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LA P L R TS T AL, BRI R R TT . O
ENAT, S, MEBEMPRAKRIHER, S TEIGERRANER, PEE
Ol BAT R — LB ER RS YREER KR, A% #HE i
AT ER S, BERYER. BB, ek, Eid. 25K WiRRE,
Rl L R TR — B8R, AEHEER, TAEAEYRTLE, PIEIINE
WETRIEE AT R, FHrahimiE A RIE A

@InEHESIH OB E

IR AR K. BRARRNES, XAFRSEE, 24
PR T RAT . IEAESR IR E M O R Rl TR [ — XM 1 [ TR SRR AR
B, MBI T KM A B, FEAT IR LA A B T U R HE
T, REEBBESEE - BInE.

TR OB RO T AR R b R T T B R A SRR EE, T S B4
BV R T TS, SRR D E), [ KRE L BCHET RSN
TR, ROV BN TRk R B R RS . AL LR ST
I T HE T EARE .

B WS, EEBORSCE. BOEMIEXES, Sk
WA RS, EEEEISIN R &4, TS TR R EE s O Al SEEN A
Gyt ik, H, GESHBSES M, e T BRANER, A EER
B, RO RS R E RS

. LERS, DR G, NS HMER N, FRAA
BIARFE SR, B LA T SRS SNk AT B B 2 R e, TR IR B U A
W N bR R R AL T TN

we L B ENT, DEIRR. SXBEOECGHINE, BOREG T
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I BB E SRR B IR A A AT R T R R A SR E H

ERIOPRG B, TEAAMRE. TURERRS. HRREEE. S5 GE
AT B, WM OAVSE, SRS, WTTRIRSRE.

B0, BARME, RIS TS . LB AE, IR D R AR
B, R EARRRIRT, SRR FEAS, WO LIER S0
MRS R, TULTUSE, DURERES R EARERS A, WIEAE S
1354077,

4. SRIRACEF FEIE R AR

— B A IS AT R . BT AR B
HR TR R PR, BRI, — e NRT S BE R
WA, BB IR A R R R R B

=, BT R R ES RAERR. IR AR IR, SO
B AIEE LRRRYE, B MR E R b Er LSRR, RRRST
RAET, i O RBAHER S — LR ARG R R BB R
BRI B T E RS, SR TIT

= RB RIS R EUE, T AR AR A A B,
HON MR BARE T IR B LR, B ATk S A A 10731
%, WEA0FMGCEATIEUYN), 1077 A E R AR aE & RAR B L
BN M. T AT SRS, Wk TFLR MRS S A2 1075 Mgk A _E MR,
FAMGEUN1S-20 T ERAAA; ARG FAR MR T AN M AR N E . FI,
ool H B AT IO BB, B () TR RIS

V0. WO EARSIRALERI. S5 KO, HuR 2 AR R A (R
EHZE TR . GO E AR R TR, B 25 &R, R RS
BHRBENRE, REEAESREAGITIRE, NS DR EE T

i (TEERRGHESTIEIE BARRLRDD 77 I B A M 3Tl B R T
BRI, SR II 7R B PO R R RERAER . SRR K
Wk, Tlfe, B tedERedEa . HIRIE SR FG B VA KA Y R e
AL, B GEHIPREI NS (X 57 G CURE, 24 MR g R 2 B 04 e i
VI , A5 F2E3 W], ERCNIFEF=aE i LI a . HAER LR
WATH, FORRSRE PR AR . S 0T, T IEAC NG R E s

[Fi%igﬁ@Fi?fiﬁﬁsﬁgL’&ﬁl 81



T PTG S A IS A A T R T IR R R R A 2 R A i

Lo fRobR e, IR AU BT [ BRATE MRS b AN SR 5 7 R X 90 T A
SRECEILTY, SEALBONIE IR AR R, A 700 HAT Il A R X 84 7 o 3 (X Y
YRR AN

7. ANV B %5 0 A

(DA v 2 A

dbEE R LE B 4 > 10 FIRSANL, BIEME SR 3-68A 0, Tk RLR
1,533 2K, HiHErERES) 200 77 TEUME, JE4ER, SEAFLERGENK,
2018 4E5EAL 95 Fikndd, FILLHIK 126%. HET, MM EExE. PR ME:
BRI ENEEENLE 14 4%, FREHME., BRELY. #E, BA. #H,
BRRE . RESR. EVE R WA AR AL . WAL DITIEMN ML 3 %,
HEET. . 7ML Bl B0 SN TR D .. NAAFRELE 3
S B BRI R B L BB R R BB i AR B Rl
M= FR O EirkER SR EETITE R R s ERERM
WA E AT RGNS, BEEYUNESER SIS, BIMEF. 1

B ZREL. THEMEELRIN.
(2) AV A = AT A 55 00
OiE =AM &M S CELIMESIE T, EFESEEELTER:

Big LR it
BEEL: AR
FE 20164E 12 A3 H [ 2007412 8318 | 20184512931 H | 20194 12 5 31 [ [Fde-Pisq
[RIPN 209,494,402.58 242,262,569.96 391,864,627.80 327,898,642.89
ik 168,357,906.00 181,152,479.95 292,009,006.27 211,620,990.46
Bl 15,777,584.85 36,819,176.70 71,048,455.23 88,214,853.00
FE B 15,857,093.86 39,856,972.98 71,016,931.67 £9,123,171.22
TR 15,857,093.86 35,866,702.14 63,940,316.10 76,905,240,07
MENHE 226,636,134.14 180,997,077.75 203,518,484.89 245,487,418.42
R SR R S0 28,269,190.44 44,837,120,27 64,394,630.63 68,421,517.88
FiE 772,077 86 702,930.94 1,479,877.26 2,651,529.55
ikt 529,084,374.03 302,283,364.31 362,612,347.58 397,%09,340.46
il 529,084,374.03 487,083,364.31 530,412,347.58 627,809,340.46
by o 1,791,357,904,25 1,785,414,508.65 1,892,939,269.08 2,069,782,375.50
FA A A 1,262,273,530.22 1,298,331,144.34 1,362,526,921.50 1,441,973,035.44
fflige f
WAL ER(%) 42,69% 59.64% 55.72% 61.04% 79.00%
i =TS/ A0 82
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/L B B AR AR TG F IR A E I T A B SR T R R R e AR B I A i B
ik B i g
&WEA, ARMMm
SERE 200612 H 31 H | 20074E 12 A 31 F | 2018412031 | 20194812 A 31 B |7k P

B %) 29.54% 27.28% 28.02% 30.33% 64,00%
R RIS 0.00% 0.00% 0.00% 62.77% 58.00%
BRI
Tesh B A e 0.53 1.19 2.04 1.46 1.00
RO 4 2 () 9.29 662 7.14 4.92 6.50
BEPRERD 0.12 0.14 0.21 0.17 0.80
Rl iy
B 25 i & 20% 25% 25% 35%
TR P 2 R (%) 1.28% 2.80% 481% 5.48% 5.70%
R I 3 (%) 13.98% 17.65% 22.40% 24.76% 9.90%
R 5 R $0%) 8.26% 19.45% 22.25% 37.19% 13.00%
BB P (%) 0.90% 2.23% 3.86% 4.50% 2.10%

H ATAEARRIET (LSBT AR 20190 WP TIE. ARIEMIH &5 R RAEHIE
PUBLEH A ZE LRV,

H BL L8 4n AT DL AL 2R ) B9 I 3 HE 3(%) R AT P /E . 37 s i
(%) BEMTATILTHE, WHAREHEGER R, KRR IBE; 7
BB R A PTG R B R (RS i TAT P IS, DU B IE R
SEFATL RO, RORORGR Rt BRI, st FLRE 2 1Tl
SFYIACE, BN 6 7RG

(EYWA LB AT o7

L. B B AT |
VR P B e b B AR M, WEARESE I, RIS TRk
At ST RERY b, 45 S B . ALl ) 5 % A B U N B
bR 34 BRI, RS E O TR, SR TS — AN B, S
BUR2020F4 H 1 H 22043412 531 H s 88 B B0A20444E1 A L H B &R kg Hid,
BLL20444E J% LA JE 1 TR 25 B 2043 42 1O U5 28 7K T (e a2 708
2. RS
VP B SR SRR B, VA A SO T A i ST B
W R IR AR B E AR IR, IR Ak

il i W =SB R A D)
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TR B B R R L IR I AT I R T R 2R B I E HEw

KRR ETER] BB IR SEEIR, MR R AW B
S EEIE, RATEANE RISR.

AP BT b AL R AR R AL, VA5 A AR HAR AL R TR 24T T 240
S BT AT LA CFETE oy B ARG I T B AR 2 A, AT TR 52
FEUESE . FUM AR TR FE ) 2 i B LU R T s 0 - B 4%

(L&MW N T T

E I NERE RN . BN S E IR AL IO, ZRENL
NS EAAR 97%E A, AR B8 E HIR AR bk & BN B EIZA
3% A . WITSEFEMKE, 85 IMAEREENURESRH. 2017 65,
2018 ££.2019 ££.2020 F£(1-3) A, JhE = Lhr G M T E DY 41.20 73 TEU.
95.34 73 TEU, 137.75 /i TEU. 37.43 73 TEU; 2017-2019 E&{$5 F 84 350.69
. 444,76 FIWE, 127.22 A0, 2020 fEULGALERAESER LS. L&
& BB L T &

HHEL . T
Frg i E 2016 2017 £ 2018 &£ 2019 4 2020 FE(1-3)H
SEEIBN 205,570,496,31 | 235,916,004.51 | 381,391,324.28 | 318,729,945.17 | 71,321,723.30
SR UR HIR 67,485,376.81 110,874,607.89] 223,790,012.85 273,502,825.51  71,321,725.30
1. SEBERp B il 4 R R 2 ()] TEU & 23.50 41,20 95.34 13775 3743
- FEUR BT Bty 287.17 269.11 234,73 198.56 190.56
e BRI A, 138,035,117.50] 125,042,206.62) 157,601,311.43 45227,119.26
2. BrfrdEEnlg ReRlREHECTHYET 456,68 350.69) 444.76 127.22
I 2 T 4 R 29.58 35,66 3544 35.35
= (MR $70.276.17  2,069.468.87  4,294,598.04  3,099,853.10 970,165.03
= [BHEEERAN ‘ 3,002,772.73 383761836  4,517,164.07  4,710,702.87 1,009,638 64
mo| EEHFEAET 209,493,545.23| 241,823,991.74| 390,203,086.39) 326,540,501.14]  73,391,528.97
| Ednlksi 85733 438,578.22  1,661,541.41)  1,358,141.75 §7,006,77
x| ElEAA 200,494,402.58] 242,262,569.96] 391,864,627.80) 327.898,642.80  73,478,535.74

M BART UG, JUERDEER T R E W IR A BN, Aat
ERRKRE RER . —RAEGINFEFSRFERERHE L, SR HME TE
SRR, =R R WA REE L HHE .

BTG 25 ok, BRI RRTTN, SEEL 7 Mzt kg
FFAET M E RS, HElDFHBE SR . BRE T Te A e IR 1
MEERHCIEHME R, i — B TR TR E K R A BT, IR
MEEERREDT . R, PSS MR ERNEERA. L, BEE

[Flﬁiﬁﬁﬁr“ﬂ:ﬁﬁ HE 84

Tuny Chenty Assels



I B E A AR T A IR A AT R T R AR R 2 R e e R

B (FE SR B AR |, SRR R N E S B . RO R
WREE A, RIWLE, 3T B —S— M E M B AR T, W
TP, O, KMED, KFAl, FRUIEEM R I H AR R, 4
ARG, WREN . BHEN. E4NRNMENEN. KRR G
155 S B S TR SN A S R 2 8] A SR T 1R
TR, DU T 2020 FROESERGL B 2020 48 K DUE R B I H
TN . JLEF I 4 10 FEEG S IEAL, 2020 FREE 6#fLHBER
MOE TR, B ST W B ARk 5 THNGERT, SR I 1
VBRI KB IR T . P A RARIE LG AT BRI, BRI E S
W, B URRRBURL ol bras i i ok iR sk A #
BN RAE BB O o SRAAE BB e N B TR L 2% .

SR

JE2=3 1 E 2020 ££4-12)H 2021 & 2022 42 2023 £ 2024 £ R LG

— B 23,443.80 37,521.13 47,592.,00 47,592.00 47,592.00

gk ekl BN 23,443.80 37,521.13 47,592.00 47,592,00 47,592,00

1. $EREAEEEE % BB TR (7 TEU) 123.00 193,00 240,00 240.00) 240,00

' B AE T E S R 190,60 194.41 158,30 198.30 198.30

B WA 0.00 0.00 0.00 0.00 0.00

2. gtk WERELL R 0.00 0.00 0.00) 0.00 0.00

T 5 P B 0.00 0.00 0.00 0.00 0.00

N 72N 255.54 408.98 518,75 518.73 518.75

= MSEmEA 342.28) 547.81 694,84 694,84 694,84

. EESEA A 24,041.62 38,477.92 48,805.60 48,805.60 48,805.60

A HAESA 100,97 161.61 204.9§ 204.98 204,98

75 Bl A AT 24,142.59 38,639.53 49,010.58 46,010,358 49,010,58
QYE LA TR

b w42 PP 7 SR AR SR BRI N A, T IH B, ORI . T B P
BB, PRI R AR S, RIS, WA B, RS, EARE. B,
I AT Hth TR, 1R A RIE R T

s T A 4m 2016 4 2017 4 2018 4 2019 4 2020 F(1-3)H
1| AT H 8,487,152.97 11,080,745.03 18,261,095.16|  25,174,625.94 6,206,506.35
2 |#rE% 26,066,731.3 31,009,134,23 39,085,069.11 48,631,919.36 14,596,576.28
3 |fREAER 527,088.19 477,528.87 560,505.77 489,514.69 123,656.55

¢1ﬁiﬁiﬁrmﬁﬁlﬂ 35
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S B i AR T L IR A A A T R R T B R B AR A B s B PP U 8T
Fs P 2016 &£ 2017 & 2018 4 2019 4 2020 4E(1-3)5
4 | EREFRH 10,000,559.12|  10,090,539.12f  10,090,539.12|  10,090,539.12) 2,514,881.43
5 [ 1,717,151.54 1,723,288.76 3,363,055.30 1,867,408.60 688,708.54
6 R4 1,491,176.03 1,250,141.26 7,243,93145 6,987,145,34 761,965.82
7 |[BERKH 2,877,552.94 4,337,209.64 563393407 7,307,043.67 1,730,690.36
8 A& 116,145,115.92|  120,478,150.44|  200,790,060.28|  99,877,439.57 18,369,980.87
9 |[FFEH | 46,647.70 4,518,254.63 139,615.15
10 ZEikH 227,059.21 132,843,98 118,360.10 168,102.41 -2,143.78
11 [EH R 49,900.00 101,628.89 121,258.60 97,178.06 17,987.46
12 |Hatk 73,589.02 92,757.83 322,122.68 261,174.36 28,087.89
13 [EAh 604,809.76 331,864.2 1,900,816.00 10,529,284.19 -696,925 83
LA A 168,357,906.00|  181,152,479.95  292,009,00627  211,620,990.46 44,339,971.94

2016 FZ 2020 F(1-3) A MIBFIZR AN 19.64%- 25.22%- 25.48%. 35.46%.
39.66%, EIVEE LS. JIREESEWEA LB NE ALRE,
$rIHY . LB R =MD, FHMaTE. X ESARTIE BT

SN TRATE A, BT 2020 4F 640 B &R T H e, 2021 3T e &%
FPIRETIHY 40 A, EWATERA 7T, SEFHIWATHRAE 280 Jim. T
N RTESKE T3 S0 AR 7 5 T T AT by 452l TR o e L T, 3t
KAl 2 RSN T M, TSR BB A L B

of [ g BE P4 1A, G A [ i B T I A SRR S R AR I, AL 2E 2 R
B ab ETERT R R b, b RTINS R B R T SRR S B 4T H B
H.

T ICTE B P P4 28, 856 Al G TR B = AR A R o L P A 5 1 95 o B 7 4
TSR R ) O T B P s 32

Xk A AL B, T SR A % A B B SR A B B B L 45 B
FLHUAR B DL B A7 45 5, HoP R B2 1l 5 A48 5% o Eh K . 2016-2020 4(1-3)
Rk 5 sh 3 SR EME AL AN 57% 51%- 53%. 31%. 26%, HT 2019
SRR L S At B RN BRIE D, R 045 AR B S R N LA
TR o ARSI b & S 9125 FE T (3] A B o AR L B P B T8 A, b
455 5 Byl MAMEFBIR 2020 £(1-)DH M E MR SEHERALL, 5
S SR F5F 2 EIAT N S 4 P K AT L

ek L ik 3% P AR O AR S T, ARAE sl SRR IS TR FH TR, S8 504E
JEH TR G R B AR R EEF R ERESHR, 2EARTEEHREL BT,

PERRT WS R L 86



S LA AR R TG L B IR 4 AT L T A S Ty o R A 2 A AR (1

P T

TR AR SR B I 5
AR E N RA ) AT IE LR (ROREEE W RATIE) .

Fftz2: RREFEWRATNFR SHIRNL: It
FE 2R E 2020 -1 F | 2021 2022 4 2023 £ 2024 £ R LS
1 [ATHA 1,935.05 2,984.49 3,133.71 3,13371 3,133.71
2 [#riA% 4,378.97 6,761.44 6,761.44 6,761.44 6,761.44
3 [RESR 37.10 49.46 49.46 49.46 49.46
4 [LFERFEAY 754.46) 1,005.95 1,005,95 1,005.93 1,005.95
5 ARl 206.61 285.16 361,70 361.70 361.70
6 MBLREER 480.60 769.18 975,64 975.64 975.64
7 BB BOKER 553.27 885.50 1,123.17 1,123.17 1,123.17
8 P& smze 6,095.39 9,755.49 12,373.92 12,373.92 12,373.92
9 |FEEH 0.00 0.00 0.00 .00 0.00
10 |20 14.19 13.98 ™ 14.12 14.12 14,12
11 BB 8.87 10.67 10.78 10.78 1078
12 A% 26.36 29.16 29.46 29.46 29.46
13 | Hcfth 170.35 178.87 187.81 187.81 187.81
Bk AT 14,681.22 22,729.36 26,027.16 26,027.16 26,027.16

()i B B )

JLEE R B SR AR O G B B I R B AR SRR SO PR 0T S B
M FERRAEIRE. BRI IR 7%, BE RN 3%, T
BRI 2%, ERFERE, AW S TN IS, R4S AT ik
ER B T A A, 005 L — P B A7 N RTARIE TRR RS 28 ] oy
FRNEE TR LR AP S vy R0 URAT R B AS BB, Afe UM PRI
FERM. M7 EE MBI B . FCE RN, M BE T
PR VR BB RE , ARSRITES IR DT 53Kk T . EDLEBUARYE [
SRR EITER A EM NI L], R DA EN N AR .

PRAHEE H A7 I R SRR A 7,466.75 T390, A0 F4E B A KT DL

K NI B LA T 2

P2 SRR SE AV IR TR Je R 22 1 L A T AR SHWHLL: FI

e mH 2020 H(4-12) 5 | 2021 4F {2022 F5|2023 /| 20244 (20254
1 E{E R
== AL F A TR 1,442,500 2,308.68]2,928.3412,928 .34 2,928.34(2,928.34
At Ml 2 FH TR A 6.06 970 1230 12.30 12300 12.30

2 [RMER-EERE
A B A7 B AT I AR
A B P AT

7,466.75/10,193.17|8,924.22/7,311.57
3,651.86 220.81) 280.25

5,749.55/4,247.02
39041 449.89

330.93

h i il 3 S R A n)

Ehina Tang Chenn Assets Aporatsal Lol

87



)T B E i R UG L B R A A T R R T R LR AR 2B s O e PR 4
B A S L TR LT 0.00 0.00 000  0.00 0.00,  0.00
U R B o O T HE AT T 10,193,17, 8,924.22|7,311.57|5,749.55 4,247,02(2,803.96
3 |RZEMEEB 0.00 0.000 0,00  0.00 0.00  0.00
e T H 2026 £ 2027 4F |2028 42029 £E| 20304 |2031 F
1 [EER- TR
FE SR 2,928.34 2,928.3412,028,34/2,928.34 2,928.34/2,928.34
ol S5 TR 12300 1230 1230 12.30 1230 1230
2 [EER-RIAE
AT B AE B TR TR 2,803.96 1,412,74] 000  0.00 0.00, 060
I: g e a K i (PR 50173  560.01| 611.85 671.33 723,17 781.44
Wt A S M T SR TR 0.00 0.000  0.00  0.00 0.00,  0.00
HA SR B A7 1 AT AR A 0L 1,412.74 0000 000 0.0 0.00  0.00
3 |MAHAER 0.00 0.00{1,281.10[1,209.32 1,157.481,099.20
5= mE 2032 £ 2033 4F |2034 %£|2035 4F| 2036|2037 £
1 EEB-E R
B F A 2,928.341 2,028.34(2,028.34(2,928.34 2,928,342,928.34
Fefthll & GE TR 12300 12300 12.30) 12.30 12300 1230
2 R ER-HEE
) B A B T R TR 0.00) 0.000 000  0.00 0.000  0.00
R 7 R R I A 833.28) 892.76) 944.60| 979.96 985.96 991.96
P 2 30 TR I AR 0.00 0.000 0.00 000 0.000  0.00
HA 7K B 7 B BT A TR (.00 0.00 000 600 0.00  0.00
30 |[REATHEB 1,047.36  987.89 936.03 900.69 894.69 888.69
Fe W 2038 4F 2039 4E {2040 22041 &£ | 2042 FE R LG
U B ER-AIER
EE A T 2,928.34| 2,928.34(2,928.342,928.34 292834
Fomll -4 AR 12300 1230 12300 12.30 12.30
2 AR
LG Fe R AR o6  be R 0.00 g.c0l 000 000 0,00
A P AT HR ST A 997,96 1,002.751,008.751,014.75 1,014.75
A 5 TR R TR 0.00 0.00,  0.00  0.00 0.00
A7 B AF B TR L R 0.00 0,000 000  0.00 0.00
30 |MEERER 882.69 877.89] 871.90| 865.90 865.90

A e o FE B 4 B B Iy B AR TN 54 R LI e CORSR4E B < B2 Pl LU
) .

fiFe. ARG RMTRE

SR FR

fiac PR Mm 2020 Ed-12) | 2021 4 2022 4 2023 4 2024 £ 2025 &

1 R 0.00 000 0.00) 0,00 0.00 0.00

2 HUH BRI 0.00 0.00 0.00 0.00 0.00 0.00

3 b S (.00 0.00) 0.00 0.00) 0.00) 0.00

4 o PR 0.29 0.29 0.29 0.29 0,29 029
hiENEr- IS IRAR 88

China Tany Cheng Assels AR alsal Coul.u



/LS E R RIS IR L TR T T R T R R 2 A i HEIE B4

5 ENTER 241 3.86 4,90 4.90 4.90 4.90

5 R 5 4.83 773 9.80 9.80 9.80) 9.80
FlE R R E 7.53 11.88 14.99 14.99 14.59 14.99

FE Bl im 2026 4 2027 4 2028 4 2029 4 2030 2031 5

1 LR 0.00 0.00 89.68 84.65 81.02 76.94

2 A= 4ol 0.00 0.00 38.43 36.28 34.72 32.9%

3 LT 30F #E RN 0.00 0.00 25.62 24.19 23.15 21.98

4 ZE A P 0.29 0.29 0.29 0.29 0.29 029

5 BIETR 4.90 4.90 4.90 4,90 4.90 4.90

5 R 9.80 9.80 9.80 9.80) 9.50 9.80
Bla B WAt 14.99 14.99 168.72 160.11 153.88 145.89

5 Bl R 2032 4 2033 4 2034 4F 2035 2036 F 2037 5

1 b 73.32 69.15 65.52 63.05 62.63 6221

2 O # R 31.42 25.64 28.08 27.02 26.84 26,66

3 Hh T #0E BB 20.95 19.76 1872 18.01 17.89 1777

4 ZEE IR 0.29) 0.29 0.29 0.29 0.29 0.29

5 ER7ER 490 4.90 4,90 4,90 4,90 4.90

6 X e A 9.80 9.80 9.80 9.80 9,80 9.80
B X Hme&it 140,68 133,54 127.31 123.07 122.35 121.63

5 e R 2038 & 2039 £ 2040 4F 2041 £ 2042 ERLLE

1 A 61.79 61.45 61.03 60.61 60.61

2 HE B I 26.48 26,34 26.16 25.98 23.98

3 i skl 17.65 17.59 17.44 17.32 17.32

4 AR 0.29 0.29 0.29 0.29 0,29

5 ERERL 4.90 4.90 4.90 4.90 4.50

6 KA R 9.80 9.80 9,80 9.80 9.80
FaREmnait 120.91 12034 119,62 118,90 118.90

(4) K3 18] 5% A B JA

ABAE RGP B S AR E M R 3, RAHG S, P Eis
HAAF g E g B RIRTEM. IRk, Sk, Blae., LER
PR MR ERE. ERE. AT, SR PAPIES.
SCAT ST G A B bR S BT IR wE B B W55 9 v AL SR m SR HRAT
AHFLENIA S BT ERE S W v RS, FLesSE. R TR

Bmn T 3%
SERAL T
F= A 2016 4F 2017 2018 % 2019 3 2020 £(1-3)H
1\ IE#HFE 2,341,547.25 1,280,229.99 4,793,844.7 5,826,789.25]  1,197912.4%
2 {riRE 125,486.61 164,858.94 221,447.83 235,993,72 57,606.28
hif S ER A0 89
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TS B A T Sk B IR A I AT IR B R T i R MR £ iRt

HEE BT

2 FI A8

PR 2016 4 2017 4 2018 £ 2019 3R 2020 £F(1-3) A

3 B 182,832.36 143,75 240

4 TR e 54,831.00 103,522,201 153,341.64 153,341.64 38,335.41

5 |MR R B TR 83,192.48 13,581.24) 110,615.77 62,378.33 6,543,71

6 |k 421,014.73 409,894,58 263,509.84 361,737.31 47,821.01

7B 128,085.20 157,402.63 146,867.52 191,556.53 110,846.98

8 |7rirgh 841,817.76 663,106.82 875,432.66 822,474.0 170,961.1

9 MkEBER 332,737.9 202,378.62 540,890.01 114,914,29 22,900,65

10 |Fhfralee s 423,437,33 434,023.70 517,667.45 312,382.48 113,061.07
ST TG AL E R G R A A

t 3,458,717.04 3,458,717.04 3,458,717.04 3,074,415.14 773,345.85
WAFEME

12 | &eEER 710,121.42 714,592.85 1,292,202.73 3,873,207.72 806,885.54

13 | H#EA 509,808.53 340,275.37 1,145,786.24 52,314.21 2,160.00

HHREAT 9,613,629.611  10,042,727.75|  13,520,963.43|  15,281,504.62|  3,348,382.09

X ) 3% P 0 S T e

05k di

SR PR F R BN R LR A T, PEAE A SRR 52 R T LB AT
MRS b, dE IR R AR A A EE, R & AR T8 Bt
R, TR AR SRR PR L H I A kLR 2

S B ) ] AT I H BRI R T S R B, IR PR R AR
VB D 0 P T T I ORI B R A £ 0 B s 8 P B TR
MACEF R RI R L, BRTRIAE R SRR E R TR R TS
RIFHTIH . AREITRFT, T T SRR AR B R B 2 B 4 IH 3% B Jo T B ki 2t

SEATEA TP AR E PRk R PR A R & B N BB ELE ARk
FEZH 2020 4£(1-3) 3 £ BB E 5 G BN EHEATHE.

SRR R RIE Y, T, BIRTE. AT SR PRI
W, ARAE Al AR SRR R 1 2% T 38 P3G VR AT TO0 o SRR AT B B 2 PR I BLA
T A v R CRORE A B2 D

e AoREREEHEEATRNE SEiRA AR
FrE M mm 2020 FE(4-1238 2021 £ 2022 7 2023 4 2024 F EDE
1 [TH#FE2 377.34 546.85 574.19 574.19 574,19
2 [HIE S 17.28 23.04) 23.04 23.04 23.04
3 |4 0.00 0.00 0.00 0.00 0.00
4 R 11.50) 15.33 15.33 15.33 1533
5 ikl R gz 6.09 7.08 7,44 7.44 7.44

i Uk W T S R IR AT
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T TAL B B AR R F G L A R A Al T I S e T i R IR A 2 TR 2R PR B
Wi sksfedr BEre O I SWas: A5t
5| i FH 4 2020 HE(4-12) 8 2021 £ 2022 4 2023 ££ 2024 ERLE
6 |Fiksk 3163 39,33 41.29 41.29 4129
7 @R 627 18.74 15.68 19,68 19.63
CRRETEAS i 61.60 85.00 85.25 89.25 89.25
& [lgiEfsm 36.32 41.69 43,78 43.78 43.78
10 [k # 30.83 45.51 47,78 47.78 47.78
11 KA IR 253,50 405.72 514.61 514.61 514.61
AR EIRA R B
12 | BaErEH 241.43 386.40 490,11 490,11 490.11
i3 | HipgH 50.99 55.07 57.82 57.82 57.82
EERE 1,124.78 1,669.75 1,924.32 1,924.32 1,524.32
@& #H

W%%ﬁ$iyﬁ%%?ﬁ%ﬁﬁ¢#é%ﬂﬁiﬁ BLRARAT ARk A 2
N, SR RS . TP, PPAN A BUARYE BP0 A SRR 47 R IR 2l BA B A
BSRE, HePiTaEicrE, SamllRREFNFIEZTH. SRBIA,
AR TICR T B M SN 3 LA 52 30 =45 F 3 A) IO R BEAT T . RHRAT 4
%,%%mm$035%iﬁm$&ﬁﬁﬁ S AE R ARRKEN S
SRR, AEHRI. KA BRI 55 20 H TG VE I (R R4 RS

Wop 2% B FH TR0 R )

Bte: RSRF R &5 W% SR AT
5 FE IR 40 2020 @124 | 2021 4F 2022 4 2023 4 2024 4 | 2005 RS
1 [FE3H 1,438.03| 149793  1,112.79 850.15 587.51 324.87
2 [FEBRA 118.30 189.33 240.15 240,15 240.15 240.15
3 AR A 0.00 0.00 0.00 0.00 0.00 0.00
4 |FuLk 1.44 1.88 1.88 1.88 1.88 1.88
5 |t 0.00 0.00 0.00 0.00 0.00) 0.00
6 WM& wHET 1,321.17]  1,310.48 874.52 611.88 349.24 86.60

(5)E LA s A TR

VO O SRk el AN L §
RS My e N N [ e 1
TS AT TR

(6) IR B B 3 ) Tt

ARYE Lib— APUMFRI, 7T LATS b e TR0 B AL R ot 4540 P RV ST, 7E Lk
At b, BT AL TR AT R, B H220204E-2030F AL B

BABWN, Bl FES
REBARR, RRELS TR =

thinik = SARA0) 91
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T AL A B A S IR A E A T R IR T RS 2 et O HE i B

H15% A RATER, 203140 & UG & IRk e Fris i 225% . 20204F(4-12) A 4F
it BT 75 2257 P R KT R B A0 B B ) ) B 2 52 S iE & T MR T (40%) 73 Z 4
AV FR AL, PRI20204E(4-12) B (AL BT BLEFZO%IHT IH 5 . ARRBFIR
S L il FT AR 2R AN v R DA S A B AR B« AN SR SRR R T 1S B L)
N, TR IR T, HOREEABLIE BRI M. RREEN
AR TR VR AV 4 RS IR CROREEARTIIERD

(DT 18-S R4 I T

TR S8 (4047 1B Y A LA A DA BRI P v I B [ 5 B P A A R A
(B 2 B AR TR, AR B A BT T il AT T

(8) A 3 Y TR

BAM T EAEE SR REREFE A . AT T 1
EALIA R IR A TR E AR TR R e bR T
VTR AR R, Bk, ARRTNA B A S E R QMR R R HE e %
PERAETFRESSE, RETHFBRINNAER, OWHEREDE eHESHN
B IR M AE S @V EE S i [ e B R R OE . KB
A S A A RS [ E Y i R e T iR T
Tk OUERFEE R RIFE, [EWAR, B2 MEEa R R A kT
30%; @ WA, BTEb,. SFemEEEE, ERgs, e
37 LB A S NI N, T EOR AR S R RARME SR AR, HBAVESC M E T
IHAR, BAd LB TRE. TR ENHEIET BRI R,
HAARE LR NIRRT & R HR (ERPESTHTIRD .

(8)E I8 Bt X1 In TR

SRR S E R R R, SRR, M FTEME B S, BHEERE
MIHEFEAREEEME. SEMERNEIE . FRAMEEIENATIE R
s, Hrh g E v NOR H AR RO . SRR, 28 AR GRS, &8
PERAT T B A TE RO SR . BT TOIKER . BT EATCEI . NS e £
BN, T BRI EE SRR R A S8 T

A I P R AR AR A 2 AR R B et i V00 o

o i i B3 = PP S TS IR 2 0) 92
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TR B BRI L B IR 4 A T R R R AR £t 0 A o

TE5 1B NS AR A 228 P LA RIOR SREE BEIARET, SoRRERENLIRA
RHARSE, TS [ AT RO SORD 42 T A ST WGER 5 BN B AR, AR
SETIIN PR B B N S R AEAE TR I M T AN 2 i LA B AT ORF T TR 3R
W BT AR E A R BG5S S B L AR
Ee ], AR TR 2 R A S AR AT R 0 & B R I
AR AT T ARG T AR L

MNTFR, BITEEVRAREMER, BAE ENHFIRR, BIFHAR
RBIM M BN BA, BT R EEFR GEWRAR S, e REFEEKT
TrE

FE25 S8 MR H ARSI, 1 T BTG S B A R A o, BARE
EWLBIZER, FOFEA RARE TS AR, 5% [ 54 B AR S B
A HTEL B, T B AR OR AR R AT IR SRR 3 T-IRAR R, S5 TR 52
R BN, A TR RSB R E N, TR SR B TR
MR R AT AN T, 2555 b S AR DL AR TR AN o5 ER RN A BN SR F R B
1, AR A AR T T A BR L S B o Y s 238 PO AR AR B O AT B T3
B XPRIZEHL B, AR ML AR AN RIR B A — N W AR AR 1A H R
B g B FAMEEAT B . BARBIIE R CGRREREZHSIEMAHINE) .

B AR S B 408 AT TR 3 EHMEL: KR

55 [BBEERE 2020 SFA4F 2021 4 2022 £ 2023 42 2024 £ 2025 ¢
L | SRR R R T 6,572.06 £,064.07 10,228.51 10,228.51 10,228.51 10,228.51
2 |Efh R K 12,60 15.46 19.60 19,60 19,60 19,60
3[R 17.20 20.46 23.42 23.42 2142 23.42
4 |# 238.94 284.12) 325.34 32534 325.34 325.34
5 |[EEMREHE 10,679.69 13,349,09 16,613,68 16,557.87 16,502.06 16,446.25
6 B FHE A RATIERR 8,640.08 10,273.67 11,764.27 11,764.27 11,764.27 11,764.27
7 [T 2,330.29 2,859.32 3,626.78 3,626.78 3,626.78 3,626,78
8 |RifTHA T ER A 660.66 739.24 797.20 797.20 79720 797,20
9 [RIAEBAE 212.34 487.06 759.25 769.10 778.95 788.80
10 [R5 K 841.07 1,000.09 1,145.19 1,145.19 1,145.19 1,145.i9
11 |2E R E 12,684.44 15,379.38 18,092.70) - 18,102.55 18,112.40 18,122.25
12 BE¥se <2,004.75 2,030.29 ~1,479.02 -1,544.68 -1,610,34 -1,676.00
13 |EiEHaBin -1,786.28 -25.54 551.27 -65.66 65,66 -65.66

Fe BEmas 2026 £ 2027 £ 2028 & 2029 £ 2030 ¢ 2031 £
1 (Rl SR K Bl ik iR 10,228.51 10,228.51 10,228.51 10,228.51 10,228.51 10,228.51
2 [Eh R 19.60 16.60 19.60 19.60 19.60 19.60

hil il W S A IR AR 93
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T E Tl S i TG IR AT I T R B A M A
3 RSk 23.42 23.42 23,42 23.42 2342 2342
4 EH 125.34 125.34 325.34 325.34 325.34 325.34
5 EEEMIE 16,446.25 16,446.25 16,446.25 16,446.25 16,446.25 16,446.25
6 IRIAHEEAR B BT IR AR 11,764.27 11,764,27 11,764,27 11,764.27 11,764.27 11,764.27
7 [T 3,626.78 3,626.78 3,626.78 3,626.78 3,626.78 3,626.78
8 RSB 797.20) 797.20 797.20 797.20 797,20 797.20
I 788.80 788.80 795.83 795.45 795.17 1,316.58
10 |EAbRATHR 1,145.19 1,145.19 1,145.19 1,145.19 1,145.19 1,145.19
11 [BEMERITE 18,122.25 18,122.25 18,129.30 18,128.50 18,128.62 18,650.03
2 [EiEHs -1,676.00 -1,676,00 -1,623.05 -1,682.65 -1,682.37 -2,203.78
13 |[EiEBEie 0.00 0.00 -7.05 0.39 0.29 52142

PR [EEuanm 2032 £ 2033 4 2034 £ 2035 4F 2036 4 W37 &
1 |RTRIE R RO kR 10,228.51 10,228.51 10,228.51 10,228.51 10,228.51 10,228,51
2 | AR B 19,60 19,60 19.60 16.60 19.60 19.60
3 (FAIERR 2342 23.42 2342 23.42 23.42) 2342
4 |Fi 325.34 325,34 325.34 325.34 325,34 325.34
5 | BEEMITE 16,446.25 16,446.25 16,446.25 16,446.25 16,446.25 16,446.25
6 |BIFTEE R R IRK 11,764.27 11,764,27 11,764.27 11,764.27 11,764.27 11,764.27
7 |Tl kR 3,626,79 3,626.78 3,626.78 3,626.78 3,626.78 3,626.78
8 |BIATHA TN 797.20 797.20 797.20 797.20 797,20 797.20
9 |RIZEELEE 1,316.45 1,316.30 1,316.17 1,316.09 1,316.07 1,316.06
10 |FAth BLAT R 1,145.19 1,145.19 1,145.19 1,145.19 1,145,19 1,145.19
1| PR 18,649.50 18,649.75 18,649.62 18,649.54 18,649.52 18,649.51
12 [EE%H4 -2,203.65 -2,203.50 12,203.37 -2,203.29 -2,203.27 -2,203.26
13 |[BEEsiEn 0.13 0,15 0.13 0.09 0.01 0.01

g [®iEHsRm 2038 4F 2039 SF 2040 4 20414 (2042 ERUF
1 RIS B R IR 2R 10,228.51 10,228.51 10,228.51 10,228.51 10,228.51
2 [E AR 19.60 19.50/ 18,60 19.60 19,60
3 |TMTIRRR 2342 2342 23.42 23.42 23.42
4 [#E 325.34 325.34 125.34 325,34 325.34
5 |\BE R E 16,446.25 16,446.25 16,446.25 16,446,25 16,446.25
5 |RLATEEAE B B TR R 11,764.27 11,764.27 11,764.27 11,764.27 11,764.27
7| R 3,626,78 3,626,78 3,626.78 3,626.78 31,626.78
8 [RIATTATEE 797.20 797.20 797.20 797.20 797.20
9 |RAHLE 1,316.04 1,316.03 1,316.01 1,316.00 1,316,00
10 [ Hedth A3k 1,145.19 1,145.19 1,145.19 1,145.19 1,145.19
11 |[EEERAEE 18,649.49 18,649.48 18,649.44 18,649.45 18,64%.43
12 [BEfa -2,203.24 -2,203.23 2,203.21 2,203.20 -2,203.20
13 |EEE4EN 0.01 0.01 0.01 0.01 0.00

E]
(9)F 2 2% A (PO bR 25 R ) e Tou il

R I 25 3 P RS S K TR , ST TAT I AR TR N R B %

il K~ T SB IR AN
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S E R AR S R A TR R R R AR 2R B B B

FOM, B A VA B SR Ao AN B 5 S MR ) R B B
3. HTHLERHEE
P 2R R B R R T A 2 P AR IE P L, B— M e &5 T
WS 228, B B P R AG TR 28 MR 3Rk T o AR VR DA A BRI 25 40 0 43 R i
B ISR, AT RIS D2 R AL B A Rl A, 78 SR 4T TR
B, VPG AGCRA TR BT 1Y WACC BB B S SR -
(DIBCP S8 23 3 AR A 7Y |
S\l B HELE R AW B AR AR, SRR AP A 3% B A (WACC)
TEATTIER, BAHEALN R,
WACC=KXE/E+D)+KgxD/(E+D)
Ke: BIARBTA B4
Ka: A5 55 A
E: BB ARG NE
D: H BB NS ME
Ke R B A8 72 @ M ZY(CAPM) T 8, BT KemReHBx(RirR+Re
Re: 0 AR Bl 2
Ru-Re: T3 R REA
B: T4 AL R 2R 4L
Re: g0 78 KUK IR F 30
)T B
QO IR 4 1 2
To R 2 2 2 A R PP A B E A A 1048 0L R MR 2 IR i 26 (R
F)FIE, BmH 2.59%.
@ W Ay
i 1 KU A AR 4% Damodaran2020 42 R MBS R 2, &S HAVER
B R |
A, JRETT I A 2

SR B A [ B S e B B i T R IR -
S I 351 P 5% T A B v 3 B A

Y T 5 A I R O A R G b 2 Fe TR EE A 2 R B b 2

1928-2019 3.18% 6.43%

China Tong Chent AST2L5 ADRFaieal Ea.L e,
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T B B A AL IR A A (P B IR R A = s U

— g P 5 R T 4 T R R

B4 ATEHEREFORERE M T A [ ) B R LA
1970-2019 7.26% 4.50%
2010-2019 13.51% 9.67%

B. EZFSHAMEM

2T RN RE RS GO AL, AR FIEAFIEN 58.8 &R, Bl
0.588%.

C. ot &/ofizr

ot Z/oH ¥ AR E TR T 5HH T HIESIE, Damodaran AR HH
HifE 1,18 R L AR RET N AT I Bl 2.

D. iR B

BT B R E KM, R AT KRB ER I 1928 2 2019 FHK
R M 6.43%. Bk,

r [ ) 17 4 A B 1r=6.43%+0.588%x 1.18=7.12%

@MW JE A% Beta I E

@-1. TH%HFIHF Beta B B,)HIHE

FEEMIESHFTTE b, BT — A S0k s 3 a4 RO Bk LT 2],
BRI SE ER N & S AR BRI S AATRE(S, ) KB H AT T
M ATHT Beta A5 M) SATF AV E (BT AL B ALRO M S ATHT Beta 5. AdRIRHL

LAy
A B nwNE BN E BT Bl 6 5 AT AF IF 5 Beta
1 000582.87 i wsiibecp 0.9068
2 001872.8Z RO 0.5249
3 002040.8Z PR 1.1039
4 600017.SH EEiskss 0.6835
5 600018.SH Wtz dE 0.902
6 601008.SH Em 0.717
7 601880,SH R 0.7379
8 PG 0.7966

HpmR R IR

@-2. HIFsEAGMKE

A IR RS &S5 AT ARG, JF LIRS A R A 1
FIBARSEIE T1.01% B TS B ) AR B AR5 . BRSOl an T

hiFRNEENARA 96
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SIS E R T R A AL TR R T R £ 0B Y

55 BE N F R BELELH D/E F/(D+E) D/(D+E)

1 000582.SZ JbERE s 52.39% 1 65.62% 34.38%
2 001872.8Z AN 133.81% 42.77% 57.23%
3 00204087 P i 36.41% 73.31% 26.69%
4 600017.8H H g 57.41% 63.53% 36.47%
5 600018.8H & 49.66% 66.82% 33.18%
6 601008.SH T 129.62% 43.55% 56.45%
7 601880.8H KR 44.09% 69.40% 30.60%
8 P 71.91% 60.71% 39.29%

@-3. AWFITH REH Beta B (BL)

B EHAT BE Beta RE ) B AR

Br=Pux[1 (1 —t) xD/E]

LF R A%, Br=0.7966 x[1-+(1—9%)x71.91%]=1.3179;

LR NIS%ET, Br=0.7966 x[1-+(1—15%)x71.91%]=1.2835;

PR A25%MT, Br=0.7966 x[1-(1—25%)x71.91%]=1.2262;

@l 8 R T R B E

BT AT R RER SR TR, HERNBZ R SIRENE, A &R

MR EMEY, ELvR bR O AR B ol TR, #sdoE iRl S iniEs
KR A S 4 B Y 2 B USSR TR, PR PR A 7E — R P BT Ry, KT s e s R e
WM ZERCHNT.5%.

OB A AT HLER

Z LR Ed R,

WETZ %I, Ke=2.59%+1.3179%7.12%+1.5%=13.47%:;
W 15%, Ke =2.59%+1.2835%7.12%+1.5%=13.23%:;
BFLZN25%I, Ke =2.59%+1.2262%7.12%+1,5%=12.82%;
@B 5 (55 A B 2 |

A A PP Al B Ar et [ OB DR 2 4.62%, e B 45 AR N
BELZN15%HF, Kd =4.62%x(1-9%)=4.46%

BT H15%0, Kd =4.62%x(1-15%)=3.93%:

PR AN25%I, Kd =4.62%x(1-25%)=3.47%;

(3) B BEA A WACCHI T &

BN, WACC=KexB/(E+D}KAxD/(E+D)=9.93%;

il it B =SB R AD) 97
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SPGB A 1 S A IR A A T B R T R R 2 A O H

YT A15%0T, WACC=KexE/(E+D}KdxD/(E+D)=9.67%:;

UFEE25%F, WACC=KexE/E+D)+KdxD/(E+D)=9.23%:

4. PRAEHNE R R AR

Al H B A iR S A 4 H 5 e RS (1 — AR ) — ]
AN —E B BB I

WAE LR — A PR TN AR, STEN R E L B HI Mz
J5, MRE DCF A AL BRI 25 HT I, BB A0 1 WATAl &5 SRS iy (4
Wb B BRI EED .

5. JEAE M BB E LA RO
S MR R B E R B WTRA . AR EE BRI Wb
MV FIBE T B B A M TR, BEHIEE T AN ER R R R TR E
PR . MR Bk X, SR N RIBE AT, SR R AR AR AR .

6. AL E AR

AP N REE 8T, VRS A TEAREE M S

7. BEAEEFE I E DL RO

AR B A DA A BRI PO AL R BT, InE R, AL
P ST ISR A BB I A B . RYE Bk L, fVri N RIRE
S0, BTN IR SR E A RN SR, MAEERR R

i g
SRR, T
R H 4% S T WAGrE
MRS T EAEHHTRERTREENETRS 4,608.73 4,608.73
HagFEeE B VSN ERLEELR, WIkE
A TR 44.69 44.6
BT AT R PR 9
B[R ZE AU o i 4.653.42 4,653.42
8. fF M HPPAS
BELEMEH, Bl A SRS IR
SR TIT0
FE mH R4 T TE AR PRHE
1 | HAh AT - 11,927.56 11,927.56
1-1 [JEEFES R MWL SL T RA T REEEE 4,740.00 4,740.00
1-2 o B - BN TR A F | R R Bk 6,910.00 6,910.00
REBERITRGERAT T
1-3 LT e H] &, 236.42 236.42
B v e Ll

il & =W 5 bR 2 7 98
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T BT A A R R S IR A AR T R I R AR R 2 iR E M E A

e HE RHEH : T THEE WHh{E _
= A \ N e
1-4 i;i%ﬁrmﬁﬁg@gﬁq RATRHFE 41.14 41.14
2 [—ERBHIZERE) AR 4,560.00 4,560.00
3 KHEER 22,920.00 22.920.00
&t 39,407.56 30,407.55

0. VPSR
EAREHM AN E-2EHEF M E IR E R E-F2E AR E
HER B NE-AT B RS IME
=190,668.89+0.00—0.00+4,653 42 —39,407.56
=155,914.75 /it
RE, PR AN AR SRS E R AR EDR 155,914.75 T30, Bl
T8 7= 146,132.60 Tijn, {4 9,782.15 Fijt, HEHN 6.69%.

thifig Wit SERAR
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o Eneiddy Swssy ey Buag guep)

oot (7 2 O FHi A 2 B ch
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RS- AR A - Tha 2 = SRR
B0'ELECT ROELOCL  [PETLOCT  [DO'TLYET PSTLYST [EO1L9GT [6P0L9°ST  [S6°699°ST  [9L099°CE  |0TTOYET  [SL9EYET (138 B e nTABE L SRS, I
DEFEL'S ocpze’s  BIVWETS  |00PEE's  [98ETT BOEWS  |0SETTS  [TEEETS  WTTTLC  |0L0TT'S  [T6BITS H e
1 L68°0T WLES0T  [cL'968°0T |00'9680T  |SFS680T  [ILP68°0T |66'€68°0C |[LTEGR0T [TO6R8°0T |08'788°0C |L9CLRT0T (g4 S IS UL NBE B EifE =
60°01 60701 6001 6001 65001 6001 6001 5001 6001 6001 6001 WEWRE 8
€666 £67ES £6ES £6ES £6°¢S £6'EC £6ES £6°CS £6°€S £6'EC £6'ES g ARE s
09°£58°0T 09°€5307  [BRTSH0T [O1'TSS0T |6STSROT LSOSSOT [STOSROT [svéps’0z [SISPROT [96'BE80T €STIESOT (¥ S IS B AR R
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