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(57) BRDNARARIE S A B A A PR A 7
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FEERE N
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(58) WY CHUIND HESHEA R AR
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PEREN: HEH)
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EA AL R EGXARE R 152 5k 2-45
Iroatihit: AEEHTPEIR X BT TANRE H 1 SR R0 A B 5 2
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KRFETF—HFDNFHE |0.35%

KTFETHENT=F | 0.2%

KFET =4 0%

3. FEEHIFH

e PN AT DR H5 AH VARV DA R A B e R RN E e T Ip A ik < 15 e
N BRI FA 3 5 TR AR el 5%, <P 0 m] DA — 52 A e 3, AHSGML S5 RI. R
PRl R Rt B A ik 8 AR AR SV R S AR B < R e ) O F o~ i, 3R
75 AL B NS AR .

75 BEHBRE
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2 RE U 1) E 3 i HE 4
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DI (& —) MERE. emfi. D%, EIEEEN T, KESHRTHE PR ER T

LOA i 4 0E P2 [¥) 60—95%, TN 5—40%, FEORFEAMIK T4 5= 14 {H 5% I 42 58

24



BEIHAFEUANBUT R, KPS MFEEREEE. FRORES. NI IR
£
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IR, UHMES RRRTERE T R HATOME 5 K RN, OB 5 B R B
WU A A W@ N, — @R R RS HERR X SRR, DR 2 M rh
REBiE 33 PR .

K&

BpiR =S ia AR B P | SRR B e T i
e (V) (E/F): 3t i/ Tl [ Cachflows-to-Pice]:
R Ur =z Drad end Tield)

BUHKAS

PR U o o« [ 1 - 19 33| [ROE(1 -
Payout mtio] )it 35 A S Urk e g

RE1C(G) (3 Y ear Historical B3 Growth]| it £33y
TE AE U HEHEERE Y ear Histancal Sales
Sroneeth ]

R T 5 TR AR IR, S BRIl B R (B 5 5 i A7
MR, R g R TR b, P LT & R

25



2) THEBE R SE 2

A B BT A WA BRHE, A SARIE IR G 2 AR I, A% XU
FHATEA AL . S RPEE RS, REREIE — RS S S5 . AR R AN
TERFAE () R SRS S5 e 0, S L BRI SR AU S5 e D 100, i HE 4 533 o
B 255 Rk i . FLARTRAE LR

=)

;3
n
®

S Ly
#
&
B
T

:
:

EX
REHr-Ha

B
I
-
a2 T MM

:
G

TR BT A F] A E A A B 7 #R AT — S XU RS, T LA O (E A A 7 HE 44
RAMMEM KRB T8 E, DRIE ARG L EART B R EIE . X, fiKE
P B R e P ) P i e JBe 552, 3 7 7E2 BSR4 7 P IR S 9 7

I PAT B AR A IR, FESR T BE R [, AT AR N5 2R A0 22 SR v
2 FAME A BRAAFAE, 3 P BERG IR N SR B TR B ke, BN B A & i
IR E R, o m] DUAE B XURS D8] 7 HRE R B R 5B A & BB P 4, S I T
Ji T SHERE T R S K A T 2%

3) fid 3B BRI

A K VAR AREAT DML, SRS T BRI AT AT o %, 45 A PR ER
REMEELEE, DRARBEERK. T2 2B elE g mR, A A M EEE 1%
BRI, B85 iR B BB A A R e s AT B I H AR . ARG =EE
2 BRI, 70

O EALTEIRHT:

26



s BHZERMBA, DLRK” « “UME” TRIREAT R BRI
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AR 27 SR I R KT BMERNE AR SF R 3R, & Bis IR B A, SR
WS AL T T AR SRS -

1) RTINS TSR i SR X E NSRBI A T, i85 A
BT, BROEMRBBRMN, Hk, FEAWFIRAS AR, AT E S
ML TN, (Money—supply Expectations Effect) . JEIRIIK 5% F 208 (Fisher
Effect) BARB&WHEDZI (Flow of Funds) 25, &MHIHrEME&H. B MBUE S BUK
H B TIEAES . MK REAER R, R ER IR A .
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2005/10/11-2005/12/31 2. 02% 0. 35% 0. 47% 0. 75% 1.55% —0.40%
2006/01/01-2006/12/31 173.01% 1. 27% 93. 74% 1. 12% 79. 27% 0. 15%
2007/01/01-2007/12/31 139.91% 1. 83% 128. 99% 1. 84% 10.92% —0.01%
2008/01/01-2008/12/31 —46. 62% 2. 12% —51. 43% 2. 45% 4.81% —0.33%
2009/01/01-2009/12/31 57.57% 1. 53% 81. 42% 1. 64% —-23.85% —0.11%
2010/01/01-2010/12/31 —6.51% 1. 39% =3. 75% 1. 25% —2.76% 0. 14%
2011/01/01-2011/12/31 —28.71% 1. 20% —22.70% 1. 08% —6. 01% 0. 12%
2012/01/01-2012/12/31 =1.17% 1. 18% 3. 90% 1.07% —-11.07% 0. 11%
2013/01/01-2013/12/31 10. 75% 1. 14% =0. 43% 1. 08% 11. 18% 0. 06%
2014/01/01-2014/12/31 =0. 92% 1. 12% 42. 82% 0. 97% —43. 74% 0. 15%
2015/01/01-2015/12/31 51. 66% 3. 24% 5.37% 1. 99% 46. 29% 1. 25%
2016/01/01-2016/12/31 -9. 82% 1. 45% -9. 39% 1. 12% —0. 43% 0. 33%
2017/01/01-2017/12/31 21. 21% 0. 95% 16.57% 0. 51% 4. 64% 0. 44%
2018/01/01-2018/6/30 -15. 95% 1. 47% =9.72% 0. 92% —6. 23% 0. 55%
2018/01/01-2018/9/30 —-31. 88% 1. 56% —11. 12% 0. 98% —20. 76% 0. 58%
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