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W H HERE 2019 4E | 2020 4E | 2021 4E | 2022 4E | 2023 4E | 2024 4E 2025

KULJE

BRI ERGE | 42285 | 293.24 | 297.06| 300.95| 304.93| 308.81| 308.81

JRE TR 60.29 - - . - R i

JREAST R 63.04 - - - - - -

FESTN/WN 420.11 | 293.24 | 297.06 | 300.95| 304.93| 308.81| 308.81

B 18 BT A I 420 | -126.86 3.82 3.89 3.97 3.88 -

(5) #ILEHRE K TNLE R
IR VEAG Al AR R E B B E DI UON BA K v I 4 v 1 1R T 5 SR

B S0
2019 4¢ 2025 4E
WHKEE 812 A 2020 4E | 2021 4E | 2022 4F | 2023 4F | 2024 4E P
I'ON - - - - - - -
BB 4 KB - - - - - - -
Bl 7 H 7.90 8.06 8.22 8.39 8.55 8.55 8.55
BT 170.34 | 286.42| 290.09 | 293.84| 297.66 | 301.55| 301.55
Wt %% %k H - - - - - - -
BE PRI AR AR - - - ; - . -
T - - - - - - -
=N -178.24 | -294.48| -298.31| -302.22| -306.21| -310.11| -310.11
e BN MR - - - - - - -
W B AN - - - - - - -
ZaIpERSE -178.24 | -294.48| -298.31| -302.22| -306.21| -310.11| -310.11
W FTASAL - - - - - - -
SEtRAINE -178.24 | -294.48| -298.31| -302.22| -306.21| -310.11| -310.11
7 IF W4 5 - - - - - - -
[ 5 B = 47 1H - - - - - - -
B H S - - - - - - -
SENIIAZN 420 | -126.86 3.82 3.89 3.97 3.88 -
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B 18 BT AT A 420 | -126.86 3.82 3.89 3.97 3.88
BEAE ST H

Aok

P& E -182.44 | -167.62| -302.13| -306.12| -310.18| -313.99| -310.11

7. WARBAELE R IME

S, VL EMEN 2019 4F 7 H 31 H, BEvPAl ALK AT U0 N — et
(60 IPHEEAR AL SR IR E PR T8, L&A RS il 5
T AN AR BARZEVETT™, ARG S ANV U ELIN B 55 47 B Al S AR

(1) ek Ffish R R s & T 5 e C1

FEARRVEG 4740 T SRR e (f) K EEBER B+ R 7
&

(DL B T A0 H 72 7 e 5, 0 KT B S8k e T 7 KT
it 20,834.28 TG, VPN AZSEER, BIAZRIIEE . ST
B, BZERITO A GG AT A R (SRR E ) B

QL T BT TR PR, FE v T E A 3R LA SRR 7 AR R
41,031.32 Jijt, VPG NRRZSETCR, WINZSK AR . LV GIR,
B ZA IO AR Rt I PP A DL 2 AR (BEARE TR fafit.

BB HE H it sh R R AR B P 5
C1=-20,197.04 (}370)
(2) e AR sh R R AR E B (D) HirfE C2

ARG, A0 SRR s R R u AR B (D O ELE
B 0 A R 2 g

Oz # T RIB UER R, FEE H KT 3% SE 45 B 527 ORI e 2% STt
0.08 /376, LVFME N BZSETLIR, WINZARIUFE. LVFEIIZSEIR, il
AIOAA TN R RV I eI AR (BARZE R 5177
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Q& HEIHHI B R P e, FEUE H T L SR S 8,500.00 /i
JG, SV N AL TR, BIMZER TR . SV ITAZ LT3R, BTN

AUMETIEIAE ISR AR (SR =R 5™

P v H AR s 28 A s AR L B T N

C2=8,500.08 (}370)

P BRI (4) G RPAL A7 i H AR 2 s PR R 5™ (L
1) M E:

C=C1+C2=-11,696.97 (Ji7T)

8+ Ml BAME

(D) BAER R4S ERANR (3) , BRPE R 28 HEE P2 )
fE°N P=-2,744.22 Jijt, FHEH PG REFESE M5~ K {E C=-11,696.9 /3 7T,
KRR T I E 1=161,971.17 J3 64N (2) , BIASBI9E -G VA E

B=P+C+l
=147,529.98 (Ji70)

(2) ¥R VPAG b AN B B=147,529.98 Jio6, AFTEATEfi%, M
RN E AL ol A 2 TEAANE Y -

E=B-D=147,529.98 (JiG)
(7N) LR
1. Vg R
LG BAZ L. ViR T AL, PP E SRR, SR
T30 A B 2R A A s M AB BEAT VPA o b3 A S IR LR B 5 52 A B A = E
PREAEEEH 2019 4F 7 A 31 HEFAE DA A H R K E A 13,789.15 Ji G,

PS5 I R AN E N 127,836.41 TG, THAHIEME 114,047.27 Jioo, HE{ER
827.08%.
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2. P AE
(1) WHEREN

T iE ARG AR (4 2> =) AR (R O B AT bE 28 w130 39158 5 i A2 i s, 3 i
oAl B2 RS AR R 2 ] 2% B VR R 0 BT E A 1 2 F] IO A AL, T 3703k
BRSO RIZR . R4 8 MU I BAT AR RN B8 77 1 Aialk e i i (8 AH F
CEGHRALLER ) o T 325325 8 FH AR PR A 5 3252 T B 2 = BRSO 1R AN A2 5 S8 1 EE A2

ATHE A BUBGE REARIE X B AT S AR 2w AT R — BT L Y
BT A R A E R FAEIEHEAT o0, TH RS S E EE R A G iR, R SR
2 w] LR A B A B, A5 PPl RAME R Tk .

A2 5y ) BB R HR IR I A S AR 2 7] A T 1R BERABAT M IR 2 = Y Sk
Jzy Wl K5 IR, SRIBOT 0 X 252 5y Z BB 5ORE, THRE S i E b
R GHEbs, SN AR B i Etat B, 73 X S E R 57 .

(2) VAR E & KA

RS, RSN RET 5. BsemaEdmlinisgt,
PRGOS ZAA PR S WETR A 8, N s F T 33k At R A B 7= s 2L
# UL T RT3 2% 1

OF R G T RS WA EEk, MHRZHTRATE. 6%,

@] LAk 23 K0 (0 =0 S I RAESE 0 Rk A E T Hidssk
155 05 T AR BLR 2 415

OV X RS S IIAE B PG I ZER T BRIl o i R R %= 5+
I Hixsez 7l Ll

— 775 B B AT Sy S L ek i T 32 Bl A5 R X R 1 JE i 78 7075 18
PP 5528 5 SR A 1 22 57 DR 3R IR B EL (KU 52 L 2 — 5 TR S 117 3 A7 —
SERE ISR A T RPN BT aw, BRZSER 2859 MW SHAR AT EE
FEIT s WO Pt R A BT 2 =) B s

3. VAR
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(1) EAMBEFEREHAPEREGE . @3RS, BB S
RABAT K AR

(2) Pl N RFTIRER T LA B I 454 . A8 G B S Y B S AT &g

(3) bR E] AL A AH S TE A TR RN 45 Rl LS. HER. E%E,

4. PRI TR

37RO AT EE 28 7] 7 2020 i Ee A 5 07 Al A Ab T Rl — AT ) BT A
H A ST E R 2 B AG L FT A SR it . X PR 50— W 2 i ik B 50
PRAL BT AL T [F) — A7 ML i I B ZEAE S iE R ) Ll A JE NI LA &), AR5 iE T
TS BT LA T T ISIE. 55, R AT —A ANk
SEPER/EGE FER S, WEBIT, EBITDABLM IR FE, 1HE P28 /E ¥ S50,
B THHE AT EEA AT I 5 T it B0 S 80 2 1A L] 58 R—FR 2 N LR e
0 (Multiples), K ik B 2R3 H50 w7 FH 21 40P Ak B AL 19 A0 187 78 2381 2 B0b AT 75
BT Ak G TR

A RVEAL BLP R T AR 27 IR ST I8 EAT ML BT A "R AT B A =], BT
AR 225 NF BRI IR SFIE EATILI BT AR, BRI

NS | IESFfEAR | ETWEM FEEWAMIE (2018 FiR)

CERIEE (FREMRS) 46.31%; &Pt 48 K 55:18.76%; 77 & R 55k

000150.SZ | H*f#F | 2000-08-07 | 55:12.13%; 597 b T F¢:10.51%; = B £ %118 78 :10.43%; 27 FH i il

£5:1.24%; H Atk 45:0.62%

000503.SZ | E#r ) | 1992-11-30

5 7 4 A& FHL:55.76%; 125 PR 3 4 275 PR IR 45-:39.89%; [ 77 i & %2 4= ik
2%V 55:2.95%; 245 it W LR 97 e AR AR AR 5511, 31%; HoAth Mk 5-:0.08%

000509.SZ | ¥z | 1993-05-07 | 5 55U N:96.59%; % [:2.68%; H:Al1 MV 55:0.73%

000516.SZ | EFrE2: | 1993-08-09 | MiMk:57.1%; B 57 Mk:40.82%; oAt 41 2 Al 45 )11.:2.08%

002044.SZ | 4 HE | 2005-05-18 | KR 55:96.74%; H:Ath:3.26%

002173.SZ | GIHIEST | 2007-09-25 | E=J7HRk55:95.01%; 2 Bk ih:4.99%

002219.5Z | 16 HEEESF | 2008-03-06 | EI7 LN :83.14%; 24 N :9.99%; 1 41K F:4.28%; Fo i f#1:2.59%
: 28 207 T R R 07 A0 FRE K 1 FE10 13004 £ K

300015.8Z | Z/RKEEEl | 2009-10-30 | BT MRE5-#ES T F R :35.11%; R J7 ik 55 - 1 AT B T AR:19.29%; 41O il
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25-:18.44%; [ 97 R 55 HR BT B T AR:12.27%: Ho Al B I H :7.97%; £ 97 IR 55
-HR 5 BT AR 6. 77%; HoAth MV 55-:0.14%

BT IR 55:82.72% N3 T) % £5:11.51%:; 45 75 5 5. 45% oAt 5 Fob £z 2 47

300143.5Z | & A4 | 2010-12-09 :
" $:0.31%; £ I7 22 H:0.02%
HEM)E CRO:34.5%; k%2 CRO:20.53%; {103 AHE:15.62%; /N3 1
300149.SZ | T4 | 2010-12-22 | CMO:9.66%; {158 - FL A :8.27%; £ i it 4= 45 B 77 i 5.03%; K 73+
CDMO4.95%; H:Aih:1.45%
Il PRATF 72 FH 5 51 il 55151, 93%; It R 1056 43 R AR 2%:47.96%; JL A,
300347.5Z | #ekslE2y | 2012-08-17 | O IR IAGH 7 °
2-:0.11%
.. I FRATE 28 i 456 1.4%; Il PR B BT 90 AR 55:19.46%; FoAth 15 18) ik 45:12.99%: I
300404.57 | 3% EZ; | 2015-04-24 ImT ﬁj‘bﬁﬁji 0 lmf?FH'{ It 50 AR 55 o; AR 1) AR 55 o; 1
PRHET H 0K :4.65%; 3 A B A0 R 55:1.06%; FoAih Mk 25:0.43%
N 245 5 IR 51T 95:65.19%; CMC :22.21%: It R BIF 9% IR 25-:11.95%:; HoAth b
300759.5Z | Bifefbik | 2019-01-28 - ’ o ’
%5:0.65%
Z5HIE 7% :49.43%: I PRI 56 :32. 24%:; HoAfth MV 25-:8.98%  £5 7k :8.76%; .
B0072L.SH | *ST it | 1006-06-26 | o000 K40 4396l kiA6:32.24%; AL 75:6.98%; A 1B 76%:
11:0.59%
600763.SH | iB5REEST | 1996-10-30 | BEJT AR 55:95.36%; 7% 4 £ :4.06%; H Atk 2%:0.36%; H:A2:0.23%
5 2459038 51.26%; 597 15 B Ab- 30 14:25.12%; 55 77 Y £5:8.44%; Ho Al
600767.SH | ST izf% | 1996-11-15 | 45:8.2%; 97 {5 BAb-5 J5 K 4E4:3.55%; 527 iR 55:1.86%; 2= )7 {5 S AL- At
4:1.45%; FHL 55 S N:0.11%
600896.SH | MyFitix | 1996-05-03 | FHEEH N :63.55%; &7 43 #6:32.36%; HoAt Ml 55:4.09%
603108.SH | JiiAEEST | 2015-05-27 | WFIAIHFERS:94.15%; 1% 4% :5.72%; HAtl M 55:0.13%
) 2 PR BT 4T :98.46%:; 521 % R Y 1. 19%: L
603127.5H | W25 | 2017-08-25 A3 PR BT ¢ IR 5% 0; S8 B S B S 7 P A 0; HAth
Mk 5%:0.31%; 24590 b ik 55:0.04%
H ] [X 5256 %5 R 45-:53.19%; /N o3 1 24 L 2WE R R R r= Ik 45-:28.07%; 55
603259.SH | 25 HEE 4 | 2018-05-08 e ’ °
] [X S5 25 il 55:12.53%:; HoAth CRO Jil4%-:6.08%; HA ol 45:0.13%
N 22150 '93.59%: Hift1:2.57%: 4§ B2 12 i 72 5 1. 78%: {d ARG
603882.SH | 4ipe2: | 2017-00-08 EFZ W RS 0; FHeAth o 5N EIZ T o fi A S

551.67%; A BV IR 95:0.39%

BARH BRI B BAIR TR EEN S ATl [R50 Ex
L AR e AL ) Ry 1S Y P TP el = /AT R LT

i s R | AR . 1 HRE
e iR A MR HFE (2017 4 Kz
WEFARRY | IESFFER (2019 (2018 | (TTM) (TTM) (2018 £E4R) ) (2018
) 0% FHO (20199 | (2018#F JiTt 5t )
% ) % ) %
000150.SZ | E*fdfE | 68.3224 | 69.5233 0.3517 7.3550 20,068.0128 | 18,431.5752 8.88%
002173.8Z | BI#EEST | 13.7762 | 15.2097 -2.7720 0.8208 2,994.2829 | 14,079.2401 | -78.73%
002219.5Z | 1EHEEESY | 67.5073 | 67.3746 | -58.0319 | -52.2962 | -138,768.1957 | 22,270.5321| -723.10%
300015.SZ | Z/REEEL | 44.4200 | 37.9785 19.9895 17.7230 |  106,584.9134 | 79,276.0955 34.45%
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300143.5Z | %A 20.7172 | 21.1741 1.3687 2.4577 7,107.0268 | 13,849.8711 -48.69%

600763.SH | 1#EFEIT 28.4455 | 32.1154 26.6098 25.2502 35,920.1376 | 22,668.7479 58.46%
IR

f}&ﬁ 49.5581 | 54.7752 54.7754 43.5120 10,640.1611 | 10,355.0975 2.75%

WRYEERST RS IEEATI B AR W 55 e, BSELLEAMRE . KRR
ZE REJIAEAAT RE TIN5 T OO, BB SR LA IR BB FT LE 3SR BT A ]
TENTHE AR =K BT AR

(1) EHEfERE

20164F, EARMEREHEANTRZ L, UM SE a4 T s F2 A, oL AR STk
AR5 AFRE T R 5 N B KL 55 5 7] I T IR IR IR 55 =TT
BUR Y R 95 AN T A X BV IR S5 B« = AL — IR ST AR &, [F) I B SR B2y T DL %
WRIEE . BB ISE . BITJRERSS. BT R TR, 18 SRR
B RIS ST — R A B AR B AR R S R a0

bt 3 AL WAL NI . FRE M55 Tisp b Ra SR DK, FRE MR 55 7 ko
KT A3 (B AR I LI o SEANVRAE AL X FREMUR AT S RN, Zid KISk
s, oM BERTIREHX. Mg, 2. FH, BEgimns
B ANARALARZR  bRUERTR LA, SRATVR A dt RN SR Y, DAL i O HFE
HIRE LA TREAL X & ORI, BAT SRS o 201647 H 44 FE sl D S 51
AY558.33% HI AL, J& 24wl Jm 7R & P ML B SR, BUA s g = . AR
SERMUW R [RII, 20165F B A4 e 5 25 FI T 78 70 B M, ARE S 5K SR 4 1
BB RAT kAR, H AT E AR R A SO AT R AR X151, 4]
A 1R R SR I 3,000

SERMOWIE AR FE e, B e R A T R By HLA BB RIS & L 55
20164F, TEM TR T 0 R AEFAZ O BIBARI L L RE T AT e 56, BBl B AR fa e
THREE B BT ANz & B ARV 55 . 8T — SR AW, AUk T, B R
O EL R A m ] $ 2] DA KT R Bl 11258, B B B2 77 PR AL HE 35,000
5K BRI 122,000k . BRITHUMER BT S @B 55 IR e, D E S e e
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AL ATy LR AR AT T T R AR, AR 5 I TR A X R
A, TS RAE R B TR A A HE AR A

(2) ZI/IRIEEL

TR IRBHE R ERE R BV IRBRLEBUR [, S RO T AP ERISUEE .
52 /R HR ARG o T B B -4 2% B e — I 2 1= e — B 4 P e > 70 SO B 5K
HERXKAHERL 0 P27 BOR, CAEBOR. IR . . A BT,
HAETT I RBGRIZ 05e F 71, ZHMABEREITIZE. FARE. Bl
SEJTHNZE L bR S KT . R, B 2 K IR A AR AN SR AL 1
AW EIHr, R R, B BRI ARk R, BRI iR D Sk
it 5% K BRI HR B ML BEIL KB 2D T, AT Ml A5G 1 (57 A0 [ B 52 0 0 4545 21
BE— L IR AR T .

N
e

i

20164F, %% /R HRABHNE FE 28 K A HERE ) 70 A2 T7 BUK, IR 583 7> ST
A HERELM. BTN E SRS, 2 XIB DR RO R
I, SRS RIS, )OREE R S L iE = AR BT RS . o)
oEpilEE Eg BB T T R BT EOR SR, TR A BEXE A T A2
B bR, SEILT SR RAC B A AR A S R . BE A D 2 TR
A&, D POEBI SNSRI,

20164F, Z/RIRBHFESRTH A AMEF1, SRAb s AL SN, 2 =] 1Y
PR B, R ERIREPE SR ESIRA NG, ST R T2 7] L b AU i
WA o 5 /K IRRE— T3 @I 51 2 b et e s . midmEr N4, DA E N AhF
ARBHIIT R, (EEIRRHEST S5 RE i, R EEIT . 201648 % /K IRRL 34T
“G K PSimle T ARE R —BEIIH, ICLTARERIRE BT SR
&, N WE PR AR R 1t BRI 53— Uy s i S5 SR A AT AR 55
PPOTRRAER SR R, SEBL T B AR ST IR AL AT AL

(3) HEHEIr
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LRSI S — K AR T 85 BT RS N WS I ER B
w0 H HTIE SRR T N i B R 55 AN B A B R T AR 5%, e I R T R
S EEAEME ., IR BEE ORI IRS . R ARSI S5 R A <l it
LB Be+ a0 B M E AR I, FHEREAE P AN X SRR 7 W R IR 8, Wi, [ K 27
WK, J13R BT BHRAC B IR B 3 2 iR TE L .

FER AT, 8 PR TIR I 5  DURSIRIGH D AR B AR 22 470
SEHISIAER BEF At (Bourn Hall Clinic) &1E, K E BRAG#E K 1 2297 iR
FHREAME AL, 456 E BT AR BARE, MRS TBR. IRFNE. 16T
77300 AORME I FI B & e R4 T N T, s I AR e b ROR, 1n) S 4R K i
AR AR FE R YT IR SS - H BT SR R yT C7E R T VA H 28 — AT 0

S TR E A F ] T I A E AN 0 A 2K B TRT AT B R 2R A e s
A7 2R EE A S o (L F 3 b SR e e o Y 2 e A B2 AH B 3 B 2R RTE
EEREAT LB R, DUSBERT EE 2 7] 5 APl B 2 8] ) 22 57

(1) HRFEE A R

1137 bR BER A 7 A vl L A R A CPTAT B A ) A/ B A B 5 B8 B A
i E S TS 57 RS Bl i b AR 24 18] 1 B A SR R i 1€
PRAL ERAL AT B AR SReH, RE, ARIEE A L U R B 7T B RS HOR G K
BB A R B B A BB BRI R T 32k R A ) — > B D B M i E
THR RS, e el — T Lo N =28, 70l il R Aol i, 972Kt
RN gL bL e

WRYEA AT A AT (R 5 A S S 2 B BB 8], AR Pl AT T i s 2R EE
I

MR EE A R AL (& B ) At Bt AT I e S Ut R 240 5
Fy bE R e PR i R L AR S B Wi 588 b R e i — e I I AL 45 -

SRR R AT A S FE W STWN T EE R o
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SRR BT I A5 BS AT aE bR el

T T AT O E SRS T IH AR AT o bE 5 e

T
T

i
SRR BT I IME S BUR BLE it bl 3 el

)=

J

AT E SRR s RIS HE R

IS 3T, FRATT R I RT G 2w A Al Al R RETE BF AR 2584 75 T AE B UK
22 5, AL AT L2 R AT DAl Ak AT B 22 SOATAN R RIS o S 22 S 2 TR
TR BE ™R 2208 o b AL G I I 22 e 7 AR B S o B3] R Ao 22 S 52 1
) B U 5 10 R A R BT VAR SR b o T IR A4 Bt 4 A 2 AR B S AT 3R
(EBIT). BilE . #IHAERRTIEE (EBITDA)RIBUEHLE W (NOIAT), Eikik
T RIRPRETE [ BT B G AN DR a8 7 A 1R 500 o

DEBITL e

SR BT AT S O (B AR S, AW i PR T B b SR i R BIR 5 S kD
T HFBARGERRAN, ABZIEbrTCE DX M 3T IH AR BUGRAS R Bl 2 R 520

@EBITDALLZ ek

SRR TR I U EABUE < ST IHHEE AT RS AT AR J8/b B3 AR S5 52 1)
FEAl i R PR bl Ehr T A AT TR AME A ESCSRAS (5 AT B 7 SR K 5 0

(BNOIATE Z 3%k

At Ja Bl I AME AT A H T BEAS S5 AR 3 [H AR R ) R 2 (1 AT Ee
Z 5, W AT AR R R EE B kD T A b AS (5] 47 0 230 R 3 230 A X B R S

(2) EhERFRBLH IR H]

5 L& B 5545 BN RS A 3R 5 > AP AG BA TR T 3L b R e A BR v
55 PPAT R E H AT B 20194F - AR 4R I 55 Hic 4l

(3) HhERFE A %
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HI TP Al B0 5 AT bE A B 2 TR AE 08 R B 22 7, B A6 A m R UG
S, IR EIHT D EREIE . RATUIT RS EA NP AL S T LA 7 4
PN SATURESE

37, BEPPAl EAAL 5 AT B 2w A] e AL T Ak R R AN RIS, AR X
Fi 8 J A ARV AR AR LU BT 22, % T4k TR e W R Aol T RE e — Bk
JEAIR B RIS F34h, ARk A2 E BE JT 20 ARR TG K 3 A2 5 i,
BE R ZEHEAT U KR 2 R MR E IE .

O L RITHE AR
SR FH SR 1) B2 AR AR5 3 Ak T S A8 1 7 200
T E=NCF/ (r-g)
Hr: NCFLAE— 5l s
r3T L%
g: FREEHEK R

F b AEAT AL e, T AR 21

i _ 1
NCF r—g

i (i
NCF \ e
A 22 ) B SONANETE M B BR PA— N R M 48 AR, 1X 52 Br T
e T IR AN 7R B H A N BB SRR E R . N BT RS
3

FARHE LR =1/(r-g)

AT IR,
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GG KR

AL IR I: A, AT LTS H 258, B A SRR H bL 3 5 il 8 XU A K 0
KB ARG K

B VEAY B 5 1] B A ) TE) A7 E XURSE (1) 22 57 IX A 22 572 S LA A VP BRAT
Al b m R R IR 2

OME LR KB IE

WIRTATIR, TG Al 506 b A B Z [BIAMUAFAE L8 R 22 5, T
BEAEHE T TAFR R ENE SEREKEE ). RBEE., Sz 5, K
AT T AT MME LR B AR IE .

ANOIATEE e it Fd 2

MR 3 IR B2 ALY, o DUAS 2 5 R AN PE R

Value. 1

NCF ~ WACC —g.

1
WACC -g.

i b
Ao

Moo bR R R
WACC. . o T IR

& A FUI K

a Tl il 5

KT A AT AR e M
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NCF 1
L= =WACC - g

Value, M, B

=WACC, + WACC,—WACC —g +g—¢g.

=WACC,—g, +(WACC —WACC) +(g,—g)

L (WACC —WACC )+(g—g)

A

Moo LA OO L
WACC. . R LEA FHTILE,

S, ot AT BN K %,

Extep, WACC.—WACC, | gy L 2 S04 ol oy T XU [R5 [7 B
51 L0 5T IR R T 7 AT 1 R B DR B TE R B B AT et R i
A i F T BB K 2 5 T 0 AT 1 T K 3B TF R B

HTWACC 2 & 5 Bl Ja Bl it HAZ AT BLE, XN TNOIATHME L3,
BEXTFNOIATIZ — A S 4, HirE HRE R EO:

1
n- T (WACC —WACC )+(8,,... ~Gucinr)

M, =

Ko

oo o st 2 HINOIAT I K-

Gow s BTl A M NOIAT FUYTHS K 3

b. P 1 1 R g il 5
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IS TR S i A W] L 24w PPAS 26 HE H R ARG R, FATIRE X
TN ARRKIER R ROAZFT & — N IEL NN — M5, it i S KR N
B I (8] RS, BB N f, BER L I [ T 5, R E T %,

FATRIE 2 5T TR ] b2 ] FR B8 A0 F0000 B A Ay B g 228 IR LA M
HIT 5 9 R B4 5 1 € TIUBHE KR g.

B.EBITALL R % it il 2
adr Bl R &

FATE XEBITDA R #: ZE W1 -

NOIATK”JEBITDE OlA
EBI

FRIEWACC I 5E X -

WACC — NOIAT _ EBITDA NOIAT EBITDA

XA
D+E D+E EBITDA D+E

EBITDA
D+E i ZEBITDAX MK EL, K] LLAS F EBITDARM B 142 (4T

RN

EBITDA WACC
D+E = A

A1, XFTFEBITDA, HITHLFRIN 1ZAWACC/A

Xt TEBITDAR — B A 24, HAE R B 1IEREO:

1
—WACC. /2)+(g

M, =

1
M . EBITDAG EBITDAS)
X

amn o, Syt A HIEBITDATH A K% 4
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Bamn s, g iTAS 4V EBITDATIY K 2%
C. T S HG < R gy it 5

NOIAT T

EBITDA = — DA
(1-T) (1-T2)

FATAT LA AP A DR S S BT 3 1 d b BRI DAL A K,
AL, AT .

ANOIAT
AEBITDA = —
(1—T2
AEBITDA ANOIAT 1 NOIAT

= =
EEBITDA NOIAT (1 —T. EEBITDA

C.EBITEE et SHad #2
a T IR Ak

AT E LEBITH: 4 2400 T

_ NOIAT
EBIT

. MEBRIT = NOIAT

S5EBITDANMA L RE IE R EH S F2 2L, AT LAE S| XF-TEBIT,
HPTI R N 1Z A WACC/S

Hext FEBITX —&A S %, HAMME LR EZIERE0:

1

v+ (WACC /6—WACC /5)+(....~0....)

M, =

G

A
Yoro s Jgnt L 2A FEBITHI I K%

Qv MEPA A EBITHUBIH K 5.
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b. B K A g it 55
FATHIE:

NOIAT — DA(F7I5) #EE
1-T7

EBIT =

FATTAT AN FE AL AR DR FF S E B s B2 1 Ak RR4F DAL A K,
LR, A

ANOIAT
AEBIT =
(1—TJ
AEBIT _ ANOIAT 1 NOIAT
EBIT _ NOIAT « ¢1—T. « EBIT

(4) G IE PRSI Al 5

AR VEAL BA 125 5 B N St BUR A AR BT 2 = IR R 5 BT =) T
3 250 b7 At SR D S AT I R

KR BT 27 W Il £ 5 B2 =T 4 500t b O 3 At SR b a3 4
IR AS B Bt AL WO 23 M AlE BT 2 W] I N SR B T R (PUE), SRR S5 R Y
NE T A (PIE)BEAT X LA, G F 3 i S8 i 4 4 1) 22 S R Al B sk /D it i
Irnzx.

AT I SRR b B 1 A i H 22 T AR BT A =T D BUR A 5 I
WA SN BT 2 W) T B R A, 49 BT A

FEEWAFFET BERE L AR WA WM GRD FEHTnREtER

JE LT AT M EWAH _
. W]

F5 k7% BERR | WRE | RAN | WEE | o

HE P HE | FWE
1 P4 11 18.5 33 27.19 31.96%
2 fE4% 5 A=k 26 17.61 31 37.03 52.44%
HLT. S oK AR = A

3 - 52 15.45 51 30.79 49.82%
4 G 34 24.65 114 49.1 49.80%
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S IEE AN A R 24 7 HRB IR BRI ARG (R
5 S bl 40 15.04 72 23 34.61%
6 | g8l WA, RE 13 11.36 32| 3391 66.50%
7| MUBR. B IGR 180 17.7 281 | 44.21| 59.96%
8 et 4 29 15.98 49 32.7 51.13%
9 i ik 45 12.98 51| 32.71| 60.32%
10 | &, fRED 91 14.73 49 | 21.34 30.97%
11 | &’ &8 60 13.6 97 | 38.21 64.41%
12 | K#M. KA 3 17.04 12| 35.37 51.82%
13 | A&, ARy B ok 13 14.53 13| 37.23| 60.97%
14 | RMEEHAS 100 14.6 78 34.6| 57.80%
15 | #Hhergslk 201 19.43 70| 4021 | 51.68%
16 | Al fesE. B, R 66 14.02 158 | 40.19 65.12%
17 | B, R 11 22.47 53| 38.34| 41.39%
18 R A 150 18.59 99 | 49.85 62.71%
19 | B4, A 43 13.63 94| 41.01 66.76%
20 | 4R, EPA 11 10.9 13| 4443 75.47%

Gt AE 1179 16.14 1450 | 36.57 54.28%

W ERA AR, AT LA ML PR BT AR P E TR RS
AT A F PR T B A LUAEAE — 8 2 R, AN R O] LA B R
8 PR A A, R T DA i e oy i A D JE AT e 1 R - d A R
VR BLEAT ML I 241 K 2 H54.28%

MAASAT RS B I IR A e 4B A RPPAG K AT L2 =
2y, W, DR ERATTENG6.76% 1 F AT 5 K Y A kA LB 3

5. KEIBARBEME. DERFENmIE

PP AL I KB A 7], Hrp B g A IR B EE B A PR A =] L {78
WL I IRRHZE e AT IR 2 =) RRIBCEL 1 9E100%, 2% 1 w537 FL ARG 0L S vl 45 3R

urER:

L DAV

BIE ALK

R EL

TREHME

PHEYME
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1| il IR EHE B A B A 7 51% 10,200,000.00 8,372,376.65
2 | BRI AR X IR BHE R A PR A 7 100% 10,000,000.00 19,270,204.30
3 | BiEEHL A IR EHE A R A W 100% 81,492,076.32 |  551,694,166.24
4 | BTSSR B B A PR 4 7 100% 76,000,000.00 |  554,030,801.87
5 | BiEHEMERHEARAA 100% 1,000,000.00 10,232,330.92
6 | IEEXUEST AR PR A 100% 2,000,000.00 |  356,471,962.51
7| H SO IR R B AT BRA 100% 20,000,000.00 |  137,356,509.35
8 | VrE T IR B Bt A B A 7 100% 5,010,000.00 -28,166,679.60
9 | FBMIHTHL A AR BB A BR A 7 100% 20,000,000.00 12,364,048.67
10 | YL HT AL A IR B B A PR A A 95% 5,000,000.00 -33,089,093.23
11 | FEPSHL A IRRHEE B A R 4 7 100% 5,000,000.00 31,931,797.20
12| A A A IR BHEE B A PR A A 100% 10,000,000.00 -13,661,212.77
13 | WIS A IR e A R 2 7] 100% 5,000,000.00 12,904,499.12

H A5 2R Al BT D B A i 1 1 9630.25 75 T

6. EEEER . AHFE
(1 JrEEERE™

T AR 225 M 6 P LA il 32 L 5 Y TR e AT
RISE, il PR T 1 7t H 5 M 25 40 BTG, A7 87 T 3 2
55 AT BB TR, SR R TR R — SR B B

B KB R lloHs £ 51 0V I LA S AT SR G, T4 81
KBRS . L B S B S5 B BB R, IR B R
A AL 5 R A T AT AR B P

LT U 0 93— A SR A R A 2 B M 26 TR 7 SR ol
LS AT ELE RO IO, 0% AL IR B 5.

S AR 5 e A S A O 5538 5 LSBT T AR5 43 BT
MV A M 77 1 LA T AR P S
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@2 o T BT PR 0 R, Sk vhE U T 26 SiE P 4558 53 7 35 112,170.03 /5 7t
LV N AL SRR, BIANZRIAAE, SHEEWSFSLHLRE, M iR
(BARZEM) 5.

QL T B SR R, Stk AT A ek Bt 7 K T 8,500.00 /5 7t »

LV N RZSETEIR, A IAF (L. VP(41E8,500.00 5 78, SHIEWSS L
EAERER, YR (BAREETE) B

(2) LB

PriB AR E MR R 4R Al AR B i T 5 FEL 55 E R R BCH B R
I HAbY S5 B A AR BT, A BB B AR T R Dot

FRATAR e A TP Aly oMb A L E VAl i o T A0 9540 75 DL RCBRATT 1 At (A 156 150 20 A
B E B PPAS A A7 AE L R AR E PR i
Oz T B R IR, SEHE H K I 33 28 P 5 A 71 54 71148.55 73 76,

VPN RS R, BAZ TR, 5B % TR B, WA
(AL .

i bprik, MEIHREMEH, PP RERBEREE T (6D PR
(ERSREN W

f7: IOt
T H & #F FE N IKEE ot H PG E

AT R 8,500.00 8,500.00
12 4 PITASBL 55 7 2,170.03 2,170.03
B E M= T 10,670.03 10,670.03
12 4 P AFA T £t 148.55 148.55
L E AR 148.55 148.55
ELEER>™. AfHE 10,521.47 10,521.47

7. WHAF R IETHEE R i E
(1) FHRAIWE
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X B2 MR DAy A b (0 37 B 3 48938 5 IS 48 B8 A A SR 5 T B T A

R
NEIL S
A~
- A ;g;i To R HiC gzﬁ ffg R | AU | B | BrERL | naEE
o2 " TR T i | x| nE | B | &mk
el G p(Levered 3 #
(RH(2 #WE | (Re)(3) | (RA@) | (T)(5) | (WACC)
B) (Rm) | (Rf-Rm)
(Rs)
1 | HYEAEEE 0.8988 3.79% | 10.05% 6.26% | 3.58% | 13.00% | 4.90% | 25.00% 9.50%
2 | BIKERE 0.9185 3.79% | 10.05% 6.26% | 1.29% | 10.83% | 4.90% | 15.00% | 10.62%
3 | WEEET 1.0320 3.79% | 10.05% 6.26% | 4.41% | 14.66% | 4.90% | 25.00% | 14.50%
BPAR B AR XS T o] e A B BT LR AR
NGILSS
AN
o | s | e | e | DR B i | e | oo | prest | i
U e : A L PR e | 2%k | 8% | BR | &Rk
=1 " &M | p(Levered B 23
(RH(2 @mWHE | (Re)(3) | (RA)4) | (T)(5) | (WACC)
B) (Rm) | (Rf-Rm)
(Rs)
1 | HEHEEE 0.6329 3.79% | 10.05% 6.26% | 3.38% | 11.13% | 4.90% | 35.40% | 10.87%
2 | BZ/RERE 0.9138 3.79% | 10.05% 6.26% | 3.38% | 12.89% | 4.90% | 35.40% | 12.58%
3 | EKEST 1.0429 3.79% | 10.05% 6.26% | 3.38% | 13.70% | 4.90% | 35.40% | 13.36%

(2) PUAEKER K

JITTE A T ST G AR AR LU 2 w1 PP v H = AR, A1 R0iE
XFF AL AR RAIAIG KR BLOZAT &AL N ERE S, Bl 2 WG KR EEE
e HERSIZ 0 T B, B B, SREE ORI TTN, BRERNZE T E.

mE | WHATLHK AR NOIAT TalF514 EBIT FM K% (g) EBITDA &
KE(g) ()

1| EARfERE 9.25% 5.58% 9.01%

2 | ZIRIRFE 6.44% 10.93% 7.37%

3 | EKEST 6.83% 11.94% 6.51%

5 | BeiFA AL 4.21% 7.64% 4.50%

(3) Wrad R Lol it 3

KH NOIAT tbZFed. EBIT LLZILFN EBITDA LR FBM 15 4s Rin
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T
NOIAT Ltk #it &R
STHA | BIRA %t
s | BiEa | A 7 T s I e T
WHE | AR | _ _ R BRI Eh 2R3 e
e P BI# L | TP | NOIAT | NOIAT EETE Z1E BT [ B TeH
» N R |'=Z =z 'z
b4 R KHAn | KHA iE i e = A
=
K& K& EIE
000150.SZ | 9.50% | 10.87% | 9.25% | 4.21% | 1.38% | 5.03% | 17.06 | 5.86% | 8.15
2019
. 300015.SZ | 10.62% | 12.58% | 6.44% | 4.21% | 1.95% | 2.23% | 46.85 | 2.13% | 15.84 | 19.43
600763.SH | 14.50% | 13.36% | 6.83% | 4.21% | -1.14% | 2.61% | 69.04 | 1.45% | 34.29
EBIT Hu TRt HR
. B EBIT | Xtk
it | XA _ | B
w | wwam XHA | BiRA - naE | R | Bk | KK | AF - R
ot &5k NOIATEBIT(,) | A48 | EHE EBIT EBIT | HE | & | Fft | KR BT P
- b3 > o MK | BIE E | BE | &% ’F BUE
b7 . =]
b3 B | B
000150.SZ 1.32 7.17% | 8.21% | 5.58% | 7.64% | 1.04% | -2.06% | 22.60 | 4.42% | 29.36
2019
. 300015.SZ 0.93 11.45% | 13.56% | 10.93% | 7.64% | 2.10% | 3.30% | 43.46 | 2.30% | 12.98 | 21.25
600763.SH 0.82 17.68% | 16.28% | 11.94% | 7.64% | -1.40% | 4.30% | 56.63 | 1.77% | 21.40
EBITDA HeHIsREHHEE
it _ XA | BREA EBITDA X [z
= SR | Bisa _ _ R | WK AT Eh#
B | AR | NOIAT | _ _ il il bR e e
A | FIH HE | X [P TR
B 2K EBITDA(S) . oz EBITDA | EBITDA BT T B I1E - BIE .
1] MR | KX | 1} J&
2%
000150.SZ 0.83 | 11.41% | 13.06% 9.01% 4.50% | 1.66% | 4.52% 14.20 | 7.04% | 7.57
2019
. 300015.SZ 0.85 | 12.46% | 14.75% 7.37% 4.50% | 2.29% | 2.88% 39.94 | 2.50% | 13.04 | 20.77
600763.SH 0.80 | 18.18% | 16.75% 6.51% 4.50% | -1.44% | 2.02% 55.07 | 1.82% | 41.69
(4) THMEERICE
MIEHEIC SR
R T
F5 N4 FR 2019 4
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NOIAT EBIT EBITDA
BES5 HeE T HeE TRs

1| BIPAl A e RSB UE 19.43 21.25 20.77
2| BV A E RN 2 15,781.24 16,494.41 20,366.55
3 | B AR AR E I ENE 306,571.35 350,506.90 422,915.52
4 | BvEAh A F] SUR S 5,100.00 5,100.00 5,100.00
5 | BOIEAE AR AUNME 301,471.35 345,406.90 417,815.52
8 | BhAuETINE 66.76% 66.76% 66.76%
9 | vt AR b B B R B RN 100,196.40 114,798.73 138,864.31
10 | Bl PPN B 5 m I B R AR B AN

11 | BT A 10,521.47 10,521.47 10,521.47
12 | BEPPAG A B AU 1 (IO ) 110,700.00 125,300.00 149,400.00
13 | WAl R () 128,466.67
14 | DEIR R 630.25
15 | HEBAFFAEE NG 127,836.41

FATIEE EBIT LR34, EBITDA LI NOIAT thFafesl. FENAK
VPG TIT 375 R FH A L 28 3R 4

WP A BA b 2R e =TT b A 7 L R I BB IE R % P

MRS B RS BT A 2R R T E S, AT N Uy A5 3
B VEA A AR -

AR T AR R B 5 A PR 2 6 R AR A A A B = (R B AT I — A
B NU-AATHET ) RS 8 M0 - B AR B A

ARG FRATHL 3 Fh L 3 B 4510 M B AR B E AT AP 25 5, RIER
FH T 370725 4 5 100 B MR S IR I e 458 A PR 2 ) U1 J B 4 RO AR A A 2t 1
AN 127,836.41 Ji TG,

(£) PHEGRIERIT KR A G RAIER

1. WHEERERDHT

A 2ty IRAELY2 T A T il A B 1R BE TR Al R A A& Atk 1 L FE A
. TEVHAS L Ge i 70 A R AT MV A S 5 SR LR P 5E A Mk e, T
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L VA B 1 AE IR AT A 5 26 AE N AT 13 Al i E AP E , i
i BRI AR .

ZR BRIk, AT 3 Rh Al R AR 22
2+ PGSR AIIEEL

R B PSSO - AV D, X T AR AN R YA 5 34T 4
MDA, B LM N B3N 2R FH PR L B D5 VAT PP o DAL I XS TR
PRl 72 I A R BRI PRAG 4518, FEL5 6 5 AN R P 5] 2 E
S50 BB B A P A FH 5 1 BT A B R R L, TR A R S5 E .

e & V2 DA B 7 B TS 2 A (B PR e, S BRI 2 B3 7 I 5 e 1 (IR e
730 IR/, SR HRA e 738 5K 3 B R WA T BUR2 I LUK 557 147 24 f
G2 PRI o TV PP R e o i [FAT kBT A m e S b AR ey
RVETE NV AIHE, SR 1A IEH 2 P32 5 A T AT 3700+ A (E I PF

—z

JE o

AW iR LR A Bk H AP AL IR A E PR A & R 5. BRI
i R SEAR T L SR AR SR 228 U R BE 0 TIAEBEAT T E VA I, BARPPAG A
SRR (1 28 7 AT B 23 7 HEAT 70 43 D6 B TR, (ER AT SR TEVRAG N DA R B S 4R vT
PL2A R AT BT &S B S S5 AN 5 DR R B LR B U R 2R o 25 e A IR VE A H
(R, Pl e 25 ade FIWSL 2 Y2 0P A 45 SRAF AR O 1 5 B i A AT BR 28 =] S < O
VT LI AR B e 5 B2 PR A 7] 49.00% AL 22 5 AT R E 2 % 1Rk 45

g b, BT IR R B 5 A R A AR A s E R H B R
N 147,529.98 J3 70 #ZMEA U VA VPG Z IR, G IR BIcAn A IR w] S
W L Y AL S AR RS e 5 B A PR A ] 49.00% B AU B4 &4 72,289.69 15
Tho ARURVPALT 8 B o3 A HEAT 4T 50T, V8 25 RR A IO RURN /D B AN S R 3
FEAE AN T

= HEIXNERZ G IHEFHRE R
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RNFHEFRAETEN TR G HTSE T, 70 A PP LA AL L 17
B AT IR A& L YRR R S VPG B RO SRYE . PPA5 E O (0 2 o1k S 000
KRBT BN

(=) PSR NI . PPASRICATR K GE M. PP IR S PPl
H BTIAESRME PRI A fu ik
1. PRASHLM S S

AIRAZ Gy W B PPAS AU R PP At AT UE SR o JBEAL 35 ML BEA%, PRAT LA
HIEIFE PGk M. PPN R IL A PG PREIT 5 A7) 58 5% 75 MR
NAHALFIR B AL RO R » AFAER LML S 52 B nT FUYT A 2
RABER, BATIEI B

2« VRASRICETIR B A

PPAGBIUR APt N B30 A (K B8 7 BEAT DIt B B2 1) A 18 e i £ A0 BR 1l 2
P2 R A SRV E AT, 384 1 i3 A RO B BRI, A7 S PPl X R
FISEPrtgol, PP EBAT SR & Bk,

3. VAT VA S VRl E KIRIAR S

ARG VA D H B 080 R s ) 537 A Al Bk H T s AL, VR AR
A2y s KB B 5E WA ) 228 o AR IERPP A R P L2 V2R T 303 6 A 1) B8 7= L
BEAT TV, PR ZR R VR VPO (AR J9AR 1 587 IR At AEL

AR V-G H e A AR Gy R & BRIV E O KT PPAS LA SEFR PG
G0 LS ATVl A B VA B — B PRSI AE PP IR St 1 A L P PP A
FEFP, TAE T MALPE. B BEEME . AEMEEEN, EH T A EFE IR
B SERME LA ik, RS IR . BRI BUURASUME A FT. U
. PN ESERIE Y, VMGG, VRS TIE SR H ARG E— B

4. PHGEM B2 Stk
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A IRAE Gy DAEAT FEIRUE F57 31 B2l 55 B3 A% B0 VE A LA H L B0 PP i 25 [ DA
25 RO E AR KB (A%, A2 5 7 E B ARIRAE 5 Bl BT AL AL
PGSR, FAAHRL L 55 B AT RE /0, PEAR VAR 78y, A
PR AR % B PPAG T S R ZOR AT 7 B %, TS 1 AR AR S SR
PPAGE T HL & A TR

NEVRAIRAE 5 W5V RIS U B A S, PSRRI & 3, PR TTIE
SiEl H RGN, AR IR S RV S e G HE, PR E A Te.

(2 R G GRS BB T
Lo 455 3 B SRA 55 BN (4 A1 0 536

PGB EX BEA R KAl 14 K7 A7 (535h 2 522 R B 7 ek
BEATPRALD AT VPAGIS 23 A FIEET AL S IR BB Be T T2 WO - AR BN PR 2 7
NN

AP AE L T2 AN, ATTHEDN H TR, AR T A H -T2
TN FZ IR 1 AR HAAE T T2 WO o AEBe k. 55 T2 B4 /5 BAE B iR 7 1
F, LAWY E, WG, K. IRRER2RREG . ARIEA R 4
FEMEBEAIK S FINEEIR H I EBEHON S PRAEAE 5, AR5 2 4 4 R A0 e £ B
LN

BV RS . BEEA AT A R S B FriH
LR« — 2 0z 8 Pl 20 A5 o B MV AR 70 T 58 N R R
o AR s T R B T 5B SRR R BRI AR B A,
S [ I R AR B S HARBL A L5 A~ Rl E TR AR I LE B SC & s X g
P 5B TR MR R IS R [ eAS, AN T3 e B IH A%,
T R A Ml B TR S B A 52 B 2 WA A B 5

BEE BB S BRI, BRI B A AT 27K
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XYL 2% F PR R A5 300 5% I REAT 20 S i, ARAEAS R 2% FH (1 8 A . 223N
AT T, FIAVE NI R B SRR, RAAR 7 305

2+ WREI A FATIEAL AT RS ATk S L E L

20 ZAEREBH S R, B IR CAE 4 22 T 1 b 55 Vi AR i
LA XIS DA IR B BE, 0 AG(E g AR &y ARTEE . U)1 Bk
PRI RO TEPER L A SO RIS TR I 12 KigE
HIBRAHERE, TERC T 4 E PR BN 25, FE AR BT IR 55 i & AE ) R B3 ik 57
T RBFI R, R E BCE IR AR e Hh A S 1 6 F) 2 PR ROBHIE BT LA
TR 5 WAL T IR A= e 45 L = DR (A R ) BN

HOALFIRABL T B8 A IR BB e 0 ) 51 BE [ B i R IR BHZ T T 304, JF
Fo & b2t RS, NERARRET . BT, #UEEB0E TR

HALFIRBHEHT AL A IR Be T J 17 i i IRRE IS 2 B 4 o Ll I T
PR ARSI TAR, IR BEEARUIRIR, JLEEADEEE 5 &
TEEHRIBORE IL S B AL IR EHE B B BT BT T 6, SR
PRI I BOR &, BERAEG IR 1 SCRAT S B S AL 55 Bk
FRE T BN o

FERITBORFIBN S IGAR R IEE . AR S5 ahit. Sl 5 N A 5%, A
b2 R4 S T AR T S8 o0 FHA MR 3E 5 77

KB T P AL AT AL AT R R a s AT W sa 4 S A g 1 DL TR0 I
“ENT BHEIZTHE 5T/ ARE A AT AR R B DU e 5 o A/
(=) BRI m AT WAL AR 05 5 707

EREFTE, S50t R AR 55 TN AR SRAE D0 s BT AT Wt 7« A7k %
JEas . AT sEg B EILEE, AR & 2

(=) AR FEEELET S HERZNES . EHBRE
JOL o5 it B L X VYA B At (L VSR 0 4 A
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IR E I A IRBEIRSS T 7 0% Rk G, — B LR £ AL ER 2 A 5L
B, LR B f TSR & LG AR BN o AN il LA, 7EFR B Ak 2 B A ik
NESTAUR R =T, BRIRFHERE T 5 2 C M\ 2016 411 17.05%10 2 7,
Tt 3] 2021 B2 RIA W TS, A ENE A 20.58%.

MR EFASZIREHIR SS TR E, 2016 4F3] 2018 FME GFIGKEN
21.7%, [, ASCHREHRS T E & KRN 14.6%, 12T RS2 ARE}
BEBE A E, HAESEAERERIERRE ST, XA RS
TR BRBIIR 55 T 3 ML T~ 2021 AR ik 328 1270, T ASLHRFHIR % Hi 7 MU
T 2021 4EHE & 1,267 {4TT.

MIRBLER kG, IR L) TR, BRI IRBREE R, S8
PO BT R 2 EFHES, Rl A m R KRk, i5h, BEEIREE
PR R B AR A0 K, AT R CR AR UL e AN T3 5, %o ARSI 5% 1 7%
SRIFLIG . HULER, BEE AT H s f s, B 7 ORI AW 58
5, IRBHETT AL 7 SR A WA OB SE A TH 3K, R E R TR RIS TH
Sy oK o SN B R E I BN D 2 A AW IR, 5 SR A R
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