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A R 3%, M AHEFHM M A RERN 2%, EREFN
T%:
SHEAMA: ARTA T
2019 £ 2026 £ F
2020 2021 2022 2023
—_— S & & & £ | 20244 | 20254 2044 4 6
WM, 7.0% 0.04 0.08 0.08 0.08 0.08 0.08 0.15 0.55
HH F M A 3.0% 0.12 0.24 0.24 0.24 0.24 0.24 0.44 1.66
o HF F M e 2.0% 0.08 0.16 0.16 0.16 0.16 0.16 0.29 1.11
B0 A% 0.03% 0.22 0.23 0.23 0.23 0.23 0.36 1.77 1.77
Ve 1.29%\12% 5.47 715 715 715 7.15 6.99 3.80 3.80
£ 3t fE R A 2.20 4.40 4.40 4.40 4.40 4.40 4.40 4.40
A1t 8.13 12.27 12.27 12.27 12.27 12.24 10.85 13.30

6.4 b K R 4 B BT 45 A B9 T
ol & A A BT R AR AL 25%, (B F /M W BT AR AR B R
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K, WEBIEH N 2021 F£12 A, MARATEF AT 100 57T, B
& BT R 2T 25% 1 L 49 B 4% 3, Bt & 20% ., 100-300 77 R 40 % BT 43 40,
A% 50% T BI 44 B BT AR A, R 20%, 300 7 DA 4% IE E R 25%4K
TR, AKITRE 2019 45 7 F 2021 4 #/NMyds  Br 48 BLAL B
FATHE, 2022 FRLNEHFEMREHTITE,

7.97 |E By T

HHEFHWE R R EEZ ALV ENNE L= REE, #EH 2R
FANAITHFREGITIEER, XATFHFRETREER~IIH, o
ARGEEFHENAFERGFEEZRFNITHERAZREE T HH
EHWEFEFENTIHT. EASFLT£:

B ANRTA T

FH 2019 4 712 A 2020 4 2021 4 | 2022 4 2023 £ 2024 4 2025 4

E L bl 26.35 52.70 52.70 52.70 52.70 52.70 53.22
W& ITIH 3.01 5.87 4.83 2.62 1.79 1.79 2.70
10 A1t 29.36 58.57 57.53 55.32 54.49 54.48 55.92

8.4 Ml K 3k 4F 9 A M S H R TR

(1) TR 2R AP X H

WIS F I E B R FEEN, TR R AL EEEY
FLBERENEF I,

(2) v S B A S

MESVRENER, HEHLILHYEEER, FAEIHEE
EARERFHEFTRELY., BRLHNT %

A M S TN &
SHEM:. ARTA T
i miju 2020 & | 2021 & 2022 & 2023 & 2024 4 2025 4

& (M) ST 370
WL 7 45
KR 2

- i i

& Tt 415
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2 P B T

EEReUMBTERA, R MOV EARHEEERFNE
&, — RGBT IR UBUE AR BT .

i g I e T A R R

LEEWEERe=UFRETEH - LFRTELK S

LEREEF =4 RNRAHNE (T HEREHTANRE E)
£ R BV E) SR (88 B SR

AR T LLVE A5 20 KT B2 2 5 & B0 0 Zal, Bt
S A U A R R R T A, RO A, R ik
F.BER. R FATRIKRK S & F AL, %R 2019 £ 6
A 30 R 5 B9 K TE & # 2 AT T .

LA BR T 57 B AR 98 4 Mk AR R 4R B B9 A T AR HEAT U

JoL 28 Mt 4 4% FRORE 28 S B A, B BT B R A . R R A
77 3R 5% PR A R A B 2 AR 2 #EAT TR

SLEpr®, wELUESERNE RS A Rey R, 7
EEENEEZE &,

MHFMFELEFENEZE2=Z2FTMEKIALLERAE 2+
o8 K R+ B MR T+ A7 e+ e R - L 2R - T MR K- e B A K-
L AR - B AT HR T3 B

()iFEEEREEZER 2T HE

K5 8 HR o % 7~ Rl UL A R E R B 5 7~ L
WRITEEEHEZH &, FILTx:

©
i
5

I

&

=

/-

eFEM: ANRTA T

Y gE| VAL R v K A E LR S AL A

T4 0.72 0.72
AT 3K 0.01 0.01
TS KT
Hofth RS 0.70 0.70
HAh g sh = 3.50 3.50 0.00

WBNE =Gk 4.93 3.50 1.43
AT K
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TiH VAL R v K A E g EE> RS PP
TR I
AT HR T 357 7
JRE 22 A 9 247 247
FoAt R AR 196.18 142.30 53.88
i fiE it 198.65 142.30 56.35
Hiahi4 —193.72 —138.80 —54.92
E: FEEUAFRMBRIE EL T XA EE M 7N
5 & HE 15 ¥ 4=1.43-56.35=—54.92 77‘ 7
QA KREEEEL 4L WHEFTNELT %
SR NRMEIT
HH 20194 712 F | 20204 | 2021 4 | 2022 48 | 2023 4£ | 2024 & | 2025 4F | 2026 &=
B 4 -57.15 -58.30 | -58.21 | -58.01 | -57.94 -39.73 | 244.76 | 244.89
EIE R 4B IS 0.00 0.00 0.09 0.20 0.07 18.21 284.48
10,4 b A 5k 4 2 A1V B T30
2026 £
H 27011: : 2020 £ | 2021 & 2022 4 2023 £ | 20244 | 20254 | F 2044
F6A
—. A 0.00 0.00 0.00 0.00 0.00 235.46 | 2,825.48 | 2,825.48
e HoAtl % F) 5 3155 | 68.95 70.00 72.20 73.04 61.91 0.00 0.00
W BB A 0.00 0.00 0.00 0.00 0.00 199.90 | 2,398.82 | 2,398.82
E R 4 A WD 8.13 12.27 12.27 12.27 12.27 12.24 10.85 13.30
i 9 0.00 0.00 0.00 0.00 0.00 6.79 81.45 81.45
T 2 0.40 0.50 0.50 0.50 0.50 0.50 62.48 53.45
i %% %% Fil 0.10 0.15 0.15 0.15 0.15 0.15 0.15 0.15
g S 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
—. EHWFE 22,92 56.03 57.07 59.28 60.11 71.79 271.73 278.31
fne sk 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
N SON 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
W EAANST H 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
=. FI¥E A 22,92 56.03 57.07 59.28 60.11 71.79 271.73 278.31
W FTARRL 2 1.15 2.80 2.85 14.82 15.03 19.45 67.93 69.58
0. YFE 21.78 53.23 54.22 44.46 45.09 58.34 |  203.80 208.73
HIRS 5 1 5 3% 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
T BRTRLE R 21.78 53.23 54.22 44.46 45.09 58.34 |  203.80 208.73
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Me 7 H R 3239 |  64.63 63.59 6138 | 6055| 6054 | 6198 | 5295
W GASE S 000 | 0.0 0.00 0.00 0.00 000 | 436.72 0.00
BIE Y S R 000 | 0.0 0.09 1.18 0.09 1850 |  283.19 0.00
NV EARLTE | 5417 | 11786 | 117.72| 10466 | 10554 | 10038 | -45413 |  261.68
(1) 4T F 2= o 4

1.70 AR W 25 2 1Y 41
& bk g 2 A H O A= T AR, B8 FH 2B AR
ST R RN, LA B it AR FEWIND % 2 S B # oy 2
B, 104 H B 67 48 77 £ 2508 H v B 3 45 di 4 X H3.2254%, AP

& PL3.2254% 1 7o A\ Fa i 3
243 R e 2 e e

WP RN RGN RETHE AR T
B, =[1+(-1t)xD/E]xB,
By B S AATEIA 25 8 2 5 R R 3G
Bus Tt SATATHIA 35 19 R G RS R 3K

A

0.80371E K iF iy P, EARKENTX:

tr BIFR A B TR R R

D/E, #iTfb iy EHARK AL,
BEHITF RO SHF A, A RBIWINDE IR S L
TE5RPFEARTH Fi/AG201946 A30H # P, #HETHE

Ji AR NGNS HEAGD W as E iz AL (DIE) Bu &
000096.5Z | / E&EiE 508,519.95 | 25% 0.0000 0.5711
000159.8Z 3 3400000 | 36335879 | 15% 0.0936 15917
000554.52 A 6,006.40 288,087.61 25% 0.0208 1.3144
600387.SH | s AEJE | 45883480 | 390,12951 | 25% 11761 0.3810
603003.SH T F R 134,333.04 353,936.05 25% 0.3795 0.6746
AT 126,634.85 380,806.38 0.3340 0.9066

P A B,

WAREMEQ, P2 AP A H AT

BB H25%. H LR S SR B SRR R HLA
B 1T A A A R T S R B
B, = [1 + (l—t)x D/E]x By

K.

T b VIR FEA T
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= 0.9066

3.7 47 X e B A

wH AR EhES T — M aa s gl TaEhkHEe, BHE
FHErEkevE T RN A EW ERE, &K TR N BT7.24%.

4.4 b 2 R e 9 B R B A

Sl FEE NS EERBARESES L GraF = LR
MV EERE, LUK, GEEE. ABES. BHEZ
SRS BT BN EREATHRE., 3T RKENAXNE
e R BEE R —ENTH, CVEAEEFOFE—EN
gZEeN&, FHik, ETEANATENEE, RAFEF AL
7 R 1 2 2 e BB 2.0%.

5. F5 0 HA 41 B =y 7

(1)1 E AT 35 T AR A

¥ ER#HE S HERANGERAREAITE LR, THEFEHIT
i B AL AR 3 AR R A

K., =R; +BxMRP+R,

=11.79%

(2) v 5 A AR P 29 9F AR kAR

W IR EGRS, ¥ LR # R SR AT
TR ARBRAGTH AR, W EF AT A AR R
A,

WACC = K, x—— 4 K, x (1= t)x —2
D+E D+E
=11.79%
()N ELT B R

ZE R M ENHE
BN A FHNAY EaAenERNAE R, ATFL AL
MELHRFNE. TEERFELT X

Bl NRM7IT
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2019 4 2026 F £
s 742 2020 4 | 2021 48 | 2022 4 | 2023 4F | 2024 4E | 20254F | 2044 £ 6
A
—. DUV EERSTRE 5417 | 117.86 | 117.72 | 104.66 | 10554 | 100.38 | -454.13 261.68
PR AR 0.25 1.00 2.00 3.00 4.00 5.00 6.00 7.00
=, HE 11.79% | 11.79% | 11.79% | 11.79% | 11.79% | 11.79% | 11.79% 11.79%
SRS 09725 | 0.8945| 08002 | 07158 | 0.6403 | 05728 | 0.5124 3.7932
= RESDESHETNE 5268 | 105.42 9420 | 7492 | 6758 | 5750 | -232.70 992.61
M. WL ENE 1,212.20

(FR)EEE W7 R AT

FRERFTFRARE 5LV EEMRETLEE R RWE &
B, RKAFEFRZE G - EE A EMR % - —HEEH3507
TG, AT P AT E MR AT — S E A RORR R #142.3077 7T,

(t)k i EIFEER

14 AR E B9 i 5

Sl EEGE=ZEEFE N E+FE TR NE—FELE

0

i f

/-

=1,212.20 +3.50—142.30=1,073.40 77 7©
247 R A B 5
BALFEREEE, S TEK.
3R & MA s - BRI B
RFEU L IFETHE, 2 EFTRKER WA RTELANRE 2
AL E A -
R & A =4 BRI — B A E
=1,073.4077 7T,
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BRE WHMEGRES

—. WREERELHT
(—) R EITFHEER

MEERTKBEAMAERTEAGTHELEED LR KTNEN
803.76 7 7T; RAGIKEMIEN 198.65 F0; #K 7~ KENHER
605. 11 77 7T. Yim & 1T 5 0 R R 2 3 A sz W E - 5 1073. 40 77

(D) HREEMBFHELER

it EETKEA AR FTEATIFEEAEDEE T KENE N
803.76 /7 70, WEHME N 759. 70 7 7T, HIEE K-44. 06 7 6, H1E
R H-5.48%; EAMKENEN 198.65 5 75, FEMNEH 198.65 7
T, LML #EFRFKEMNEN 605 11 5, #RATFENE
% 561.05 /7 7G, EH A-44.06 7 75, HEE A-T. 28%.

HFEEaE BRI EERFERLTIEEERILE &

R ERE T HEERILEE

FEEEH: 201946 A 30 H

TG, IEMEAT A 468.29 K oG, HEE A 77.39%.

EHEM: ARTH T

5 ’ KT ANE A ME e HEE%

A B C=B-A | D=C/Ax100%

MaNE™ 1 4.93 4.93 0.00 0.00

E |2k bigns 2 798.83 754.77 -44.06 -5.52
Horr: KM BRALI 3 0.00 0.00 0.00
P o e 4 0.00 0.00 0.00

[ 7€ 757 5 647.41 480.07 | -167.34 -25.85
TR T2 6 0.00 0.00 0.00
B 7 0.00 0.00 0.00

TIEHE ™ 8 151.42 274.70 123.28 81.42

Horfr: A AL 9 151.42 274.70 123.28 81.42
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HoAh AR B 557 10 0.00 0.00 0.00
B et 11 803.76 759.70 -44.06 -5.48
Tiah ffs 12 198.65 198.65 0.00 0.00
AR BN H 5 13 0.00 0.00 0.00
AR T 14 198.65 198.65 0.00 0.00
HH= 15 605.11 561.05 -44.06 -7.28

()W EE®

W 25 T JE IR R A S R (E  1,073.40 7 T, K EANE
A B B R A S AL S N 4 561.05 5 76, P AEZE 51235 B oG, =
2 91.32%.

ZRFEZEZRM TG T EZ ROAEAR, Wk b
VH R RFA A AEEL RN, FEEMEE NN ERFEREE
R, M EETELZRTAUVREBNEZT TR, BA gL R
=.AARER, AV EREHESFSVMNERNTER. TR~ EmET
FERBXEEE, FHik, BRI dE & B EE R T e Rpd R
P18 .

Wi ER AT, KTERETFELELRAKFZETFEER, B
HMEFTKELAMERAREAINBR R IR ENETEFEERNY
1,073.40 77 7.

AFFEGERERAE REFREGRA U T ESZNENE
n[éjo
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P15 BR B4
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