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B SO RO R R s -

A7 Jiot
FFs TiH &H
1 - A 194,867.55
2 2 A 93,277.65
3 [ A S AL 11,138.31
4 LR 2 1,436.60
5 e 1,136.00
6 I {E R 18,443.41
7 AV A 14,517.91
8 EHEH 5,506.85
9 Pa sl (1+......48) 340,324.29
10 AL N O 200,000.00
11 i (9-10) 140,324.29
12 FEA YNSRI RS (CRE 4D 1.95 Jjst/m2

REBEEL SR &, £ R EO 1 RIRI I SR K
TG R e i B8 4 /oK HW ARSRIT A B AT A5k AARE 6 24 i T 34748 1 4 i
RATHUEHE, PUBARM BRAS AN B8 S5 ARG 005t B ML, BRAR T 30 H T AR

K, RO EE.

G BRI, R VRN B AR A V0 AT 5 B

= EEREBSORhREER S

(—) EEREVERRERNA

EEFEAERM AR, L NERRIFER . AR N F
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FIR SR B8 S B SR8 8 MR IR S5 - A5 RIBAE R 2R B8 SO

RIS E MBRIRGS AT A AT e St fr, o (1) AR ST A i
FBIRE ARG BEEHEAS. Zumbl. Srkisiitas, 4k 2014 FE NIRRT
Wla » EAGRAEEAER 5 5 T OB 5 12 B T T, 2 E 70 3k £ 38%

Fitio (20 PR S A i BB AT 20 3k o e 8, S RIDREHE HH PRIl e
i, HIEHEEET A, SRS ARYYE. FHRIFET & Rk, (ERk

i LER TS, ¥ERE 2016 ARG BRI, HEfoiEAN 20 M
RS, SETHHEIAS] 11%5 4.

_\_‘7/

ESEY ]

AR, EAG R DU S A DA 5 L 55 D9 Bk R, AN IE 22 =] (Rl 55

B, EREFETOESERS . DS, b

B

T A YEKT 3Tt —TJrm, FERE

CEENWN €/ N S

Sy P RSO R S B A E B BN 55 ST 6

W NIE i

A

iz Yk

T2

H AT ESE w4 LT — ks

B b N S AN SR T T R ) R BT A5 A, R IR AN IR R R s S
AR R IT &S5 AL RS
() EEFEERRIHE SIS SR TN E EESHERE
EEEEANERM AR, L TFEMRIFERE. b s sk,
1. YR
(1) B EEREFRNNIEREEESH
HAL: TG
2022 4B K
WiH/EE 2016 4F 2017 & 2018 4F 2019 4 2020 4 2021 & S
(m}
N 35,955.71 | 41,644.49 | 47,875.95 | 52,936.34 | 57,246.09 | 57,246.09 | 57,246.09
A 15,551.72 | 17,927.18 | 20,415.67 | 22,959.96 | 25,093.97 | 25,093.97 | 25,093.97
ESIES 0.5675 0.5695 0.5736 0.5663 0.5616 0.5616 0.5616
¥ 1N 11,322.34 | 13,531.27 | 16,115.30 | 17,717.27 | 19,053.94 | 19,053.94 | 19,053.94
7 18 Y 5 892.22 892.22 862.44 820.97 820.97 820.97 820.97
FI AR 9,913.68 | 12,083.73 | 14,514.42 | 16,248.63 | 17,834.46 | 19,193.42 | 19,193.42
RS 12.55% 12.55% 12.55% 12.55% 12.55% 12.55% 12.55%
A 8,808.14 | 9,538.91 | 10,179.96 | 10,125.40 | 9,874.26 | 9,441.61 | 75,223.21
SE R NE: P 133,191.49
AL AN - T 2,136.11
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W H/EE 2016 £ 2017 4 20184F | 20194F | 20204F | 20214 2022 %R
YE
AR E: XCi 1,796.78
MV E :B=P+I+ X Ci 137,124.38
BB 55 0 :D 3,000.00
Fi A E RSN E=B-D 134,124.38
(2) FXRHEEBRERNNIAEREEESH
Bfr: Jivt
BiH/FE 2017 2018 £ 2019 £ 2020 4¢ 2021 4 2022 4¢ 2023 R
2-12 B DY
L'ON 34,120.61 | 41,397.83 | 45,325.47 | 49,031.82 | 52,274.13 | 55,130.78 | 55,130.78
A 12,115.86 | 14,775.93 | 16,192.59 | 17,496.75 | 18,659.03 | 19,769.49 | 19,769.49
SIS 0.6449 0.6431 0.6427 0.6432 0.6431 0.6414 0.6414
R 13,111.64 | 16,152.66 | 17,062.23 | 17,827.11 | 19,088.82 | 20,009.45 | 20,009.45
r IH PesH 55 1062.30 1276.48 1276.48 1276.48 1276.48 1276.48 1276.48
FILEE 14,124.28 | 15,579.79 | 16,671.28 | 17,481.64 | 18,707.31 | 19,664.44 | 20,014.12
i 11.79% 11.79% 11.79% 11.79% 11.79% 11.79% 11.79%
RIE] 12,752.98 | 12,584.03 | 12,045.92 | 11,299.68 | 10,817.03 | 10,171.65 | 87,838.12
LEMHETME: P 157,509.41
JEAL SR BE A - 1 2,722.75
AR TERE = E : £ C1 14,590.84
AL AE :B=P+T+ X Ci 174,823.01
B BT5 0 E D
F B # B RN E : E=B-D 174,823.01

GRYNEERE PPl A 5 R N 3 22 28 RAR DY 7 T8 R A -

OUWATsT: A FIAWIE AR PSS, B 2016 T IR S0l 55k
fiti b, W CORE LA KR TSR SS AR RN K
ARG E B R IRYE 2016 5 S BRI 0 237 R B 4 s S\l 55 R SR 4 FEE 3
M, BRI T

QBRI AR IPAl AL B R AR ML 55 S5 AL DL, B SR i
BEEMAG . K& RS W BT, %2R 55 FEOVAE I, B4,
B RS, BEENEA LT, BAASES i R R PR:

BAfr: JiG
BIORVRAE 2016 4 2017 4 2018 4¢ 2019 4£ 2020 4 2021 4§
WY | N | 20,334.51 | 23,606.90 | 28,139.73 | 31,503.71 | 34,084.00 | 34,084.00
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AR VP4 2016 4E | 20174 | 2018 4F 20194 | 2020 & 2021 ¢
& EHZE 46.55% 47.31% 48.56% 48.30% 47.74% 47.74%
g N | 13,008.94 | 15,289.47 | 16,512.63 | 17,503.39 | 18,553.59 | 18,553.59
SIS 65.00% 65.00% 65.00% 63.00% 62.00% 62.00%
b | BN 2,612.26 | 2,748.11 | 3,22358 | 3,929.25| 4,608.49 | 4,608.49
RS | £AI% | 95.00% | 95.00% | 95.00% | 95.00% | 95.00% |  95.00%
¥ Q] iogﬁ 2018 4F | 20194F | 20204F | 20214F 2022 4E
wREpEey | WON | 21,721.61 | 27,140.58 | 29,854.63 | 32,243.00 | 34,177.58 | 35,886.46
& BAIE 61.56% 61.69% 61.69% 61.69% 61.69% 61.69%
_ 1N 9,218.00 | 10,606.78 | 11,455.32 | 12,371.75 | 13,237.77 | 13,899.66
Bk 62.42% 62.32% 62.32% 62.32% 61.96% 60.88%
Eramde | BN 3,181.00 | 3,650.47 | 4,01552 | 4,417.07 | 4,858.77 | 5,344.65
RS | BFI= | 9047% | 8959% | 89.11% | 89.11% | 89.11% |  89.11%
QTP T - IRYIFEREHT Pl TN 2016 4454131 11,322.34 J5 7T, SLhx

SRR 11,642.72 J370, SERCT BUIRPPAS TN B0 A, S R A X
T, ARUATIEA T . NSEOTHORE, IR HT S 91 0P fil 4 022

IR T R R
Ei=tan HIRIRAE AR VEAl

& ANA 0.9781 1.00
LA re 12.73% 11.79%
0 RS UL 7 2 4.12% 3.95%
37 BRI 1y 11.53% 10.55%
35 Beta 0.7568 0.8085
R XU, 2R3 3.00% 2.50%
%t Wy 0.0219 0
%5 A (BLJ5) rq 4.65% -
#FHE WACC 12.55% 11.79%

@FYIFEF 2016 TR 11,642.72 J3 76, {E IR F A% 25 AR ok 3

#E H I H AR SSGH- ORI R BN, 3 SO U AR

B

2. JtRFER
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(1) ARFHEEEETNNAEREEESH

B
T H /4R 2016 4 2017 4 2018 4 2019 4 2020 4 2021 £ R
s
[N 1,104.80 1,243.43 1,595.06 1,881.33 1,915.17 1,915.17
B 119.71 160.17 405.31 608.65 626.06 626.06
SEvilEs 0.8916 0.8712 0.7459 0.6765 0.6731 0.6731
e RN 366.13 423.71 472.25 504.86 498.51 498.51
PrIHPeeH 5 19.38 19.38 19.38 19.38 19.38 19.38
HI & 363.73 410.65 455.71 492.92 500.02 498.51
RS 12.62% 12.62% 12.62% 12.62% 12.62% 12.62%
A 322.96 323.75 319.01 306.38 275.96 2,179.44
SEVETE: P 3,727.49
R BN E - T -
HARMER i E: X Ci 380.41
ANVAE : B=P+1+ X Ci 4,107.91
i BARSAE D .
Jir A E R A : E=B-D 4,107.91
(2) FXRHEGEBRERNNIAER R EESH
LA
2017 £ 2023 4R
W H/FE 2018 4F 20194F | 20204F | 20214F | 2022 4F
2-12 B Y
YN 2,199.00 | 2,924.25 | 3,070.46 | 3,223.99 | 3,385.18 | 3,554.44 | 3,554.44
BRA 159.00 166.95 175.30 184.06 193.27 202.93 202.93
EHZE 0.9277 0.9429 0.9429 0.9429 0.9429 0.9429 0.9429
R 636.13 676.38 711.32 748.00 786.51 826.95 826.95
PrIRRERS S5 20.67 26.77 26.77 26.77 26.77 26.77 26.77
I i 108.88 256.16 626.28 658.71 692.76 728.51 826.95
Pl 12.29% 12.29% 12.29% 12.29% 12.29% 12.29% 12.29%
P 97.90 205.15 446.67 418.40 391.88 367.01 | 3,390.90
LEMHETME: P 5,317.90
JBRLHEBEAN AR 1 -
AR rE: XCi -81.84
AL AE :B=P+T+ X Ci 5,236.07
i+ B A% ANME D .
F A E B AN E=B-D 5,236.07

AL BCRERE AR VPP A B AT CHE L A0 i R 32 AL DA R D5 1«

OWATs T = T AR IPA A B R 0B
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IR LN P T

QAL TR A DAL I ) B A AT R PPAl B I, 252 A RE % 2 =] )l

55 R FEINR S A TR 2B AR DL, PH A T 9] P R g %
ke E MRS T G S s E R, Hrp e A B O A B,

o MRYEF

RisE RS 6 7

FBMAA 100%. ARG T, O RN SR AL TR B9 A R N
71, % wITRI A %GR B R AR I v ROl X B O R R R -

e 2016 4F 2017 4F 2018 4F 2019 4E 2020 4E
[iIRVS2= 35.46% 33.35% 28.54% 26.09% 26.47%
R 2017 4E 2-12 A 2018 4E 2019 £E 2020 4F 2021 4E
AR VFA 58.39% 66.42% 66.37% 66.33% 66.29%

b S5 FURL K G 0, BE TR

BARBA BT VAT By BT, Bk

HOS L R P s
B T
BPAE 20164 | 20174 | 20184F | 20194F | 20204F 2021 4E
PRIFHe AR s | HON 1,104.80 | 1,210.93 | 1,251.06 | 1,281.83 | 1,315.67 | 1,315.67
HIFFSRER ARG | £F)% | 89.16% | ©8.63% | 87.35% | 86.41% | 85.44% 85.44%
PN - 32.50 344.00 599.50 599.50 599.50
T4
FBFI=E - 30.77% 28.20% 27.52% 27.52% 27.52%
X 2017 4
A4 212 A 2018 £E 2019 4E 2020 4E 2021 48 2022 48
BRI s | 1,150.00 | 1,207.50 | 1,267.88 | 1,331.27 | 1,397.83 | 1,467.72
HIFZEHR RS | £H1% | 86.96% | 86.96% | 86.96% | 86.96% | 86.96% 86.96%
1PN 15.00 15.75 16.54 17.36 18.23 19.14
T
E VB 40.00% 40.00% 40.00% 40.00% 40.00% 40.00%
BIE SRS | N 1,034.00 | 1,701.00 | 1,786.05| 1,875.35| 1,969.12 | 2,067.58
=) FFZ% 100% 100% 100% 100% 100% 100%

@b AT RERZ BT PP Ay T
509.63 J7C. 2016 AL AR A € BT OCPEAl T R 1 R e b, S R
21 e PR B U B, AT T 8 45 AS VAl 8 PR3 I BT VAT T e S

XHEHORE S TR AT PP 3T LRI S R R 3R s
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Ei=7aN B RPPAG A RIPAE
a3 H We 1.00 1.00
PUER AR re 12.62% 12.29%
p G 4.35% 3.95%
[EBZE =1 11.53% 10.55%
4 Beta 0.7427 0.8085
i XU 2R 4 3.00% 3.00%
45t Wy 0 0
REBRA BiJE) rq
FELE WACC 12.62% 12.29%
(=) BEEREARRIPAEHE & BT
EAG R IEAE AT WSO I s AR R PP s 2 70 H AT — 2 vH RS FF I S5k 1
12 BRI 0 DA S PPk B v E R 57 ) b S R s
A7 Jiot
NGB S V& SEA R A Bl —4E B @ FIE HEER ™
IR/ 146,000.00 9,976.62 21,415.97
ELEpSiil AR 186,874.73 12,327.84 34,155.80
HK 28.00% 23.57% 59.49%

SRR LSS KA, FE R

2016 FEHF¥EiE

VPR LA F 075 VP2 BT I K T 59.49%:

AR VPG 45 RIGIEER, E BRI (1
HSCHLA A 12,327.84 J37C, N 7B E, SEEEAR
(2) ®fF¥E

g A2 1H

BT AP

AT — N UHERE (2016 46D SEBLRIANE L RT IR AT — D2 THERE (2015 46)

MK 23.57%, SFECRRIFAEIAE, BT AR R BRI VA T
i 2016 RSB 1 AL BORNEAVE, A S A S TR, ARBLE ST
ST ARG E T RIS A A% o

_\4’//

5] 7F/

R

Zi bR iR,
=\ HEPE

LA ERIE AR CEREH “BNE Ko hr oL —.

_\_4,/

& A2 18

AP E AT S EE

(3) #

PRER) 2 7] Al Y

FEARRGH CHD PSR E PRSI FE S g5 R4 IRYITE £ 3b DL 245 R 18 B AU
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(1) RE@EEEE g RIS L ST A B, Mo 1 L5 8 K
BB e ) B0 755K B AR RIT R (AT Bl AAT & 24 B i 3247 16 (A A% S8 i
BUERE, BEIK 7 I0H TR RS o AR A 38 B SR RARYINE L BE T vE0, PRAGHL
PR P T S B0 GH, EHpH I (R A S E k.

() FAFRIEA 2016 ESCHLAFANEIEIN 1% 2 7 F AR 2 O E - I H.
FAF R AR VAL T AE H AT —E R A BB AT VA BB, $ s 1 A IR
AR FHEI A F TS s MR, FEAB RS SN 1 A R A e, PR T A
Ja RS B . AR A RIS, APPSR E BRI PHE A Pl S ik
WA, PHEERA SEE.

(LR IEIESO
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	问题1、请申请人进一步补充说明深圳湾土地以及掌信彩通股权评估增值的合理性。请独立财务顾问、评估师核查并发表明确意见。
	一、深圳湾土地评估增值的合理性
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	（二）总部基地项目总体评估方法说明
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	三、补充披露
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