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C. KW MER . EENDAREFRBEHMMERME, AR EK
T (BB 2 YRS 0 E
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R R U A R 78 3 S LSRR T 3 5 Jo 1 LS5 U B EL R T34 P PO AL
m H IR E. R, BUETG, RIUE R TR aR s — MBI .
FERAN I R, Holle s ORI TN N iR Ja — SRS A e i . e, KW
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NHREIR:

Re =Rfl +f (Rm-Rf2) + Alpha

Horpr: RerBai IR IR E, RUALAE 53 A4 A
RFL:AC Y] [ 5 391 22 [l i 26
B: NLEE A KL
Rm: T3 391 2 (] 4 %
RF2: 4 40117 37 9039 [ 4 %2
Alpha: i 5l XU i 4
(Rm - Rf2) BT I AR 2i %, FK ERP

HARSHIUE S e

OKIPEFUHE R E (RFL) HIHE

ARG ALY IR PG T 1 FRFA5 F v H 25 31350 H ) 43 301 PR FL4E DA B i K
B RIS S R A M, 21 B BUE AN 3.00%.,  (EdE-kiE. HED)
(QERP, HIBAL T AU T HE (Rm - Rf2) HIHE
(Rm - Rf2) Aidg X, RIS & 8 % 17 8 BT U s 58 1 7 K
FREUAL 7t 26 (G 3 8 1 30 [ 52 A0 24 2R OB 43 o PR 300 F8 85 LU 3 455 & [l B 47 A )
H 300 H o BE A B RE B3 3 Jse ot r ] % T AR o

22 G R . BUE P E T QA SE R T AL R G, R T I —
AT PR PIE 561 T A Je 1) D Sl e, Dy v [T T g R R F N T3 700 P LI
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TTHFRECELHE IR 300 TREL A& ) T —#e582h B4, IR 300 FREUAHE AN A
#2005 4 6 H 6 H 15 fik i 807.78 i _EJ+ 3 2007 4 10 H 17 H i) 5 5 5,891.72
s AR 22 I 1) P e 2 (I AU 6.61 £, 2008 4F 11 H 4 H X [E17% 3] 1,606.73.
AR AN pE o ] A T 17 s DS 2 PR R AR R TS, 3k A A e X i T e g K 2
HMeCLRER, T3] 2015 4F 6 H 9 HY IR 300 fa % X B F | 5,317.46 mlidt.
B T I s A 20 24F, IR 300 FREUE XM HEL, BT iREOC R th
RIE I, TR e BT 1 1 S T 4 Bk 25 T S A A e v AR SR K T
JRUB: A1 IS KL T 1) B KT AR 8 R R

25 R 3y ARSI A7 1Y) 53— IR AR A WF T RE) P vt SRS i 1) A8 3 JBE PR e 4R 1)
DR GE N E RGN IR AT, DU D B i B 4R I Y AE S
P XM IT RS EAL B VF 2 BT, O RR B RIS A Ta] B T SR g 45 4
FRAT RIAT S, PSR BT 7T 7 iR IRk

F AT B X 3 %% T 37 £ DX i 1 368 5 R P RS 388 i 3 11 XRG4 T 18 2
A SE o 1X— 7RSI L L ) [ B e) 577 5 B 4025 o AR DR VA ) £ i e s
H2 — A E LR L ZREH &, ARV, PRl SR T 2 1 X
R AT IR, BAR TR R

11737 DA A7 = 152 B 5 11 47 (44K B 459 IS i A+ 61 ) o 5

T B ZE T B YT 24 XU S Ay B W 3 %o L 9625 i B T 1
FR 11 6.18% 5 45 17K

] AT AR [ 9 45 55 VR4« 1% 4 55 T AR B AT 4 & 0 W i
5E 5

H AT, B PR 52 4 5T 5 Al LA X R ] 457 25 DA 45 4 5 %) 52 [ A 45 45 °F
RS AR L AT AE 220, (H &I Sk v B B 458 5 VPR B 17, i N IR i ik A
FESEA A H B E A E PR T o S N R SEE TR, AR a3 ] ) [ ) Ak
ZHIH 0.9%

M. (Rm—Rf)=6.18%+0.9%
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AP A AN EX 7.08%.

@ LI R AL E

A, HER AT

FEAR YA oot b2 =) (R AR

Xf B 23 7 i N B9 AT b B Y 255 BB FE R E RE B8 5 15 5 Al e 4
K E A AR AR R A

K H A w1 AR DA AT LT ) 5

XFEEA T HURAT A T

B. i LM AL B R

H AT 82— KW T B Wt Ir4s it 5 B AE AT A A A7 AR IF
iR BOZ A T A B EAR T EX LA R B AE, ik A S H XA H
H S RALER 1 B fE . Leid ik B Y 35 AR B DR &5 5 T 5 &= 2 ]
FHIT A e A B2 HA L7~ B0 8 i3l b T 2 J) AR 9 AT A =) 28 [ A 4 5 AT
bE2x m AL FR Pl B o PREE RO 598 P T CRAT)IR 300 5550 XU 55
B, FHHIBREER AT AR MM SALA G B ARG THEH IO SHE N BT £ 4
MBS BR IV S5 AL S I B AR K. S BRIV SSALAT IR B B 2404 0.7040,

@45 A sz i Alpha (8 €
& 1 LR DR & B G
A FIUAR XS = PR R 2

152 TR TS SRR, /N Al P23 = T R Al BRDA /MR B AR 7K
FH RO U R ARV R R e BRI, /N AR A BE B v ) [l 4

5 AR 300 FRECT A A T LERE, VAl BT AR ST X 8
/0N, DR b ARSI T R o AR LU BRI 4 2R, PR N SR ON3E N 2.0%
PR IR DS i P9 5 5 Y
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B AN KURS A M 3 FO B 5

NE)VRET BACH BOS A XS I AT B A A . T EIRERE, KA Al B A
o) RIS A1 W 22 7 72 4 3.0%

M B3R 3 A £ MR 3l B i A7 B 72 DA 5.0%
SR B A A 2
Re=Rf+ B (Rm-Rf) + A=3.0%+0.7040>7.08%+5.0%=12.98%

FRE CL_E A Bt B, B T AR VR PEAL A 25 B [RI 6, B IR B8 A il A
A 12.98%.

3) FrIL A T

#rI# R=Re=12.98%.

(2) BARETEKMEE
A. GEVERNE I E

KA RTINS B ISR BRI RN (1), BIAT1E 20 P 3 )
2 B PR E N 28,445.49 Fi TG

B. MiARMEG ™. AFLE MR AR E

FEVEALEME H IR RO AR TR B O B T Bt o AR EVE R i 7 FlfS
Mk, AREMER GO BTG ILUE -

OIHEEAEH T ME LN E N 686.42 Fiot, RIEEIZELSMERSI
TREHTFENSEENSHEE SN 164.37 it, ISR mE 4 522.06
Jigt. WA AR EF,

@V HEE H FTH 65 108 10.05 57T, TR I B 4E B30 3% i 8
R E TS .

C. Frfy H B s I E Mt E

PEAGE = 28,445.49 T3 76+522.06 /5 76-10.05 /5 JG
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=28,957.50 /37T

(3) Weas RIERAM LR

B S0

4y 2017 4E 2018 4¢ 2019 4E 2020 4E 2021 4E TR
IiH 0.50 1.50 2.50 3.50 4.50
v BRI 4,495.38 6,144.79 7,920.98 9,477.27 10,428.89
ES-Z 2 ON 4,495.38 6,144.79 7,920.98 9,477.27 10,428.89
@&RWA 0.00 0.00 0.00 0.00 0.00
=L B 789.83 1,393.82 1,855.01 2,270.16 2,518.11
FEN S A 789.83 1,393.82 1,855.01 2,270.16 2,518.11
FHoA L 55 B A 0.00 0.00 0.00 0.00 0.00
Ry Ayl 81.99 105.70 134.95 160.39 176.32
El 3 H 577.96 862.72 1,163.21 1,479.02 1,619.51
BT A 959.54 1,198.25 1,596.22 1,721.27 1,940.69
ot 5% 3 0.00 0.00 0.00 0.00 0.00
AORE RIEEIPS
TN 0.00 0.00 0.00 0.00 0.00
=. ELAE 2,086.06 2,584.30 3,171.59 3,846.43 4,174.26
=2 PN 251.74 344.11 443,57 530.73 584.02
EDAN 0.00 0.00 0.00 0.00 0.00
V9. I A 2,337.80 2,928.41 3,615.16 4,377.15 4,758.28
e PR 2% 292.22 366.05 451.90 656.57 713.74
Fv FRE 2,045.57 2,562.35 3,163.27 3,720.58 4,044.54 4,044.54
boe [ e B4 13 16.46 19.29 22.63 26.59 31.28
Wﬂ%ﬁﬁﬁﬁ% i 7.93 9.52 11.42 13.71 14.39
A
e AF RS R - - - - -
W AT RS B - - - - -
e TR 100.00 28.81 34.05 40.29 45.67
W EIE R AN 106.69 136.87 269.33 203.35 141.46
7N~ Bl H IS 1,863.28 2,425.48 2,893.93 3,517.23 3,903.08 4,044.54

(M) PPASSRFIRACEL. X VR4 A E R IIHIN

ARG AAFAE VAL RF IR AL L B DAl 45
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Ji7GHN 3,165 JiJt.
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56 RS R SR PPN £ R S LR AT 10 A, R VRAG A5 R R AR B 5
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NHATMR S SEF SRR BT, TN B R BE 8 15 2 T IR B 1 3 4
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(Z) HRRFEELEIEFTBOR. ZUHE. EAR. Tk, EXG1E
B W SR BRESTHKZRES

EHAFRFESES MR, BRI G se g e BOE. EW
IEA S R A RATNARA : BAFAUE B AR MRS AT WA AR K R BR, £74E
—EABEN, EERKREES R WA RAFELE VT SORVFA] 585
Lo F I o P N /A R 71 ol NS T 5 N o | e 0 A T 4 RS S
T 15 BERAR S E i & e AT, RIVA AT Mk DRSS T Fr R
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(W) SHpPAd 45 R BURE T

ERE 25 A BRI B R0 55 B 2 URE )R T ST A U 55 R b A2 3h IR AR
2N LR A B AN (AL SR E A BRI, 2SR b X b E 45 2R 1

SO Sy BT U R -

FARZZEE ARABRFERHHEE | SHEERER | SHISRPIERE
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IRV ik 34.37 2151
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2« AR GRS T LLAE 5 32 5 e ke Ee e
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1. ARUCRAT Yt BT B AT 15 R 54

RATH (o) 27.28
2016 FFEAMEH R oD 0.1288
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S RBABRY., B, X7 &V 2017 45, 2018 4EAI 2019 FFrfKE =4
i

PRI RN (2o TR AR L W PR 2 )5 )8 1 BE A m] R B 5 15 A 20

122




AMETF 2,050 J57C+ 2,565 Ji oA 3,165 J5 G, U bR B 2SI IR AR i v i ,
BAHBTIRA LT AR MEHRGE S FrERERE

= BIUEENARZ HHEERHERL

O ) (R L S A IRAE 5 VA AR DS R IR R I AL T DL

“ o) SIS IR B UETR Y 55 B X B TEBIUR AT DA LR X b 1 B AT
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AFTNE G E G T BRI A PR A 7 RAT Bt S SO I 4 I S 7
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LA 2016 4 12 H 31 HOAVEAEAE H , 117 2 =B PR AL G PR 14 100%
ERUGHEAT VAL I R CRPAIPM IR ) - B IEMEEEMEH, % 100084 )
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XA R R E
B Xuwi AR | Bk (GJ6) | &S Ay AR
(Fige) (F7t)
1 25.20% 72,935,347.43 21,880,604.23 51,054,743.20
42 20.00% 57,885,196.37 17,365,558.91 40,519,637.46
2773 8.40% 24,311,782.48 7,293,534.74 17,018,247.73
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