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FRLHDGERE, JtilE (luminous flux) 8 AR AT RER G B )
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#H, ToMEGEP aEFTLEER. BAHEZXERTFLARLE . FREAK
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BT R B gk AR, bR TRE P BB LEEE R,
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R 2,817.58 3,305.28 17.31% | 2,163.94 2,252.58 4.10%
HJE T A

" TN 2,734.10 3,221.79 17.84% | 2,141.61 2,230.25 4.14%
R

T A 0. 0727 0. 0813 11.83% 0.0600 0.0567 -5.50%

[T ®

R LR r] 50, AHERATRA HERE TSI, KR KRATER)E LT
OSEVRIEE R LSS IR Y A B BT, WG FR201 54T E TR B A S AT B
F1,650.13 7370, _bili A A FIge ) A B B AR T
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EARE FHEAHERENER

—\ ZSHIFHRIHE B R

(—) PR

Mg o ] A B R FAEVER . (2016) #3325 CEPIREIRE) . A
PEAEPL20164E3 H3 1 H ML R EH , X B 100% 1 B AR B35 B 3E 4T V-4
GEAMIA TGS SERNEE R = e R U G v A T 33 A T VA

1. WE¥EPHAH SR

EFFELEREFEMN T, T AR RS RS E 431,000.00 /5 76, H
B G T 14 % P2 48848 21,502.40 5 7, 384E % 9226.40% .

2. WHERVRAE SR

K T 73240 52 1T FRE I 2R 4B B2 PRAS 1 1E.34,000.00 73 G, EEE i 5 ik
T 577 161824,502.40 73 76, E1E R N257.99%

3. PPESRIILERE

W AR VA PR 25 3R 31,000.00 73 76, T377E RS 25 3R 834,000.00 73 76, PR
ERIVEAL 45 B 2 593,000.00 /1 JC, % 57 %9.68%. FeEE R EEEEN:

e a5 A8 AR R AL 2 PR 1 JBE HE A, DAV ARG B IS B8 77 ARk m] LA AR Fg i
i, 223 MRS ELE A BLE AN APl AR b BRI DAL O (o T 3290 2 AR B
S VA AT R AR LR HE 2 R SAE 53 RSN S, it o B B A R 5
PP B2 B R 5 3 M B S T AL RO A E, T3k A B IR JE Al
A1 TRl e AR I+ HAT A R M e 70 i Al FL Tl s O (B AR TR ) CBARBAARDD o
e gt R AN T IV (VAL 25 R A 1 i AN P BRI R . A BIR. BRIk SS
RE V55T B2 7 WO B, A5 T 3200 A b PRI 2 A 7% R 1 1A 30 45 A R R 30
MV ARRANE RIRE, IF HEAME IR BB RS2 MO, Hh A5 2 1 P
SR RG22
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it FIRGEE T, ARG R IR G5 1 518 E N AL 45 LR & B
TIP3 H20165E3H31H, fEFFELE MR EME T, T AR RS
i 3 E A N R 131,000.00 73 7

(Z) VHMEFRIERDIRE

ANV E Al B FEA T IR BRI AR % TV AN 0 7 R AN o W st ik A
HTPEAR T2 (1D PP X G AR YIS 2 ol AT O m] LR B2 T & (2)
B A 2 SRAT PRI A P AR E 0 XS 1 ] AT F T B B g s (3D 4
PGS G PUYISRA S BR AT LATII o A% S Aiolb o v Jm i S2 IV 55 Bdle AN 2 17 A4
WS g GO, VI LR R, FENSBONREE, #Birh I HZ fe
i SR PEAREE L B BT, F A RIS 2 I PP AL R 2 1

WG RTR &M (1) A NERI 2T T3 B i 8k t
&9 (20 RIFHi EAA R HIAE 5 R R RIE B AT L RES K B R
BRI b1 AR G E AN S5 508, THEDE S M E A, £ STl Al L
B pri kAt B, 73 AL L A UMEL,  SOR AR A TR A 1 251

yu

PO RS H AT (1) BT GAb T 4R 2R RS B AR
SEAL T RS HPIRAS ;s (2) BEWBHE BV R BAT FOYIERANE 11; (3) Ha&
IR S B0k BT B SR AN RE SR AV R NTK %5 7 B0 RS A
JIGHIREE T B BB, RN ER ) 587 SR VP A

LR EPTid, AU E 3 BRI W iR AN T I AT A
(=) WaETEER

1. W vE AL R BT 32

APl & FESLAE — RV AT PR FEAE b1 o T T e rp— 28 2 S B

(1) AR RVEAL LAATE - DPAG 5 S 51 B Ry 5 VPG H B SEA B T 32 5
(2) AUV T IA T IO RK G BT, A RES Rk

A= H RTAN R P ) B OR AR R B . nBUABNEL. ST EL. BVl T AK A
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(3) AU BB A el 55 ik, IFA 2 B AT HUL 1
R PBOL LA E

(4) PP AL AN 2T 7 1R BEAOAH G Rt BRIV 55 BORLISE . HER . 5
#;

(5) Pt N G BT O BE 2w I 55 4l iy« 58 5 B S P LS P 5

(6) AUV, FREFIRUCIISN, R REDP A FLAL B AU 5 B m] BE 7K
AR FHORF BV A AR, B 8 B R 2 M HF R R A AR AL P
S8 B AR TIAN G AN G IR 57 A% B R

(7) AR BB T 5 A B 2 3R F B i

(8) ARPPALIL T PP S e H B A E e, AFEARK TRt TE
JZ. GERISAB IR B H LR BN L E R K.

HMIE BB BRI BN FETUR AR, APPSR B R

2. WP TTEN A

AT B 2 e A 3 2 52 R R U o A S A D — A Al R A i RT DA
A b ARSI A IR AT B o WS Rt iR Al P i R RO B e A Y, A
UK B 7 28 P AE D — NI S AT DR A N B

AL AE PP A S R 3R, R I DA P Ml T i B A A A 30 DA
il € PRA O SN E RIVEAG BB . ISRk A A O

E=B-D

Arbs E— P il il AR A B G A (s D— PPAT S A B 55 e
B— BT Aball oy i A {8

B=P+)> C

A ZCi— GOl Al FEHE FAFAE BRIt . Fofh 22 8 1 s A 4 ¢
PERIOE P —PRAl Al M 2 S R B A A

4 Vi P
P = Z L4 a
= A+ ) 1+ r)"
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A Ri— 8 AR FEM TR G (BERERE) s r— X
(WACC, IBCFEJEARRA) 3 Pn—21H; n— AR .

3. RPRRAE K URERREE TR
(D) BT

Xt AR K A K AR B WA 2 (8 F0IM0 2 P A 0P Ay B0 67 7 BN AR PSR
RIFRHENT o PPN 5304 7 Ak BN R I B B ot 58 B g 74
R B APE SRR, ZEACRYY TR BN R EoPAhRnEH,
T EEIENSS O LED MM TAEBeiE Kbt T35, 53 AT #R 2 B ™ wh 4

N

OEPH AT

A) DARTE B TE B

PR A BN SN B FE TR THON . BSOSO AN B B U
A A S TN R o AR 2 =] I S EERON B o BT L T

Bfr: Jigo
| 2| 2014 4F 20154 2016 %£1-3 H

TR TN 9,593.54 10,855.23 1,121.50
BTN 942.66 1,323.87 286.84
R = A BN 69.94 352.30 14.60
it 10,606.14 12,531.40 1,422.93
AR TUN S E 90.45% 86.62% 78.82%
WA 5 8.89% 10.56% 20.16%
B P A BN T 0.66% 2.81% 1.03%

AP S T DA Y, TR TN AR 22 RIS ) £ ZRIE, P13
21 RN B HI8S % e Ay, HTRR I TN BRAERC, bpt 24 =) Bt N R4
K, H BN BB LEBIA T BT AR 2 =] BB S A A N BN BT T

T

B) AL B ST WONAF BB T

T AR SRR FE U £ 2R IE T LED 8 B R () L AR A s ihll 5%,
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T EEX20164E4-12 A LED B8 B TRE A it T T RE R 8 1Mk 45 USON 1 00 == A
PE O] MAEHAT IO A BT SEEL AU « B2V A SAT 1) &[5 T S B i
AN CHFARIE P SN S5 S T . S RS A

a) 201654 H 212 T K it W5 O iy Fll
20165F4 F 212 H FR i 2 7)1 AR St b 55 WoN 7t S8 i o «

FR A bR ) 2 B AL B[R03R B, S AZ S KBS S B S g i, 55,
gt AUE20164E3 A 31 H AT ST {HAE S UE H WA JBAT 5¢ B LA A 7] Mo %t
AR, &I E20165E4-12 H 56 TIHIFEREE, HIWrAE20164E4-12 5 7] GE S
R R i 1 R IO s

FRPEAR A T BTSN ST REAE I, Tii1201 655K B S B B IR

FRAE iR BT 201694 H-12 A BN TS LU0 -

P mH Bk sEBIBA. (o)
TR THAN
1 H A2 10 H 3,170.06
2 EAETT AR AT H I L5 R 3,008.95
3 TTH AR bR H 58 i B 6,071.58
Nt 12,250.59
a7 AN
1 REwIHIH 649.60
2 CT AR AT T & [ 187.60
3 Pt ARk b b B 56 e B 550.00
Z\7 1,387.20
R RHEERA 340.00
&t 13,977.79

b) 20165 LLJE WV 55U\ B

TEME LT E EER AT, FEW A=, oAbk iz
FEL IR SS AL IR I & PPP AL N T RE T HL AR . ARYE H Al ML S 3K AE I,
TRM201 746 LRENL 538 K2 M23%, itk 4518 K25%, BRI A SRR,
BAUE, THTHFE T Py N BB R E
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ARk _E 3R T

VB, AR EEE N TR T

B, it
Bt AR
HH 40 T3
= ioifig’ 2017 4¢ 2018 ¢ 2019 ¢ 2020 4 2021 4F
1 :Eﬁiﬁ%]i 12,250.59 | 16,447.67 | 19,079.29 | 22,131.98 | 25,009.14 | 26,509.69
R 26.23% 23.00% 16.00% 16.00% 13.00% 6.00%
2 | Bl 1,387.20 | 2,092.54 | 2,469.20 2,864.27 3,236.63 3,463.19
AR 26.45% 25.00% 18.00% 16.00% 13.00% 7.00%
FREAF= &
3 ) 340.00 354.60 354.60 354.60 354.60 354.60
HEWA
KR 0.65% 0.00% 0.00% 0.00% 0.00% 0.00%
A3t 13,977.79 | 18,894.81 | 21,903.09 | 25,350.85 | 28,600.37 | 30,327.48
HIHEKR 22.90% 22.69% 15.92% 15.74% 12.82% 6.04%

TE: 20165F4-12 AWK R R EER KR,
(2) BV A T

T AR AR JEE 1) 78 M 55 AN T 73 9 R Jt L RRAS « BT A i

il B B AR ORI

TR RSA 32 B HE 55 55 3
- HUBRAEF 9% . K HL R
RIEA (5 H P EE2917%
FARI 8 HdE , N T3k 5 P 3412084%. il

W358, X =
J‘ ’ éé \ﬂ?ﬁﬁﬂz

REZ 9%

78% [ 5%

MRS HAR S (2N
552, AR, KMl —
B A EEARAL

HB. ZEIRYE

-

I
ol

i &Rl 55
JIAS B 3 SEEE , FR A w] TR Tl 55 A=A pr BT, Btk iR AR 17
W7 A Ml 55 BRAS RIEARYEFF AR . RORF AR, S TR T itk

S5 AR AR = B A B 5% = RV 45 7 s /K22 & 10, 18 ik B AS 2SR T oK SR 4
FEE A . R
Bfr. it

F RRTI
o HH 40 DR 2016 £F
5 412 B 2017 2018 2019 2020 2021
1 Ei;ggj: 8,269.15 | 11,184.41 | 13,012.08 | 15,138.27 | 17,143.76 | 18,212.15

ESVIES 32.50% 32.00% 31.80% 31.60% 31.45% 31.30%
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BT AR 221.95 345.27 412.36 484.06 546.99 585.28
EHZE 84.00% 83.50% 83.30% 83.10% 83.10% 83.10%
™ i 302.60 315.59 315.59 315.59 315.59 315.59
FEH) 11.00% 11.00% 11.00% 11.00% 11.00% 11.00%
=128 8,793.70 | 11,845.28 | 13,740.03 | 15,937.93 | 18,006.35 | 19,113.03
EHZE 37.09% 37.31% 37.27% 37.13% 37.04% 36.98%

(3) A <5 A B st

BB K IS E LR SRR BOA PR R #OE SN HoA
BEInAL . TAEHE TUN20164E5 H 1 H T4 E L RL, BiR 3%, SHI1H %
FEERL AR BE RN, 3T BE R IBLE I BINT% 3%, 2%: TH
WA — RGN N AL, S B N R, B N1 7% T RE B4 S (i
AM20124: 11 H B B, BEBIBIE 6%, WRIEE SR (TS — NI
M AIAS NIl T 4R @ BB 2R BN B A aE D) (% [20101355) PA KT L
B EFEBLS SR T XM A VAR WSO T 447 £ 50 S B0 2 B I 5K i)
R EnY (UFE[2010]1035), H20124E 11 H 1HES, T 58 53 il 4% e B A S (Bt
AAVENFEI 7% 3% 2%, AWM T 4Edr @ BB 2 R 2 i in S s T5 #0F
BN BB A N, AR A BT R M BURF B, RN 25 R g Sl B LB e
SEAE LR R AT O . BT

HAr. I
R TI

AH 40 T

JA iollgg 20174 | 20184F | 20194E | 20204F | 20214
Bl A4 K B 75.92 101.61 116.69 133.80 149.90 158.23
=N A g
;gfﬁf&wm 0.54% 0.54% 0.53% 0.53% 0.52% 0.52%

(4) #5462 Tl

HERH FEARE AN R 5%, tE8A 2. B, Zirsh. WEHEER. 5

LEALR . ERYEBRE,

ON G L EEARIEIRAI A 7N ST E VA1 € A BN s N3 qe . B
A LHACHE RGBSR LR S THEE -

@5 RAEAR 2 72T AL BT & R 45 A R e I AR L T &
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BT

OFEMRY M5 BRYEBE RS MR 1 2 4E 2 AT
ELAG] )P B S A 19 2 7] S B i 0 A o EL T A

@) K E A A A S W A B SE bR, Bl B A AR OR R
Nk 55 a3, I3 247 RE b 55 R A 1 I S ST mT e A R AR A S5 B 2R 20 A
B

AT R B 2 FH I T 4

AR SRTM
A 101126)? 2017 4E | 20184E | 20194F | 20204F | 20214
HEHA 1,039.74 | 1,434.42 | 1,647.93 | 1,855.37 | 2,013.36 | 2,122.00
w2 FHEN IR 7.44% 7.59% 7.52% 7.32% 7.04% 7.00%

(5) &3k T

EMBR OGN A TR, EH . /G2, EHEAME. Hdk.
IKHBE . TPARM L ZIRS . IRE T BN S S5 1A 3 A7 IH S A I 2%
FIFRTEIE B 3l . WEACBR L Bt 2% Y e b A 2R 45

OANRTLH: EERGEFRH AT A ITBEUEET0E 1 BN AR I
A LR RIG I E LA THEAE -

QR P ARG S AE ARG IR A =] TR U] A Sebrk Ak
WS N T LB OB BEAT T, e 88 B N SR T A N G i 2 DRI B AT 5 A AR
B g ZARH

@ P M2 MRAEAR A T 22T HIA 57 & [ 1 45 & AR R G AR DLt AT &
HLT

@KL PR SHERI AR I RE R SR, S5 G R A = AR K
RPN 55 R e AR HEAT 5 BN, 2 HE o AR LA AT 5 BT

W

OEmRY IRFH BINE SO SR 2. W P SL A 5 9% F AT BB ki
NI EEAG P B 5 o 1) 2 ) S B 1 DU f 2 EL T B

©F IH B AR Bl FHAITCTE B3 7 WA - 37 1H SRR 42 A 1 2 =] PPAG 2 v H

169



BUAT [ 5 537 A5 B FHAN I B 7, LK U B3 A8 B 1 R B A R SO 567
ARG IH R FE IR ZR & T S E

@OWER ST B R B 2N R T8 R3S, P AL
B3 E EAREAR (1 2 7] ST BRI T8 52 AT AN SRNE B LK 3G KA
BLRATHEME ; MBS RILPIE — IR TR KT, RREREH E—EE
JEE B Y BEAT T

@i ¢ Y b b 9 4% S0 S B SE PRI, EoP A AL AR SRl
SRS, IFad 27 el 55 MU I 1 I K T n] e AR R AR AL S5 B3R 20 i U
B

AT R HE A A T 4

B HIG
ARRTRM
BH 201126)? 2017 4F | 20184F | 20194F | 20204F | 2021 4F
57 % 1,393.11 | 1,917.38 | 2,105.40 | 2,329.25 | 2,527.15 | 2,659.03
(it == NAPN 9.97% | 10.15% 9.61% 9.19% 8.84% 8.77%

(6) U455 9% F Fitil

BWEVPAIEMEN, EEONFE9 . IReA IS SR, ARYE A 55T J 15
AT o

A7 R 55 3 PR T 4

A JiTt
RKTM
2016
A 412 ? 2017 4F | 2018 4E | 20194 | 2020 &£ | 2021 4F
4% % 10.65 11.08 11.54 12.01 12.51 13.04
IS V=N PN 0.08% 0.06% 0.05% 0.05% 0.04% 0.04%

(7> FrisFi f

P BLE T A8 H AT HAT R BER 25%2E AT T o

2. MV HH ISR KT

b B I =R ALE S X CL-Fra Bl +T IH Sl -eE s A ik
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SCH-ARE IS B Y

KT

(1) 43R ) T

MR L E i SR b e, w

A DL EBEORAF AOR B A 13 A

1 RE=ENV BN -EY AR BV 4 R B -0 5 3 F -4 1 2% - 55 2% -
B IR AR O - T A

B IR I an R

R RTA
Wi 2R
jf:;;? 2017 4E | 20184F | 20194F | 20204 | 20214

B 13,977.79 | 18,894.81 | 21,903.09 | 25,350.85 | 28,600.37 | 30,327.48
B KR 22.90% 22.69% 15.92% 15.74% 12.82% 6.04%

B A 8,793.70 | 11,845.28 | 13,740.03 | 15,937.93 | 18,006.35 | 19,113.03
T A/ T E RN 62.57% 62.69% 62.73% 62.87% 62.96% 63.02%

FEF| R 37.43% 37.31% 37.27% 37.13% 37.04% 36.98%
B4 M B n 75.92 101.61 116.69 133.80 149.90 158.23
ﬁikfrﬁmizjﬁ\ﬁbu/ il 091% | 054% | 053% | 053% | 0520% | 052%

E=allESY | 5,108.16 | 6,947.92 | 8,046.38 | 9,279.13 | 10,444.12 | 11,056.23

R 1,039.74 | 1,434.42 | 164793 | 1,855.37 | 2,013.36 | 2,122.00
B e IRON 8.01% 7.59% 7.52% 7.32% 7.04% 7.00%

(it 1,393.11 | 1,917.38 | 2,105.40 | 2,329.25 | 2,527.15| 2,659.03
B E NN 10.42% 10.15% 9.61% 9.19% 8.84% 8.77%

It 45 2% H 10.65 11.08 11.54 12.01 12.51 13.04
A 5% %8 FH e IN -0.01% 0.06% 0.05% 0.05% 0.04% 0.04%

BN 2,664.66 | 3,585.04 | 4,281.51 | 5,082.49 | 5,891.10 | 6,262.16
M= N AN 18.19% 18.97% 19.55% 20.05% 20.60% 20.65%

R S5 2,664.66 | 3,585.04 | 4,281.51 | 5,082.49 | 5891.10 | 6,262.16

N AZ T H5 666.17 896.26 | 1,070.38 | 1,270.62 | 1,472.77 | 1,565.54

A 1,09850 | 2,688.78 | 3,211.13 | 3,811.87 | 4,418.32 | 4,696.62

TE: 20165E4-12 AR . BHFIA S 500G R e 8l .
(2) I 1H 55 4 1 35
AR 1) 23 ] U 55 i o A 87 A

AL IH RS B DL R

ot

BTG DL, BBV, PPl
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FE e ] WEEAE (F5E) ﬁ(gﬁgﬁ 7 IHRAER ()
1 b 68.49 30.89 5
2 % & 158.26 78.24 10
3 L7 ghs 11.04 5.92 5
4 ZE A 68.49 30.89 5

(3) BEAE S H T
PESZH A T ORIE A A P 4 B ] DU H R I DL 5 Al A5 75 22
AT HIBEAESCHY o ARG PEAS LA SR A R 7 AP B A S i -
[ % B 7 BB S R I B M B O AR EER N T 4ERF A RE I T I
A A € B BRI B (SO, PN SR T ARSI HLEs i
oy TG HEE WEBOTAD e 4EERFFE L HATRIB0R, S|
H AT 2R 58 AR 3T AT AT 1

A R GEANESCH BT T

¥ifr. HIT
R
2% FH B 400 BLE [ 201648 [ 2017 | 2018 | 2019 [ 2020 | 2021
4128 | #F &£ &£ F ik
—. AR
A0 17% | 30.00 | 40.00 | 40.00 | 40.00 | 40.00 | 40.00
e 2 i 17% | 2250 | 30.00 | 30.00 | 30.00 | 30.00 | 30.00
ég%ﬁ ATHEI G AL 7.63 | 10.17 | 10.17 | 1017 | 1017 | 10.17
BiJE TARME 4487 | 59.83 | 59.83 | 59.83 | 59.83 | 59.83
RPN Kl Tl
At 400| 500| 500| 500| 500| 5.00
=178 4887 | 64.83 | 64.83 | 64.83 | 64.83 | 64.83

(4) EHiz B 48w

BB BRI, — BRI A ol LR R E B B e i E RN T
BIREAT 73 BT AN Wy, 2 5 52723 B K7 kit b5 & Al F T R AR R Fe i B
TR AR e AR ARAT TR e, #EBEeVEEReRHREL
BB ENON o MR T R 7 SRR e IS B e RO, B E R
18 B4 b O E LI 46%

T H B R AR
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2016 4¢

412 A 20174F | 20184F | 20194F | 20204 | 20214
Hia%4e A 7,084.30 | 8,691.60 | 10,075.40 | 11,661.40 | 13,156.20 | 13,950.60
FES ey g )| 322.04 | 1,607.28 | 1,383.81 | 158597 | 1,494.78 794.47
Bizwe&5H/FE

AN 46.00% 46.00% 46.00% 46.00% 46.00% 46.00%

(5) ZAE T

LA 2 VA 2022 4E TN 2278 2 I IO E » ABUE Ak 4 8 AR 202148 )
FREERIETRE.

RRTAI

I

A 275 201126)? 2017 4E | 2018 4F | 2019 4E | 2020 4 | 2021 4E &8

A 1,998.50 | 2,688.78 | 3,211.13 | 3,811.87 | 4,418.32 | 4,696.62 4,814.03
Jnf g )23 - - - - - - -
Jndr IH 5 26.70 44.25 39.95 47.44 56.99 52.09 56.99

EREM 2,025.20 | 2,733.03 | 3,251.08 | 3,859.31 | 4,475.31 | 4,748.71 4,871.02
PR A A S H 48.87 64.83 64.83 64.83 64.83 64.83 56.99
Hia a1 322.04 | 1,607.28 | 1,383.81 | 1,585.97 | 1,494.78 | 794.47 348.77
HUER 1,654.29 | 1,060.92 | 1,802.44 | 2,208.51 | 2,915.71 | 3,889.41 | 38,828.42

3. FrERKTN

Prol, MARHE R R, BTk e PG E R EE S 8. |
TR AL BT A, HIrBRAREE ISR . IRl R ik
O LG 22 F AT 20 M v E S R A SR Aty B SR 58 el ik, 25— 28,
oy S ol E/ART L S 7 = /AR N Y SR (R 70 = ARSI D32 DR S 4 4
(Levered Beta); 5 —20, IRAEXLLA R RALMN . X HLAFB BLABIFAG A7
ARG APl AL TR BT MR, IR DL E NI Bl

(1) X2 =] fEEL

HH T AR ROPART BB VP A Ak Ay R A, I BLAEJEvE H TP AR i b,
eSS Ty LED M TR BTt At L, IAIBEAEATRPPAl f s PRAE ALK
RNV B 57N vl X B vl = /A 0 i o T

® XftL AT

==

ZN=}

NER 2]

® XttbAFIAT Ll B BT s

® Xftbaw HoxAr NR AR
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® XL A E AT N AT\ =8 Wb 45 BN TR it 1., 5% 52 4H
BB IR R iAT I, I H 38 Z AT s A b 24,

PRI IR DU R, SRR Wind $088 RGEEAT IR, REGER T U
Velety WE A TTHSER . 5 E R4 LA RAE R A

(2) TIABLTE g A IR B 52

WACC (Weighted Average Cost of Capital) fCFEHIEE I B HE RIHRE . B2
S ER (1 A [ ik 22 0 BT 45 00 1 8 5 0 (5 A ik 22 B BT 34048

FETHE BB R R, 56— DR R ARG, BB & kR
LR IDEE PSRRI IR o7 1n7 W A i & 2 e ol CIE (& SR Dy, i 0 1 S S )i A BIE &
AL B R

OB El A R 5E

R T WA R, FIHEAREN A (Capital Asset Pricing Model or
“CAPM™). CAPM il W fiti S 4% 5% WS o 22 SR I 2 1M R B w] AN Wi o 28 1 7
%o ERLVH T AR

e=Rf+BXERP+Rs

Hrf: Re MBI RE NI R, B MK 2% ERP AT
YR IETE & ST S AR SR AN e SRIEIE &S

A) e To R a2

ARV VAt 2 4E H 21 [ 5721039 F ) A3 YT BR I 104 391 14 [ 5t ) 21 0 i
i AP IEME4.01 % F A UCDR A ) T8 KU i 26

B) g B B YA o 2

R R Y IR 30045 B S 2 ST S (E B LT P BB A AR R AR B L
P BRI T I MR AL 2 2 (ERPD . H1 T LT~ Y0 7] LA SE 47 Rk i
i ARG AT DL, ARV R LT BHE 5L Cn 715545 21 ERP S V) & SEFF,
1 ERP=8.08% 04 H Al [l N T 7 I BGE A 2 ¢ ERP AR 2B LA & 2

C) e XS LA RIAXS T B SR T3 A 522 B (Levered B)
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AT IEI Wind ZEHRAATH B iHE& TR LA RN B A, KEETTIAE
BOEPEIZYIR30048 5. KA Bk 7 UM S B R S A LA R 3 B B4,
1 B 1E.

D) iH5XF /A ] Unlevered B AL B iFA4 547 Unlevered B

A LR A, PRI AT BLS BT 06 HL A 7] 1) Unlevered -

Unlevered p=Levered B/[1+(1-T)<D/E]

A: D—BAUME: E—BBUME: T—EHTEEER.

Fexf LE A 7 Unlevered B iH5HIK)E, HUH BB AR 9l DAl 507 1
Unlevered B

E) i 7 PG B AL ) B AR S A b

FEM E AL L B AR R AL M I 225 1 LU AN R

® NS A F] BEA SR P A

® W PFAL Ak B B KT A B TH R BE AR AR

B Jr 5 LI IR bR € PG Al H AR BT AR 454

F) A E VPG B 7R B IR 2 ARSI LR R 1 Levered B

¥ O E BT A AL M L RN B T A, THER T AL
i Levered B:

Levered f= Unlevered Bx[1+(1-T)xD/E]

b D—FRME: BE—BAUME: T: & H R B,

G) A A RA XKL AT 2 Rs

AT RS A o R gk — P A9 2 RIS AT (Size Premium) RPs FIEF
ol KBS A RPu, B

Rs=RPs RPu

FHorb 2 RS A RPs D9 m) UK /NFI P AL i i, 2 22X/ 24 =T A
XRAFNNE, BT HBBECN, PRI 85 15 AR S XS AR

BRAULIAR 2 41, /4 R THING 0 PR A7 S 4 2 B A 085 R A 24
A % BB AT, TR B4 UM TR T i, 28R
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[ B2 N TR G A BT BORBES1 . G871 PE b S5 RS R IR R R
CEA P R TR XIS AN HoAth 28 75 Wi, e DA AV FR R A XU B A 25 2% Rs HOMH
5%

H) THEIAT B 25 %

Feta BN CAPM 23U, JUa] RATHS. B P i B (1 AU 22
[EIE{-EE

@GR R A 22

FH b, B EA RO S DTOR 524.35%, SR HZAIRAE il
LULEICIE &

PG AT IR [ E

RS2 3 A B 4525 B TS TS890 7 S A T 34
FIAREE o LR V0 S BRIBL FORLA ML R B A VBT 44 4R 35 L
TARIH:

WACC =R, E + Ry D @-m)
D+E D+E

Hrb: WACC NINBCTELE AR IR R E NBRAUME: Re NHIE AW
% D ONAHEGHBUNME: Ra AGIBUHER IR T Al rasi.

MR 25% [ BT 43 Bl 26 1 5HAT B VP Al B A7 8 B2 A I BT 2 [8 3 R 2 0
14.00%, VAHAE Nl 22 7] I3 L .

4. HHEIAERERE

MR L3 v I B AT T I AT S I e S B I R 3R

A7, G
RRTI
T H K iollgg 2017 4E | 2018 4F | 20194 | 2020 4E | 2021 4F 2&AE

LG 1,654.29 | 1,060.92 | 1,802.44 | 2,208.51 | 2,915.71 | 3,889.41 | 38,828.42
PR 0.38 1.25 2.25 3.25 4.25 5.25 5.25
PO RB (T BLHR

Z14.00%) 0.95 0.85 0.74 0.65 0.57 0.50 0.50
WG ERE | 1,574.97 900.64 | 1,342.23 | 1,442.64 | 1,670.70 | 1,954.94 | 19,516.38
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Pl HLEA

8,886.12 19,516.38

5. FEEE R HG

WRIEVEAEHLRG T, PP AL AR E VE B O DLl h K

i JiTT

aiac) i H PR Y E

— M ERELE T

1 HoAth U ER 699.67

2 Z R4 1,853.15

3 SR 12.5

4 16 JiE BT A3 % 7 31.74

An 2,597.05
— E[S2Y=-quNnliy 0.00
= BB E 2,597.05

6. W ikPPAESER

BE VG R, T AR R B 2 B A P SR 26 1 MRV A VRS

fH NN M31,000/5 7C-
i JiTT
Prox 14.00%
T HA 15 24 A AL A 8,886.12
BRAE I EE 19,516.38
TR AN IS INE 28,402.50
W U AU 126.97
B AR B g AN B 28,275.53
hn: JEEEME 2,597.05
AR A SRHH (B 31,000.00

(W) migmAFEER
1. VRAEE SR

(1) FEAMRBATIR S H AT EB0E . K5 R E, B R BUON & RlE

RAERHIZZAL

(2) A BT HRARA R LA 5 IS5 402 A2 53 MR 08 B ST

(3) BerPAl AL R BEHIA SCILAI BRI AN 55 OB ECSE . HERR . e B 5E,

2. PHMEMEERE
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[EE7RF e 0P M= /A D aW e B U= 5o A B S R A (i i e W T4 0 oy /A
=] (112 Fe TS OB R B 5 e A A i) 23 ST 3 A o IX R 5 30— M 1 Je i £ 54
DAt ELAL AL T [ AT ML I HBCER A R ) B A FIE XS EE A =], SR EiEa
L i SR LA F T I E . 53— J7 L, R A =] A e LA
s MEA/ECR =28 280, WIEBIT, EBITDABUA T 5 P=S5E RN “ i S50,
B Ja VO L2 w0 (E 5 ik £ 93 i 2 B2 T8 BB 5% 2 - FR 2 N LR 3fe
A (Multiples), K B3 P A< SfeSON. A B OF A% HLALAUAH DL 20 A 2 B0 T 45
LA R AT I E .

RSO A R T A E A 73 B 24 YRS LR A] DA B H i SR LR
FHORN 58 77 S LU R e B (H 3 U A< S B BIEOP A B AL A N 0 i 2 Kb i
TR ERAT L E AR, DU 2 ] 5 APl B 2 TR B 7 5

(1) HEARRH L%

1137 FUBR LR AE L o Mot B 28w B CRIrAT B it ) R/ B4 B 5 B BE A
A MME S R TE S B S B B0 b R 2 B TA) B B 2R SRR A 7
PRAL FLAL AT AT R, AR E, IRIE R AL IR RE T B RS HOR MG L
B/ B 4 358 BEAS BB o PRI SR ] T 7025 PP Ay B8 — A B B0 B 70 M o
THRLE R R AL LR B el DL N =2R, 70 ml Dl R E s, Bkt
IR I B L e

ARYEA U VA BT R RE s A L2 225 [ BB 451, AR URPP A VA LR 32 FH
bt fe

Ol e

RIXFLE A R (B B 2D M AR T (E 5 RS HoH
R b 2R R PR I R S Ll e e i . AL R 28 Ll 2R e B — A I L9
® AR TIATIAIME S 3 E S W EE R SRl
Eoxiane e NIBZLIIERSEVRISYITLEat= SIS 8
AR AR T E 5 BE I IH /AR AT s b A e
BT E S BT s (RNE D e
B A, PR LR A BIURT EE 2 RN PP Ay A1l AT B8 £E B8 A 4544 5 T A7 1

5 e e e
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ERRMZES, WX E A w AP Al Ak o] B 22 SO AN R R L o 3 f 22
STV I X B R F o VAT ATL A 06 250 B 530 B i ot 22 5 7= 2 1)
SO o G X P 222 S R ) B B OV R AR R DR bR . T IH B AR
FEAFEBUEATIRE (EBIT) « BUEHTIHMA AT (EBITDA) IR &I 4
(NOIAT) , bRl as RIRFRIETE 1 HI T BEAGE AN [F) 0P UL 2 7 A2 RS2

@EBIT LR ey

A BE BT A T S N E AR ST R T A T SRR b e s B KRR FE >
T HT RGN, AHZIRFR I X o M T IH /A S BOGE A [F BT = A 1R 52

(®EBITDA L% 33l

A B BT AR T S U AR ST IH BB BT WS P DAAE Sl /> B A 45 4 5 ) ) ik
it = 5 R PR bl 2> - Aol 47 TH /AR B IR AN [R] BT m] B8 SR 1 R

@NOIAT Lt &%y

oS5 B ANE AT DAG A T B A 5 4 AT I /A48 O T e A 1 AT bt
ZESE, IR DAAR R PR P sl pH A AR [ 477 B0 3R R B 6 S X (i A R

(2) BERFRE TS )

WRAE MERI DS 2256, PRSI E T 55 e 2 sfefing BRIk ade FH] 5 1 it i 1
AR P 4100 55 Kt R, DR A VAl DAt LR RR B R0 10 T R R B
124 H I LA

(3) EEASFes i %

B TPl AL S X A T Z AR E RIS ) 2= 57, AR A w4k XS
%, LR EBHAT L ZZIE . PEAEHL LI IR S BUE oAl B 67 5o e 2
] 227 AR PR S IR R 2K

T JT T, PP B R EE 2 B AT REAL T Ak A R RO AN R IE], T AH
X RS I Al AR SR A A X BB 22, X T AT R AT B AL AT RE 2 —
BOR R B B ] 534k, Ak B 2278 BE 0 2 0 AR I K 2 A f
i, A b R EEREAT PO R 22 S A R B I

HRHMBIETT T

SR B A] B AL B AG B b T A i E R TT 5K, AT
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evy - DGR x (L+g)

r-g

A

FMV _ (1+g) )

DCF, r-g
i%iéﬁf%%ﬁﬁﬂ%%ﬁ%%%%ﬁ,ﬁ%ﬂuﬁiz

0

wgesy ~— FMV 149

bR o DCF, g

A T NI g NG KR,

— 1 DCF,x{A+g,) 1r,-g
X FXF A A], s — = 0 v _ 1Y
X AT, H p =y Y

XTI Ak, A

i_DCFOX(1+gZ)_ 1 (- g, )
o, FVM, (1+g,) = ¢
:(1+g2)X(r1'91+r32’r51+91'92)
1 1+9,
= + r 'r + =
(1+92)X o, (rez-Ts)+(9, gz):|
_ 1+9,
] J2_1"'91 ®)
: +(r52'r51)+(91-92)
O,

Rt (v -0 ) IOV ZETE, (g, -0,) UK AR R ELE.
rre AR H A A B
gie AT HL A T U K

q:ﬁﬁ%@ﬂ%%&:
To: JIBEPPAR A ML USRS 5
g ABEVEAG ML TG K2R
VPG BRI A
FMV, = DCF, x o,
A REAL 43 HI%T NOIAT. EBIT. EBITDA Flia % 7= L & e Hu 4T 744 &
A IE,
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(4) BRI 5
O LI X A (B R 52

B ERE OB BB Py B B2 PR R S U/ N RAS, 3l e ik
sE A T O I g

S FUEITHIE O £ B BB a0 (B R Al b AR — g Hom s — e Ll
PRI 2 5 7 Bt R D YR8 1

AL B I A A A B o T AR VA R A2 AE
w], HIBRBGEA T AERCERAZ 5 i3 EAZ 5y (0, IXRAS @ M HAME 2
FAER

@ LI X A 5 10 ) 5 R AT 9

ANE VAL I8 P S ) R SE AN IR — S IR AT AE R, AIRZ X AR . B
A b b g i A s D A BT R 0 O e AR IR SR 5
W ¥& T 745 (Restricted Stock Studies) ; IPORIA 5 &0 72 i 1% (Pre-IPO

Studies) o
G A F/ bt iE T 2 AL

BRI M ) B PR AR AE AN L AR — R A ] [ @ Y [ sk
D IRIE YT R A E R o A 5 [F b b e i A B D s T R B T R, A
AT HLA 45 & N S2briE R A E L AR TR S Ei A e i
FXF 7 G F B D IE TR

K AE_ETE A &) W 317 R 5 i o &5 17 B R by A0 S s v @ 4 41
IR EIEE T AE BT AR W RB T E R (P/B) , K55 R
FHAFIRTEER (P/E) BT LT, 8RR IETH B R 12 ok Al B sk
DB PTINE,

PEAL AR 2 BISCEE AT EL A4 7 R AEAE201 54E 17224 F T 24 & ) 2 i
WU 5 HW = A E T20154F K 1078 K LT AR, FAT M EIME K LN
47.20% /4, IR 47 20% A E PP A LA B fa 2K B I s/ D im0 o

(5) AE&E MR 13E
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AR VAR B PP BEAE H 225 T (5 JF B TR, PRl N G0 P A 5
PEGE AR I 5540 AT A6 L B A, X HL B AU 2t I00 H AR VP A5 10 75 ZE AT
B R B . BB UM E M E 5 e iR VAL A ]

(6) X Eb 2N & E BT Al 4598 1 2 B s 22

OFKTF LL R IR RIS 1 5

EBITLL % 564 . EBITDA L2 FeHRINOIATHS A e e Al 3R ik ) 5 4 % Bt
TN E 2 18] 5% R B EL R afe 4y, X bbb 2R e B0 B 45 I Wi 1 310 e 1 A8 2 18] 1Y)
K Z, FHAEBITH Z e KRR EE s> 1 H 151 55 45 /A BT 49 B s Al 1 52
EBITDA Lt 3 £ /E EBIT bt 2 3fe £ i AL itk | AT DL KPR B s/ |y Tk 47
[H /458 SR AN [R) Bl ] B8 7 SR IR USC S 5 THI 520, NOIAT LE R 3 £ fEEBITDA
Eb R e B At b ] D f R BR P Hb gl /D 1 T A b AS R4 B0 3R R A R 25 THI 1 5%
M o BR]0E PR A5 AL A B 5 B 8 SR 1 S O NOIAT LE R e . EBIT Lt R 36 £ 1
EBITDA L R Fe ) o At AN &8 m gl . B RHm T A=

PP BT EL R e = 5 HL A 7 L R e i X & 1F &2 50P

@PPh 4 R

MR IR B PP AL PR A7 b 2R SR FoaE o i R 5 s AR A R T I
18-

B VA% B A7 4 B 5 T 3 A0 M = B PE AN B A7 BE R TR A X B VA Ak S 8
(EBIT. EBITDA. NOIAT)

M b A A VP A SR R T I B G, s an R Uy A5 B AT
PRALANME -

TEMERRAN G E= (ERETHNE— N EA6) X Q- A fiEdT
) +HAELEEE A

FRIE L M St 5, JEITEBITHE R 36 %0, EBITDA LL R e HUFINOIAT L %
Fe ko 1S B R 4B T I E, SR E3Fh EL R e 45 18 1 P I EAE N
TR 45 R

GNOIAT LR Hit &
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- _ b |tk
TEEA | AREIA | sheeaNE ] | ki s " % ER
X{ftté}ﬁj X;JHQL\ @—E/]L\ XTH:AH *TE/JAE mlgﬁ i&z %i& ﬂ@éﬁ Hf‘z
o HHTEL | ®ATEL | NOIAT NOIAT si6E | BE | BEF | BF Tk
R R KR R A - - - HUE
Hij 5
AN | 13.47% | 17.46% 11.77% 12.43% | 3.99% | -0.66% | 40.04 | 18.35
Ty | 12.81% | 17.43% 9.43% 12.43% | 4.62% | -3.01% | 32.32 | 22.49 20.82
JTHAER | 13.20% | 17.48% 10.56% 12.43% | 4.28% | -1.87% | 41.88 | 22.29
sE iy | 10.14% | 13.00% 8.25% 12.43% | 2.86% | -4.18% | 33.94 | 60.17
@EBIT LR E it 55 3%
_ g |t
N S B A 0P 4K . N B
AR | NoIAT/ | #tar | drrad ;EE;T ;T;;T P K}; Tk | T ;i
I EBIT(\ T 22 R \ ‘ =& T B
Al J&
YL B A 89.0% 14.24% 19.9% | 12.33% | 13.78% 5.66% | -1.44% | 35.65 | 15.45
V. JE Ay 94.0% 14.06% 19.9% | 10.43% | 13.78% 5.80% | -3.35% | 30.39 | 18.69 2808
| HEEH] 90.8% 14.20% 19.9% | 11.28% | 13.78% 5.71% | -2.50% | 38.02 | 18.52 '
58 o 112.1% 12.61% 145% | 10.88% | 13.78% 1.87% | -2.90% | 38.05 | 60.47
BEBITDA Lt e+ 5 %
st as | NOIAT XA | FREA | SFEeAd] | brigA R | K i i 72 Fbgafe | bk | b
wge | /EBIT | M478L | 4700 | EBITDA | EBITDA | DI ?QE BEIE | BUEIE | TREL
VAN \ \ Z YN
DA (3) x B MK BKE | BIE - I J& HUE
?ﬁﬁ?ﬂﬁ{ﬁ\ 84.2% 13.68% 19.7% 11.67% 13.46% | 6.03% -1.79% 33.73 15.02
EEJ%:H&% 86.5% 13.52% 19.7% 9.60% 13.46% | 6.16% -3.86% 27.97 18.26 25 83
fEE]H&{jj\ 85.3% 13.69% 19.7% 10.60% 13.46% | 6.03% -2.86% 35.72 18.10 '
=Ry 88.3% | 10.72% 14.2% 8.57% 13.46% | 3.45% | -4.89% 29.97 51.95
3. TSR
9P, AU TE IR, T A M E I RS FF 48 4 T ik nd
P& E N K T34,000.00 73 TG
HAL: Tt
z Y 44 Fx NOIAT b Z a3 EBIT H 3%k EBITDA Lt %34k
1 | S A T R EUE 30.82 28.28 25.83
2 | BV A E S EL 1,845.36 2,220.45 2,272.93
3| BV A E SR T EANME 56,881.81 62,799.61 58,712.27
4 | B A F R A 126.97 126.97 126.97
5 | ANATHEPTHIR 47.2% 47.2% 47.2%
6 | IEREMWT I IHE 2,597.05 2,597.05 2,597.05
7 | B A B AT S ME 32,600.00 35,700.00 33,500.00
8 | TR 34,000.00
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v FRRZ SR E N R

AIRAE Gy VAL B v H oN20164E3 H 31 H, FRHE b [F) 46 Y B 1 i [B] 48 pER
(2016) 553325 (B2 AR T ), AURIEAR 2 51 K FH S 2 12 A0 T3 33 PR 7 12
W R A A ER M AL I AT VEA » I o 235 FHWAC B v VA &5 SRAE N i 0P A
R,

TG E T E B KA E 11,927,723 78, ufioN2,430.1275 78, 1§H
77H9,497.60 /3 TG, FEFFEEAERARAT T, R AERVEM € I T B M i AR 40
B PR U 7931,000.00 75 76, HUHR T Ja T 4 55 7~ 19 46.21,502.40 /5 oG, (%
H226.40%. BARIEBLE WAL “HRTE ARGV B R 2 “—.
A G BRI PP 1 1007

ARIRAE AR I3 72 158 Gy ks A LA UE 53 M 45 58 % ROV A ATLAG v [ 4 HE L
fRIBE = VPG 45 RO, 258 5 % T it e, AR IRAE S W SE 55 7= 128 ks
>430,00073 TG -

= BRREATERBEN GBS

R RAT I RIS IO TV S & W WAL 58
Fd RUERATIIL” 2 = RRRATIRIIRTR” 2« (2 RAT
(it EN RIS AT
M. ZSRHENRI 2 R

(=) NExHfEERE ST TEEENSIEMY

1. R G AEM I BT R 4T

AT B HE100% ALK AE 2 VE4130,000.00 75 76, 456 T A RE B PRI S
BRIGE ST, AT 5 T B8 3R NS 57 T R R AR b LU M AR IR SE 5 e i B AP B

Bfi: Ji7G
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%A 20154 2016%F 20174 20184F 20194F
(ZIHO (RSO GRESO (REZO (GRESO
kRAES M
a5 H)E T
BEAFE T A E
(45
o ENY 30,000
(fi)
i H 20154E12H31H 201643 H31H
) ﬂﬁﬁjﬁ%;%@ 9,224.06 9,497.60
o 1ENY 30,000
R S
(fi)

2. AT ETHARITHER. TERESMT

RIITARIRAE 5y e ok, ARFEMN B AR, &S T H 5
4K i A FE AR LA T, 2016453 A 31 H FAT AT HE 7 2 &) B4k 15
B~ RAR:

1,742.29 2,300 2,800 3,300 3,900

17.22 13.04 10.71 9.09 7.69

3.16 3.25

5 UESF R FR IEFARES Qi ke
1 HEE A 002325 34.68 3.81
2 5 B 47 002375 31.69 2.51
3 I H&EHR 002482 50.38 2.37
4 5 A 300117 71.03 3.53
FEME 46.95 3.05
THE 17.22 3.25

VEL: FdEoRdE: BB & Wind BE R

2 ArT & R=0 b E AR 201643 H 31 H i{E/2015FEE 4R 3 )E T BEA 7 155
T T AT R =T 1 M AR 5 &80T B #5201 545 FE R FlE CCAFN R RS & 45 28 5 5
J& T REA J v FE D 5D ;

VE3: HiER=T L BT AR 201693 H31H Hi{E/201653 H31 Hig %= T AN %=
T HMEARIRS 5 &80T E 2016583 H 31 HiF %=,

AR ST B E100% AU B 1 T 1 3 32565, & s T FAT Mk B A H]
FIFIT i 23.056%, TEATHMEME T AR S REAHEER S TRE
RO re I R s XA T f R N 17.224%, KT RAT L BT A F]46.956% 1)1

BR, D ERER R, RRZSHMEER T Ll AFRBR.
b, RIRZE GG AT, TR HERE T BT A R LN BRI A
3. ATHLRBI AT
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AR R 53 777 T Ja A7 b 38 S50 A AT A s SRV O I bR, B 1 IR
AR ORI 5T A MRAE — & T HLIER IR, W AR S 2
FetERE— Bt n T

Ewam | et | e | SRREEL | WER )RR we
) %ﬁﬁ;@ 2013.09.30 | 20,250.00 23.48 3.49 FERL
R I ?g:/o?; 2014.12.31 | 45,000.00 19.06 1.20 TER
PN RE1)] ﬁ&;’i‘;@ 2015.2.28 | 120,000.00 22.10 2.97 SERK
FHME 21.55 2.55
BT | ;EEX 2016.03.31 | 30,000.00 17.22 3.25 BEAT

GoRlkE: EARAS.
e 1. A5 BLR =R S5 77 28 G AR I i 55 P DA B vE H AT — 4 (DUMER MR AEH 1,
M B A & T REA B A & @ RNE) VHJE T8 B BT & R ;

2 A5 TR =R S5 P A8 SR A ) 5 P2 A H IR JE T REA B A AR .

i ER T, nrEeAE B =0T B R T {E N20.60, THiFRFH{E N2.29, &
IR G R R 2R R N17.22, TR AN3.25, 5 EIRTHA B REIMLE, Ak

T PR R RN A B
() NRREZITXR Em AT BTG, FEARENNZNE
E AR EMNESIEM
ARAL Gy ¥ s i A T BRI R SR AT e K R RE 1. R, MASIRAE 5 xt
LT ARBAIGE S FFEERERE IS A ERE, ORI &,
(=) WAKRXEEBRE EXREHNES S
1. AR GAAEEZRRFAEHB/D, KT EHARBRNEAIEE
ARIRAE Ty A B TN 15,000 75, A0F0 Bk K fd 1 553,000 /3 G« A i 15 A1V
R 52 T VR B ZE TR 4 AR T 4 L T 842,29 75 7T CRIT VR EE 2 T 1 M s 25 AR v R
SR BR20154E S B A 40 B S5 13 R ) 36 4R A 4N 11,457.71 75 76, T AR E
0T M AR I 2R ARV A ST N12,30075 76, e Y BT IR B ZH R A AR T AL ),
SEBRAS G I M I 1,157 5 76, A2 G ks A LE % N 4.63%.
AR AR, B0 H 7 A R AT B 03 ) S8 7= AN M N 11188/, AN IR AT
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5y, BAGHT RATIAR I SE W8 P2 BN N 11,25 0/ B, B9 LT RO R A RO A0 L
11156.26%

PR Abb A ¢ o 2EL A 1 B 4 T S B/ BRI B AR 2 AEL R R T R AT I
3 I 26

2. IR 5 HIPBREE K

HTC EL AT 19 5 10096 I AL IR 28 5 4 % 9925,000 /5 7T, A IR BT 1 #5100%
AL AE S 4 % 930,000 /5 76, 38 5 &34 i 175,000 /5 76, 2% FE AR YR EE 4T E
K T 458 95 7= 99,497.60 137G, AHASE AT X EE 4H U [ ¥4 1% 1 5,233.84 /3 7011 /114,26 3.76
JITC, ARIRAE G AL 5 T 14 33,25, AHBLHT X4 T8 1K .

3. BiEHEK

AR B TR KA R 4B AR T iR se bRzl N, L A SR 0 BT
O 7 A FEVE 78 124 3 (1 R85 A Jo 0k /5 e R 51 6 8 U 0 20 — SRR, T A
REZH PR K AR i) 2 28 J e B ZH SRAS ) BT A WA ARV e 124 H 1) PR 85 34 e v
Je A ROV K Ve 56 B LR 7 DU AR, X ok A . 4R i 2 RS g

gi bprik, AREHLLZ H N EERTIREH L 5 NI RS2, W25
RS EE, BT 2 m] R /INBR BRI BE S B U R4S 2 LR

B EFRFRRRGHMERXIFIHNENR

(=) BRSNS, ITEBRATRNSEME. T
A ESTHENEXEERER

AR CEAINE) « GEUE26%) HSHE, LAl iR Sl
b 1w R BE AR By A S VPAG BEORER , sUPPA LR ARSI PRSI RT
BRI Er BRI VA 7 v A A R G D B A S AR 2 Fo R e L
T

1. KT PENLAAAL

AR G W KPS DU S LIPS 5 A 7] 25 X805 S hRit,
Bl 55k R4, TEHARIKIC R, IRAFAEBLSE I R U AR 28 B 28, PPAGAL
Fy BA S
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2. RTWMER TR GE M

AU E AR SVt I T P (R B T SR AT 5 B A R S
r@ATAR S AEN L AF S VAT RIS PRI, PR R BATRAA

3. KTV 5TRAG B BB

AL B R A A AR A SRS B A PSR S PP Al
Y57 5 2B PP A R B 7 Y — 250 VPR AU £ DA I A St 17 A L A
fERERE, GG 7SIV, e B rE. A EMESEEN, 2l TS EAE R
RIBE PSP DL VPG 7 i, S IR E R . BERATEE, BRSO E 2 fe.
. PP INEILERIG 2, PHMEE IR SR QIR oL, BHEARERN, PP
JHES VG A AR — B

4. VRfERHTEIA o

AR B KA Gy bR B VRO 2 DU IESR I BTAR OG5 At b 55 B2
& B VPAS HUA R H A VPl 45 RO, S hr B Rl A o e th &8 &
B ARTFEARLF SLEIR Rl NBRZR A 2
(Z) M KIERAIEME T

AR A4 B B R RAEVER (20160 3332°5 (=PRI ) KiEAh
YT, A RIS RR VPP T B HE20164F 22202048 K LAS ] R EDVISON . B AL
AL BRI SR ELHEEIAT IO, FUNESR AN R PR

MUE 1875 1T
EHEME.

Bfr: JIT0

i B &5 RN
2016 4E | 20174E | 20184F | 20194F | 20204 | 20214
BN 15,400.72 | 18,894.81 | 21,903.09 | 25,350.85 | 28,600.37 | 30,327.48
BRI K 22.90% | 22.69% 15.92% | 15.74% 12.82% 6.04%
Bl R A 9,636.09 | 11,845.28 | 13,740.03 | 15,937.93 | 18,006.35 | 19,113.03
FEHIZE 3743% | 37.31% | 37.27% | 37.13% | 37.04% | 36.98%
A 2,272.04 | 2,688.78 | 3,211.13 | 3,811.87 | 4,418.32 | 4,696.62
R 14.75% | 14.23% 14.66% | 15.04% 15.45% | 15.49%

Ly O T A 5 PR 2 BT

W BRI, T EFE20164E-20204F ) TRINE KR gk 2B N B&ash. T8
HERF20164F4-12 F LED & B T R2 (%)t T T 82 2 Btk 55 W N 1 Tl 3= EAR 3R
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REAT MAERAT I)& TR TR SR E 28T 1 AR AT 1) TR TR SRR RN &
CRARIUH BT SE BN SR & T, B4 2R 5 PE

2. BARAIE BT

WAERWN, THEEREFZES R N41.98% 40.91% 5240.80%, Tl &
N, T E 2016 8202145 18] B A R AP ISR T4 55 1 1T 200K 7, iR R
HEFFIE3T% A o
(2) N TEEREZKEIEFREER. ZEUWIFE, HA 17,
MU EE S BT a3 & N e X B T b s b B g
i

BMEAMBELEH, TAMELE PTG AR AR BRE
W BT T TC KA, AIRAT 5 %77 BT b IX B0 « S5 AT SRS L E K
A4k, ToHAR A A TN ANAS 0] 1 A7 IR 2R3 ) BRI s AT A Sk R
AN KA, BEVEAS B R DA v H G RF S8 E , AN S5 VAN % Ak
oM. ERFULHIAR SR AR BT, T AN Eat s P Ao sk . AR
B AT B A TS T AR R AR AL
(@) MBEZERN NEELXERZTIIEGER 200 2 HEL
R o

CEA 2 e T B AL S5 U A RN A5 3 P W 55 FR AR AR sh O s FE P, B
T PPAL 45 S A S BRI S A AT T

B REHNE PRfE (FT) & Tin) Bk S
3% 34,100.00 3,100.00 10.00%
2% 33,000.00 2,000.00 6.45%
1% 32,000.00 1,000.00 3.23%
0% 31,000.00 - 0.00%
-1% 29,800.00 -1,200.00 -3.87%
-2% 28,700.00 -2,300.00 -7.42%
-3% 27,600.00 -3,400.00 -10.97%

Vs VAR E G
() XFHin5 EmARIMA W SHITEBN L XT3E 5 E
A
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AIRAE Gy bt 5 BT~ mIIAA ML 55 2 (8 BA U R RA8E, FARTE WA 58
TR RRZHMOL” Z s ARG IEFRMAR” 2 ¢ (2D RRZHH
(K17 AR . % RN ICIR R, AIRAE S5 T R 25 B8 IR T R RN

Ny MY EEIIFEVMAIRILE . HERLRRERSE
M HEFES A ERRNEXERIFEEN 2R ENE
"

WRAE (AFRE) « GEFRE) « CRATEHEINEGY « (EAINE) « (kW
B o CEMTARARATFRATIE S AN « (T2 b2 m g o7 7
FHHEFRL) « (EHARAIEN) & (AR SHRME, A%k

M S7FE EAE N F AR & B OGN R G, KEET, KT ARSI K
FIPPAG ST, A RN AL L

“ () AR G HEE VS HLR B UETR AL BEA%,  ELPPA LA 1 IR B 7
Franihs B VS HLA S PP T 5 PR RS TT Z B AR R ERR A
HA 785 AL

(2 PPAEHURIXS T B AR AR & TH R BT R 100% AR CLLT fi
FROCRRBIBE™” D HEAT VPG PR A B PP A B 0 R B2 42 1 XA S i AT
a5 I8 T T PP AR s A AR A, R S TS X R SERRE DL, TR

BBt Arse A & Bk,

(=) PPENURR R IE . TR IR OP AL D50 T AU (B3R 4T 1
VAt PPATIE S Pl F AR OME— 20 SIS S BUOUE S 2, P E T & fe,
AN HE AT RPN A . 7

L. KRR PiriELScaBEnoEn
BORME L IR4E T B RMAEHRI T
(—) BN
FHHE 2016 FE LA T BARE D LA F T LR F 4718 40 P BHATHM,

190



2017 %% 2021 7 LPEAB TR SR LS TAEETRA. FHEA.
FBBA E Al N K38 AT, FRRE R T

P T & i
A
5 E 2016 4
12 A 2017 % 2018 % 2019 % 2020 % 2021 %
I T
— jif 12,250.59 | 16,447.67 | 19,079.29 | 22,131.98 25, 009. 14 26, 509. 69
= | & 1, 387. 20 2, 092. 54 2,469.20 | 2,864.27 3,236. 63 3,463.19
g
= 340. 00 354. 60 354. 60 354, 60 354. 60 354. 60
A5 N
A3t 13,977.79 | 18,894.81 | 21,903.09 | 25,350.85 28, 600. 37 30, 327. 48
W& - 22. 69% 15. 92% 15.74% 12. 82% 6. 04%

1. 2016 SFZF A

TEHE 2016 FELUANBLEFTERFAFR 5 HHATHR, T EHEL
BARIE AT R EPATH AR i SRR BT H ABUTH AR %
PLEGPNR BBATR B TT ERAGPNRATEESTR, TRl b, REL S,
DT EHEAETITEAE 2016 FRB TR Y, RAFBE LU, FRLER
TREMERE.

Mgk oy fEF3T R kA, ARk 2016 58 A 31 B, RETHFEEWNETFIT
% (AP RATEHREITHLSR) FANFFEGRAE AT

e FH ET;??& ﬁﬁﬂiz%mﬁk
AR
1 | BaEZEAE 16, 980. 36 9,438. 61
2 | BAITHARIUTHELLF 6, 631. 81 3,821. 38
it 23,612.17 13,259.99
AN
1 | RZ&KIHAE 3, 535. 67 1,187.23
2 | BAITHARIUTERI AR 541. 94 204. 51
it 4,077. 61 1,391.74
At 27, 689. 78 14,651.73

o b BT, BE 2016 %8 A 31 B, FHEHEFITEIFHFHEA
(A B EZIHIFS) Bk 14,651. 73 Fa, & 2016 St Edk 15,400.72 %
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L8 95. 14%, 2016 U A TR 64 2 HARTER &, 2016 kg RFLEGKBT
EIE,
2. 2017 4% 2021 F& b dA

FHAE 2017 52 2021 SFERBNGTRR], B L5 ER L5695 3%
Kig &, fTLEKEE, FRSHALFBUANGERKRE, ARELHAZREF
BELRBN. B 201559 A, TEEAERALSAME, F3ET A4 PPP
X LS. FERT LS, TEEGTRELARRCNAL—FTHRE, AHZ
ARFEELYNGQE RN, AOFRTRA LSEATLAGRALARI LS
FRAT L RRTHREL KN THER.

M 5B G HBRA, TEEGELBKAN2013448,251. 137 7T, 3|

20158 B WA K212, 531. 407 T, FEILHMAFE A 24%, EAT LRI
BROFERT, ARZAT HALGRFHEK.

B 2013 F4& 2014 & 2015 & Ak E
FEEBLBEA (F) | 8,251.13 | 10,606.14 | 12, 531. 40 -
FEEERE - 28. 54% 18. 15% 23. 24%
FiRE 8 37. 10% 30. 90% 32. 50% 31. 69%

E: ER P AT KA K F TLED* AT 5 AT St e LED L A ARBAT L3 K %,

FHHE20165F 220215 F L BAFTRHE LT

RA 2016 4 2017 0184 | 20094 | 20004 | 2005 | X
k%

&

BB 5, 400.72 | 18,894.81 | 21,903, 09 | 25,350.85 | 28, 600. 37 | 30, 327. 48 -

(FA)

G 22. 90% 22.69% | 15.92% |  15.74% | 12.82% 6. 04% | 14.51%

MEFITERA, Rk 2016 4 8 A 31 B FEHEAFTE (B FIAFAF
{aih REITHAR ) 28 27,689.78 B, A 2016 FFRMNA 15,400.72 %
Ik, BAKRERRSKILSHEA 2017 F£I, 2016 59 A, TERH FAF
KABRAGERE 9,000 FARKARKELABRAE 7,000 54, &t 1.6
e, BE 2016 % 9 AR, TEME 2017 $ATELE (ABTHRITEER
BITHAR ) ARSI 2017 £FHE N 18, 894. 81 F 74, 2017 4
RIBN ERA A R RRERF, RERR>HRA 2018 F5I.
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L EArE, ARRTARERAE, TEH 2016 FELUAZEREBELFHHE
FATEHATRR, FOTERARRNEIRERAERFTOERR, 2017 £ £ 2021 4, M
MY Z S K EH 22. 69%, 1&F &L LED = L AFR B4+t 64 LED 5 A AR 2015
4 32.50%93 K F, 2016 £ 2021 FFHHEFRMESHEKE 14.51%, KT
TAE 2013 F2 2015 £ RHRAAKE 23.24%, ARFRGUANEREY LA
AEM,

(=) Blmk
FTHEERRFEHETLERATRMS>AH TAEEL KA. R RAF R A
A E RARATHR, TERATEZOES ST, HHE. ZRTA.
B, FTEERLERF—HELLERAELERAQGALRERRE,
A TREELRAREERNGLAE 2% L, HAZERAN, &EBLEREY
WABE 2%E SUZ ), FREA~ B R & &R ILAIBIK, BXLSRAE
BB ) 5 B e T R

BRLGBA L 2014 4% 2015 4 2016 4 1-3 A
IfEHRIRA 96. 68% 92.93% 93. 08%
it R A 2.26% 2. 86% 5. 43%
FEER E BAN R AR A 1. 05% 4.20% 1. 49%

BHMEE LSRR LT LPAILE], REHATFHEI LR LS
AEHIESH, Bt kSREAR, BAZREELSRARZERERRE, &
R FEBK N G RAFE ST R

g: 3B 2014 4 2015 4 2016 % 1-3 A

1 IR RAE 62. 01% 63. 39% 69. 92%

2 it ARAR 14.77% 16. 02% 15.95%

3 | BY S ERAE 92.77% 88. 35% 85. 87%
ZaBAE 58. 02% 59. 09% 59. 20%

FEBAREERARLABIARRL, RitFRAEREEZLLEHH
FARKFLELTR, FEIRARERFRARFEETLRALR. £ R KRS L
SHEYT K. HLESFRFTHELGME, 2FR—FH AL, AigHE
BRAUNER, TLRARBFH —EREHHEK, LHEA—ZRLEHTHR. &
W R ARFR 4R 20T
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A AR EETRR
> R A
v 2016 % 4-12 A 2017 % 2018 2019 # 2020 £ 2021 %
IhIE 11,184. 4
B 8,269.15 1 13, 012. 08 15,138. 27 17, 143,76 18,212, 15
= | &itAK 221.95 345.27 412. 36 484. 06 546.99 585. 28
BT
= . 302. 60 315. 59 315. 59 315. 59 315. 59 315. 59
L RA
. 11, 845.2
& 8,793. 70 g | 13,740.03 | 1593793 | 18,006.35 | 19,113.03
e
;ﬁg\/ 62.91% 62. 69% 62.73% 62. 87% 62. 96% 63. 02%

ME w4k AR R . 445 ARG L AE] L I (BEKRA: 300506,
FAREIZRATARRT. 6L, TE4E) Yk E, TEBZTLRARS
& RKILAE, RAKLTFR—KFE, TEHETLRARRZTLRIL.,

’; R E 2014 % 2015 2016 5~ 1-3 A | 2016 % 1-6 A
1 | £ RILELRAE 50. 49% 48. 87% - 51. 41%
2 | FEEBLRAE 58. 02% 59. 09% 59. 20% 52. 64%

WANE T, EAAEMK,
(=) %A

1. 45E %A

TEEELERAIZOEAR IR, AR, BAF. £4%F. LS
T TERBER. EEREFF.

(1) ARTH: TE2MRBFELSLANFTRIRTALNHEEARAZLE/R. A
HIEARFERE AL LG F R EAL.

(2) A% REFLSLEITHARTESRFL SRR KIFARATS
BRI,

(3) Z#%F. L5B4F. EELERETA: RERLFEAFTAFREK
B PEAR) 8 34 45 A b SRR SLAA . L TRMAE.

(4) FE2BRERFEFRAMERALARA L FELFRAE, HIPFEESERR
FEWSRBEMYE, FELE RSB RE R TREENEAFAE
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MATRE.
2. THEEA

FEHRECEFAOKEEARNLR. BAF. 22REF. 50,
BALE. KuF., FAFA. £2%%F. AL H. BAFTALSEBEF. HEA
KBERFEAFRABR . FELFA. BRFARTARAE.

(1) ARLTH: EE2RBLLIAANTRFINAZHEEARAKTNL. A
B IFEREHEREAFESTEAZ.

(2) . KRBT, EEAFRE: RIELLGTHRILAREFRL
BEAL LR ILBARITRR, L P4EARRFLARASRKE R AL
IR %—EiZ A B TR,

(3) ZAR: RFELLIITHHATEFFLESRRAENEKFARATE
EHR.

(4) K. PARH: RBROLFHEEE T HKPE, 5oL RRFE
W 4K BAKHATEETR, BB—Z 3K LA S4TSR,

(5) 2%, AER. BRFALSRBHFT. REHLFETAFRLE
AN ) B - 3548 45 A4 b S FRE LA . L TRmIME

(6) 8 R KIERRT AFLT T =945 0 RS L PER AT
A BT REFRFAFRABET, ARAEHFFHEHTRELET
o BARE I 0 AR FRESTEAZ.

(7) AL FRANTR: HELEAELZOEARIRT. HHTFAF, LFA
RIFFTEZRBELANFRFIAZGHEIARAK. A ZFAKFHEKF
REFHZESWHT AR, HHRRARERF G FHLEKRTE, RRFESE—
W83 K AATHR .

(8) MR FAERFARAE: RRHLFEEFKE, BIFEEERESF
Bl G KRAEY, FHELE RLFIBEGEPBEFTRAEGELFRES
A .

3. M&FA
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BERELER, TEBRMSFTALZAFER. RARAXS, RiEd
b SR, HRRRLSHARGYT K, HATTR.

P BRI BRI T Pde TR

FRE AL LSRG T K, HARARREEK, EKBENTEL
BN RKW@E, HinfAETHLALSER,

(w9 ) %)

Bl5: BA

ME 2014 % 2015 % 210_136;?“ i?ig‘g‘ 2017 % 2018 & 2019 5 2020 % 2021 %
éﬁﬁ Ly 739. 69 935. 64 194.05 | 1,039.74 | 1,434.42 | 1,647.93 | 1,855.37 | 2,013.36 | 2,122.00
é%§$% 6.97% 7. 47% 13. 64% 7. 44% 7.59% 7.52% 7.32% 7. 04% 7. 00%
%ﬁﬁ' 1, 051.50 | 2,937. 46 211.43 | 1,393.11 | 1,917.38 | 2,105.40 | 2,329.25 | 2,527.15 | 2,659. 03
iﬁéﬁ 9.91% 23. 44% 14.86% 9.97% 10.15% 9.61% 9.19% 8. 84% 8.77%
Mf]ﬁ. 48.91 62.83 -11.53 10. 65 11. 08 11. 54 12. 01 12.51 13. 04
ﬂ%ﬁ_ﬁ' 0. 46% 0. 50% —-0. 81% 0. 08% 0. 06% 0. 05% 0. 05% 0. 04% 0. 04%
ji;irﬁ 17. 34% 31. 41% 27.69% 17.49% 17.80% 17.19% 16.55% 15.92% 15.81%

MRLEREAE, TEEREFARE 17.80%F 15. 81%Z J6), BFHR,

F R AFBGTR 4T
B3 FA
Ak Ba
R A LA 2016 %
12 A 2017 % | 2018 % 2019 4 2020 4 2021 4

B 13,971, ; 18, 894. f 21, 903. g 25,350.85 | 28,600.37 | 30,327.48
FABPNFKE 22. 90% 22.69% 15.92% 15. 74% 12.82% 6. 04%
AR 8,793.70 11’845'2 13, 740'2 15,937.93 | 18,006.35 | 19,113.03
EERR/EZEUA 62. 57% 62. 69% 62.73% 62.87% 62. 96% 63. 02%
EX kS 37. 43% 37.31% | 37.27% 37.13% 37. 04% 36. 98%
FLHA B Ao 75.92 101. 61 116. 69 133.80 149. 90 158.23
B BB A [ AN 0.91% 0. 54% 0.53% 0. 53% 0. 52% 0. 52%
R E ) 5,108.16 | 6,947.92 | 8,046.38 | 9,279.13 | 10,444.12 | 11,056.23
HERA 1,039.74 | 1,434.42 | 1,647.93 | 1,855.37 | 2,013.36 | 2,122.00
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AEEF R /B N 8. 01% 7.59% 7.52% 7.32% 7. 04% 7. 00%
EE KA 1,393.11 | 1,917.38 | 2,105.40 | 2,329.25 | 2,527.15 | 2,659.03
FEFE R/ E RN 10. 42% 10.15% 9. 61% 9.19% 8. 84% 8.77%
W 4% A 10. 65 11.08 11. 54 12,01 12.51 13.04
W 4% R /B N -0. 01% 0. 06% 0. 05% 0. 05% 0. 04% 0. 04%
&k )98 2,664.66 | 3,585.04 | 4,281.51 | 5,082.49 | 5,891.10 | 6,262.16
ERTUNCVE-£1 2t N 18. 25% 18.97% |  19.55% 20. 05% 20. 60% 20. 65%
LAPEPE 2,664.66 | 3,585.04 | 4,281.51 | 5,082.49 | 5,891.10 | 6,262.16
RS ARAL 666.17 896.26 | 1,070.38 | 1,270.62 | 1,472.77 | 1,565.54
#A4)iE 1,998.50 | 2,688.78 | 3,211.13 | 3,811.87 | 4,418.32 | 4,696. 62
4 A1/ N 14. 30% 14.23% | 14.66% 15. 04% 15. 45% 15. 49%

E: 201654-12AKE,. LAHARRERLILESFHIE,

5k S EA, FRMSEER 2014 5. 2015 5 (oL FHRBMES ).
2016 4 1-3 A #§4F)E & 16.23%. 13.88%. 19.22%4atk, BEARKF LA P4
1%,

LR 47k £G4 RICAR, FURSFE %A E&T % KiLe) 2014
Z 2016 £ L ¥ 644738 % 20, 30%. 20. 08%. 18.13%.

AR, THESFBEERMALA LS HELFEAL, ERE5R4TLEF
/NG AEEE, T2, MM RAE,

(&) BERE

TERTEHTRA BN X, F—FFX, RELLRLILFEHEFEE
To & A & B LB B RATOA FoPIB, 5 LS RIRF A LS
4k B AT ARRR AR RE, Fofr X2, BEHF—AKEA%ANA
RAKFFRHRAE, AREFLLEETELERE.

ARG, BEEREF—HBETEEELBNGGILG-FHMES 45.86%,
BRBAT IR T BA MEFGYrn (TEEUAT ZER BT EEG LR
HAHBERER. aTHRBATERE,, THEEFAMARKIRIES A ZH4H5
K, ERRHEABEMN), TEFEETLBEAHE 2014 £, 2015 F45
7 39. 39%F= 40. 95%, AT 40%, EOf B ATHF—HFIHMEA 37, 39%, RET
BHERLFEGEERTETRAKTE, ANERRERTEIN LGB AR E
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YR EHABGT K, TEFEEETLUARARRGR A, HXFETELE
& A 8 kNG 46. 00%,

5 R 2014 4% 2015 4% 2016 % 1-3 A 48
ARAHKF 8,057.11 9,953, 32 9, 065. 44 -
FHBBE s R Ak 3,879.25 3,149. 43 2,303.15 -
Iﬂ% BLEe LA 4,177. 86 6,803. 88 6,762.29 -
@\— -
;’;ﬁiim 1% 39. 39% 54.29% 43.91% 45. 86%
R &= 8,057.11 8,281.23 7,205. 28 -
HRBE B B R AE 3,879, 25 3,149, 43 2,303.15 -
¥ B Re R 4,177. 86 5,131, 80 4,902. 14 -
'ﬂwt\— -
g;ﬁiim I 39. 39% 40.95% 31. 83% 37. 39%

HRER A B —F 7 KT BE A 5 BLMASI AT, RA%=
AR, HEERAETLIAGRARTRE, BESUTFR:

1. 3P 2 ST HEIKIRE. A5, EARE. Tk B Rt
B, AR,

2. A& AR R GT R LR EBR R4 R A kG b L 5F 8Ll

3. 3P LB AR R AW L 5B R B 4 R B AT AR ), AR HE
A RRFEERARSD T AR R ARG R E.

AR EERGARE, TAERRFEETRRD K AR RFEH,
FRE| DL L SHBEGT X, REKALRAEAL LD GER LR FHEMm; W
AFTE TR F B RIB LA, 2014 SRR ERMEE AR, FUTRKREHAY
Bob, BATFaBELE4s, AEHRARD, FRAER 2017 SF3HAAKES 120
77, 2018 £ 2019 FFRATRKE A 200 7 7T, 2020 5 £ 2021 FFAHRKRK A 300
B, Ak fef AR RE. SRLEHEE, RAETERLE
TABNG A RATFH), FEEEFEETRBENGIMEA 44, 46%, N TFW
W BB R4 & BB A L] 46. 00%.
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VEE S ARTR IR
A 2)(2)1121#53 i?ig; 2017 ¢ 2018 4 2019 4 2020 2021 4
Bk N 13,977.79 | 18,894.81 | 21,903.09 | 25,350.85 | 28,600.37 | 30, 327. 48
Bk A A 8,793.70 | 11,845.28 | 13,740.03 | 15,937.93 | 18,006.35 | 19,113.03
REALHFRAE 500. 00 500.00 | 1,000.00 | 1,000.00 | 1,500.00 | 1,500.00
oid %3 7,223.48 | 8,862.33 | 10,273.32 | 11,890.44 | 13,414.58 | 14,224.66
T IRK 120. 00 120. 00 200. 00 200. 00 300. 00 300. 00




AR 2,223.51 | 2,733.28 | 3,170.49 | 3,677.65 | 4,154.93 | 4,410.30

HE b B dak 355. 40 355. 40 355. 40 355. 40 355. 40 355. 40

FLAT K 3,068.89 | 3,772.46 | 4,375.90 | 5,075.88 | 5,734.63 | 6,087.08

Tk 454.55 557. 68 646. 47 748.23 844.14 895.12

Jh At B AT R 27. 02 27. 02 27. 02 27. 02 27. 02 27. 02

HRFF 74. 02 74. 69 89.20 105. 89 122.73 130. 46

BIE KA LA 6,762.29 | 6,797.92 | 8,139.16 | 9,860.63 | 11,166.48 | 12,996.40 | 13,650. 68

BEFLES) 35.63 | 1,341.24 | 1,721.47| 1,305.85| 1,829.92 654. 28

%‘?ﬁﬁﬁ 44.14% 43. 08% 45. 02% 44. 05% 45. 44% 45. 01%
ek k- AL ONEL (] 44, 46%

ARIEVA EATRE, HFAF XA FLERME, RRFATEFESETLK
N LU BAE B A AT,
(x) EZBHEE

RILEZETWE = fo R4 L, RIBLFIHE NS ITREFBIIELL
R K AR @ERATON . FEREHEST, AR ER FTEREQYELT
X -

1. HAbmikap, HAAE) BAMAEHKFALT 699. 67 7 T;

2. FEEALBEARFRS 2,353.15 Fa, HPRSATRGEHRE
2T BEERALAMAE 2015 4 10 AR 3,000 F4, £ooLmLs
EHAL, Tt LREGAAAE 500 FAHRTHELLLEZRNLER, FHh
X 500 7 X EBRAY, EAH1,853.15 TAMAER TR~

3. EANE) PiiE T B EHERT A KA & 12,50 BT
4, HR AL BRI AR RGFLETFRL T 31.74 T .
BOPE RIS LB R ZGHE AT &

F5 s HAENME (FL)

— | R RELTHEK”

1 | Afepdksk 699. 67

2 | 3R0E 1,853.15

30| EBAE 12.50

4 | BIEPFHL T 31.74
it 2,597.05

= | EgEHAK 0. 00

RN 13 X0 % gk o] 2,597. 05

199



(&) HFAE

ARG RIS Yoo 8] BATH AT H 04 7 AR HAOR R R R R T SR
R, F—F, GAELTNE FHRRILAG, R4 E LR
A% B (LeveredBeta); H =3, ARIEATILAE] FARLM. b d) B AA
BATAE A5 AR LEMAE AR B AR R EIRE, SRt H TR,
23U EFRIFE, FHRRHHLERA 14.00%, HHFdAEH:

(1) *fpbasa] dik i
W F ARG QBIREDLA B DL, FEEALEONREELERA,
£:BVE5 24 LED BATAENKEAAL, BAERKKFEF, RALT
RAATRAE ) Thitrt v 8) 692 FAT A
® 3f LN B EBEHBFING;
® NG HFL L TS
® xtrb N8 REATAR T A K;

® fFL NI FTAE AT LEFLEE LS T2 H IRRIRAEL, IE
ZHRAZFAEY AT L, FEIERTLALRST 24,

RIELEWABN, PENAMFF Vind 37 2 %t 470mE, RELERT
FBRA. REEA. JOER. EERG 4 R EFTASEAHFAE.

(2) AR FERAHE

WACC (WeightedAverageCostofCapital ) REMZHERRERE. €L
078 &) AL EI AR R e BT AT AL BB 69 A= IR AR 6 AR - 3948,

EHEERTEOREN, F—FFEE2HERZ AR LD, BRETLER
RFa R AT T HEE T H AT LERE. F=F, T HEREHYBERS
BB Fetf D IRE,

@ A= IR F G 4 %

AT HEABRRERE, FIAFTRZMAER (CapitalAssetPricingModelor

“CAPM” ), CAPM 23 15 F4 T4 M 8 2 R it o KIAN8) AV 5. 8 89 77 3%
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CRRYREIPEE &
Re=Rf + p x ERP +Rs

FF: Re HBAARERE; Rf AXLRNEERE; pAHRNKERH; ERP AT
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