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AN E AL BY P RIS (2015) 3 0531 %5) .
1-2-12

CIR RELH B BHE A A PR A R 51 BESLBH W K% A R R




T\ 2015 2016 2017 2018 2019 2020
R NEL 500.00 8,500.00 22,900.00 39,460.00 53,536.00 65,501.00
B o 39.74 39.74 39.74 39.74 39.74 39.74
HEEMRETT 23.13 372.13 700.04 857.20 808.08 766.35

T H 4y 2021 2022 2023 2024 2025
S ] & 404.84 283.37 198.36 198.36 198.36
E YN 9,572.00 6,700.00 4,690.00 4,690.00 4,690.00
B 0D 422.94 422.94 422.94 422.94 422.94
Y A7 298.34 324.97 343.60 362.24 380.88
S AL 75,073.00 81,773.00 86,463.00 91,153.00 95,843.00
B 0D 39.74 39.74 39.74 39.74 39.74
HEMELETH 703.18 608.34 541.96 560.60 579.24

@ N T 3% B Tt

DALY A A N 53 T 5% e RH 9 9l 0 PN A itk 5 6o A 73508 11 1) 1 9% 2 FH 4
Jic J5 1 5 o

RRFE N TR T L. (EHRAL: o)

T E\EA 2015 2016 2017 2018 2019 2020
LSRN 22 38 44 50 58 56
AT % 336.86 661.48 834.98 1,031.99 1,302.04 1,355.62

T B\ 2021 2022 2023 2024 2025
LSRN 54 53 53 48 48
A% 1,409.40 1,492.65 1,612.06 1,568.84 1,694.30

@il it 2% F A T30

il 3& 9% B AE i R AR 2R
IH 7. HLSE 9%

N
SEBR R AR BT o

ST SR AE Aol 47

e
7

1-2-13

S i AR R G JASE B AL < TN ) 2

fitti I,

3Q . FE R PR T Al A7
P KBS BER BT
3Q M. RN . PR HARRYE AR KT REMH

IrPERA 5E




B A R B2 6] 5 B — e A (TN AR CJUED 42 1% LE B A .
BT IH SR e 2 T K38 20 0l 48— B0 & A2 B 9 IO 1 30T 1H 9%
AR I 8 o I B T o

ARy 3 B FH T G 2%«

CGRRRAL: 7o)

T EN\EEA 2015 2016 2017 2018 2019 2020
BEAIE 20.00
3Q #H 32.00
R R 0.50 0.50 0.50 0.50 0.50 0.50
IR E 2.77
HAth 10.00 10.00 10.00 10.00 10.00 10.00
HrIH o
FH BT 25 98.54 200.02 545.70 545.70 545.70 545.70
IK RS 15.95 17.55 29.04 30.02 31.09 32.27
B BB B 12.39 32.54 56.80 80.11 101.17 121.48
s A& 172.15 280.61 642.04 666.32 688.46 709.95

T H V4 2021 2022 2023 2024 2025
JR B AIE 20.00
3Q %M 32.00
R AR 0.50 0.50 0.50 0.50 0.50
PP
HAth 10.00 10.00 10.00 10.00 10.00
HrIH 73
HEBR 2y 643.88 662.50 681.12 699.74 720.06
K LR 33.57 34.99 36.56 38.29 40.19
WA EE 140.35 156.24 168.07 178.72 178.72
HlE s A 860.30 884.24 896.25 927.26 949.47

@R R E B, TR B S AN F R (S WU

JG)

T E N\ 2015 2016 2017 2018 2019 2020
HEME 23.13 372.13 700.04 857.20 808.08 766.35
ANT#% 336.86 661.48 834.98 1,031.99 1,302.04 1,355.62

1-2-14




W EHVEAR 2015 2016 2017 2018 2019 2020
i1 2% 172.15 280.61 642.04 666.32 688.46 709.95
FEEWE A 532.14 1,314.22 2,177.06 2,555.51 2,798.59 2,831.92

5 5\ Ay 2021 2022 2023 2024 2025 4

LLE

HEEM R 763.38 728.25 675.05 595.24 617.66
AT % 1,409.40 1,492.65 1,612.06 1,568.84 1,694.30
il 2 H 860.30 884.24 896.25 927.26 949.47
FEWE A 2,972.87 2,985.22 3,050.27 3,056.69 3,223.01

C. FIRMIHE
AR BEA P2 BT 38 AR (WACC) e JT IR . WACC 7Y
"B BRI PR R i R AN BT B VA R I 1A A R R A AP 244
r=r,x(L—t)xw, +r,xw,
555 B A Rd 1 6 A DAL SEROM % 5.400%. BLas BEA A Re SR
REFENHE (CAPM) #isE, AT =T+ B X(hy —Tp) + 141,
5 Beta (123% A Ak RATIL I F T A : 600645.SH HJs b A
600851.SH i ik I3« 600572.SH AL DL, 002030.SZ ik %K. 002007.SZ 2%
G2ty
HIRBi AR (DIE) RH EiRSH AR GEARL M F{E, DIE=4.31%,
Wd=D/ (D+E) =4.13%, We=E/ (D+E) =95.87%.
LR AT PR INBCT S8 BAE RN B, WACC DRI B2 15.4%. fai it
ORI
B o BEA A Re:
rL=r.+p3 x(r, —r,)+r+r,
=4.21%+0.6655X (11.83%-4.01%) +5.05%+1.4%
=15.9%
WAAC st 58 A3 [l 4R 2.«

1-2-15




r=r, x(l—t)xwd + 1, X W,

=5.4%X (1-25%) X4.13%+15.9% X 95.87%

=15.4%

e R RE-

A N TR PR A 3
MRAE Al 2015 SERIFEE . BRZIEAR LR A FIARRA SRR, ARKRFEM T E

WA TN S 2% (BB o)
e 1A i &
kS st it " A | dfAEE | SR | Al | STAE KO
G 2l . 174 # (G | #EH (Jol | #EH | BAHES s
N NE 3! ChHao 31 (Ji7o) oo
ey 70O
2015 4F | 60 60 |50 | 9434 | 28.30 188.68 | 56.60 84.91
2016 4F | 720 | 1100% | 780 |50 | 94.34 | 367.93 | 188.68 | 679.25 1,047.17 | 1133.3%
2017 4 | 2,160 | 200% | 2,940 | 50 | 94.34 | 1,386.80 | 188.68 | 2,037.74 | 342454 | 227.0%
2018 4 | 4,320 | 100% | 7,260 | 50 | 94.34 | 342454 | 188.68 | 4,075.49 | 7,500.03 | 119.0%
2019 4F | 6,912 | 60% | 14,172 | 50 | 94.34 | 6,684.93 | 188.68 | 6,520.78 | 13,205.71 | 76.1%
2020 4F | 7,603 | 10% | 21,775 | 50 | 94.34 | 10,271.27 | 188.68 | 7,172.67 | 17,443.94 | 32.1%
2021 4F | 6,843 | -10% | 28,618 | 50 | 94.34 | 13,499.11 | 188.68 | 6,455.69 | 19,954.80 | 14.4%
2022 4 | 5817 | -15% | 34,435 | 50 | 94.34 | 16,242.99 | 188.68 | 5,487.76 | 21,730.75 | 8.9%
2023 4F | 4,654 | -20% | 39,089 | 50 | 94.34 | 18,438.28 | 188.68 | 4,390.58 | 22,828.86 | 5.1%
2024 4F | 3,258 | -30% | 42,347 | 50 | 94.34 | 19,975.08 | 188.68 | 3,073.60 | 23,4868 | 1.0%
2025 4F | 3,258 | 0% | 45605 | 50 | 94.34 | 21511.88 | 188.68 | 3,073.60 | 24,585.48 | 6.7%
it | 45,605 45,605 111,831.11 43,023.76 | 154,854.86

RN TR B AR BT AR KA

2014 4 (2014 FEFEFEARFREB R LR THES (B8 N
20 AN T B AKGEER B K.

@ _LHITREM R B B A IR AT OFREMIR 300272) HPFAG S AL EEA
w JR AE A RS A IR A m B 2R, T REM ORI B0 v 2K B %5 ) 5%
Vo JEUR M55 i 7 A BT REM DR BE 8 9 AT TSR (A A SR IR G (B AR 55« T g
DRt R BLOY AR RE A B = AWk FEBEAT R 2w AR AL 53t DX Jeé o REA A7k

Mk 5 J5 T 2 7 B IR SR o

BT EIRT SR, S At 55 BAT RO IR I T g, 9F HAIg AR AT,

EN=X
H X

1-2-16




BT LLAY 5 09 B BR BT 1 B SR WO\ TR A S T 37 B i o

B B LS5 A H

FEA S A E MR N & 9 =i . X B RHE
ANV AR T2 AT, N T2 3R i 0 AR R B A L il i 2% A4
JREWES: . 3Q 2. FREFEMRSE . RS Al FriH o, M5
P KIS RE. e BB PR . X TR 3T IH S AR IR 3 3% F O3 A 0 7ol 52—
BLE AR B IR 3 IH S A YA e 9 P A 0000 o

OEZEME

B R AR A0 ) S AR A7 G, ELRRA RHZ AL AR T2 A T

RAE ANV T 2300, ZXZWH AL B TEMA N TR (SRR

B J6)

iRE 50 17} 470
— IRVEFEM 250.94
TR ANVEFER 26.70
FoAtA R 145.30
EEMR--H &N 422.94
R CEMD 39.74
HEMR--FE T 39.74

AR B AL S I BRI~ % (SR o)

T E\EA 2015 2016 2017 2018 2019 2020
Y ) £ 2.54 30.45 91.36 182.71 292.34 321.56
AL NS 60.00 720.00 2,160.00 4,320.00 6,912.00 7,603.00
By D 422.94 422.94 422.94 422.94 422.94 422.94
Y A7 0.24 3.10 11.68 28.85 56.32 86.53
ENIRER PN 60.00 780.00 2,940.00 7,260.00 14,172.00 21,775.00
By 39.74 39.74 39.74 39.74 39.74 39.74
HEMRAT 2.78 33.55 103.04 211.56 348.66 408.10

T H\EA 2021 2022 2023 2024 2025 £

LI

S ] & 289.42 246.02 196.84 137.79 137.79
E YN 6,843.00 5,817.00 4,654.00 3,258.00 3,258.00

AR B LS, BeERE: AR BRI A A BR A R4 5 R 0 1 R K S B Ao
b RE AR ML LR 22T FE e A PR 2 W) BOR A MBS VPG WD) G TR (2015) 58 0531-1 5
1-2-17




T F\EE 2021 2022 2023 2024 2025 4 %
DL
Ay 422.94 422.94 422.94 422.94 422.94
il ke 113.73 136.84 155.34 168.29 181.23
BRGNS 28,618.00 34,435.00 39,089.00 42,347.00 45,605.00
A 30.74 39.74 39.74 39.74 39.74
HEMRETH 403.15 382.87 352.18 306.08 319.03
@ AL il

A A AN B3 9% K AR 5% Bl A0 T g itk 5o A 7 8 1T T2 58 2
Pic e ff i 78 55 A BN 9%
RAREG N TR E:  (EHURA: 70

T F\EA 2015 2016 2017 2018 2019 2020
A= N 8 16 21 26 28 31
ANL#H 124.16 268.18 391.88 533.64 624.03 751.23
T F 2021 2022 2023 2024 2025 4 %
PLE
NN 31 31 31 31 31
ANL#% 811.34 876.26 946.35 1,022.07 1,103.81

@il it 2% F A T30

& AR R INIES, . 3Q 2 R EM G MRS HAb.
| NI N N 5 N o S E8 v

JiEIED . 3Q PRI FREFEMRE . HAUFR . HAb AR HRK T RER)
SRR R AR AT o

ALGE BRAE Al A AR 22 8 37 P AR ORI BT AL S AL < 00 A 2t b, 3 A A€

VLA R A% ] 5 B — B MU TN AR CJRUED 4% 1% LB A

BT IH SN Y5 3 2 FH IO 4 20l 48— & #2789 A O (3T TH 9%
ARSI 3 9% FH A T30 o

AR HIIE 2 P I~ % (B JIo0)

W E\EM 2015 2016 2017 2018 2019 2020
JREINIE T 20.00
3Q #H 32.00

1-2-18




W EHVEAR 2015 2016 2017 2018 2019 2020
ST E R 0.50 0.50 0.50 0.50 0.50 0.50
VEAR 2.77
HoAth 10.00 10.00 10.00 10.00 10.00 10.00
HrIH 73
FHGE 2 oy 44.47 70.26 194.90 199.28 205.20 213.27
KBRS 14.80 23.93 42.24 42.68 43.16 43.69
WAIEHE 6.28 9.36 9.36 9.36 9.37 9.37
& R H A& 110.82 134.06 257.00 261.82 268.22 276.83

5 2021 2022 2023 2024 2025 41

=

JENIE 9 20.00
3Q % 32.00
R R 0.50 0.50 0.50 0.50 0.50
PPk
Hoptn 10.00 10.00 10.00 10.00 10.00
HrIA
FH BT 2 43 219.24 226.13 232.06 239.37 245.66
IK LRSS 44.28 44.92 45.63 46.41 47.27
a3t 9.37 9.37 9.37 9.37 9.37
gk A ET 315.39 310.92 297.56 305.65 312.79

@RYE R ITVERI, AR FEM S A IR (SHUFAL:
JG)

T H V6 2015 2016 2017 2018 2019 2020
B R 2.78 33.55 103.04 211.56 348.66 408.10
AN L3k 124.16 268.18 391.88 533.64 624.03 751.23
il 2 H 110.82 134.06 257.00 261.82 268.22 276.83
EEWS A 237.76 435.79 751.92 1,007.02 1,240.90 1,436.16

5 H\EE Ay 2021 2022 2023 2024 2025 £ 1

LS
HEME 403.15 382.87 352.18 306.08 319.03
ANT#% 811.34 876.26 946.35 1,022.07 1,103.81

1-2-19




I3 H A 2021 2022 2023 2024 2025 1
DL
il & 7% 315.39 310.92 297.56 305.65 312.79
Ex-al2 957 1,529.87 1,570.05 1,596.09 1,633.80 1,735.63

C. LM

AR BEARBE P I AR (WACC) e HTIlAe. WACC A
"B A T 1 JREAL i 2 A0 A R R IS 1 R R 2R R IR S 4R

r=r, x(1—t)xw, +r,xw,

5155 AR Rd 15 5 4EHALL YR 26 5.400%. Bai % A A Re SR % %
R (CAPM BisE, AT =T+ L X (Il —T) + L+ 1.

1+ Beta (2% A wlik H ATV BT A ] . 600645.SH Hli il
600851.SH ¥k fir« 600572.SH HEfE UL, 002030.SZ ik %KLk 002007.SZ #>%
.

Hir AL (DIE) KA LIRS % AR B ALK FME, D/E=4.31%,
Wd=D/ (D+E) =4.13%, We=E/ (D+E) =95.87%.

22 WA B INRCT B AR 52, WACC L2 (3T LR 2 14.3%, fRiEiit

e = r-fc +ﬂ ><(rm _rfa)+rs +rc
=4.21%+0.6655X (11.83%-4.01%) +1.31%+4%
=14.7%

WAAC SR AS AT 15 IRl 4R K .

r=r, ><(1—t)><WOl + 1, X W,

=54%X (1-25%) X4.13%+14.7% X 95.87%
=14.3%

LTk
A BONTIEIN AR A B
b ICEE e IR 7] 2 B RE A ] R4 B A7 i L 55 4R S IC B RS AT 4
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HREER 55« AR B 2> =] IR REAN R e 5 14T BR 2 =] ) = SE A7 il N B 300,

5E LI TTBR AT BR 22 =) (N TR AE G 3%

CGRRRhL: o)

W EHVEAR 2015 2016 2017 2018 2019 2020
o A A B A 50.00 800.00 1,440.00 1,656.00 1,407.60 1,196.60
JE R T M N B 500.00 8,000.00 | 14,400.00 16,560.00 14,076.00 11,965.00
A NEL (3% 50%) 250.00 4,000.00 7,200.00 8,280.00 7,038.00 5,983.00
A 0.2000 0.2000 0.2000 0.2000 0.2000 0.2000
SRR B 125.00 2,000.00 3,600.00 4,140.00 3,519.00 2,991.50
ARG Y 500.00 8,000.00 | 14,400.00 16,560.00 14,076.00 11,965.00
KEENEL (% 50%) 250.00 4,000.00 7,200.00 8,280.00 7,038.00 5,983.00
By 0.5000 0.5000 0.5000 0.5000 0.5000 0.5000
IEEE A 51.79
FEWLBAN 226.79 2,800.00 5,040.00 5,796.00 4,926.60 4,188.10
5 H\EE 5y 2021 2022 2023 2024 2025 £ &
LI
S B AR 4 A 957.20 670.00 469.00 469.00 469.00
JERE A R A AL 9,572.00 6,700.00 4,690.00 4,690.00 4,690.00
ke N3 (4% 50%) 4,786.00 3,350.00 2,345.00 2,345.00 2,345.00
By 0.2000 0.2000 0.2000 0.2000 0.2000
S SR AL B A 2,393.00 1,675.00 1,172.50 1,172.50 1,172.50
JR AR A R A AN 9,572.00 6,700.00 4,690.00 4,690.00 4,690.00
RENEL (% 50%) 4,786.00 3,350.00 2,345.00 2,345.00 2,345.00
LRy 0.5000 0.5000 0.5000 0.5000 0.5000
NS o221 N
FEEWHZBAN 3,350.20 2,345.00 1,641.50 1,641.50 1,641.50

B, EEMSS AR T
FEA S RRA T EEM B N A AR, g e, MR ELE
B B PRI B3R P TN AR . T B B AL B ARE T Z AT, A
TR AT L8 AR T

OB E

BRI A M AR A A R AR, B AR Z Ak AR L 2 A I -

1-2-21




MR ARNY B T2, X 30 H B R R Z A I T R (B A

J.)

ifs AR A (1A -

h44° gt
FEMAIZT BT F 300.00
JA B R 50.00
HEMRVNT 350.00

UMK HEAM B A (1 AN -

A ot
FEM T 5B F b 300.00
JA B R 50.00
HEMEVNT 350.00

RARFD BRI TR (SRUERAL: Jo)

T ENFEAR 2015 2016 2017 2018 2019 2020
BEEMR-40 f ks 8.75 140.00 252.00 289.80 246.33 209.41
sk N# 250.00 4,000.00 7,200.00 8,280.00 7,038.00 5,983.00
Ay CHTEI A 0.0350 0.0350 0.0350 0.0350 0.0350 0.0350
BEEMR-H RS 8.75 140.00 252.00 289.80 246.33 209.41
Y RENEL 250.00 4,000.00 7,200.00 8,280.00 7,038.00 5,983.00
B IO 0.0350 0.0350 0.0350 0.0350 0.0350 0.0350
HEMEETT 17.50 280.00 504.00 579.60 492.66 418.82

55 H A 2021 2022 2023 2024 2025 4 &

LIS
E MR-t 167.51 117.25 82.08 82.08 82.08
S EYN 4,786.00 3,350.00 2,345.00 2,345.00 2,345.00
B4 It 0.0350 0.0350 0.0350 0.0350 0.0350
HEMR-4ERE 167.51 117.25 82.08 82.08 82.08
g YN 4,786.00 3,350.00 2,345.00 2,345.00 2,345.00
B4 It 0.0350 0.0350 0.0350 0.0350 0.0350
HEMEAT 335.02 234.50 164.16 164.16 164.16

*FAA RIS B AL, B R
bt B TR AT BR 2 B I 2R 4 O A 4 (VP 158 W )

1-2-22
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@ N LM

DAY A A N 53 5% JAH 5 2 FH R TR0 Sy =tk 5 0ok A= 7= 88 171 1) T 9% 9% FH 4
B Jo 7
ARG N TR T L. (EBRAL: o)

TN 2015 2016 2017 2018 2019 2020
A7 KB 15 20 22 23 24 24
R 118.04 169.50 200.93 227.05 255.63 276.09

5 G 2021 2022 2023 2024 2025 i&
e N B 24 24 24 24 ) 24
AT% 298.17 322.03 347.78 375.59 375.59

il o FH 1 T30

ilid e A, A OGN A 78 b B P A A 28 2 FH Tt mh A TR

@RYE R ITVETI, O ARAE L) FEM S A IR (SHPAL:
JG)

T E N 2015 2016 2017 2018 2019 2020
IEREZ R 17.50 280.00 504.00 579.60 492.66 418.82
AL %% 118.04 169.50 200.93 227.05 255.63 276.09
JEIE b 58 AR 36.22
FEEWSHRA 171.75 449,50 704.93 806.65 748.29 694.91

T3 H V4 2021 2022 2023 2024 202: f&
IER TR 335.02 234.50 164.16 164.16 164.16
ANL%% 298.17 322.03 347.78 375.59 375.59
JEIE B L 55 LA
FEWERA 633.19 556.53 511.94 539.75 539.75

C. B ERMIHH
BIRFK BB IPCE R AR (WACC) WiEHTIiZE . WACC A
B SR 1 AL B R A T A5 1R B I 1 SR B R 1 AT ) 4E
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r=r, x(l—t)xwd + 1, X W,
5155 B 4% Rd 6 ) 5 A HALL EOTERFIZE 5.40%. AL aE A RUA Re K #% 1%
REEFE MR (CAPMD HisE, AT =T+ L x(hy —Tp) + 1+,
T4 Beta 1225 Al H IR BT AR : 002044.SZ Y155 =K
600763.SH JEIKEEIT. 000516.5Z [EPrEE2~,

HirBEALE ) (DIE) RH RS A n]| BTG F-{E, DIE=5.04%,
Wd=D/ (D+E) =4.79%, We=E/ (D+E) =95.21%.

Z R AP IR AR AL L, WACC LRI IR 2 15.5%, fai Eit
RN

R ad BE A A Re:

rL=r.+p83 x(r, —r,)+r+r,

=4.21%+0.9139X (11.83%-4.21%) +2.79%+2%

=16.1%

WAAC sk B A2 Bl 4 %

r=r,x(L—t)xw, +r,xw,

=54%X (1-25%) X4.79%+16.1% X 95.21%

=15.5%

(2) RERRARRESR:
s LRtz E R R REFARNAY: JEaEERH dbatEae. L
IO B DS s iR A N AP 45 R e A B, WAV R S A A .

2« GEFREIETR IR ZNL 2015 FREH IR G PXTEIFREERIIH
RAEI, U E BRI R EOR IR B E N B A A 4 R
HIEEME, BEREPERRS BRI X S8k, HEaTHREIH—P
YRR LS B 55 B A L PP A E B A ot . BRIV R
REN.

TRAEFRRNIE LRI I H AT PR Ml s - ASRATME BT FedR s« i3
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EFEE RS LI BA WER P BUE SO 2RI Z8 2500 1 3 B3 7 (1 R
ARSI, A% A VAL I A DT R 10 SR AN P T S ER BRI Al i R S,
BE B BLUEZR AR 7 R RS v BOR LA et iR AR 9 e 28 VP A 45 R 1) & B YO
AR 2RI B3 AN L VAL AN K 2 SCPEREAT VEAR 1AL W 7T. 0 M A e
mE. a%a, RERENAN:

(1) X EBEERREIT I TR E AR DB AR Z P4 R &3
e

WRAE I T2 THIMEE 55 B CREPRIFIE G40 HHm 4577 [2016]31130003 5 (i
THRED) - #2015 4F 12 [ 31 H, #RZ R T Hi NIRRT 233,335,713.46
TG, SRR B P R R T 41,774,994.36 TG, Th A &P
BTG SR T 177,169,221.77 76, HEA FEW SN BRI CAE
WA S5 AR A =0 2 R0 4R T TS 0 R RS e, (R R AR 2 R TR AE
HRAE M

PUR-BUARE G ORI R W AR E BRI — RS =R, 1%
BARM TN 258, LW Bk FotRM B, M A IFaIE R 255
b TR B TR (R R R SR IE M B, M BT AERON o R 2 SRR T
FEANY R BRI A AN N IEF G B AR = AEIN . FFEREE )
FAEAHE M, R THIT B T A S F IR A o T L, FE 0 ER T A
B, A

HRTiZ6)T T PR BORIGER 1« 11 IS — B Bl AR i 2 58 1
BE BT E b TS B BUOGRIRE B 2014 45 7 HJ33h, #iih 2017 4R 58
800 il 5 L EE AN GE v 43 A1, SERCBURERE, FRHCHIZ5UETS . 2019 FEHIIR1G A IE
255 A, AT AR . T T B GRIE ARG, ek
KA REB AT VAL s BT 200 B S8 BT S B Bl R IR B B, I AR
56 56 UG (8 T HARGB 250 15, SRS AE P L, AT AR R, FEBUR &
WAL, FERACT#, SR BEEMATmNE, A
YO« Z58” TH SR o L (VFR] 3R 38300 AT VR4

25 kAR SSHIE RN A HE— 255, %I H IEE R RIEA T, S1F
(e R 0 WO Bt M 1 (0 N1 /R NG S 2 R 25N AT R el B /N DA & P

1-2-25



B L5 A A 2R 73 39 7R U H E 1T AL PR R 4k SR SR SR 08 (1 55 S, (8
U 2 B g2 15 UUBAT BB R 55 748 e RiE i 22 2k 1 IR 18, A
% o T TR Wfe A S 824878 7 T ) i R o %000 H 32 3T 365 — B Bl PR AR 6
BB, Rk,  “HEERZp S BN R M 233,335,713.46 Ju, A fit s Ak I B
AN T 41,774,994.36 767 ISR S IUAS 2256 2 5 100 H [ IGTR HE E 7= A 52 i
PESU . ERCEEAN b, PRl R AR VA RES BE AR I SO “ 25 2y BT R AR
VIR, BRI T A R VP Ak SR IR BV e 2 VP Al 45 SRR A B
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