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FAbRE F 50,160.54 | 80.82% 50, 160. 54 69.85% | 62,573.23 | 74.29%
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NHEEBE G, B R ERSRERAR RS IR, AR SOEE . 1T BOEM &

70



G PESCAF R E A 7 R AT X G FR AR AN (R 185 0 1 5 o

3. KITH&E

AR [EHIE B 2 CRAT I ) B —— R T 51 SR8 LT A W b BT AT 91 e A
TERY, LW AR BEIEATFRATER, URAT A B A AR K R AT
AT A 20%. AIRSE G AT, B A E AN 620,634,524 1, Ak
FAT Bt SR LB 58 < R B LR Oy 124,126,904 Ji .
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71



& BT 8] B R AR89 19. 17%.

ARIERRE G RAGE ET A EHRGREN, RARERETESHK
FHAEMREE—BREFAAXRBES (R—ZFTHA) AME LT N8 X
RFARE 5,000 . B, REXHMHFRIEL, REFEALRS (X T
FRERET NS RFREFRGARES), REIBRREZTEAHRERSLE KK
EFASEAFEATREREREFSWAM,

AREEREREREL —RBRAFAAXRET (A—RFHA) AB LR
FH®E, TZ2RAABLF = FTRAABLANGELETRE T 21EFRHIBLPIARL
LTS RFRERARL —BATHAL ST HILH] .

Gl ARRITEORERERLWRITHEY, B2 —REFALL
B (R—BATHA) AEEy LTS IR R ARFALL 5,000 7 Resgsb, &
2T AREITBROEERETESERNY A Li N SR E R, F&6(F
WhHE) ARITERSE) (FHhEMA) fo (RITHEERE—XTIIFAEL
TR BAITHGEEZR) FEAARBEALHER,

8. it e i e HE

ARSI G4 BT RAT A FL It AT S5 SR H S 12 /N H WAL

M. BFFEIESHME

AR CERTC REATEAZIT T (BATMAMEBO, HIAELR:

(—) ASHIA R

1. MESA T8 B ]

b 2 S T Ay A ¢ o A ST it e HE ) S 4 R A TR R, BT AR
2T 2017 S sE B, WNVSTREE A 2017 4R 2018 4R I 2019 fE .
R AR VR A S 5 R RN TR AE i, b £ v S 1] DA IR

2. ARIEFFE

MR PCUPAL R PSR ), YLRIAEMK 2017 4FFE. 2018 4F A2 & 2019
A 1R TR 23 790 23,601.57 J3 75 28,826.25 Ji 70~ 29,899.20 J3 G ik,
HARWEAT 2017 FE5LHETEEE, 5 T REATEBREARIIA FAE 2017 41
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3. BTG RK., HFAMUSEBRAFRAEFG LR, FTETFEAE
ZHEo 7

ZEXL AR EFTERAREARZ G RFRA NIRRT 36 NAWHIE
B, RRBRREAMELFH R AR G2 FRBAMEY B AR .
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FFA AT 19.17%8 AL

RIRZE G G, EARFBFEMBL SN T, RoEFE A 13.40%/%
B 1575 FE SRR BT & ALRAT I B E 4% IR R, SRoc bRl AR
11.42% 803« IRTCAEZ FARMARITAE—BATIIN . BRI G5, (EAFEIESEE
MEREMIEL T, ok, MEaTFFE AR 16.57%RI: EHEIERE
Be HRAT R S 4% LIRS R, ook RBATTREE AR 14.13%
AL, Mk, ARRZG G, RICAAI A TR IR 7R B Bz il

(Z) RXREZGX LR AR EEN SRR 00

RYE MM LR (B S5 RRF IR ), AR S E LA e
Bl S S 55 AR AV 55 T AR I DL T -

oLt SEMRE T S RAT B 1% LR

HApL: JiTt
201746 H30H 20165512 A 31 H
A wyczesn | TEEIR | pympy | FOEIR
(ZEHD (ZEHD
S8V 372,491.83 703,108.30 369,033.75 684,353.27
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RIS W TR R E N

WHEEAER, ARAARCEITERSFERNBRZLE R AR E
b R F

¥i5: AR
- BRI AT (BHL)
I WA ITAL H A
A # B 19,019.73 22,503. 56 4,110.00
L EITAR A B 25,776. 89 25, 595. 30 4,134.56
&t 44,796. 62 48, 098. 86 8, 244. 56

PREEDIHERCEITESRLFERD 375. 6IM, KA IFRHEFTHL T4
182. 61MN 845 T 2017 £ R TH# M K &, &b 48, 62%, £ FHN 2017 F 31 %t
)M EEME, WL EITARAEA B FLRT Ny SEATAHAM 48. 62%,
Ao b2 B R0 FATH, 84 2017 FHRAHZ LA RENEE,
M 2017 532 %% T3 G4 E 24

3t F 2018 LB L WHE RN, AIFFREACETERASENR
MR FERE, BEERSENETHHFL.

st F 2019 FRZEFRFLZBTHSWHE LN, FAHEFHAE LS LM
E— bl g K,

167



B. A& &HEHS (P) 6948 2N, HAEMNMARIBILF R AKIT R E
AR EHEEN T LS RITHOTAN. AKREE (FHERKAH) 64
ENRLFREZARZTENSY, FRAREEWELERRAEH TS,
EARZENETHRGRERI LS., KAEET, FRIERREGHEN
LW H— I, FotindERREHE RS QHE LNIEHEE KT B4
BN T R R F &,

WHEEAAER, ARABDRCEITSRSERNBRENRS WA AR LAKRK
R4 F

Fl5: F
53| BEHERS 0 AT (BH)
A# B 108, 316. 71
CEITERAFRA B 182, 898. 24
&t 291, 214.95

REFEEEDLAZFTDRCEITORFEN B HREHERS W TER
B, BEHHLFHRGENEE, MHETizdER 2017 54 2018 F& &4
BRPOREHME LM

M 2017 FREF M E LN, FLEZITERAFER B REINRSH
FAAFH Y 48. 62%, o b # R B &N 0 AARE, &4t 2017 $2 T
FRENEE, BH 2017 FREIFHGHE LN,

3t F 2018 X &2 W4EE 20, UL A LEITARAER BLE
W0 AR, EEENRTENEZTHHEFE.

2019 FRZEFE, REHMEFRPUAEHHEENF T HALFHER
e Em EA—R P T, BTRREZIEL,

2 ERTR, THERAKESE EPC R B WHE RN T B AR EEEE
BAEH R, RRIFETY, RBELHERFELEDAEZNOFTETERAAE
REGHEENFERL, SANERETRSVHEENFRENRSOHEEN
B AT NETT AN, ThERARELE EPC 7 B &4 E L4 AH &
HiE,

St AR 2 T RN, ASIRAN 5 RE VT e 4 A T VAl 2 v H BRAT T AL H i
THE 2017 4FREE SEILAIWIN .
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AU LSRR, TLREBAREK S FE I TN 25 R W T 3R:
Bfr: Jiot
W H 2R 2017 £ 2018 £F 2019 ¢ 2020 £ 2021 £
FEWHWANETT 237,853.03 | 314,772.91 | 322,005.39 | 333,563.44 | 349,671.65
;ngéf;?ingc’éj%ﬁg 237,193.81 | 314,772.91 | 322,005.39 | 333,563.44 | 349,671.65
FEHEE (MWD 42791 620.00 660.00 700.00 740.00
HESRG Gouw) 5.54 5.08 4.88 4.77 4.73
WK 2R 94.38% 32.71% 2.30% 3.59% 4.83%
;%2;@5?f€ﬁ5i§izt%v+ 68,615.65 82,542.24 | 89,624.90 | 96,957.85 | 104,548.26
B Gow) 1.60 1.33 1.36 1.39 1.41
IR R 89.70% 20.30% 8.58% 8.18% 7.83%
12 & B EE N 168,578.16 |  232,230.67 | 232,380.49 | 236,605.59 | 245,123.39
B Gow) 3.94 3.75 3.52 3.38 3.31
WSR2 96.35% 37.76% 0.06% 1.82% 3.60%
2. e TR AU 659.22

(2) BNV EAS 1 T
TR B2 R b A T 2 Py s i D' AR ol e 5 ) s w8 A RE RSO R R it

JRASERE o Ve ARl T B KB g L b 2L
TCARPIRERAS s TRE i A B A I i e 3 J 23 TR
BT H P B S R B SO I LA

EHE. e

., WAR AR
2t TR

B

$Mﬁ%%é&%%&ﬁi$&&$m&ﬂ%ﬂ%*?k&?éﬁ%k&$

WL, AEALAE RS SE AT TAR OGN 53 78 0 Vi 1Y) 2 i |
BRI E A MBI KT
XFF 2017 SRR AL 22 e A B B R A A TN,

UICRANEEE ST SR

AL IAET &

N BA T3 AT s, 2018 4 B LAJR 2 2 Bt A 85 B A SR FUTHRE AE AT 2tk /)N

i T B
XTIk v B

AR BONIEY, BARE
It 5 T P 5 3 T 7 ARt —

i/\
n

AT LA B — 2 RE R IR B

SR, KR wiiE
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VLRSS AR R 5 A8 MV A Tl 45 5 0L 22
BAT. G
Wi H &R 2017 4¢ 2018 4¢ 2019 4E 2020 4E 2021 4
EEWEBRAETT 202,035.41 | 270,241.01 | 275,503.26 | 284,852.73 | 298,515.69
1 JGARHSEE EPC Al
ﬁ\ﬁ( B K 201,421.68 | 270,241.01 | 275,503.26 | 284,852.73 | 298,515.69
& AR
A (JB/w) 4.71 4.36 4.17 4.07 4.03
1-1. 96 AR H 3 28 22 % 1 i
" Ho AR R R B A 4222274 | 50,672.60 | 55,539.79 | 60,637.06 | 65,971.54
A BAY (TB/w) 0.99 0.82 0.84 0.87 0.89
12 6AR B 2B B A 159,198.94 | 219,568.41 | 219,963.47 | 224,215.67 | 232,544.15
A BAY (JB/w) 3.72 3.54 3.33 3.20 3.14
2 M g 2 LAY 55 AR 613.74

D *F 2017 FH4KL w3k EPC 09 F ki A, RIBIFFEXEDLEZRE
LB ITERFRERADGRARE THE AL, £TCEXETARFEABFTY
48. 62%F it TF 2017 R ITHRM, E 2017 Fe92 LR AFAEF, 9T

AR ER B AR AT 4B 48. 62%69 1L B), derk B R ARG, HN 2017 S8
ERY W
TPRHEAAED, THEAEZRRNEBACEITARSFER B G ARHE LARF
A= F :
a8 HRRA MRS RATL (BHK) & A3 8 R
EX B : 1 LA E: %) AMHE (A
ERTE 12, 828. 47 12, 608. 52 3,127.40 102, 569. 39
CEITAR AR A 15, 621. 58 14, 553. 68 2,908. 32 172, 148.17
&t 28, 450. 05 27,162.20 6,035. 72 274,717.56

@ *tF 2018 FRUEFHE

EHEND S B HFHREEN

, B EFR

T 69 T ALK

EPC 3R B &9 F L K, HREZEZLTIRIFL
mMFH A,

ST RZEA RS G FHRAEN, FERBAIRLGRIEE K, FOUH A
R pwEK: HTREHEROFHRAEN, FIEHMR

5 80 458 AR IS PR IEAK,
Bome LA EAFE, FH TR,

R A AR X E
BEHERPOIFHREAENKEELHHEE LMK

3T F 2018 F 2 A W-FHARKEN, AROFEREREEAITE
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WWARSFRER DR RARSWRATH, EEAFADNENEETHHEFH.
BFRZFHRAENRATITE 2018 FrIHRGENHKE, ANFH 2018
R IR0 B L R A

3t F 2018 SR &M E WY -FHRLEN, FIE2 2018 FREMEFNS
LA BRI 2017 FHA TR, Bi% 2018 FirhERREHEF LW LAE
2017 S04 2% B T, BT HFE 2018 FREMEVGLEAE, RiZLA
BHE AL, ZLBFNE 2018 FiRE&HENS WL LN, FNFH 2018 F

BB E R N-FIH R AN, BL4A 2018 FFN 69 FEHUE M £ 2018
FREWMEFSNBLRAEA, BARFRAELLT
;B HAE
Oz MM ey 2017 FREHEFPH LA R 5. 56%
22018 & &M EFHHAMEHE =O* (1-2%) ) 5. 45%
32018 & &M EHR;WHE LN () 3.75
@2018 X &HEF SO FHREEN =O* (1-Q) ) () 3.54
®2018 FHMEAEE (M) 620. 00
2018 FREMEFLSWE LR A (=D*®) (F L) 219, 568. 41

Q THEK 2019 FRABF EAKEE EPC L F o972 ki K, 4 2018
FRZVBOTIHRSFHAREENARERSPHHEEMNOMMNEAEL, 465
Mt e LA B KF, AMBLR A FREHEGFHRAEN, BFAF LG
ARAENRAL FANGHRENEE, ANLEH LKL EPC TLAREK,
EARFM T NA= T -

2022 4 B
q B LA 2018 2019 2020 4 2021 : *
K
#azi%k+ (EC 3%
EZN (/W) 1.33 1.36 1.39 1. 41 1. 41
ERIE S 38. 61% 38. 03% 37. 46% 36. 90% 36. 90%
ARAEEMH (F/w) 0.82 0.84 0.87 0. 89 0. 89
EMEE (M) 620. 00 660. 00 700. 00 740. 00 740. 00
B2 3RS TR AR
p.3 50, 672. 60 | 55,539.79 | 60,637.06 | 65,971.54 | 65,971.54
(FA)

B&EHE (PIHH)
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HEEH (T/w) 3.75 3.52 3.38 3.31 3.31

ER RS 5. 45% 5. 34% 5. 24% 5. 13% 5. 13%
BRAEH (/W) 3.54 3.33 3.20 3.14 3.14
EnEE (M) 620. 00 660. 00 700. 00 740. 00 740. 00

i‘%jifpﬁﬁiﬂm 219,568. 41 | 219, 963. 47 | 224, 215. 67 | 232,544.15 | 232, 544.15

Atk 270,241.01 | 275,503. 26 | 284, 852. 73 | 298, 515. 69 | 298, 515. 69

LKA R AT 69 S AT

2015 542 2016 4, ITHERAKEE EPC k4, HEZH+HRyGEAE
A1 F 28. 73%H= 39. 27%. 2015 it K s AR Z M T B L& 50MW AKX €A B
Fo i By BB 20MW AR A LA B HL 2 52 RBHALEIAR, BT AR
A, FB 2015 FEAFLEIK; wRRIHAE LARFOH R, 2015 Firg
fREZRANRSGEAER 38.71%, 5 2016 FA8 Y o KK 745 HM] 39 22 4230
SR E LA R [ 36.90%F] 38. 46%Z 18], HIREHA Nz KRR IR A 0T
ST R S ERAE /Sy

2015 F42 2016 F, THERREHE RS LA E5 54 5. 37%4F= 4. 83%,
EARBRL, FRIFE, AR LIHERREHRERSOLEARA 5.13%2
5.56%Z 1F], 5MEMANTHEREFHREHENRSWLEARAAY,

8 LA, KAORET, TRERE LIRS EHE RSO LA
EALEREPAEFRAELAERFHESETAAN, THERE LRK A
BA AN,

(3) BB T 3

TEFa SRR EN L 2% P E AR N A . I 9. ZiRSE . fFdt kL as
TR o APPSR FE T P 5 A LB /KT AN N S A SN G s xof
b2 SE ML B ] CASRGE — A Se B R B W T 1 IV 55 B0t ) b Bl FH A kB
B TUE L B T S WON B L AR D TR0 R B Ak, X6 % T 5% FH EAT 20 f A 24 1
Ja, AR S A Y E L B o B B T 45 SR LR 3R

BAr. G
T H 2 #5 2017 4¢ 2018 4E 2019 4¢ 2020 4E 2021 &
B2 N 237,853.03 | 314,772.91 | 322,005.39 | 333,563.44 | 349,671.65
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Ti B 2% 2017 4 2018 4 2019 4 2020 4E 2021 4
=84 VE =N ' ON 0.19% 0.17% 0.17% 0.17% 0.17%
=247 0:i kan 443.23 538.80 556.14 578.82 607.12
TR 171.3 179.87 188.86 198.31 208.22
UAYNi¢ 30.71 40.64 41.57 43.06 45.14
ZER o 134.56 178.08 182.17 188.71 197.82
W55 H0 4% B 103.24 136.62 139.76 144.78 151.77
T8 3.43 3.6 3.78 3.97 4.16

(4) & PR HT T

T S N EE 9 ) E B BN GAs s % 9. ZERP. 41
17 Bl S HAM S B OR TSR o AURVEAS XS T H B AR 51 5 B 73 [H TR0 60 2040 1 .
Xt N G AR 23 =] (0 LBk P AT E N Sl 55 o HLAth &% S8 PR 2R Y DL
AN e R TH AR RE 22 o U (Y 55 H0HE rh e B 9l P A ol B 4% T B 2 Y o5 U
R B AR DT PR S Atk X 25 T00 5% 2B AT 20 A R = 1R R 0 S i R i T
AR PR R P TR 45 R LR

Bfr: Jiot

W H 2R 2017 £ 2018 £¢ 2019 £ 2020 £ 2021 £E
FENMFUIAN 237,853.03 | 314,772.91 | 322,005.39 | 333,563.44 | 349,671.65
R b VE =N E PN 1.07% 0.96% 1.01% 1.01% 1.01%
BEHBHATT 2,549.25 3,008.66 3,242.00 3,385.04 3,543.47
UAYNi¢ 110.34 146.02 149.37 154.74 162.21
eyl 23.48 23.48 23.48 23.48 23.48
ZER o 344.72 456.2 466.68 483.43 506.78
FH 1 2 21.79 21.79 21.79 21.79 21.79
IRE 75.32 99.68 101.97 105.63 110.73
(RSN 61.12 80.88 82.74 85.71 89.85
T.% 1,055.37 1,108.14 1,163.55 1,221.73 1,282.81
&) 2 74.98 78.73 82.66 86.8 91.14
T&%% 21.11 22.16 23.27 24.43 25.66
BEER 5.00 5.00 5.00 5.00 5.00
FEo RIS 2 296.24 311.05 326.6 342.93 360.08
PrIH 2 125.16 138.94 138.94 138.94 138.94
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HIH 20.00 20.00 20.00 20.00 20.00
5 8% 20.00 20.00 20.00 20.00 20.00
I o 4.92 6.51 6.66 6.89 7.23
ZEIRIRE 9 15.14 15.14 15.14 15.14 15.14
2L 21.60 21.60 21.60 21.60 21.60
K HL B 20.00 20.00 20.00 20.00 20.00
Tt H i A 2 71.12 103.05 109.7 116.35 123
iz ok 146.85 295.29 427.84 455.45 483.05
Hopt 15.00 15.00 15.00 15.00 15.00

M BAAREG N S| T T A SEES 4T :
D 2016 FiHEREFRR AN ETEZT APELEAN 92.17 T, ZHb

A 51.88 B A, HBH LT ANMGAR, RARENIER
A LRI AR ERES AR, REHANETEFTA;

TR ) 2R A TR

kel €A h

@ 2016 FirdERKAENTE FAFH KA 189.08 F 4. KAMIFRK
181.19 A4, &I HH R T bhasiMEdh 120 74, BT RFHFANLL

EHRAMATAZK, ER

T FA R T AR

Fam)

® 2016 FirHERXKL B EPC AW EMEF RL LA %A

454.95 B T, #*)83)

AR AR L X LANAREHAL m KA L&

R, THERERMMASHHA TEES A, LRI KT
A, S TRBBEHEYF, BRAKELEEPCARARGLEY A,
B EFERAEG G FHALRAMN,

WEE, AR LT d R AT AL EIE

A Rt R ARy Tk

AR TR ILE

EFAHREGEP TR, TN
HAREFENEPRERLF L IHRNEER AL RINE S £y AT

M, 2017-2021 4, T E AT B B HAE Y o MAEY A
#i5: FA
B 2017 % | 2018 5 | 2019 5% | 2020 F | 2021 F | 2022 55 R K L4
A B F 146. 85 295. 29 427.84 | 455.45 483. 05 510. 65

B. ¥ THABLLMKENAHATA, BHLAH (2013 F £ 2015 F)
AR HRTIENEE, AR HiiaE

THEAR T RAEGTB LT AR
RN S TN

&I ABR L FM

eV EY TSR 3
HEIHENEERALEENEEL LS AEHFT
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Mo 2017-2021 4F, T HEARWA B AT F AFRAES A

%45 B
IR B 2017 % 2018 % 2019 % 2020 4 2021 5 | 2022 5 B K & 3
R ARHAE A 71.12 | 103.05 | 109.70 | 116.35 | 123.00 123.00

@ HTFEREFATHAIRA. £2#%F. BEFE, BREFARKENA
IHRAEARKEAEFRENARGILPIRIRT, RESANGTMNPESF
R RENEE, BENLFALIHEAERREGLEATA, SFM AT
BERAMNI AL R AR LSRRG TRLRZEGAIER., E2#F
R AR AETRERL. ANBA, BT oHEATTHFRENEERFH
K, THERFT LR ALF R RLYE.

LA, THERTR A GE T AT LA SN,

(5) W55 3% g ¥l

VLR HE I I 25 2 FH 32 AR R 2 S FRURON VI SR R R4 S
Horr: B EE T, TR AR BRI AR 6 7,200 370, REME OB
RN 6.68%. HT VLRI T3 S el AR T Ak S AE A P 2 B I PR A
AL, WA UE AL AN 25 RS VT R S8 B ARAT A7 307 AL RN, AN R AT B 5%
5 Z AMPE A AN E VE AR AR, AR VOV R R 45 8 IRIVP A DCA LR S H

SETRUE S, AL RS R T B 545 (0 7 SR, BTN N VL R 5
FRAST IR 95 7E A ity b it T00 I 485 S H 7 DT 1 i o AR Y R 4 1 T £
TR RFIGERA R, 2% 2 A T 4 F

B Jit

W H 2R 2017 ¢ 2018 £¢ 2019 ¢ 2020 £ 2021 ¢
FUESZH 988.60 1,763.37 2,030.55 2,030.55 2,030.55
& i 988.60 1,763.37 2,030.55 2,030.55 2,030.55

(6) BB AT

b VL R AR BT AR B IR e AR s EPC AR T H MUK, A —E M
[ % B 7 1T S AR R 8 I N IRE I B A N R840 78 I /IO PP AG 251 H B4
R A S ANE BB e R BN A=TE AR+ B
SO B+ E IS B G, H o B R R SR =L A e A SR HE e S T+
HL 7 R HL A 4 BT
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@ BEP= SR

P IR TN R B RT3, (R ITL R SR RAE 2021 4 R & B IR FEAAL,
5 A R R R YRR PR 28 B ) BT AL T (0 SE R PR W S o BT A TRV A 1Y
e A TG B, D SRSt 2 A oA [ 5 % 7 B T 4R T 4 IR R AR IR 9T 1 H 400 o

@ iz aiB

AR PPAG T 58 I8 I8 38 I3 -
HizREemhg=agzse-LHEE%e
, BB R E=RARIE IR B+ RIGR I+ 7 52— RAT R 0
: BRI R =T IS /B0 < A e

e ATIRAR =58 42 A - A DA =8 Ml B A+ 4 % B I+ 85 b 9% i +
B ER T I IH 4

JSCR =8 SO S 8/ LSOO e 8, 2 A RIS K s S 405 DA
Je 5 278 55 AR 5% 10 H A 2 AL T K S5 T

17025 MV A S B/ 1708 A e 2R

JEASE RRIT=8 M AR S8/ A T K P e 5, A LA AR A S 40 B
J 5 478\ 55 AR 5 10 F A LA T R 48 T

RIEVTFI R A E B O, PASLAHE TR B M A WA 2 T ¢
TH 3 A DL R F5000 397 A 45 4 BEWON 5 BOAS IR TR 45 51, 58 VI 7 4 1 A I <65 J)
B AR NBUKHK R, RATK R S5, 15 2T R SR IR P %%
FEEAZEEINS (RARIEIRG B PISCHKI. 175 LA REA R 025 & Hosy
BRI

4. ProE

AR RPPAG R B AR B P BT B il AR B (WACC) g HTILEE

il

pudi il |
B F

F=T, XW, +1,XW,

Wa: P SR 55 HL R

We: PPATRT R A o LE R

rg: ARSI RAS

re: Ao BEA AR 5

ARV BEA B E MR AL (CAPMD i E AL G B A BUAS 1
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r, :rf+,Bex(rm —rf)+g

S ES
e TR
£ VEAHE R4 KU T R
Bex PR G 2 ¥ A TSI 1 0 A 38
B =B, x(+(1-0x )
Bu T A1 O T AT 174 AU

s

aupgg

B, =

Bi: TGN ] SR A TR 17 32~ 35 AU, R

B, =34%K +66%p3,

A

K: —@m AT 1 P25 AR E, I8 R K=1;

Bz FIEL A F) S I o S 4 25 e 2R

Di. Ei: 0 AN AT EG A A A B 5 55 5 R G B AR

WRAE NI CHIFRYE D, 48 ERSEOHE AR, BT A
RSHHUEITT «

(1) AR HEFE rf: ERBERALEF AT TFHALB A RFHK
FHEARCKEE f, BF rf= 3.95% @ FEEAEGRZHE, FooPE
RGO KERE, BRZEARMEALRNGH ELELSEME, ZHEHRIFEF
WERRAG LA A R LARK AR TT &,

(2) FTHHPLHRME v,

WHEHRAT, BREBEWANRD BT HERGELHFIL, HBEHKHYP
FHBERTARRT ZPLG-FHMME, B3t Lirsz o858 1992 55
A2 Be@AFRN. RITaEENRHEE 2016 F 12 A 31 B e
PR B FRATNE, FETHHLZRBE rm, BP: rm=10. 55%,

(3) Be

RABIFEER, AN EMBETRAGABTHRNE RN :
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ﬁe=ﬂu><(l+(1—t)><%)

Ed, BATHRANGHAALMFTHRNE ALK, AAXA:

B ATHANNBRENTAATHFHRGFEK, LiTHEAXN:
B, =34%K +66%,

B, =

B
A+1-1)

D,
E.

1

EXF, KA—REIRET HG-FHREAL, BHFBRRK=; B ATHA
S| REW N LT H-FHRE FZ L D E 5B A T 8 8944 B 5 5 R BT A,
ARIFFEZIFP, EATRRXTI EFT AR E, L2015 51 A £ 2016
F12 AR Rt 100 B 6T Z A M H A+, FETNAREND LT %HF
BRI FH B x=1.1158, T & RN A QT Z-FHRKEZH B t=1.0764,
T AL AT R & R $ 89 4 7HE B u=0. 9233, EA4kit HidAZ4e T

FF5 BRERE | AR LK Bx pt Bu

1 002309.SZ H R4 ] 0.9569 0.9716 0.5010
2 603806.SH A TR 0.8584 0.9065 0.9065
3 300118.8Z AT HF 1.3537 1.2334 1.0223
4 300274.SZ FH G FLE 1.3449 1.2276 1.1923
5 600537.SH 2ot 1.4788 1.3160 1.2382
6 601908.SH Kzl 1.4037 1.2664 0.9985
7 002610.SZ % AR 1.2982 1.1968 0.9042
8 300393.8Z HR Iy 1.0551 1.0364 0.9657
9 300317.8Z A A 0.7055 0.8056 0.7290
10 300316.SZ e EEATLEE 0.5325 0.6915 0.6857
11 002218.8Z ¥ H Hrae 1.2857 1.1886 1.0131

FE 1.1158 1.0764 0.9233

BT 2017 F. 2018 FRZ EF R T HERMFLENAPIARRE, 1RELEN
XA FRBLHERORE T KRR R H 694 EBe, £ 2017 & 2018
FZBFEMHNH0.9921, 1.0167,

(4) BT ARE re 9 LIARYE
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ARIFBET AT =N (CAPM) HRABETARAE r,, HHAIX

7, =rf+ﬂe><(rm—rf)+8

EF, re ALK RIE; ro AT HIHZHRME;, ¢ HAFETEOHFBRR

BT IaERAEBT &4 TRADEABRN N EBREME ST EBETILE
TNEBEER, KKFEFEIZEFLERTRSEGHFEMRE, BRI
BERG R G AL R R £=0.020, +HFITHER 2017 F & 2018 514
B IR BT A RA re 951 H4 0.1250 F= 0. 1266,

(5) A BB HFMMmA ry, RELBITHEREFERGAE, HHELEFH
re% 0. 0501,

(6) # B HA Bhafy S F, REF AT AR R AR N X

r=r;Xw, +I/’€ Xw,
R A A2 g A 2017 55 R 2018 S5 XA UG 6947 L& r £4 51 0. 1182,
0. 1175,
(7) WARAEBAAGEWDHT
WK, BT M E ) Pl 8 R4 0 T LR BUL N e TR

EHFARA | EH 8 AR 8] AREYF = Ak S-4R % WAE
o | T TR R A AR RAT | XK Rk EPC Ak Sk
300317 | ABRT | 4 o a) REBRFBE LS 13 00%
BAFPREFAY|
600667 | KMAAY | —%H AR A lﬁz’;‘i‘ ﬁﬁlfﬁp 11. 74%
AR A F] SRS
THEKEE S IA | €5 TAZEPC kAT
2564 | R AA 11.52%
002864 | RAFR | pmng SR A £ TS
LA 12. 09%
W 4z #c 11. 74%
11.82% (2017 %)
AR S /11. 75% (2018 4 % 1A
J6 B

B AT A 5T pb 3 5 K M 38 3k 37 4 B A7 L 5 04 BRARL B3 oA A2 B A
12. 09%F= 11.74%; RAAX Bz B iR RIS XA ARGITAER, H1
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ARG EPMLL TFLELEAN.

5. W AR B 2

PP R E H VLR S A8 IR, WA R BT R 40 8 (A% B3 7 A 4 PR
BEATBRE, WA 0 AR = B AR . $55% r A BUMBR S AT PR E o WAl LAY
R TL R SR BT VPAG R H G K SRS, A IRVT Al s USRS D e B .

(M) WEssE bt EHidiz

K P WAL & v 1 08 IR UL R AR AT VR A v H R A B R B R (A N
225,363.82 Ji7C, BOLERAEGF B IKIE 88,695.49 Ji7t, MEMH 136,668.33 /1
76, JEEZ 154.09%.
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W 2 v VA ) B AR T B AR R

B Jt
R H 2017 4 2018 4 2019 £ 2020 4 2021 4 2022 4 F K 83
Bl 237,853.03 314,772.91 322,005.39 333,563.44 349,671.65 349,671.65
W B A 202,035.41 270,241.01 275,503.26 284,852.73 298,515.69 298,515.69
B4 S B 367.77 786.07 807.84 838.24 877.57 877.57
Ek g A 443.23 538.8 556.14 578.82 607.12 607.12
EHRH 2,549.25 3,008.66 3,242.00 3,385.04 3,543.47 3,543.47
%% % H 988.6 1,763.37 2,030.55 2,030.55 2,030.55 2,030.55
L AFIE 31,468.76 38,435.00 39,865.60 41,878.06 44,097.25 44,097.25
FIE A 31,468.76 38,435.00 39,865.60 41,878.06 44,097.25 44,097.25
i Frast 7,867.19 9,608.75 9,966.40 10,469.52 11,024.31 11,024.31
FR Bz (%) 25 25 25 25 25 25
A 23,601.57 28,826.25 29,899.20 31,408.55 33,072.94 33,072.94
hns A IH R 125.16 138.94 138.94 138.94 138.94 138.94
FHFLEF S 741.45 1,322.53 1,522.91 1,522.91 1,522.91 1,522.91
I EIE RN 39,390.52 38,130.04 3,362.33 5,653.53 7,951.93 —
SEYIIES A N TRaC e 210.00 110.00 — 126.66 138.94
FRERE -15,132.34 -7,952.32 28,198.72 27,290.21 26,782.86 34,595.85
S 11.82% 11.75% 11.75% 11.75% 11.75% 11.75%
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R H 2017 4 2018 4 2019 £ 2020 4 2021 4 2022 4 F K 83
Il 22 0.9457 0.8465 0.7575 0.6779 0.6066 5.1624
W IUE -14,310.22 - 6,731.67 21,360.46 18,498.67 16,254.87 178,596.21
LEME T MME 213,659.33

I HEAE EAT B 5 7,200.00

e EARE 18,904.49

AR BB AN (B VA E 225,363.82
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1. &EWR= MY

¥ 21 H A OIS P Il S I B AT LR RN AR, B 21T R
LA E TS P E N 213,659.33 J5 T,

2. KRB FE M E

G AR, VLR S AR W] 0 5543 Hh K oL B K TE 2 220 /3 7C,
FERX T T A A R E BRI A F B A, 2017 4F 3 H, VIFE
B2 15K FFAT 12 B BE T B IR AT PR A 7 100% (1 R LE45 T LRI G AR L A
BIRAF], FALNKE Y 187.22 Ji70. AUV 14 HEZ AU LA A% i o X &
FRBT REJRA PR 7] 100%BBLPFAAE Y 187.22 Tt

3. k2B, BRAT SR AR

BERGERD, THERNAT R =R R FAT Ak F BN FRTHK,
EA BRI~ R R

(1) BFLHERTEAD, TERAHAARZIAE, ALK LEHGF
XAF=ZFTREAN, BLETTEORFHOLLLR, AHTEAKOLES
X, BKEETERD., TIRBAXGERKAFF =D &R RLERZI
MBRERT =R R . BhdmT:

O tHEAKRGYRKKREITRKTERAD., TELHREB TEKS 7
2,667.16 77 7T, BERARZIFRELER 2,667.16 75 A A BT FIRELE,

Q@ THEAKBDYOAARKFAATERAED ., TILRBAHXKRALT
13.30 7 T, BAMRKZIFHELER 13.30 7 AAEH B AT~ ik E1E.

Q@ LHEAKBNARFTTERD, TILRB A 23,654.76 F 4 (%4
FATERBARTERE IR LIS IAZELGSH), BRELHERSTE
NE), FENIFAEITH (LEASRLEHN) o (EOSREHLHNY, #F
R HBANABYGEEN KR TERAD, TERBMBGRARH, AR
HREEAEDERAKKPEAGTERELAEHARANTERE, TLRABKEAA,
HANBRERTAGNEY . 2904, LRESFROGIRFEER 26,964.79 7
T, BAEREGNLEAE3,410.03 54 (BRATERB ., 7R B R8540k
#), AEKRAEIAERT:
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T B AR 5 G N THAE TERE

s H A 1 AR 386, 500, 000. 00 | 313, 500, 000. 00
M REREHMN 2 mg‘é\]g]z;‘iﬁplﬁ% 336, 580, 025. 69 | 272, 448, 322. 72
Ak B TAELEHR 3 T AL TIK & 430 307, 191, 417. 67| 245, 518, 605. 89
EREER 4=2-3 29, 388, 608. 02| 26,929, 716. 83
TRt BB R Bt Ae 5 164, 227. 86 135, 589. 46
Wit PFM | 6= (4-5) *25% 7,306,095.04| 6,698,531.84

BRERARXT &A1 5

Fe A 7 4R AL 4, SN 4,882,976.82| 3,030, 601. 82
Witk s 8=4-5-6-7 17,035, 308. 30| 17, 064, 993. 71
EAABDIREHALR 9 IAREZEHKE SR 160, 081, 196. 58 | 157, 081, 196. 58
ARk a2 10=3-9 147,110, 221.09 | 88, 437, 409. 31
BRAERGITEME 11=8+10 164, 145, 529. 39 | 105, 502, 403. 02

&1t 269, 647,932. 41

@ THERKBDGBAARESY, BATERAE, TERBNAXELHE
At 11,073.78 B, BRAERAZFHELR 11,073. 78 7 AAEHEAR 5 fhF
48

(2) ®ot, THmEATIFALEDGKE L CRKKT, SKTELH.A
BEAETRIXDHEA/H LARBMBRIESKRGE F5131. 227 1, #EHERL
HRABRTZ, BRAERKKIPRHER (bl & £ 5) 145.807 TN
R W -

Lr, BREFGEAAED, THEAELARFRBERT S, AHENAEFRA
18, 717.27 77 %o

4. fF B ES A

B VTR IR H, YIRS S UK IR A B A5 AR 7,200.00 50, VEARAL
FTEXTIZAT B A% S o R I Sk b, e oA B 5 E 8 7,200.00 J5 7.

5. B BEANME

VLR R AR B P M E=2 8 B B+ FE R E HEE R % (6D M
E+HKIA AR BEANME

=213,659.33 Jjy0+18,717.27 Ji6+187.22 Jijt

=232,563.82 JiJt
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VLR 5 U AR A SR B s I (=R 55 P2 A — A B S5 (B
=232,563.82 }576—7,200.00 /37T

=225.363.82 }iJG

(R) WmEIThLEL

Va5 R R A By 225,363.82 T3 76, BEHBEA RV 7 K T 4E
88,695.49 JiJG, HMH 136,668.33 J3JG, HEIHAR 154.09% . WS f V2 PH-fiti 1 5 A T 22
JE Ry

VLG AR RE BN FOEAR 3 EPC R k5%, HM 8 = BAARELIE & BEIR
NG, QIFiRE 7). HEVE RIS %™, LR IIR 5= @ i i s vE A E
RGNS

. mimETEER

(=) WIWEEN

T 3722 AR 5 0 VA7 B A ) SR AL IR0 b 2 R IR AE 5 1 A A A, i
353 TR L 2 T 5 0 DA B R A0 BT A 5 DA B B RBP4, T
i ) VR Bl R 28 | ) 2278 FUASE I LA AR R SR B 70 1 A lb e 7T 3 (i 2 A
[FIf CBOREBMDD o T 347 R FH B Rl 7 202 BT A =] B IBE R A 5 SR LA
%o

BT A F R R AR R B AT BSOS AL T R — BT
() 1T A W 288 RN 5 B AT 20 BT, THEDE S I E LR s & B e dr, 75
WP AT EL BT SR 1, 15 AT RAME )72

A8 5y ZE W L R AR 1 I 43 BT 5 W UT A B b T 1R — B AT L IR A ] 11
TS WO BB R, FRELIE 43 BTIk 65 ) S (1 5cafs Bk, THARDE 4 1 B
bL A B G bs, 165 B PPN ST LU AT 1 il L, 75 H VPl AL 5

(=) EREH

BT, BT R E T A . BUSHL S R S,
AL EERIR EA 72 BE 5« 5758 Gy Tii g, DR Gis T Ik VAl 4 A4 5% 77 b AR
2 LU AT 26 A

1. PPRCE G i WAL o g, WEER, MR G R ATE.
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2. Al AR ENE HECRE M RO S PP R SR R BT, T
SEAT AT AR 2 S 41

3. VHl X G5 S AR B VRS I BT I SRS ] o RN R 2
Jf Hixsezz 5] LR .

5 18 B A2 by S BB h 32 Bt 45 2 WA se R BR 161 1T 02 78 0 25 RE VA Xt
555 12 7 N Z BB E RIS, 5 — 7 RS i EAAE— e &
I ST AL FRALRAU ET A R, HAZ G iEER, 525 LW S EdE ~ 0T, B85,
WA R 01 P A R BT 28 =) BB

(=) THENEIIE

oy /AN e R8s S0P N /AW AW oS G Ul 8o AR R R VA e e R 14
() T 2 F R 2 Fe T S A E KA € Al 4k i 2 Se i i i o XM 30— o B oG
BeFE S BTAl AL T [F AT ML 1 5F B ER AL i BRI BT 2 = AR et b =]
NRIBEA G It X LA R IR e 53— 7, FREF A = A A
B LN A 1 FH/BRUE P2 2 240, a0 EBIT, EBITDA BUE B8/ i 58 P= 56 1E N “ oy
S BJait HX LA " N E S Frik S o th 252 m I Efl o R —FR 2
NEERIEEL (Multiples), R L 3d Fb =< Sfe B o HY 3045 VP05 557 AR L ) 70 #2580
AT A5 212 il X G T 3 E

TSRO L 2 7 B TS O ELAN 2 BT S5 W] LAAS B R 2 AR e i
PRI R IR H o B L b SR A N 2R Al B AT L7 A 2 5 A IA 5 23
AT ENIREE, DU L w5 Al B 2 8] ) 22 5

1. HeRIRHA

T 37 PR BRI I 70 36t B 28 W BB (AT 4 B 2 ) M/ B i 150 B B AT
Wi E S S B S H I I L S R 1] 1 L R SO A o T
i AL LRI H, SRR ARIE AL IR R BE T B RS HOR A S BB /5K
AR BANE . IR Al 1) — A EEOP BRI E  THE R
Fello HERIAL— BT B N =3, i e SR LR, B SR L A SR iUmn
IRl e e i

MRYETL SRR s JF 225 [ BB, APt LR 20 A2 2 Bl R
Az 22 2% EL 3 ST KA R B 23 7] A (T AT 8 B i) R 3B BE A T S L Wie e 2R
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SHOHE M AR Uiad L AR e L 4
SRR EARTTIHMES BB LR TR
AR BRI IME SRS AT AR B e
AR R AR TN E S BLEIT IH /AR BT s b Ty

W RUTT B -5 B TR ORI A0 L2 afe

I A3 AT, KB A RRITL R 4R BURT RETE BT AL M) T AP EE BRI 2 5, AP
KT EG 2 R FIVE R SR AR RE 2 SCAT A I ARLE, . X P28 S o fd “XTEL” 2R 253 30
VPG UL SR F A BF VAR FR AR 2 B b 22 e 7 AR IR R T A BB b £ 2L
RS AT R (EBIT) BLUE T IH MRS AT a5 (EBITDAD A 5 I 423t (NOIATD,
ESRUR RS SRAEARIRFE T BT BEAGE M AS R s e A B RS

@ EBIT HL& %

AT AR R T O (L ABEE RIS B F A B b S R B KR R g/ T
PEARLERIREN, ABIZFE AR TCIE X 43 A VAT TH A4S B AN R A= 2E (R i o

@ EBITDA L& Ie%

AR BT AT B RN ST | H A 1S T DAE ko> 5 AR 5 5 ) 1) il
A R BR R bl BB T A T TH A A [R] I ] B SR R 2

® NOIAT Lt H ey

ot S B4 3L AR T DAY D B T AR 25 A6 AT IH /A 48 UK W RE = A 1R AT Bk
FESE, AT DASR KR RE Mg T AR FIHT B R R B R e 8 R R

2. HEERFBATHER A

RE DL PP 206, 76 TF 5 LU 3 e B0 BR IF IR FH -5 91 fik S 4 I AR 1 I
SSHAE, DRI AR VAl AR B (0 TR SR AN 4 — MR F Rl 12 A H I e 2 sfe
.

3. HLEIF R

B T VLRI R R X LA Al Z BT 8 R 1 22 57, BLHE A Al R AU 46
PR b 7% B EAT D6 BE B IE o VA LA AT IR S HUE LR S S X L A R 28
JRUE 1) 2 AL [R] 2% o

5T, LR S XA R AT AR AL T Al R SR AN [ A], TR AR
58 W Al A SR R SR AT LU 27, o T Ab T R AT i il R & — BUR

7
Rz
7
-
7

A AR

U

/
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XRS50, b R4S RE 7B 2 X ARG KR R 5o, (A

i B REAT U KR 22 R A R AB I
IR IETT T

SR FH 50 IR) B AR B AR B A T I E,  Tia i E -
DCF ,x (1+g)

FMV =
r-g
DR
FMV _ (]+g)
DCF, r-g (A)
FMV
DCEy s sk iy LR a8, 7T LAE X
_FMV _1+g

O'_ =
gy PO g
A r NITELE, g TG KA,
I DCF,x(l+g) r-g,

WA, 4. O M, (vg)
X F#E PSR, A

1 DCEFyx(+g) I ]

o, FVM, _(]+g2)><(r2 &)

1
= X7 -0, 41, -1, + 0, -
(1+g2) 1781 T T T & gz)

1 I+g,
= X +(r,, -1, )+ -
(]+g2) |: o) (re,-r5,)+(g, gz):|
o = I+g,
2 I+
g1+(r52—r51)+(g1—g2)
1P i (B)

s (rsz'rsz)ﬂp%ﬂjcﬁm@%{@E, (gl_gZ)Epi‘L/t%%\%ﬂ%IEo
e st bl F R R 5

8r: St H A F TG K2
I+g
Or: NI AFEIM T8

188



PSas N VA BT AR R
82: WG VTAS BT TG KR
B VEAL AL T I E -
FMV, = DCF, x o, (C)

NOIAT. EBIT. EBITDA LR IE Ml in F 7 iAh EAME IE

(1) NOIAT HLZsetFid 2

LA r-g LPRRUNE AR, WA T DCF FEARMLE ., 1% DCF &4
PR BATE BB G DL, 10 NOIAT, AH.F r W iZ A8 S 3 0 A B3R
WACC. At A:

FMCV  I+g
NOIAT WACC-g

@ Frol& r fIA5E
£ a7 b o 7S I il /AT IR S oSy B/ R i IR Z R T AR B U 1
AN F IR, H:
E D

R, +
D+ FE D+ E

X FIL B T B, PPk AT SR LR b 2 &1 (0 4 B 23R4 TE (9 5 13k 4T
fitid.

@ T KR o k5

JIT TR T S0 el a2 o e 2w VP Al R v S I G KA, Al AR I
KR RIZD TGS, HI KR ROZMEE N AR, HKEEL TR, 4
TS, MKERETE.

R XT b 2 T ANV RS 42 B P S 08 « BRI FO  JE A, 40 39 20 M T HL A
Ja 5 FM 15 £ )5 NOIAT K3 KA, i o/n MBI E g —1EH 20
1) TUARTF S35 KA E AR I TG K g,

(® NOIAT LbZIe$ o KfliH

WRHE(B), 7:

WACC =

R.(I-T)
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I+g,

| NOIAT

O-2|NOIAT = I+g
i

O,

+(r-r)+(g,-2,)

T Xt A E LR WACC;

81 Jnd H s AU Ko
I+g
Or: NUHLAFIM T8

e R GBI WACC
e NPT R U %

(2) EBIT bR FEGHEITE
O IHEr WG
WACC- g your  NOIAT _ EBIT NOIAT

= X
1+ g vour D+E D+E EBIT

EBIT — WACC - g youur % EBIT _ Tegir = 8 ppir
LH:: D+E ]+gN01AT NOIAT ]+gEBIT

WACC-g,or  EBIT

r = X x( 1+ +
EBIT 1+ Zvonnr NOIAT (1+gppr )+ & parr

HIF
@ TR g A5

NOIAT - DA (Hr/H/ HE#T)
(1-T)

HHVIRFF SR B RO AT S N, AR T IH AR AN, mf LS, U

EBIT =

ANOIAT
(1-T)
AEBIT B ANOIAT>< 1 ><NOIAT

EBIT NOIAT (1-T)  EBIT

5 X
_ NOIAT AEBIT ANOIAT

EBIT YU = "NOIAT

AEBIT =

W’ Srpir =
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g :ﬂ“ngOIAT
il EBIT T

@ EBIT LLZPE O HIfHH
RHE(B), H:

I+g,

0, | EBIT = | EBIT

I+g
7I+(7”2””1)+(g1'g2)

o,
(3) EBITDA bR FeHit B g
@O PrIlFE r FLE
WACC - 8,0y _ NOIAT _ EBITDA __NOIAT

I+gwur  D+E  D+E EBITDA

EBITDA _ WACC - gnour % EBITDA _ Yesirpa = Egpiar
D+FE I+ Znvour NOIAT I+ & ppirpa

_WACC-g,p,,;  EBITDA

Vepipar =

Bl ]+gN01AT NOIAT

X(1+ g ppipar )+ &esirna

@ TG KR g G 5H

NOIAT T

EBITDA = ;
(1-T)  (1-T)

ANVAZIUIRFF L2 E O ATIR T, A AFEIT IHREE AR, W LR,
JUESE

ANOIAT
(1-T)

AEBITDA =

AEBITDA _ ANO]AT>< 1 « NOIAT

EBITDA NOIAT 1-T EBITDA

i€ X

S5 NOIAT AEBITDA _ ANOIAT

T EBITDA” £ T Tppitpa T EYour T TNomr

g _ O X & vour
il EBITDA T

N

© HHFH O L
WRiEAB), f:
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I+g,

o, | EBITDA — | EBITDA

I+g
—=L +(r,-r)+(g,-g,)

o

73 7R 3 1 e A s mT LAad e 2 3(C) v 5345 2L R AR B BN

VT 58 T 0B = V1 P B il b R e B X VL R R AR B2 43 T 2 8
4. SORBIT MR

T OB B A B A s DA SRR S DA N A, T8I ik
B A B 7 N I W RE 7o IROBUR B e Rt o HANEA SR . H T
AUV AR IR BT AR, HRARA T AMER R 5 i L2 5 1), X F
AT IE P AN B R A SR Y

— AN A TS S S R ZE e B AR RIER: O K
THE R o i B A E AR 5, — B A X J5 , IS A o T AE
FITRAAT IR, ek b BE G XU, o R NIRRT AR B B RS LS, AN e g A
HFR S BRI 2R . @ A5 SRR . B AE ZidEk, s BTt. &
NI Z DA 5 NEL 5 HNE NI — B R, IR 2R R EH R Z 20 sk )
S EFEANRIAE S, Wi, SHEtaRHEL, 52K, MBI,

AN AT AL T R S A (B X — S SR A AE I, S B L E TR
TEAT AR TT 2, DAL S5 & B A SR E SR AR T A R Rl T A AR S b
T 23 &) 7 48 Z00] e 7 At SR D il A 1 28

Pt E | S A BN TR R S o /A N T 290 s e W K17 B i K 11
FPFEA SRR B E BT A R R T 2 (P/E), AR 5 RIIN L
AR MITT &R (P/E) BEATX 4T R P A I 72 S SR B
AT,

PRI 23 BICEE T R AEAE 2014 4R 571 AN EE BT 2 7 DB AL 5 7
Mg A b T 2014 FEH) 1,022 K EHAR], Ha e BRI = i A

R, 32000 Bl -
FEEHAFRFUHERE EH AR WEREEMARESRDRBEFINRITER

e BT AR G EHAH BB
REAES | MART | BAAY | WAERY | X

FPs LA R
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2 U ¥E B2 ) ¥E

1| Kk 9 20.18 29 41.90 51.8%
2| BRI 17 34.85 14 48.80 28.6%
3 ii%ﬁ%ﬁk H 19 18.47 55 25.48 27.5%
4 | T 19 23.81 135 45.92 48.2%
5 | i 21 13.53 61 27.99 51.6%
6 | gigl. RFE. LB 8 23.25 28 37.75 38.4%
7| Wb B IR 90 25.95 135 45.10 42.5%
8 | &#Hl 15 18.92 40 27.50 31.2%
9 | Zdizk. Sl 12 16.06 42 30.64 47.6%
10 | &fl. fREE 50 19.68 31 29.00 32.1%
11 | &&. FEeE 28 23.81 74 41.68 42.9%
12| AL pRL B ik 8 37.04 9 55.01 32.7%
13| iR MEER 54 17.25 59 36.78 53.1%
14 | #2 RS 60 27.03 36 43.18 37.4%
15 gﬁ‘%i‘%ﬁ‘ 28 18.34 99 38.89 52.8%
16 | &an. TRk 8 18.33 45 42.16 56.5%
17 | EEEARI 89 34.85 47 61.18 43.0%
18 | BEZj. AW &b 30 28.53 73 42.16 32.3%
19 | i&48. EOR 6 17.48 10 35.89 51.3%

B PEE 571 23.02 1,022 39.84 42.2%

i RIE: Wind %, CVSource

Wi RS, 7T UE BRI AR BT AR PIE T AR S B
DN PR B AR AT AE — 58 22 57, 3X 28 57 A2 AT LAy 32 2 b it i A
FIE R, AT DL X Aoy 20 D OB AT AR Bl . AT Eu
TR IR RN 42.2% 4, ARG 42. 2% E ik D@ Srdn 4.

5. EFZREMR R B AR E

AR VT 8 R B TH IR 7= SR 22, VP Ak LA YoV R 4 B 5 P R 23 T
ARG VAl 75 B AT 06 B 43 R B . G OO LR SR B AR B 7= L A B
T, ESWAWSE BN AT 2 “=. WEEDE
MBI BIAHIG N2 .
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6 X ELAF] WEOE TR 458 I T <8

@© KT AT FN S

EBIT LR 4. EBITDA HLZIHUR NOIAT #l /2 [ WAL 3R A e 11 5 4%
VT E 2 7] 9% ZR 1 b SR B, 3 ol EL 2R e B B 22 S e 7 1R g 1 A B 2 1]
oG &R, oo EBIT R e KBR FE s D T o1 51 55 25 M R BT Bt Jdt P 5%
Wi, EBITDA ECZRIEHAE EBIT LU It I S n) DL K IR EE b/ (-4
VA7 TH /48 55 BUREAS 7] BT T 68 7 >R B B USCS5 D7 T RS2 Wi, NOIAT b & S i A
EBITDA U3 e i B fithh b m] DA KPR B St it/ Al AN [ B Je i 4 45
DI . R, PRAHLIG SR 40T 5010 NOIAT be#eafedf. EBIT LLAae Al
EBITDA FCZFeH o3 il it A AR st i i . BT EER AT A

V17 5 A EL 2R 3 = 0of Lb A B L R T B A8 1E R4 P

@ THEER

WR4E ik b s, @i Oy ok B R SR U A B T A e

VIR B R4 15 55 T 4 M (B = VL i B i L % e B X VLR 4R S B (EBIT
EBITDA. NOIAT)

THEAS ML R AR B A 5 %
fH:

VL S U AR AL B A = (R T M —
P +AEEE T A

PR DA o3 Hr B it 5, @it EBIT Hh#es#. EBITDA L334 A NOIAT
bt 2 e 70 ol 15 B B R e FAL S B T S 0 Af, B X 3 M b R T 4510 11 1
VATV R .

Wz E e, B0 Oy U5 B B Pl

fifsi) X (1—ANA]yiE

HRrEg R un &
NOIAT s it 5 5=
RHHAE | HHAT | EARAT ;f)tfﬁ?g Nﬁfﬁz MIE [Hte ;‘éﬁ TR A
wbh | gk |k || | EBE| E | T BER | s
ta Ry 10.42%| 11.62% 1.89% 5.25% 1.19% -3.36% 22.60 44.94
R HFA 11.48%| 12.67% 2.16% 5.25% 1.19% -3.09% 15.62 22.68 31.97
BH Y Ha 5 12.82%| 14.45% 3.15% 5.25% 1.62% -2.10% 21.96 2493
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R ) 13.53%| 14.77% 2.05% 525%| 1.24%| -3.19% 12.73 17.37
wigid 11.23%| 12.42% 7.19% 525%| 1.18% 1.94% 29.44 15.56
kIR 1 11.45%| 12.17% 6.90% 525%| 0.73% 1.65% 35.78 19.62
AR 8.54% 9.83% 3.79% 525%| 1.29%| -1.46% 34.71 37.25
Ry INEEN 8.47% 9.41% 5.57% 525%| 0.94% 0.32% 49.82 31.14
Z FERH 9.86%| 11.22% 1.80% 525%| 1.35%| -3.45% 28.66 72.18
HHH R 11.80%| 12.59% 2.17% 525%| 0.79%| -3.08% 18.98 34.01
EBIT LBl BuTH &
XA | BRRA [MHHAFR| BRFRA bR | L&
KA T | NOIAT/ | — - R | ke (&S0
St |EBITGy| DO | TYTHL | EBITMFEBIT) o p | e | HEE BEE
N R = =z
® ® KFE | WK il J&
R TRE 91.4%| 11.38%]| 13.73%| 2.03%| 5.27%| 2.34%| -3.24% 20.65 26.02
AT HF 104.6%| 11.62%| 15.13%| 2.66%| 5.27%| 3.51%| -2.61% 16.33 14.65
FH Y FEL R 93.8%| 13.82%| 17.49% 3.47%| 527%| 3.67%| -1.80% 20.60 15.27
[R5 ) 131.5%| 12.46%| 17.92% 3.60%| 5.27%| 5.46%| -1.67% 16.74 10.55
izl 148.5%| 15.42%| 14.79%| 12.56%| 5.27%| -0.63%| 7.29%| 43.72 11.40
17.07
R AR A 98.5%| 12.66%| 14.47% 7.99%| 527%| 1.81%| 2.72% 35.24 13.86
R B4 112.4%|  9.29%| 11.36% 5.01%| 5.27%| 2.07%| -0.26% 39.01 23.37
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100%I17, — I H I EH H % o T LA BT 100%01), — I HRAT H %
TR T LA .

AR [EIE 2 R AT IR O T- b A R RAT IR 1 35 9% 7 ) B B2 AR T 8 5 4
FIEE I S5 e, BRI SEFENEN, RGN THT: XMt
ARIRIENEAE Gy IR s SCATARIRICIZE G o N b2z 8 2 F 45 IR I B
T AR R H @i, SEMRE TSR TH 78 L A 7 Abs 1
WM & IR RS .

WG CRAT B B S AT I KB~ L), YL AR K 83.60% AL IZE B iy
W&HE N 175,560.00 Ji76, Horp, BT A R BURAT B A 1T 34T 75,960.00 73
TG, itk 43.27%; DL AT 99,600.00 JiTG, (L 56.73%. /A FEILLAH]
N7 I 10 £ 756 AR e X RAEATF R AT I BB B & A i
75,960.00 3G, SCATAIREE 5 WIAHDGEL 9 LA R A ML 2k L S, Jl R AT
SUATARURAE Gy IR 4 XY o

ARURAT B ZE BT B 4 RN I AR U L RAT WA 7 ) S % 72 1 38
GINKEI] 100%. AR GAM BT BT, FEERER SRR T R hshi%
G, e (CEAIME) BIUHII%. GERRENE 125) KHMEE .

L LR, AMSII SN : ARG S (EHINE) HI0+HPU%.
CGERE N 125) KA MEIE .

Ny ARG FE (BAME) FOTHEFMOEXNE
(=) AR CRAUNEY B0 FRHE, LA w8 RATRG R0 I
T B M) 90%. TIHZH M AAUEAT BN K 57 2 LA H
B 20 AN 5 HL 60 325 Fl i 120 325 A A R IREEE I 2 — . KK
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IAT A ) I 55 7= (¥ 2 2 RN 4 BB T 45 2 % A0 I B HE

ARYIAT I M S 55 7= 1 3 A B H oy BT 2 ) S5 DU Je o o 2 36 T I il
Rl At H o bl A R 558 5 % 5 B i 3 & 5 R i, AR UCRAT I
B R HE U o H AT 120 D325 H A al BRI E N 52 %40, R 8.65 Jo/iE,
HLLZTTHZE M 90%IE R RTINS, B 7.79 T0/iE.

L5 b, ARSI S5 BRI A - AR UCRAT IRy M 35 5 77 IR BB AT A 75 5 (B
LHINEY BV A A DR E o

£t XTFERRRGABE (KITEEME) FE=TIFHUE

A FIELAF LITRERIERAVLER

EWAFAAAE CRATEHINEGY 28 =+ M MAEIEA T RAT T
LA BT

(=) RIRATHAE AR BOC . o T PR B R I3

(D AAFAE BT 2 ) PR R A 428 15 1 AR B e s o] NP7 B 450 5 EL i ARV ok
I IE

(=) AAELE LT AR KR A w RO MR AR IR B R AR 15 7

(VU BUEFE . mE BN BT =178 H A2 B i v e 2 (AT
BT, i+ A R Z B SR 58 5 BT A TFig 5t

(F) AETE BT AR BT E S S B D RS R0 5R 1E 4 = EAL
RAL ST B I V2B I A IR M 2 ST R R A S TR

() AR SE — 5 e — JA S5 R R e 2> vh I R R B AL 15 &
W TE 3 m  WH H THR S B1E TE

(8D DAHAE = B FH G H BIVER A L2 A LR 28 1) HAR S T2 o

gi b, AMSTI SR . AR GAAFAE CRATERINE) =15k
FE AR AE A TFRAT IR IS TE .

Ny RTFERRZZHE (KITHERE—XT3ISHeLm

R BT AR EERK) HXEKAIH
HRAE CRATIRR & — T 5] SHUE_E A AR VT A A k) MU,
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BT A F IR AT RAT IR, SURAT I B AN I AR ORAT H S BEA
) 20%. AIRAZGHT, LA m BB N 620,634,524 1, BRIARCRAT Bt
SRR ET MR ESE FIR Y 124,126,904 1%,

AR F LA T AN I 10 444858 B # AR AT RAT IR B4R LB 77
A 75,960.00 370, KRATBER B/ RS CRAT I & — T4
SHE LA R BT AR IR R T .

g b, ARSI SN ARG M6 CRATIRE S —KT 51 S
BT AR REBAT AR R ) AR DCHUE -

s AR HFAS KKEFTANEXT A TAERDE) F=
FEXMMERZALETE S ARAYGERNEL——ERH T
HEERELE 10 %) AR

AREFEHIESEA 2011 F1 A 17 BRAG (LFTANERF A EQEELH
E) FEEAXDMERZAAR & ARMAYERNEL— RN EHELE
AELENOFOCPRIELEAAE201 M S)ATHACERZLE 10 5)),
AN EAT

CEARE) FZFAR: “BHELERNATEARAEZERF *EA4HR/EFL
TN BAR RS EMB” o AAH (EADE) AXARE, A (T4
k) BEZERAAZRBERNE LT :

— EFANERFTAEAN, BMEFTFAERARARARES. ¥
PHAARELXRKGTFZERTEERNY, MEAXES TR SEATHIELEAR
HEXT A EATRMAA, BRFMBHETEFHEL2EHTE S AR,

= LR RLA(LTAIEXFTAETARES) £ (+2) Kot
MUMETEFORARERBET . TEAAARLRBET AL A3 MK T~
e eEARARTHANLA. BRI FRE LSS BETHEEFLE
BN

(=) RAXSHHA (ERELF105) F—F00x

BREHA, THERBEXKIT & & AGEN, BAELRT:

1R RR I, EAGELE 25 EELEENT2EK, RE 2015
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$12 A4 31 8, RGeLHBANLHRIANTEEASRNA 12,447.02 77 o
2016 57 A&, THEBRALT EAGELUTLER, ABREATE SR,
ARE2016512 A3 B, AHeLttiidaERG ELTEE AT LREF,

2, RPEHRBREABRDNRLHERNRED FEREREHNGT AL
3, 2015 ¥ 25t ERK L 4,900 7 LK B T L4544, HTF 2015 SFRAT
&AL, KBERFREHGT&HME,

B ERFERS, THERRA TR EABE T Z AR AL E T
EERGER

ARG XML R0 (FiHRE), HE2017F6 A 30 8, tdHERK
R KR RIRA 2,421.65 B A, EEAKKEEEPC A B RARKIES, T
B 372 ABARG A 8] A 7T bl fa b AKX B3k EPC M B 3k £ 57— A g B AE R AT
RN S HBAT R SRR, BEFRAE R RGO REABERTADE
0, B ERREARBEXF.

BEARLSBAD, RABIFLRKIELS, ThE RN dhiaREA B K
BTt ALELFKE, BMMTHERLARELEIFLETRTES S AGHEH.

ETHEERASHRUAZARAEABERXR, LEFSIERTE T AR
ZLERTEE AWGER,

201758 A 238, L7 P EELARTTERT > ZAFIFLA;
201758 A28 H, EFASKE T FEIESESHEEY (FRIEEQTEHATY
HXEBRPB) (171751 F). HROANCAETHIERASEARAREAT >4
IR EART XRBET S AEEERT & & AGNFA.

Zr, THERCATRIESASSEARAREXRT A EAVRAHIT, B
TREPANALEGXFETIFZERTSEARE, ARXHFLS (EAELSE
10 5) F—KWAe.

(Z) RARBHA (ERNELF105) F_F0A%

At ERIRM AN XBRFT RS ERNER, LT AJTERES “F+=F
RlkEFE5EXERH” 2 “=, XKEXH” oMo nd XBEFTREEHT
25 AFARTTHE,

MM HFREAEET IHERS LEAXKT QT EEREIE. RITEE,
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HIEEFHEIAA: RAXHHS (ERAELF105) WAL,
+. KRXZGENMKRERAEESIBEMR S

(=) TR~ EMTFR

TLFSE R BN FOR IR fsli EPC k45, FREEIHATE IR, KA %™
B DA T 500 75 1 U 2 P SRR N D BRUR S BRI 55 Re ) SRR B A
ANBEASTH £ B ORI A (AR, T USCRR V2R 11T 3792 DU AT LA B Aol (1
WA, Rk, ARUCR WG VE RT3 AT VA

HRAE FFIBEIEAL L AR IBER  [2017) 56 636 5 (P51 ), AKX
PG LA 2016 4 12 H 31 HONVHEEEHEE , 4353 R FIUS 2R V2 R0 77 32 I o 7 v
V1T S A B 7 R0 A0 AT B VT A o ARAE T IR TP S IR, VIR AR R AR 4
AL R IOV AE A 231,928.07 J3 70 ARAEUS At V2P At 45 R VL9 3R MU AR A B A
T HIPEASE Y 225,363.82 J3T0. ASIRVEASHIS Gt V2 Al 45 R Ay e & TR 25
W, VLRI BUBOR A B et B P4 1H O 225,363.82 J3 T

(Z) XGTEMEND RS

ARURAE 5 BaTE I DA HLA A & M PR 2R, LA MRS FR Lk 55 B 4 AN R AT A
T3 o ARURAE Gy 3O S BIRR IR 28 71 10 B 2R A SR B (B VP il 45 SR o I B T AR 1 2
A TR EME H T A IME, PSS R A A otk AT AEMENT, B
PEEIENS %, ST —BUEHEARR 5t B i A 7
HHL

(=) RR&EITRBENHEEMLTH

L RAT A M SE 3R 72 R AT B A7 B 8 - 3L

ARUCRAT I W ST 55 7= 1) 5 A vt H Oy BT ) 36 D0 Je 2 o B8 IR il
RAEH o TS HN RNAIRAT B3 16 3K 5577 1K) 3 S 2 A & H AT 20 4
o H. 60 MG HEEE 120 M5 HIA R ERNZ —. R RIWLAHE
H AT T3 5 B A m RS S ¥t = el A% B ATE T4 5 B A IR AL
Gy VR T B RTE TN 5 H AR 5 S .

AIRAE Ty 3853 W7 23 IR RS S 58 S BOMBUR a2 B BA e b /N BRI 7 5
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ZAL 5y % T7 i B € AR UCRATANAE R A e A B HE H AT 120 22 5 H A R REERS
G340 8.65 TW/IANEATIHZHAN, H LTS HEN 90%E R KT, B 7.79
TG/

2. BERERSRTR I EN &I

AT ARG LN J7 A 10 257 &R e ST RAEATE R AT
W SR RLE BT G A 75,960.00 75T, SCATAIRAS S IR DR 3% DL A A HL
R IE, TR AT ST AR RS 5 IBLE SN o SO AR RS Gy B &SN A
R HAF LB A RESEAZER S L.

RUCRAT By BT B B & 10 8 I B HE HON AR IRAE A TF RAT IR B2 4E T &
BN RATINE H o & RATMAEAEAIRAE 5 2 EHIE M 22 50 5 1 1%
Rl f5, o ) EE YRR R IR, R AR SGEE . ATEOEM &
EHE SR E B 77 2 e .

gi ERTR, ARSIV S5 RN A IRAE Gy AR I B IAE Sy ks e A 7e
RAT I 1R e AN BAT &

+—. WEAEENES Y. TEREARASEE. EEIT
HSHEENSIEM

(—) THMEFENES M

VLRI E ZNFOBR S, EPC Wkgs, HERIHLATEAT AR, RA B
BERINE VPl oV 55 1 W S B N DB B AR 55 e S TE R B A E,
ANBEATTH A AR I A IR AR B, T A A 2 R T 3532 D00 T AR B Ai ol (1
AAME, L, AUCR W AR E AT PPl o AR PP A B R T
7 [2017) 28 636 5 CHE=VPAGHRE D) , ARRIEALLL 2016 4F 12 H 31 HAVE
At E 5 30 SR P WSR2 R TIT 2925 9 A 7 ¥ e VT P 8 R 4 0 8 7 R A7 {47
ARV A .

AT 2 V5 2 AR SRMSC R P 1 B8 HE A, DA DAl B A7 R SIE % 77 2 SR vy A7 A= gL
a3 KT IS (0 BB AR R DAl AR MV B PP O . BRI VR A T
Wi R 56 T S IR N BRIE L HAR 55 Be ) RISV B AR )5S E TR
B AME, BT E T Al B 28 A 5 58 1 19K A 85T PR DA 3% A lb R R A
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AR, JF HEAMERE BT e sh IR B . BRI, APt R A Wi et ik
LN (EUNR =8 SRR E i

2 e N YA 2 T 5 RS R g ANt AT LR PG e G RPN IR PR A
PHE A RAAE A1

() AR R S IR

ARG B P A I3 22 2 R 5 i R 5 e BE AT, TR 17 T A 3 PR ABR
BIEGEN, FF SR A T RSERRTE I, RIS VA BB AT SR A 17 1 S S AR AE
PSR AT IR & B BT A m] # o SRS H IR ARl 1 PG B s AT $2
A

ZR b, AHRSLI S5 BRIAA DY s ARVl BB e A B2 BAT & A

(=) ERHESHEENSIEM

A RIPAL AT DA SRR TATMPIEAT OB, BUE AR A A N T SRR T
IrELRBUE SR 1 FR i 2 =] SRRSOl R TP EBE RIS T, TR A
PR ES ARG, B RS I E B T s2 il

LR EPE, ARSI 55 BRE AN s AR PP AR BUE 25 PR B AT SR 4T
GV BRI 2 7] S PR O B B E 2 A BUEENR 1 AT (5 E ik, 4F
EAR 2 T AT MRS AN 55 K JE SEB o

+Z. & EHAREEERMRS S HURBRTUM, 54
RAAARARRZ ZTERE LT ARIMEFIBEHFMZSIRR . KXZZ 5
=RENT LT ARNRELR. REGFEMERREENGEDN
5]

(=) FRXBEE L AR EEM SRR

HRAR |17 2 720 97 119 2016 420 45 442 T2 26 8 B 1 2017 4F 1-6 J1 A 55403,

B T H A YR 2 5 76 PRI SR i 1 FR BT — 4 J— B0 17 A ] (46 WA 5 4 2

By, AR G e AT e, LA ] B S Fa bR LA T -
WAL JITG
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2017 %6 A 30 H

20016 12 A 31 H

A wpczesn | TEEIR | gy | FOEIR
(ZEHD (ZEHD)
S8V 372,491.83 703,108.30 369,033.75 684,353.27
A 123,944.73 366,464.68 125,133.36 349,532.98
Ry & 248,547.10 336,643.62 243,900.39 334,820.29
g}i?/‘}ﬁjﬂﬁ oLk 235,935.42 309,535.07 231,262.00 307,222.00
miH 2017 4 1-6 A 2016 45
BN 46,198.73 233,406.86 106,550.86 245,339.82
FE A 6,308.16 25,979.80 10,909.06 28,597.32
REiZAINE 5,097.69 19,831.81 8,287.54 21,511.53
A& - BE A R BR 115 A 4,628.90 16,946.61 7,535.26 18,590.52
BEARR R o) 0.075 0.24 0.12 0.26
MRA R (o) 0.075 0.24 0.12 0.26
KIRAE Gy e G, ~al RPENON . FRE S, SR BRI RS S8R

Rt 25

O3] TR BE 1A B A E DR gt — 2 15

(Z2) KRR Z5EE, EHRRWSIRRMEFIGE S

1. W EaHr
(1) B aitby ot

B Jit
20176 A 30 H

a8 ERE | G (%) | BFEH | AH %) | ZEE | BRUEEG%)
BB
i 26,980.89 7.24 | 40,307.54 573 | 13,326.64 49.39
IV 34,782.04 9.34 | 34,782.04 4.95 - -
LSO R 54,591.05 14.66 | 152,482.70 21.69 | 97,891.65 179.32
TS R 7,828.98 2.10 | 69,615.89 9.90 [ 61,786.91 789.21
Hopt B2 ACER 2,684.31 072 | 5,105.97 0.73 | 2,421.65 90.22
1% 74,704.70 20.06 | 129,268.58 18.39 | 54,563.88 73.04
%g;ﬂ:}ijﬁ ARSE 22,050.00 592 | 22,050.00 3.14 - -
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HoAthiriah 2 1,009.19 0.27 1,009.63 0.14 0.44 0.04
WIBE=ETT | 224,631.16 60.30 | 454,622.33 64.66 | 229,991.17 102.39
JERB B - - -

gﬁtﬂj%%% 5,558.95 149 | 555895 0.79 - -
KA B2 - - - - - -
fi] 7€ B 57,682.98 15.49 | 58,074.07 8.26 391.10 0.68
TR T 10,034.88 269 9,080.88 1.29 -954.00 9.51
TR 15,873.82 426 | 15873.82 2.26 - -
k=S 51,789.57 13.90 | 151,090.54 21.49 | 99,300.98 191.74
I 2 45.00 0.01 45.00 0.01 - -
16 SE PT B 3,689.10 099 | 5,576.33 0.79 1,887.23 51.16
BN |k biga 3,186.37 0.86 | 3,186.37 0.45 - -
R EF=ET | 147,860.67 39.70 | 248,485.97 35.34 | 100,625.30 68.05
BRI 372,491.83 100.00 | 703,108.30 100.00 | 330,616.47 88.76

RIE R LB P2 g, RIS S8 2017 46 H 30 H LA A & P2 i

i 330,616.47 Jiot, HIEN 88.76%, Hrhfemd4ar. MUK FRAT I,

ped

T KRSy RN 13,326.64 JiJG. 97,891.65 JiJt. 61,786.91 JiJi. 54,563.88
Ji76H199,300.98 Fi7G. #4 2017 4 6 H 30 H, FrA R RISIK . TATIKEK
FERMSHIER, B SRR OBk, AR5 5ERUG, AR i)
FPEAHRAE IR .

R G ERUG, B AT MRFRR BN B 8 R R =454, W B b
BE A LRG0 22 64.66%  ZANIRAL Z 520, BOAIRAL 55T 2017 4 6 H 30
Hoem, Ak in 99,300.98 FHt, b miAF REs b % 1
KN Z 21.49%.

@ AR H i T #HNE T2~ N AAE R B # IR

RFEEARZXGTE, BHEIMRATROAIAAALME T HE R 83. 6%
BOREAL, EBFARAEIA 175,560.00 5 T, £ PHEGEIETRHE T X
% 4+ 75,960.00 7 ., RATH A 7.79 0, Bt RITH AL 9,750.96 7 %,
TSR A AR 66,209.04 75 s @R 53 AFAEL 99,600.00 7 T, MR
e 52443 99, 600. 00 7 o
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AaE 2016 12 A 31 B, THERKE ST = A 88,661.42 5 L. ARiF
B, AHERTEADFTLRABHBRNGER, AFERNERERT =17
s, MM 3,410.00 T L. ARE (DRTAERE 18 S—HER) X T
“HRIEPTAMR GRHBRLEANLE, “BEANTAEREGIHREFR®
AWHBEBRABTNTAZRBRH RAFRAGHRME R, LA LB
PR BT R B IE TR H B AN ERE” , Bkt d E R
NS R T IR AL 4 09 B3 P AFAL R AR50 852. 50 7 o

s Eprk, BE 2016512 A 31 B, HERLANRTHINEL ZH2LH
{55 91,218.92 T4, #REGF =3 THINE T AR 76,259.02 74, #£5
A A 175,560.00 77 L&Y £ 54 99,300.98 5 L, ALABER, Bk Tk
PR

Pl FA
DRty 8 % 3 7= Ik a Mia 88, 661. 42
QB AT F MM 3,410.00
Q@& & = AL AL N AL PTAFAL R R 852. 50
@ﬁ%&iiiéﬁ?ﬁ&h%ﬁ 91.218. 92
OF: &9 3 175, 560. 00
BE (=O-@*83. 6%) 99, 300. 98

@ KRFAEMS LTNEL2ELGHE YR

JeARt N A 2 LK BRA TR, FtiRe N ALY h, Aol
M AAEBHERRYRETNNGBE LG, ATRERGADEEHES
W3y h A 1%, 5% 10%% 15% M8 AT, SHARXHOBHEFFR LT
Y EBBTLGHEAYENEE, ERFEASI 4T :

$li: FA

AR 8) 7 AN Y 1% —5% -10% -15%
N PR 223,458.20 | 216,168.29 | 207,110.70 | 198,174.43
BER Y R 1, 288.95 7, 383. 31 14, 955. 46 22, 426.17
L 8] 4 AV E R Y R 1, 095. 60 6,275. 81 12,712.14 19, 062. 25

RFTHER 2017 FLFFRALGHRARERZR BFEFERAELE
&, REERERAGZELGTERAK, ARLREAZNEFBERT %
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TR, BPFERENR. Fhtsmbl, ARBEREHEAL> LBOR A AL
WFFN, STrhERY LT LEERRFIRR, ETNEELEHERERNE.
ARRBHRAIEG, ETNAFRBEBERGNAGEFRY, £OARITFEK
FTHRRGRITNE, BBHFHHRRELLLE, RELARTAGELSKR,
AR T g BB L7 8] Rk ok 5 09 %) ol FE K BT R AR

(2) Ffsidsity ot

HfL: Jiot
2017 % 6 A 30 H
BigE|

g | AH (%) | BEH | G (%) | ZEE | BUE (%)

TSR 3,100.00 2.50 | 26,100.00 7.12 | 23,000.00 741.94
A 2 19,477.82 1571 | 44,152.36 12.05 | 24,674.54 126.68
AR R 35,587.31 28.71 | 96,237.90 26.26 | 60,650.59 170.43
i LE el 43,100.82 34.77 | 66,373.62 18.11 | 23,272.80 54.00
JNEASE R T 35 T 2,670.17 2,15 |  2,775.47 0.76 105.31 3.94
AT AR B 3,197.67 2.58 | 12,801.32 349 [ 9,603.66 300.33
NEAST RS, 350.11 0.28 350.11 0.10 - -
AT JEEA) 6.72 0.01 1,506.72 0.41 1,500.00 22,321.43
oAt A K 3,126.86 2.52 | 102,839.93 28.06 | 99,713.06 3,188.92
HoAtim s 47 it 113.83 0.09 113.83 0.03 - -
Rshffmai | 110,731.31 89.34 | 353,251.26 96.39 | 242,519.95 219.02
1 JE Y 12,068.10 9.74 | 12,068.10 3.29 - -
}j:iﬁﬁm%mﬁ 1,145.32 092 1,145.32 0.31 - -
j_tﬁﬁ]ﬁﬁ% 13,213.42 10.66 | 13,213.42 3.61 - -
ki wcury 123’944'; 100.00 | 366,464.68 100.00 | 242,519.95 195.67

MR 28 T = i R, ARAL 5 S B ETT AR 2017 4 6 A 30 HIY S fi a4
BN 242,519.95 i, HEMEN 195.67%. Hr, LA R NATEER . NATKK.
TR TR At AT K 2 il 34 24,674.54 376+ 60,650.59 JiJG~ 23,272.80
Ji76H1 99,713.06 JiJt.

AR LA 3R R 3G 0 2 B2 TR AR IR A 5 P 7 ST L& XA 99,600.00 75
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TGo B 2017 4 6 30 H, AR A R RATIK KA RAT SR S ABCR, sl it
R LB, AR G e mE,  biT A R R Eh 57 R A R BT .

WRIE B R iR, ARG ERUG, BT A R IRERR S 6t 3 1 47
gt te), JBEh T G 7 AUR I EL B T2 96.39%.

(3) R G 5ERUGE, LA R WG Re 7RI 5% 22 4o it

RRZ Gyt g, LA R GRSt bran

201746 A 30 H 2016 £ 12 A 31 H
H SEhR¥ BEH SERRE BEH
B (%) 33.27 52.12 33.91 51.07
N 2.03 1.29 1.97 1.30
B AR 1.35 0.92 1.39 0.85

TLRSERL 2017 £E 6 H 30 HIB ™ iR 62.49%, RyE#5 51 ffiak,
KIRAL Gy 5E e Ja BT o m B B8P s 2 33.27% B A 52.12%, W55 RS B
0, AR TR AR B R RE B0, R ORIFELLF IR RE /0, W25 KU AL T
K. W, VLR AR R R S ELmE A R R s EPC SR, HE
ZE R HRERERE AR WA RIS EARL, RS AE RAT K
G, ARRAE G AE 117 A 5] 13 8l B 28 F ) L R 8058 Gy i T
(58

RIRZ G ERUG, BAR LA R IEEGRE A BT FRE, Bl T LH AR 3%
BRI R AF, 7T DO AT 4% 2 MR BT TR 8, DRUEB5R (1 22 A A
LB, I 5% AR T 4

(4) Bir= AR 1o bt

. 2017466 A 30 H 2016412 A 31 H
SERREC HEH SERRE HEH
AT 50 o 0.61 1.42 1.22 1.51
15 B e 2 0.47 1.41 1.21 1.44

2016 . 2017 & 1-6 A, 172 &) 52 bR i NSO 2k 8% 220 51 o 1.22 kA
0.61 R, T REEZSMN1.21 IRA 047 ke KR 552G, ERiAH] 2017
| 2 IS SRR B AT B2 R A R A a0 0.81 YRR 0.94 ¥k, LT A ]
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P I WS AR B 1) A e S8R AT 4 v
2. EMEES I
(1) FUEHE i o3 B

2017 £ 1-6 A
A

SERRg | HE (%) | BEH | S (%) | BRI | BEE (%)
Bl 46,198.73 100.00 | 233,406.86 100.00 | 187,208.13 405.22
B 32,854.90 71.12 | 195,583.28 83.80 | 162,728.38 495.29
e 1,259.37 2.73 1,441.43 0.62 182.06 14.46
EHRH 5,865.03 12.70 | 7,037.85 3.02| 1,172.82 20.00
5% 3 H 4438 0.10 610.78 0.26 566.40 1,276.25
BN 5,721.41 12.38 | 25,355.36 10.86 | 19,633.95 343.17
FIE A 6,308.16 13.65 | 25,979.80 11.13 | 19,671.64 311.84
A 5,097.69 11.03 | 19,831.81 8.50 | 14,734.12 289.04
;};E;gzﬁ d 4,628.90 10.02 | 16,946.61 726 | 12,317.71 266.10
ZRE WA S 5,184.49 11.22 | 19,918.61 8.53 | 14,734.12 284.20
5 )& T BEA =] B
BHEMGA K|  4,673.41 10.12 | 16,991.13 728 | 12,317.72 263.57
¥

RIS G 55, B AR RVEN T RIKF 5 B E R, 2017 4 1
AR BT A A EN NS JE T BEA B BT RN B RS 5 Hi S il G
187,208.13 J37cH1 12,317.71 J370, 170519 405.22%H1 266.10%

(2) BAIFEHR BT

RRZ GG, A F AT ARRE LT

2017 £ 1-6 A 2016 4E
A TN P TR P
HEENE (%) 28.88 16.20 27.30 20.14
HEEFHE (%) 10.02 7.26 7.07 7.58
FHEREEE (%) 1.98 5.07 3.30 6.20
FEARBFBNEE /B 0.075 0.24 0.12 0.26

AR Gy 5E m BT m R BRI A B BB, BT 234 B Wi o
SRR A P, BB U R
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