
~~ .::F 1* :IJ rl 3t ~ ?!f « ~ -r-xt ~ ~ ·ilt 5f4f~~i ~i 171\. ff r~ 'l} WJ 8'-J f6J iuJ £fr )) 

[ r{l !J\tR f11J iil] PEJ [ 20 17] ~ 238 ·J.5·] ~ Fif1ti fr~@ @] ~ 

1* .±J I hiE .ff ~ $; Nr o/ 1 J, t&. 'I} iil ~ J! -if~ : 

-tR t% • J'Jf 2 o 1 7 4=- 5 A 9 B T' '£. WJ « *.. -f 1t ~ :\it 4- i+ J5?: .fJX JR i% ~ rR /};; iiJ WJ fPJ 1% ffJ )) 

[ tf:t .1J' t~ (:'J-lilJ 8B [ 201 7] ~ 238 % J c ~ T' ~{it « i'i1J ·it] t] )) ) , 71 ~i Cl ~) )(f£ F-

~~~~0~~«~~ffl»*~~~~-*ff1~-~~. ~*~~T' : 

2 .. 1-ljl-fi!t!JiP-T 2016 ~ 9 jj iliA 7 <1*~*'1~11!*1-itR*fl"~*jjjJBt*~ 

$tC~~-fft-M:1-ljlfi!t1!il!f CJJIIJljl11i* C2016) jg 1660 .li})}) C~rfm~"}ljlfi!t1!i 

11r 1660 %"), -T 2011 ~ 4 jj 20 B lliAa<JJJ~l.ljlff* C2017) m 6019% (}ljl 

1i!t ltf -m111l11r}) 0 if}ljl{i!t !liP 1#. ~ : 

C1) }ljlfi!t1!il!f 1660 %~/J\, -~ 2016 ~ 3 Jj 31 B, l*~*'le<lJN:*~ 

$;&~-fft-M:jg 15.61-fZJto lf~~~*'J~il!a<J~~~lfX1}ljl{j!tfj}i~tle<J~:fji-7£, 

*~i&i~Wfi!t~~ .. Wfi!t~~~~~e<J~mtt; 

C2) *~1ti-#.~1-ljlfi!t1!il!f 1660 %~e<J~*'J3ij:{-f~* 2011 ~ 2021 ~ffiM 

t&~ .. ~JJY.$~ffiMt&~e<Jitjf:JiW~~~~-M:-7£o i:f:X1~1-ljlfi!t1!il!f 6019% 

~*'J3ij:f-f~*2017~2o21~a<J*H1ct.'fi!t~~,l#.~=~~:ar¥:tEm::k~#, 

:tmfl", ifw~l#.~Jl{[;§ 0 

C3) tt-X1t.ljlfi!t1!i'e- 6019 %, ifw~JtJ/J\t&~~t.'fi!t~~t.'fi!tMraJt.ljlftiX1j{ 

ffiMt&~ .. ~JJY.$~ffiMt&~e<Jitjf:JiW~~~~-M:-7£otfW-fi!t!JiP~~Wfi!t 

~e<JJitt~tf~~, i:f:X1~*~1-ljlfi!t1!i'e- 1660 %~ 6019 %~1-ljl-fi!t~a<JffiMt& 

~-m.~ 2011 ~ 1-4 Jj s~JJY.a<Jt&~-mm.a<J~#•m., w~*~t.'fi!t~tst.&~ 

~~~e<JJI{f;§ .. ~:a~~~*H~.&~mtto 

C4) ift.ljlfi!tm;t~Jw~l#.~t.'fi!tJiW~e<JJfllfn•m. .. pg$WJ¥•m., *~~ 

J:~-7£ i&i~Jt~:alb~~ it 0 

r 



@1~: 

c 1) '*1r;tu~M~4a~~~:fH~0EJJJX:J'r.-T2ooofF:, ~mr ~79'*~~~% 

!f*~J!f§.'~,IMJ~~1H~0EJ, *}1·1HIH~~fiDEt-J!f~1i5t~'EL~~{t~. ±~JX~H~1i 

ATM)t~§~~~~~. 79!f~1T~ !f~l£HJH~ATM;fJLEJ{J*WJ~ /f!J7J~~ *~nlfbt~ )Eg~i 

1?~ ~~ ~ o 2011 fF} *~~~%If*~ J! f§ .'~, IMJ ~~1H~ 0 EJ £36} *1r;fu ~M~41i~~ 

%~~0EJ, ~~*A~-§-~Mm~m~o §1W-§-~~M~*·A~~%.A~ 

~ ~ ±~ 83 ~ -1-0 EJ 7t~'J*1i o 

mmr*1r~~Mwam~~~0EJEt-Jm~~~.0EJ=~-1-0EJ)ffl1r~ 

3s::R11~41i~~~0EJ ~ :Jtg-@-f$1:WJ~~~~~~~0EJ ~ ~3iHJII$;4i-§-;fU~~1*f£~~~ 

0 EJ ~or 1+11r;fu 1iEf§ ~~~~ ~~ 0 EJ 79~ ~ ~~ ;g ± ~ 0 ~Jt45~:WJ1-f1il ~m a 2016 

fF3J=J 31 B J§l-f1iltRE1660%tl:!Amr, :lt3?:1rf$1*~~~~~~~~0EJ B-T2016fF:5 

J=J ~i1; ~*:f;JII$;4i-@-;fU ~ ~ 1*1l~ ~~ 0 EJ ;fo} 1+1-§-;fU 1iE f§ ~~ ~~ ~~ 0 EJ M1 f6j *~ 

~wm.~*~~~~*~~gm~;~WJ~r*1r~~Mwam~~~0EJ~ 

g±~~79}ffl-§-~~:R11Mi'i~~0EJo 

if1ii"1R E 1660%tYlitE82016fF:4-12J=J ~ 2017fF~ 2018fF:Et-J) 1·1·11r;fu3i::R 11 

~41i~ ~~ 0 EJ 11t;fU~IIJ7t~U793,082.5075 7G~ 15,549.8575 7G;fD21 ,057.0075 7G o 

2016fF}J+I-§-;fU~:R11~41i~~~0EJ ~~~11t;fU~IIJ79-754.417J7G, ~~2016fF 

1-3J=J 11t;fU~IIJ79-353.2075 7G, 2016fF:4-12J=J 11t;fU~IIJ79-401.2175 7G o 

if1ii"1R E1660%Et-JW1ilf~i~~or: 

(-) -~f~i~!3~~flliJ;}14 

1~ 07-fm~®~= 07fm~~m~7tbt~!3~*Et-Jm~;}#o07fm~® 

~.~®~~m~~~~Et-Jm~.~m~m~~~~Et-Jm~. m~~~~~~~ 

~~~~.~~m~~~~•m~m~Et-Jm~~~~. ~~~m~Et-J~~~m~ 

1Z ~ ~ ~ 11f-~~1m w :FI ~ Et-J ~'J wr 0 

2~ ~~~m®~= ~m~-t-~m~Et-J•w~•~m~~~~bt~~~J§. 

~~~~fiffl~lZ~~~~~fflr~o 

3~ 1t~M~~;g®~= ~m•w~•~Et-J~~~;g~~~~~~~~M~ 

~;g-r~.*~~~~E8**·~~~~~*~~.~~m*~W~§Et-JM~2Z 
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4~ 5'~$~±i®ti: l]]%lJJHTEf-Jff~¥!1*~ ¥!*JI\&1J~til&Jfl:7G![::k~ft; * 
~~~~1Jm~~~~v&~~~m~u~~fi:JG![::k~~;~~~-~~•~• 

m~m&~$~v&mtthl~mm~~~~![::k~~. 

s~®~•w~•~~~§~~~~~·~~a~a~2%. #~m~~~ 

*M~~~J~~~~~.-W~-~~~fttt~~~~ffM~&I]]%$1*~$ 

*J\\~1T79. 

B~~~~~~*ey~~m~~~~m~•~· ~&~~~~~1J~ey~~ 

:bo11 ili ~1flfj§.~~~f1rS-~ai~~JJofliJ. 

c=) t~~ff?lti~~~~M~14 
1~®1i•w~•~**~*~~~~~-~~~~ffi*~~m*m~~~ 

~-~?JT~ ![::k1JOO~* -fL 

2~®1i•w~•~~**~~•m~~~M%~~~m*~•*~~![::k 

~ft. 

3~ 0i§Jl~~~M:*~ ~Fzf~~Affu¥D;f~{.,IIJ~A$M'~790i§J~fi%, ~~*D 

0i§J~%~~~~$~~~ffiffAA%.0i§J~-Fzf~~0i§J~-~~A~~~~ 

~m ~~**'t~ (]Lat ~fF~ ~. 

4~ ~~~$~N&§~~u~~~~~. #~~~~~~~. 

_t:]£ w 1r5" ff?lti ~ ~ ~ EJ<J 0 

l-ffrS"t~~1660~~±JHfftl~~tfTl~$7913.50%. 

1) ~~~taEI"J*ilrS&~~tf. 

CD :xt rt # WJ ~ ffu :t!Jt 
~tt~Jt~~#WJ~M.~79~~#WJ~M~EJ<J#WJ~~~~*~~A~-

~~eyrt't1. 

a .lffi m~Ut WI WJ ~ tL -F tL 

ti:-F:tir~r~,c.,~%79rPJ~~m? &~ Affl?1~1ft~ -1Jx11~~%. #~x11 

~Aom~~~~~m&~Mm%.~~*~~~%•~~~~. 

b.~~~JTMWJ~t~$ It -f­
~$lt-f-&~-f-0i§JM$EJ<J±~~~-1JxM~~-~-F~$~%.~~~ 

'i:~%;f~~;f§~1~. 
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c.~ JL ~:Qs:9!1:1 ~ IB( Z9J 1jt ~ 

IB(Z9J1jt~~~BMm~m~.BZ9Jilift~*•~•m~.li!B(~~M-3Z9J 

~~~M.Wff~~·-~mm~~-*~mm~&~~~M~~~o~~-~ 

~~~m=~~M~~. ~~~~~~-~~~~0 

2) tJT:£~$~~~Itxxt l:t 
:g}i§ ~-F~ IJ$Jt!-T ~Z;/Jf}t~ '*~;¥!J 

~f1~~1'1tB 2015/12/31 2015/9/30 2015/8/31 2016/3/31 

7CJx\J~11HYi1 $ 2.86% 3.27% 3.40% 4.16% 

U~f-t~45l~$ 7.15% 7.15% 7.15% 7.11% 

:Jb& ¥.I 1f }X\.~~ 3.00% 2.00% 4.90% 3.86% 

IN"tX~;ifs:JJJG::$: 
13.41% 12.75% 13.19% 14.56% 

(CAPM) 

1~9rJJJG::$: 6.23% - - 4.90% 

1JT:EJ!i'.$ 12.65% 12.75% 13.19% 13.50% 

83 _t* PJ ~, xt ~~# 9!1:1 ~'W~ q:t xt-Tt$ ~ 0 EJ tJT :£~$ ~ itWrr 12.65%-13.19% 

zrBJ, ~f1iitiH51660-5x1-T~:fiJ~ttr:E_m$~itW:l313.50%, xt-Tttr:E_m$~Itx1i 

~xtiJta. ~~:EI~ 0 

c 2) ~f1iit~ "e1660-5 ~~fftJtgfiilH~ "e6019-5 =1lr11tl::tm"F ~R:: 

W 1ti § ~ ::f fi5J : ~Sf 1ti 1~ "e 166 o -5 ~Sf 1ti § ~ ~ JN *X 451:9!1:1 : ~Sf 1ti tgf iifH~ "e 60 1 9 

-5~~f1ii § ~~~~~fi~HJ\o 

~f1ii~fl E3 ::ffi5J: W1tit~"e1660-5~W1ti~fl E3 ~2016if':3~ 31 E3: ~f1ii 

tgfiiJJt~ "e6019-5 ~~SJZ1ti~fl E3 ~2016if':12~ 31 E3 0 

~:tt~::ffi5J: ~f1iit~"e1660-5~:tE~~~~~f4:t~JNJN17ffH~0EJ: W1ti 

tgfiWt~"e6019-5~~:tE~ ~ q:t~C~itYi'ff$~?JT c *fJ*tfim~1)0o 
~f1iit~ "e~~::f fi5J: ~f1iit~"e1660-5~~f1iit~ "e, ~ffiJtgfiWt~ "e6019%~ 

~fftJtgfiWt~ "eo 

~f1ii1~ "e 1660-5~:fiJ~~ 11~~2017.¥2021 iff9U~t!45l~itWi1f~~o"F: 

2021 ~ 
Jl)j §1~-6! 2016 ~ 4-12 Jl 2017 ~ll 2018 ~ll 2019 ~ll 2020 ~ll 

.&!/A$ 

·• ·a'l ~.~-o&A. 22,229.99 111,158.71 143,514.08 166,778.90 182,414.60 182,414.60 

Jtcp , ±·8'.'1~ %-o&A. 22,229.99 111,158.71 143,514.08 166,778.90 182,414.60 182,414.60 
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J)jj §11Ffit 20161F 4-12 _ij 20171F/.ll 

Jot ft!!,U·>&,A. 0.00 0.00 

~- ·8' .''~-~-~* 18,274.08 90,401 .82 

:K9':8 _,1V.~>$: 13,420.99 66,142.31 

:K9', ±·si'!IU~~* 13,420.99 66,142.31 

Jotft!!,IV.~~>$: 

8 _,1v.f!l.~J:,tpft:IJI I 63.42 324.12 

.,.,,u1m 2,597.82 14,279.25 

'B't!-utm 2,193.48 9,446.97 

wamm -1.64 209.18 

~'inHi'UM~ 000 

Jot it!! 0.00 0.00 

:IJil · 0ft1ftili:l!:Zi1Ji&~ 

J"llii>&~ 0.00 0.00 

·' ·il',IV.;fiJM 3,955.90 20,756.89 

:IJil , ·i:;i' _,IHr>&,A. 0.00 0.00 

~. ·a'''H'rx::J\ 0.00 0.00 

11!1, .fiJM.~-10! 3,955.90 20,756.89 

~. FfillH!l. 873.40 5,207.04 

Ji, i'f>.fiJM 3,082.50 15,549.85 

i·'M'JMMKl¥ 489.9% 

:K9', 1-'~'lli*m~ 0.00 0.00 

, ' ;.~.;f,JMtt171J 

~ ~3mifGJ:0uHM~ 3,082.50 15,549.85 J\, 

Jot 'I' , H"fJ:L'.:;UJ\\I'H'JM -353.20 

Wft;J,liftH Wcif~~ilitfiil3W 

:IJil , tfriUfUJillti'l 130.42 553.69 

~ . .lli:;$:tl.XIfl 830.42 2,733.69 

iJ-£, ·8'jglfi;is:M1lil 5 ,116.75 20,830.28 

:IJil, ~Jl.Jij (J<] it-~-1~ ~ .f1J -~- 0.42 0.42 

-t, {t'IV. Fl rtlJl~~ilit -2 ,381 .05 -7,460.43 

tfrl~;fi 13.50% 13.50% 

t[rl~~~ 0.9536 0.8536 

J\, 4llillil!\! fi'i -2,271 .00 -6 ,368.00 

~}8'1tllit'1ft{i'i 

5 

20181F/.ll 20191F/.ll 

0.00 0.00 

115,410.53 131 ,974.70 

85,324.52 98 ,185.69 

85,324.52 98 ,185.69 

418 .96 493.87 

18,127.77 20,964.55 

11 ,660.04 12,520.75 

-120.77 -190.17 

0.00 0.00 

0.00 0.00 

0.00 0.00 

28,103.55 34,804.20 

0.00 0.00 

0.00 0.00 

28,103.55 34,804.20 

7,046.55 8,725.05 

21 ,057.00 26 ,079.15 

35.4% 23.9% 

0.00 000 

21 ,057.00 26,079.15 

800.49 800.49 

800.49 800.49 

7,454.10 5,126.76 

0.42 0.42 

13,602.90 20,952.39 

13.50% 13.50% 

0.7521 0.6626 

10,231 .00 13,883.00 

2020 1FI.ll 

0.00 

142,643.73 

106,528.69 

106,528.69 

546.38 

22 ,412.58 

13,373.97 

-217.89 

0.00 

0.00 

0.00 

39,770.87 

0.00 

0.00 

39,770.87 

9,970.21 

29,800.66 

14.3% 

0.00 

29,800.66 

800.49 

800.49 

3,361.62 

0.42 

26,439.04 

13.50% 

0.5838 

15,435.00 

20211F 

lk.!iJ.f.i 

000 

142,643.73 

106,528.69 

106,528.69 

546.38 

22,412.58 

13,373.97 

-217.89 

0.00 

0.00 

0.00 

39,770.87 

0.00 

0.00 

39,770.87 

9,970.21 

29,800.66 

0.0% 

0.00 

29,800.66 

800.49 

800.49 

0.00 

0.42 

29,800.66 

13.50% 

3.8101 

113,544.00 

144,454 .00 
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JYl§ '*il-~IJ 
i-f{ti¥fi B 2016/3/31 

7GJX\. ~tiHYii $ 4.16% 

H %--'f BJ 4)( fut $ 7.11% 

{i:: ~ *¥= 1f }X\.~~ 3.86% 

~x:&~:Lts:JJX;:Lts: 

(CAPM) 
14.56% 

1:51~JJX;:Lts: 4.90% 

1JTI.W,$ 13.50% 

1-:r13 ~1m tli 1!f 6o 19 ~-&; :fU :i: x 11 ~ 93-2o 11 ~2o21 if $X~ 5Jd}M 8"1 ~ ~~ rm JtJI 

45c~:Ht ~ iil1![ :flo~ : 

2022 ~It 
~§\~'ffr 2017 ~It 2018 ~It 2019 ~It 2020 ~It 2021 ~It 

lUJ.Ja 

~. 'B''ik,(,j.qJl:A. 47 ,858.15 82,641.83 109,995.94 137,321 .08 156,899.09 156,899.09 

;~;~;qr, J:'B'ildrqJl:A. 47,858.1 5 82,641 .83 109,995.94 137,321 .08 156,899.09 156,899.09 

;l;J;fJ!l.'lk*qJl:A. 0.00 0.00 0.00 0.00 0.00 0.00 

-.' g,Jk,\,j.J&-4>: 37,404.70 63,978.47 83,944.54 103,419.70 116,456.32 116,456.32 

;l;J;rJ r: 'S''lkJ&4: 31 ,511 .57 54,303.14 72,376.29 90,445.26 103,384.55 103,384.55 

;l;J;r jr, J:B)IK*J&4: 31 ,511 .57 54,303.14 72,376.29 90,445.26 103,384.55 103,384.55 

;~;J;fm,lk~Hlt4: 0.00 0.00 0.00 0.00 0.00 0.00 

'B''ikt51..;17:ZU1t !10 143.06 247.84 329.16 410.29 468.46 468.46 

'Ei'lk~ffl 1,557.73 2,598.63 3,119.19 3,442.92 3,442.92 3,442.92 

'§'1£~ffl 4,096.62 6 ,663.58 7 ,899.90 8,846.59 8,846.59 8,846.59 

W1*~ffl 95.72 165.28 219.99 274.64 313.80 313.80 

lli 1" ~ fiH.9l :R: 0.00 0.00 0.00 0.00 0.00 0.00 

;~;J;fm 0.00 0.00 0.00 0.00 0.00 0.00 

)JQ: 0ftifl"ffi~Z;1]qj{~ 0.00 0.00 0.00 0.00 0.00 0.00 

J)):j;fqj{~ 0.00 0.00 0.00 0.00 0.00 0.00 

::::. g,[~:f!J~!J 10,453.45 18,663.36 26,051 .40 33,901 .38 40,442.78 40,442.78 

)JQ: 'B''Jk7'rqJl:A. 0.00 0.00 0.00 0.00 0.00 0.00 

~= e;,Jk7'r x w, 0.00 0.00 0.00 0.00 0.00 0.00 

11!1. :f!JWJ,(,j.~ 10,453.45 18,663.36 26,051.40 33,901 .38 40,442.78 40,442.78 

~: ffrf11f5l. 2,362.11 4,678.04 6,529.45 8,497.51 10,132.86 10,132.86 

]i, /¥>f1JWJ 8,091 .34 13,985.32 19,521 .95 25,403.87 30,309.92 30,309.92 

/HIJifiJm*$ 0.00% 72.8% 39.6% 30.1% 19.3% 0.0% 

;l;J;rjr: Y'i&Jll1:*1.9l~ 0.00 0.00 0.00 0.00 0.00 0.00 

I') ,\,j, :flj~"fJI;I: j1~ 
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20221f:./l 
Jlll§WID· 20171f:./l 20181f:./l 20191f:./l 2020 1f:.ll 20211f:./l 

bUJ.Fo 

i\, Y=Jilll+J#i~i5J t9lfu\ 8,091 .34 13,985.32 19,521 .95 25,403.87 30,309.92 30,309.92 

)JO: }[r IO.fDP!Hi!l 189.87 322.87 322.87 322.87 322.87 322.87 

~: );'£4:t1~:±J 889.87 322.87 322.87 322.87 322.87 322.87 

~= ftk);'£4:tf1tm 6,942.61 4,447.16 3,388.27 3,367.22 2,352.24 0.00 

JJO: {·J.~.iM~-B(]~tf1JJofim 0.00 0.00 0.00 0.00 0.00 0.00 

-t' Jlll;j:.X E! El3f.l\l~lk 448.73 9,538.16 16,133.68 22 ,036.65 27,957.68 30,309.92 

f[rf.l\l$ 14.44% 14.44% 14.44% 14.44% 14.44% 14.44% 

f!if.lllH'x 0.9348 0.8168 0.7138 0.6237 0.5450 3.2980 

)\, 4'il:fiiif.l\l{i 419.00 7,791.00 11,516.00 13,744.00 15,237.00 99,962.00 

fi ftti);'£ /''ffl'{i 148,669.00 

t!TJJJU¥*=ffl 'Bi :<$: 'Bif= J£1frf~~CCAPM, Capital Asset Pricing Modei):Pjij ]E , 

~14.440% o ~~:121~~Dr: 

:qjf§ '*~~J 
1--ffti~l't E3 2016/12/31 

3GJxU3i!:fiUffl $ 3.96% 

H~-'f:f!.g4~ .fra.$ 7.25% 

{E:~ ~1'1 )Xt~i! 3.87% 

$:;fJt. '8f * JJX;:Ljs: 
14.44% 

(CAPM) 

:ffTf_9;1,$ 14.44% 

ill-a- J~iHH1f:-ffi' 20171f:.ll 20181f:.ll 20191f:Jl 2020 1f:Jl 20211f: 

W1i!i 1~'6 

1660 -7 
111 ,158.71 143,514.08 166,778.90 182,414.60 182,414.60 

~51: A 
W1i!i'5ii!H~ 

'i!:;- 6019 -li]-
47,858.15 82,641 .83 109,995.94 137,321 .08 156,899.09 

W1M~'6 

1660 -7 
66,142.31 85,324.52 98,185.69 106,528.69 106,528.69 

JJX;;;$: 
Vf1i!i'5ii1H~ 

'i!:; 6019 -li]-
31,511 .57 54,303.14 72,376.29 90,445.26 103,384.55 

Vf1i!i t~ 'i!J· 
40.50% 40.55% 41.13% 41.60% 41 .60% 

1660 .!,} 
-'§if~$ 

Vf 1i!i 15 ~iiH~ 
34.16% 34.29% 34.20% 34.14% 34.11% 

'i!:; 6019 ry 

1--'¥131~!~-
12.85% 12.63% 12.57% 12.29% 12.29% 

1660 -%5- gi[t~ffl(=j 

Vf1i!i 'li ~ill t~ 451:A.U~ 
3.25% 3.14% 2.84% 2.51% 2.19% 

~- 6019 -\]-
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1,-ffi!i =Hl.~· 
8.50% 8.12% 7.51% 7.33% 7.33% 

1660 -'7 iff ii ~Ffl rl; 

Wfi!l~rU.H~ ~:lcAlt 

j:!;· 6019 -']-
8.56% 8.06% 7.18% 6.44% 5.64% 

WfM~~-

1660 ~ 
15,549.85 21,057.00 26,079.15 29,800.66 29,800.66 

i~;f~~Ij 
tf fi!l ~ ~ffit~ 

'6 6019~ 
8,091.34 13,985.32 19,521.95 25,403.87 30,309.92 

45lA fYUYl~ ~ :ff El"J !* 129 ± ~ £: 

1-f1ti~i'E.J11Hs·6019-5t§ ~t't-f1ti:f~i51660-5, 45lA5fDJJ)(;:;$:~1fL *~5¥Ux 11 

1f :Elm :ftHJiS El3 'tl !* !JlU X1 * * 45lA&t§ $ JJ)(;:<$: HHi El"J iJWJ ~ o 

=B 5fu *-~ :n B<J !* 129 ± ~ £ = 

1-f1ti ~imt~ i56o 19-5 t§ ~t 1-f1tit~ i5 166o-5, =B:fu *-~1~, * ~:fu :x 111r :EI 

m@~El3m~~xt~AA=B~$*HB"J~~o 

g ~ ~ ffl f~ 191~ ~:ff El"J ~ 129 ± ~ £: 

~~~Wffl~MB<J~~~m~g~~.±~£xt~A~El"JI~,tl*~xili 

El"J~191~$x~ o it Aiu<g~~ ffl B<JmHl'EL~ 7 ~*mHl, :Ji#f§iHl5fDiE~1}1Hl o 3 

~£¥~xt%0~B<Jm~m~B<J~~.m~~~~~~~gm~%0~.~~* 

0~~A::k:I:El"J~*A~~:Ji#&iE~A~.~~W~~~~m~~~~El"J%0 

~*H~*,iE~~:Ji#El"JA~~~.~~~m~~mm~::k·A~.~fflB<JA 

~$x~, X1 A~JJ)G:<$:Jtili1~::k o 

1-f1ti~i'E.JBt, @~ § $0~ l¥l~!i~~~ttl, ~~iE~5fD:Ji#IIJ~)J-A~*9=t'L.'~JtR 

~~...t*1T7t~%. iE<g5fD:Ji#fF799=tJ§El'$fl~,~,$*7~~. X1~**1jJtf.f, 

:!n1f~:JJo1~11tJT, 129JltiE<g5fD:Ji#~~~A~1~~45l~Bt't-f1ti~~~~Jt,)j o 797 ~:JJO~ 

~~H~m~. 0~~AMh~m~~~I¥!~~,~£1¥!H~,iE<gB<J~~_t, 

~Mm~~-El"J~~*·~~~ft~~~~#790~H~~*·129llt~*A~B<J 

m:rn~-£~~xtm~B<Jem&m,~mB<Jmftm~~a•B<J~~ftm~.79* 

*m~~*~~~~~~*l¥!1:~-fE:l ~YE¥1iilio t§ ~t45l~1-f1ti~~~Bt%0~ *~*:1: 

~mA~~~. Wffl~~~. A~*H7~~. ~Jlt<g~~ffl~~A~~~* o 

c 3) W1ti ~imt~ i56019-5~:fu 3r:x 11~ * 20 11~2021 ~*X79 5Jd.!M B<J ~~~ 

t91 Jt,Jj45l~it~Ml!f~D~: 
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2022~It 
Jlli § \~ffi' 2017 ~It 2018 ~It 2019 ~!l 2020 ~It 2021 ~It 

lHJ.Fo 

, }~dk.\,'i_~5(A. 47,858.15 82,641 .83 109,995.94 137,321 .08 156,899.09 156,899.09 

:):1;9=': : 1-:u,lk:%-~XA 47,858.15 82,641 .83 109,995.94 137,321 .08 156,899.09 156,899.09 

:JtfJ!l.'ik:%-~A 0.00 0.00 0.00 0.00 0.00 0.00 

___: , }j,'llk.\,),~:;$: 37,404.70 63,978.47 83,944.54 103,419.70 116,456.32 116,456.32 

:J:l;oj:l: }j,' llk~:;$: 31 ,511 .57 54 ,303.14 72,376.29 90,445.26 103,384.55 103,384.55 

:):!;<=?: _).:}j,'llk:%-JJt:;f;: 31 ,511 .57 54,303.14 72 ,376.29 90,445.26 103,384.55 103,384.55 

:Jtftll 11V.:%-~:;f;: 0.00 0.00 0.00 0.00 0.00 0.00 

):j,''IV.;flt~EdlH!.Jo 143.06 247.84 329.16 410.29 468.46 468.46 

}j,'IIV.t'/J+J 1,557.73 2,598.63 3,119.19 3,442 .92 3,442.92 3,442.92 

'l'f~t'IJ+J 4,096.62 6,663.58 7,899.90 8,846.59 8,846.59 8,846.59 

00:1:%-t'IJ+J 95.72 165.28 219.99 274.64 313.80 313.80 

ll't;'r. ~mt9l:k 0.00 0.00 0.00 0.00 0.00 0.00 

:Jtfm 0.00 0.00 0.00 0.00 0.00 0.00 
I • 

!.JO: i~ ft ffi'ili~l;JJ ~5< ful 0.00 0.00 0.00 0.00 0.00 0.00 } 
:&ll'i~x~ 0.00 0.00 0.00 0.00 0.00 0.00 

::::, U'IV. :;fiJ~f.J 10,453.45 18,663.36 26,051 .40 33,901 .38 40,442.78 40,442.78 

!.JO : ):j,''J V.,r~A 0.00 0.00 0.00 0.00 0.00 0.00 

~: ):j,' 11k"r 3t :·H 0.00 0.00 0.00 0.00 0.00 0.00 

V4, ;f!Jill'J,\,'i_i9\ 10,453.45 18,663.36 26,051 .40 33,901 .38 40,442.78 40,442.78 • 
~: PM~tlt 2,362.11 4,678.04 6,529.45 8,497.51 10,132.86 10,132.86 

Ti., 11> :fV ~>J 8,091.34 13,985.32 19,521.95 25,403.87 30,309.92 30,309.92 

l'ft;f!J~E!J:f'l**- 0.00% 72.8% 39.6% 30.1% 19.3% 0.0% 

:):!; <=jl : :J>~JN:.ii<tm~ 0.00 0.00 0.00 0.00 0.00 0.00 

D" ,(,), :fV ~£J bl: f?tl 

/.:., m~ ·TH:i~ITJt9!~ 8,091 .34 13,985.32 19,521.95 25,403.87 30,309.92 30,309.92 

!.JO : :J'Triii{Uj!fl.t}!j 189.87 322.87 322.87 322.87 322.87 322.87 

~: ~<t:;f;:tt-stw. 889.87 322.87 322.87 322 .87 322 .87 322.87 

~ : ):j,'fulli:;f;:J:i'l!.Jo 6,942.61 4,447.16 3,388.27 3,367.22 2,352.24 0.00 

!.JO : fi,J2,f~:%-(J{JI1>J:i'l!.Joll91 0.00 0.00 0.00 0.00 0.00 0.00 

-t, mx g rn I_m~ ifrf. 448.73 9,538.16 16,133.68 22,036.65 27,957.68 30,309.92 

trrf.m!¥- 14.44% 14.44% 14.44% 14.44% 14.44% 14.44% 

-tlrr.m~~ 0.9348 0.8168 0.7138 0.6237 0.5450 3.2980 

J\., ~~r.mm 419.00 7,791 .00 11 ,516.00 13,744.00 15,237.00 99,962 .00 

t£):j,'ft\l'f/'' ffi'ili 148,669.00 
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2022 ~J}t 
Jljj§\~ffi' 2017 ~J}t 2018 ~J}t 2019 ~J}t 2020 ~J}t 2021 ~J}t 

.&!/J.F.i 

, 1'T~.~.4xA 31 ,401.77 68,011 .15 92 ,241.57 116,417 .68 133,180.63 133,180.63 

!l;lj I: J:'S''I ~~4xA 31 ,401.77 68 ,011 .15 92,241.57 116,417.68 133,180.63 133,180.63 

!!;fm,r~#4xA 0.00 0.00 0.00 0.00 0.00 0.00 

---: , '5\l ~ ,(,j,j,JG-4: 26 ,463.33 54,013.25 71,932 .08 89,168.64 100,082 .62 100,082.62 

!l;'i 1 :'B''I~I,JG4 20,652.14 44,409.04 60,450.71 76,295.71 87,124.56 87,124.56 

Jt'P: J.:u'i ~#nlt* 20,652 .14 44,409.04 60,450.71 76,295.71 87,124.56 87,124.56 

Jtft!.l 11~#JJ.lt;ljl: 0.00 0.00 0.00 0.00 0.00 0.00 

u'l~;f5h~:&ilH:iJo 94.04 205.98 277.78 350.58 402.19 402.19 

u'l~tHfl 1,557.73 2,598.63 3,119.19 3,442.92 3,442.92 3,442.92 

Ff#l!.t't F!l 4,096.62 6,663.58 7,899.90 8,846 .59 8,846.59 8,846.59 

WHH'tF!l 62.80 136.02 184.48 232.84 266.36 266.36 

!fi/''~f!t~;R 0.00 0.00 0.00 0.00 0.00 ') 
I ., 

;l'l;1t!.l 0.00 0.00 0.00 0.00 0.00 0.00 

JJO : 0ftfftili~i9:!4Xtd 

19:lli4H1 0.00 0.00 0.00 0.00 0.00 0.00 

.:::::, '5' 1 1 ~ ;f1JilfJ 4,938.44 13,997.90 20,309.49 27,249.04 33,098.00 33,098.00 ... 
I 

}JO: 'B''I~)'r41tA 0.00 0.00 0.00 0.00 0.00 0.00 

~: u'l~)'r:st:·H 0.00 0.00 0.00 0.00 0.00 0.00 

V4, fVii>J,\,1,\lili 4,938.44 13,997.90 20,309.49 27 ,249.04 33,098 .00 33,098.00 

~: PM11'l'Jl. 983.36 3,511 .68 5,093.97 6,834.42 8,296.66 8,296.66 

Ji., iHUilf.J 3,955.08 10,486.22 15,215.52 20,414.62 24,801.34 24,801.34 

i1'f1Ji!'iJ:IJIH~4£ 0.00% 164.6% 40.2% 32.2% 20 .4% 0.0% 

;I'J;I [l: :.1;-~JllU'J<t~ .fu'i 0.00 0.00 0.00 0.00 0.00 0.00 

f;;:" !i=lffllfl#i~iJ.J t9ltd 3,955.08 10,486.22 15,215.52 20,414.62 24,801 .34 24,801 .34 

}JO: 1Ji IIJ 'flljiftfl!j 189.87 322.87 322.87 322.87 322.87 322.87 

~: Ji.t;;fs:t'f.5UH 889.87 322.87 322.87 322.87 322.87 322 .87 

11'1(: 'B'Jb lli 4:~ }JO 4 ,958.61 4,688.24 3,008.67 2,997.02 2,033.93 0.00 

}JO: 1·J,I~,fifr#IY.Ht~JJOI\]i 0.00 0.00 0.00 0.00 0.00 0.00 

-t, JI!H.ii.Bd:Jf.l\1.~¥!\E -1 ,703.53 5,797.98 12,206.85 17,417.60 22,767.41 24,801 .34 

:tJr<.lll.¥ 14.44% 14.44% 14.44% 14.44% 14.44% 14.44% 
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20221f:lt 
J)Ji §11f:fft 20171f:lt 20181f:lt 20191f:lt 2020 1f:lt 20211f:lt 

lk~!E 

.Jfrl'J\\*~ 0.9348 0.8168 0.7138 0.6237 0.5450 3.2980 

)\, 45CiltiJJ\\ffi -1,592.00 4,736.00 8,713.00 10,863.00 12,408.00 81,795.00 

~nrttj;'ii"'1fl'm 116,923.00 

1 ' 1JT J~ $1¥1 fiiff 5E 

*{j(~.--f1~*ffl~*~f=5E1flt~~ CCAPM, Capital Asset Pricing Model) ~* 

~~5E~*~$~~~*c~~~~$), *~~~~w~~~~-1¥1~~~~ 

J~~i1t¥fit:i:I¥11JTJ~$ Re. ~1zls:0:rt:tmr: 

Re=Rf+~xERP+Rs 

= Rf+~x ( Rm - Rf) +Rs 

~~: 

Re: ~tX~*1JTJ~$: 

Rf: 7G)XI,~@HR$ : 

~: {t~)XI,~*~; 

ERP: m:f:m]XI,~JI1i~lli@I1R$: 

Rm: ~:t1s:m:f:mf:I:)J45l:~$: 

Rs: 0EH~i3 ]XI,~JI1i~lli@I1R$ o 

1) 7G)XI,~~iJ$ Rf I¥Jfiiff5E 

1111~45l:~$im';%*1ZiA.~~7G]XI,~I¥J, IZ9~M"i3~1~tX~iJM/F~~5tAii¥J)XI,~f~ 

;J\, PJ~,mm~/Fit o 

ft1i'J~1!0AW1~£fi E3 ~iJ1111~~iJ~A E3 *u~M~~Jmi1+if:MI¥J 1111~, #it~~ 

~M~~$. ~Mi3111ffl~M~~$1¥Jf~m~~:<$:~W~7G)XI,~~~$ o 

ft11J ~J:J£ 1111~ ~iJ~A45l:~$1¥Jf:I:)Jm 3.96%fF~:<$:{j(~.--f1~1¥J7G]X1,~45l:_fid$, 

flP Rf=3.96% o 

2) m:l:h)XI,~~1fl MRP 1¥Jfiiff5E 

m~)XI,~~~~~r-~~*)XI,~*~I¥lm~~~m~.~~~m~*l¥1~ 

r7G)XI,~~$1¥l@l*$ o ~~m~]XI,~JI1i~~~*~~~~~~~~m~mMm 

I¥JJI1ii17G)XI,~45l:~$ 1¥J$)}, ~~¥-~111~§~$!'l1~~ MRP I¥J}~,j!, ~~1111¥1 

MRP :i!1r1~~ 0 ~ww~. ~tX)XI,~45l:~$(m:l:h)XI,~~1fl)~ 7.25% o 

II 



3 ) *x ~ I¥J * ~JCJX1. ~ * fx: ~ I¥J Tiill J£ 
-ar r~~~:J£:~:12tlt( 
a*~w~~~~0~1¥J:i2t~~m~~: 

CDxtr~0~jli~n?M.5fu0~: 

®~~*~~~n~~~~~~mm~: 

®xtb~0~ R'jj_f'f A~ ffiAJR: 

@~~~~ST~~m0~: 

@~~0~MM$1¥Jfi~~~~~~%n~~~:J£:~: 

®M~~-,~A~-~~W~-&~jli. 

@M~~:i2t~~m.W~A~M~NDMffi~~~3*-aJ~~m0~.*~~ 

:£ ~ f§ )~~L ~ 1J~ JR fu'- ;fD ~ iL ~:it: • 

W1ii"A~J-,A WIND Mif\~~1:1G-aJr~~m0~~ 3 *1¥1 ~Li. ~'f*~:'l~Dr: 

ft~ 002153.SZ 000851.SZ 002537.SZ 

fa]t$ :P~f§}~, ~1J~!Nffi lfi¥1L~Jt 

tlFB<Jt~H& 000300.SH 000300.SH 000300.SH 

it.J11fJjtA )11fJ )11fJ )11fJ 

B1 i'BJTG:II 
JA 2013/12/31 2013/12/31 2013/12/31 

~ 2016/12/31 2016/12/31 2016/12/31 

4)l:M$ i+•1i¥! tfJffi4)l:M$ tfJffi4)l:M$ tfJffi4)l:M$ 
JJ~& Beta 1.3115 0.8306 0.4261 

i)SJ~ Beta 1.2087 0.8865 0.6155 

~~~tiff JJ~& Beta 1.3084 0.6492 0.4072 

~~~;fiffi)liJ~ Beta 1.2059 0.6929 0.5881 

Alpha 0.3453 0.1844 1.1228 

R.If1J 0.4974 0.3739 0.2042 

*~f!;f~ilfffia~ 8.3744 7.5448 7.4801 

Beta t~ilfffia~ 0.1855 0.1671 0.1657 

)(J\!~1!,~~ 154 154 154 

~~~~~t%*IH *fx:I¥Jifrrl~~1i 

Ein~~~:J£:~1¥JJR*xmtm111-1i. oin~~~:J£:~fi,~,f~%1¥Jm1t ca~~ 

:J£:~1¥J1i,~,f~%/f:ill:tf ~ m11rtimat. *J=IHi,~,f~~I¥JmLEoo111-1i716tJ¥: ). 

imrl~~itJ¥:, ~Uii¥JitJ¥:~:'l~D~: 
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~~0'i'f] 
{t ,@, ffl *-ffl' Jfi!::&-ffl'-m: 

Jfi!:~f\!lij (PJI:tl: 

rtl0'i'fJ) 
{9: Di Ei 

002153.SZ {j~f§ .~. 6,045.92 2,599,764.19 

00085l.SZ il'>'i ~Jfi!:fJi 201 ,613.31 721 ,435.98 

002537.SZ #IJ:fl:*.Jt 85,608.43 1,841 ,759.82 

¥;~::,J 

4), *1Z~SJZ1i5 :1£:~ El tiFWt %tiiffD/E 

13L=13Ux[1 + C 1-0 xD/E] 

=0.8428x[1+ (1-25%) x10.94%] 

=0.9120 

5), 1Jilt~m~~1fiRS 

i~EJ 1Jilt~m~~1fii¥Jit•0:rt:tmr = 

Di/Ei 

0.23% 

27.95% 

4.65% 

10.940% 

= 3.139%-0.2485%xNA C R2 = 90.89%) 

f3Li (illiJ~) 

0.8030 

0.9393 

1.0062 

0.9162 

Jt~: NA:790EJ11t~tz:mtHm1.i CNA<=10{l) o 

f3Ui (~ 
~$ti 

Jl) 

25.00 0.8016 

15.00 0.7590 

15.00 0.9680 

0.8428 

1Ji ~-~ W1i5 ~it E3 ~ f= ffi.1~~H&1Jifi, 0 EJ 11't ~ f= 791. 081l7G, ~2f~A_t:rtit•, 

1~t~m~~1fl792.87%a 

6), *1Z~SJZ1i5 lf!.ffr.Rc!¥1 1iiH Ji: 
0EJ~~1fm~~1fl Rc - f.R.&X1.i 0%-3%o 

:1£: ~ 1± w fl5fO Wt %~ :1JOO :t:g IE~, :1£:~~2 g ~ ~).t§ Xi~Ji:, ~2 ;g B ;t_t IE $A, 

~~~ABWA~m.0EJ1±~~~;gtgm:1JOOI¥Jm~~X1~~: ~~.~~:1£: 

~lJdJJ &1 r ·tJ(J!J& * 1¥1 W WL :1£: ~ 1¥1 tt ,~, Jt ~ )J r55 ¥9: if iG ~% !& , 0 EJ 1£ :Ji* 1iJf 1t, 

*-~ffi~m~:1Joom~1±-Ji:I¥Jm~ o ~_t%~,x-tr0EJ~1fm~~fu*~ 

W1i5t~1Jifi~.%lf-r~~IIX 1%, · ep Rc= 1.00% 

7), t;U:a~*PX:* Ke I¥J1iiH Ji: 

re = rfc + Pe X (rm-rfa) + rs + rc 

=3.96%+0.9120x7.25%+2.87%+1.00% 

=14.44% 

-@-5fiJ 3s:x fiJli~~ ~t~'J1= 
J9! §1~1$! 2016 ~ 1-3 ~ 2016~4-12~ 

45(}.. 37.04 3,790.35 

i1';J'U ~JJ -353.20 -426.87 
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2016~ 2017 ~ 1-4~ 

3,827.39 2,189.04 

-780.07 -255.97 
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2016 iF 10 J3 31 B, 0EJ~JJX:ir;fU~M 90%nl;&B"J45o~o E13r0EJ£t'K1~ir 

;tu~~9rr~F!lu;&B"JB11'8JstrTYt~J3, 1t1~ir;tu~M~§*~%)t~u$x::kJJo~ 0 1~ 15~J3 I*J, 
ir;fU:i:x 11t£ 0EJ B"J~F!JU;fO;fJJ fi~ff~~ogB"JB1!'8J{)( if 2 -1' J3 , ~3&tg:FJitffi ~AB"JMir, 

if~illNR~~%*~ill&~rTYtM.0EJm•B"JxM~~B"J~~rg;FJitffi~&A 

~*~RB1~~.~~0EJxM~%*~~#~ill~if~~~o~B1.~7~* 

~~~~mMI*J~~~-~~~~~3&B"J~~~~#Rtt#~~.*~3i:xM~ 

TtE~if~~~MxM~%~~ill~~OO*m.~B1iliill~*~m~~B"J~%~ 

m. ~~t£-~~N~~~T~%·8"3**0 
~~J£~1~], § 2016 iF 10 J3 31 B 0i§J~JJX:xtir;fU~M 90%nl~X45l9~12J­

*·ir~3i:xMB"J·-~xM~%*~~~#~*~·~~0EJtEffi~m~,~ 

m*~'~£~~,~~mmm~~~OO~::kNA.~3&m~MI*l*~~M~~ 

~~~Btru~~~tt:~::k~~. xt*~~M~~~~-~8"3~~ 0 

W1~1~15 1660 -5;fOi.-Sf{~tt§ii3J1~~ 6019-5 2017 iF&~ 2021 iF&B"JfmWlHw 
15L:tw~: 

ri'a- :g)i §\~-st 2017 ~ll 2018 ~ll 2019 ~ll 2020 ~ll 2021 ~ 

1-f1i'it~ )!;-
182,414.60 182,414.60 111,158.71 143,514.08 166,778.90 

1660-% 
41/:A 

1W1i'i~iuH~ 

)!;· 6019 -7 
47,858.15 82,641 .83 109,995.94 137,321 .08 156,899.09 

if 1i'it~ 16· 
98,185.69 106,528.69 106,528.69 66,142.31 85,324.52 

1660 -%5-
/VZ;;$: 

H1i'it:mH~ 
54,303.14 72,376.29 90,445.26 103,384.55 

~- 6019 J;]-
31,511.57 

lf1i'it~ ~-
40.50% 40.55% 41.13% 41.60% 41.60% 

1660 -%5-
"§;fU ~t-~ 

lf1i'it' i1M~ 
34.16% 34.29% 34.20% 34.14% 34.11% 

~- 6019 J;]-

1-f1i'it~ ~-
12.85% 12.63% 12.57% 12.29% 12.29% 

1660 -7 'S'iHVfl S 

lf1i'i t'i10t~ 41/:Al~ 
3.25% 3.14% 2.84% 2.51% 2.19% 

~- 6019 J;]-

lf1i'it~ 'd 
8.50% 8.12% 

1660 -7 ~lffi~ffl s 7.51% 7.33% 7.33% 

lf1i'i t'iiilt~ 41/:Al~ 

1!I 6019 -%5-
8.56% 8.06% 7.18% 6.44% .5.64% 
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1a'ti :qJ! §\~-6} 2017 ~J.l 2018 ~J.l 2019 ~J.l 2020 ~J.l 2021 ~ 

}-f1MR1l· 
1660 -\]-

}-f1~ 'tf rnJ t~ 

15,549.85 

{~~u~IJ 

21,057.00 26,079.15 29,800.66 29,800.66 

1;· 6019 -7 
8,091.34 13,985.32 19,521.95 25,403.87 30,309.92 

iff~t;§i-BHIHs· 6019-5 2017 if-2018 ifJ}[B"Ji~;fiJ~IIJEl30i§J~~M:M:*~~:tm 

~ '8i T-~II ff ~~ 0 i§J lf\ iE ~~~ 1 ~1~ o 0 i§J ~~M:M: * 7;. ~:tm -=f '8i T-~II ff ~~ 0 i§J r 
2017 if 4 jj 26 B ~0i§J~iT7 «~~~71\i!1H~11J,i50>, ~~M:M:*tt0i§Jxt}* 

~~~~~~~*m~~~~~~if)}[El"J~~M~ilil1\i!.#~~Ml1\-mm~; 

* if;fiJ ~ ~~ ~l.mi~ ;fiJ ~IIJ ~ ~ 71\ 1-E i1t ;fiJ M ~ B"J ~ Wl ~ ~ 1~1~ o 71\ iE} * ~;fiJ 2017 

if)}[,& 2018 ifJ}[f9!~~11t;fiJ~IIJ~Wl5tJjiJ/Gf~r 11,400 75 jG, 21,800 75 7Go 

3, ~-:1J3t111r~~~ 
ftZ 1m iResearch )(Iiffi t;§i1U ~JEit~t®lrbJ', 2016 if $Ill~ -11 lDf*~ ~ ~ ;J;JI! 

1~iis:iiJ 19 75 fljG, [EJ l::tt~* 62.2%; ~ -1J~Z9J3t 11~~;J;J1!1~f9tit~:tfiis:iiJ 38 
75 fl7G, [EJ 1::tm* 215.4%0 ~JJ:~. ffi l::t1r~B"J-srt~J.k -srrm§, 1f;fiJ3I: 0i§J B"JfW 

mm*$~1f~m~~~. H:ff~~B"Jey~ffM~~~~El"Jo 

4' if;flj 3I:3t 110 i§j ~ § 

~0i§J~~if~~Mm.xt~=:1J3tN~~A~--~m~m~~*ff7~00 

~~o~%0i§J~~7~~B"J3tNff~B"J~~~~A~.3tNff~~'Bf~B"JT-£ 

tt#~R~§~m~B"J~~.~®~~~~~~A:ff$if3tNff~~~B"J~~A 

± o ~{X . 0i§J ~~ 7 tEJJR:ff ~~1E~X13t11~~ ~~1E*1r~OO:ft-~. [E]Btill <JI *#JT 

B"J~~~m**ff*~m~~*·~B"J~~~m~:st•••B"J:stN~~-~--~ 

~--Mm~~ffo~-.~rl~~~~~B"J-~.~ifm:ffB"J~~~B"Jtt~.xt 

~~:1J~R~~§~~T-£~~*ff7~~oir~3I:§$~m~~~~.~m~ 

Z9J3tMm~~li~~:stM~~. -~~ft--~~--m~--~~--~~--~~~fr 

~~Po~~~~. El3r0i§Jm:ffB"J~~Illffi~B"Jmfr~~-~~.~rl~ma 
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