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ALV N 322,363.01 322,247.97
VA& T BE 2 7 T & R 54,309.81 55,890.51
i ST 9.06% 9.44%
SRRSO T (T/O 0.31 0.31
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BeB ML, 141 AU BAEATE 172 JI70/8, 156 RII7= 1 B4 T 200
JiTelE. 2021 4R, Al BEE L 156 BRI T, HEMN EE PR EN S
TR, SRR 2020 FEIESH B TR, BRI 166
JITEEHIK T L 2022 4RI, 5 EE B K ER IR R L R R I
e, HpE—s LI E R

E ARG 8wl Ao SR R e dh AL A AR RIE A AA
F, SIS TALL, AT RLE ] A AR R I (8] A e A . AR R, DA
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AFPIFR R Bz fR EAOM BT WA A, SR B . T
TARRKEREFAE 300 JITo/BEHIKT, AEFHEENIHK. R, 838X
RS AEANWTHHERR BT, R i) Bl 55 A e ORFFBCR I T 3 /5K, it
i (R B SR R AR E

HE 20206 AR, Nk A SEFIT e Bi184,709.29 /5 76, FHiE ¥
RN SEBUEIL, AEIT R R R O IR S ERN TN 192% .

2) BRSNS

23 w) H AT RN 55 B4 E AR S EAME R, 38R P aFE RO RE . T
SAEIRSE . 2017, 2018 AERERLEOVSS 5 ESINR) 40% L0 F, LRSS %
ISKBONARE . 2020 AF T RMUIRREEI, B BN S LLER T, BLA
%G —E TR

5] A A LA 55« Al [ R 538 KB AR, AR L B A
KRB AR LM . Al s s BoataE, BEAMRRRE 600 Jiot/
BIKT SR M RIS BRI AR MR 5%, AL i AR I iy A5
HAs F3 AR, H il A R I i it 9 A ENL6L BLE IR & 5 AR 7= . 2021
I, BEAE R RIS EO A, TR A R A R
R B FRNiEEE, BRI RS .

[ SIS R 55 [ b PO R (0 A RS R G S R B SR A, [
5 I AR, RIHZE & oA B AT 3 e, i AN 55 1 38 1 SRS 22
L I BE . 2020 4R T2 B g R, B E M B R — e g, (AT
2021 FR B B HKE S

B A 20206 H IR, MPBLENML S /ETFT 1 ik $19188.36 57, H i 4R
WO\ SEBLIE L, AAETT B R 5 2R O A AR IO T3 1) 85%

25 Byt ARRENSON TR L T 3=

BAr: o
b
BiH 202048 | 202148 | 200248 | 20234 | 202448 | 202548 mﬁfj
=}
BN AH | 170,800.48 | 139,561.33 | 96,160.10 | 103,833.55 | 106,279.90 | 106,279.90 | 106,279.90
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M
5= 142,460.00 | 109,805.31 | 59,976.99 | 65,306.38 | 67,265.57 | 67,265.57
ity 1,200.00 1,200.00 | 1,200.00 1,200.00 1,200.00 1,200.00
HirHE (B 842 664 354 374 374 374
SER AR 170.62 167.18 172.82 177.82 183.06 183.06
H A WAET 143,660.00 | 111,005.31 | 61,176.99 | 66,506.38 | 68,465.57 | 68,465.57
A
BLA 26,460.00 | 28,000.00 | 34,600.00 [ 36,913.50 | 37,390.91 [ 37,390.91
HitfE () 42 50 60 60 60 60
SER L 630.00 560.00 576.67 615.23 623.18 623.18
BERWA AT 26,460.00 | 28,000.00 | 34,600.00 [ 36,913.50 | 37,390.91 [ 37,390.91
Hg AT+ 680.48 556.02 383.11 413.68 423.43 423.43
(2) FENS AT

N 3 SRR — B S, 2B TR S5 A Al 55 1 T
G .

A EEAE =R AR TN LB LK iliE 2%
JERRL: — RS, KR RIERAS, 809% A4 2 AR 200052 N AT

IHo M RMUARLRYE. ARk, BM . RE TR B ZERRL, Al 5 (N
PRI HE R A, BEE R, B M RRKIEIE 21— € L = B0y, F
I il AE 55 %5 7 B B B0 B AT ALY P UL 2 AL R A 1) AR Bl 0
I P BEAR A ZR K FE M AN K o A B 55 B JEADRE RS o LA AR T S5 R AR
Ho2 Wt B N AMSE R A S 5 o L el AL L e A S AR, & LE 3 — 52 e,
BEAR S YERFAE 50%-600 70 47 17K T

RN FEONERA N RARHM.
TR K HAR R A R AT SR,
FIRERKEZ DS, KRR 5% T LI .
THEMZA ERK.

2019 fE R, HT57 I
HE N LH A BOCEZ K . (H i 2021
[FH, BEEREEISER, HiEA

MG LRSI, M. BERE. AEM . SN N TDARA R A BT 2 5%

D PriH. #Ef e FEOYME G I IH A B, 228 0 2 ]2 1%
7T IH B ARSI e 0 S KT T o

>
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) BERE. FEAT. RER.
AT I

HAR A 5S4 HEMR, AUHE I U

3) FGE T FHEARITRM R ) Js A0 57 2l 2 HoAth 22 2 7L 55 98 R A
JAZR T H 2020 4F 1 A48T & 2021 4 12 A, AAEFIFL 4N 118.37 Jiot, 1-2
HONRAE, AU TR R AL G Sedie i [R) G ARUHEAT T o 2% FE B 3 W] 45 R
JEBEA R =R QR I AR R R, WO ST PR B S A FE S A, AR
FH 5 2 R 4 EUSON o B R AT T

4) NTAEA: EEZIYRERA P N I3 o
BEATH

AL 51 TNHS NI

Zi B, ARKE ML RSATIN WL T K

WAL TIoG
2026 4E

i H 2020 4E 2021 #E 2022 4E 2023 #E 2024 #£ 2025 4E "

=
B A S 131,999.76 | 108,530.23 | 73,535.37 | 79,061.56 | 81,125.21 | 81,125.21 | 81,125.21
ZEA %%Uz 22.72% 22.23% 23.53% 23.86% 23.67% 23.67% | 23.67%

:H: -

73 EP%' Eg;g Holl 131,455.38 | 108,085.41 | 73,228.88 | 78,730.62 | 80,786.47 | 80,786.47 | 80,786.47
oAl 55 A 544.38 444.82 306.49 330.94 338.74 338.74 338.74

(3) FAt MY 55 WA AN A T

PRA) 2 7] (R FARAL SN AU BN, BEAEI AR B UON . ARRIZ I
RN 5 EE M SN EEE AT TN, AT & P SN LB E AT F00

(4> 3% FH I

1) Bl BN & 2L Hr

DI SR A T 3 A BB SR S A BRI P A3 B -3 (5 A A
Piremi ENERLSE . SR BiR 183%; SR LHE M. MBI
FERUVAN) 5%:; HUA RINIZ M ANRALBUAIN 3%; M5 HUH PIINL R g i #%
BUA) 2%, EIAERLFE SN — % LU BEAT T . T 32 B R55200, 2020 4F
LIRS e, AL S5 AT I, 2021 SR YRR IR K
o 5P R I B AR T0%HK) 1.2%EAT TN, AR =558 2020 SR — ) P58
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e G R AR S

2) B B I 5 B O B

XA A5 B TR K A I3 T EAT 0 R i, RS ANTR] 3 F R A 2 s 2B
FEAT T, FHRVENIRN IR R B SR, RAA R PR T 5

AP B 2 RN LE AR, Herp R R s E I %, T
ANV AT VAL, AT SR A, T EORIR B e, AT R EAL
o

TR D75 A, s s, BEEMEE. bl ERFHS
ERIACON =k 21 & VeI E I R A N AP

3) B HL T S A O A

X B AR A A ISR PR AT 0 2R 0 A, ARAE AN R B K R 2R RS L AR Eh
AT T, FEMRVENVIN IR &R B SR, RAA R AR 5

a) FrIHFERH 9% A - %2R L I € 55773 1H K TC I 577 - A Ak P AU
I3 PEART T o

b) B HAFER . THAER 2. M. WS, P ZERMICT .
RB 2% BTl 2018 4 4ab Tk 55 35K, 2020 4 BT H 5 52 e i 218 8
AR, W 2R PR H P SR sh R, (B HATEA Sk 2R e IR, BHA R O
A ARRAZ IR IURIER AN AU 8 1-6 F 898 FHZKF 1l 2020 4
EERHYI, DURFEEEE R KE,

c) HAhZ . M WO EEE AT H
4> WA B T A B 2 A

XHRIE A 9 F R ) A8 T 5% R BEAT 20 2R 0 B, ARG ARV AT R SN TR AR 2%
PR A AT 70, RN RO T 5. (RIS b T sl FRAR AR P
SCH R AE A TN TR BRI, IR 2 B R AR (15 L
Ny WINPT 2 e Al AR o

5) W55 9% I 5 Bk 23 #r
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5 B P, SERCRL St AR LK 2 A R RV S O 77 Ll
NIRRT TR 2 PR AHRIN s S5 9D, HOBUR S B T

(5) FABLI ISt & B 5T

S TRV BLBL S A9 15%. T 7 R AR M R BB 925%, 1
R EIFOL I B HIA T T TR, FLA M SR A T A5,
2 I TR ARAE REH B A T BT T

MR B ROPT AR R A ), NS5 R B60% A0y, B ML RI0.5%
LI B3 e T BRI, 409 T/ FBIT0.59% Y B4 RLIR U B0
SIS A IR ML V51

(6) TATM

RIS 1t 9L = ¥ U - IFACAE A — 8 A 3t — 38 25V AR+
PO — $ERAE

1) H7IF SR

IR RS T, B ARAR M AT % S 7 R & K, L
5 T R RAAR T A0 B 7 RICE K

2) YEARMEL I

ACH 5 SR E AR S A 56 4l A S AR B T 7 28 07 A
VET e 5 AR REN AN VS JB R K VR ™ BN O A S

ST AR BRI — AR RIS WA TR, 7 B4 F i 1
B2 2 U G PR, 89 T 4 SR B TS SR A RO T S
O T BT 38 RO MOHT 2, MU I O 1 2 DR RN 2 5, et
A TIPS G 5 DA 2 TN FOBL 0 O B, s
FHEBICRD, A UCHe 56 KT AL 2 47 ISR BRA S, % A Bt
HORESB SR UV APt K S TR SR AP

B S5 O IBAE G, TSR T LA V7 A4 5 0. VP46 A
AR SRR B SR, (508 T R I ) e 4 AR 1
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H 3 L7 SE B n] (56 AR BRI, AR VEAR TIN5 5 R 25 8 b5 R e S IR e
1%MILEY S, AR 72255 18 s 2 i U TH (10 ST H R 6 3 /2 R ok — IR 1k
R BEAMESCH

PR DA RS B A, LR A P 4 BRI A O S AR PR AR, 4R IA A2
7R IR B A SCH R S B KT — B

H A A IEAEBEAT 8 X e 301 s R 15, AR ARl ] 72 53738 N4
BEHIASCTER, TR 7E 20204 5 it B, B4R —JI000 H () BEA MRS B 2 Hk I T

B H AEBBEN GO
e e:y e 37,111,418
T it 8,738,784

At 45,850,202

EIS B ARG AR i A AEA R AT R E S RN, IR s
ERATHR I E IS & RS A E S N3, 3R
WAt N BT VAS T 5 G, IEWEET R RF e fA185%: [N, &£
geptimalt, ROEAER, AR AT B> B X RIS A

AP E B A L EASE. EFRASEH RN 2 2SR E 8. 77
FINE ., A% AR (R, TSRO 25 75 HISE AR 55 4 LK REAS
TSRS o I LR R E iSO BRAS 2SR E I LE OG22, oAl b
AT UK 1 AR SEL Al 7 A T 5 L AR SR R R L 5 P i S Bk 5 AR S Vel e (b
FEN S TR B I B RAE VAR E ) s SEASA <5 0 LA e T AL et
LS EAR A E . A Birg X E I8 BRI IS -

BB AN =A W E B RA- LR R

Horb, BB RA=2 e P IR AT B+ DSUNGEK+ PR+ A7 52 - LA K K — 13
AT UK 55K IR AST HR L 57 P - J82 52 3t 9

zaWefAE: MVEERFIEFZE, FE -CHENNSRFE. 48

oAl AR B 18 Bt e B e R B S AT IURAS G 0L, e Z e dleiff &



A% RGEZ A B0 S e AT DURA B .
A5 OUEA= B A+ N AR g+ = I 9% FH—3r IH S5 #EAH)D /12
JSZSTIIR 5 = 5 AV USTN S 00 S T e 3%
PRI = 5 b A S 00 A TR A ¢
7 DR =BV A B A B ) e
ISEAS T 3K = M oS A S LY A G 0 o e
TR R = 7 bSO S 00 T Tk o 2 22
N2 AST B 385 M= M A i B A R 3
JSE AT A B =E VIS Sl B S A B J e

PR 45 H 95 M R R 228 J A (078 SO BB 33 B gt e (1 T &5 2R« A
RVPA Ao AR IS 28 ARG 53, 32 BERAE PP X Gl R AR 7= (1 I s o N . pReAs
A 55 B B A% B2 LA B AT B T 3 A . e A i mt b, ARIEHEE DL,
Wy AR R S5 A 1 AR H B — b L Ll 4 W o Al S AN RO SR8 I E
HMSSE S AN DA R e AR 2 PR S5 P A A

BAhr: JiTT

2026 LA

TiH 2020 & 2021 & 2022 & 2023 & 2024 2025 & 5
E

—. BN | 170,800.48 | 139,561.33 | 96,160.10 | 103,833.55 | 106,279.90 | 106,279.90 | 106,279.90

JE LR AS | 131,999.76 | 108,530.23 | 73,535.37 | 79,061.56 | 81,125.21 | 81,125.21 | 81,125.21

ol 4 S Bt 773.90 772.01 572.93 517.84 528.79 518.13 518.13
B 2,90361 | 237254 | 163472| 176517 | 1,806.76| 1,806.76 | 1,806.76
R 3,717.97 | 392156 | 4,130.91 | 441069 | 460322 | 4,603.22| 4,603.22
R 3 1,082.07 935.22 951.38 971.45| 1,016.30 | 1,016.30 | 1,016.30
4 %% 3 573.49 319.13 214.62 126.42 41.16

ﬁﬁﬁﬁﬁ 985.46

hn: HAdl 68.99
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R 0.02 - - - . - .
N R E AR ) ) ) ) ) ) )
Ik ke

,‘;2"(—9*

Aﬁﬁﬁw 0.07 ) ) ) ) ) )

Il

— BRI | 28,833.30 | 22,710.64 | 15,120.16 | 16,980.43 | 17,158.46 | 17,210.28 | 17,210.28

= HEAS | 28,839.76 | 2271064 | 15120.16 | 16,980.43 | 17,158.46 | 17,210.28 | 17,210.28
M. Frfesi 4,221.71 3,348.94 2,209.44 2,487.29 2,511.15 2,518.92 2,518.92
H. HF¥E | 24,618.05| 19,361.70 | 12,910.72 | 14,493.14 | 14,647.31 | 14,691.36 | 14,691.36

_\“ I

/\Nf?E%ﬂFﬁi 24,618.05 | 19,361.70 | 12,910.72 | 14,493.14 | 1464731 | 14,691.36 | 14,691.36
AT

Hodr FuEH

RESIIREIN 9,369.64 - - - - - -
EIREZ N

ﬂn’jﬁ;aﬁuﬂﬁ 1,223.58 2,658.27 2,658.27 2,658.27 2,658.27 2,658.27 2,658.27

R . A )|

“&‘ﬁsz$§Z 3,569.10 1,661.68 1,661.68 1,661.68 1,661.68 2,658.27 2,658.27

. EIn iR

“&';;;E*zk 8,556.22 | -4,342.28 | -5,375.88 1,150.37 287.83 -3.67 -
(=]

Tn: BT SEE - - - - - - -

Woh: DAL 4,730.00 3,000.00 1,500.00 1,500.00 1,400.00 - -

4:‘BQ$;E3H3 -383.33 | 21,700.57 | 17,783.19 | 12,839.36 | 13,956.07 | 14,695.03 | 14,691.36
&R

(7) HrotR A e

Prols, SO AR % ml i 22, R as v E PRAL L T I B BB B4
TR AR Bl AT, B IR R EE RS . IR RIS R
UGS 2 F BEAT 73 it ST VA A A Al A EE BB R . ik, B
&, B AR IEROT LA, SRR AT P2 R TR R GEIE KRS SR 5
HE, RAEXT LA RS BEARLER . X EE A W B LA S Al 2 W] BE AR S R il

R R AR EZE w7 g EIE i & S S YN A (VL 1 gk S
ARUVAGLE AT T VAl AL 2B IR TSI I W 55 G4 55

JERABEAG = E MR (CAPM) 7 E iR, ALK T

R, =R, + f,xMRP +¢

A
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R, + JCIRSIRI =%
MRP : T USSR 17 s
e: PHAROT SR A RE e KU T3 AR 5
o PP OB BEA (K U T 37 XU 21 4

D
ﬂe:ﬂtx(l+(1—t)><?)

e pr AT 2w B U TCATAT 11737 KU 2R 5
D. E: 2354 5 5 AT E G55 SR B4

4% Aswath Damodaran (7T, — M2 fEAE TG KR B 77 1) R iB LITESR 1)
I, WABER A EER b, Al A E PR R R i A AER A 10 4E 1
5157 R A S T KU ) 2 o 05 T SR A i P 1 A SRR AT T [ 5 ) 2% 1) FEL i ol
BIEZ1R 2.68%.

R (Market Risk Premiums,MRP) & T T 7iE 4 AU R 5
To RS A 2 2 [ ) ZE 80 FERGAR AT, BT ABKII P gt B, i
SR T U T DL LRI I o3 A D S AT 2, PR [ B L T X
6 77 108 5t T AR P st T 4 ) IR e e HE AT 18 R S E

AIRPEAL R 2L E A2 K2 s B 22 B & L S 2 88 . HELT X
Aswath Damodaran 17775, I 7E B 52 T 3 Ui A 1 2 il bt 47 (5 i
2 2 22 A B T 3 K . BARTF RS FE W R -

T 37 ARSI A7 = P A B 5 T 7 (18 ARG A7+ ] 5 X i A 32
B ER T 32 O RS R AP« 5% P e S v 37 A 1l oA i 52 v 3 ) i i A

%, Aswath Damodaran & ] 1928 4 22 4> 3¢ [# i 52 i 3 b /K 500 Fis Ho [ fi
ezt R HdE, 2eihHAR BIECE H AT Se B IBCGR 5 AT AT B2 208 6.43%.

2 K RE k2. Aswath Damodaran MR 4552 44 % (Bloomberg) &
M st A% E 10 4280 CDS (FAEL B FZ, THEAS 24 EAEX T3
(45 FHIE 20 06 B 22, R 456 rp [ I 52 T A 0 T 653 77 BN Rl 28 v 22, T
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5 H ai A B A R SR RS s A #ME 2 0.59% .

. ERP =6.43%+0.59%

=7.02%

BRI H i A [ A 37 KU A 298 7.02% .

1 BefH

1% 2B T B Al A AR T B AT 3 AR [ i 1 RS AN R 5 A FH SRy
AN NI ZE 2 AL FE I TN A AR B AE N R BEAN S TR IR S R B ) FE FR o BB T4
NV H AT AAE BT A ], — Mol T X LB N % R EGERRE, AR IR
T 5 AN AL T AT ) BT A 7 T3 H B R Es b P EEE NS

2225 R 1 AT B AT B2 B IIALG Bk IE 45 AT AT 1 24T~ 14)=0.874

2) AL RS € R E

AR VEAG AE K W RS VR VAR B, PPk T 20 3 AT b o FrB B R B L B 7 J A
FAN TG FRLE R o 0 55 UG 25 7 TS A MV (KA ) RS 34T T 40 A, JEARPE &% KT R
AN 5] ARG 52 e 7 A T o 25 FE B AV A A A /N il 5% P R B L RN
H5uarth Eii A TRMEER AN, B2, 285 EAETRIR, B REER 1#%r0I
RSB O LR P H E IS T LA T KT A B BTV BAER 7R 2 . 2 AR
Fasg, A% PR E . AL N ERE T R s I, S G MO &5
R IR o ARG E RGAR, WA IR B4R 2 A A XU % 22 5e=1.5%.

3) PrUlR A

2 T AR A

R,=R, + B, xMRP +¢

ZiE M AREAEDL . B EEARREE BN, HiE B 5 B Nyl
HARBE AL AR, IR B B WARGHBHATIEAIHE, MDA B 55 &
A, BRIV BUR A A {E

4y 20204F | 20214 | 20224 | 20234 | 20244 | 20254
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g %ﬁéﬁﬁ 7,400.00 | 4,400.00 | 2,900.00 | 1,400.00

iggﬁf f 470% |  2.80% |  180% |  090% | 0.00% |  0.00%
ﬁgggﬂk 0.909 0.895 0.888 0.880 |  0874| 0874
i;ﬁ%ﬁi 10.6% |  10.5% |  104% |  104% | 10.30% | 10.30%

(8) MR Az e i (i it 5
EVR TR %N P itVSE
E=P+YC,

A
E: PPASXS G BR 4= 5 2 e
P: PPN SR A B B e

b oy /N Foxl+ g)

i=1 (1 + r)] (r — g) * (1 + r)n

e e PRk BT LA

BT N B, FELEE 5 RSP A L AE H AR 3K I B Wi R 4
AR TTIAR AT BAIEAT ML PP A5 A7 R S DR S5 A 0 DR 3R B S 3 IR

Fi: PP RAKE | ERTUHN G (ILETD;
n: B TN 9T TR) A2 Fig AN PP-fi B 74 1 2 i bk BIAE R AR € 2 B IR OL R IS

PG RAEXS SN EER  BRASES R . IS BEATESC Y . $Bias
ARS8 455 o T Akt E, 258 OB A7 b 300 B A i itk e N
FesE IR IR 2R, B TN A o AN o ) TN UT R TA) n e 0N 6 4

MRAR VAL AL P EAT WL IR S A AT 5 PR JEREZ) e . B IR B
PR AN BT AR PESE B TN 31 A A 393 S DR JE PR Y
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g— AR BRI, AR Al 3k A A2 I PR 220 A 0000 9T Fr i e
By, RRVHHEE n F)5 Fi A%, G HUE.

> Ci: PP REME H AP AR B AR E TR B B A fE

D fEMRMME

XN N ARV A B3 7 A B 5%, 4% B3l J LA A g SR BRI AL
FANL S RAUGF I 2t GRIEImED, IFIr BRIV R T 5 1

IKER
AL G
Wi H 2020 4E 2021 4E 2022 4E 2023 4F 2024 4E 2025 4E 202?5%)
=

I INT
gﬁ?ﬁ’*gjﬁ 24,618.05 | 19,361.70 | 12,910.72 | 14,493.14 | 14,647.31 | 14,691.36 | 14,691.36
Ho, BuEHE
SEEBEA TR 9,369.64 - - - -
1
B AT IR 1,223.58 2,658.27 | 2,658.27 2,658.27 2,658.27 2,658.27 2,658.27
Tl TR H 3,569.10 1,661.68 | 1,661.68 1,661.68 1,661.68 2,658.27 2,658.27
\ﬁ : %\4 y/—r i
%ﬁ B BAH 8,556.22 | -4,342.28 | -5,375.88 1,150.37 287.83 -3.67 -
. Pt - - - . .
W DUREEIE 4,730.00 3,000.00 | 1,500.00 1,500.00 1,400.00 - -
A &R -383.33 | 21,700.57 | 17,783.19 | 12,839.36 | 13,956.07 | 14,695.03 | 14,691.36
SRS 10.6% 10.5% 10.4% 10.4% 10.3% 10.3%
W CHD 3.0 12.00 24.00 36.00 48.00 60.00
W &% 0.9751 0.9046 0.8190 0.7418 0.6722 0.6094
Wz BAE -373.79 | 19,630.34 | 14,564.44 9,524.23 9,381.27 8,955.15

2) BARVUME

P B 2 =) K T 6

TR AF AR 2,542.10 JIG, R4 DTSR 8AE A, AR
Ry m IR 58 He i B s Dl R A =08 1A A AT LSRR 2%, BRI B 1

Y R

3) B R rE

#HE B

Wi 8

PRAEIME
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L EHEF/MT 10,114.24 10,114.24
AT fzgﬁ%%& 9,308.35 9,308.35
2 | HAehymshrs S G 8.52 8.52
3 | BRIERTIS AL I SE FIr AR 797.38 797.38

eZE AR 1,569.78 1,569.78

AR L RAT %
WA +
1| Hh AT 5y L 384.31 384.31
2 | AT TFER 1,158.78 1,158.78
3 ;fu NIBARAED | 26.70 26.70
Wik

4) R e e

R I B ES A E . 6 H R T 0rE . AR B TR IE
(WA= I & 521 AN /A R o Yt RV

E:P+ZCI.

=157, 000. 00 ( ERZ& )

3. THHER

K U TERS BRI &) 23 AN (AT VR4S, 19 H I DEAS S8R v H I DEAY 25
BT

W VPAL BT I A AL S KT 1 N 39,862.44 F 7T, VEAL{E 157,000.00 /57T, F
{1644 117,137.56 J37C, MHZK 294.14%.

(7%) HIEHEER

3%, SRR PSS 50T o T 2 =) B AT EOAE 5 SR kAT LA AR 3
P RAME A PP 7% o TH 32705 58 U2 R R R AE 53 1137 B C A R AL S 451
W52 5315 B B B FRAN B, G830 By A BRI AR 72 2 0t A Mk BB AL B
AP EOR

3k A & AP RR 5920 i A =] OGRS B SR L

BT A R G AR FR IR A AT B b T A W] RS E I S 8, TS
I EE A, 2 S PTG kLR SRR L, B8 PAR O RAMEL I BAR T %
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B n E/ARSN 5SS o Tl el | QA P /A N T B/ w1 S’ 7 0w E/ AT I A B A
o7 =475 R& L AN PR DA S SRANME A RE I

5L o RN U BGE AR IRIBUIE 0 M AT B Al R S 32 W S5 0 = Bkt i
FOEMMIHME LR, R SRR AL U B AR E, B SE VRS X RAME A
W7k I A 5 R LLBGEI N 225 FE PPN X 545 58 5 S 1K) 22 57 DR 3 3ot Ao
(ENAE

1. TR PPAG BB

AR BT E LUBGE B AR AL R T

(D) T PR B AR DL o T BEAFEARNY A | A7 T L 3 3
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HHF 18.80 1.59
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(HBRAE1K) EEH. AR,
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Az 13.65 1.24
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e, AR 5 € BT G .

(B) WHEEEAEZESERBEPEER, XHTHNLAENERZMNE
IR 3332 3 (R RSN
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A AR e A AT L 2 Ss S H B R HE RS . AR E L & i
fre RAEE L. HIEM K. BB HRENR. LMK PR, B
L IZEAE R BRI AR, BORIBACEER, AR 5L
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B AR R AT AL T ATS, HALR A [ bR B8 245 3 E R X
HLECSKIIAAT, T AROR REAR SR DR 1R HAT ML 58 S iz .

(2) SN EES, HFHATZEENE. FARESHREERNLA
B RAT AT i S S5 1e AR AEE R ER

AEE BT A R R B AR UL A S R AL g i T R

EFE (%) BE AR (%)
WIS | UESFEAR
2019 4E B 2020 4 1-6 A 2019 4EFF 2020 4E 1-6 A
300129.5Z | ZEME R RE 21.31 24.10 12.69 10.75
300185.8Z | iEMAE T 25.91 25.40 16.00 13.20
300443.5Z | &FH Mo 29.08 40.33 7.03 6.28
300569.5Z | KALHE T 28.04 34.07 13.81 15.20
FHE 26.09 30.98 12.38 11.36
3 26.98 29.74 13.25 11.98
PRHIAE] 31.51 24.58 6.35 5.40
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FIBR GO
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WA | IEFREFR 20194 2ozoﬂ$ 16 | oo 2;)_26035 2010 4E 2;)_%0)?
300129.SZ | ZfH X RE 4.66 4.37 3.75 2.22 4.45 4.06
300185.5Z | B E T 2.66 2.43 2.78 2.59 4.23 3.23
300443.5Z | 4 FH s 1.47 1.16 3.14 3.01 2.90 2.51
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SEHME 3.45 3.49 3.11 2.49 3.86 3.37
HRAL S 3.66 4.37 2.96 2.41 4.04 3.46
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AN, IER TR S A
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18], 5 P SRR IO W 22 e o TN S TR AR 1 2 w4 R 3R K EEAR RS E E 13%-14%
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FJFH, AT BT A FHERI KPR
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ks U3 K 2018 4EfE @ﬂiﬁﬁ 2020 4£ 1-6 A
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300443.5Z | &K 14.73 18.26 29.50
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SE¥ME 7.62 10.75 15.29
RSz 3 7.56 9.24 12.00
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N 31.43%, FAIEDY 36.52%. DMULARA) A m ARSI B R0k, s R,
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[l AR REPRAT ML A B 2 A1 22 15 2% (Wood Mackenzie ) [ T 47 i 22,
2020-2029 4 F [H T 73 46 X L I W A T 4598 2 250G W, BRI T4 Ak +
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