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IKAEBE AR GEMIN RIEAR G o DAL, ARS8 b 35 AN O 2 SR R K AR BB
Fe LIARSCLEBIREAT TN, LUBIOR R £ 222 2016 4R, 2017 SR (X PP S0k A T
fi5E o

C. B&iTH

A 2018 44 H 30 H, mMiAEEAETFIT R EH 26,778.39 St (ANEHD ,
Hrp /KA HE R 452K 26,203.55 )7 70 (ANEHL) « &b A RIFEA 2K 574.84 J5 78 O
TR o RSSO, P R4 BELE 2018 AESZHLIRN

QB R K E

PR IS R E M A T2 BT B R R MR BRI S5 A B4 %
BHA L e 2 AT SRR A o AT I H SR AN R EORAS I e, BIAE ) %5
JHERPEIIH J5 5 RN BE AR A LA F RN T AR ST I H e AT
I I SARZSE, AR AR ALl BT m i s pRostm i L PR I 55 10
M55 e i, WU RE I IB D R, ST I S B AR 2 BT

AUV S5 7 D1 225 b G5 BB I B R3O, FEARTE 2017 SRR BAIR ., [H]
AP B AR KA e 2018 SR T H AOTITHBA A, TR AR A T00E 55 1 B A A

XPKA PR R GE, ARPEXS b A m] K AR ENE SRR G v, 2017 AEATIEF
BAIHRAE 38% /AT, mAEAEE 2017 FF/KALBE RGN BRI K 43.44%, w5 TATIE
SRR b 2017 4F T G R R B AT 56 FR I 35T H AN H AT & m s eI H
22 AR S A A D A TR e S BRI . X ASRAERE, HIE R
a4 H AR VAR, LRI 25 18, FI0I Ak A S /K AL HE R e i s B R 26
LESZG RN

S AR, S T S BT, IR BSR4
AT BRI RGBT B

@R FE LA KB 2
MRS 55 HYE NN S BRI, A5 I 55 1 E LA
@ARFRE M HNFE L BA TR 45 R
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ey B3RO, KRB E NN AT S DL R
Bfr: o

2023 4F

b i
R | BRE | 201848 | 201948 | 20204F | 20214F | 20224 KNG

IYON 21,000.00 | 23,600.00 | 26,200.00 | 28,700.00 | 31,200.00 | 31,200.00

IKAEEL | gk 12,285.00 | 14,001.88 | 15,651.88 | 17,202.78 | 18,726.24 | 18,726.24

AR A
% 41.50% 40.67% 40.26% 40.06% 39.98% 39.98%
P IYON 1,520.40 | 1,708.64 1,896.88 | 2,077.88 | 2,258.88 | 2,258.88
HH
T T A 774.04 894.99 1,002.69 | 1,101.28 1,198.34 | 1,198.34
4 EA

% 49.09% 47.62% 47.14% 47.00% 46.95% 46.95%

A 22,520.40 | 25,308.64 | 28,096.88 | 30,777.88 | 33,458.88 | 33,458.88

&t A 13,059.04 | 14,896.87 | 16,654.57 | 18,304.06 | 19,924.58 | 19,924.58

) A

% 42.01% 41.14% 40.72% 40.53% 40.45% 40.45%

(3) Bl KM aI A

e AU B T BN (B < B BRI AL S T A7 e B . O BN MO
BN EAEBUR IS o L e il BEBIBLAR 0 5%, U S InATh Ty
AW IMEIBLER 30 3%F1 2%, ENFEBIIL I A 5 AR 0.03% 1% .

ARG rR AP NS (0TI Al 4 RO 07 % B I AT 5 80 B o 9
DI 2 v DRI B 25 U I AZ Wit e B afe A N B AT S0 5 o U B, ASHE{H
o < 5T 5% TN P 1 SRS ol 25 1A TR, REIGUBE T Iy 3 2% R 1 A1 5
HATEIAT 1525 1) BE BT I 32

AR LRI < A B I Fsem an F -«

BfT: JIIG
2023 4¢
T H 2018 4F 2019 4F | 20204F | 2021 4F 2022 4
RUJE
ol 4 A hn 209.59 227.73 250.53 272.73 296.10 296.10
YNGR 0.93% 0.90% 0.89% 0.89% 0.88% 0.88%

(4) SR 3% F PR
O 3 H KT
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B A AR H . Ir A IR DAL 55 R A 255

RS YT 3550 M 23 a1l LA 2 ST A5 N D3 N AN S I 4, b A3 H
B 2% 2017 £S5 PR, RREHLE R,

ARRIP o> ZE TR B AN 55 4 A5 B FIUIN I 42 48 391750 MV N SR L5 (1 3% ] b
T, U RS SRS D LG DL

O AR A (1A A5 Bl I Pt 4 I

AT G
2023 4F
Ui g 2018 4E 2019 4E 2020 4E 2021 4E 2022 4E
s
iERE 395.00 445 .62 498.91 554.37 589.31 589.31
LN 1.75% 1.76% 1.78% 1.80% 1.76% 1.76%
QEH T H KT

BRL ] R LR . WA R ATE RS NSRRI T IHER
A IRSS B LA 55 SR LA 2t P 2 B AR PR B AT BT, SR T AN
JHEREAT T 1

ARSI I 73 o1l L= 00 BN D3NSR DL e I - 1, FLrp AT H
B 2% 2017 £S5 05K, RREEH IS E R LIS K.

B B AR v IS DA B B A DR AR 8 T A A R s BT A SO S AR A N B T
PR R HABEINH o SN T ORAR VWO, A7 ZEORFFAH N (R BF
KRB o BARTIIN, iR N G S % 2017 SE52PrKF, IF% I8l
JE AR A VAT 5 WA B mh 3T TH B AR 0 g BT 5 [ 52 9% 77 X BILAR S 40
BRI SAT s WA B ] TR N AL R . 2B T 2l A% LA 9l ) A4 v A
BB 5 LA T o

XTI IHAIHERS AR AR ELAT 1) vt N8 BB K 15 9879 1H
TOI B SR e Tt B AN S DL A lb 25 THBUGR TH LR E

XSS B, Ei D SR ARG DU E e I A

PoIb AL BR 9 2 iR A AL 5T (10 70 A A RO A 5 S Il 98 5 5L 58 & [ 2 [ Al
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ST, IF25 EE A S A SRR AR SN L K R s 18— e
N/ NS

X HAL SR I, A2 PEN TR LA 1 2 EE A 3E AT 300, 9% AT EE
S RIS LA LA o

AR ARG B S G

Hfr: Jjot
2023 4F
iH 2018 £F 2019 4F 2020 £F 2021 £F 2022 4F
KUJE
B 3,465.32 | 3,675.37 3,924.97 | 4,14215| 4,425.06 | 4,425.06
L ONERY] 15.39% 14.52% 13.97% 13.46% 13.23% 13.23%

OW A (AFRBSH) K

W55 3 (NS RLESZHD I OReRHH R T HAT T EL TR SN o X 0
PRAH IR ST T-222, T B AFAE B LB R &R, 42 &AF s A B
WO B2 LEBITIEN , 1% B 2225 T S KA e 0RO, IRFE AR &4
TG 2P AR B e DR AT L el H I R R T S5

WO RS E R 552 H] CANSRLESZHD P

BfT: JIIG
2023 4F
TiH 2018 4E 20194F | 20204F | 20214 | 20224
VY=
WA 55 %t FH

268.97 302.27 335.56 367.58 399.60 399.60

(NGRS HD
SN EE A3 1.19% 1.19% 1.19% 1.19% 1.19% 1.19%

(5) BE7=HfEH 5% BB

TR AR K 2 2 SO A e 3 U A KA K o TS, 5 RS 31 g
BABEE P IS TS DU REAR B A S B A K %, (H T E TS 1E,
2 M A AE O B — 5 Ee I FAl T IR 2

Bfr: JITC
2023 4E
e 2018 4E 2019 4F | 20204F | 20214F | 20224
KU
O SAEE TN 67.56 75.93 84.29 92.33 100.38 100.38

(6 2 setHEZR W KT
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WA e E AR S e AN e PEat, HLP7 s B R R A, AR AT
o

(7) B Was KP
A H R T ARAT T LTI A AR A58t e vt i i
(8) B EMam. HAbllizt. BEMASMIA. BISTH

TR AL B AR MM L BRSSO, A EPER
o, TCVETIEE, TN AN T 5 8.

(9) FrEBiTH
Xof fE A5 BT A B 0 0000 % FE i B AR DN 25, A Uk
P g = CEBRIANE -+ 9B 4RI X YEFERIRCR

S RIAE = B PN — 8 Ml peAS — 5 S B — 8 B 9T — BRI —
W55 S O MLESZIAN ) — B i B 3 2k + Bt liead + 58 Ab B as + oA
et + BV AN — BNV AR Y

PR A R I B RN S R A S A, T T R A ) S A I AR e 9
BEATINVHNER, ORI MIETE S RS, AN WA e gt A vt-Jn ks .

R BB Y P 445 15%.

R LRSI AR D0 T 45 5 = A BE [V TS BB A, PRI R OK % £ 1) e
SR

WAL TG
2023 4¢
HiH 2018 4F | 20194F | 20204 | 20214F | 2022 4E
KUlE
FHA3 88 9% 1 790.01 888.43 991.85 | 1,100.12 | 1,205.78 | 1,205.78

(10) B HIBLJEFIIHE BT

JEHITALE A =8 MO — 38 M oA — B < e BN — 4 85 9 1 — B9
— W55 S CREALESZHD — B8 e 40 % + Bt ioan + B8 AL B et + HoAl
ezt + BN AMBN — ENEAN S — BB o
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L JITT

2023

T H 2018 4F | 20194F | 20204F | 20214F | 20224 &ug
— B 22,520.40| 25,308.64| 28,096.88| 30,777.88| 33,458.88| 33,458.88
e BV RA 13,059.04| 14,896.87| 16,654.57| 18,304.06| 19,924.58| 19,924.58
i A B 209.59 227.73 250.53 272.73 296.10 296.10
B85 2 H 395.00 445.62 498.91 554.37 589.31 589.31
BT 3,465.32| 3,675.37| 3,924.87| 4,142.15| 4,425.06| 4,425.06
m?jéiiiiﬁjzﬂj) 268.97 302.27 335.56 367.58 399.60 399.60
BE7 PRA K 67.56 75.93 84.29 92.33 100.38 100.38
e BEHE
BEPE R E W A
RN
T ENERRE 5,054.92| 5,684.85| 6,348.15| 7,044.66| 7,723.85| 7,723.85
JIE=A 2NN
W EMEAN S
= EBLETRE 505492 5,684.85| 6,348.15| 7,044.66| 7,723.85| 7,723.85
i Bl 790.01 888.43 991.86| 1,100.12| 1,205.78| 1,205.78
VU, BT A 426491 4,796.42| 5,356.29| 594454 6,518.07| 6,518.07

(11) FrIH 3% S A BT

] 5 8 7 FRIAT I 2 E 98 7 L ) RIS A 151 I A PR 11 5 8 7 (A7 5
FZARME 2 VTR AT IH 59 CHEIRD THERITIH 5 e R B i 1 [ e 257 (1

B

FrIHH =

5 B TR ] H T34 IH
[ 5 B 7 S X ARG TH R

TCHE TR IR RIS SEE H BT IS IB B8 (AF R e ) AR AV S 5 7

BEATINEL, 35 CE 0 T da A H IREA T e

FREEIYT P[5 5E E74T IH A B 7 (10 0 0 LA e AL B o

ZEMEL, KRBT IH A 0
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i H 2018 4E 2019 4F | 20204F | 20214 | 20224 Z;ng
#r1H 2.99 2.99 2.99 2.99 3.00 3.00
P 31.06 32.23 27.32 23.88 27.42 26.10

=7 34.05 35.22 30.31 26.87 30.42 29.10

(12) FEAESCH P

BEANE S AR IE ISR B S o

R A B DR A AR AR 8 Bk, AOKBEAE A B G, 5 208G 70 A
s, PHRERTE 10 J1o0 (AREBD .

SRS A O s A S22 i A AR A B8 SR SO, R [ B8 A

R SOTE (R SERT S O OB SO AR o IR S0 A R SR R A K e
LHARTEIE T, PPN G geid B A b s PR AN B4 08 BN DOV TE T, 2 A
M EAT BERARDORT LUR W] PRI AR BEREAT T s SR, T A S AL S

i

KLY I i B ALEAR TE

ZEMEE, AT 2R BEAE S W N R P

TR A5 1A SEOFT SCH DU A e i o o

AT G
2023 4F

HH 2018 4E 2019 4E 2020 4E 2021 4E 2022 4E
VY=
B BLE g e 10.00 10.00 10.00 10.00 10.00 0.00
R H 17.59 3.73 9.79 30.34 1.32 43.26
TAPESL 27.59 13.73 19.79 40.34 11.32 43.26

(13) Biz % & B i i 7]
==

HIa T BB RAh B R A A B BT sh tid

)=l

ANNe)

B AL AR AL A, R BIOA B IR e Bt B e MR 1 A 424K
HARRIAES Mo e (BARILE AT R+RUEED o WIBGRIH NSO+ B
ORI -FUGR I ARSI H - CHAR S IBGHR+ HAB RS 577D« A5
JARINAS I H - CNA SR+ AT IR-FU R0 HAtimsh st - Ay
WA P+ I A 3 AN AR 9% (1922 5l b DA R A A % <8 (1) 3 o
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PRl N RAE T SRS LR AR IR0 H 538N B L A K95 R 1
Jenith b, RIS BRATRARELG], AR S A AR AR RS 8 1 B8 G 221k,
MG 2 e PR 2% 4575 T8 B e Rt Hob, Bl e R A 248 1 )
RYBUSEAS T 55 AR SR F4 I 2 4F 3 S IRV BT ABORT 1 > IR e Bt 2 B
5

Bl R e e s T 2ENTNEE RSP E L FREe e
Wl AR IVE T2 BT e WUN RO AR I g I 22 B R sl B 7 Ak 4
B R A R AR

H1 2022 4 DU A S A = U B R R FE AR, Prils e e B 5 b
R, B 2022 £F LUA 4 EEE TE BE A SR IR A %

LA LRI D S e PR EHE WL K

W H 2016 4EBF 2017 S T LA [ 2]

Br e N 11.25% 8.48% 8.48%
IS H PEDE N -30.95% 14.92% 14.92%
oAb 7 7= 1 H FEN N 1] 2.39% 0.79% 0.79%
FEBRIEDY A 85.73% 12.22% 12.22%
A R PE Y AR 30.84% 5.42% 5.42%
oAb S 0 H FE Y A 1] 11.71% 8.02% 8.02%
IV AZ R B PE Y AR 9.70% 9.71% -

L HAbGRB B H L FA s 7 H A BRARZE PRI H 0.
FE2: 201645 (A BTN G, AHSCHEAR T LEAERESS ,  OARUCR I 200747 1) EL il
T EE A

DAL IR SR L A5 3 LA R SRS I 46473 00 A8 SO AR D A, 43 HE AR K
T E S B AT

AT TG
FHHEH 2023 4E

HE 2018 4F | 20194F | 20204F | 20214F | 2022 4¢
&/ KMUE
W4 940.36| 1,909.73| 2,146.17| 2,382.62| 2,609.96| 2,837.31| 2,837.31
WKk T H 1,655.82| 3,360.04| 3,776.05| 4,192.05| 4,592.06| 4,992.06| 4,992.06

oAbt 5 % = I

EM'“EJJ”L ? 87.97| 177.91| 199.94| 221.97| 243.15| 264.33| 264.33
g 759.68| 1,595.81| 1,820.40| 2,035.19| 2,236.76| 2,434.78| 2,434.78
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FHHEH 2023 4¢

s 2018 4F | 2019 4F | 2020 4F | 2021 4F | 2022 ¢

£/ VY=
WM E=A 3,443.83| 7,043.49| 7,942.56| 8,831.83| 9,681.93| 10,528.48| 10,528.48
INZREeSlE! 337.34| 707.80| 807.41 902.68| 992.08| 1,079.91| 1,079.91
oA 72N 4% 5
’E‘@”'“KJJM“ 499.05| 1,047.34| 1,194.73| 1,335.70| 1,467.99| 1,597.95| 1,597.95
NN AT B B 603.62| 377.07| 417.62 463.68| 510.42| 557.58 557.58
mA AT 1,440.01| 2,132.21| 2,419.76| 2,702.06| 2,970.49| 3,235.44| 3,235.44
HeRe 2,003.83| 4,911.28| 5,522.80| 6,129.77| 6,711.44| 7,293.04| 7,293.04
Eia &N mm -| 2,907.45| 611.52 606.97| 581.67| 581.60 0.00

(14) Bl AT

Al H E 0 = SR B A 43T IH S — BEARPE SO — s B e
pET

DA UCOP AT (0 IO S0 O 5 SR 208 BT AT 32 1 AT BRI, DRI 0t W ff 1
Y] PR K S 3 R ARV B < i AT P00 o DIt B T00I 300 i 46 3 b LV B <
ReORFFROE, Oty e S 00 i Akl . A B Rl RFFfeoe B 2021 41K
SRS, % IEF 2022 Fa MR ERGE, HiEReRemhE. KN
FIb o A AR 2022 4F K LR I Al F i

ARG IR TN AL R B, T 2022 45 R LU Ak A4
IR AEA DR R AR, HARIL 3R

BT it
2023
MHE 20184F | 20194F | 20204F | 20214F | 20224F % ug

SRR A 426491 | 4,796.42 | 5,356.29 | 594454 | 6,518.07 | 6,518.07
T rIH AR 34.05 35.22 30.31 26.87 30.42 29.10
W BEAPESC 27.59 13.73 19.79 40.34 11.32 43.26
W EIEREEIGN | 2,907.45 611.52 606.97 581.67 581.60 -
N E 4 E | 1,363.92 | 4,206.39 | 4,759.84 | 5,349.40 | 5,955.57 | 6,503.91

6. FTIRHIHE
(D FREAFLAK

ARNb B HT L PP AL AR L AR S ARk B B A (E AR B G A
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{E, 6 AT IR AL BEA R IBCT S BEA A (WACC)

D
E+D

+ Ky x(1-T)x

WACC = K, x—=
E+D

A WACC—— BT 3 A jli A
Ke—RL 35 8 A A

Kd——i 55 BEA A

T— 3R

DIE——H bR A g5 #)

555 v A s (SoOR I EME B — S AT IR, BURB AT A L5
e -

Bt B A A $2 [ o 308 5 A3 T ) CAPM BRARLSKRE,  THEE A

K, =R, +Betax ERP + R,
Rob: K —hUE A
R, — H B 1 KUK %

Beta—# 2 ¥ 22 Gt MUK 5 4L
ERP — 117 473 ) XU s A7
R, — A i KUK 4 2 4
(2) BB HRSHEWWELRE
TG A1 T 4 1) if
G PSS AT % — R VP Ak s v H A8 5 (A 30 0 it o 552 B A 2 6 i 0 o A

UPPASTEEN 2017 4F 12 A 31 HE iy 3 H AL EvE H 10 FE L EiAs &)
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A R 35 B W AR 2 4.09% 4 24 J0 KU I .

@TEALIH

MWL “[FAEMTIFinD B2 A, U IRPIT RAT MR BT A W) R TR AR
R AL N L CRRPIBGET E y3eAEH e, b RS wE k%
T €MD .

A E ARG R
BfE: JIT0
—E N B
. \ _ . AN
L | MESRACES ESR AR | R [0IRAsh S| KIS | NATRR D E 1 (DIE)
k=2 %)
i
600168.S |
1 ’ TR | 98,000.00| 29,085.79| 144,746.79| 105,136.96| 376,969.54| 595,328.98| 63.32%
600187.S
2 ’ 17K 4 8,736.27| 56,560.00 65,296.27| 723,646.08| 9.02%
601158.S
3 ’ KL -| 162,464.80| 117,369.73 292.06| 280,126.59| 3,100,800.00| 9.03%
4 |000544.SZ |+ JR¥F{F [ 20,100.00[ 13,013.77| 40,416.00 73,529.77| 704,883.20| 10.43%
5 [300055.5z |73k 29,352.45 32,000.00| 12,000.00 73,352.45| 1,819,483.67| 4.03%
6 [300172.SZ |+ HEHIF{E | 3,786.64 19,000.00 23.00| 22,809.64| 344,973.79| 6.61%
7 |300262.5Z|EZ2k4- | 17,703.69| 4,165.12| 49,123.53| 49,717.17| 120,709.50| 506,837.36| 24.06%
8 |300388.SZ|[E it {5 | 83,746.71| 46,566.39| 201,013.04| 81,862.13| 413,188.27| 719,620.47| 57.45%
PYIE 22.99%
@k XK R H Beta

R “ AT IFIinD BRI Ay SR EAEER LT A R 2 SR Y

SATFF Y Beta 207, st =Piaqie (1) = (D48 T s, T o

%, By st AT KR Beta 80, Po SRR I 25 4T KR 22 1) Beta 240, D=E
VAL AT beta JHHE A RIS AT FFH 25 1 Beta 20, BB R

%
SN BRI 25 AR 25 5 ) Beta R B R
FF Beta (A5 TG
B R EARAG R EBIR %) (D/E) T Beta (B
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T ommkm | ommes | S0 TR s G
1 |600168.SH ERVELT 0.9319 63.32% 25% 0.6319
2 | 600187.SH K5 0.9856 9.02% 25% 0.9231
3 | 601158.SH RIS 1.1442 9.03% 15% 1.0626
4 | 000544.5Z T JE IR 1.0926 10.43% 25% 1.0133
5 | 300055.5Z JiIRIE 1.0710 4.03% 15% 1.0355
6 |300172.8Z SAERZ N 1.1614 6.61% 15% 1.0996
7 | 300262.5Z B 227K 4% 0.8037 24.06% 25% 0.6809
8 | 300388.5Z ESEJIEZRIR 1.3141 57.45% 15% 0.8830

3 0.9162

st PP CODE ] e sistoint s U R B0 Beta 7.
RS (K Al T A 2% 15%.

XA 117 2 W) AR T35 e A S R R A v SRR 58 1) B B8 A 4

. A Beta 250=0.9162 X [1+ (1—15%) X22.99%]=1.0952

O HH XK ERP KITHE

A, BBl ERP SR BB A SR 7 B0t IRl R 15 o ol 2 e —
AN AR ISR R P E E AT WA TRV 5L PG A Bk
FIUER 300 $540h A BT B3 SRR I FR AR o

B. TR IR RE: A IO B AT i) i ] X TR 6 £l 2008 FE£) 2017 4.
C. FREUSI B S R 5

19 300 TR R IO BEAE A AEAAR I DAL PP AR b A DR R4
FEAR I 300 FREC K L o

A FRIAA RIS RE, P L A LA B FAEN IFIinD B8 TR 2 2R Sk 4%
BEAEA B 1B ) B8 SRR A Sy WA A b Sk B R A 5o o R 20 Pl . o .
SRR L IR EAUE B R e, R P Al b N 53 3% H A g o BG4
RO R TR0 YRR A s i R AEE R WA RS, A
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TS RS 1873 B 2% A R L 2 AR D o
D M TSR AP S (A LA P I P R ik
av HACT I E T

B BRI Ri, W

B ROES R
Pi 2 T AR AR Y O 2R
Pi1 A3 i — 1 SEFEARWE T OF 2R
B LRI n AR 0 AL

Ai: Z Ri
i=1
N
EEUrhe A 1RSI n ARG R BRI, n=1,2,3,- N R T
by JURFEME TGV
ey VRS | F R LR R C, -
Ci:-l (i)ﬁ (i:1,2,3, “““ )

B PR R OF ZRU)

E. tHEIAREARE AR G5 R IS AN SEAER ERP, %
M E N ER M RIS % R, AL VA G1R H 57 1) 313
WAE it A by I R A 2 2 o AR AR )30 3 A 1 o AR e R £ 28391 11 ) 0 4 £ R
L 10 SRR S E AR 4o FE o7 10 2 ot 6 1P B {E AR D R AR R
O R 22 % R

F. A 450
2 LIRS T, A EIIR 300 800 I I A AR SR T34 M U A RS R
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LA B BB (R SR BT LA P- S 2t 2 AT S8 B A O 24 B s %, 55
BARTC AR 20 5 LB, 5 2SR 1132354 (1 ERP o th 1 LT e ot 4 e S 4f
b e R AR T a3 (R ITE S WMOR AL P B e AL 5L ERP ISR
(B A AT P9 ey il R e, BT 3 XUz 4 6.75%

Ok R IR

AP 2 U T B 2R R R AR R GUE KBS, 2 T PP A SR A (DR R
FORM PRI o & S T PPl B BT AR ) 58 S A58, AR AN ERA T L A 2R A
AL R, DR s Al AL DT AE AT A, PR AT AR 25 %

20 s iR H A SRR O g T, WS EA O, H
R ERH I TE A N TFIIHEN, EER S 8 A7 A — IR . e R 8 25 &
B 4 0.25%.

WA AR MY 5552 R~ AL R AR, AR R A
Bt b AR, RSB TS T AT S IS . T KU
VRN 1%.

BRSO R A B IR 48 BRI e, (HAR KBS v PO 558 R AN W
Ky PR BT TR K2 S VLRI DO, Oxh /e B2 A0 [ BA ) 25K Bkt Rt 2
B vee WU PR 1 AR E 2 0.25%

WA 55 DA : v RIS A7 A 52 RN 3, R A SRR T 0 T e — 5 R X
Bor o WU 55 XIS T 4 R B0 i€ R 0.5%

RO I8 LR KSR, AP R E XU T2 32 5800 2%,
@B A H TR

A, B BEA A K, 7B

K, =R, +Betax ERP +R,

=4.09%+1.0952 X 6.75%+2%
=13.48%
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B. i WAEA K, 715

LS BEA A K SR VAL HEE H - SR DTSR BME R K 4.35%

C. IBLBEA AT 5

PRy x(1-T )x—2

WACC =K, x
E+D E+D

=13.48% X1/ (1+22.99%) +4.35%X (1—15%) X (1-1/ (1+22.99%) )
=11.65%

7. TSR

(1) 4k B BREFMER T HE

RPE AR A, B ISR E LR R RN
Bfr: JIIG
2023 4F
TR B 4R 2018 4E 2019 4E 2020 4¢ 2021 4 2022 4 .
KU G
AV H 4 1,363.92 | 4,206.39 4,759.84 | 5,349.40 | 5,955.57 | 6,503.91
Pl R4 0.9464 0.8476 0.7592 0.6800 0.6090 5.2277
Yo 1,290.81 | 3,565.34 3,613.67 | 3,637.59 | 3,626.94 | 34,000.49
AN 497
JJ;JJ& Q a5| LAY 49 734.84
PEAL A

(2) FEEEWRE™ () . BRFESME

AR FT IR U W] Ry BP0 A% B 7 DA B I Al 1 288 5 S AR W 7 A )
Ry AE vEBE 7, FEIRE AR BB B . SUAVEAGE Bl B3 T Bt e ik i {8
4 4,099.88 J5 G, FHERFABDLE M5 rh (PR 1UE S 270.36 JJU0)A 4 3,829.52 JiJC,
R I 208 T B R AR IR A A, KRR B T B B A A M AR 8 o 2 T
P AP A58 S U ] () B AR PR A 54 670.00 J7 70, WOAH MY IR 42 98 7k 3,159.52
JiJte

PR AR 2B B (o) AR A S AR AR R . AR g P (f
50D FL R HEANE A D S VRS A e S B Rk N R A&
L VAN
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e #H AE WHEME | PPAEYME
1| AT | R 30.89 30.89
2| HABNAEK | ARE-AC IR R A R 1.94 1.94

ELEHAH ST 32.83 32.83

(3) MRMHEME

AREVPAEIEE 1, FSLERBERO 0 B 055 AT LIRS TR, 4
SR VA (6 2498.75 7770 LA

(4) WeadERI PG 45 2R

AP BB = Ak B LB PN A + W A B I E - AR s B

P — AR E LB S i e

=49,734.84+3,159.52+0.00—32.83

—52.861.53 57

@AMl B 2R 4 R et M 4 = A b R AR AN (i — A5 2 51 55

=52,861.53—2,493.75

—50,367.78 Ji It

FEVP A BB A b, R s 0 PP A, e PP 35 10 JBE 2R 4 A 2 {6

50,367.78 J1JGo
8. MIBERHK
AT B AR TOUI 6 Ke PP 25 SR
FfT: JTOG
2023 4F
TR H G4 2018 4¢ 2019 4 2020 4 2021 4 2022 4 .
Y=
— BN 22,520.40| 25,308.64| 28,096.88| 30,777.88| 33,458.88| 33,458.88
Wl B A 13,059.04| 14,896.87| 16,654.57| 18,304.06| 19,924.58| 19,924.58
ol 4 MBS n 209.59 227.73 250.53 272.73 296.10 296.10
TR 395.00 445.62 498.91 554.37 589.31 589.31
(e g 3,465.32| 3,675.37| 3,924.87| 4,142.15| 4,425.06| 4,425.06
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2023
T H \&E4 20184F | 20194F | 20204F | 20214 | 20224 X il
VY=
Wt 4% 2% H
(CANER S 268.97 302.27 335.56 367.58 399.60 399.60
HD
AR SRR PN 67.56 75.93 84.29 92.33 100.38 100.38
B e
R N R &
oAt 7
. BNV R 5054.92| 5,684.85| 6,348.15| 7,044.66| 7,723.85| 7,723.85
=N Z N YN
Pl ENEAN
= EBIHTAE 5,054.92| 5,684.85| 6,348.15| 7,044.66| 7,723.85| 7,723.85
k. P S BT H 790.01 888.43 991.86| 1,100.12| 1,205.78| 1,205.78
V. BRI EFE 426491 4,796.42| 5,356.29| 5,94454| 6,518.07| 6,518.07
hne 37 IH #EgY 34.05 35.22 30.31 26.87 30.42 29.10
P BWARMESH 27.59 13.73 19.79 40.34 11.32 43.26
Il EHIZR SR 2,907.45 611.52 606.97 581.67 581.60 -
T M A4 1,363.92]  4,206.39|  4,759.84| 5,349.40| 5,955.57| 6,503.91
VARNE [ Y 0.9464 0.8476 0.7592 0.6800 0.6090 5.2277
. WEmIIE 1,290.81| 3,565.34| 3,613.67| 3,637.59| 3,626.94| 34,000.49
a4 497
‘/\ NV E I 4R 49.734.84
PR
Jus R A 3,159.52
VAEG G Y
L AELE B AN 0.00
i
— ARZE MEUR
7: B E D 3283
ARIER
+ A AR 52,861.53
+=. fTREG% 2,493.75
B AR AR
tlﬂl AR 50,367.78
e

(=) THEEIERNRE

TR I 2R A SRR SR AN AR % P ety iR P4 45 5 4,465.68 J7 G, I
VLV 45 R 50,367.78 TG, Wi AHZE 45,902.10 Ji G, ZEFF N 91.13%.
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2o, PN SO R PR DAL VA I S DL IR, S AR E B
PSRRI AR R SR A b, DUHE R IR SR BORATRE, AR R R
77 B LA USR8 L (8 45 93 9l D 5 A B Al 2% 2008 3% 587 (K A {EL I S0 oK
A, FHOEARSC A BTG O EL, 79 1 85 BERVA T IROR A i e PP I E, &
RV AP+ BT B8 (B BN 5 S tvA A I Re I, RZ05 7k

I AL O 5 P A LA HE R 1R % B SR AT REAT DR R S A (R B AR A A i
(B TR Al R IR A 2 BEE . A D BEIRSETE L B BB, X LA |
BB IRICHE 587 BB PR AR AN R (1 SRR T 20 1, ORI A T PP AL, B¢
PrHERT DR AN 45 SRR REA i A 1 A B BT AL, Tt 3 800 Al ik 5 i an
IRPRIVR T IRPPAG S5 R R 2 57

AL BV A AR AR SRR RE FR A 5 385 BN A M AR M 2 B Fx R g X
B, LRGP A B R A e (e, AEVPANIN, AU L& T 2570 TS 2 15 AE
Ak A 25 BT 78 2> MRS ALAAE IR 15 A T JENA 1 DR A D 30 A
WA A BGR A E Bs, B 25 R T A Rg & . A5t &7 SR ot
BN JC 27 RE IR A 306 1B 2R s B et M (L (R 5 0 o SRTWC R VA PG A5 2 R0 (i 2
APV AT AR BE T IR AL , A8 SRR T2 Al BEAS B0 S e Al 48 AR B 7 (1 o
{H o W iR BEE R 4D B FERINE DA HT B 7 A (AN Sy BE BEAT PR A 170 R e
FEI3 2 FE ANV HEARTE 7 P A B BRI BE T B B, 38k 1 B8 7 SRty 2
0 BAT LU A i 5 (1 A b AN (E A AT Ay 6 20k 22 il A it B 22 R Ak
{E R A R AN AR o DAMCRR VAT H (0 VPA L SE EAR 5% 15 B e Al i 2R 4 A it )
e

w

PRI, AP A e 2R W R V2 DPAf 45 2R 50,367.78 5 T Ay i A 58 J 2R
i Enti iR T

() Wi TERERE R A SRR A
AU ZAE VAN 0 R AR B AR AR B A (VP A 45 5% 50,367.78 Ji e, ek H

B R B 2R K TR 2,431.21 J3oc, VEANIEMH 47,936.57 Jioc, M{EEN
1,971.71%. E{EJE R Hran .

1. TROPR S5 A0 TR BB AR A G (LA e 4 T [ BR L L S
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AT — H NS G KAE FEHOARME TS GB A A HE 1 BT SR Al 222
LT AR S TR AT ML K AR PNV 5%, J8 T 7K A AU ey R R 55 L A
Al RAARS" . BMBORIEHE, S8R ARt BBV, I b m
BRI S Bty AT SIS FERE B8 BRI, WK 7958 B
AR F AR J LR GG IR, HV 552278 T B 45 B8 7 FUBAE DN A B s
A AR LT AT, ML BT AR IS RE QI UEE SR TG S0 5™, N
11135+ G P A AR o 1AM ) T ZEAEBR T 18052 987 e e Bt e AT T IR 2 A1,
I AL AN R AR P LS AR AEA T N B SR ) A IE S A s 53 4h,
Al e R BN 35T 1 A LA BT A P BN A5 B 2 18 JE B B D ik if il 1 358
Iy oI BRI eV i AR EAE 2 F ) B A TR

g3yl WCRRVA VAL LLBE P (R U e O (B AR AE S R AR B 7 (1
WAIRFIRETTHI RN, I 58 T A FATN e S s o~ m 8 B N B
EUGE. AR, O AR RE AR AP K T A (R SR AR L, (25t
Jie AR A A Z A AT BN o DRI, Ry OB (R P A 5 (A AR e ) 2
RV A, HARPRBLAE DT T Ly T 1 Ak A -

(1) RS

e LA B3 5 26 B Al 7K ) 6 0 A AR B A B R Il Y 4% 22 K Ak NV 55 RE 5 BE
NI RS I AR AL PR SS o iR B A BABERS B0 %5 7 B 7 5K
BV ANIR] V55 7 G o FERBAIK 5T, BE S R BRI AL 2 ) 0 T 21K 1
20 JE MUK 26 28 GeAR e PRI ZEK s A2 IR KR AR FE 7 T, ARFEANR] B 37 Al
AR B AR B PR A G 73 BevHRE AE R AR B 7 58 LK BIHRBCE K

(2) NRRH

A% O I 208 BN Gy 2 8 NSO (IC) KB B B /s A Ik 25
FIRAE AR SS, WERBEER (1C) FUH Y B oAb s EE AR 2l K il 26 2K
IKRE B 425 (2. KA BNV S5 i 1 BT 7 58 BRI . et 22 ke i
2 KR YRS S5E 2 AN IATT, LSR5 SR 00 2EHE A s
5 TTRERRE I SRR, BRI BRI 2K, AR SR IR RE ) AR
SATGRL I ] (I H SCM A EEORPEA A GERHT IR o RN, #2008 B BA
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ARZOBAR BN iR E, Sl ZFE AR, CRFF I SORRVERGE Ik 55 B
(3) &% RIS

rE PR 2 [ A L O AR RS (IC) RIE 7 Sl AT S 42 7 A Kk A 3 25
B MRASIAE, PIAT AT 2R

XA (IC) AUHT AL o bk B, 2K I BT e 7 A% L
JRE AR, AR ARG DM L W A ORI EA T, T AAEIE #%
R Bk N N RN SR R [ R P VATHE /R S IS UK E R A vl IN 2 5p s o)
BHEVEII. RN, g (1C) B BoRAR s i R 55 #5088 G
EOR, W0 TR 2% &, R SR I TR R SRATA AT, Wb
SRELYEFF 12K AL BEIR G5 R I AR R, IR S Bt v B 2k S RN L& e
Ko R AAET EL ey g HHts B B AP ASCES 25 R0 42 505 P il Ao b AT R T A 7 25
MG RAME S, T KA BRER 5 e 25 5 565 IF 55 LR P AT T R AP &1
PRPER AR o R IR A 20 7 S B B iU 1 ) g ESH SO A2 . “ I
EEHAAR” , A INE I, HATRERE RS

(4) A AL

I TR, AT I R AN G RO DL BIBAAS 4K,
225 T P A ZOBOW , AR BE P B AR D SARE . EOR BN A AT I e S E N %
A g i 11 g B AR Al £ AT 3 AT B A A A S AR T e SR 55 1
PiFheo BREESL TR KIBARSIRF BB, fE 2, WA AT HA% S R
FERIR ST, KR EEPE i T BRI A SRS KR o Bk, WA B ) LUK 25
PP MR SR RIS IR IR BOR SR « [ A58 0t T b A I BAEAEAS
FERIN, IRgs S ba i o RIS, IR o5 IR AR R AT IR .

2« AR KIS RTR

Hh R S AR T SR 2R i 2 [, 2016 A b E S AR 2O fE R 1,000 1458
TG, i ABRIN 32%, iy HB - S AT T I G T A e K, RSRAKAR
S PR ERE RN & SRR PSS i, HeFE I D8 8 i3 7 e AX
NABRIN 10% /47, RVE B ISR, (HRE et i, fEe %
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FRICHE A, 2017 AP [E AR R I VA A 2,601.4 /43506, MK 14.6%,
DitEHm, 2955 68.8%. ¥ ICinsights i#i, 2015 [H 42 Sk [ 45 Fik
Wit 10%, 2016 4F H 4R NIIAT] 10.4%. Filil 2015 4E3) 2020 4F, E WK
AL H CAGR figik 3] 28.5%, MIMIAH] 2020 4F [E ™46 L 5] 15% K-
BT U, RARARK BRI TR, o [ 2 A 1 B TR o

FR 4 Trend Force 4iit, [ 2016 4% 2017 4EJi5, 0 EHr g KoKt 8 ~f
F12 ~F bR 32y 28 g, Sorb 12 51 20 JAEL 8 SFIUK 8 A, B I ]
¥V AE 2018 41, Tifh 42 2018 47 b [ 12 ~F i lE il H = Redg el 70 1, B
2017 SEJERCKC 42.2%; [AlIN, 2018 “FEEMFA N 1,767 1476, ERHKEN
27.12%. 2D ES, HAK KE KRG B B A R A I H &
P11 2%-3%, WA KK AL FRAT VT 315 55 )

3. MAASEARFR-RRRNEERR

AR BB P AL, DRI R34 % 77 5 A e 52 A B H AL Ay
o [, fE AR R ) 4 R e ) B0 I HLA v 98 7 IR 3 R 48 R 5, 2016
L 2017 EEPIIASE R IS R 4 iA B 307.58%- 89.85%, L EAA %

PRI A RE ST o MO AV REAT I E VP O M, — A i B8 i et fig
73, T 5 %A R EL S (BRI (R 0 K S IEAR G R R . &R fE
R A, AP E Ak s, AT AT g5 FLOK I v B A (A AR R 22
5o

DRI, e T i A A e (1 B WA 0 LA R AT AT [ 19 8 77 AL
{EBE ™ S A e T BAR I AL AT S R AN (e DAL R M R VA VAl A AT 1
1R AR 1) BEAR 2 BBl D A0S (L K T R A L (i< e o

=. SHMEREMATE

HOCPPAS R T B8 St . WOaR YRR 5 vk AR BT 10006/ AE
ITVFAL, It 0k FH SRR VE DA 45 BUVE N VA 4518 o AR IROCIEA R (3
PR 5 A 100% B PP AE H (2017 4F 12  31) HEIHiAH
{& % 50,367.78 Ji JG.
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AIRAL G bR B8 77 AT Sy W A LURAT GRS DO B8 4% B PP A AL S T PPl H
FRBE - DA 45 RO U, 8T IR, SR E 70%JB0A7 (128 2 H i 35,000
JI7Gs

« BRIMEREMRIA RS
(—) FFEFERQ

AIRA s 2 T AT T VAL R R A B 4 R el S 1 B VA . T
PG IIATAT BT I I VPAS BEAS UL S, IF HLHATUETR B0 55 B A, HAa AT
AP TAE I E ST o MOCPPAS AL T 24T, AFAEMNLYEO . 2 ZFT)A
BOCPHE A H BT T3 AR, B 7 (SOl ) (Booir
iz (2018) 231 5D PrifiMIBORIANESG . ST PP AL 98 ™ FE R M 25 12 P A
JHERAT TVl IR IRTA B B VA S AL, VPN VARG B, VPl

giie L 5 HE.

gk b, ARUAZ Gy HE KB P VRS U T PP A AT A ALV 5K, AR AR 1)
M55 GRS FIREAERE s PP TR O 1S T PP 87 i ARG 00, B se s
FARPHAL A2 58 DAL HE I S E RLESR PAT 1 B A% 2, B AT AR AIE B
Kl Dk, vEAteEpr a2 etk

(Z) XRZSHEIERRF
LW TRIEVIAY, SR EE I AR AR G A 50,367.78 J1 U6, ARIRAL S

BIIAEE T0%ALEMT 35,000 J3 TG, A4 A 2017 4515413 & 2018 442 2020
NV G, ARRAL S AR AR A

W 7

. | oHE | AUks | WHEE

AT §§§2 RN 20;?;"% 202060, | WEE | FHHE
gEr | 0 | = 0

RS 70% 35,000.00 2,184.45 13,800.00 22.89 10.87

TEL: ARRAZ Gy W A=A TR ChR i) 2 7] 201745 1R SR (¥ A ELggi] )

FE2: BURTIT =AY CRRHG 2 FUREAL S (0 bt IR L )
(=) TR T ER
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AN =

G55 AL ITAEAT I, X =AE A R BT W IR RS S kAT T AR,
0t 126 AR ) 23 7 IR Je T AR A PRGN I6 BEV AR SCAT ML R I AZ 5y, AT D) A

E 1 b HAR G
AEEELE | M5 -
oty | PEUR | et | mm | WOURY
. \ =
EHiATA i) s | BuEER | T R =500
(A ¥ 5 AERRE | AR BE ()
(FFT8) <) S
LR e 56,000.00 1,996.93 14,150.00 28.04 11.87
100% 15 A ' ' '
| PRAIRR
A E7N 55,000.00 973.19 14,200.00 56.52 11.62
P L oovit
S SRR
} : 41,964.10 2,587.48 9,975.00 16.22 12.62
BB 100%J1 A
| FEEKS
I 88,000.00 2,449.74 22,000.00 35.92 12.00
ABIRE oot
WIBTEZ
REER 21,450.00 -813.50 7,000.00 14.14
Ak 659l ki
BiRAEESN
&HF 68,200.00 4,442.74 26,152.00 15.35 7.82
e R 100%JBEAL
N FERZS
TE KU 49,480.00 2,833.99 15,800.00 17.46 9.39
K 1009%J5 AL
N
21 7K Y5 123,230.00 | 13,557.91 60,800.00 9.09 12.20
HIK 49.85%JK L
X WL IRR
% 95,000.00 5,113.25 31,013.00 18.58 9.19
ATV 100%J1 A
X ST
% 32,462.46 3,158.09 11,970.00 10.28 8.14
ATV 100%J1 A
FIME 24.07 10.90
i P A
ks | 35,000.00 2,184.45 13,800.00 22.89 10.87

VEL: IR 10 LEE 11 48 38 =58 Ty R O 8 28 i 41 o 91 J L 4 AR SIS P B AL EE 48D
TE2: MG P T B R =S S0 Chi 8 22 5] AL S BRI SR 1R B LE 451D

T RIN A IRRAT WA e SEA DL ) SR i A5G 700 BRI 5 3 e 1
T A AR SR T B R 20500 4 22.89 A5 AT 10.87 1, ERIRAR T [AAT L
(KU Rl EEAZ 5 T B R AT BMEL AR mE M BAT GBI, A2 o i B0 2 e

(M) FEfTey EHARTRE

BARVHEEERE D, RIS AR ISV BAT Y BT A W]HT WIND 757K
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AR BTl R, BIRRTIT ROy s 100 fE 0 BT A w R R 42

FIPAL ARG HLan
P R4S TES TR PR &R (LYR)
1 300262.5Z B 22K %% 43.10
2 300070.SZ KU 29.49
3 300422.5Z AL 96.97
4 603603.SH THRIFEL 97.15
5 600874.SH INIZN 41.90
6 603177.SH R AR OR 78.16
7 002310.5Z K7 ARk 41.74
8 603588.SH REIR B 53.83
9 300388.5Z PR 56.02
10 603817.SH NEASZ N 60.44
11 600323.SH W TS PR 24.03
12 600461.SH K 21.85
13 300425.5Z W HERHL 58.45
14 601199.SH 1L K% 16.18
15 300334.5Z AR 83.63
16 300272.5Z PANi[ZNFR 40.28
17 603797.SH R AR 71.14
18 601368.SH SRR %5 23.04
19 300495.5Z KA 42.49
20 300355.5Z R 59.29
21 000920.5Z [ papimetil 41.19
22 000826.5Z Je it Sl 31.20
23 300437.5Z K 76.21
24 002573.5Z THoETA S 32.93
25 601200.SH iR 37.68
26 603200.SH TR 51.12
27 000005.5Z LALLM 40.33
28 600008.SH e 40.56
29 300055.5Z Ji ik 69.38
30 300190.SZ il 58.37
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31 603568.SH HIWI AR 44.03
32 600168.SH Ew)Eig 19.80
33 000598.5Z L $7 18.55
34 300187.SZ VIS(EEZNS 51.32
35 600292.SH TEIE IR 46.10
36 603903.SH SiESdIEO) 84.97
37 300172.5Z SRLEEZRIS 38.36
38 000035.5Z o [ R 42.90
39 300692.5Z R ER A 99.31
40 000685.5Z RIPAR 15.71
41 000544.5Z SREEE N 31.69
42 601158.SH HIKIKS 29.03
ESfE) 48.57

R 2289

WL AT B ARTAER (LYR) =20174-12 H 31 H & i E/201 74 5 A J& - BE 2 w5 ik 4 14
FiE, R RIET Wind %

TE2: R ABABT T A AR =R S R CapliA 58 2017 45 1A eI S5 g AR 5 JB A EL A5

RUAL G, A RS W e 1 AR T A0 22.89, KT AT LT A
Al A AR HRATIE BT AR, dRigamlEh BAT & B, 58 A
PEXLY NI IFE

AR oy P W o BT 22w BRI RE D AP SR A e e S0, PEMAR S 452 “ 2L
WOEHRIR SN o WAIRSZ X BT AR EAMEET) . RS ERE IR
WK, B mE M2 G .

SR LI, AV AL, AT, ST EITA R AR, L
S MR ARHOF 2 <

I, BERESHWIRENANMRItE. THERENENS
Hit. WWHEAZES TS ERRHEXEU R ENRI2 5
HHER

BT A U
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4y AURAZ Gy LIARIBE 7 (VPG G5 R ) FERb i 2 A2 o i, Bt 2w pEA 52
ALV
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N BIABREWNERZ ZITEBERHER
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“1v A FEIARRAE Sy B I U S PR BAT A OGRS UE 5 A
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ERT ZITRMHBER
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EBHE B AEATERAT R SR E A 17,000 170, SEERCE T4 M
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