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5 B 55 SR 18 VRAS B4 H 4 VP A B 7 75 2 ST RLIE IR 47 5% o B VP AT BT VR A
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S — S K TAE — 8, $A% 55 B IK THAE B 9 TP R

IR 2 B A E 1) PFAl7
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EREAL: AR T

i H 44 % 2019 4 2020 4E 1—6 H

FEN BN G 75,113,713.30 450,379,635.59
P4 1-158.75 YN 33,653,275.20 403,095,283 85
BRI W) 40,422,435.60 563,338,944.20
AR (FRAL: TTIW) 0.83 0.72
74 1-158.75 fl A 31,605,634.56 403,736,870.43
EFIR 6.08% -0.16%
77 2166 YN 8,551,226.04
B R (A W) 12,333,526.56
RS (FRAL: TTIW) 0.69
P2 2-166 A 7,801,171.63
BHIZE 8.77%
P 3-156.75 YN 41,460,438.11 38,733,125.70
B R ) 56,695,279.62 51,189,682.75
AL FRAL: TT)) 0.73 0.76
P 3-156.75 A 38,255,900.13 41,194,.632.30
ESviES 7.73% -6.36%

PR AV PR E VA TR, AT 2019 4 12 HEERE 3 44 5EEL, 2020
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T H 447K 2020 £ 7—12 H 2021 4F 2022 4F: 2023 52028 4F

FEWFBNETT 800,371,160.66 | 1,511,175,809.84 | 1,472,187,162.27 |  1,440,906,344.04
FHE R EE AR

7 i 1-158.75 YN 318,387,637 54

B W) 418,346,547.00

BRI (AL TGIW) 0.76

77 il 1-158.75 Jl A 292,916,626 54

EFIZE 8.00%

P4 i 2-166 YA 48198352312 | 1,511,175809.84 | 1,472,187,162.27 | 1,440,906,344.04
B (LI W) 608,537,856.00 | 2,045,064,269.60 | 2,146,543,862.40 | 2,245,826 439.68
AL (FAL: TTIW) 0.79 0.74 0.69 0.64
740 2-166 A 410,974,060.37 | 1,281,771508.36 | 1,258,350,802.56 | 1,230,127 257.02
EFIE 14.73% 15.18% 14.53% 14.63%

a. 2020 4 7-12 H N K HE S & 3
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HLh
166 um
o 481,983,523.12 195,234,811.09 172,774,169.11 35.85%
B 800,371,160.66 522,652,676.22 462,524,492.23 57.79%

(a) 158. 75 um LB+ 166 um Bt A FH0 i A

FPUBTBEVR 5 % P AT A AR M, B H AT BAR A A o 8 0 1 R
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EANVN BN 1. 234278 1. 36 1275+ 1. 541278, %A HaTA . 458k
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RIEIPA LR, FETOHTREYR 2021 4 LUJE U AN T
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T H 44 Bk 2021 4F 2022 4 2023 ££-2028 4F

FEWFBNGTT 1,511,175,809.84 1,472,187,162.27 1,440,906,344.04
77 b 2-166 um HELI A N 1,511,175,809.84 1,472,187,162.27 1,440,906,344.04
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T H 4 % 2021 4E 2022 4E 2023 2028 4F
B (A7 W) 2,045,064,269.60 2,146,543,862.40 2,245,826,439.68
AL (FRAL: TTIW) 0.74 0.69 0.64
77 2-166 um HELIB A A 1,281,771,508.36 1,258,350,802.56 1,230,127,257.02
BHIFE 15.18% 14.53% 14.63%
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FPUUHTREIRAE 2020 4EJiE, #4 5 2% 158. 7oum HLIt F A= = 2 4 #E i A 166um
Rt AR =2k, Rtk 2021 R DS, R 166um HEIth A 3BT TR .

HJth B = P R SR R A A P R Bk B B e e B R 8
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35 188,936.39 829,898.40
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B 3,919,935.58 27,595,569.85
FH 5T 9% 669,068.15 1,393,818.89
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H AN 7 8 B M R AR I AT H R 0000 3007 B P i AR X T 5
PR MR R BRATH , AR EA R SAS, S 0L fh AR S A
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AR YT TRE KRGS HERE .
[ 58 A S S LEAN L = B R AR 9, 3 G AR 7 H 152 B3 1A 2
RO A ], AR AR AR 2 9l FH A AR G A 0 R it 1@ 24 DL — 5 BU] T B0 E
BT IR 32 B B SR I B ) Al AR R A FEE S M 55 A B TE LR R
EHEL: AT

T H 44 7R 2020 %E£7—12 A 2021 4F 2022 4F 2023 42028 4F
FEMSRN 800,371,160.66 | 1,511,175,809.84 | 1,472,187,162.27 | 1,440,906,344.04
2;3%%%%$/E§ik 87.95% 84.99% 85.65% 85.55%
FERAGTH 703,890,686.91 | 1,284,378249.51 | 1,260,957,543.71 | 1,232,733,998.17
T8 S AEH S 34,883,648.70 81,395,180.31 84,650,987.51 88,037,027.02
Prif 36,120,537.06 68,034,837.32 68,034,837.32 68,034,837.32
A 2 12,735.84 2547168 25,47168 25,471.68
(R3¢ 4,243,850.26 8,012,787.28 7,806,055.71 7,640,193.78
A & FE A 706,891.98 1,334,678.35 1,300,243.37 1,272,615.99
LR FE 3,767,948.73 7,114,240.56 6,930,691.69 6,783,429.36
FHoAth 1,709,784.90 3,419,569.80 3,419,569.80 3,419,569.80
15K AL R 7,868,180.32 14,855,862.32 14,472,578.01 14,165,066.78
(E3E%ie 1,569,435.12 3,138,870.24 3,138,870.24 3,138,870.24
HEEM R 564,521,569.71 | 1,005,297,890.24 |  981,703,120.12 952,566,035.26
BB ) 46,676,111.04 88,128,874.91 85,855,131.76 84,030,894.44
FH BT 3% 1,809,993.25 3,619,986.50 3,619,986.50 3,619,986.50

C. AV ARRAE 328 b 55 < A BIn B8 F00
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I SRR o

MR H RTAME AT BB, Ml AR RAE B 328l 55 Bt i S I Tt 4n 1 & fe

TN

EHph: AR Moo
Tt H 4 #x 2020 £ 7—12 A 2021 4F 2022 4F 2023 42028 4F
FEM SN 800,371,160.66 | 1,511,175,809.84 | 1,472,187,162.27 1,440,906 ,344.04
igﬁ;\i\& FA/ER 0.15% 0.30% 0.31% 0.31%
=4y an 1,217,004.27 4,550,654.40 4,527,952 44 4,471,132.16
B TR 104,048,25089 |  196,452,85528 |  191,384,331.10 187,317,824.73
BT 91,505,789.30 |  166,969,17244 |  163,924,480.68 160,255,419.76
R B ek A A 14,672405.96 2,129,944 37 0.00 0.00
NS SE A -2,129,944 .37 27,353,738.47 27,459,850.41 27,062,404.96
WA 1,367,686.92 1,372,992.52 1,353,120.25
O R 820,612.15 823,795.51 811,872.15
B e 131,836.38 263,672.76 263,672.76 263,672.76
- b A AR 444.150.96 888,301.92 888,301.92 888,301.92
ZE AT B 720.00 1,440.00 1,440.00 1,440.00
ENAER 240,111.35 453,352.74 441656.15 432,271.90
7 KR 1 4 400,185.58 755,587.90 736,093.58 720453.17

D. Al oA SR AE FE HoAth M 51V ) Tl
A b HAth Y SN T B H B R AR A | SRR A L R AR B IRON,
AR ZZ A 2020 4 1-6 HNV S KA GLBHAT TN, AR B i HoAtholk 254131

T R Frow:
SR ANRMIT
i H 4%k 2020 7—12 H 2021 4F 2022 4F 2023 4-2028 4F
B Z SN 800,371,16066 | 1,511,175809.84 | 1,472,187,162.27 | 1,440,906,344.04
HoAth b U BN
SN 0.04% 0.04% 0.04% 0.04%
HAt b BN At 300,000.00 600,000.00 600,000.00 600,000.00
E. B\l 2 FH o S
i SR E L B T 2R
SR NRMIT
T H 44 % 2019 4 2020 £ 1—6 A
FESIRN 75,113,713.30 450,379,635.59
R T E =S
2.32% 0.57%
TON ° ’
BN AT 1,743,619.48 2,555,251.00
T3 R AaR 909,554.23 1,118,046.89
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T H 44 /1 2019 £ 2020 = 1—6 A
IrIH% 682.86 682.86
ZENR R 163,202.92 136,965.05
HoAh 107,640.79 69,172.98
INIE 2 - 64,622.64
B ok 13,842.61 125,766.16
N R e 220,035.50 309,893.50
iz vt 328,660.57 730,100.92

e B R S A BRI S S, RN E A R TR,
N [ 7 QB . 1
X R Bl T A B N SR B I A T, X g SR B T R O b R AR L
25 G A T B ARRN SR, JFARAE Alk 1 & e 5 U Tt i HE v-dal, IR

KA E IR T35

XFZERR D~ M S5 A AN AL T A, AR AR A 2 E TR, TR PR

.

Xfigk e, $IR D SR S E SO B LB, AR TR SN e Rt AT

.

X IHERE B 2 HEOROREE BEAR 5 517 0075 D0 v S AT L PR 3 TH ER 2

gi b, IRYE LRSI, R 1E L 2% 0 R s
SHELL: ARG

T H 44 % 2020 £ 7—12 H 2021 4F 2022 4F: 2023 ££-2028 4F
ER-IZ2ON 800,371,160.66 | 1,511,175,809.84 | 1,472,187,162.27 | 1,440,906,344.04
R 4B R S ON 0.78% 0.88% 0.92% 0.96%
=24 g keans 6,218,818.41 13,305,796.42 13,566,837.01 13,852,953.47
T8 K AER S 3,360,116.52 7,722,667.80 8,042,158 88 8,375,170.51
Prifnsk 682.86 1,365.72 1,365.72 1,365.72
ZENR SR 150,661.56 301,323.11 301,323.11 301,323.11
oAt 66,914.34 133,828.68 133,828.68 133,828.68
WIIE % 880,000.00 1,760,000.00 1,760,000.00 1,760,000.00
FEh ok 219,670.32 439,340.64 439,340.64 439,340.64
NI Sk bR 340,882.85 681,765.70 681,765.70 681,765.70
bt kg 1,199,889.96 2,265,504.77 2,207,054.28 2,160,159.11

F. & 3 9% F B Tt
P SRR E B A0 T R PR
EREAL: AR T
T H 44 % 2019 4 20204E 1—6 H
FEM SN 75,113,713.30 450,379,635.59
B A BN S RN 18.24% 1.43%




T H 44 /K 2019 4F 20204E 1—6 H
EH AT 13,700,115.76 6,444,295.81
T8 AR & 9,933,663.76 3,968,781.14
riH % 118,043.43 280,405.94
P o 242,828.36 27194154
P37 254 ,344.09 75,965.22
Hoft 1,088,447 .93 559,678.79
NI R 1,229,424 60 326,733.58
Ta%% 246,259.45 286,274.02
FH 55 2 313584.72 260,038.01
PRI % 17,055.68
SYNA =gl 256463.74 414 477 57
NVE SN A RGN G TEHW. I IR A 2R E R
W SRR ST
X PR 2 F AR A BN L T I R T, X B 5RO T B A A A kA
G G TR B RS N OB, AR A R R A T VR R,

KA R M

XPPNLAE B SR  ZETR B
RIS SO TR,

NEEEEET &
PREFFAAR

DU oA 3% F A 00, AR A Aok Rk

X IH S 9% $2 HEROR A FEAR O B8 Fﬁﬂ%%ﬁﬁﬁf%%m%%%%

R b, MR _EIR S IR TIO, AR R B A A EE ol F T 40 SR PR
EHpA: ARMT
T H 4 20204E7—12 A 2021 4 2022 4 2023 4F-2028 4F.
ER-2IZ2ON 800,371,160.66 | 1,511,175,809.84 | 1,472,187,162.27 | 1,440,906,344.04
IR HIEE SN 1.43% 1.67% 1.77% 1.87%
HHRAET 11,446918.90 |  25,306,340.09 |  26,128,949.38 26,986,800.03
TR K ARA 8,316,591.14 19,114298.64 |  19,905,067.84 20,729,301.63
i sk 662,793.66 1,325,587.32 1,325,587.32 1,325,587.32
PR 2 275,216.21 550,432.43 550,432.43 550,432.43
P 574 144.818.58 289,637.16 289,637.16 289,637.16
HAth 559,678.79 1,119,357 58 1,119,357 58 1,119,357 58
NI E sk bR 359,406.94 718,813.88 718,813.88 718,813.88
T&%% 293,174.04 586,348.08 609,802.00 634,194.08
FH BT 3% 278,529.72 557,059.44 557,059.44 557,059.44
LRI 9% 76,237.86 83,861.65 92,247 81 101,472.59
LyNIA=$ 480471.96 960,943.92 960,943.92 960,943.92
G. Bt & B FH T T
J3 S FE R R B I R R s
SEis. NRMG
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i B 2 2019 4F 2020 42 1—6 H
-3 ON 75,113,713.30 450,379,635.59
Wi B IR B SN 1.18% 1.03%
itk e A 885,284.22 4.625,180.64
Z e BT VA i I 45 & ol fals JUEE B BN, AR R & S i R R 8

Mk S5 — 58 LB BEAT 5
ARAREESE WA 2% T G T R s -
SRURAL: ARG

T H 447K 2020 £ 7—12 H 2021 4F 2022 4 2023 52028 4
FEMFIRN 800,371,160.66 | 1,511,175,800.84 | 1,472,187,162.27 | 1,440,906,344.04
BifF A B R 3278 S5 WO 4.13% 3.00% 3.00% 3.00%
iR o HE T 33,026,622.47 45,353,274.30 44,183 614.87 43,245,190.32

H. 0 5% % F A Tt
WA 45 %% FH 25 2 H T 823 S HORIR) IR S HE o AR VR 4% 8 42 i i sk 73
MW
SR ARt

T H 4 % 2020 - 7—12 H 2021 4F 2022 4F 2023 22028 4F
FEWFEN 800,371,160.66 | 1,511,175,809.84 | 1,472,187,162.27 | 1,440,906,344.04
W 45 %% 132 B A N 1.22% 2.35% 2.41% 2.47%
W% B AT 0,727,41484 |  35547,829.68 35,547,829.68 35,547,829.68
FLE S H 9,713,500.00 |  35,520,000.00 35,520,000.00 35,520,000.00
FoL ok 13,914 .84 27,829.68 27,829.68 27,829.68

L TSR F

A MV BT 452 0 B2 [ 358 P )l AT EL Al S SN (K 2 R K A 7 227 A AT
FARPRARAENC ) — B . (A NRSEATE B B0E ) BE — Ak prSAi
MRy 25%. R¥E CmROpT REVRA R A il i I H 50 S AF Bl w288
e i NI /ASI NG i e A il Ut L S I X7 R

ASRVPAL 25 G PSS SRR AR BE (1 T A5 BB A T AR R P A L, HAR T30 2t

R
SREAAL, NR MG
T H %5 2020 £ 7—12 A 2021 4F 2022 4F 2023 4F
ZalPERSE 35,143,694.87 | 103,333,66545 8787443519 |  84,668440.22
FfS AL % 8% 14% 4% 5%
NAZ T A3 2,663,460.99 13,955,365.90 3,490,872.43 4,411,251.30
I H 2 FK 2024 4 2025 4F 2026 4 2027 4F 2028 4
AP SR 84,844,112.83 | 85,053,374.81 | 85,056,320.31 | 85,056,320.31 | 85,056,320.31

n




I H 2 FK 2024 4 2025 4F 2026 4 2027 4F 2028 4
RG-S 11% 11% 1% 1% 16%
IR RET 9,009,19097 | 9,052,722.83 | 9,042,996.11 | 9,042,848.84 | 13,295 664.85

J. I IH B AT
WPk AL 2 B EZON B R Ml e s LA pavlE
Lo ]R8 B AR I SEBR AR TN o A VEAf Y, 42 BRAR b AT B0 ] 2
PrIHER, LAk e H 20w v ] B2 KT JEUE S PRTH B P T InT TH R 254k
HARRGE I IHE.
A AR SR I TH 40 T -

G NIRRT

T H 44 % 2020 £ 7—12 H 2021 4F 2022 4F: 2023 4F:

HEET 36,784013.58 |  69,361,790.36 | 69,361,790.36 |  69,361,790.36
5 R ) 2,489,665.74 6,228,310.56 6,228,310.56 6,228,310.56
MLAS 2% 34,050078.42 | 62,588,775.75 | 62,588,775.75 | 62,588,775.75
B 67,120.44 134,240.88 134,240.88 134,240.88
IMA KT R 177,148.98 410463.17 410463.17 410463.17
Tt H 44 H% 2024 4F 2025 4F 2026 4% 2027 4E 2028 4
AREI 69,186,117.75 |  68,976,855.77 | 68,973910.27 | 68,973,910.27 | 68,973910.27
J5 R ) 6,228,310.56 6,228,310.56 | 6,228,31056 | 6,228,31056 | 6,228,310.56
MLAS %% 62,588,775.75 |  62,366,152.87 | 62,365,599.71 | 62,365,599.71 | 62,365,599.71
BB 46,34068 - . ]
INA TR 322,690.76 38239234 | 380,000.00 |  380,000.00 |  380,000.00

K. 5 2 1) T
TC B 77 2B A A I ABURVER Ao 405 5 oIl g S PR 1 175 0 LA B R K
FEERTCTE B A SO, ARV AR SR AR FE A Tl an

SR NIRRT

LB 25 2020 £ 7—12 A 2021 4F 2022 4F 2023 2028 4F
TR A 287,952.05 575,904.11 575,904.11 575,904.11
A b A FEAR 197,657.00 395,314.00 395,314.00 395,314.00
HAb TR B P 90,295.05 180,590.11 180,590.11 180,590.11

L. YA S H A
THEI 9 A S5 T RE YR ) B A S M T O BT B S
22 SRR T PR T R ANSEA £ 25 FE AR AN S ATIR T, &5 &l
SR P A AT IH BT DL, I AROR B S0 SOE S o Al AROR A JEE 5%

AVESCH TG0 R -




A ANRMt

T H 4 FR 20204 7—12 H 2021 4 2022 £ 2023 4 2024 4 2025 4% 2026 4F-2028 4%
AN

ot 39,765,895.53 | 12,000,000.00 | 12,000,000.00 | 12,000,000.00 | 12,000,000.00 | 14,000,000.00 12,000,000.00
Gk -3 39,765,895.53 | 12,000,000.00 | 12,000,000.00 | 12,000,000.00 | 12,000,000.00 | 12,000,000.00 12,000,000.00
i ] 39,765,895.53 | 12,000,000.00 | 12,000,000.00 | 12,000,000.00 | 12,000,000.00 | 12,000,000.00 12,000,000.00
BT 2,000,000.00
E 2,000,000.00

M. & iE B e Y

2R & RIBAAEA SR L7 EE NS %A T, SRR S4B BE )
PR MR E 2 5 &, WIEWLETH RIS, iAW E . AU 3]
M Bk OSSR <5 T 5 A A B8 < DA S S AN PR R Ee o 88 B < IR IE TN & 4R B
AN E TSR, FRBUM N AR ML AE AT I, 1R A E B R
Wbl 71855 RN, fELsridaht, ROENLEH, ARRTBLs DL KRl
I SCAST o 38 HL A S ST R EL A A AR SR B P R 28 K 22 O 5 e R B
IR AR, R B S AL 5 P il A B 55 R SV A g o BRIt B8
BRI EN B R &5 8 I A8 P R EF I NSO A7 BT AT N A
AINEE L K A e SRE IS 5 I -
BRI A e e R e- EEIEE
T, BB B = Il NGR I A B BLAS R

ORI =5 MO SV B/ AT R T ) A 2%

Horpr, RS = ZEALHE MORAR S S HS SRR LA 5 2278 b 55 A SR 1 At oz
AT TR 3k S5 1 IO

A DL IR R MY 55 LI 5

INEAST ST = b RS AR B/ A I e

Forpr, SR 3 EEALHE M IR WA SR DA 5 278 Y 55 A S i H At
AR IR 55 T T

AR XS Al g s 537 5k 55 225 W T A 9 R G i 20 i DL SR SR 2
JAA A RN S A SIS DL, TIN5 2 AR 28 W % L (B 58 4l
N, EARTE QT -

pruidiii:

=

ePEAL ANRMx

T H 2020 - 7—12 H 2021 4F 2022 4F 2023 4

ZE W4 121,853,160.19 |  112,704,98465 | 109,872,158.75 |  107,609,288.39
NS 113,014,807.38 |  136,357,17641 |  132,840,52940 |  130,019,103.08
IS 31,324,543.46 37,794,395.25 36,819,679.06 36,037,658.60
THAT K K 19,514,272.88 17,714,643.99 17,373,092.03 16,961,498.66
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i 2020 £ 7—12 H 2021 4F 2022 4 2023 4F
Fopth Bk 11,196.73 11,196.73 11,196.73 11,196.73
e s 64,332,508.18 71,077,259.99 69,706,835.76 68,055,381.22
SE WD AT 350,050,488.83 |  375,659,657.02 | 366,623,491.73 |  358,694,126.68
AT R 16,804,350.00 16,804,350.00 16,804,350.00 16,804,350.00
A K 82,458,740.29 91,103,883.37 89,347,330.43 87,230,564.51
TR T 1,163,085.83 1,403,31257 1,367,121.18 1,338,084 .63
I A BR T 357 T 5,462,623.64 5,681,128.58 5,908,373.73 6,144,708.68
JEAE R 4,255,461.39 5,134,395.33 5,001,979.45 4,895,74142
Fopth B ATEK 74,560.82 74,560.82 74,560.82 74,560.82
KEmNfETT 110,218,82197 |  120,201,63067 |  118,503,715.61 116,488,010.06
B8 T e 239,831,666.87 | 255458,026.35 | 248,119,776.12 |  242,206,116.62
=S N IE 225918,591.46 15,626,359.49 -7,338,250.23 -5,913,659.50
T H 2024 4F 2025 4F 2026 4F 2027 4F 2028 4
SEW S 107,992,450.03 | 107,996,077.68 | 107,995,267.12 | 107,995,25485 | 108,349,656.18
ISR 130,019,103.08 | 130,019,103.08 | 130,019,103.08 | 130,019,103.08 | 130,019,103.08
SEYSCIK K 36,037,658.60 | 36,037,658.60 | 36,037,658.60 | 36,037,658.60 |  36,037,658.60
TRAT IR K 16,958,936.76 | 16,955,885.03 | 16,955842.07 | 16,955842.07 |  16,955,842.07
oAt SYSGR 11,196.73 11,196.73 11,196.73 11,196.73 11,196.73
107 68,045102.03 | 68,032,857.41 | 68,032685.06 | 68,032,685.06 | 68,032,685.06
ZE BBt

et 359,064,447.24 | 359,052,77853 | 359,051,75266 | 359,051,740.39 | 359,406,141.72
RAT 16,804,350.00 |  16,804,350.00 |  16,804,350.00 | 16,804,350.00 |  16,804,350.00
FEATIK K 87,217389.07 | 87,201,694.42 | 87,201473.51 | 87,201473.51 87,201,473.51
TSR I 1,338,084.63 1,338,084 .63 1,338,084.63 1,338,084.63 1,338,084.63
gﬁ‘ﬁﬂﬂ:[iﬁ 6,144,708.68 6,144,708.68 6,144,708.68 6,144,708.68 6,144,708.68
L AE A B 4,895,74142 4,895,74142 4,895,741.42 4,895,741.42 4,895,741.42
FHoAth R AT3K 74,560.82 74,560.82 74,560.82 74,560.82 74,560.82
ZE s

it 116474,83462 | 116,459,139.97 | 116458,91905 | 116458,919.05 | 116458,919.05
B8 BT

i 242589,612.62 | 24259363856 | 242592,83361 | 242,592,82134 | 24294722267
Eigiﬁié%ﬁi 383,496.00 4,025.94 -804.95 1227 354,401.33

N. Al B H 3 < I = )
AR VPAG T AR RS 2t R 50, 32 B AR Al B i R Ao 1 i SE ki
AN AR AN 55 B0 A% 56 LU AT O T 3 0. 7 B b, ARYE s

Py iR RIS LR G R U ) —Rh bl W o Al S A e ROk
WA E AN AN BLR B AR F R 2 S P AR AR
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Al H H B TR R T R -

SHEA: NRTITG

T H 20204 7—12 H | 20214F 2022 4E 2023 4F 2024 4F:
— Bk 80,067.12 | 151,177.58 | 147,278.72 | 144,150.63 | 144,150.63
Hrp: FELSHRN 80,037.12 | 151,117.58 | 147,218.72 | 144,090.63 | 144,090.63
NN PN 30.00 60.00 60.00 60.00 60.00
W B A 70,389.07 | 128437.82 | 126,095.75 | 123,273.40 | 123255.83
Hoe EE S EA 70,389.07 | 128437.82 | 126,095.75 | 123,273.40 | 123255.83
BB A B 121.70 45507 45280 447 11 447 11
B3 62188 | 1,330.58 | 1,356.68 1,385.30 1,385.30
EHEH 114469 | 253063 | 261280 | 269.68| 2,698.68
fift & 9 H 3,302.66 | 453533 | 441836 | 432452 | 432452
ot 2% %k H 97274 | 355478 | 355478 | 3554.78 | 3,554.78
=\ BEDRIE 3,514.37 | 10,33337| 8,787.44 8,466.84 8,484 41
=\ FlEAE 3,514.37 | 10,33337| 8,787.44 | 846684 | 8484.41
W PR 26635 | 1,395.54 349.09 44113 900.92
9. ¥R 3,248.02 | 893783 | 843836 | 802572 | 7,583.49
hn: WS rEEUE) 72851 | 2,664.00 | 2,664.00 | 2,664.00 | 2,664.00
PriHZEH 3,678.40 | 6,936.18| 6,936.18 | 6,936.18 | 6,918.61
P4 o H 28.80 57.59 57.59 57.59 57.59
R B ek A A 1,467.24 21299
W WAPESCH 3,976.59 1,200.00 | 1,200.00 1,200.00 1,200.00
Hia4aEm 2250186 | 1,562.64 -733.83 -591.37 38.35
Fiv Ak E B IER -18,884.72 | 1583296 | 17,62995 | 17,074.85| 1598534
T H 2025 4F 2026 4F 2027 4E 2028 4F TS 1
—. Bk 144,150.63 | 144,150.63 | 144,150.63 | 144,150.63 | 144,150.63
Horpe FESIRN 144,090.63 | 144,090.63 | 144,090.63 | 144,090.63 | 144,090.63
HoAdL S5 U 60.00 60.00 60.00 60.00 60.00
W B SA 123234.91 | 123234.61 | 123,234.61 | 123,234.61 | 123,234.61
Ho: FEHSEA 123234.91 | 123234.61 | 123234.61 | 123234.61 | 123234.61
B4 K 447 11 447 11 447 11 447 11 447 11
B3 H 1,385.30 1,385.30 | 1,385.30 1,385.30 1,385.30
EHEH 2,698.68 | 269868 | 2,69868 | 2698.68 | 2698.68
B & %% 432452 | 432452 | 432452 | 432452 | 432452
W% 2 H 355478 | 355478 | 355478 | 355478 | 3,554.78
—. BIANE 8,505.34 | 850563 | 850563 | 850563 | 8,505.63
= RS 8,505.34 | 850563| 850563 | 850563 | 8505.63
e TR 905.27 904.30 904.28 1,329.57 1,329.57
Vg, ¥R 7,600.07 7,601.33 | 7,601.35 7,176.07 7,176.07
e WA (BTERUE) 2,664.00 | 3552.00| 3,552.00| 355200 | 3,552.00
PriH A 6,89769 | 6,897.39| 6,897.39 | 6,897.39 |  6,897.39
P4 o 57.59 57.59 57.59 57.59 57.59
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i 2025 4E 2026 4F: 2027 4F 2028 4F: TREEHA
R B ek A A

I AN 1,400.00 1,200.00 | 1,200.00 1,200.00 |  6,954.98
BIZHR4EIEMm 0.40 -0.08 0.00 35.44

Fiv A E B ISR 15,81894 | 16,908.39 | 16,908.33 | 16,44761| 10,728.07

M CAPM (Capital Asset Pricing Model or

QT I ZE K E

AR VFAL S FA DAY 23 58 A A AR (WACC) A s T I

P IZEEG AR B A AT BN ) R 8, BRI T SR TR ME

FE IR R A5 I 1A — BUR JE I, AR eP At YA et 200 1142 9 ARl 4 B0 4 9
)7 IR 235 B IRAS S 340 9% A Jl A% (WACC) o

A3: WACC=Ke X E/ (D+E) +Kd XD/ (D+E) X (1-T)

{r:

CW I EA AT N %N

Kd A5 55 A AR s

D/E: BArRTIALE, HOOPAhIEAE H RAT L A =] 351

Hrfr: Ke=Rf+B LXRPm+Rc

RE: Jo U HR 2

B L: Al XU 54K

RPm: 1537 RS s 7 5

Re: AP E RS 152 R 3

A AR A A 1R E

FATIF FH BT A TE 77 i 0 A 2R R Al BA 28 U AR R B ER R 2, T AR B8 7= s M A
“CAPM” ) 218 Al SR AL 0 3 Wi 22

SRR 7 AU A BT 1%, el U R SRR

Re=Rf+B X (E (Rm) —Rf)

s Re AL G BEAS ) 401 L2 i T =

RE N TC AR AL &8 %

E (Rm) T 371k 757 20 & B PO &5 28 5

(E (Rm) —RE) i 37y KU it A7y

B v Beta X #%k.

FER ERAA0EH T —RIEWEE R BT A ], BERAR RIS B & 1A

X G SEREDL, X B AT TR

Re=Rf+B X (E(Rm)-Rf)+ Rc

e Re JHREE A =] RS A

a. T 2 Jo KUY 7 26 (RE)

SR E F 0 T R AT B K E R 22 1) T35 7K1, 3 B4 DL [ i )
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I K e RS U 2 2R RE el B RE=2. 8405%.

b. fifi € 17 35 KU i A (RPm)

FERGA T, BT A BRI T S8, T 5 S A i BSR40 P DAL 4
ST A P SRR AT B s BRI L PR b T b B XS i A7 8 R RT DR FH R i
W 0 AR i A AT R R 2 o AR PSS [E AswathDamodaran Wb 2020 4 K& Af
R0 R 5% (R IX ) RIS v A 504 1R AT AH DG S BRI

T 3 RS i A= S A T 552 T 3 10 e AR M 20+ ] 5 R A 2 00

s I T 3 1 A M AT 1928-2019 426 [H i 22 5 [ {55 1 S5 R 7
Pl as % 5. 20%; 1B 5 XU AMEL A 0. 69%.

M. RPM=5. 20%+0. 69%

=5. 89%

AR VA T 37 RS A RPMH 5. 89%.

c. W Ak XS R %L (Beta)

12 28 B AT 5 2 ARV AFDGT T B A 17 17 B A [ i %) RIS v A R ., -t P R Ay
BN AFE IR TN AL BN AE A BB R PR R FE A8 AR . BT 24k
Al H AR BT AF], —ME LT M DL A X R AR ARE, AR IR
I 52 AL T FATIR BT AR TIHEH 1) B 2% (RD) fa b5 F351H
TERZHR.

R EAE 55 H o 2018 4 6 H 30 H 2 2020 4E 6 J 30 H K#IT 100
B 5 S AEAT LT AFE RN AR, 5 K BT AR RS R R &

R + =N
Fa | mEE | me s (Ej%ﬁg1$gfmﬁﬁ ;?(ﬁww%ﬂ B
1 600732.8H | Z/BBAH | 6.49% 1.0915 1.0408 25
2 600438.5H | KA | 23.30% 1.3615 1.1364 15
3 002056.5Z | M5 ARHE | 2.01% 1.6616 1.6337 15
4 300118.SZ | A HFF | 46.49% 1.3070 0.9368 15
5 601012.8H | FEFEBLA | 9.97% 1.1467 1.0571 15
S 17.65% 1.3137 1.1610
ATV AT B2 IS B 0 S5 AT AT R 4135 B u =1. 1610,
TEARLE M2 AT L b T WA G 0SB N VT Al B B A B AL
IR,
SR, FE T BRI A R R AR S SLVE LT R
2020 4F- 7412 A | 2021 /% 2022 EJF 2023 i 2024 4E )
TEM S5 AT KT BETA 1.1610 1.1610 1.1610 1.1610 1.1610
H bR AL 1) 17.65% 17.65% 17.65% 17.65% 17.65%
PR R 8% 14% 4% 6% 1%
B RH 1.3485 1.3377 1.3575 1.3546 1.3436
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2025 “E & 2026 i 2027 “E % 2028 FJiF TR EEHA
oW % ALFF BETA 1.1610 1.1610 1.1610 1.1610 1.1610
H bR 55 ARG 1) 17.65% 17.65% 17.65% 17.65% 17.65%
IRE S 1% 1% 1% 16% 16%
B & 1.3435 1.3435 1.3435 1.3333 1.3333

d. b Rr A XU 1 B R B2 (B L)
SR AR AL, PP AL A R, 208 S IR sl 1 3 S0

Y

~

0

H 2

N -

9 AN B R 6 2= 9 Y N S 3 S S I VY N T W
WA REE R A IR A R A E L, s N ER I HI R

WREST . WERIEIRE T B B K S5 AR S . — M S, ARG

O3 ) THT R R v ) LR 5 X A i FL b o Aol i BN EERE T

B IR A ) M PAT IR E RS R 2, 1 MR 1 XS TR R BN 2%,
R o BE A B4 22 HARAG HLTE WL T 36
B gE| 2020 = 7-12 7 2021 4Ff | 2022 4FE 2023 4E i 2024 4E i
0 IR F R 2 2.8405% 2.8405% 2.8405% 2.8405% 2.8405%
ERP 5.89% 5.89% 5.89% 5.89% 5.89%
B R 1.3485 1.3377 1.3575 1.3546 1.3436
Al AU 2.00% 2.00% 2.00% 2.00% 2.00%
JBE AN 2 SR 1)
[F14 % Re 12.78% 12.72% 12.84% 12.82% 12.75%
TiH 2025 4E i 2026 4 | 2027 4FRE 2028 4 KB4
0 R A I 2 2.8405% 2.8405% 2.8405% 2.8405% 2.8405%
ERP 5.89% 5.89% 5.89% 5.89% 5.89%
B RHL 1.3435 1.3435 1.3435 1.3333 1.3333
Al AU 2.00% 2.00% 2.00% 2.00% 2.00%
JBE A 2 B3R (1)
[F14R % Re 12.75% 12.75% 12.75% 12.69% 12.69%

B. 5195 BEAS A (Kd)
FE P ], ST R BTSSR 1 — A& B TR T3 2 Fo R AT IR AT DK
ARG AR — MG TE o ARUPAEIRYE AT BRI A 4. 90%H € -

C. IS BEA A [ 5

P B [ 3 AR5 A B4 3 ) LR AT 2 (07 VR v SR AT 2

S ARINBCE I [E] R BARE VE L R 3
2020 4E 7412 F | 2021 4E & 2022 4 2023 4FJiE 2024 4
Kd 4.90% 4.90% 4.90% 4.90% 4.90%
B {5 A Rd 15.00% 15.00% 15.00% 15.00% 15.00%
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Ke 12.78% 12.72% 12.84% 12.82% 12.75%
JBE AR B 2 2 SR 1 [m R

% Re 85.00% 85.00% 85.00% 85.00% 85.00%
WACC 11.54% 11.44% 11.62% 11.59% 11.50%

2025 & 2026 FFE | 2027 SEJE | 2028 4EFE 7K &L 1A

Kd 4.90% 4.90% 4.90% 4.90% 4.90%
fufot A Rd 15.00% 15.00% 15.00% 15.00% 15.00%
Ke 12.75% 12.75% 12.75% 12.69% 12.69%
JBEZR B 28 B SR 1 [m T

* Re 85.00% 85.00% 85.00% 85.00% 85.00%
WACC 11.50% 11.50% 11.50% 11.41% 11.41%

@ E I &R EITHUE
X WL 2 35 P % TN o ) B < B R L 2 AT AT L, T4 H
A ARK ) B LR E T IE .

THESE RN T RR:

EHUpA: ANRMATT
T H 44 7R 2020 4F 7-12 | 2021 4EFE | 2022 4FFF | 2023 4EFF | 2024 4EfE
Fiv A E HRE -18884.72 | 15,832.96 17,629.95 17,074 85 15,985.34
ot 0.25 1.00 2.00 3.00 4.00
Promz 11.54% 11.44% 11.62% 11.59% 11.50%
Prl 2% 0.97 0.90 0.80 0.72 0.65
H B S IIE -18,376.08 | 14,207 61 14,150.35 12,288.00 10,342.43
Tt H 4 #5x 2025 ¥ 2026 “EFE | 2027 FFE | 2028 4EfE 7K S 1
Fiv Ak E HIRE 1581894 | 16,908.39 16,908.33 16,447 61 10,728.07
Hrot e 5.00 6.00 7.00 8.00 9.00
Pros 11.50% 11.50% 11.50% 11.41% 11.41%
Prl 2% 0.58 0.52 0.47 0.42 3.69
H I &R PE 9,179.16 |  8,799.40 7,891.81 6,929.62 39,61342
LEMEENE 105,025.72

@ARZEVET T BUAT BB E

LB VET T BRI R S H s B AL

VM N RIAE DT, BOPEAVER 55 F RIS R4, MAFEARE
BRI B, BRI &

AL ARMIT
K K WA K T i PRAGE
T oA PG PRIES . AR 13.36 13.36
) i 5E BT A3 B B | R % 29.08 29.08
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5 EAS P2 i THIEL PEAHE
F
HAmshser= | TR, TR 199 41 19941
+4h PR E 968.52 97366
ZN%h 1,210.37 1,215.51
IR LA FIE, 15.51 15.51
LR ISERYLS AT AR TR 16,023.80 16,023.80
HoAt SAFK RS PRIES 21,913.59 21,91359
2N 37,952.90 37,952.90
i HE K 8,000.00 8,000.00
PTG 4,260.00 4,260.00
B BN ffit
KIAME K 2,465.00 2,465.00
7N 14,725.00 14,725.00

VP AL BALI AR 2 AL 2 A4 A R

AR AR =4k B e E ST E+ IR E s I AR E T

A E-A RS E

=105, 025. 72+1, 215. 51-37, 952. 90-14, 725. 00

=53, 600. 00 37T
O 1t 518

WRYE LR TS, e 285 DR REIR RS PR 2 7] IOR 2 d A e YA O (B9 AR

i 53, 600. 00 J3JG.
2. HEDL I BRI
2N, PRI

CL&h A 5 DB REVRAE T 5 A L2 P S & RIS D0, x5 i BE R AR LM 11 LA

AR R A ERVERET IR, MRS BRI G
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(RIS & QLT AREE A IR A 7 8T R TR IRIE R A IR 2
ml AL e CBDEARIEVF AT SSEA Mg ps (2020) 2% 14 5) MRIE) 22
EAY)

LR AT

PR BN

POEMRN (EEAURERD:

=
ofF
ey

LT ATV PR A 7

2020 410 H 22 H
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