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il s . AR, T B S A DL R, AN S Ak 9
KEFAEFAT Y, AL LAl H AT SBRISATARBLAHE o AT AR RN 2 I A fR] 5
AP TSR, BRIV B AR 75 DL G 4 B0 b A & 4 B AT 0 i, AR
AFAE A R R A AR (USRI AT A1, 36 AR RS 2 ¥ 00 AT 2 KK A
ERSINEIR

2.1. 3 AU E IR ETER

ARTHPAG ATSCIN A 0P A Aol AR K3 B gL A3 BB R 9 PP A TH S 4K , xt
R T g U0 ) TN S S AE T SR AR e ) At L

(D ARBEHIAT 23, 24, 26 5 O FF 4505 4% R LA R0 4k 28
TR, 24 127 5 ARJT A, KR 04 22 i3 5 DR A s 2 4 PR RS 2017 4 10
H 20 HER) (Hipk (2017) 110 5) Xff, APk CArmi R T4
BT P 55 100 R BRAN 7 it 5 T00 L R SR T R R SR e B B
TT%, AT R R F Tk E N AR E 8 % n el

(2> RGN 4.25 4, B 2017 4 10 H & 2021 4F;

(3D BV s 0 7 Y e RS

(4) ABRZE b5 A 4% IR BURTRLE A% S, B0 TRER Hi 345
(5) AR HEHh b ARG 2 = WM E K DTk

(6) Wl s A Re g A m) i R A U i, (H A B WA K IEZ A E S
rogEdr it 2%

(D BWEFIHERAKEEFE D

2.1. 4 RV R TN AR
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ARUVPAG I AL 2017 £ 10 H 2 2021 SR FIF I R
2.2 BT AR
2.2.1 hEEN

2017 4F 1-9 A {34 [ [l 5 % P2 0% 458,478 1470, [RIELIEK 7.5%. LARTEE
HPEANER . . KYE S A SRR B PR IR AR, mER
Pl R E BB AR, [ E B B R OGRS RS % ARSI
IBATA Y 2017 4F 9 H 34k 27 2 b 65 S8 30,870 147, [A] HL 44 11 10.3%,
S ALY R B E LBURFEPRG K, T SRR I R . 2017 4 9
Aoyt DS E 2.46 Ji2 o0, FIHIEK 13.6%, Ko miks Bk, —f— kg
BEHES) Hh [ A1 5B Ak [ 4

RS, =AFERERGFEA LRI %

2017 4 9 4, BUBLLL B TV hn{A [F] b sebrif K 6.6%, Lk 8 Hmtk 0.6
NE R, SFLROEHE ZIKIETAR A MU, =K1, HiliglE b
K 8.1%, ELEFANHMEEIF, &3 T AP R R EEE. i =%
JE, AR DA b T e [A] L SE R K 6.7%, 3t AR Rt 0.7 A E
oy sk, IR DL_E T34 1 dF . 2017 45 9 A4y, HhE iR 5 % (PMD
N 52.4%, b EA EF0.7 NES AL B 2012 45 5 H DK S m s, filiglk gk
SARFE R P R AP R RS, §KBARE BTtk

2017 9 AR, J7XIEM (M2) R%1 165.59 F5147C, FILLIE K 9.2%, Hi®E
B H T 0.3 ANEA A, N UGHR R, M2 HEH R B2 TR AR R
NI BUTF R R U RAT P OEAT 82 .9 H K, +h 2> Al BT U A7 5 0y 171.23
Jifeot, R 13%, mT2F 2% K EfR. B3 9 AR, HHr=5RR
KA 311 JifLot, ALK 22.8%, 3L FZEORAC 1.4 NE . 1-9 A3
4.4 11270, 5 FIHAS TUGTE K 39.6%, Lh b 2f4F S EhE 1.5 AN E 4 k. 78
BUR AR T, A NE G5 BEak IR (5175 , -+ 2l o A A sl i K B 58K R Lk 2 4,
S 4 OGS T SEAR G B SCREANRL

2017 4£ 9 A4y, & FHE RN (CPD [FE ik 1.6%. FREL Fi3k 0.5%.
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9 Jor, & EWOA R EL T FRECV B, 52 CPI [FJ kiR N F%. 9 Ay, &
AP H ) firks ¢ PP D [RIEE BT 6.9%, FAEE EJK 1.0%, “=HR—>
Cafe. Mgk, PR A PP RIE LR 2 R PP 2RI .

2017 FE=ZR [ N A= B (GDP) REh 211,798 1276, [FILEIE K 6.8%,
BRI 0.1 N E AL BIRIMEAE T T 6.6%-6.8%IX (8] 1) LR . ZRé&
KE, =7FfE GDP Wit EEA DR A, —REmIFHIREF: —2&1F
BRI S SR RS IR s = B SRS M AR DU K, K
e #k. ZEWAE. T GDP HEEMEVE, WIHKFRRE b 52 B 50 b5 H
PRV IR o JCHE % R B = ZR B 0 & KSR R T 7% (PR DR PR 25 5
K&, LhRLFE&REIRAE. BE0E, =% GDP HEsL THM,
SR B AT AR AE A 1 Hh v 3 K DX TR Y

2.2.217dLER

2017 4% 1-9 A, A~ IR T 80,644 1476, [FIEH4 K 8.1%,
WL 1-8 A 0.2 ME A Hd, B 55,109 1270, HK 10.4%,
WP R 0.3 N E 4 A B HEE o B b R K L EE Ol 68.3%. A4 LUK,
FETT AR I REINR, =2 ot JF R R B PR sz . 1-9 47,
Jo =TT AR b B THAR 16,733 J5~F UK, R 12.20%, HELE 1-8
e 2.0 AN E . Mg B AU IRESE, 2016 4 9 H IR FEIE AL L:
e S, AAEEYIERTR B E K, AF RIMIETE 5%-13% N &% 7. B
L PEAE RO — DU, FFR BTN AE R R R A, T A A Lt B T AR
[ oK OR 3R IE R K

2017 SE =L, pi BRI 1 b5 T2 FRIER, ANRHERIP R LA .
WIS, RN R 4R SR . = DL ANy . A A
PR SR RO R, WK E RS I P BUE b
FEHESN ML AL 4, AR SN ACT BRI, 5838 2 R AT B I RLR R
HEV AL 2% 1) o L7 o

M 2017 4F 3 A RETTICR B SE N G LK, B AR 4. —2k
YT A R T . = DU T A . 9B bR E P THR, 5T, 2
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W IR, TR IREE A RBERNZ O R E S 55— I, &
SR = PULRIRTT P e — ik %, 7 ALk, A 15 D=4
R AT 1 AT RS EOR .

2017 F =P i 4E L LR 317.08 Jim®, FRLL BTk 43.8%, AL
ik 92.8%; —ZE R EAT 262.29 Jim?, FREL_EiK 60%, [FIEL ik 67.2%, J
s AT AT (kD H 0l s 109.96 Jim*. 135.04 Jym’, % (&
r kD FH A HE AR AT 51.5%, AL T T AL = E ik 1,688
Jeim’, KL Bk 5.9%, [FIHCRHE 9.2%. =ZFE s A 3, sk, {F
Al S, S% IR IR R, Bt T AN

MRS RAE, VL G oK, LRSS 46.56 Jm', i 4 T AR A = 114
17.75%, Hy s, Haiss 43.59 e, & 16.62%, I LA 36.54 Jim’, 13.93%
() 7 LU HEFESE = W DA Y, ARZRRE P 22 13X b e e e VD A e
PRI AR, Wk . 3 S A KR SR, g
AT RIS

2017 4 =2 VG 22T 0 il 3 R A AL R EIAR 292.95 Jim’, FREE LK 7.44%,
FIEL Fk 9.73%; =ZFFFRACimfl 301.01 /im’, KR 47.27%, [FIEL TR
34.13%; —=ZELAC I 10,846 Ju/m®, FRLL Fik 18.29%, [F]Lt Fik 38.2%. 2017
VRS TS R T BN E R, BRI s Rk

b 2017 E =R, VU TR i 55 PEAR AN 2,206.34 Jin®, BT
> 0.19 e, [FEEZFE TG 21.25%; —FEARLMEAEN 13 1M, &
TEEEMINT LA, BREERMATR 4 N H . M 2015 FEEFEIFL, PR
s PEAE R AR, BT R M R I ER IR WAIRXORE, =
W AT BEAF iR, 43 395.31 Jim’. 373.34 Jim’ Al 328.09 Jim’,

2017 E=ZFRE PN i AR BT AL N AN 366.88 Jim®, FALLIE G 3.88%,
[Fl b 1k 40.73%; = EEMACHA 171.68 Jim’, AL TBE 62.24%, [T
B 59.57%; =ZF AT T A 8115 Jo/m’, AL Bk 3.61%, [F]EE bk 15.3%.
£ 418, 628 BURZ o, POZeAkTiAc 5 il Feil, 448 KT .
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2017 = ZF VY 2wt AT S B 1S AR S TR AR I G JE= B 7 O 74.62 Tim®, Hi2
TR, 430 65.89 Jim* Rl 62.62 Jim'; A AR T E N 34.76 i,
HGRIP . PR ST AR S 0N 33.04 Y. 29.17 m’s AR 5 T EEE
N 11,017 Jo/m’, FHORERIT 10,546 JG/m¢ . i 8,289 JU/mrs

=R R E N E Bk 458 NI, RSB BRI
MBS ERE, 8. @k DAY 25 2 PNE Eikz 3, Haplk
TkIER K, N 88.38%, fEEikiEf/N, N 3.88%. MMERHHKE, TR,
IREL) KR R, BRIEIL 60%, mk. A ER KK, BRiEE 100%2 % .
MBI K, MR E L R EEE 2 ks, B bk 15.3%, @k,
IMAYIM I EEEAE RTRE, (5 ERBME, TR R/ NEET 2 3

CEARE, =FETHET 913 HE T EEHIRINS, EREBUR L
W, 25 RAT AR _E VR, 15 R A 5%EK 10%, A8 5 20 “PFIR7 23,
PR L N 4 2%, A M AR SR AL T A

3. ZEFRIM

3.1 WEE R #r 5 7

22T, V822 HE YA SR S BN SRR T 6 S I 0 H R U, AR
A R ) K LB SRS VE AT E A S A I, 6k AR SR SN R AT I

HAEAE 45E FUE ) CiE i M BURAZ A I B EUE PV T E, B
M EREH e B E By, I LR 3% MK A H0 I H n R HE b & i
¥ R0 e B A L fs 2017 4F 10 A 20 HH AR (WijEk (2017) 110 5) X
4, FEEREROY R G RILE S BT 7 31 BN ihE.

N

=

I

BTN &idfE 4,284 JulFEUrKk GZAERI AL, BRI &5 7,000
JCIPE 7K, T4 18,000 Jo/AF K, ZEAT 150,000 oA, %)L T R S2BR E U3
L2 R

WO 2017 4F 10 H-2021 F EE M SN S AT G R (G2 LRE A
VAR, BARR) 52 T 8] Ay 20 S B fl 26 St — ., “ A TR B4 4R 1T,
I BBy R A M AE H, 23 SHibu T 2018 58 T, 24 S i X 804 T
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2019 58 1., 26 SHuEL = H] T T 2017 HEJE 52 1., 24 SHbIR T 2016 52 1.,
R T2 R —FEIT e, Hd 24 SHuh g Er 4l ST ETHE):

Bpi: T6
EEWFZWA 2017 4F 10-12 A 2018 4E 2019 4E 2020 4E 2021 4E
20 S 86,161,489.63 114,511,637.37 132,509,231.88 103,262,701.50 -
23 S - 210,283,770.00 65,457,689.14 1,639,090.50 -
24 ‘S - - 675,986,990.26 185,721,957.10 151,247,449.60
26 S —. i 17,436,817.59 24,304,308.48 87,402,950.94 - -
26 S = 666,942,448.94 352,900,875.44 127,126,220.09 - -
it 770,540,756.16 702,000,591.29 1,088,483,082.31 290,623,749.10 151,247,449.60
FEN S A
20 S 53,218,183.73 80,004,863.44 92,931,771.81 96,049,497.34 -
23 S - 82,506,220.87 7,653,793.25 1,400,000.00 -
24 5 - - 501,364,989.60 120,487,416.02 19,415,325.51
26 S —. i 14,236,283.23 10,163,658.41 32,125,779.30 - -
26 5 HhH = 469,239,602.71 285,416,712.09 111,840,078.00 - -
it 536,694,069.67 458,091,454.81 745,916,411.96 217,936,913.36 19,415,325.51
.25HENE. HEEZR., EBERMVEER SN
1) FHERE ) T Fiim
Al F5 B T BB AP R R
Pt A B R HERBLE%
HEAHFL IVE LN 5
IR T AR AL VRN R
HE R IS 9L 2 B A 3
o7 OB B VRN R 2
A I i A {0
AL A MY 18 (BB G N BRI S M YRON B 5.6%, - b 4 {8 R 42 BB [ S e 1 B

U 25 < ) T a1 3R
Bfr: Jo
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HERi& 2017 & 10-12 B 2018 & 2019 & 2020 & 2021 &
20 Stk 12,104,381.08 20,744,744.77 22,194,222.65 5,865,321.45 -
23 S Hidh - 49,879,841.87 15,526,729.35 388,796.41 -
24 St 6,275,074.97 27,196,007.55 43,460,835.99 21,136,422.26 17,212,988.76
26 Sihith—. —HH 1,325,707.03 5,088,915.56 20,243,222.66 - -
26 =i =1y 69,940,992.99 29,767,478.85 23,366,283.36 - -
&t 89,646,156.08 132,676,988.59 124,791,294.02 27,390,540.12 17,212,988.76

2) BB 23 A

MR = AT ML BT 2 8, TRy @il 1%,

PR AR 4% JUIAH &5 B H RO T A T 3R

BRI A B 3%,

HAf7: o

HERA 2017 4 10-12 A 2018 4E 2019 4 2020 4E 2021 4E
20 s e 2,086,042.57 3,769,788.48 |  4,219,466.59 |  4,130,508.06 -
23 B bk - 6,308,513.10 1,963,730.67 49,172.72 -
24 S it 2,205518.40 |  4,093,427.44 |  5893,324.33 | 3,563,502.95 | 6,049,897.98
26 B Hib—. — 1] 78,000.00 972,172.34 | 3,496,118.04 - -
26 2 iy e = 1] 14,242,109.68 |  5,825,642.83 |  5,085,048.80 - -
&if 18,611,670.65 | 20,969,544.19 | 20,657,688.43 | 7,743,183.72 | 6,049,897.98

3) EHLYHI A

R 5 AT L P K, ROy 20%.  JUAEER B HY A S an R 2%

CXFTH

BB 2017 ££ 10-12 A 2018 ¢ 2019 £ 2020 ¢ 2021 ¢
20 S Mk 1,064,363.67 1,600,097.27 1,858,635.44 |  1,920,989.95 -
23 Sk - 2,475,186.63 229,613.80 42,000.00 -
24 B-HhHe 582,459.77 5,567,548.66 8,890,941.26 | 3,614,622.48 | 582,459.77
26 EHiti—. — 27,718.78 203,273.17 642,515.59 - -
26 2 Hh e =1 9,384,792.05 5,708,334.24 2,236,801.56 - -
it 11,059,334.27 | 15,554,439.97 | 13,858,507.64 | 5,577,612.43 | 582,459.77

4) T 55 5% ) o B 1
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WPk B A 55 9 T 2 B IR ARAT FRE I BT, i T APt R AR AT
PERA T N T A B . AR 55 2 B, WOl A T Y 55 3%
RO G 2%«

Bhr: ot 2017 ££ 10-12 B 2018 4¢ 2019 4F 2020 4 2021 4

It 4% 2% H 1,980.00 1,422.00 336.00

3. 3L FE N H

XFENPAMN  EDNAN S Se i E AR 45 an SR AR 22 A D R A
SRV, AIRASETII -

3. AFRSHMITE

POy A — Ak, VTS B 25%, P A 4 2 4F ) S AT
25% 1T ST 1S AL .

3. 5 & EHA TN

(A = B MO =780 b A - B A e A B -4 B 2t R - 2 9 -0 55 9
H — Bt

{5 ) RN L 3

AL JIT6

b H 2017 4£10-12 A | 2018 4 2019 4E 2020 48 | 2021 4F

—. EBEWFWA 77,054.08 | 70,200.06 | 108,848.31 | 29,062.37 | 15,124.74

I FENSS A 53,669.41 | 45,809.15 | 74,591.64 | 21,793.69 | 1,941.53

FE S5 B A BN 5,440.97 | 13,267.70 | 12,479.13 | 2,739.05 | 1,721.30

=, FBEWEANE 17,943.70 | 11,123.21 | 21,777.54 | 4,529.63 | 11,461.91
e FoAtoll 25 F - - - -

Bk s A 1,861.17 | 2,096.95 2,065.77 774.32 604.99

I 1,105.93 | 1,555.44 1,385.85 557.76 58.25
%5 2 1,980.00 | 1,422.00 336.00 -

=, BXARNE 12,996.60 | 6,048.82 | 17,989.92 | 3,197.55 | 10,798.68
e BeEulcas - - - -
EINTION - - - -
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ERIZANON
Wk EANH
9. FE S 12,996.60 | 6,048.82 | 17,989.92 | 3,197.55| 10,798.68
Tl ATISAL 4,450.14 799.39 | 2,699.67
H. HFFE 12,996.60 | 6,048.82 | 13,539.78 | 2,398.16 | 8,099.01
4, N EBINE AT
b H IS = R - 3T TH AR — BT AR S — 1878 B AR B A+ B
JafT BAEHE

4.1 #TIRFARESH

HIVE E B2~ M3 10, 98 2Bl ) [ 5 537 G048 L Be s s st 4%, AR
PR [ R B 7 A5 S vt U . BRI IH E4H Dy 785,317.28 Tt

4.2 FARMZ S

BEACE S T B A B A ] 58 B8 9 4R 1B AR I8 RO T
W2 R AN A T A ZE B -

AR VEAl BATME B P 22 Ml [ 52 557 AR, B4 DAL 5E 557 4R 47 IH 451
X ] 58 B BEAT 4R, BV E B 4E R ST = [ E B SR AT IH A

R B4R 3] 58 ¥t P~ 4E R S 1Y oy 785,317.28 Tt

4.3 EBRETRNEAITN

==

BRI R E B R

KAt N R R A P T o P e, I

geprimalt, ROEENAER, AR AT B> B X RIS A

e

St A
i

IS TABINA 2 1 AV AE A 1T B S5 56 N, O REF Al i
BB e BN R E M E TESI AL, 3R
H

ZE TR RRFELE . A AR, 7E

BlaReRAM: ERaEhm RN 22N e E. FEEuE.
AR P A M TR OREHSC TR 30D 458 P 75 P 2 A % < DA SRS L Fifs i

p
KE.

T _EREE RSSO A EAHR RS E I RO OC 2R, A RS oM He At
JSAH I AR 7 B AR B AL 5 I Ad B 28 MV 55 B AR PR 58 (L 5 2835 ek
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T PEES B AT IR A T 96T 73 Bl 47 IR A 7 BV 7 th B B 25 B AT

|

o I PR RAE AR E R )s IS g AN AT 3 M 2 45 4 S B o

AR o I E 18 B AT &N
Bilawelngi=41giaie HNEEe
ARV, BI85 4 =Msh 5= - sl 7
B 1S BT e R B AN R A% W
R AT
B 2017 4¢ 10-12 A 2018 4¢ 2019 ¢ 2020 4¢ 2021 4f
TemgE 25,773,852.00 45,658,914.00 51,595,884.00 | 11,979,972.00 | 12,514,182.00
DA 7,366,401.69 6,711,154.86 10,405,943.55 2,778,375.13 1,445,931.91
AT 350 A 0.96% 0.96% 0.96% 0.96% 0.96%
At S U TA 10,537,818.21 10,537,818.21 10,537,818.21 | 10,537,818.21 | 10,537,818.21
oA K 109,684,124.57 73,512,137.58 26,182,807.67 1,376,948.17 -
THAST K 30 o e 2 7.09% 7.09% 7.09% 7.09% -
TG0 1,056,599,466.96 592,853,269.10 | 139,902,741.53 |  19,415,325.51 -
WA BE= &1 1,202,497,098.74 |  722,463,972.88 | 228,121,085.41 | 43,211,900.89 | 22,953,834.21
FLIME K 330,000,000.00 237,000,000.00 56,000,000.00 - -
VAR K 235,119,308.97 131,924,400.22 31,131,793.02 4,320,386.35 -
AT K ¢ J) 2 22.25% 22.25% 22.25% 22.25% -
LS 55,137,960.00 294,104,407.80 - - .
Jz AR T 57 T 690,100.00 710,803.00 732,127.09 754,090.90 776,713.63
J8 A2 Fo 2 4,534,143.50 11,056,415.72 10,399,274.50 2,282,545.01 | 1,434,415.73
JREAS ) JEL 19,800,000.00 14,220,000.00 3,360,000.00 - -
FAth R4 3K 367,700,760.92 |  206,315,264.18 48,686,703.07 6,756,609.47 -
A A e 34.80% 34.80% 34.80% 34.80% -
R & 1,012,982,273.39 |  895,331,290.92 | 150,309,897.69 | 14,113,631.73 |  2,211,129.36
Higi e 189,514,825.35 | -172,867,318.04 77,811,187.73 |  29,098,269.16 | 20,742,704.85
HIZ R &5 -85,851,992.76 | -362,382,143.38 | 250,678,505.76 | -48,712,918.57 | -8,355,564.31
4.4 HRHINESRATE

ANk B LR = 3R B RS+ 3T IH S — B SO —
ZIH
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i S =B R A= ST

B T
E4 2017 4 10-12 A 2018 ¢ 2019 4 2020 £ 2021 48
A1 12, 996. 60 6, 048. 82 13,539.78 | 2, 398. 16 8,099. 01
hne BiEFE 1, 485. 00 1, 066. 50 252. 00 - -
hme P IH A 78.53 78.53 78.53 78. 53 78.53
e [ 5E B R 78.53 78.53 78.53 78. 53 78.53
IR EisTaian -8, 585. 20 -36, 238. 21 25,067.85 | —4,871.29 -835. 56
H I 23, 066. 80 43,353.53 | -11,276.07 | 7,269.45 8, 934. 56

5\ HIERIFE

B, PRI BB BI04 B B AR TN o 47 S RREUE 1 LR,

e e U DB < 0 0 2 PP (B P B S B AR IRV Al e S i Al B S A
M Emiaw], EEIMBCT BB A A (WACC) TH5HfE Tl

IR 35 B A il AR 35 1) 2 e A M i AR U [ml 3 R AN A 8 BTN ) T4 [l 9
HEAZ WA B AR T (0 P A B LR A B BT R BRI 2 v SR A

CHICIE &

WACC

1

CNEWSE

ExK-l—

D+E ° D+E

x(l—t)x K,

Hdr: WACC: BT A pliAs

E:

Kc:

Kg:

B T 37 E
%5 T A

e}
Bk
=

A A
15155 BEA A

t: PrERLR

Horbr, B BEA AR B A B

K.=R{+ERP XB.+R¢
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Hop: Ry To XU RE 26
ERP: T3 XA :
Bu: BUAA M R GRS R AL
Re: Al s UK 5 R 4L
1 JZELATEE A )
ARVl A EIFENN 2 G b A AT ARk, BARn T .
AL A —: 600048.SH {1
EEF G
AL /A T 2 600064.SH 74 5 = F

B IR . B RO AR . R R AL T X
B RS Al

MHAR =: 600094.SH K4

FEM M B SR LA
AT EE/A T PY: 600325.5H &MLy
FE N EE

5. 2 B EE B ARHREMZR

(1) e at % RE

TG RSS2 26 2 PR BE 4 B0 T — /N0 A Ao XU P48 920 R BT A5 21 114
Weaiae, —mimis, — A E I E G 3 PR T AR g 2. A
N BB T o E S B (www. chinabond. com. en) BLA RN iFinD 2 i 1)
DAL AR o ] ] ) o T s 2 it 2 S e s A IRPPAG L 10 4 DL _E 33K
T 3. 5T% N TC KRR 3

(2) TR E AT ERP
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3 AR AN 20 T — T8 0 M B iz i B A &

BEH T ER I

TR A A [ERA, AT MR 2 M CAPM Al T B g A IR o 75 ) —
NEESH, AAETTH TleE mE A . 255 B A SN T MRS A 1 2
WHTTCLSRBR, S5 AR AT MWTIT, AP 1737 AR A HL 7.43% .

(3) i€ Beta fH

L [FIAEN F G870 70 T SR EE A m) AT 3 4F 5 BRIV S5 AL AT Beta f&, FAk

LU
B AR AT ZIK BIBRATAT R 46 Beta
600048.SH TR b = 0.9619
600064.SH i R 0.8550
600094.SH PR 0.8466
600325.SH R A 0.8884
HE 0.8717

PRAE N G A B 1 AT B 4 SO0 LRI 3 SR BRI A, e 0 EE 2 mT B

AREERIIT
s P> /NG| BB FR =4 =K D/E
R B (D) (=)

1 TRF Hh = 600048.SH 30,354,443,639.18 105,756,282,356.22 29%

2 P R 600064.SH 3,558,392,625.82 9,897,401,142.82 36%

3 KA 600094.SH 4,912,667,979.73 10,030,144,497.74 49%
4 R 600325.5H 13,936,341,705.10 19,492,149,602.37 71%
H{E 42%

HAH) Beta L ZIRGPHAL 2 m) Sk H I A S M BT THE, THER RN

s :ﬁux[ﬁ— () D/E]

Horb: BU: IR SSALAT I B A%

BL: AT SSHLAT I B A%
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t: e BiE

DIE: WMSHLAT 5%, D AFTEFSTE, E NEATE

BL=pux(1-+(1-T)>D/E)

=0.8717x (1+ (1-25%) >42%) —1.1494

(4) A wVREA KRS A B 4 % R,

K BEA TE M AR — AR A N R A B — M B 25 (Portfolio) A & i 7
— RN RS T AN A m I B R B T MR A A R, Rt EEE
AN FRAN L3 ] B SR R A5 B A I 1% 78 R A A W] ER AR A XU i 7 A ) e AL
2w A RS B AT E BR b 2 ()78 75 R 2w IR RSN $58 5% IR K /) R 52
NFV BRI R R G0, )z, An] B PRECR, e KU Rt
SRR/, ARl B P RS $0E RU X Pl o0 R AR IR S5 T iz 52 .

FEE bR B VE 2 504 B NG R 0 58 SCE TRGH R 1A =) B 7 A AR
¥R E 2 B R W3 ER IbbotsonAssociate 7EF: SBBI H 4 i i
B A SRR IR IR o 3% B AT A R RIS R AU &R 5 — A 3 AT AR 2
Grabowski-King B 5T, £ Grabowski-King B 701K EE, XHr. P 1,000
% 5% b A F] 1999~2006 IR RAT 7 it aT, W DSR2 H 23 A i
77 AT HE A 2 515 5 A ) R A 7 R a0 R

Re=3.139%-0.249%>NA
Hrb: NA— AR ZIRENE (NA<=1012, KT 10 {ZKFE 10 12)

LAV Al BRL VA 22 v 0 55 9 2R 19 B U i v B 3 2 ) AR KU
3.1%.

BEAN, R B RS B, 75 L 28 ] HUAE KUK SR
196610 fill S 2 7] DU T 19 F A £l A e P R, T o 28 ) A XL
AR A 5.1%.

(5) TR A RNA
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K, =R, + 8 x ERP+R,

e

=3.57%+1.19497.43%+5.1%
=13.14%
5. 3RS ARMAK

R 55 HA A 32 FEUE H TR AR AT BRI 4.90%F1 R 25% 1) It 155 1
E N 3.68%.

5 4 ITMERHE

I8 IR B PET 5 WACC Wl -

IiH BEAR R AR WE WACC

I 2 13.14% 100.00%

13.00% (H{ %)

i B 5 5% 3.68% 0.00%

6.1 mRHE~ EZXEME~NE. FRAMRK

W ARTE, TR A IR A s TR B A B R R e R, —
RRrTR Ol RIS BT IHIESR 55

L EMET ", IR S A E W TR
B, A2 fE T E AR R K.

ARURVEAL, FoAth RSGH AR5 SRR T K 185,000,000.00 76 A7 B — 1] 24
SHVHR B Ay 27 S R Dy R SRR A S BR AN 7 B FH A A A
A A BRI AR R, i ey 1,398,350,000.00 Jt, f7H2H
TOATTRE O TRER P R AR TR DR Ui RS 1 A R AR R AR A
#71 93,136,115.33 JG; KI5 F A B 145 1,500,126,836.88 T

AR SESREMERNME. B AGE TN 176,359,278.45 T
6. 2 K EABR AR 5
HTEEPHE M, Ty KRR % 3 KAFRFEMAEAT N
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3,634,203.67 JT.

6. 3 FMERfE & 55~

2021 4E LG i A P2 R 20,742,704.85 76, 1EJE A 13,116,598.49 It .

6. 4 B R 2 BN MERVTRE

WHER:
AT S0
FE4 2017 £ 10-12 A 2018 4§ 2019 ¢ 2020 4 | 2021 4¢
H I &I & 23,066.80 | 43,353.53 | -11,276.07 | 7,269.45 | 8,934.56
PrI FR L 0.985 0.912 0.807 0.715 0.632
HFIE 22,717.08 |  39,556.30 -9,104.80 | 5,194.41 | 5,649.75
I IE & 64,647.32
g E T AT B AR 17,635.93
KA B 363.42
I B i 1,311.66
BB A -
PG OME 84,000.00 (H#&)
7. WERIMERITMER
Hfi: JiJG
by} =| 2017 £ 10-12 H 2018 4¢ 2019 4§ 2020 4 | 2021 4F
FEMSBIA 77,054.08 | 70,200.06 | 108,848.31 | 29,062.37 | 15,124.74
o EEN S AR 53,669.41 | 45809.15 | 74,591.64 | 21,793.69 | 1,941.53
EEN B K BN 544097 | 13267.70 | 12479.13 | 2,739.05| 1,721.30
FE A 17,943.70 | 11,123.21 | 21,777.54 | 4,529.63 | 11,461.91
s HoAtholl 25 F1 - - - _ .
Bk 7 1,861.17 2,096.95 2,065.77 774.32 604.99
EH2RH 1,105.93 1,555.44 1,385.85 557.76 58.25
%% % 1,980.00 1,422.00 336.00
IR 12,996.60 | 6,048.82 | 17,989.92 | 3,197.55| 10,798.68
e s - - . . .
EINTION - - . _ .
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ERIZTCON - - . _ .
W ELANST - - - - -
Il 2 12,996.60 6,048.82 | 17,989.92 | 3,197.55 | 10,798.68
e P AL - 4,450.14 799.39 |  2,699.67
b RINE 12,996.60 6,048.82 | 13,539.78 | 2,398.16 | 8,099.01
e BiEHE 1,485.00 1,066.50 252.00 - -
s A IH AR 78.53 78.53 78.53 78.53 78.53
Jols R B B 78.53 78.53 78.53 78.53 78.53
W EIBBEEm -8,585.20 | -36,238.21 | 25,067.85 | -4,871.29 | -835.56
SRR s 23,066.80 | 43,353.53 | -11,276.07 | 7,269.45 | 8,934.56
PrILE (%) 13% 13% 13% 13% 13%
Pl R4 0.985 0.912 0.807 0.715 0.632
FIE 22,717.08 | 39,556.30 | -9,104.80 | 5,194.41 | 5,649.75
H G T I E & 64,647.32
JE4 BB AT B A i 17,635.93
KA AT H5 B¢ 363.42
DRt g e 1,311.66
B PR AE 5 -
AL IME 84,000.00 (HU#)

2o W ER BB A VAL, P22 Bl i S H 2017 429 H 30 H, £ ik
RO RIHR T, AR SRR v N R 84,000.00 (HUE.
(7%) %R
v AEEMIEITEE SIS
EPPALIEUEH 2017 42 9 A 30 H, PR KRG R AT L H 5
MR PEE 294,078.57 Figt, Mafifi 293,626.53 Ji TG, {FHErT 452.04 TiTG. F

FH % P2 B RE AL J5 B 8 % P20 E 382,507.35 57T, A fiifi 293,626.53 J5 7T, 1%
%P 88,880.82 J1 T, IMUMAE 88,428.78 Fit, MW{HZ 19,562.16%.

SRS EAE SINSE S

SR i
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mH MK TEHE T E BRE HEEY
mahEre 288,714.84 376,934.21 88,219.37 30.56
Emsh v 5,363.73 5,573.14 209.41 3.90
AR Bt 154 300.00 363.42 63.42 21.14
[F] 78 37 45+ 4 192.75 338.74 145.99 75.74
TR = 1540 6.97 6.97
KR 2 55.30 55.30
T SE T AR T 4,808.70 4,808.70

= et 294,078.57 382,507.35 88,428.78 30.07
s fito 271,626.53 271,626.53
AR B f s 22,000.00 22,000.00

AR ST 293,626.53 293,626.53
BB (FrAEHENR) 452.04 88,880.82 88,428.78 | 19,562.16

2, WEIRITHAELEIR

SRRV, PHET L TR 3EEH 2017 429 A 30 H, F EiRRK
SAFOLIETEE T, AR TR AN N AR T 84,000.00 /57T

3v THHLERAYIEE

ezt ik Al 45 2R 0 84,000.00 J37T, B RGP 4 2R Ty 88,880.82 i T,
PR AR VAL 45 R TR PPl 45 R 4,880.82 737G

PR IR VPG 45 R 22 ) BRI (1) PRRPPALG 51575 R I A AN A,
BRI BT RIS R, SR A A B 1 BN E
WAL i ¥ 2 MA AR B AR R AR BE 0 A1 BEZ5 RE T, BB 1 Al 2% T 7= ) 456 3R i
J1o (20 T VA RARYE T A B BB SE ISR, Bl i 2y
HRTIE R A, B SRR S A S W Ak BB, DR AR PR A 45 2R i T
iR SR

76 22T I A 45 100 88,880.82 /37T, BH T A BF A F SRR A
B3k 452.04 Ji70, PPALIE(E 88,428.78 J 70, MM 19,562.16%:; K it)5 I

WEHIHE T RA T ATA 835 379.18 J70, 1EAHHE4Y 88,501.64 J3C, (K
% 23,340.27%.
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= ARG RIL=FRMFEFMZSZIENER
B = 02T MY #AT VA A B AR R T

(—) 2014 £, MHERRHFHIBA 50%ARN T FHE

2014 4 11 F 28 H, J3¥Eectn 53 ERERT (O T b 2o 5t &
JEATBR A ] 50%MEALZ BEBUFELE TR SCAY, S0 75 BRI 55 1 78 2 i Il (¥ 50%
JEBUEA 4.75 127051 L 45 FepE R AT . 2014 4 12 H, JiERBEFE )\ nES
SR — R 2014 4EE5-L YIRS AR K& o BUB T ZE

TZIRAZ 5y (78 W DATE A B 9 L Bt -0 005 Bl i 72 o P4 22 3o lb A i B 2R A
i UHEL ARG B VA A PR 2 R VRA5 OF H B ARME B4l (2014) 92 0529 51
PSR T, PG T VR B 1 R v e B S RNA P RN VR AT VA IR IR
CAC 2 V5 VP Al 45 RAE D PR A 4518, 12 R0 2 il 100% BB A% 2538
62,100.00 /3G

(Z) 2017 &, HEFRRFHMBI 35% & FIL REFIIR E

FH TSR A ) SR B I SRR AL LE DRI IO 3k, S
FEMBEE N T IFR R R B se . 2017 4F 11 B 10 H, AR B HE L mE
FLE = )\REW, EHRSH OB (AR ST EHBT 7 28 LA F 50%
R LA R BT Y, RS A A 5 A6 SR R T A ML, I
JEHEALAN S, DL 4.75 AZTCHIN RS F L TG 22 il 50% AL 45 AL sl S3m s Bt A
FEREVT PSR B JEU AU LE A, IRk H oy 2017 42 9 H 30 . 2017
11 A 28 HEFBUBREFRE =T IURSW, S0EE CRTBIT<AH K
THEBZAT VU A \] 50%BAEE LEAH BRI RS SR ), AR ik
7h 22 Tl 50%IBAL S ik 350, Bl ks O 3.325 {4 T, AR SARG
FITILEMEAT TR LN . TR ISR A A ] 2017 485 DY i i i AR K2 v
waE .

TAIRAE Gy W5 W AVPAR AR N ZE A T 2 X7 W R i 5 o D8 288 b 4 A s
HAHUE T VPl A TR A m PG B AUS PR (2017) 728 1257 S PEAh
oy, KB EAE VA J5 B s B 7 4B 385,416.63 Jio0, &1t 293,626.53
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JiT6, ™ 91,790.10 /1T, MEGIEARN 20,205.75%; LU a VA pEAil 5 4 ER A
RUME Y 85,800.00 J37G, B EEANE PR 45 R T U aR VA TG 45 2R 5,990.10 /3
Tho BT YRR TE A AR B L IF R B (R BN SR, 6 2Bl H
TEAFIF R AT, 877 SR o S e A AN, 2R G508 IR IE N, R 2k HL
AGREE S HibP S A (UE2 T 8

a2 ML AL 451809 91,790.10 J37G, R THE BEA A AR A 2
2k 452.04 J370, VPAIE{E 91,338.06 J5G, IE{EZ 20,205.75%:; HH it EHEIE
WERPIHE T RA TR T Z R3S 379.18 /17T, PP 91,410.92 /G, HfH
%R 24,107.53%.

(Z) AEHESROHEERNS

1. XF 2017 & 11 BHERLHFHBI 35%BAN KAk 1 & v 2 ETgl B
R E ERGFEERWIRE

2017 47 11 F ik 35% BB L IRIBR 1 2 7] 4238 4 58 7 PPl {9 91,790.10
JiTG, ARUCHALBRUR LR 23 7] A4 0 = VA B 88,880.82 iU, HHE Y
LR AR P UCTA T T 24 SRAF 0045 2., DA X A RIS A 3 43 30 E AT =]
AL AT T AN 7] T

FERT Pl AR & O AR o, AR AR TT AR BT B N 9 3 — T IR 7
Xt He 2 I TA) 3 A MO B IR SOR I AR S 54, H AR A 2 7] 8 BRI
WARE R FeTYEY BT A RS LRSI 2 =] AU AR 2, DAl T B3k
HoAth MR AT RIS G

fEMZ R, 2017 E 12 A, JERSB A IR A 7 521k 7 a7 E R 7T
[¥) 35%, DLARGINIERFIO EED FIRAFFFAR 48%4 51 A R B, 32
Dy eIl SRINBIR A T AR EAERAE N E B G, S E b 2w
RV B o B PR B 0T I R A MG E A fB JeiR I ], I BRI 1 IR K A5
Ko FEARVAGH, PPN R AS & EIREOFRIE R, YO8 iR AR BCRIEE R
e, FEFAEVPAG . PRI B A A 1 2 57

EIRPER 11 A RO, AR .
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BAfr: Jivt

i W | ATRVE | AKRVE

5 sk R pm | e | e
1 el 2-3 4 3.00 3.00
2 &Sl 2-4 4 35.00 35.00
3 | 1A 53.28 53.28
4 A5 PR 2-34F 175.00 [ 175.00
5 WL 3-4 4F 83.00 83.00
6 TRINTTILIT Sk A A FRA # 540 | 280.00 | 280.00
7 e ARk FHER R A IR E A 2-3 4 150.00 |  150.00
8 | WX AR R T A E 2-3 4 120.00 [  120.00
9 B PE e A Sl A PR A 4-5 4 300.00 | 300.00
10 B V5 22 37 - B TR A PR ] 4-5 4F 710.00 |  710.00
11 | FEAESE TG Bg i Em A= | 454 | 1,000.00 | 1,000.00
At 2,909.28 | 2,909.28

2\ 2014 SFIHEERWEEEAITHEER, ™ 2017 FRARRZGIEFE~
EMPEE A THE SRR E

2014 FIFAG RS IR IR A R, PR SRR T AR A R REA
TP RIBIT BARZS 1L, AR B K e S BVE I, A ITTAR S B3 Hh
TEAR ANV — ARG, AR 2> 7] T AAE £ BRIYII) Y T R 58 R st e, 5K
B M, BORRIHE S SRR T iR

2017 SEVPA IR F BE 7 S ANA LS R, YAl N 51 A2 3 AR 4 FI4E 2017 £ 9
30 HE ™ iR C& mik 99.88%, CAHIE GGk O AREIERIMGS, &
BT A BT b BRI SRR, S Pl Bk E H Dy 2017 42 9 1 30 H I H%
PV IR S PP ASK SRR AR PAG 45 R, TR H 1 B 2R Ay 4

3v Mt =R EEE BN AR R EERBERRAZHEEREE
EZ5NEE, 8EARTIENEFEREFSITRE. FREASLKYERM. Fit
TE M fictiz

S FLL 2017 4F 9 H 30 H VPR L H IHOPE YT o, A2 5 KT (LA
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fE—30, MU ELER 2014 A0 2017 F1FAS B AR B ) 2 57

2014 £ 6 J 30 HA1 2017 £ 9 H 30 HAZARIEMAT LR -
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RFFEUESR R A IR A E SR T3Sl B A BR O 7] SR BT AR ST I 55 B 4k iy 38 — IIB T )

(1) AE7 i BT A BRAS VAl X LUt

N VAW
|53 2014/6/30 2017/9/30
vd % VN
2 B KESH Sy KESH O E TR
2014 SV A AN FIT R RN 1.5 4,
SERR T R R 3 . &BrE R
. WA N BURFZ DY, ToVR 520 0 5 T
1 26#Hh — 1 166,280,818.00 329,060,000.00 633,359,057.50 770,000,000.00 X . S
=5 BOT s B TF R AE K S B Sk
BT, A REA BT SO RFNE T,
PPASIEAE T %o
2 2041 561,021,828.00 558,730,000.00 - - | 20t R B 4 58 T3 L gs 8 77 i
3 20430 FR A 5 10,317,134.00 - - - | 20#Hh R O 58 T F 45 5 77 1
4 2044 [B13E 9,195,800.00 - - - | 20#Hh R O 4 58 T F L85 5 77 1
5 2043 — 1A 2,360,699.00 - - - | 204 R O 4 58 T 0F 45 5 77 i
231 e T T — W TR R E A T
PSS Rr S R S PUR b N N
6 23#Hh 156,389,283.00 -11,320,000.00 300,930,075.96 130,000,000.00 | % — HAS- s Bk AN o 2343t K
T & A FE [FE 5 A, NS R M AE
TR, ORI .
o Ry > ) /\,ﬁ m] 7
7 244 194,501,329.00 564,740,000.00 469,605,523.92 1,334,350,000.00 Xﬁj %Tji MABSRAE SR TES B 2R A
Wb ATV
A1 52 S AN A s INEs 7 :
8 27 233,453,900.00 240,213,259.90 260,331,619.98 648,000,000.00 gg;”hWjjw”m”%*ﬁm%%ﬁ
9 AL 47,534,644.00 47,534,644.00 45,025,152.18 45,025,152.18 | IKH{EAE, PSSR ZE R .
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RCTREES IR A R A ] 56Tl 5 B 24 7 ALK B B I 8 LS B O WA T R

10 =HAAI 27,388,245.00 27,388,245.00 27,402,144.62 27,402,144.62 | IKTHMEANE], VPSRRI ZE =
11| AN AL 13,654,032.00 13,654,032.00 20,708,818.53 20,708,818.53 | IKTHIMEANE], Pl FE G2 =
N ‘Tj‘ = y g/ﬁ /\;j\:% a/\ ﬁg/ﬁ
12 — N3t 28,683,119.23 - 427,325,977.34 - ‘W‘%ﬁ* 5“ ’ﬁH\ ”%\ g
CIF RS scA S, MFAE N 0.
it 1,450,780,831.23 1,770,000,180.90 2,184,688,370.03 2,975,486,115.33 -
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(2) 77 b BT A7 it VAl X LE A 2t

1) 2014 ££ 6 3 30 H™ i BIIF A dh P0G 15 0L

BT TG
B HE CFHFX T T 480 R PG T5 %
AL (D 120.00 | 15,278,486.16 16,008,720.00 | %4 & M vFAl
1) Ll 3,108.00 | 12,277,093.17 14,360,983.00 | %% ik IFAL
P4 1 4,358.91 | 32,488,283.32 R E M VRAG
R4l 2 1,497.00 | 10,072,976.58 1907551146 F e T
At 70,116,839.23 |  110,045,214.46 -
2) 2017 5£ 9 H 30 H ™ Bt BT A b PPl
A7 6
L7 A T4 WS WAt
CEIAD
— ) 26t R B AL () 33.00 3,518,152.42 P N TR
— 3] 26# B R %)) LI 3,115.00 12,877,877.84 S ST
— ] 264 e S 4 3,866.65 29,597,806.04 Or.o00000.00 EZ%Z;;i
— 1 26# e rE S R Al 2 1,497.00 10,559,418.09 B N A
204 R — AL (A5 787.00 119,985,641.91 P S T
204 He— WA e 1,904.07 5,066,055.97 S IR
2044t e — T 4l 1 3,470.15 i S A
0B — IR 1 (B 4,083.80 |  53,141,647.04 P S A
20#Hh B — I il 2 4,437.03 TR S T
204 B 17#RE 19,609.00 63,219,219.91 37200085000 z;@;;;ﬁ
20# IR B T L. At% 609.00 Py A
2054 L 2,498.82 HEREAE B ST
208~ WAL T e L
20# — W [aliT b5 29,628.40
&it 378,757,570.70 |  459,000,000.00

LUZE

1. RN VP, PRI T AT« 25 A S5 2 R LA B 1 A% 52 1 PP A
2 FEH RN VIAL, ARIA R 500G F B AR BURZAE D % 52 i A
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3. FRHALIM PG, ARV A FHZIG S GRS, DRI LT A8 1P Al o
EIRPRRVPAS I 5, A7 BV EE ATV AL R B AR 2

FrBe-1E 77 U TR 22 2 2014 4 6 1 30 HIAE a1, 208t Xl E
22T 2015 SEFERL T PR, SRR T it o A7 BU-AE P i PG R ZE R AE T, 244
A 2T#HBBRARIT K FER 734 2017 4 9 FJ 30 H B4R o, MR BN B JBR A i
s I3, E AR 4 1 JE BRAN 7 it o5 P S A LA R TT 56, WeR AT Ik vl T
2014 4 6 F 30 H Pl iz HCR H RO P-AG 75 3 R BOT A%

A B8-77 Bt VAl B B S AR [R], Ak v BB N 1 2043t BT e il 45 2 1Y)
Yl

/9. AR E A~ F B R

BEAMRE PBEFH, LAV A B A 5™, 5L
HAF NPT AT T AR N B B DL o

B ARG AR S RIS IR

WG TR AU SRR B . FRAERE . PH 2L T 2018 45 3 H 20 H .
2018 4 4 A 13 B AL (FRUE LML) R EANZ W, JIER ML
ZRIAR B AL R PG 22 B I A AR A R AL, KA AR T
31,800,000.00 yt. A8 21,284,491.50 5, &t AR 53,084,491.50 5, ik
ARG LE 4% 2 53,084,491.50 TG

23T 2010 FEWOWTE 22 Hri b 50% AL, X gt 155 B Bhak. 2010 4
12 7, AwEIT 2010 4F55 —kimi 4ok 2y, sEUGHETE 7 (O8I a2l
A F AL 55 B T 2 A To SR ), A A [ % AR 28 9% [m)#im A ]
AT T AR 2 1270 HI 55 % Bl RSB RUON JFI0 45 %5 Bh sl 2 AR
TR E L H HAREEEER 7

R (FAUELETML) REANEWB, AT 5028l 82
B E H (2018 55 3 H 20 HD, A &)X 225k A bR BT AU 4 K A
H4AF 53,084,491.50 Jt. & FE BEFFHIN, BB LBEBELEGT &AL
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bty o T 2 g AN AR A 55 5 B S AE AR D

AU AN T EEB A » AFAESE 5 5e lJa BT Rl TR
B, Ak (CERAEHEINE) FAHREEEAIRLE .

B BB BRFE L2 A, RIRIE G AN A Db (ARG 51 55 (86, 25
b B AR AT B 15517 B H 52 Bk,

WRE (BRCFAL T BIZI5E, £ 77 P07 LR AT B 133 A2 1A b 5T 2k
BBt izl 15% AL TR BRI LS LR AT BOH ] 96 T 32 B AT A Bk} 52 22 ]
WZH My HH, BRI B B PR i S O 3L . R, ik
BUE L 5 O BUBUR: LE 58 I S e 2% 1, SRR L1 5 BOBURE LA il R TR AE & 11
— T, B LE AR By W B 7

KRR HFEREN, LEERBFCEDBNLYZGEERF —REIA
1L 3R 195,584, 492. 00 T($ 4 0.5 L) . £ b, B34k & # 142, 500, 000. 00
7T, AL 53,084, 491.50 T,

ARRHFTEREE, LRERBT L IAANHABILENARE T £
TR, MR (AR IR ZANE ) WA R, AN SR ITHTRIE
R AT ERMAZ T AL SRR Z TR TR ABRFLIAFTEFNNXTFTRERMXT
HOZEEARZE eA) ZAIHBR, ERERBTERTN S LT F
HEE,

B, AR HERE G 6 AL R ML % 5475 b B AR A ik
] e — 2
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BET ARXZERNEEARNR

—. BEEMAK. EiTHTE
AT 5L G A T 2018 4 3 H 20 HZE T (15%AALEE AL L), il
oy T B VE 2288l 15% B4
NEBATERBREZRT 2018 54 A 13 BEZ T (15% AL L) BR
B, HTFRBEET (A ILHR), iAo B4k 5% Ao
.\ XM ERENKIE

HRAE AR AT B PP AT R 22 =) HEE 0 08 25 Mk Pl & CRRAG P 7 (2018)
55 0187 ), AR 2017 4 9 H 30 H B DAL i i BT 2 AP Al AE ik 3
A2 5y X7 N T i 72 04 2B b S%IAL 1 A B i 4, 750. 00 77 A

= AR
A YA L LU 4 J7 AT S A
v BTG P RYRTE R HE
(—) BALEI A

VG R &, LRERETAE (ERBILHR) EFB=0ARALEH X—
R T FRAYEE TP IATRASE LK 4,750.00 77 o #/ 8] &8) TH 47 B 3
IT# @A RGBT 3L B HE b SRATAEY T8 T BUF L H 4783017
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