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i Hpl i Hpl i Hl
= B 76,971.13 48.23% 65,524.52 48.06% 15,918.55 32.59%
16 i 36,159.75 22.66% 19,591.14 14.37% 12,457.86 25.50%
TR AR 4,980.03 3.12% 15,191.90 11.14% 8,321.78 17.04%
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R H T - - - - 37112 0.76%
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1-2 4 10,558.24 6.62% 4,830.24 3.54% 3,372.35 6.90%
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L 40 7 TR BB TR 0 B 24 B o S, DI 24 7] & TR T e i
SUPR S IR FE B 76 4 T TORR T SO, MR SE R « %67 AT T CHF, L 2022
ARG TORRT S RAIRTECRS . P04 72 T AT T KA T4 I8 1000 RN, 36
LR IR P R U R AR, BB P, 78 2022 477 S A L i
% .

2, 2023 F 3 ARFRABHE—IHK, EER-FRALFIAMTHENRFNE, R
Uk =5 S b2 e S0 I WANE S

FORF A HERATFEE. B EFIOREIRMIBGRN Y 12 204G 4 7, Bk,
2023 F—FLE, WA A R F TOKM RSN T PE; [, —FERRNAFEF LK
SRR AN B, R B R 1T 2023 4 3 R HRAUE P K.

3. AR A R ARBNE BN B PR T AT AT A RIIE, FBARA TAT ML A EK
S.IZ

2021-2022 £, BRI A A SR B E MO EEBHR T RAT MR AT R A RISME, A7 SR RiAL
TAT A HIKT, B EETE oL an -

AT BFR 2022 4R 2021 4EBE
B - = Bk 58.41% 57.87%
EeR L4 63.03% 51.70%
R AR 47.11% 42.42%
PR B 47.65% 53.67%
T3 ) sk 87.3% 58.09%
“FIE 60.72% 52.75%
FREIA T 35.47% 20.44%

T [RAT AT LG AR 2023 4 3 F 31 HAZBOREIEN, MR 2021-2022 4F FERR Y 24
] 5 AT Ml AT LG A F 0 L L

g5 bRk, PREIAF] 2022 FERFTEM T BN PEIE K, AR A A LEE IS AT
FORMHE S R R B HI R SRR SRR, R T, 615 2022 SR A BT
RAFAILLHKE Z ;2028 4 3 ARAFHURAE DK, TER -FENLFTIAMTHENE
P B, RN R 2 ORI R R SRR I I TN RS BRAh, ARE 2 w47 B BN (1 L
KT AT AT LA R IME, A7 PO AT A FE K BRI, AR 02 5302 A 55 AR A7 B R AR
FRMERG K AA G,
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Frak Bk, B, FREAE RERIZ 55009 37.02%. 44.12%F1 38.34%, BAAYAEH1E 1 /K .
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AT B 20234 1-3 A 2022 SR 2021 £ REHES
BHK 54.90% 56.44% 55.67%
EEBG M A - 48.61% 49.30% 48.96%
A} i 4 43.26% 40.21% 41.11% 41.53%
H A3z A 1] 62.16% 60.12% 55.70% 59.33%
FEAT IR & BIX ] 40.21%-62.16%
E2 7 Aol 55 3 7= 4 T A 46.88% -54.70%

e BHRME 9 E B SR T A R R R 2023 HE AR LB RAE R .

B B rT 5, R4k R] B A &) #HE B BRI X 5] A 40.21%-62.16%, it H bRk 25 5 7= 4 i
THAEF] 2 X 6] A 46.88%-54.70%, 78 H bk 25 5% 72 2 700 B A 2 X (838 7E [F) 47 Mk 7] B 2 7] 4R
HHHBFRX A A

4, BRIZRHR
PG H bRl 55 55 7= 206 7 1 35 1) 2 P - B FE AN e g . B ER SR . W R B R 45 SR . iR
WA, B H AR S B R A N 3 1] B B A 4R E LN I L4 S 21.65%. 23.03%

1 31.47%, 2023 4 1-3 A HAE] 2 F R A8 B R B H AR5 B P — 1 E IR
S
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PRI 22 T 22 R8I S A RE KT BE A6 TS 04 H el 55 B 7 400 18] 2 P EAT T, it BE S
JRA B RS AL 8 B KT SR T T RSN BN 30 T S, F000 399 4 93 1) 2l b Tk 32 /N - A A5 i
N TR FEE , FHEIN 300 4 34 ) 3% P A LB/ R B SS, B ph H Amll 55 537 4L 0 i 391 1a) 2%

R G
ikl oG]
TRFR | congm | aommm | VBF | 2BE | e | ooswm | coesm | 2027 | cvsdn
$18) 2 FH 2% 21.65% 23.03% 31.47% 24.99% 25.93% 25.42% 24.95% 24.61% 24.20%
5. TR BERIE R R
ELPE B bRl 55 5% 7= 20 YT F P B v R S R 2R N Bk, BRI an R
B | IR
ikl o]

MEER | ooorsem | 200255 210_233§ iofjg'z 20044 | 202548 | 20264 | 20274 | 20284
R 128.04 426.34 11.61 424.13 553.75 678.08 797.83 943.26 1,100.99
kS 6.41% 14.45% 2.15% 15.69% 15.53% 17.32% 18.63% 20.22% 21.50%

6. FER

PR 2 TR PR3 B3 A i T Al B AR RIS 220 B A F A (WA CC) B 5E 11

WACC = K, x +K;x(1—T) X

E+D E+D

a0 WACC: TR A A 5
Ke: B o A AR 5
Ka: 55 BEARA ;
T: FHSRLE;
D/IE: HFrZEAL .

T35 A AN 22 [ o 5 5 FH 1) CAPM BB SR B, AR T
K,=R, +Beta” ERP+R
A R HETH T XS F] R
Beta: R 35 1) & G0 XU R 5L
ERP: 1737 1) XU v At
Re: AV 5 AU % 2240
2, #HE2023FE3IH3LH, BiEHTIZE 10.33%, BiFiHilZ 513.78%.

ZR PR, FRi A A RS RAE I S S BORA G EE, BE R B R R R K A
6. Bk, Friam AR R THR R E A & B S .
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7.2 BAIZE
—. BEEF
EEat FRFET, FRAIPAT TN E AR
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v T RRRIVR -5 R Dol (R AR 5% AR 1A 38 42 1) £ e T A BRAT 5

N

v RPN PR R R I 5 9 13 2 R A A BN

w

v TREATPEAN B R A HAG (B X AR R AP (g ) s

A XS LA AR LT SE PR S IS DLRE I A%, DAR S B R B 20w L U 55 TS A 7
Abitddl, PPUNE ER TR R i R i 18 A SR B BB B I N R R 5 B A5

5. M VRIS B K 00 AT, PG B SR B0 B I A 2R K 7 0 ) o A

6. HEBZ NSRBI ARSI e, DAPPAS A B G ] b BE A A AR AT B AR A S0 B
BB AN 5E 1«

7. PATEFUFEAER, A A R R A U R R T SRR
= BEEBR
zeia, AN,

A 2023 £ 3 H 31 H, A FIRTARI 2w S e 0 ul A2 R U B S BATT v rh 1R
O3 R IRAENNAE RS NS HOAA S B MRS R B I i 45 R 7 25 AR A el
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