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ARRE KRG BATERE, A7 A SR

i, i
RATHI RiTIE
A0 2851
& Eef (%) BE A (%)
Yape= vl 4,764.79 18.68 | 27,822.89 57.29
H R A —
oA RS vt 0.34 0.34
ToIR ARy | 8 A 20,745.98 81.32 | 20,745.98 42.71
& i 25,511.11 100.00 | 48,569.21 100.00

9, 2012 &, SCiERRBUEENITXI

20124F11H5H, AW 20124 5 Tuik I AR K # BOEE 7 & E R 2
£ IO TV 2R T3 S A3 R 2 ) IR ) e e Sl o il (B 2O BT i)
ERRINEE; 2012411 12H, AR/ mEF B /SRS CHBGEY 7 (T
[ %o G A% T R PR PR ZE IO A AR USRI P PR P R 22 4 T H A
20124F11H13H: 201212 H11H, 2w kA | IREIVER R T ia s, Ak
PR TR SEBR T 10 B o 1 B SR 0 910,860,000/, K AT AN I 2.46 7T ;
R i P P 5 1 3 B I T AR 5 4% F 2 E 2124 Ao BIE , (EBE N, B
S SR R BR i PR IR S e, ARG L B WS MBI, A A BIAR TR
WU IR 1E, WX ST 3 3R il R : T HE12 HE 224 H A
P H24 A J5 2364 H W 3% T H 364 H Ja 22484 A P AT 2 A8 24 R R4 b
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H EE S 5 130% . 30%. 40%; FR&IMEE i H 882012412 A 13H, #rhy
ety B, A E AT 42496,552,096 %

10\ 2013 &, AEIER

22201393 29 H AT 2 )\ i E FH 2 5 IR 2 & 201345 H 6 [H H 1Y
2013455 — WK I AR K & o BOE, AR AR T AR TR SR A IR A
HR “TTRINRMAIRAR ", FE 201345 H 6 H /M 5 s L AL B R L

11, 2014 £ 5 A, EMEHEIRASRFFERRRUMBI AR B S 7

20144E5 1, AW JRIRACEURI A GAT PO . AR M. FEERADNE
RIESHR, AFFEAE CBREIMER ZE TR (R EITRD) MAEE . AF
F20144E5 H 29 H AP s H ot GBI (LT [RERY B RN L REA (1 AL B
RSB LD, 1201448 H 4 H 5¢ Bt L iR 4 N FLHF 707,000 85 R i) 14 5 22
B EAY TAE . ARIRAE G, ] A 496,552,096 /1 45 5 495,845,096

i o
12, 2014 5 11 B, EWEHEERAREFERIARBURR R AR 4

20144F11H , AW RGBT & Tl 4R NS BB, ARFE A #
QR 1) g SR TRl (RSO BT BUAHSGIE . AR F20144F11H17H A
38 o3 B G €O T ImI a4 B HR N D3R 1 RS A B A (AR D)
RE [ W 0 B R B IURI R G B 7 AT (5L 0 A gkt ) B o) 28 e 22 3% 11 280,000
B, s R A K 495,845,096 1% 45 B 495,565,096 /1 .

13, 2015 & 3 H, [EIM;FiEE =BARIAE| R SRR EI MR E

JI A 2015453 H 23 H A P05 )\ s S 4 55 DU - ALk i, AT G I (O%
T I U A 5 = B A 2 S8 A B R A P R PR P S R ) B T A R 20144 (48
EOGRIE B R ARAE, P X A T 2142 Bl X G E 3R AR AE Ak 2 5 = AR &
B BR M A 52 46 71-3,780,000 R HEAT IR AR, A ] & A< ¥4 WL 495,565,096 /1
A3 T 4491,785,096/1% -

MR 3 P A 201545 H 27 H FIRIINESR 28 5 Bt W st AT ) 3 PESb et
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A7 B2 ) 5 B ASU A il A A A 0 [l DR A SE IR A 25 ), S rp EER Bl 4 5
AR =R 2w HAZIN, J3EERAR X 20144611 /] . 2015523 H I 3L i
4,060,000 5% B il P4 5% 22 ()3 45 35 B LT 2015465 H 25 H I B 52 i, 7 PR B0 A %
AR B $hj491,785,096 /1% .

MEARELEEH, AT SIRAERRAEREL.
M, i A FEEREENER

T ] Rl AR IR S S PR N R R R AR B IR A T R
PR AT, SehrfzEml ONRGAE. BEAIREREEN, EliAnERIRAR K
SEBRE ELAAS SLan T

AR . A9

70% - 30%-.
v v

AT TR A R A A

20.70% . 79.30% .

52.28% .

A 4

JiEs et A BR A ]

BEWEWR, HEEBAFA AT B 257,112,537 B, 5 A 7 B 2 50
52.28%, A&/~ &) 42 I I 2 s MG I I 5 PR AR I 1] Fe 42 il 28 ] 52.28% I BEAL
A T SEBRE N2

JIEHEA1 12016476 H A FF AT W A He A F 547 55 4R ¥ 4:70,000.00 15 7C
12016412 H 29 H 3k N B3 o 4% 7] 28 #i 22 w557 410 A 45 B Al S50 16 FH T 38 e 1
Ji SR FIR938,907,285 i ( “16/7¥%01” KAT4:41421,000.00 /5 7, HI4fHt
JBCH A 915,107/ e “1673702” KAT 44 2949,000.00 757G, WIHRH AN Ny

2 BT 2016 4 6 A KATHIFI A A T35 T 2016 4F 12 7 29 HiE A# ), |EARE AR,
Bk E Wt 564,563 A, JIEERFFE AT Bty 257,112,537 B, & AT S BUH 52.28% .
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19.607c/f) o MBI EESR A CRAT YR A TR A il e e e, PR
1A 22 7 1517 218,205,252 /8¢ » 15 23 = e 6y i K ¥144.37%, 159 28 7] IR IR 5
MR GI I T AR [ IR ez ) A 7] 44.37% AL, AT A m] SRRtz il A .

B RIE=FEREF~EFAHBFNR

NFREMFA CEHT AT ERE BB EIMNE) FrE i oK% E 4
THEHLT -

(—) 2015 FERF~HEZEXKX S

201545 H 26 H, AR BIFFHE/NmERESHEU LRSI, SR =
T TR A R R R 100% A 45 Hh A 7, ARHRARAS B P A A BR A A H
HI RS PR 7 [2015] 97 55 0151 S5 iFAh#R s, R0 B VR4l 5 & Bl
31,934.58 Jijt, AT, WAERE 100%BAE A 32,000.00
Jigt. 2015 4E 6 H 12 H, A# AT 2015 £55 XkIE A K4, #HiGEE T
HAEE B2 S 100%BEALK 7 %6, 2015 4F 10 A 21 H, E S5 T8 E Zid,
M R R E 100% AL, BN T ERIEASFHEE B E IR AL

201545 H 26 H, Ar A /\JEEFRSHEL LRSI, 2uiFEE
BT~ B 5,800.00 /3 7ot &5 2% Te iy 100%5 A 45 T334 4] 2015 4F
6 H 12 H, AnalHIF 2015 5 ZRIE R AR Rey, #HBOEEAHKITE. 2015
FT7H14H, SEERTEERSFICTS:, NEERFE SR 100%84,
IRV P 7= AN B B 0 (R AL .

(D) 2016 EEREFHERXHKKS

2016 £ 2 H 4 H, AR EHEIUREFRE R, WlyulFEHE
RYINT ™ 100% A S T3 24% 5, FRAEARAE T PRl A R A =] tH R ARG T
7 (2016) Y5 0022 St , TRIYIT B 100% BTl {E M 27,023.88
JiTt, 23S IT ML 5k N 27,100.00 /i7t. 2016 43 H 1 H, JEKH
HIF 2016 458 YR I AR K 2 o DU R E K e e S R S IR, L T EK
TR EATT S, 2016 4 6 H, RIYITEM N TR AR B EICTLE, B
FRBHFFA IRYITT = 100% 8L, A R AN FEREE RN T B = 1AL
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R EIRTEIEA, AR REAEFAST S (EAEBINE) Prile i E K5l
L RO .

4

Ny ARIEEWSERFI RIS IETR
(—) AREEUEER

AFEEEN S A CLE IR Tl MEBTE TR T, Al
P B HIT R SRIARE, MR, BR=A o, SRR = b
A5 DX IR o L T R 55

20144, GrdbpATabat N TR, O T aRmeE KU, PRBE BT A R ROR
Ao, AFIFIEVESREER, IFITIaseit 1A g . gl 35 e R R 3l 1%
AT RIS ST, 20145F 1~ Al 5B 1 A Rl SRR e 2 6 BB R T
e, 20155 AW WAL T ERE G, W iR & M RHIOPER 524877 . AR
A2y, — 7 T BETH B s 1L A7 b U BT 28 WA O A T S i o W 1) 35 B2 AN
B PR DS, 53— THT RE NS B <z (M1, D9 2 ] e e AR ol B2 B8 50
o

B =4 LW, A FEN SNSRI FIR T -

¥Ar: JiG
5 2017 4£ 19 A 2016 4EBE 2015 4EBE 2014 4ERE
R
&M il &M et £/ .45 &8
=T
AL 4484790 | 92.55% | 47,581.27
5 TiH
Moo | K
P | AR | 23,800.56 | 99.48% | 15,818.74 | 83.42% 216.04 0.45% | 1,364.30
N4 T H
% | WM
FRE 1,339.66 2.76% | 1,644.10 3.16%
TiH
T)E MY 2,055.72 4.24% | 1,440.46 2.77%
R4 243354 | 12.83%
iR A a5 124.29 0.52% 709.87 3.74%
EEWZWN | 23,924.85 | 100.00% | 18,962.14 | 100.00% | 48,459.31 | 100.00% | 52,030.13 | 100.00%
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D
=

T

2014 4 % 2015 4R, AR Hr L SISO S — T 95%, H IR
NFESE M. TEARIPATH AL NS, 1ZD RIS =575, 2016 4EARITEH
M 350 B H N RS FE R I H 5 N KR T E 2016 4F 1 2 4R4 51
DLIE S, ARIZIE (M8 BB 2015 4F 24 ] 32 BN SR UE 2 Tl 1 it A2 17 150 E 47
/N, s w) 2016 4F B2 FENV SN T . 2017 4F 1-9 H, H MK A
TUH 4E4E 2016 4 PRI REFA AL, A FELSBKRIEAIZIHE 155
FEA IO

W5 1Ay, A AU 25 SRR TR o 55 A BB IR R N B 1B IO o T o s
SEPLAHEE I H AL T IR A 2= Tl A e Il , AR ASE 5 PN T AR A = [l A
N TTEERIE s TG E IBINK B T 0 5 1 3 FEFS TR A Rl s, A a E¥isE 1%
K BT H 28 75 M P E Hh90% A% A T-20154E12 H Hi

(Z) AREEMREHIE

JIEEIL G Bl = 4F — IR B2 558 (B 2017 4F 1-9 A4 i)
LU

1. EHEFAFREIERIE

B JioG

% B 2017 ¢ 2016 £ 2015 £ 2014 £
9H30H 12H31H 12H31H |12H31H

BT 225,914.93 235,588.56 328,942.06 | 348,934.69
Hodpe Wshw ™ 175,996.77 200,430.15 297,532.01 | 312,146.85
fifiait 85,839.34 95,030.32 163,144.55 | 185,911.65
Hr: mah i 85,839.34 87,985.32 131,756.60 | 145,057.20
R i A TE 140,075.58 140,558.24 165,797.51 | 163,023.04
iﬁ;ﬁgﬁ?&ﬂﬁﬁﬁﬁﬁ 137,848.89 138,568.65 131,194.72 | 127,031.09

2. BEHAEREENR
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W H 2017 4£ 19 A 2016 4EJF 2015 4B 2014 4ERE
ERNZION 24,158.75 19,467.97 49,181.08 52,664.03
BV A 1,640.27 7,667.22 7,037.51 8,771.65
ZAINED S 2,065.09 8,471.87 7,410.36 7,826.29
N SIN 476.27 7,153.18 3,780.00 4,128.33
HEFRAR T
A 1,309.73 7,619.02 4,642.80 5,123.44
A
3. EHUMERERFTEHIR
BfT: TITG
B H 2017 4E 1-9 A | 2016 4EBE | 2015 4FpF | 2014
BB PR A P A T B A 29,522.05 | -20,491.75 -821.38 | 33,649.08
£ & ST P o B2 Nt == R -9,367.26 88,250.55 -9,219.09 | 12,589.12
E X T PRt o B2 Rt == R -53,573.36 -8,662.74 10,892.15 | 44,376.13
T4 R T4 S5 AN ) 4 1 i -33,418.56 59,096.06 851.69 | 23,316.17

(=) EEMSFHEF (AHOR)

1 BB ERS B REE

AR o B IR 2% (AT RATUESR 2 S B E g R 55 95— Bt ik
i RN O R HO T S ) (2010 SEABTT), A TR I I 234 Bt
Felan R AR IR R TR

‘ AP35 S iblca (c)
e BERE | rewass i | mRaRIGE

2017 4F 1-9 A 0.95% 0.03 0.03

T A A desm Ay | 2016 AR 5.70% 0.15 0.15

AR A 2015 4 FF 3.54% 0.09 0.09

2014 % 3.79% 0.10 0.10

2017 % 1-9 H 0.77% 0.02 0.02

FIBRARE T | 2016 45 ps -8.21% -0.21 -0.21
& T 5 AR v

F3 2015 % -0.64% -0.02 -0.02

2014 % 2.47% 0.06 0.06
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2, HitEZEMFER

WA I, 2 E) HAl W SR AR T

R 2017 4E 2016 4E 2015 4E 2014 £E
9H30H 12H31H 12A31H | 12A31H
HrEffiE (BH) (%) 38.00 40.34 49.60 53.28
BEP AR (BEA F]D (%) 25.41 30.05 23.17 34.67
i) =gz 2.27 2.28 2.26 2.15
A 2 1.30 1.36 0.67 0.42
mH 2017 £ 1-9 H 2016 4E B 2015 4E B 2014 4R B
ZiaBHE (%) 47.53 35.67 51.37 52.42
INLV SRR = /@) 6.93 10.51 118.00 3.69
IR Z (U0 0.16 0.09 0.10 0.10
IR S AEAR I T SRR T
ety HHARK
T ff WA S AR B
MmN TBN P2 IR BN A
WA R GBI = — 50D N3 5165t
LA BRI CEMPN — B RRAS) g
LSO R 5 | BN LS 3P 3 A 0
FE IR R e 2 EV AR BT R0

£, REERRER RN SEBREHIA R R

N R AR R IR AR, SRR A M e e

(—) ERBRRIERER

BEAME REEH, HEERFFE AT KA4257,112,5371%, &2 7 By A
$152.28%, AT AR . HEERRIEARBFRAT -

NV AZFR TIERHRAH
AL H # 2002 /£ 1 H 28 H
EEREBA A
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FER B A 68,100.00 /375
A Hihk ERINTH A5 FH [X 55 xf 74 8 SRS od 0L K SR DG 2 1 )
LIPS AIRIALAF

Gi—H2fEHMRRS | 91440300734178174Q

RGOSl AT 57 0 0: WA e i T,
LR B CRAIBIED: SRR P,

CRALE NS CRA X A G0 2 IaRs: Bk i,
TR R SRR T B
2B R 2002 £ 01 A 28 HZE 2022 401 H 28 H

(Z) SEPRfEHIARERIE IR
NP S TRy I NOSY 7N § b vt O N § b wimsa 0 T2 L

WG, 55, DUR, 196346 A, JbRiKAZEMBA, 5. 197949
H#E1983F8H, ST REH AL 198398 H £19874E5H , HilA
T ARB WL WG HT, fAEZ)TERS%: 19874:6H 22199045, Ml TIx
IR Zj AR 2R, R T2 3RS 19904F6 H 221994412 H, HilA
FHINTT A IE TR BAR A PR A ], HAE A FEHN S, 19954E1 A £19984E1
H, RIRT RN AEESARAR, HESLEHIRS; 199842 222001412
R, SR TRYIZEF B PR AR A, 4RSS RS 20024F1H £4,
HUIR T3 PR ], 20024F1 H 2200643 H H4F 5 FAEHI E F K, 200643 H %2007
F8H AT I AR E T, 200748 H £ 54T I AR I E FK; 200648 H %2016
FOH, AR TERMERK,
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E=T XHAHIE

—\ XS AFRNERIER

(=) ERGFHIERNELRFR

BEAMEZEZFD, SRR WA AT

AF BT IR G T AR AR

BLBHR Beijing Lvcheng Investment Co.,Ltd.

g it AMRTHEA R GEATD

EMEA 5,000 /3G

BEEARA 2R

VES ik AT XA R AT K XK 22 20 5 3 Sk A-4703 =
FEHAH LT 3RVE R A B TF R Xk %28 20 45 3 51 A-4703 =
Rz H#A 2002-06-03

g fE NG

9111022873824057X4

BB, I A TP RE R R b PDE R, ¢ “1.
REHRMBIIMAME, NMFUAITF T AEER S 2. AMFAIHITFREIE
FFR AT E M AE B S 3y AMRRIMGEEG 4. AR TR
A A Al AV SR EE R B G REBE AR A A
AR BCE ARG S AAKVE E Bk BELENH, JTRAE
W8l WIEEMERI T H . Z2A SCHR T It 5 L HE I BT 4
B AGNFAT P BER A AR ST H 225 3. )

() ERFEI BN HEAERRL

1. 2002 % 6 B, tRFWIKBZ KL

2002 4 4 H 18 H, Z3at = HAG R AR S5 HRMERE T (JbiE st
IR R A PR AT Z=ALY, Z)5E W r b g ¥, 1% 4 A 5,000 737G,
FH 283 5 H = %% 3,500 J5 7T, A H % 1,500 75 7T,

2002 45 H 31 H, dbr#eFaiHmEHES AR AR T %5 Nt
I (2002) 2 6259 S (JRMECEE B RS ), IRUEdb BTt R E M B AR
5,000 J3 G C &4 Eh 2T .

2002 £ 6 H 3 H, bW Limmit e ik TiEMs A
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1100001385461 1] ANk NE VIR,

EIE LRI T B I AR BT . B TR S SR R L
Bl
S | BARLHRESZ HEFR | NEHE G SEHHBE () | FFREE (%)
1 ZRI s = Ui 3,500.00 3,500.00 70.00
2 F R U3 1,500.00 1,500.00 30.00
=azn 5,000.00 5,000.00 100.00
2. ItRFEIREFE—IRBREINEGE L

2003 4= 12 H 13 H, bR s AR RS IHAE R s, REHFEREH

FAFA BIAL S SR 5T 30% HI AL Cof B2 HY Bt

B AR TSI SE M KA

1,500 /370) HeibsaZFmeE, HAth

2003 4 12 H 13 H, HHEHHSFMELSAT T IRREFAETMYL . 2003 4F 12 A

16 H, Zxylpshr= S MEREE 1R A m B,

2003 & 12 H 29 H, bty Lr Rt g sk riEMmS A
1100001385461 fr) (ki NE IR,

RPREREAL TG, AER SRR R IR 377 =

H BRI SR L R -

NG B

S8

PS5 | BARampEs | BEFR | ABEE (5 | SESHBECTR) | FREA (%)
1 SR M e 3,500.00 3,500.00 70.00
2 A M 1,500.00 1,500.00 30.00
At 5,000.00 5,000.00 100.00

3\ ﬁ'_:.: —R HX*XE?]«J:

2005 4E 6 H 22 H, bR AR RS HAE R R, FEFHEEE
20% AL CRF R HEE 1,000 F76) 10% AL Chf B HY

Fr 1AL S e %
%% 500 J370) 4 AL AA SR = o U AL B bR R A FR A A
I MR L B AR A B IR AR AR T SR B IE R,

H 23 H, ¢
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2005 4 6 H 26 H, FHFMEn RS =, il Er=284iT 7 (et
TR AR A PR A 7] 2 B LB

2005 4F 8 H 5 H, bW L mmdb et ek 7iEM S A
1100001385461 [1] {AMbik NE MR,

RIRREALTE G, AE R SIRPE R R AR 5520, G H B4, sEgk
H B R Le I an R

s | BARER | BEARX | NBHE (Ao | SEHHE(GR) | FREE (%)

1 SRA s Hh = 1% 4,500.00 4,500.00 90.00
2 LB e i3 500.00 500.00 10.00
it 5,000.00 5,000.00 100.00

4y LRGN R E =R LL

2007 4£ 2 A 8 H, Jbm SR E AR AR SFER R, [FE A =
B HAF A AL S SR I AR B 10% AR CF N H BT 500 J370) B iE4A 8300 55 Hupe
[ H, S48 T i AT S

2007 £ 2 H 8 H, il it~ Sad =210 1 (e S A R 2
A AU LE M) o

2007 £ 4 A 11 H, dbxEdi LR mdt s amis sk 7iEMs A
110000003854619 F*) byl NE MR Y,

AU AL SR, ACRTERIMA B IAS . BT 3. G B, Segy

AN ESTi L I
R B HEAFR | INEHE T SEHWMBE(AIT) | A (%)
ZRI s H = Uiy 5,000.00 5,000.00 100.00
At 5,000.00 5,000.00 100.00

EAMERELZH, RSB BT AR AR R LA
(Z) RGERBARE=ZFEMERTHIFR

ABT ERIRAL BT = S RTE B A AR R A AR
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(M) RGBT RN F LRI

A ERIRAL BEAT PR 2 =) ME— JRE AR AR el s L 7 2 [ AT PR 2 ] Sl o L 4
A IR A R B Al gl b EE A IR A A (039000 458 1Al .

SR s L BRI IR FIESE 13 SESR I < I Bt e A SR S A
TOP10” , A R BRGSO T R 2 —, BAEF I s o 7 bl o B 4 ATl
NG, 1995 4F 1 H 6 H, WHLEIW s A IR ST A mAE N TIAT M E N
JROL. 28 20 ZAERIRRE, SIpihr Citgidbat. B, REEL. WL, IR,
J7ARL ULTR. WiE . WG, UL MR, REESEZANE B R ERET, IR
THRENENE JE VUV HENNIE « B H AT, Sl = 1A O Al id 100 X, #%
BEIH £ 200 1~

(R) LRFWIRETEV SR

MR YR AL R I B 1 20154E . 20164E AN I 653 (Ldit) , MRS
AR

LR VAW
W % & b 20164F 20154F

s8vidas 49,953.03 90,905.17
Eidigns -3,027.22 1,966.22
B (%) 97.83
ENASYION
R -4,993.45 -637.39
P4 S I 42 S A A G 140.64 513.87

(79) dLREFIR BN KR L TR R
1y ZHIFTRINKHR

Hh ] A2 3 g AR AT BR 2 Bl AT A 5] CCCG Holding (HK) Limited
(PR EREREBEAR AT D « A5 5= 58 H4 R A 5554 230b F At
28.87%I Ay, NI E 58— K AR
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0
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2 | PHZEEIE W P R A PR A ) S M= R S b A PR 5,000 | 100%
3 | RiEgdhde s B g IR A F Gy eI H B A S A | 3,000 | 100%
4 | VEPHVE R HIE A BRA A Gy P T R R v A 800 100%
5 | HrsEREREGEHTE IR EIRAR | BRI REE 5,000 60%
6 | dbR s BEERI AT KA TR A F 3 = I R R A B 1,000 99%
7 | Ab R AEEVC R A BR A F BIRRS 1,000 | 100%
8 | ALV T K B M I R A B2 ) i L I R A 5,000 55%
—\ tRFWHES KA TR KEL X FRiHEA

G0 7 AL SR IR L T 5 AN T o RBER R, AR E KT AW Bk
25y o
=\ EREBEECRANBHEENEE, UELSREBARIE

Lo T A SRR EAAFAE AR A R R M F A &SRS N R
o

M. ERFEIRFRTARZITEAST . FELT, B RSE5N
PARNEARFIFIRTE MPRIB I

BEARRE BEEE H, AIRAE SR I A GBI CAR W AR MR 145
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BN L AR W S ERAR T, BIEI B RYRA L MRS DL, A
FESCI A IR AL 5y 1Y) FE KPR

B AERFEIRBARRZ ZRLIGED
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22E IR 2T AT DL RREERE,  MORTRPPAl 15 0 LB IRy “ ALZ05E” Ab#

ST BUE LR S U AE S I G E VIAHOS, IR EFHL & R E
T 2B U, PR A P i B P AR A WA IRV VP i I 7 B T B 5
AL E R . ARTVEAG R, T B S ARG, AN RE Ak 3
KREAFATHN, CLY B AT SE BRI AT IRBL I HE o £E T H R R U 28 1N DL fi] 5
ARG SEAT, RI AV (139 I g It 4 3 b g & 4 Bt AT o e, B
FEAEANY AP R AP JUARE (AR TC BT SRR, X AR RS2 ) F000 T 3 2 KK A
B SEPRIE L o

2. 1. 3 A& BRI AT

ARTHP AL ATSIN A 0P Ak Aol AR KA B gL A3 BB R 9 PP A TH S AR , xt
ARRAF I < 1 FHI S ST AE T IR AR i ) S it

(D BREHENLAT 23, 24, 26 S HuER ) B FF R0 1% FRIUA 79I RI 2k 482
FFR, 24 R 27 ‘SR I A, AR 7o 2 i {3 s PR Al 5 2 &7 8L ) 2017 4F 10
H 20 HEER Tk (2017) 110 “5) 4, WP LI AR L@ R4
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GG AT 5 T H B BRAN 7 it 5 0 H e ESR R I R HBRRAH A R 5
Ji%E, X AT BRI T kA AR 2 e v el

() BE TN 4.25 45, BP 2017 4 10 H & 2021 4F;

(3 B[] o % 7= 2k e e H A

(4, BREIE b5 2 i BUR LS i 2, B0 TR 057
(5)\ R M b A0 AR KT 2 74048 R DTk

(6) BN A Re g A m) i R A B U i, (H A sl WA K IEZ A S
fRogEdr it 2% 1

(D RS R AT

2.1, 4 AR VRS R T EA

APl R F A0k 2017 4 10 F 2 2021 G HYBFHF BLE AN -
2.2 BT HR

2.2.1 HEEN

2017 4F 1-9 H {34 [E [l 5 %P7 0% 458,478 1476, FILLIEK 7.5%. LART4E
HRPEAN R . KUE S AT SR B PR IR AR, mR
PNk BERITEITE BT AR, e B AR 0 R AR T 4 . A RR S 1Y
IBATAS S 2017 4 9 H A4 2394 2 it 2485 04 30,870 14,76, A Lk 44 XK 10.3%,
—ZEEAL ST R EELAPURFPRIG K, T SRR I R . 2017 4F 9
Aoy DS E 2.46 Ji42 o0, FIHIEK 13.6%, Ko fhiksg Bk, —f—i
BEHES) Hh [ 1 5B Ak [ 4

BART S, =AFERESHFFEAELDFKZ H.

2017 5 9 A, ML BT InME R H s frifi 6.6%, bk 8 A4tk 0.6
NED A, SFEUROEE ZIRIEZERH MR B, =R, filiEll F
K 8.1%, LM HMGEE T, 2&SCHE T AP E RN FER R, i ==
JE, 4 E RS L T8 i [ Bl SERRIE K 6.7%, 35t AR R 0.7 A
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Ay R, B E TR A EE . 2017 4F 9 H 4, o E ) LRI 2 FEFE 5 (PMD
N 52.4%, tb EH EF 0.7 NES A, 53] 2012 4 5 H PRE I Fem A, Hilid b4k
SRR IR BE S, ik ARE Btk .

2017 4F 9 HoR, J7XIEH (M2) %1 165.59 Ji4 TG, [FILLIE K 9.2%, H9id
B H T 0.3 ANE A, N UGHR R, M2 B R R B2 TR AR R
NI BUF R R B RAT P OEAT R .9 H K, k23 il Ut LA B9 171.23
Jifeon, FEHHEEK 13%, &T20F 12%MEK R, B2 9 K, ph/=iis
RE3LL JifeTt, [FHEIEK 22.8%, G EFORIC 1.4 A E 5. 1-9 AN
4.4 FILT6, 5 FRIAR SRR 39.6%, Eb FF4E S LE 1.5 N 2. 75
BUR AR T, A NE G5 BEak - (2195 , + 2 b v s A 4l i K B 58K R Lk 2 4,
S WG Rl X T SEAR 22 5 SCREAN

2017 4£ 9 A4y, EERME M (CPD R ik 1.6%. R 3 0.5%.
9 ANy, BRI RS ] EE T BRSO BE R, B2 CPI [HJ Lkl R F%. 9 A4, 4
B Tk BT ks ¢ PPI D [RIEL B3k 6.9%, FFEL Bk 1.0%, “—=H—f>
CAtls M. B, B Ptk RiE LK 2 hish PPI B EZ R,

2017 F = E WA SE (GDP) Bl 211,798 147, [ LLHEK 6.8%.,
RN 0.1 N E AL EARRAEAE T T 6.6%-6.8% X [A] ) IR, Z5&
KE, =FH GDP NG LA AR DR, —RERIFE WIRE T R
SR IR 25 ST DL IR S5 ML B KA s = 2 30 B A IR S5 b AR e DRt K, K
fFra. k. FEWEE. 1 GDP B R [HlvE, WIBCRFEE b5z 2 E S0 b5
PV o JCHIE 5 RR ) =R R 5 SR R TR PR CR PR = 45 5 )
K&, SEREFASR AT RSE. BIEE, =5 GDP U dans iy i,
28 GEATS A AE RS PR v T K DX TR A

F

ol

2.2.217dLEN

2017 4F 1-9 A, 45~ IT 2 5% 58 80,644 1278, [FIHLA XK 8.1%,
B 1-8 At 0.2 A sl Horp, (R 55,109 1470, K 10.4%,
WS 0.3 /N E 4 AL BB s R B K L 68.3%. &4 LUK,
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RETT RS JJBENNR, = 2R B B = R R AR B b~ R S A ik g . 1-9 H
G I R A 1 B AR 16,733 J3F UK, [RIELIGK 12.2%, H4ELL 1-8
P 2.0 A E e A B ARG IR E A, 2016 ©F 9 H T AR FilE i 4L
s E S, AAEERIERE ] ERK, A6 RIHEIREE 5%-13% N &Y L7, B
LA B, TFR B ANEAE R RO R AN, h 44 - B TR
[ EE s PR IESG G

2017 SE =L, pi T BORIESR 1 b5 TR FRIER, ARSI LA .
WIS, IR I IR 4R SR . = DL ANy . A A
PR SR RO, WK E . KBRS P BUE b
SEAES R LA P LA 4, B SO RN, 5838 2 R IR E b Rk &,
HEJ S AL 2% 1) o L7

M 2017 4 3 ARETICRBORE LN G UOK, REBANR 2. —4&
YR I R T . = DU T A . 9B bR EE P TR, 5T, A
WA R, IR IR RBER A% O R B 55—, & izt
PR = DUZRIR T IT a8 — ik e, 7 AUk, Al 15 M=
R A | AT EOR .

2017 FF =R A E L gER 317.08 FTm*, FRLL FiEk 43.8%, [FLL
ik 92.8%; —Z=E R HIAAL 262.29 Fimt, PALL Bk 60%, [FLL LTk 67.2%, H
s A AR Gk H o5l pisg 109.96 Jim*. 135.04 /ym’, 5 (&
kD FH L b7 B R A 51.5%, ATy d: FH AL = AT i 1,688
Joim’, KL Bk 5.9%, R 9.2%. = Sk AE S, ik, F
R S, D% RE ER X, R T AR T .

MR, VLG LR, FERias 46.56 m', by 4 T BEAA s & 1)
17.75%, HUUE =%, FLRsE 43,59 /im*, i 16.62%, Ilmid A 36.54 Jim’. 13.93%
(KT LU HEE S = W DA Y, AR 22 130 X i plse S e T . AR
PRI = AR, MR . 3 S KR R, P i
LI AT R A 5
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2017 FF=ZF L VU 22 TR b s Fr i AL N AR 292.95 im*, FAEE Bk 7.44%,
FIEL bk 9.73%; =Z A A 301.01 /im*, IRLLRBE 47.27%, [FLHL R
34.13%; —ZEREACIIM 10,846 Ju/m®, FRLL Fik 18.29%, [F]Lt Fiik 38.2%. 2017
FEFEEE S TR R T BRI, AR R BRI

ik 2017 =R, UL R 55 BEAR AR N 2,206.34 o’ BT ZE
W 0.9 Am, [FELFFE = NI 21.25%; =FEREMHALN 13 4MH, &
TEREWINT 1AMNA, BREFFEMTRE 4N M 2015 fFE=ZFEITME, VR
i PEAE R, B REARTERR M R AR K. WX RE, &
WRMATF A ERK, 258 395.31 Jim', 373.34 Jjm’ 1 328.09 Jim’.

2017 S =FF P L ML TR pE R AR 366.88 Jim’', IALLHEK 3.88%,
[ b _E ik 40.73%; —Z=REE ARSI 171.68 /im*, LT FF 62.24%, [ALLTH
W 59.57%: — P (LI 8115 J6/m, B Eu ik 3.61%, [FHe L3k 15.3%.
£ 418, 628 BURZ 5, PULMeTiog iz b, #H K g .

2017 AF = Z= P G 22 7 ot AT T G AL S T AR P B R 74.62 i, LI
EHTANAE, 43908 65.89 Jim' Al 62.62 Ji s A BTN RS N 34.76 Jim’,
HOGRITE . PRSI AR BN 33.04 . 29.17 Jm’s R 5 T e EE
N 11,017 Jo/m’, HYoR YT 10,546 Jo/mC . AiE 8,289 Ju/m’s

e ) R QRT3 N2 IR A= ol R N5 - A £ AN a3 R T P
MR, (E8. Bk, IpAPb R — 2 B I/NE Bk %, FHAwk
BRME R, N 88.38%, (EBikiEm/, N 3.88%. MHEEIAKE, (EEBFLL.
IEERIRE T, BRIEIL 60%, k. A ERIERTEK, BKiEE 100%2 % .
MBI, ARG R L PRLEE 2 Bk S, R LLEKIEIA 15.3%, k.
IMREINT R B YA P E, S REFIAL, PR/ MEZT 2 3.

GEKE, =FEMLET MG T L ERTRIES, ERBERthRE:
WK, 2 5ARAT B OE R B, TR FE DY 5%EK 10%, BEHist o 2 “ iR 2%,
Fe ot D A B R EE R 4 2 2, TS A AR SR AT vz

3. ZEB/RITN
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3.1 Wa S A ST

287, VTR R T BRI TR SR W H AT AN, AR
A b R e COBAS TS VE AT UE R H s U R DL, R AR SRS N JZEAT T30

HA I 43& 0 E 35 C i S EURF AN - U B VAl e, R
W AR L O & A, I EREAE 3% RIS ICA, &R0 T H AT R4k 74 22 i1
A D5 ORI AN b5 = 3Ry 2017 4F 10 H 20 HHIER (Tipsik (2017) 110 5) X
f, FEEBRAN T S RIARE &I 791 B

BT fdh 4284 Jul Pk CEAERIEA), BRATE MBS 7,000
Jul*FJ7 K, FEfH 18,000 Jo/E K, 44T 150,000 o/, A Ll #E I SERR S E)
ikt

HOR 2017 4 10 F3-2021 SEH EE LSS S BRI AN T 3% (58 LI Ay
AP FEAL, B 58 I A] 2 20 5 M Bl 26 S b — “IA TR O A& 23R T,
IRIES 7y AL AR, 23 SHIHG T 2018 58 L, 24 SR X T
2019 E5¢ T, 26 ‘SR = W TREK T 2017 4R 5¢ 10, 24 S b 2016 4E5¢ 1,
R T2 — IR, o 24 S 3Rl C T A e

B TG
EX-22- 29N 2017 4£ 10-12 H 2018 4E 2019 4E 2020 4E 2021 4E
20 ‘S iR 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 Stk 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 FHiH = 666,942,448.94 |  352,900,875.44 127,126,220.09
At 770,540,756.16 |  702,000,591.29 1,088,483,082.31 | 290,623,749.10 |  151,247,449.60
FENL S A
20 ‘S iR 53,218,183.73 80,004,863.44 92,931,771.81 96,049,497.34
23 Stk 82,506,220.87 7,653,793.25 1,400,000.00
24 Stk 501,364,989.60 |  120,487,416.02 19,415,325.51
26 S —. 14,236,283.23 10,163,658.41 32,125,779.30
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26 ‘i =1 469,239,602.71 285,416,712.09 111,840,078.00 - -
&t 536,694,069.67 458,091,454.81 745,916,411.96 217,936,913.36 19,415,325.51
.25HENSE. HEEZR., EBERNMVSER SN
1) FHERE ) b A
A TR S 3 SR SRR
B Pl TR EREBLEY%
HAE AL IV 5
TR Y R A IS 3 A i AT
HE R IS 2 3 5 R A 3
Hb 5 A SR n IS AL R A 2
bR IV ER
WA MY I F 4 A I ED RN B 5.6%, b8 B 42 B8 B SR e i
DU 40 5 0 4 ) TN 2 S 2R
i{ﬁ J.
HEBSE 2017 4£ 10-12 A 2018 4¢ 2019 4¢ 2020 4E 2021 4E
20 - Hii bk 12,104,381.08 20,744,744.77 22,194,222 .65 5,865,321.45 -
23 24 bk - 49,879,841.87 15,526,729.35 388,796.41 -
24 2 H Bk 6,275,074.97 27,196,007.55 43,460,835.99 | 21,136,422.26 | 17,212,988.76
26 S HhH—. 1,325,707.03 5,088,915.56 20,243,222.66 -
26 = Hi e = 69,940,992.99 29,767,478.85 23,366,283.36 -
At 89,646,156.08 132,676,988.59 124,791,294.02 |  27,390,540.12 17,212,988.76
2) B oA Tl
M g = AT ML P8 dE, SHERERN: &G 1%, RITE MG 3%,
PR 4% S8 3% B Tl an s 2% -
BfT: g
HERH 2017 4F 10-12 A 2018 4E 2019 4E 2020 4E 2021 4E
20 2 Hi e 2,086,042.57 3,769,788.48 4,219,466.59 |  4,130,508.06 -
23 2 Hi e 6,308,513.10 1,963,730.67 49,172.72 -
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24 By 220551840 |  4,093427.44 | 589332433 | 356350295 | 6,049,897.98
26 i . — ] 78,000.00 972,172.34 |  3,496,118.04 - -
26 - iy e = 1] 14,242,109.68 |  5,825,642.83 |  5,085,048.80 - -
&7t 18,611,670.65 | 20,969,544.19 | 20,657,688.43 | 7,743183.72 | 6,049,897.98

3) EHLBHI B A

MR G5 AT P8, BB ROy 2%, TR B AR R T A R 2R

BT o

SEBA 2017 4E 10-12 A 2018 4 2019 4 2020 4 2021 4
20 Stk 1,064,363.67 1,600,097.27 1,858,635.44 1,920,989.95 -
23 Btk -|  2475186.63 229,613.80 42,000.00 -
24 = Hhbh 582,459.77 5,567,548.66 8,890,941.26 3,614,622.48 582,459.77
26 EHiH—. 27,718.78 203,273.17 642,515.59 - -
26 St =#H 9,384,792.05 5,708,334.24 2,236,801.56 - -
&t 11,059,334.27 |  15554,439.97 | 13,858,507.64 | 5,577,612.43 | 582,459.77

4) T 55 9% ) o B 1

PP FLRL RV 55 3% FH 2 BN R ARAT BB RO OTRLE B T AR OO PR AR AT
PR AT T B . HARI 55 2 S8, WO A T WY 55 3%

FIFEN an 2%
BAr: A 2017 #£ 10-12 H 2018 ¢ 2019 4¢ 2020 £¢ 2021 4¢
It 4% 2% F 1,980.00 1,422.00 336.00 - -

3. 3L FEMinainH

XEENPAMIN  EDNVANSH L 2 Se i E AR s 45 an SR AR 22 MR o D R A 4
IR, ARIRAES .

3. AFRSHMITE

VO 22y o — Ak, VTS BLERN 25%, P A 4 2 AE ) S BT
25% 1 TS F .
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3. 5 & F R TN

1R = B MO =B M R AS 8 B A e S PR 4 65 2 -

HI — B3t

(e A RN L

B

BRI 55 %

Hfi: Jigt
TR H 2017 4£10-12 A | 20184F 2019 4E 2020 48 | 20214F
—. 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
FEME SR < B n 5,440.97 | 13,267.70 | 12,479.13 | 2,739.05 | 1,721.30
= FEWERE 17,943.70 | 11,12321 | 21,777.54 | 4,529.63 | 11,461.91
e oAk 25 F - - -
=l 1,861.17 | 2,096.95 2,065.77 774.32 604.99
2R 1,105.93 | 1,555.44 1,385.85 557.76 58.25
ot %% 9% H 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 Fegtileat - - -
ENTION - - -
E M - - -
W EAN ST - - -
9. v e 12,996.60 | 6,048.82 | 17,989.92 | 3,197.55 | 10,798.68
e PSR - 4,450.14 799.39 | 2,699.67
Fi. H#FHE 12,996.60 | 6,048.82 | 13,539.78 | 2,398.16 | 8,099.01
4, I ERMERBTN
MY E IR = R 4 3 IH AR — BT A S — 8 s B N+
JE AT B AL

4.1 3r|BFMEEE

BV E B2~ H 3T IH, 08 2Bl R [ 5 587 048 FL 1 B s s st 4%, AR
PR [ R B 7 A5 S v F R . BRSO IH E4H Dy 785,317.28 Tt
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4.2 FARMH

A SCHA T B A IUAT A ] 52 557 9 4R 1 H AR RS I AE AR OR 4
WA FEHUE A A TR ZE B i

AR PPAR BRATMEBE 78 22 o8 b ] 5 B 7 A AN AR, A6 DA 3 B 7 4 37 IH A
X ] 58 B HEAT AR, BV E B ERFPE S = [ E B SR AT IH A

BB 4[] 5 B 7= 4l 14 S H Dy 785,317.28 Tt

4.

w

BT RS THEAITUN

EIS R ABINA A T A AEA SR AT R w5 RN, IR i sie
BN RN E IS & iR e iaEE a2 ETES AR, 3R
At N AR AS F T S BB, B A8 P R R B . 7005, R, 1E
geprim s, SRUEEDNAER, AR AT B> B e ) RIS S A

Bilahe T EAE: EREEE RN ZeENERGE. MRATEE.
ARE 7 ARAT M R ONZHA S AT 25 Pl 75 AR B A 8 < A SCNLAT S FIOIGAR A
W _EIARHE S EON RS EAH RS E B EE B9 2R, FLAth ST AN A
A IR e AR B AL L 5 Ity B 228 M 55 B DR PR S (L 5 855 Tk
SN AR A AR E D s AT e AT AR e M 4 45 TN 80 1 5

AR € ) E s AR INEUN -

S

B TG
WHH 2017 4£ 10-12 A 2018 4§ 2019 4¢ 2020 £ 2021 4¢
TR Bt 25,773,852.00 45,658,914.00 51,595,884.00 | 11,979,972.00 | 12,514,182.00
AT 7,366,401.69 6,711,154.86 10,405,943.55 2,778,375.13 1,445,931.91
I YAT I 3¢ J) 2 0.96% 0.96% 0.96% 0.96% 0.96%
LAt RSO 5 A 10,537,818.21 10,537,818.21 10,537,818.21 | 10,537,818.21 | 10,537,818.21
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ToAS e R 109,684,124.57 73,512,137.58 26,182,807.67 1,376,948.17 -
ToUfsH M e % 7.09% 7.09% 7.09% 7.09% -
P e 1,056,599,466.96 592,853,269.10 | 139,902,741.53 |  19,415,325.51 -
maNFE=Eit 1,202,497,098.74 722,463,972.88 | 228,121,085.41 | 43,211,900.89 | 22,953,834.21
FLIE 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 -

I AS G 3 e 2 22.25% 22.25% 22.25% 22.25% -
LIS e 55,137,960.00 |  294,104,407.80 - - -

I ASF BRI 3657 T 690,100.00 710,803.00 732,127.09 754,090.90 776,713.63
I AZ A3 4,534,143.50 11,056,415.72 10,399,274.50 2,282,545.01 1,434,415.73
JREAS ) AL 19,800,000.00 14,220,000.00 3,360,000.00 - -
oA B Ak 367,700,760.92 206,315,264.18 48,686,703.07 6,756,609.47 -
FLA RIS K ) i % 34.80% 34.80% 34.80% 34.80% -
mah i et 1,012,982,273.39 895,331,290.92 | 150,309,897.69 | 14,113,631.73 2,211,129.36
Hia% 4 189,514,825.35 | -172,867,318.04 77,811,187.73 |  29,098,269.16 | 20,742,704.85
HIZ R &AE) -85,851,992.76 | -362,382,143.38 | 250,678,505.76 | -48,712,918.57 | -8,355,564.31

4.4 BHIAESRPHE

ANk B LR = 3R A RS+ TH A — B

ik

ik B IR T S LR 3R

PESCH —E e %

AT JIT6

FE4 2017 4£ 10-12 A 2018 4¢ 2019 4¢ 2020 4¢ 2021 48
e RN 12,996.60 6,048.82 13,539.78 2,398.16 8,099.01
s BUEHE 1,485.00 1,066.50 252.00 - -
Tne v IHFORE A 78.53 78.53 78.53 78.53 78.53
e [ g B 7 BER 78.53 78.53 78.53 78.53 78.53
I BiE T AIE N -8,585.20 | -36,238.21 25,067.85 | -4,871.29 -835.56
H H I & & 23,066.80 | 43,353.53 -11,276.07 7,269.45 8,934.56

5\ HTIERIFE
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PR, PRI BB [RI3RR, 2H BE 7 B AR R TN s 47 SRR BUE 1 L%,
7 T GBI B ik b 5 VA (B B 2 240 AR VP Al G S P A B 7 S AL
M Emam, ERIMBCFEI R A A (WACC) 5 Tl

TP 227 5% A B AS Fi5 1) 52 K Aol Ji A< 300 [ e = R AE 2 BN B0 99341 [l 4
A WA B AR ) v (0 A 25 AR RS B AR5 BT o 16 BB IS S 24 v B ) it
WERE, HEAXA:

E D

xK, +
D+E D+E

WACC =

x(l—t)x K,

Horfr: WACC: fInBCr 28t A oA
E: Maiiizmid
D: fit55 izt a

K.: AR AR

X
EX
=

Ko: 155 A A
t: PTABLE
Horb, BUaE B A AR ] BE AT 7 i 8 (CAPMD THEL, AT
K.=R{+ERP XB.+R
Horb: R BRI R %
ERP: 113 XU A
Bu: BLELIIFR GRS R AL
Re: AR & UK B 2 5L
5.1 EERATEE A F]
RV, IWFEIEIRR S AR AT LA, Bk

A EL AT —: 600048.SH {5 F) Hh =
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At/ —: 600064.SH L = R

FE A P R TBCERRE  AR E  HhR E RE L X

LA =: 600094.SH K44I

FE S A SRR T A T
A ELAFPY: 600325.5H & B4
FESN: B .

5.2 Wz B AIREN

(D TR % RS

70 RS it 2 PR B 1R TN A AT AR XU B 45 B % R BT BE A 21 1Y
Weaiss, —imE, —MEREGGE R ZE TR R TR
NG E# T H EfFRE E R (www.chinabond.com.cn) LU [FIFEN iFinD A 7 )
DAL HEAE F o [ 3] 52 A1) 2 ] 53 Ui o 20 ol 4 S de, AR TRPEA L 10 48 DAL 2 i
R 3.57% N JE MR A o

(2) Wi ERP

T3 KSR A S A 7870 R 70 U T 3 BB 2 &, BEBE 8 I 2R I
TERENEEA A R, 17 K2 A CAPM Al T A A I 4 75 (1 —
ANEESH, AT A ks EERE . 255 [ N M T3 XU O 6 2
WHT TS SBRER, S5 A AR IWTIL, AUPPG 737 AR A L 7.43%

(3) HfisE Beta {H

H I [FIFENR A e 70 ol v SR LE A m] G 3 SE 5 BRI S5 ALAT /Y Beta {H, Ak
U

B A NGBS B BRALAT R85 Beta
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600048.SH TRA 1= 0.9619
600064.SH A R 0.8550
600094.SH N 0.8466
600325.SH R A 0.8884

{E 0.8717

PG G 1T AN 4 SO0 EIT 3 SR SRS A A, 8 X b o ] R B

B. = B,x[1+ d&—t> D/E]

Horp: BU: BRI SSALAT I B A5

BL: AT SSALAT Y B A%

t: PRI

D/E: W SSALAT 240, D ARG HiE, E BB Hi{HE

BL=Bux(1+(1-T)=D/E)

=0.8717x (1+ (1-25%) >42%) =1.1494

(4) 2 mIRE A XS A Pl R R

R ASSE O A A — IO Al B — e
82 i L NI NE 83

ARLERYUTT
| ATER | RERE | S | SETRARE D/E
1 TRA = 600048.SH 30,354,443,639.18 105,756,282,356.22 29%
2 g 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 Ry 600325.5H 13,936,341,705.10 19,492,149,602.37 1%
FE 42%
HIH Beta L ZIEHE VPG A w364 H I B ARG AT R, H R

I

44 (Portfolio) 20 & 25,

RS 2 g T R A RS, (R, RS RE—
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A A 3 ) B SR BB A a2 1255 R 1% 2 ) B KOG T 7 AR R A 2
23w R RS B AT R b E A2 2 2 B8 W] R RSN 43 5% XU K /ISR S i
NEV PR 3R R AR, ez, AR IR, BBt KU st
SRR, AL BT RS S 4 R KUK I i ok R DR Bt ) 2 482 .

TE [ B EAVF 22 50 44 BIAIT FEN AL A R I A R S0 B PR ) IR 1 8 ) B8 7 LA
HHEBEIRER 2 F R R . W3EE K IbbotsonAssociate 75 SBBI HE4EFEHF 7T i
TP ELA SRR R . 56 B AT 4w R AR a8 1 5 — A3 AR
Grabowski-King i 7T, Z% Grabowski-King 78 85, XHy. EFE T 1,000
£ b An 1999~2006 B HEAT 7 HritaT, AT AR AL R A73 #
77 245 tH AU 2 26 5 45 B 77 IR RV 7 AR A0 R

R:=3.139%-0.249%>NA

Hrb: NA— AR E 7 IKHE (NA<=10 12, KT 10 1ZHHE 10 12)

T VT AL BAL VAL e A I 55 41 3 0 B8 7 K 1 i T 550 HL 28 ) BUAE XU o
3.1%.

BEAk, 8 BTG AL KBRS OL, AR IR IR 2 R KU, F) Lt _E 4
1% 14 £l 5 B A [ ARG AT 19/ At Al ARy 5 IS TR 388, AR PPAty BRLARE 28 W Rr A XU
AR R R I 5.1%.

(5) THEAL S A A

K, =R, + B x ERP+R,
=3.57%+1.19497.43% +5.1%
=13.14%
5.3 RFAARMA

51 55 T AR A $ 36 vE H T ERAT DRI 4.90% 41k 25% ) T 45 Fi 4
&N 3.68%.

5. 4 rIFRITE
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1218 IR B PR 5 WACC Wl -

i H AR A E WACC
2 13.14% 100.00%
13.00% (H{ %)
i B 5 5% 3.68% 0.00%
6.1 BmARERFT, FEEHE~ME. FTERAR

W AT, TR A IR A e R B B R g B, —

RRrra Ol M LS. BT IHIE SR 55
FERE M, AR5 MAER R RITE .
RS, AdE R EELIER S A

AUVl HAth SISO R L35 SRR DT i K 185,000,000.00 JTs A7 B H —H 24
SHIPOR RIS 27 SR DR D A SR R B S BRAN 7R ot s FH A DR Ay B
RN HA BARRRIARH EA R, HAia i E N 1,398,350,000.00 76, 75t
AR T R A TR DR TR A e AR X R R R R R SRR
&1 93,136,115.33 6 KRELT7 i sk AT B #5324 1,500,126,836.88 Tt

WA ELEWERAMME. ARG E TN 176,359,278.45 T
6. 2 KHARR AR B

TR PSSR AE T, 08 28 i KA 38 3 KA A PR E &y

3,634,203.67 TG
6. 3 FUMIEA S 4R FT
2021 4E DL iR P2 20,742,704.85 76, LA N 13,116,598.49 JC.

6. 4 R AR EEMNE M ERITHE

R
BAr. UG
4 2017 4£ 10-12 A 2018 4¢ 2019 4¢ 2020 4& 2021 4¢
H B4 & 23,066.80 43,353.53 -11,276.07 | 7,269.45 | 8,934.56
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Tl R AL 0.985 0.912 0.807 0.715 0.632
I 22,717.08 |  39,556.30 -9,104.80 | 5,194.41 | 5,649.75
ST IE & 64,647.32
JE4 BB AT B AR 17,635.93
KA 5 B 363.42
FW5 5 T 1,311.66
AV S AERS -
AL OME 84,000.00 (HUE)
7. WEIMERITMER
Hfi: JiC
by} H 2017 4 10-12 A 2018 4¢ 2019 4¢ 2020 4 | 2021 4¢
FENML U 77,054.08 | 70,200.06 | 108,848.31 | 29,062.37 | 15,124.74
e EENS A 53,669.41 | 45,809.15 | 74,591.64 | 21,793.69 | 1,941.53
EEML SR KRN 544097 | 13267.70 | 12,479.13 | 2,739.05| 1,721.30
FE S 17,943.70 | 11,12321 | 21,777.54| 4,529.63 | 11,461.91
e oAk %% ) - - - - -
B9 A 1,861.17 2,096.95 2,065.77 774.32 604.99
IR A 1,105.93 1,555.44 1,385.85 557.76 58.25
%% 2 1,980.00 1,422.00 336.00 - -
B A 12,996.60 6,048.82 | 17,989.92 | 3,197.55| 10,798.68
e s - - - . .
EINITY N - - . . .
ERIZAL PN - - . . .
W BN - - - - -
N EPSE:I 12,996.60 6,048.82 | 17,989.92 | 3,197.55 | 10,798.68
W FTAREL - 4,450.14 799.39 |  2,699.67
bEiZ I 12,996.60 6,048.82 | 13,539.78 | 2,398.16 | 8,099.01
e iE LS, 1,485.00 1,066.50 252.00 - -
hne 37 IRFORE A 78.53 78.53 78.53 78.53 78.53
e [ 5E B S 78.53 78.53 78.53 78.53 78.53
k. EIE BT EIE N -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
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T (%) 13% 13% 13% 13% 13%
Il R 5L 0.985 0.912 0.807 0.715 0.632
e 22,717.08 | 39,556.30 -9,104.80 | 5,194.41 | 5,649.75
IR IE ST 64,647.32

g BT AT B AR 17,635.93

KA H5 B2 363.42

I 4 B 4 1,311.66

PP PR AE R

AL OME 84,000.00 C(Hu#)

RS IUE LAY, U2l i v H 2017 429 H 30 H, £ Bk
BRI RTHE T, B AR A A E 9 N T 84,000.00 (HUES),

(7%) iTELER
. B RREIT L
TE P 3EE H 2017 45 9 /1 30 H, P22 Bl BE¥E R B A IR A 7 2 8 1S
VP 294,078.57 JiT6, MMM 293,626.53 /376, 1HH/* 452.04 Jit. R

FH % 72 B R YA a5 ) 2 3 P4 382,507.35 T3 76, i fi 293,626.53 J3 7T, &
%" 88,880.82 J1 T, IEUH(E 88,428.78 G, MW{HZ 19,562.16%.

Pl A5 RIC R R

SRR JIT0

IiH WK EAE TEAEAE HRE | WEEY

mahg 288,714.84 376,934.21 88,219.37 30.56
Emsh vt 5,363.73 5,573.14 209.41 3.90
KB AL T 45+ 300.00 363.42 63.42 21.14

[ 7 5 77 1A 192.75 338.74 145.99 75.74
T E = 1540 6.97 6.97 - -
KRR H 55.30 55.30 - -

T JE T AR B 0 4,808.70 4,808.70 - -
wregit 294,078.57 382,507.35 88,428.78 30.07

mah it 271,626.53 271,626.53 - -
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B f ot 22,000.00 22,000.00
wikydsSne 293,626.53 293,626.53
HETE (AN 452.04 88,880.82 88,428.78 | 19,562.16

2. WEIEHEHLER

R AR VEVEAS, P L I R MEH 2017 4£ 9 A 30 H, # EiRR%
FM AL TR T, AR AR R E A T 84,000.00 J3 G

3. THMAELERAVIEEL

W AR Al 25 3R A 84,000.00 3G, BEreEavEA R4 45 B o 88,880.82 Ji G,
BT AR 25 TR A IR 45 R 4,880.82 1Tt

AR RG4S R R R (1) BEAPEAS 7 i5 E  A BEAR A,
TP B R R P I SRR R, R I B B A .
AT 2 ¥ A2 AR (R AR SR SR B8 7 £ FE 2B B, OB T Al & T 7 Y 454 3R R e
T30 (2) BT WCERVERARYE HIF S HU A RRI . B M B0, i s 7 e
HRTIF R AR, 087 SR T e St A R, DR AR VPP 485 T v i
APl S5 R

B BV TE R I PR AR BT AOE 3T V-, A H R 7T R AT
XFPPAG B RSN, 255 25 58 IR SRR, AR PR UT AR e 26 s I8 7 BE A VP A 45 R
VG 2B L VRS 45 1 88,880.82 Ji G, FHH TS REA B BLAAIR R BT # AL
452.04 Jiou, VHE{E 88,428.78 J3IT, MIMHF 19,562.16%; HiH iH)a & FkE
FAJE TREA R FIATA A 379.18 JiuG, VFALH(E 88,501.64 fiyt, HifHZ
23,340.27%.

= AR RIL=F/RIHENRZSIENER
BRI =P 2P AT VRS AN B AR s T
(=) 2014 £, BIHERRHIILBI S0%ARINTFHEME

2014 5 11 1 28 H, JPEB SFEREST G THL b 28 il #% 51 &
JEAT IR ) S0% AL 2 IEBFE L W45 ), JUKs T3 B F5 AT D 08 22 Bl (1) 50%
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WEAUEN 4.75 12 LA 2l A w] . 2014 4F 12 B, FERGBIFE )\ JaEE
2 — R 2= K 2014 4F IR I B IS 45 k2 s POEIT %I R,

KA Gy W2 Ay CAVEA BN A 26 007 Vb i 1 2« 4 22 3Tl 4 3 e AR A
s ME SRS T VPG A PR 7 AL I RS Bk (2014) J758 0529 511
PPN, PPAL Ve BT WAL A0 B P A P R O IR AT PRA, R A E
W s VR SE RAE NP 4518, 2R PE 28l 1000 B ¥F Al 4514 9 62,100.00
Hi7t.

(Z) 2017 &, HEBERHBI 35%H 25 F AL RERIRIT &

H T~ BRI A W) R B A% I ST JE B LE BT e ik, S5 ATl S
PN A AR R LE R BESE . 2017 4F 11 A 10 H, AR BIFHEILEE
HE =1 )RS, BRHRSHVOAT (A a8 T FHHZET I Hm A = 50%
IR AR SR, AR A 7 5 A6 SRR 58 T AT MO, 4%
HRFEHALN A, LL 4.75 AZT0 IR FE LR P 28l 50% AN 45 b 5 Sl 4% o 2
A, HREVT UM SCRR B JEUBOBCEE LB A, IROBUR S H Oy 2017 47 9 H 30 H . 2017
11 H 28 HEFBUREFRRE =T ILREI, #FitEid OTEIT<AR K
THEFEAT VLR A F] 50% A LA DS R>HI R ), ARk
P ZHTI Y. SO AL S e AL 35% AL, Feildirkt iy 3.325 1270, 2] S5HHIC
H I SEEEAT T R LR . BRI A A F] 2017 5 DU RGN I AR K2z o
PEERUR

ZIRAE Gy 0 e Ay CAVTAR B St I 28 005 n i 0 2 o P8 22 il A S B 3A Ay
HAHUE T VPl A TR A 7 vPs B AUS PFR S (2017) 728 1257 S PEAh
Ry, KB EERE VG J5 B e B 8 385,416.63 /1T, &L 1fit 293,626.53
JiJG, %77 91,790.10 J37t, HHEZN 20,205.75%; LU R VAL E H 4K
ARANME N 85,800.00 /376, B REAINA VTS 45 R m T Ul e v Al 45 2R 5,990.10 5
Tho FH TS ERE R AR B o A e R B A1, 76 22l H A
IERLTFE R A, B P S AyA T S B A B, 2R % e IR RN, FR ik
P SRV AL 45 R

VG2 HT ML TG 4518 09 91,790.10 /376, BUH THE REA B BUARR TR
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7% 452.04 Ji G, PRAL14{E 91,338.06 /G, I{EZ 20,205.75%; it )5 &It
WETHETRAA A M2 379.18 JioG, P56 91,410.92 /G, H{E
% 24,107.53%.

(Z) AEHESRHEERS

1. XF 2017 &£ 11 BHER LB 35%BFAN R A% 1 & 7 L ETB Al B4
R EERGFEERRE

2017 4 11 FJ ek 3506 BN ML bR ) 23 m 4= i B = A O {6 9 91,790.10
JITG, AL AU N1 23 7] 4 il i 52 PR By 88,880.82 137G, PRI
ZEH AP UR VA P T 240 SRAE 015 2., DA X A Sk A 3 43 3 ) ]
ST 40 1) ik THEL AN [R] P 3

FERTIR VPR R T H B R, AR 9 Ak R K PR N o — T R
X FL e HA 8] bR A S SRR (0 [T A FEAR B DA, HL =4I B 0 2 =) 8 B 2 X 1
R R Fe T4 bl 8 m RS AR 2 J]ICBUR OB &, A e _Eid
HoAtl NS AL AT [ RS

L2 )5, 2017 £ 12 H, JERUa S A PR 2 7] 52 ik 7 a8 5 FE R fi T
[¥) 35%, DLARIGRINERFI