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@& % FH T
B H I T . WA Y. RSl R Y AR PTIHMERS

;

IS5 B WAL BRI AR 2, P 4Lk ARGE S BB PR, SR T AR
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JHEHEAT T 1

RS YT 3550 M 23 Ja1) LA =2 301 BN B3 NS AN S8 I 4, b A3 H
B =% 2017 SRS PRAKF, REEH LS ER LI K.

TP B AR v A D B B AR DR AR T A A 1 s BT A SO AR A N B T
PSR HABSFEINH o SIS T ORAKR AV BN, A D ZEORFFAH N R BF
RGN BRI, bR N B#iM 2% 2017 £ 05K, JF5IE &I
JE RIS s IR 9 R 3 T AR R Bl v DR 5 [ 5 7 (R AR S AU
BRI SLAT s A S TR A NS R Ze BT e 9 S A Bl Y LS4 v A
NN el IR U

XFFITIHANRER, AR e DA B AT (0 = o h NS B 2l AR 1 5 B 73T TH
TCHETE 7 IO PER PSR BEAME S DA% Al 2 T BUR T S8 5

XA IRSS e, S D R AR DU E R IR A

PV AR BT 2 2R R A A ST (1070 A R KA < S Il 9, H2 AL 5T & R I R AL
SHEATHI, IF25 EE R S AR K N S, A 18—
NN

ARSI H , 4% 30PE R L 1) 94 FH EL R 34T 3, 9% T EE
S RIS AR LA o

RS ARG P I G 1

AT G
2023 4F

TiH 2018 4E 2019 4¢ 2020 4E 2021 4¢ 2022 4E
Y=
R 346532 | 3,675.37 | 3,92497| 4,142.15| 4,425.06| 4,425.06
N 15.39% 14.52% 13.97% 13.46% 13.23% 13.23%

O %A (AFABSIH) KB

W55 S O RLE S O ReREER B ARAT TE5 AL RN . Xk
PR OR B AR T T3, th T 5B AAFAE B LB C R, B4R m A5
WO IR LEBITIEN , 2 LB 225 by A o 0 TN, AR A R K %4
TINAS 2 A S AR < DR AT 55 FE v s A7 M A AT H
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WO AR W 55 T AN ALESCHD e n b

BT TG

2023 4¢

TH 2018 4E 20194 | 20204F | 20214 | 20224
KUE
45 9k H
268.97 302.27 335.56 367.58 399.60 399.60
(AEFEZHD

i ONGEA 1.19% 1.19% 1.19% 1.19% 1.19% 1.19%

(5) BRF=WAEHR R R TH

B IR 453 9% A I AT R AW ] R IR K 2K o TINS5 RS 3 iy
BABE R S HT D U REAR R A S P A K 2%, (H TS e,
BN B — 2 LU BT, T R4 2K

WAL JTT0
2023 4
R H 20184F | 20194F | 20204F | 20214F | 20224
KUJa
PR BTR 67.56 75.93 84.29 92.33| 10038 |  100.38

(6) A setMEZRB B T

iR e EAR S e AN e PE o, HLP7 s B R R A, AR A T

(7) BEF s FF

RS R AR AT DLTIUL A AR A58t e v i -

(8) B HAblz. BN BIkShT

XFF Rt AL E W . AR B AN BRSNS, AN E PER
SR, JCIRTE, TN AT

(9) FrEBiTA

X A B T A B 9 F A TN 5 FE A B U R 5, At B 500

PraBist il = CEBURTANE + 0 BUR BRI XCUEPEBIBR

ST

EOVON — BV lAS — B < S B — 9 5 2 Y — 8 B2 Y —

WA 55 S M CANE AL SC AN ) — B P (e 3 Ok + BBl as + B8 Ab B 28 + HoA
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ezt + BNV AN — BNV AR

AR I T 2 FE NV SR S A, TR R A g SR E R AR W A
BEATINVHIAER, OB MR TR RS, AW gt A invt-Fn kR .

F A S TN 391 P 35 (8 TSR R Tl 15%.

R L3R SR AR D0 T 45 5 R A BE (K TS BB A, PR K A% 4R 1) e
TR T

AT G
2023 4F
i H 2018 4E | 20194F | 20204F | 20214F | 2022 4F
s
PSR %% H 790.01 888.43 991.85 | 1,100.12 | 1,205.78 | 1,205.78

(10) BRIt FIHE B

S AT B A =B MO — B M A — Bt e A B I — 5 65 2l ] — i B o
— W55 A NS RLESZ D) — B i 40 % + B ot i an + B8 Ak B s + HAl
ezt + BN AN — ENEAN S — BB o

Hfr: JIo0
2023
I H 2018 4F | 20194F | 20204F | 20214F | 20224F &ug

— BN 22,520.40| 25,308.64| 28,096.88| 30,777.88| 33,458.88| 33,458.88
W ELRA 13,059.04| 14,896.87| 16,654.57| 18,304.06| 19,924.58| 19,924.58
<8 S B 209.59 227.73 250.53 272.73 296.10 296.10
B 9 H 395.00 445.62 498.91 554.37 589.31 589.31
EHTRH 3,465.32| 3,675.37| 3,924.87| 4,142.15| 4,425.06| 4,425.06
mf?ﬁjg D 268.97 302.27 335.56 367.58 399.60 399.60
BEP AR K 67.56 75.93 84.29 92.33 100.38 100.38
s Beteas
YR (S &nl
HoAtb &
N B A 5,054.92| 5,684.85| 6,348.15| 7,044.66| 7,723.85| 7,723.85

me g AN

il E AN

= BRI 505492 5,684.85| 6,348.15| 7,044.66| 7,723.85| 7,723.85
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2023 4F

TH
T H 2018 48 | 20194F | 20204F | 20214F | 20224 5 BUE

k. P S BLTH 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| 5,944.54| 6,518.07| 6,518.07

(11) FrIH 3% A BT

[ 52 7 (AT I 2 E 4 e 20 AL s ) BV REAE H LA R [ 58 (A58
FZAN VR AT IH 7R CEEIR) THRTIH s X FEAE =08 1 i [ E %7 (84
R, HEE B RIT AR A HRT BRI IH

AT I = [ 5 Y SR X 44T IFL

TCHTE 7 B e R R HE H BT I TE B B8 (A58 ) AR A e i g vk
BEATINEL, 35 TE 08 BT Gl H IREA T e

TR YT PN T3]3 74T IH AT B8 7 10 A 4 LU e A B o
ZEMEL,  ARRASAEHT IH AR I

AT G
2023 4E

TWH 2018 4F 2019 4F 2020 4F 2021 4F 2022 4F
Y=
YriH 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
& 34.05 35.22 30.31 26.87 30.42 29.10

(12) FEAMESZ H PR
TARZ B OIEE B TF A E.

BEADARFARZERN, ARMEAROHEE, §E2HHEINEE
i, HASEHEI0FL (RAR)

EHIHRBARKR D LEILELETRAENT EXH L E, QHEBART>
AREAMBHRHELH, BT AXHLEF. STHRAPATEZRH94ax%
RERARAHT =, TRARZE5LOLEREFAREERARAETH,
BB AL RE RE RIS G T Mty F R #4T T REZHMNE, BAEFT
AkZ .
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KEHMERBERT A RAB T > FOHXMLHAFENEHHAR .

AR M ETR P 6T A L de T R

¥45: FA

I3 B 20184 20195 20205 202145 20225 2&0332
Ly 10. 00 10. 00 10. 00 10. 00 10. 00 0.00
RIS 17.59 3.73 9.79 30.34 1.32 43. 26
F AN X 27.59 13.73 19.79 40. 34 11.32 43. 26

RIFEB[AMAZEG L FEIXFPZ2ETHRHE, GRAXFEBOHEA T L2205
BRI EFETRE, REAKPFLALB20175512A318, FINREEEAY
REXBRT=X11236 (4A) , At Kk@/R{E1,132,336.78 L, K&EE1E
867,932. 767, BAELAEZ0.00TL, EAKKIALL4T:

RBME ()
R5 # B & AR HEEE | KE
AL b i
1 Bk r—eFii&& | 6 119 440, 558. 14 290, 561. 08
2 BR&E—%4% £ 4 691, 778. 64 577, 371. 68
3 BALE S / / - -

MPAE R AL (10) . HUEFEAFLTHCZ LRYE KL
KREER GBI T RO T RAREED L, BHTFAFFRT LR F LGAZL
KHEHK, ARAMEAITRICTFTTEORKLEEZLE,

R b - RAL RARIEE P 0 K IRE R L RALEAR AL = SR 5,
Eitat F p#ATEASER REFRESF, BBE PR B #ATR AR R,
REBRE[IRRARTRIPTEME —RUREEZRET R, BRELKRY
Rt T RRITREAXHARM ., ARBR, AEPFAFRTHFEE. ARX.
KBAT. KBHFRROLFERRBE LT, KRB, BFRE, AXENTF,
BEREREMXPNRNGCTRERT, BBaBRRT > REOFELT RS
%4, aARXTREZEMEDPAARGHED, HERPZOETRERT.

HARIE N S AR AREEAR], ARMEARGEK, FRHEPNL
&3, FAHEFHBI0TAL (REHR)  ZRMNEH RARE D L LR 4
BHEAL. ARRIHEHE AR L EERE SN EERALFAETHE, 5EHA
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FHGAR KA Y ARTE,

2023425, ¥EBIHAF[HRROENZETGREH, MEHLLALE, K
ABAFARKEFHLITRE, REHZARBERT S d, RELEL
HEOUBFEZERKAENT = LM, B&id, AACHEAFTEFTARK AR
MAAAHERA T FHRF B, AT~ LB F. K202352 5 FHM
R R FTIAEA0,

(13) EiZB eI R

3

HIE T BBl B kS A A B A BT Sl S

Bt AL AR A2 AL, mBOASE R E e Bt B S M (1 A 424K
HARRIAE ST M e GRIRILERAE+RIES) « NIBGKIH NI+
WO -FUGR I FAbRsh B I H - CHAt S G+ FAB RS %)« A7
JEV R BAT IR H - ONAS SR8+ AT IR 000D« Fflimtsh S s B A
HRA S0 P+ At A AN AR 9% K22 5l b LUK HAEA 5% <8 1R i 8 o

A B BT R R B4R L3 S5 BN 25N A 036 R
SR L ORI ATLOARARLLG], U SRR AR I I EHE % 00
AT SRR 575 AP T SR, S, B T T 1/ T
FEAAS T s BRI SIE 57 3 4 H IR AL AN 1/ e B0 B M
it

{2 $ e L e R oY = 8 e G 1 el s Y= o
Wl RRAB LRI E I8 B G0N AR R P (22 B VR 8h 58 e ik 4
B IR T BUR AR

H1 2022 = UG A e A = MU B R R FF NS, Pl (e Bt B
R, B 2022 £F LUA SR RCE B B A Fe A O %

IR LRI B S R A W K

i 2016 & 2017 4E B PR L[ 2]
IR AR= DA IN 11.25% 8.48% 8.48%
MR H FEN N -30.95% 14.92% 14.92%
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WA 2016 EFE 2017 R T bl [ 2]
AR 987 I H FEN N 1] 2.39% 0.79% 0.79%
LD PEND A 85.73% 12.22% 12.22%
IASS R IE N A 30.84% 5.42% 5.42%
oAb S B AEY A 1] 11.71% 8.02% 8.02%
I AZ Rt B E Y R A 9.70% 9.71% -

L HAbRB B H L HAt s 7 H C A BRARZEE PRI H R
HE2: 20165 (1 R A I N (1K, AHOGTRFR AT LU PERRSS , SO UCR I 201748 (1 EL 12

N T EE A5 o

LAE 3 S0 EEA5 3T AKX A 473 I PRI E MV ARTEND A, 15 HH AR5

FERYE I BN

AT TG
FHEH 2023 4E
THH 2018 4F | 2019 4F | 2020 4F | 20214 | 2022 ¢
&/ Y=
Mm% e 940.36| 1,900.73| 2,146.17| 2,382.62| 2,609.96| 2,837.31| 2,837.31
Nk I H 1,655.82| 3,360.04| 3,776.05| 4,192.05| 4,592.06| 4,992.06| 4,992.06
At ) 8 7= 1
H@{"“Kb’ﬁ ? 87.97| 177.91| 199.94 221.97| 243.15| 264.33 264.33
1715 759.68| 1,595.81| 1,820.40| 2,035.19| 2,236.76| 2,434.78| 2,434.78
MEANBE=E1 3,443.83| 7,043.49| 7,942.56| 8,831.83| 9,681.93| 10,528.48| 10,528.48
INZREeTlE| 337.34| 707.80| 807.41 902.68| 992.08| 1,079.91| 1,079.91
A 2 #4ik T5
”E‘W'“KJJJ‘@J 499.05| 1.047.34| 1.194.73| 1.33570| 1,467.99| 1,597.95| 1.597.95
INAZ L TR 603.62| 377.07| 417.62 463.68| 510.42| 557.58 557.58
MANAR ST 1,440.01| 2,132.21| 2,419.76| 2,702.06| 2,970.49| 3,235.44| 3,235.44
BEkeE 2,003.83| 4,911.28| 5,522.80| 6,129.77| 6,711.44| 7,293.04| 7,293.04
BEREMIng -| 2,907.45 611.52 606.97| 581.67 581.60 0.00

(14) BB AT

N H L4 =
T

TR 1A 3 TH R — SEATE SO — s Bi 4

DRIAS DR VAl B0 F000 301 DA KR S22 B ABCBE AT 5 B (10 FRAE T, DR ade e xek W )

FHI3 J ) 7R S 3 () A b I e U AT T o PP A BB TN

39 )5 A AR B <

ReORFF R, Wy e S AN o A B ORFFASUE B 2021 411
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SRS, % IER| 2022 Fn AR EROE, Bl ReRNeINE. H

A A AT 2022 4 K LUR A B B L E

MR LR SRS T Al B e B, IR 2022 4 & LUA Ak R4

IR AEA DR R AR, HARIL 3R

Hfr: i
2023

5 H 2018 4E | 20194F | 20204F | 20214 | 2022 4F ng

SRR A 426491 | 4,796.42 | 5,356.29 | 594454 | 6,518.07 | 6,518.07

e HrIH AR 34.05 35.22 30.31 26.87 30.42 29.10

W BEATESCH 27.59 13.73 19.79 40.34 11.32 43.26
W EIETEEIM | 2,907.45 611.52 606.97 581.67 581.60

Mk E AR | 1,363.92 | 4,206.39 | 4,759.84 | 5,349.40 | 5,955.57 | 6,503.91

6. FIHRHIHE
(1) FRRHHEARK

A LB PP AR AE R I AR S A B AT 2 A O (E AN A IR 2 A7

{H, 6T IR AL BEA I IBCF S BEA A (WACC) .

D
E+D

WACC =K, x E + K, x(l—T)x
E+D

A WACC——INBUP I A A
Ke—H 35 WA A

Kd

545 A A
T—F SRR

DIE——H bR A 454y

{35 A ek Ko SRR SEE F— R AT SRR %, BB AT AR 4

i -
R it B A A F42 [ o 308 5 A3 T ) CAPM BRI, THEE AN R
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K, =R, +Betax ERP +R_
A K, —ABUE TR A
R, — H Il (14 70 WURS A1)
Beta—A% & [ 22 48 MU F 4L
ERP —T1i7 37 9 XU i 1
R, — AR XU 1 5 4
(2) BRPHRSHERTEIR

@JE MR 4 ) Aff

TC IR F1 Tl 26— 5 SR FH DEA FE A H A S 1A A B AT oty Al s B IR0 2 A g o A
UV EEY 2017 4F 12 A 31 HEf E 3 H B PEAEEEME H 10 4E L EIAS S
Sl RS 38 B 35 2% 4.09% 4 Sk 0 IR F3% I 2.

@B AL

MR “[FEAEMTIFInD BEIR7 A, U BT RAE R E T A w R PR AR
HER ARG I N & CRERPIBGE E y3eAE H e, Herp R wE k%
T i i ED .

AR BEAR L R
Hfr: JIoT
—4EN
P, . _ e TG,
[ TESANE RESARR | R (ARRE S KR | A D E 190/
5 3
fit
600168.S |
Lo BRI | 98,000.00] 29,085.79| 144,746.79| 105,136.96| 376,969.54| 595,328.98 63.32%
600187.S
2 |, [ 1 7k 4 -|  8,736.27| 56,560.00 -| 65,296.27| 723646.08] 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 b EFRA | 20,100.00 13,013.77| 40,416.00 -| 73520.77| 704,883.20| 10.43%
5 |300055.5Z| /5% | 29,352.45| 32,000.00| 12,000.00 -| 73,352.45| 1,819,483.67| 4.03%
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—FAEW

z TER A [ a0 | MR [odeis | ki | b | D e ff; i)
it

6 [300172.SZ("HiF{R | 3,786.64 19,000.00 23.00| 22,809.64| 344,973.79| 6.61%

7 |300262.5Z|t1%/K% | 17,703.69| 4,165.12| 49,123.53| 49,717.17| 120,709.50| 506,837.36| 24.06%

8 |300388.SZ|[H Wik {4 | 83,746.71| 46,566.39| 201,013.04| 81,862.13| 413,188.27| 719,620.47| 57.45%

SEMY 22.99%

@4k AR RS Beta

R “[FAENT IFinD B Ay SR R R LT A R 2 SRS Y

S KTAFIN Beta 405, it AP =Proq1+ (1T) x (D=E) ] (Akeh, T W

%, Py st AT Beta 280, Po BRI 25 4T FE R 22 1) Beta R%0, D=E
VAL AT beta TR SIRIA S AT FFIH 25 14 Beta 20, BB R

i
BRIV 55 AT AF IR 22 )5 I Beta R 2036

z HRE | BEAK B“;g)m" BEER 1 1| Beta o
1 | 600168.SH wEElily 0.9319 63.32% 25% 0.6319
2 | 600187.SH K4 0.9856 9.02% 25% 0.9231
3 | 601158.SH FIRAKSS 1.1442 9.03% 15% 1.0626
4 | 000544.SZ R 1.0926 10.43% 25% 1.0133
5 | 300055.5Z Ji A 1.0710 4.03% 15% 1.0355
6 | 300172.5Z BREEEZR IR 1.1614 6.61% 15% 1.0996
7 | 300262.57 B2 K45 0.8037 24.06% 25% 0.6809
8 | 300388.5Z [ 4R 1.3141 57.45% 15% 0.8830

iy 0.9162

st ot P ODIE ] o s e 26 AL FF 24000 Beta R

PR 1 All A3 BE 2y 15%.

ICRABL B 22 = (R~ 2 B A S A DA v A 1) H AR DA 454

. EEREE Beta 2%0=0.9162 X [1+ (1—15%) X 22.99%]=1.0952
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@O HK R # M ERP FITHE

A BRI ERP SIS S T3 B BB IR R S0 B e —
MR AR IR R T EH T R TV R P A Bk
HIUER 300 $5 400 A BT S 3 BE L ad IR 9 AR o

B FRECE IR AN UO AR £ N ) X [a) 6 5 2008 421 2017 4.
C. FEHUSo B S H e R A«

107 300 TR R o e R AR A AEAAR Y DA P A b A DR R4
FERIYR 300 FREH R 2 o

A FRAA RIS RE, PG LA LA B BN IFIinD 5% TR 2 R gk +%
FEFEAR R IR 38 S AR A Sy WAL A D SRt s HEA TIN50 b 3 1 20 RO
AR L IR BRI  E et DR DPAG Mb N B3 1 s B4
ARWE R TRED L IREANER S L s i ZAEE RS, DA
ENINFR S 0n Pyt a NN G ANV

D. FHCL R TR E A AU LTI P

a A EMEI Tk

B AFEHE RN R,

B ROBS il R
Pi 2 i SRR LY R =AU
Pit A5 i — 1 AR OF =AU
B LRSS n ISR R o0 AL
A= Zn: R
o
B ACHER LR n IR IEACTEIE, n=1,2,3,--N A%
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by JUFFEIE TS 5%
B LRSS 1AL Bl R o0 Ci,

0

B PORS AR OF =AU

E. tFIIRHEERM TR G % R A5 AANSERER) ERP, 5%
TS N AR R KSR 3% R, ASIRUEAL b A 53R H 1 o7 1) 31301
ATt A R I XU AT i 4 o AR 1) 0B 38 A s o AR R 00 210340 11 ) 8 A £ IR
H 10 SR EGT  fn AR 4 i FE o i) 2 ot R K~ B D R AR R
I MBI 2 R Ry

22 EIRTEE I3, A3 300 03 i 5 RSP 3Y R LA Bl R
LA T 8 BB PR SR B LA PP et A AP 229 B/ O % A el s %, 155
FAE TR R P, 13 BIBCR T3 % 4R 1 ERP. T LA P34 e o K e SE 47
b B W B T AL 2 A (R B, MOR AT LA e AL 5K ERP AP 1
(ELAE A T Py Bty (e R e, BT 37 XUz i 4 4 6.75%

O 4k e KB B R 5

AP R AU T 2 2R BRI AR R ST AU, 2 TP A R g (DR 3R
ORI PRI . e S T PP B I AR I 58 S A8, RSN R T A 2= R A
A A 2R, LR PP A AL BT AE AT, AR RAT LA 5 4

CoE e BOAEREE H AL 5Bt L Tt V4B B,
IR BIFIISE S TN, SRS AE M. WS MR A R
H 5t Y 0.25%.

iR H AT RTIER BN 5652 T UL ST Sk, Ak ik
ST R P, X RS T 5 TEH A — B . T S
AR A 1%.

LA AT PR B 28 8 R BACT e, (AR B B LA AR b
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K, RIS R R A BV BN DAL, o8 B AN [T A SRR Bt 2
By R B KIS T 48 R B E O 0.25%

W25 A Ry BB A7 AE € IR K, Ry MO B B T RE D T I 19X
Ko WU 55 XU T 48 R E0f € 0.5%

LRE IS LR KB I 28, ARV BURF & XU T 4 R E0h 2%

BMIAFES FARAERERE (10) |, HHEFTEAFELTHO = LRHE
—HRARRERGMI TR, BATAFFERS LREE LG LLKEEHK,
HRAAMET TR CTFREGRRAEIL, TREZFHFEER, &N
BEFmLERESE (I1C) FEHRARTETFHREL FARFER,

BAT, BMRENAEZZERTRRBEAARNGHRERY. 23HILF
RAEBAGIHAE., EFPOBHMAE, RTHERECRTLG R XEF
FHFFARREEZT LGERARY KFBE, SFRENHELRAKELELR
HHEIAKEHEMm, 20165F. 2017554220184F1-6 , BB E AL E LKA S
##45,085.817% L. 11,095.557% ;A=4, 471. 3075 .o

BAAE AL FHEAT 24 TRE, LHRIXERTRY, 25 82 H
B FFFREN, NAZTHEAEA—RHAL, BAARERT: SARRLIL
BHETFFEER, RMABSFLRLERELR (I1C) #FR2HRRTETFHAEE
TEREER, EFETERS. 20165 EA20174 K, BRAKQITEZKRE
AR N & B db BN BY Ee A 5 4 99. 75%A4=92. 35%. B B SR IR FEAE BAT 89 2,
ABEZEKRAARERRAD, S2RARSHHY2. 2Ln, FARELHEF,
TRALFATEI N 520185 A E F £ T E#—F R, DAL FEER, FHN
B ETETEIZEPREABRINOMAR, LEXPADVE P F4 >
IELRAEBREBBARFERZNER, A—2# 3 SHHBUTE PR,
EPRNEEE, ERFFFROTHESFBARARE, ARG IFTGE ST
HANGHENL. KREHA, SAXENEERNL 225 EHNE LT FHNZ
T, KR hEARE NS kG KA.

T H TR B RPN R H B T R
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5% | LFAT Feod B | manrar | sas
1 AR | HRMAFER100%FAX 2. 00% 12. 62% 12. 30%
2 AAEMR | FLIRR100%AL 2.10% 12. 20% 12. 20%
3 AFEA | E#&ZR100%AAL 5. 00% 14. 30% 13. 70%
4 KRIRE | RAFARI00%HAX 2. 50% 11.99% 11. 99%
5 LA | ZH100%8H 2. 00% 12. 89% 11. 76%
6 RERBZ | FERF100%AX 1. 50% 12. 29% 11. 45%
7 EBEAR | 2HAKF00%8 A 0. 00% 11. 45% 11. 45%
8 KR [l 4 2R 3% 100% B AL 3.07% 12. 18% 11. 13%
9 FEEAE | WA RSN 2. 00% 12.51% 8. 60%
10 | ZRR A G5 H49. 85%AE A 2. 40% 12. 79% 11. 50%

T34 2. 26% 12.52% 11. 61%

BRI 2. 00% 13. 48% 11. 65%

B ERTR, TR HEH 652 RIEHERHBETE R H0-5%, -FHE
R2.26%, BHMFZKE HIFEF, HRRNGAERBEA2.00% L[KAETHR
HEPBENSZTEAA L FHER N EL. I, THRXHEFRIEFT A
BAFHEH12.52%, FHITAEH. 61%, FBIFEAIKSE K IFET, ME

KEABREAH13.48%, IFIMEH11.65%, % TF T B £5-FH14E.

FE, R AR AREGBRMEH LA SEM.,

OB RAKITHE
A, B TEASA K, TS
K, =R; + Betax ERP + R,

=4.09%+1.0952 X 6.75%+2%

=13.48%

B. i WALA K, 75T

155 DA A K SR PRAL I HE H — SR DT IR < 4.35%.
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C. IBLBEA AT 5

WACC = K, x—=
E+

5+ Kyx(1-T)x

D
E+D

=13.48% X1/ (1+22.99%) +4.35%X (1—15%) X (1-1/ (14+22.99%) )

=11.65%

7 VHHER

(1) kB e RMERTHE

WA AR AL, Ak B RO E T E R R s

BApT: TG
2023 4E
T g /R 2018 4F | 2019 4F 2020 4F 2021 4 | 2022 & .
Y=
A S REE 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
T 1,290.81 | 3,565.34 | 3,613.67 | 3,637.59 | 3,626.94 | 34,000.49
AN 497
Ak Q a5| 2GR 49 734.84

DA

(2) FEEEWRE™ () . BRFESME
MR R D], = A 5 1) i

IR
R DT

77 O R AV T B 2 R B R )

IR BT, EEFRE AR MR 4. FINVPHS TS 0 T % 4k i A0 i
43 4,099.88 J5 G, N5 FLAh Tt %8 4 IR IE 4 270.36 J1 )5 N 3,829.52 J1 T,
K 1E 5 48 B R RIS BN, R 4 1t

AU BV (1 s R4 R4 50 670.00 J7 7T, UFH Y. R 4% %8 7 4 3,159.52

JiJt.

PR T . LT

AT AR S MR BT (D0 R AN F IR AR B T (7

V-

50D 208 BEANE O N AT I PPl U E R e oA . Rt &
R S0
FFs #H A& KEMME | PPAYME
1| HAb Ak | Aokk-EE 30.89 30.89
2 | HAhNATER | AR AT R TR R B 1.94 1.94
L E WA 32.83 32.83
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(3) MRMHEME

AREVPAEIEE ], FSLERBERO 0 B 055 AT RIS TR,
SR VA (6 2498.75 7770 LA

(4) WaiERI PG 45 R

@ARNE BRI E = Ak B BB DAL W A% B I H + AR s B
I —AFE S e

=49,734.84-+3,159.52+0.00—32.83

—52.861.53 Ji 7

@AMl i 2R 4 A ot M {E = A AR A — £

=52,861.53—2,493.75

—50,367.78 Ji It

/%\ {]JEL'? %

FEV A BB e A B, R s PP A, e B 55 1) JBE 2R 4 A 2 {6

50,367.78 J1JGo
8. MIBERHK
R R TOI 2 B DPA 4 SRR
BfT: JIIG
2023 4F
TR B 4 2018 4F | 20194F | 20204F | 20214F | 20224fF .
Y=
—. EN 22,520.40| 25,308.64| 28,096.88| 30,777.88| 33,458.88| 33,458.88
W 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
R 395.00 445.62 498.91 554.37 589.31 589.31
R 3,465.32| 3,675.37| 3,924.87| 4,142.15| 4,425.06| 4,425.06
WA 55 %t FH
(ANEFESC 268.97 302.27 335.56 367.58 399.60 399.60
HH
VAT SRR N 67.56 75.93 84.29 92.33 100.38 100.38
BRI
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TR B \E4 20184F | 20194F | 20204F | 20214F | 20224 20234
KUlE

e A B A
RN
T ENE AR 5,054.92| 5,684.85| 6,348.15| 7,044.66| 7,723.85| 7,723.85
I 2N PN
ke E AR
= BBLRTAE 5,054.92| 5,684.85| 6,348.15| 7,044.66| 7,723.85| 7,723.85
i PTBiv 790.01 888.43 991.86| 1,100.12| 1,205.78| 1,205.78
VU, BB S A 4,264.91| 4,796.42| 5,356.29| 5,94454| 6,518.07| 6,518.07
s FriH e 34.05 35.22 30.31 26.87 30.42 29.10
W GEAMESCH 27.59 13.73 19.79 40.34 11.32 43.26
e HIBR SR 2,907.45 611.52 606.97 581.67 581.60
T A m e | 1,363.92|  4,206.39| 4,759.84| 5,349.40| 5,955.57| 6,503.91
Ny PTHLREL 0.9464 0.8476 0.7592 0.6800 0.6090 5.2277
. e RIUE 1,290.81| 3,565.34| 3,613.67| 3,637.59| 3,626.94| 34,000.49
i§§§5$%$ﬁ 49,734.84
Jus AR B IE 3,159.52
;;%%%'ﬁﬁm 0.00

T STy
gﬁﬁﬁimﬁﬁh 3283
T A A 52,861.53
=L AT EBI% 2,493.75
gg B 2R AL AR 50.367.78

9. B HIFAPREHAARBABREAF L MANFFRZHLSELE

(1) RRIFER Ao Bkt 8] byl 4T Il

ARIFEBIRBATRAG AL A KRER, KEMALR. RASK
St ) Bl S BEAT T, BR8] AR 2 B #A 6 T 1] 69 K 38 e R
AE MG S, bt TRAGARBRGHREEEE R T ITfn 5
BFRRGHIL, RVBIFFBARNT HASFMN, R 5F (BFE 2022 FX)
HHHE ERHEET,
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(2) REHRARRBNBRAF SR AARIFAR LGS EMN

BEFSLAROBEAARROHEZETSF, BEMNIZTRARE RE LN
EEEA, BRARX G EHMAEN IS, RAKREEREIKEH. £—
WA AAGRMA (2018 $-2022 ) , b FEHILE T 483t 4 ZE M
), BRELNE, BRESAFRENLZEFAREE TR, KEKRALTF TR
Fo BMTREH (2022 FAB) MM AT E, B F_HELA
KE&EZE, ELRNBITEHIRERRFR G BAKE.

BAREH, MERPFRGEREETRALTRE, HEMAFRHPEALT
RE, RaRELARTHR, 245 FRAEFHZRRE, REALLTRE,
ARG EARTHR. BT ERRUNEE, AARARERELEBAKREEK
83, BRBEAFRELEENAABARELEEARERERARIREZELA S
A,

(3) X447 bty X 5 R ARG B AR KN RAF S BRFRR

WILFEFTANEXT A ELMMEMAT LT QTR SRR T, 78
P BB B R BRI RLPREER, ARAREFHEH KA,
AP E—GBEAAMY, KERALTELY; ZF_BBEAREEEH, LB
BARARRR G BAKF.

BZEHR, BAESARENEETRAARRTLTILESHN, SHFARE
REHR A XBNBEAFLERAMNRIRRE, B&oEM,

(=) LS IEREE

T SRR 5 2R 4 S B3 AN MR 8 7= Stk IR PP A% 45 S 4,465.68 1 TG, IR
VAV 25 R 50,367.78 J1 TG, M FHZE 45,902.10 TG, ZRF N 91.13%.

1. REEAERKSLIRELAERAYER

FrEEAMERAERG2EAME, AETLEAE T2 ERHBRNR, HiE
ZEXTFORERBEAR LT T R A RAEF S LERER T > MMEH
RAoRAe, BiemiAX AEPEME, FHETEZEARETRALIFRANITE

2-3-180



MiE, RBERLSLETRAAF *HETEME. b TH=EAMEEA O44HE,
R ZF ERBEBORE R TR T~ R R RBTIFERAL L LR
EFMBEME, AN TLLAYROEPF KR ADTRFALL = RFTR,
BT LR ERAH T~ R B RAREE G TRETHF), HASHE
BT IEAE, KEEMEPRERARBEL LG LT ZOME, dkF
RERRBMEERBERAMTETOIRBLEREZLER.

B ERADERRREGAR, BIASEHN SR KRS R AT
R, SA&FBELERALFMENME, AIFEH, AREFETELSAT AR
ThaLLTRILSEZRASARN, BEE—RHRFAETALANTRFE
EFLLERLFREMEN YR, CERTAHITR. EFTRELT AL
EREEBGBAEMNRAELFRBEMEN PR, RAKS K IFEFRQOMNER
&b BARF FRAVRE R FAL, 3B IS AR R 45 A R e b BAKF 4
Bl NS 4B IRANT = XAl AR B R AT M Ai Aty A B AT IR R
A A F &k BARTT = BT = A AR AR ) A Bels, BRT = Aakik
ST BIFRA RIFRAEATF DL EMESE, HHBEEZRDLREAFRE
D PEREO TR, YUK S S F 6 IR E R A A 5 A 38 3 R B b BT AR
A A H H P A

2. R A HIRA £ R0 &

(1) BIFREAA RIFOE P TR

BREMREELE P AT SER, AAES, BNNE. BETETS,
REANT ARG Ao o FFARDLRBEZH R ZARL K EFR RKREERSF
ik, ERXFRLLEPFHEFTZREGREEBERIERSVER,
B — B3 5 SEFBAEFINT, &P RE.

BAREEF RYET AU ARREZESMFFTE, HEELREPF#EITR
SR EXR, PRAZRBTIHEAT. SAXRERFTEF TEH
FRAR A “T MESHEI R AR” . “REFERFRL” &, AEPikAS @,
RARBGESFHEY,
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BEER X FhOLEIESNEXR, RFRRRFTT S L2HEE, —F
BHEANTHRARREYT X TFTHY0N, RRAXEZEP TR, EHARXLEMY T
BHRBRELFHRN, HHIMRELAHBLKHEA R RKEF L FHRT K
RERTER;, 3—FRLAATHARREIRAE P TRDAREERIN ==
HE.

(2) BMFEAA B E M L5 H A

IR —_+THFWARRE, SRFFEIFMENERBRRKARLARAL LK,
B2RTYELLRMKM, SMHHATFALEL, TRAYBASFHRSE
ANZAALZZTHOFEALLL, AEATHEARBOEARLERF LA
RFEHKYT. RREZTRXOBRIFANS, 222N, HFAARNTLES
EBREIFEARS, KBERSTERFARIRFOE, I, FTRARE
TR E P REFARR IFLERBOEERBERIF.

#ZE2018F3A31 0, HMAELA R I8A, HPHAEAAR2TA, &ib
31.76%, A&, MEBAUELARIIZA, &H1b85.88%. THZBET., F1#
REE . ZAERBEROATIME, HANARRRERET A HH X E.

BRRBEBOCBARAARAHLE, FBRREF A, LEAKFLT:

#4 WAL B 4 A IMHBRFT
\ AR LA .
RESTIMANRIINEL | nxaa s hasansrs
wxg  |gEx | B MRRARBREWUEE | L o ATE AT B AR
Bad, WKk ERDFAEA ’

. AR . XX
BEHA R RFTH RN )R K

A& TP RAEITEMAL | ARTHERE, BHRAF; ATL

Ex SR | B, RARRAAWMNE, & | A8 QRH BT, FEHA
KA A A T R R
, e S TR LR, |0 RARTAEEMRRGRL
EEIYE, SR K E, SEA A AR
mak | mrE s Ak mnak, L0 S0TT
8 6 AR AL ) ifade 5

BAAFEBCHEEERARHSENREFLERLE (10) AHMABT/TL
REKKERS, HERERE (1C) FHBETITLAEROLLKHNETD
TR RKREREEFETHEE. RRELFRETRET TR, BRM, &E
ZERFRBHOEPE AR, LA RRAEF EXFAD TAE R
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MERFTE, ZERMER. EBEEX, BRI BRAKPFELS, mMAXH
RRAFRBARALIKERGA D KB TRAFRF REHTE. R,
B EEARFBOHRKARARRE, 2355 KK, LKkl —LARBAR
PR S i NS

IR, AREKBXFFEFETAATR. EPFRXRET A EBELE
FRGBRMNRAER SR EMEG Y rh, & RS LIPERS IR R L&
R FME, KRR RE RS KRR LR X ER, RASENK,

PRI, AR PPA e 2R W R V2 DAt 45 2R 50,367.78 3 T i SR 58 i 2R
o TG IE

() Yk T ERE RSB A

ARIRZEFEVEAN IR mA B i AR B e A (E VA 45 R 50,367.78 176, JEHEH
W AR G WK TRTAM (B 2,431.21 5 o6, VRANIN{E 47,936.57 Jiou, MEEEN
1,971.71%. E{E SR Hran .

1. TSRS I T B AR A 2 A e 4 T S R EL S

AT — NG R A BRI G S 2E A A HE Y BT SR Al 222
BVET 2P SO AT MK AR BENE 55, Ja T 7K Ak BE AT 1 AR R 55 2 2
Al RART . SBORIAE, 8RR B BBV, I b mi
BRI Bty AL ST AT FERE B8 BN, WK 7558 5K
AR EPAEET JUAFNE G A, R 25 2878 1 U 4 58 7 FUBAH RAT R v
BWEAEE AR B AW, AHEE BT A RS R A TFIRIE S B e e Sid Bt ™,
38 7 A A o 1AM P 2 EEA B BR T2 987 e e Bt e AT T BRI A1,
I AL ANV IR R AR P MG AR AEA T N B R I R A B S A s 53 4b,
AP RV BE BN S 35T 1A LA BT P BN A5 B 2 18 TG B B w ik, if oIl (1 58
I BHIRGVAIE i AR ILAE 2 F B iR

I3 7T, WA VPG A LLBE P (R FOUIC R 0 A (B HE, S AR I B 7 1)
PRIRMRESIKIRN, I R T A FATNESE ST A A IR B N BEE
EAHRIE . 2 RSB E, H A n B R E AR ARV A (E VA AR DL, (H X
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JRe AR A A A A AT BB o DRI, SO (1 P A B (A AR e 1 2
AT A, HARARELAE D Ly 1 B Ak i -

(1) BARMH

e PRI 26 BRI )28 0 P AR B A B R ] P 4% 22 K Ak NV 55 6E 5 E
AE PR I 2R G OB K AR IR S5 o s ARG B BN RE A B0 25 7 1) it oK
BV ANIR RV 55 7 5 o AERBAIK 55T, RE S K BRI b AL 2 ) 0 T 21K 1
2 MR UK 1l 26 28 GAR e PRI ZEK s A2 PR KR EE AR HE 7 18, ARFEAN R B 7 Al
ANF LB A I R K e vt s R A BE g 56 LLIK BIHEBRCESK

(2) NG

A BIRZ O I 28 S BN R 2R BRI (IC) SOBT B ATl 25
KA EERSS, WA (1C) FUF Y 8745 s ZE AR 2l K il 26 2K
G US LR SR S S A i G OSEEN R T N 4 W SN RSP AN & 7S
S SJE IR YED 55 22 AT, HATRIAN ) 2 )7 BRI 00 o 2 € A s
5 TR RN, PO BRI 2K, AR DRI RE T ANE AR
SATGRL I ] (I S A ERORWEA A RERHTE IR o RN, #0021 BA
ARZOBARBBAN S RE, Sl ZERRE, CRIFR I SOMRVEGE K55 1B

(3) &R KN GRS

e PR [ A A RO AR LR (IC) RIGET 1 S s A T f i 4 T A Kk b B 25
TS5 1A, 1A ATk 2.

XA (IC) AUHT AL s Aok B, 2K TR e 7 A% L i
SR IAFIR, AR 2% ARGt DR T W 2 R 64T, By AAERE %
IR AE PR 55 PR AT I SR ) PR, ARG I N g A4 N, AR i R S fe h
BERVEI. RN, LREE (1C) o Bl BoRa5 I ) s R ) 55 5% e
B, W0 TR 2% B, R SR I CRE B SRAFA AT, Wb
ARELAERF 5% AL B S5 i I B AR R, R B Bt v A RN S AR DL 4
Ko mAAET CLsey g ot BB AP ASCES S5 0144 05 Py il Ao AT R T A 7 25
A G oRAME S T — KA B R 5 e 55 5 5, IF 5 Bk P T T R A S AR
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PRPEIR ZR o MRS W ARG 2 P S B B A 1) T 1 ESH S A2
EEHAR” , A N I, RN RS

(4) B

2ol 3L AR R AR I W FE AR SRR DL I AA 4K,
221 T E AN OB, SR N BR AR D S AE, SO B A DA I RERSRE N 1%
Al e 117 37 0 LA Al A5 B A TS B AT B A A BRI T e K 55 1)
PeFo BREESL TS KHIEAR SR RIS, b 22, WEA A Al B 5 R
FEAUIR ST, KR EEPE R T BRI R SRS IR o BeAh, A B ) LUOx 25
FEMEH B SR RIS IR IRBOR SR o [ A1 58 ot T i A I BAEAEAS
FEFEIN, o5 S fafm o IS, IR o5 R AR AT IR

2« AR B TR R

HA R 2 AR LS — 1 9, 2016 45 oy [H 2= AR P (B 1k 1,000 1256
TG, BRI 32%, i HR E P SR T T T AR, ARSRKAR
SR EREE — KT AL o ARTAEARSS J7 T, ] Kok b X 5t 5] 1 e 7= e A
AAERI 10004 47, R PV U TGE YK, Rk G40 — 030, fER5 %
FOHE KA. 2017 A b [E A L VAR IA 2,601.4 125500, MK 14.6%, 4
PIAE B, 25T 68.8%. HEHE ICinsights %, 2015 [ Py 4k A 45 ik
Pt 10%, 2016 4F [ 4R NIIAF] 10.4%. Filit 2015 4E3) 2020 4F, [N
SR A% i CAGR REIAH] 28.5%, MIfiik 2] 2020 4 H =1L L] 15% 17K F
Tk, ARRARK BTy, o B o S A 0 ks s

FR4E TrendForce Ziil, [ 2016 4F 4 2017 4FJi, PGB AR 8 ~F
A2~ ahlE) 3ETH2y 28 e, Fodr 12 5547 20 fEL 8 PN 8 i, 2 I 1)
WGP AE 2018 4F, TG 2 2018 4RI [ 12 ~F i B A P e il 70 5 B, %
2017 FREAAC 42.2%:; [F]INF, 2018 “FERE NIRRT 1,767 1470, FRKFHN
27.12%. FHEIESL, BAiK XE K REMEAR . B8R L I H &
FETEI 2%-3%, WK AL FAT NV T i 55 w] 39

3. RHHSEEAREFRRRENZERR
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AR B R e AL, DRI 19 % 77 I A e s2 AR B H AL Ay
18 o RIS, AR R ) 45 R e 0 00 L HLA v 0 P IR 35 R I 48 4, 2016
L 2017 SE R BT IS eI R R 4 iA B 307.58%. 89.85%, HLHLA T

PR M E A RE ST o MO ANV REA T E VPR O, — A i B8 i et g
73, T 5 A B S (E B K T (L A A AT S IEAR DGR &R - A fE

R A, AP R A e, AT AT g5 FK I B A (A AR R 22
jl%'i

DRI, e RS AT B s (1 B Wi 5 FL I A AT AT [ 19 58 AL
{E 5™ G A e ST BRI AP AT S R AL (e ALK MR VE VAL I T3 1
BICPAIE 1) 5 2 e A . DA - K I ELAH U B3 A v o

4, FRET R ELARAT L BT 34T 69 KM B P A A A RAT GG T~
BOARRRIFESFBRFRLEAEL, ABRARXHRELTFFZNRAKE LN
i

(1) FREGH = R PTRAT b AT 34T Ak 69 K& B B

RAETERA T AR ALHRFEAED A AL, BEWE, LFAt DT
B, SHARAFEE, BRI TR ENE S| EEAKREREERE L
YRR At AL,

BRETHITLRE, ATEKLER T ERLEERAL, BLAESERE
HOTRR, XTEAFHEKAEEREKLEERANTITL, TRKAEZF L
KIAEZTERABEREPF EEARBIRAFAGILAK, GFEILAEK, FAK,
A K. ABLKF. TR AKEFNRE T HTLAYBRRRARR, &Ly
ATHARRLIER, BILEK, ZaLIEK. HIHEK. HERK. 55
PP EAK, BRLHEK. RRESLEK, HE R TEREEKF.

DI kKA T RIK

Bal, REILLBRAKEAHALELASBRKEN20%LE, 2T 5565 T LK
TS, AFRKRE T REKOA TR, 20175, KE I LEmREFLEE
Ft, 2543 T LEME279,9971C 7, b LEHEK6. 4%, EER% T A%,
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LARFFRRINDLNEFEF2E, ARELNLKGKE, RAHF
Bazk, LAERELFIRPHERORAK, RESREFERPERE
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& &5 K HERE535. 2042k, AR20055F 220155, & B 5 KX EE+FRAH
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BT R ESE A KERARHER, 248 “IREER . “CREERT,
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