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7 1H A 74.59 101. 36 102. 31 102. 31 102. 31
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O B \&E47 2022 % 4-12 A 2023 £ 2024 £ 2025 ¢ 2026 £

W TEARMESCH 164. 59 107. 36 105. 31 102. 31 102. 31
EIG AR 1,944. 35 992. 65 587. 80 291. 80 68. 47
T A E BB E -450. 30 2,222.26 3,319. 35 4, 253.99 4,489, 77

6 FrELRIHE
AR RS 2 325 VF A SR Aok B B i 4 BB 2, 3 BRI 2 B8 A oA

(WACC) TERNITELER, HEARXWTF:
b +Re>< E
D+E D+E

Horp: Re—Mad WA MA; RA—AHEFIS A KA E—Waihr{E; D—FAHE
FSIME: T— TS RiRi%.

APl R B A HE = 2 A2 (CAPMD B A B AL A A, THHA
S

R=R; +x(R,-R;)+¢

WACC =R, x(1-T)x

Horf: Re— M2 BEAS A RE—TE MR AR B —Had RGEIE MRS 5 R 2L
(Rm—RE) — i MR s e —hFE USRI =%
AUV, IralR A S BRI LN T

¥ BUE i RE HR48
TE RS AR RE 2.79% | VPAt2EE H A E 0 B S R

SR FH e I I 2 117 4 4 O 165 UAC 2 26 il 28 11 )
SR S R T g KU AN

AR (D/E) 13.70% | ZFE AT H Bl 2 m) BF 2 B AR e L A i
MR RAT AL PT b b T w0 S5 AL AR B AR 3

T RS %A (Rm—Rf) 6. 92%

B A% 0.851
AV TR B BEAGE R AR SRR T 545 5
S I U AT L b 2 R AR AL R B
R BRI R Ce ) 4.00% | J1v F;BER. BESEEEL. BT R IRE BT
T TR PR DI 25 94 77 T 22 5 HEAT A 4 15 2
Bl BEA A (Re) 12.70% | HRAEAL  TEA AT A A AT 21

RS EA KA (RD) 4.07% | FREE N RARAT B 4 B AR AT 18] [7) Ml 5 £
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LA G R M AR (LPR), LR FATL
A BE 2 A RIS S5 55 A A B 5 55 1 o b

e

TABCEI TEA A (WACC)

11. 50%

ARGE BT 2 BEA AT 5 A X H AR 21

g b, MRS HORBUR A 2 1) B A8 A B AR A o

.
7. &g

Pk B = O E T 5

B R T R SR A IR T IR, 45 B AR %1 X 4% 1 4 T e
W18 M 34, 879. 18 Fi TG

B Jiot
TE\SEA  |20224E4-12 A | 2023 4 2024 4 2025 £ 2026 4 | AKEHAEAE
ﬁijkﬁlghi%éé -450. 30 2,222.26 | 3,319.35 | 4,253.99 | 4,489.77 | 4,558.24
S 11. 5% 11. 5% 11. 5% 11. 5% 11. 5% 11. 5%
P (D 4.5 15.0 27.0 39.0 51.0 -
Y 0. 9600 0. 8728 0.7828 0. 7021 0. 6297 5. 4757
Pronf -432. 29 1,939.59 | 2,598.39 | 2,986.73 | 2,827.21 | 24,959.55
%ﬁgéﬁﬁ 34, 879. 18

8. AFAE T, ATV

R EVED 7 MOUEIR S S 2 M4 H 25 To ki, YHEEMEH a4k A
HH <A B T AN R B 5 A . AR E B UM E A 460. 44 75
e

9. WART T

T AR B R T VAl o R A Mb 2B 7 8 i, PP SRR H R 4k B B
SR TN A KB BT IEHE T, 2L TR B

10, AT EBLS UHE R PEAl

B 55 T 4R VAt v 1 25 20 X 2% 7 B2 SRRSO A5t AR s 2 X 2% e A+t

1%\ ﬁi: % o

1L JEF s B 554 3 J2 i 2 b 55 W0 8 18 Bt < O VP A
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T BRI EMEH , S22 I 2 ENL 55 R IR kAT —
TR 5B 55 515 o A, 2 200 W) 2% e A N B e AR BRI B 0 e 8 B e, %K
FEJB Bl 25 51 SC e a8 B 40N 248. 22 T3 7T

g3 b, B P E ], 25 21 W 28 AR A i AL i (E e 454 35, 100. 00 F3 T

h AR G AEE S P SEBRBIEES RSB RBO. T HR
5 B FAT M _E T A R A48 B R 2 H

Lo 7 SERASC A ey 15 i

BERDIEAEIAEH , A FFRA B ERSS %L & 2021 4 3 2~ w]ik
VAPV Fr A BB B B 55 TS IBUE B, IR AU R E i DA e (i) Bt
FEPEAl A IR B0 s BT S5 A 2R 2020 4F 12 H 31 H ALz A TEA5 (18 P i 1 E
PG R AT

Bfr: T
TR R PR H PP 5 iE T THI ¥ B = PR W R
J5f R 25 | 2020 4E 12 A s 0
KM 31 G ERES 887. 29 5, 600. 00 531. 14%

VRS KT VR 74 £ SRR B
A A VAt R E L, Jot 55 Bl 55 B0 78 3 2R T FE0S 2 20 4 1A RO 4%

BE 5 WA URBE 7 PPt X5 20 220 P 28 2 AT WA B 92k VYAl (0 it X g o o] 53R P 7
SERNAEAT VAL, VPSS R0

BAr: FIO0
TR 5 PR FEHEH PP vk K T ¥4 % 7= PRt E WER
BEEFTZEE | 202243 H | L .
BEre S ity , 460. , 467. . 98%
S e SRS IINEN 3, 460. 38 25, 467. 72 635. 98%

VEe T BTSSR R P A TR T R

ARUGPAS AT — RSB BRI R R (1) 1S PR IRPEAL JE i
HARR. BiUCEAE M H A 2020 4F 12 A 31 H, 5% & mHE H E A 00
BN PLE 2020 4F, ARUOTAGEEAEH N 2022 423 A 31 H, FZIEMC
ZRVR TR, WL R 4 AT R KR SR T o /S P Al R 4
FITRME TV SRR R M B . (2) BT JE BT EAE bR B B AN .
J& BB 25 2020 £ESEELFAE N 1, 196. 50 75 7T, 111 45 %175 1 51 H et AR bk &
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&, ZENERIEIRTE, Hah B ERZE 2021 A0 2022 4F 1-3 ) SZHLEEFiE 45 51
A 2,084.09 JiJGHN 714.66 Jigt. % L, BUbARRIELIEUEH, HNEZ|ZmmE
A 7tk e, b R e J7 02 D AR N, R b 25 48 R B8 T 3 2 =) ALY
EHRETt

2 AR LY 55 T3 S 48 AN AR KA A TR 4
V55 B SR P T B AR b S T B

2027
2026
PEESH | 2020 4 | 2021 4E | 2022 4F 2023 ££ | 2024 £F | 2025 4F 2593
F ol
NG
ERIZLON
i{iﬁz / 134.97% | 60.82% 18. 22% 9. 26% 4. 60% 1.00% | 0.00%
MK 2R
BHE 44.90% | 39.27% 41. 68% 41.38% | 41.00% | 40.58% | 40.13% | 40. 13%
AR 6. 55% 4.51% 2.70% 3. 42% 3. 80% 4. 22% 4.19% | 4.19%

2022 £ 618 WA 2 ZIF I S RIEHE AL, AMGEFRM. #HE. E=
MFERIIEAE -4, MABRRM., RE i MEaEREE 4. it =4F
(RIS & AR, T 9% o xt B Je T (V07 2% S U DA R, %R e R
T KA e 7 (RISt ) R 4 R Bt K S T o ZE R et I B MEAL T
Jir B A I A SRR IR ST, 25 200 0 T A8 A B 3 P A R 15 B PR
J&o A RACENVISON RGN B A 5 B

25 20 0 48 24 30 B R R EE L TR M A AT Rl 23 5 S 4 P O AN A AE R 22
5t IR, B REARKRIEA B IRAAAE — € R L I A Bk RS, SO AR T B A

REBETEFESR.
3y [AAT b b T 2 ] R 55 S A Ak AR 17 40

UEFARAS UEZ R AR EHR #HEZR &R
603719. SH R i1 26. 30% 3.22% 29. 07
300783. SZ = HIAER 29. 56% 5. 23% 16. 55
603777. SH Kt 45. 10% 7.04% 11.22
002991. SZ HE 34. 85% 7.03% 56. 41
003000. SZ & 26. 56% 7. 46% 43.96
002557. SZ BB 30. 86% 14.51% 32.79
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“EH{E 32. 20% 7.41% 31.67

7S 2| X 2% 41. 68% 2. 70% 16. 27

T 1. BERIET Wind Bl
2+ A BT A F N #R=2022 4F 3 H 31 Hl{E/ (2022 55— 15 RiE*4);
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4y BZIMEEBHRIZ R R LI 2022 SEFIISON . BA . S AEAKCF 5.
EERATIL, A2 W 2% A A A R S F AT BT A RN E R R

BE 2022 £ 3 H 31 H, FZIMEKALE B A m PRI a0y 31. 67 i R4
ZI M2 2022 PG EAE, AR Zy Rt BT 8RN 16. 27 5, KT
FAT AT LE BT A PP, RIRAE S AR 5 FAT 2w AS (B AR P B A 2
.

7N~ AR 5 1 B AR A B KR

AR D EEA o~ A KRR B 3 B3 100. 00% I AL, B b el 55 BN
EWinF ety o, [FRE LR ERERFA 22k 4 80. 00%MIAL, JFiE
AL 2 i R TR A S 2 2% 3R o AR R USLI A6 R Fim 58 2 =] %o Jod s vl 55
22 P8 PR iR~ F B S AR RN . ARSI A K& It
RRVEHE AL, AW SR T2 E, LTSN, AR E T/ NER A
HITE I .

B ERAEH

() MOLEHFRT A BEFH T RSV S AL
(=) BBERZE. 2 PP R
(=) FHERIZE. B2 ik

RrIL A

W EII MBI RN ER AR ERES
2022 %9 H 20 H
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