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300383.5Z IR 2014-01-29 0.5465
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PR ALIEE RS

2. 2017 SEFFGRAEAL T S R A
I E R RETSEZ NESE T
EHIE S =T H .

3. 2019 SRR A St “ = +E+
EFH” — AL RS s, HESBSS
Z RS LT 1AAS 2 (3R & it
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M55 &
NAHERZERSHH, B | BNAS
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%
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RV B AR AR EL . EENS K EE R SR B
Ha bt . IR BEAF = TR, SARRI A R BN, ki ik
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2. W AR E AR L

TR 2020 fE BN 2020 fE1#FE 2020 4E 12 A 31 H | 2020 4EEER
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AR 2020 fﬁiéulﬁt)\ 2020 fﬁ?_ﬁuiﬁﬂ 20204E 12 A 31 H | 2020 éﬁ}%@

i) (A BAEE (A | BXH0FR)
TREE B 6,303,799.04 150,897.21 3,907,602.88 15,635.15
KA 853,260.96 37,250.70 1,513,442.98 7,327.36
HEJE R R 390,116.98 44,136.83 973,486.64 9,836.95
PR % e 10,690.71 2,846.89 - 51.47

T BRIy Wind 5E .

BN BRI S 3
VP BB e T H A N BB T R

HARVE AL AU — BT BT A,
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(L) geaess AN FBFRXT LSBT
R | BN F KR B LA E HE R R A)E F) KR
LA 10.36% 5.16% 5.49%
IREE B 22.04% 69.75% 57.94%
KRBy 20.81% 4.09% 9.61%
TR % -14.73% 221.24% 142.22%
b () B2 7™ 344.71%

T ERIERS TS AR B 5 B A R Eﬁi&?&jj 2020 FAFIR AR i&?&ﬂ%ﬁﬁ Wind
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, - WEhEEIE | EREEE | R | IERsh R/
IIE ﬁ 3 Y e

R | REREE | T e 4 Py
LA 41.90% 59.16% 40.84% 93.46% 6.54%
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»
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s e s | JUAE R | R | | R
=X B (wacc) BIIIES BIITIE S
P (Epams il 2017 4F K U5 25.00% 0.7311 10.77% | -10.59%
1| serm 2020 4 7-12 J 0.00% 0.7449 10.95% | -10.61% 29.700.00 1o%
20% Bz | 2021 4FJ¥-2023 £ | 12.50% 0.7380 10.86% | -10.60% S
2024 FEJ-2025 HFE | 15.00% 0.7366 10.84% | -10.59%
= (Epus il 2017 % K LUJE 25.00% 0.8225 11.41% | -5.30%
o | s 2020 4 7-12 A 0.00% 0.8380 11.60% | -5.31% 37 400,00 5%
10% FiZz | 2021 HJE-2023 4JF | 12.50% 0.8303 11.51% | -5.30% ’
2024 2025 4FFE | 15.00% 0.8287 11.49% | -5.30%
i = (Epus il 2017 % K LUJE 25.00% 0.8682 11.72% | -2.64%
s | srm ) 2020 4 7-12 A 0.00% 0.8846 11.93% | -2.65% 26.400.00 2%
£04 Bl | 2021 4F-JE-2023 4% | 12.50% 0.8764 11.83% | -2.64% ’
2024 E-2025 4 | 15.00% 0.8747 11.81% | -2.65%
(EPu | 2017 4F K LS5 25.00% 0.9139 12.04% 0.00%
4 ¥ A& 2020 4F 7-12 A 0.00% 0.9312 12.25% |  0.00% 35.400.00 0%
BAL | Gl | 2021 4FE-2023 4E | 12.50% 0.9225 12.15% |  0.00% T
2024 E-2025 4 | 15.00% 0.9208 12.13% 0.00%
R fEiziE 2017 4F K DA J5 25.00% 0.9596 12.36% 2.65%
5 | 1 2020 4F 7-12 H 0.00% 0.9777 12.58% |  2.65% 34.400.00 20
506 fEiEz | 2021 422023 4EJF | 12.50% 0.9686 12.47% 2.65% ’
2024 £ [E-2025 FEE | 15.00% 0.9668 12.45% |  2.65%
N FR | f5ILiE 2017 F R UAJ5 25.00% 1.0052 12.68% 5.30%
6 | BbiF| . 2020 4F 7-12 H 0.00% 1.0243 12.90% | 5.30% | 33,500.00 -5%
10% fRE= 2021 4EJ¥-2023 4EE | 12.50% 1.0148 12.79% |  5.30%
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DUEE &
b
20%

2024 “EJE-2025 % | 15.00% 1.0129 12.77% 5.31%
{EitiE 2017 LA 25.00% 1.0966 13.32% | 10.59%
2020 £ 7-12 A 0.00% 1.1174 13.55% | 10.61%
e 28,800.00
Btz | 2021 4EF-2023 FEJE | 12.50% 1.1070 13.44% | 10.61%
2024 FE-2025 FEFE | 15.00% 1.1049 13.41% | 10.60%

-19%

MER TS, 4 NIE R EF 20%0, ARG 5] 69 IFEET 4 19%, *Fif4
BEERKAGF R, Rz, ¥ NBERAKT 3 5%, 10%8F, E4E4E49 T 3h ksl
ME R IEAT, AR EEER KA.

. SEWH RSN T E T AR BURE . BEEREFSTHE
ik

7 XA (Equity Risk Premium), & #X ERP.

ERP=J 57 17 47 1A A A M2 A0+ ] 58 XU 2

o,

J% M ZE T 37 ) R AR M, HY 1928 4 & 2019 4 26 [E A% 22 5 [H 5t i) B T
I %5 % 6.43%:;

B X R GAMEE, 25 7B ERUE HIFgR Aa3 2, i E KR 2R
PRI 1.11%. (BiH: 2020 & 4 H A A E RS RO FEAUE RSN AL, Al
T Aa3, WMEFTZEANANFR. )

N, ERP=6.43%+1.11%

=7.54%
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RSB N L A B BT S R A BT R A . bR e, PB4
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SERHIA FBONIEIL, RIFR 2 =] A SRR T 20 ety SRR, &
DGR ARG WA BREIE % fSimil sl b A R e SR,

B RETRBZERI 2020 £E B 2019 4EBF
HIAH] HERHE HERHE
JbEE SR} 2.34% 1.77%
RETEHE 0.40% 0.35%
KRR 0.19% 0.37%
=M% 0.63% 0.72%
TEORIE 1.62% 1.25%
CIPAT 1.95% 2.77%
S 3.70% 5.65%
EIME 1.55% 1.84%
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