR
MG 515 BRI SRS 5T I & B in) A =] Ovum 1%, M 2009 45
2014 £, [ R IR S5 I M DR 1 B OISR, 2014 SRR 4 i
NIEET 3.86 14370, NI 2015 4 rh [ g 40 % FH I IR 25 117 3 R 450
AW LUE R 4.27 105270, BEE L I MBIR K A8, it — B, &
52 RE AT P IR 55 T BOHES R AROR P [ R AU % F T i g AR Fp PRI G K

MR I 268 BT T I £ R 00 % 7 BT AR AT ML SR, SR I 2% 2 B P 2R 1
HUZE T DLEBAAA 5N BN Ak, IDC 5 CDN 4k, HER
HR S5 BRA T A B W i R A, v AT SE R, [FIREAT Bl T X e A
SAT\ I PRIESE K . Fltn, A HUZE R LA A W kA, ARYE 2015
[ B R 3 R e AT EAR, 2019 A4t 7 BB IR & 2222 2005 R[] 64 £,
AN¥JRER N 2014 4 6G, KN 2019 Eff 18G: M IDC WismKE,
2008-2014 4, H1[H IDC i MEG I ¥ 8 £, FIH KI5 30%, R
P E IDC BT, 2015 4E4 2017 45, A [E IDC 47k 1737 HUBL I 0K fR 45
1E 30%LA Fo DRG0 DR K e 2 5 B0 5 00 1) 8% A Sk b 453 g
aRHEK,

(2) BEBLFEFN
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= 10 R 2% 2 A R UL AT I BT 4 22— IBROLZE A, A 2%
SEARAE E A RE AL FH AT AL RO AR RN G, 47 rd O o 4 1 2 Bk, &t
R 55 KA il it 100 2K, 27 Ak AT ks K HLIR I BURF AL ATl 4%

AR - = D X 208 MR Al TEL IR X B A U5 e (A0 5 R R 0L P 19X ) 2 P i
5, WAKET &R E S R R A FEEAL IR T L &K @it s
JEIEE A F, AR 2015 4K, MR EREK A 75 k5515 s
PR R Z AR EER: (BRREAR T ER) MRFREMLTHMAS, 2
PRI Rk 55 B 0 K 4= 28 AN BEAET . BYRIX, 70 2, Al
ROMEH A RIS 27,833.33G, LM L2 [H PN/ A IR RENS B o 4 [H 32 20
T RE UL Y R 55 S 1L, AR e Y B B R R S e 3

i3z de KRz FORPEOL S A H A Py 3R O RS0 L A IR 55 i) il A, Hh
AR AR NG SO R IR S R R A PR, %
re /DR RE SR 7 i 1 A [ AR UL I R 55 i Aolk . AR HAT, O D
o EBEAG . PERHR AR AR J7IERW SRS AR AR T E
2847 IR ) S 44 2 P BRI 1 RS AR 55, I AE 5 ] N HLAth e 42 ELIEC ) 4
WAL, B2 R R TR S T AT I bR e Rt R AR 55, (E%%
Jr B R A A I R 55 5 iy H A b e (RN ) A B e DR RS Y
M P BA B SRR, KWARIE 1 W28 ARR 2 T K BB SR .

R 55 PR AN AT RCR S - ZE 2% 1A B AT A R 55 B DR FE Y = & 1Y
IrbigiE gl W LURE % 7 /55K Ou % ) & 5 e MR g Rk 5, W A
P A FR A St . [FIRF, DXty 7x24 /NEPEEA R UL % F N R G0 6

friids, BaikENRTE/N T 50 28, JFaHE L mE AT H 2B 7424 /)
S5 RFFER R . ST AL D 28 R AT BAL 1l s e i, 15 DURGE
DA I, AL S AR S, b 55 e B R R = R, R A
5 25 PR s RES BEARAL N AZ AT A . A 7] 5 B SIS E R M A
RFFE REFIEMERAR, ATLARME b3, I 2 m R 55 .

G b S BTSRRI DR 55 Sk AT ) R T4 94, e
TGO A S A A A R AOR L R P
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(3) RENE S BRFEMBRRNE S EER

2013 245, E IR ST 1 L 2% BRI LAl = B R IR~ A
J7IE DA 28 AR 35 A PR =] DU 148 S0 2 B AT BR 2 ] 58, 5 R I ] 220 76 7
FLLE, BT RENGERR,

ST AW 28 P SR A IR 55 (R0 AR SR AT IR 55 o B A E S 0 I 2% 1) 25 P 4
EMIORFE T ROR IR, SRR T A RS R IR . N2 1 T sh &
EEUUCRE, 2014 41 2015 MM KL 70%F 8% T EIRESL), i
W K ZHAF B P Bk B SR MRS AR RN, 725 %A & RS &
FOF THEARATT S, ST H SO Es B IR TR 0 BTt AARE N — S K
) 8\ SR R IR 55 480, LA 2015 AR P B, AR 2016 - 4 7 30
H AR A TAT A5 00, ML 2015 E 1917 B % 6284 FIFE 2016 £
W Nk F] 8,800 FiTc bl b, CLAEET 2015 SEA4EURNN 2 1. X EEREL T % 5
b 5 TR JE R TR ERIE 75 3R, AR T 2% P St 2 4 I 4 v o IR A
ARME R, R RS I 4 RS A RS AN A2 IR T . TR R R

(4) B¥iriRR T EE BB EREWSEE T

L2 1A B BT 2016 4F 4 H 28 H3kE T TAEEMA R (i
N B FLFNE BE 4 3 S5 VFATHIE) (A2.B1-20160438 5), HR4EZVFAIIE, L
i Bt 2275 B A I 45V T A 2 R B B 2 SRt LA Ml 55 P ] R R i A %
b 5518 — S IGE i AE 55 1D [ A ELER I R 40 R L 45 s B VE By g b ot
s REM. Lilgi. Wb EEN 27 M (FRIX. BEETD.

R4 R FLEVFANEE FINE) BIMHRIUE, gl ae e sRI5 27
FIE, ARBHIEM] 7w BB 9 P SR KRR e IR ST e 70, LRSS AN
IBAERE IR R T E SGEAS EE M TR . ERAGIZVF AT, B 7] A4kERy
REE MW T I RL S5 B A, i gt as n] DA S [ 8 AR AL 55, 97k
FRAGIRNIA i E RSN

XTI LS5 M0 S, RGBSR I = EE 2 E VRR], 2w Al DAfE 4
[ 27 N8 WAL SR IFAE Z A i 5k 55, IS8 47 1o % - SR it g ik
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MR55 o X —VFATHIERAS, Mk AR 22 sty 1 R 4005 T IR 95 7 |l T 32 21 25 2
5 PRI PR A1 T TC I TT el 55 14 il A, 3t 2 2 W A A5 AR 2 O 5KOMT 22 Wl 55 4 30
AFFEEE R SR T IR

RIS, T B SRAS 1 e AR AR 55 VR R] 2 w] R LRI T e 26
TOREER ARG, XA T AT A DRMERARSS SRR, AT D ARESE S
=t A5 12 8 T AT [ B 55 S AR SR O 1k R P, EAT, 2R E A
Bk 5 IBOR . BORICH A2 5 S5 7 R 2 (5, A5 32 T 1 2% ) ELHRAS B
08 ) ) A i S, (L RIS 5 0455 2 5 R 45 A P9 B B AR Akl R T BRI R
JENLIE . AFPRKIT T RSN EEELE TN, T AEREEERLE RGN
Frm, B S8 MABFIEERITRGE, BEIBE RIS s, mre it
— i SR P 48 LI 55 e R BIR 32 1A 38 G PR3 % e 140 EL BB A L3 o e B ) R 4 1
SRSt AN U ) TR L, D9 2 R FRD L 55 A0 o

PENI: P w2 LR TR e e R E I D B H E R N 2 = 4 A Sl DS PR i U 0 1D E R
VAl AR B T IR AR, et — B3R T A R AR R AT EE A RE T

gi b, UM T I i A RO R A, Wi RABE I, MR &%
OIS TT, B P BRIERRE I AW T I P T, % B8R0 i B SR N
R, BEES RS 7 A EER G S S E VAT, AR T AR OREE O AR
s FE PR iR ss RA . B A R AR RS AT R R, T Z AR K
FREEBRIRGE « I T & 2

(7%) AR ETN

1. FrILEFIHE
(1) BNk

] o A o 2 38 W AR TE KL 1, RO 5 I T RIS BE S AT 0 UG AR
Ny ATLABIE AT
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DAL ITAEYT S IR 9 T U 33 A PY-Ai 2 v 1 281 ] 53 380 300 F 9 4 TP 5 104 341
(R 657, JFTHE R R 2, BT 62U s 5 1P A A A AL T
K ae A, FVEN CE AR R LD .

DA I DAL 3 [ 5 2T 2 S 1) T #4944, 129 AT D9 AR VP A 1 710 XS WA 2k
(2) 7 e BBUR K AR B4R 2

IR b 5 [ 24 430 B8 5 e 52 11 7 9T 22 ) el DI DX WAL 2 46 )
Ay o VA T2 B SE [E A SGHR T Ih FERPI LS, Foetan R 77 2k 5 o 1 A i XU
i 2 R ERP:

P T8 X Wind 24 10 H FR) 2 B 3k 48 18] (0 9P R B00 B 73 i ) A Wi 2
REBURRSIMBCT A, AR5 B IACT- 2 Ja (s i e R 34T S L1 27

BT LA P35 8 P DA BE 3R IR WA 2 R 138 KA o, TR R PP AR DR L AT ~F 34
EHEIC,, FF3EmAE E ERP =7.82%1E N H 1 H N 1 B 4l 25 %

(3) HhEnt AT FRETH XK RS B (Levered Beta)

AUGEE AL G AR IS E AT BT A =] T H A B A% (HD Bo #Ebs
FEMENE NS

22 Wind gt AL gt 512 8 FAT ML BRIV 55 KL B =0.8811.

ARG APl R I ARAR G AR 188 RAT WL P BB AT D9 H bR 3 A4 45
1

2 Wind 2AEWAEERBHEBERIT L ALK DIE=2.23%, T=25%

PR TR 220 8 R VAN b AR LS LR RN B0 R A, THEREEAY
1V Levered Beta:

Levered Beta= Unlevered Betax[1+(1-T)(D/E)]

E: BAUME
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T: EHIPERR (I 25%)
Levered Beta= 0.8811%[1+(1-25%)x2.23%)]
=0.8958
(4) FHEAFRA RKBETREZE Rs

PR AL AL AR OP A B AL R A RS L2 A I, 388 5 H AU AT A 0 AT
FoAt A RS A 56 P A8 0 R AL B ARABAT ML 2238 S ATt 7T, 49 B R N
10 AZLAN (b1 22 WIRFH 2 [ VA 20 A 1) 7 A Hh B 7 S A e 6 5 1 2
JE 53 2 TR B B A T RE R -

= 3.139%-0.2485%xNA  (R? = 90.89%)
Hr: NADHARNFE KA (NA<=10 12),

Y PRV 0 H B = U BB, B A THF R AN B, R XU
N 3.08%:

WEPPAS B AE AN 95 46 7 T S BN IE R, AV 28 BIBAASRE  (H Hy T3l 1
WK AT, HWAERAREW R, Himsasial, An Harrae T Bk,
A KRB B e B TR, AL BRSO A E A XU .

Zr LOXNr, T A AR AR A AN UCHL 2.5%
Rs=3.08%+2.5%=5.58%
(5) THEIUTBAU 2%

Rete H BRI CAPM 23U, DAl st Al ATHSEC X B 22 =] R IR
EEJEIE

r,=r; + [, <xERP +Rg
=4.12%+0.8958%7.82%+5.58%

=16.70%

(6) HiEMFTHARA
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5155 BEA AR rg HUHEE H A 201 5 A3 LL I DRk AR HE R 2 4.90% .

(7) BRI E

BRG] ARV R AR 225 2 ml P BHEAE O H s B AR 458, D AR
FAEH A RAUGRE, E MRHEREE i 55 i E .

2 A, HARB AL AT

Wq= D/ (D+E) =2.18%

We=E/ (D+E)

(8) IUEIHE

=97.82%

r=r,<@0—t)xw, +r,xw,

AP SRR IE IBLR . FrA RN 25%.

U S M s NS | (AW

r=r,<@—t)xw, +r, xw,

=4.90% x (1-25%) x2.18%+16.70% x97.82%

=16.42% (H(#)

2. KEHE-HE

Ak B R I eI = 1A A TH S — BEA RS

Ja AT BA6i5 AL

—BE®

~

AN B A+ i

XN HR R VT R P 55 72 AN R B ML 55, % Bl JLAE I D SR BRI AR AL &
PR S RAUE AR GRS E), FHITIE I R L EME R =1
W8N 116,435.77 JiJT

AL JITG
2025 4E K
WH \ F4 2016 4¢ 2017 4 2018 4 2019 4 2020 4 2021 4 2022 4 2023 4F 2024 o
=]
Ak H B EELER 3,863.28 | -6,331.76 6,575.62 | 11,808.21 | 13,903.88 | 17,560.98 | 24,031.95 | 29,985.08 | 36,265.03 | 37,880.03
i 16.42% 16.42% 16.42% 16.42% 16.42% 16.42% 16.42% 16.42% 16.42% 16.42%
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Il R 0.9268 0.7961 0.6838 0.5874 0.5045 0.4334 0.3722 0.3197 0.2746 1.6724
R BE 3,580.49 -5,040.71 4,496.41 6,936.14 7,014.51 7,610.93 8,944.69 9,586.23 9,958.38 63,348.70
ZEERFME 116,435.77
3. WMARBIELE LB ME
ZVHEITTE & G € AR R T
4, ELEEFRZMTR:
¥fr: JiG
HE | MELK T R EHHE ﬁgm
THAT K 2K s Ak 534.79 | 534.79
HF & | HAh RN KoK LB Ak 44.18 44.18
B M| Hfhmsiers | dEeE Ak 166.20 | 166.20
T | KRR | BTSN A TR A F 37.96 37.96
AL E MR AN 783.13 | 783.13
" AT R s Ak 764.45 | 764.45
2 g [SHERIATER L E AR 10.68 | 10.68
Gt | SRS HEL E ok 70.16 | 70.16
LB MMM 845.29 | 845.29
L EMT . AfSPE -62.16 | -62.16

5. B FEANE

P EARA LT, RIS BIPEA X G Al A

B=P+} Ci =116,435.77—62.16 = 116,373.61

{8~ E=B-D

(1) KRR EMER A B REREE. FREIER

(2) VPRl BT 26055 AMEARAN R, 5 BIVFAs X G0 2 i ot

D: MEMESHHE: NIEHEHMENRE, AT RS AN RS T
HIR A E & 1,079.00 Ji G,

E=B-D =116,373.61 - 1,079.00 = 115,295.00 /i Jt

(£) FRFEIROEAR . FAREFE I3 A HIR T

AE SRR H AT O BEOR K OSP (Open Service Platform) “F-& K%

LR EEAR, FELSIL 106G AR REFEE L AW BeE 5 4.
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SR H AT EZ N 55 b s i B e e, REgseil 2k 55 . K&,
BN ER T RE, SRR B BRI, SEIL S BE R PR AR A ok
E S

MRIEAT R ALEEAT ML AR EAR R G S, v 1 RFF R ARSI 58
I 2 KR R REE R I /5K, 2 2% H AT REAT BT £ 20
ERER MR NI, BAREREPR

(1) 10G #HAEY 7, BIFEIA 10G ML mIhaet-~, Lbsy 4,
RS S R R TT 2 400G;

(2) 100G #EZEY 25, BIFEIAG 10G Mg hiahn 100G W&k, S55EE
10G RN S5 W R SLIR S, MM SZEY 5 B =R TR 25, k] sSci#ll
SZREN AT,

LA B S 3 2 1 90 2% B i el A K Rl S5 ol R AR L L WK
FH L BB TR AR LB . —T7 T, 20 X 2% B R BE TR 2 32T A | B R 2 %
PEERERE /7, ARSI P BCR AN I, ST Rk SR S R4 FHROCR, AR
BN ESEIUREG A 5y — T3, EE B RNRIIR, AR A S
Y BLR AR LR 3T I 2 P 2 B e DA B 79 A D75 TR 2 0 2 0 X 2% 10 2 8 M B 7
—E MR . AEEARL, BRI 2wl s R AT 58 R R AOH 5T
B 2 AEAFUCN G (8 B KT A T R R L

VS HURAEEAT AR K 28 7] B AUEL AR I, 800 5 08 1 BOR SR PR 30 ARk
ST A5, — 5, AR B SN N 2 R N T e P SE LR B R
W NSEIN: F3— 7, R T BRAE ST BT B AR BT, DA IRAE 5
PREGEEARK B A E ML STRENS S BREOR BB 3, HRR R AT S AT ML i — A
(E

7 BRIV EERNFEE

WA Z . EPHEE R (=) PGS R s AL 4587
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. L ARBERESXTHERZ RGN SR AR E MY
AR

(=) EESNARZSHEEHHERL

AUV ) R E bR B2 77 T VRS B E H T 20 E, AR E KB
EHRMMESH WG . FERIPERA TIGEEE . 5O SERVE AP 5%, 2
T 2 1 X 25 1Y) L0090 BN EAT 1 VA, JF i 2% i % 1 ek M- Ay
ARG G R o AR PAS AR I8 5 R S AT A A 25K, SR AhAT.
T IR BEAREN, SRR PG TR, S T A B PP AR
KRR 2 FAE VAL A H T (BT 1 VPAl, P IR A G 3, 54K
VPG Pl B B M

() HERENSEE S

1. Rk aBA B s HEE 7
(1) BEMATIRRE K RH 30 T BIE M3 & Rk

BRI R AA « A% ORIk 55 A Uil 5 S A A S, il BRI F) 3%
IR AL R AT fid A5 LI X K O 45 S AR IR B P 3, PR st Il 2 3
BRI oLt AT A . R, BRRE BRI =N “m. B W
=M HDNL SR T ETRVERE, kS EstER s (a0 5. im (A
BRI Zim D S, DUn SimERIT . EIERRMATL, $hEgsin
KRR AR Wl A e, EHT 8l 1 AR AR MG, I B e (A A%
B, o BRI ERT R R LR e 4 B R A B R T P IR 55 12
o E B B EZIATY

AR5 1BM I, AR LA A 0 X 28 B A il B
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& E e A SRS XA ETER (ZB)

f 2o | — oy
45 - r 120%
ﬂ‘

100%
%_
20 4 - B0%
25

e0%
m_
15 4 40%
10 4

20%

0%

BORLRIE: 1BM R 7L R 2013 4 Fitil

W85 BRI LEAT b S ARG R 55 12, AATTRE TG I 5 i ) 75 oK S
e ARAE 1BM RITI,  oSR TUATE I 48 A7t B a0 B A 0 > 4R RFAE 60% LA 13
K.

RYE TASHRATR) 2015 4FiRfEEE W e A, 2015 4, Bahnik
P N BT ik 41.87 12 G, [FILLIGK 103%, Lo B4R 40.1 ME S A
A PR sh BB AL =ik F] 389.3M, [FLLiEK 89.9%. FHL LM &L
37.59 14 G, [FILLHK 109.9%, fEMZ)HIKM T E L EILF] 89.8%.
5T LR A1 P 2 [ A ORI, [ 5 B B AN KO8 50.03 T2 404t L
K 20.7%.
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G, MTHISE B LA F KA, AR 2015 H [ [ bR K HE K
DRAVEARE, 2019 et F HIKMRE S Z 2005 F1) 64 5, AWHREHN
2014 4] 6G, WK N 2019 E ) 18G. M it & A PRIEIG K 32 Bk [ AL, K oa
Bk 70%UA LRI E . N T IUE BN A B A TR LIE, IS E 2
Sy st TR e, ARARR TR AR 55 o BT A AL 1 1) PN 2508 % R 4 L
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S BT P e, DRI A A T ey o A Rt 3 LA R 400 LK ) IR 55 9 AR 3
(5 BRSSP R

Hk, M IDC Wilk%E, 2008-2014 4, T [H IDC HigFii K 7% 8
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