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e ShuYu Civilian Pharmacy Corp.,Ltd.
g —4&E RIS | 91370100705882496U

E)IRAPN 40,534.00 J37C

T ik GrEa T IR X LK IbE 56 5
VLY 1kl GrEa T IR X LRI 56 5
EEREAN ZiE

N T WL ] 1999 41 H 21 H

JBESE b T I ) 2021 4£7 H 5 H

JBESE b T M RYNIEFFAE 5 P

UEZF I FR WEFR

UEZF G 301017

CERERS T 0531-69957162

R H S5 0531-69957162

IS TS i 250100

LI A www.shuyupingmin.com

LTIl AH sypmdm@sypm.cn
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BRI R BOREW BRI FRFAE BORHET s THEHLRIR
NREAEE; FERBEAREWRS: MEEFMELE RS W&
JESEIRST: FRAEMREMRS (ARERIT); PERIREMRERS (ARERST);
TR Pt TdslfE a3 TE R A
faPtE RS WERHR] BRRS: AFEER G (£
MGT; DE R, LR, 5 RET Sl | didsin

43



http://www.shuyupingmin.com/
mailto:sypmdm@sypm.cn

AR AESFBAR A PR 24 7] ATV 55 i) 4

B B LA ESE, REHE (RERIBIRED: PAMRR
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= RIE= AR RESIRESER

RIL=FANMH, B AR b AR A AL E
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v RIE=FEXRF~EFAHFNR
I =4, B AFRAEERG HHRIHL.
M. =R A AR K SERREHI AR 5L

ElAE R SEhREH NN, BEAREBEED, FURHE
R A7) 14,256.00 J3f, 3 A B0 35.17%; 28 SCANHR I 1357 B ik R 4
B okl CHRAIK) FE AT 4,560.00 Jif%, AR EE 11.25%; 2
SCASHE I APF R 38 R R Atk Al CRREAKO F A 7 3,840.00 I, (5
JBeA LBV 9.47% 0 A5 SUAS ELBE S ) i) b rli 2 w6y E sl 55.89%
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KEARBEEDT, HHEECEE, TR, 1984 47 HE 199447 H, FILRE
2R A A BT AT SRR 24T 1994 4E 8 H & 1998 4F 12 H, LIl AREEZ
TFRAFREISZIE; 1999 41 H & 2015 4E 11 A, (T EARKH; 2015 4 11
HES, ARFESEK. FUNEELFERIEK “GrrmitEalx”, “hEEZ
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EPE WSS .

On ) M EUEERUN T (E AR M X RBE R Tk sk, R 1

[T ¥ 22 56 AN RS 44,
Ja. BZE 2023 F£3 AR, AA{EILRA.

= T A
B2EEB

BAOLS LD AR A S AR A 1 i I 6 & BEAE A

LT, wmEE. WEe ke
WX ILHIA TG 6,041 5%, A EE 1) 3,620 K, KRS L11)E 2,421 K.

Bt A F S ERUBARWTT A |) R I R AL k4 E R R T, O4
BELLZ AL R EE 2 EHAT AT ok CREZE) RAH (2022-2023
R EZEMER; 100 58) €2022-2023 EREREZGIEMMER (EEIES 100
d)Y ., ARSNHERE L. BT, WAREHAE 1 4.

(2) RA=FR—EHFEMZHKIE

T AR = AR e I I S AR T

B JiTt

H 20233 AR | 2022 4K 2021 E£K 2020 K

/20234 1-3 A 12022 EE 12021 £ /12020 £
B 809,796.27 803,478.25 500,276.97 307,541.16
JBRRAL 2 232,632.16 226,706.50 191,403.67 153,016.79
VA e B2 W] AR IRA 228,884.05 223,127.75 188,958.89 151,988.59
RN 207,122.71 782,293.17 532,163.92 463,980.92
ZANEPSYT 8,170.70 32,054.66 15,046.36 29,259.71
ez AINE 5,803.97 23,324.27 11,432.09 21,954.38
VA BE 2w 2R 1 4 )i 5,594.67 22,943.08 11,492.43 21,635.49
BRI (o) 0.14 0.57 0.30 0.59
B AR 71.27% 71.78% 61.74% 50.25%
SEvIES 29.20% 28.59% 28.51% 30.11%

vE: 2020 . 2021 AL AR A SRS RS EdE, 2022 4 K& 2023 4 1-3 A AL

13 5 28 5 0 A R T SR A S b, 2 o B R A

7 ERARREERRE. SBREHA MEES BERSRE
BARSRIBIEER

WEAMEPEEH, EHAFRKIUEESR. WFMEAEEN AR
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EM A 1,190.00 J3 G

— KEEH TR X (REELABIMEX) W 6865 54fl T o) Hl»
JbIX 1-1-2303,1-1-2304 =

FEIP AR R RIX LG K1E 2 5

EEREN R
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“EE)D

2, AEBE
(1) 201158 B, AFEWOIL

2011 4E 8 H 4 H, RE LETEGEH A% K (LR Bid W 4 #it% 7 [2011]
%6 396434 5 (LRI AEE I ), P HER AN “ RiER L HEY
HERRAT ",

2011 4£ 8 H 16 H, BHHEE 1T (KL HEAMEGA R AT =),
AR LKA Rt ), S5 P 500 Jiot, HYEMEE AR 100%.

2011 4F 8 H 24 H, HIMNAMEECAS SHIMESFT (IEZ N “HaE i
HEPT CRRRE A 0O ) BB FL A6 7 [2011] 2 1-0190 5 (IR HEfi ),
LN, B2 2011 428 A 23 H, KK B SR RGN FIEM B A S
T AR M 500 5o, HWRARmHE .

REER A JT LIS AL SR U T

g B R B FR HEH (F75) HEERR (%)
1 B 500.00 100.00
&t 500.00 100.00

(2) 20124E 10 H, FE—RBEAEELL

2012 % 10 H 26 H, RERTIIRASAEH R, FERERL TETEE
IR AR BT IE Y, AR TE an R R TR

Bilkgs BARAULR) (%) | HiLREEE i Zik
BT 10.00 50.00 R
BT 10.00 50.00 2

BT 10.00 50.00 o[ 22
BT 10.00 50.00 FTE
BT 10.00 50.00 A PRE
BI5H 10.00 50.00 T

BI5H 10.00 50.00 XS

BI5H 10.00 50.00 JE e
BT 10.00 50.00 YR E
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B 10.00 50.00 B AE

2012 410 A 26 H, AMHRBARDNEE THNE RBEEETML) .
2012 4510 H 26 H, KRR I J3mi AR kAR 5 )38 1R A8 B 50 F 45

AL SE R, RAFER L S ) S A B L an T

5 J’& AR 24 R B ) HEH (%)
1 H 5 50.00 10.00
2 e 50.00 10.00
3 R E % 50.00 10.00
4 FFE 50.00 10.00
5 fA] RAE 50.00 10.00
6 FAX 50.00 10.00
7 X 5 50.00 10.00
8 ke 50.00 10.00
9 FREE 50.00 10.00
10 BiMkAE 50.00 10.00

&t 500.00 100.00

(3) 20134E 9 H, F kWK

2013 £ 9 ] 18 H, REERLHMARSAF R, [FEEM 4t 500 /370
W% 650 Jiyc. Horb, HiIGN AR Sk BARELL B MR A ¥ AR 50 BT, b
NENEMBEARN) 7.6923%; K ZHELITEMIBAIEANRT 50 /76, HAREMN
T 7.6923%; SPPLAE ML ART 50 /o6, & A RN ZEAN
7.6924%.

2013 49 H 25 H, W& [EH PR 1t =55 Br A PR A &) B A el [E Bris 7 (2013)
2 06030007 5 (I ks ), £HI, #HE 201349 A 25 H, KEREHEIR
5K BANE, K Z . LRGN B M B A A F NIRRT 150 J5ot, HLATR

N e
g

<

201349 H 18 H, RER TSI A RS o F0 B TR A8 B B i F4EL.

ARG e, KRR LTI S LR BB DL R

s AR A FR HEH (Fim) HEH (%)
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1 BT 50.00 7.6923
2 =i 50.00 7.6923
3 K HE % 50.00 7.6923
4 FFE 50.00 7.6923
5 fA] PR ZE 50.00 7.6923
6 FA 50.00 7.6923
7 XL 5 50.00 7.6923
8 Ji 50.00 7.6923
9 TFREE 50.00 7.6923
10 BiMAE 50.00 7.6923
11 Tk B 50.00 7.6923
12 KR 1 50.00 7.6923
13 2RI 50.00 7.6924

&t 650.00 100.00

(4) 201443 B, FZRER

2014 4E3 H 24 H, REREIBARSER VG, FEFMEAH 650 /i
HEINEE 1,190 J3 76 HH B R R+ HEZAE R LR M8 % AR T 540 J57T,
A FIEME AN 45.40%; FRmt A a &R,

2014 £ 3 7 24 H, KRRt A kA B Jp B8 T A2 3 8d 48

RUSETE G, REER L SRS S LR B L

5 AR A FR HEM (o) A (%)
1 Rt IR 2E A 540.00 45.40
2 A 50.00 4.20
3 7 50.00 4.20
4 K E 2% 50.00 4.20
5 7 50.00 4.20
6 f PR AE 50.00 4.20
7 FAL 50.00 4.20
8 AL 5 50.00 4.20
9 JA kA 50.00 4.20
10 PR 50.00 4.20
11 BARAE 50.00 4.20
12 sk B 50.00 4.20
13 K7 50.00 4.20
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14 LU 50.00 4.20

&1t 1,190.00 100.00

(5) 20154 3 A, FEIRBRFELL

2015 £ 3 H 9 H, REERENBARSAFB R, FEREREIABRAK
RAG PR I 2RI AL R IR AE S, BARBBEALTE DL R PTR

L= 31y HALRAULS) (%) | BB E B Al il

H 5 4.20 50.00 Rt HE L E R
Zs 420 50.00 Kt F71E 24578 Y
P NS 4.20 50.00 Ry EER
T8 420 50.00 Kt F71E 24578 Y
fA] PR AE 4.20 50.00 Rt HEZER
FHRL 420 50.00 Kt F71E 24578 Y
X & 4.20 50.00 Ry IEE R
Ji ke 4.20 50.00 Rt IR 2 E Y
FREE 4.20 50.00 KA ST E R
BiMAE 4.20 50.00 Rt IR 2y E R
Tk B 4.20 50.00 Rt IEZE R
K 4.20 50.00 Rt TR 2B
2R 4.20 50.00 Rt TR 2B

2015424 A 7 H, MRBERDNZEE THNE BT
20154FE 4 H 7 H, RERIITEA R J 3 T 548 8 5 e F4L.

AL E e TR L TR G S R 1 B L an R -

g R B HEH (5L HEER (%)
1 RETIEZTE 1,190.00 100.00
&t 1,190.00 100.00

(6) 20154F 12 B, E=kBRUEELE

2015 £ 12 H 28 H, RERTIIRASAEH I, FERIELGEEE
HFFE )R AR L 17 100.00% AL CHBEET 1,190.00 J/i70) ¥ibh KL 17,

2015 4E 12 H 28 H, RENEHEH S RKRENEET RBEELLTL), W
TR R SR 2 E B A )RR 17 100.00% AL CHE B0 1,190.00 J576)
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Habkeh K177,
2015 4F 12 H 28 H, KRR I JimiA kA 5 Jp 8 TR A8 5 Bl 48,
AR BAZ E e G, KRR T T ALEE R S F AR A L

5 B ARBHK HEH () HEEH (%)
1 Kt 1,190.00 100.00
=78 1,190.00 100.00

3v LR KR K F

o3RRI BT AT K+ 77 (600535.5H) HE®RTFAH, #E
A PEEH, PR AEH R T

SEEs S SE M 2
12.00% 12.00% 70.00% 6.00%
Fork i R R AR

51.00%
Y
TR K R M R S
IR

67.08%

K DEREEA R A A

45.57%

Je 71 (600535.SH)

100.00%

KR EAGEATIR A

i b, RiERE IR R AKE 7] (600535.SH), K+ J1ASLT 1998
fE, 2002 T REIEBR ST R, FENS NESHIE . K IR R R
HNREFERERG RA T, WEEHPGEM E RER LN EENGFE AN
EPss, HEERWR:

ElPlss: 5, 1979 4 2 AWE, HEEE, HEEh, SMEREEFHE
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23R R AR P B S S B S T R R L E K
RENERERFRARESR., EFREM. B CRHED RREHERA A #
HEK RERENEAFVARARFERK, REEMEARG AR AR #EE
K&, P EEE TS S8+ MBS SR 0. hEaE TR
HEHFELVERRER L. WALEHL (APEC) HE TRHEHESHE,
RET A ) m AR . REET TR BCH] 325 R

4. FRANFZRIER

KR+ FENEBE LG RLAL 55, FEL 55 9B 247 X M o L Ah,
ARBTG5 T B 25 2 S5 ARR A 2 7] AL o

5. RIEMF—HEEMFIER
KRR Ay e W 4 — YT 32 B0 55 Bt e b 1

¥fr: it

2023 £ 3 K/ 2022 FER/ 2021 4R/

H 2023 4E 1-3 A 2022 FE 2021 S
AR st 165,877.08 129,992.38 150,079.06
Uik sYl 128,843.64 94,125.59 120,226.01
P B R 37,033.43 35,866.78 29,853.05
AN 177,263.28 611,732.49 556,594.49
R 1,166.65 6,013.74 5,346.69

e 2021 SRR, 2022 EE AR S BIR O A, 2023 4F 1-3 H WSS HdE R4 d it
6. XTIMZEIER

BEAMGPEEFH, BRIAFSN, REER L AR S BEHL LT

Fs 2R EMBEA (G | R FEL%
1 %{ﬁfgﬁiéﬁg 1,000.00 60.00% Bt £ 7T AR NR S5
2 ﬁﬁ%ﬁﬁﬁéﬁﬁ;fﬁ? 4,000.00 14.00% = 24 fili&
3 ﬁ?ﬁ%;faﬂ%@ 50.00 90.00% 47k 5
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5 S TRAR 100.00 100%) B} 24 70 M 3 AR 55
(Z) =T#2%2
1. BEARFR
44 A
B 44 ¥
5] 5’8
ESE== ]
BAEE 211282198407k
fEfT R TIT i 22 X U ek
SGERZIBZLI AR R TIT i 22 X U ek
& 75 B A5 Hoth ] 2% i b XA i B A 7
2. RIE=F{FERER
B SRR
HBA Ly A YivA .
e FEER BN AEER I ] Ji2¥iva .
1 LT RTHRRERERAA 2008.04 &4 a2 e
2 LT ARG A IR A 2016.12 &4 A i
Y B ) N \NF
3 Lfgjzfﬁﬁ%M%Hiﬁl&M T 2017.05-202001 | BFESE | £
(EFE)
4 Ak E 2 A TR A F 2018.05-2022.05 | #H g
HEAS S H: INF B
5 égfﬂ TAABARAT (| o018 10-200100 | ffrieds | 2
B AL CHRE WATH % |
6 0O (B 2019.05-2023.06 20 =
7 T PAERS AR AH 2019.06-2021.04 | EHE 5
8 L 5L RN AR A BR A A 2019.08-2023.08 | EHH &
O | R EHEMEARAT | 202008 £4 | HH -
TERE H v Akl CF ~ WATHE %S|
10 A 2020.09 &4 2N &
TEFH R AV Ak Ak CF ~ WATHE % |
11 A 2020.09 &4 AN &
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TEBH AR AL FE Ak Al (B WATHE % |
12 A 2020.09-2020.11 2N s
TR BHMER L F Akl (B WATHE % |
13 YN 2020.09-2022.05 2N &
TR BE 3 B A Al B Ak Al PAT F 5%
14 2020. A =
WA A PN
TLBHE RS L F Skl (5 N WATH |
15 YN 2020.10 &4 N &
16 | A (R EHEHERAT | 2021.06 £4 g2 5
17 | BB BEER AT 2021.05-2023.03 | Bl | &
18 | i BkRI A PR 5T A A 2022.10 &4 SR &
3. E3MERIER
BEAWERZEEH, FRIRFIATSN, A2 HA /MY S BT
g NV AR EMEARCT ) FEWSE H B LA
1 | BiEHBEH AR AR 138.68 | Fi RS 35.24%
2 | hELEHERAEERAA 100.00 | #FEHFHL 20.00%
A A HE Ak A
3 iﬁ?*iﬂgﬂ Pl (AR 600.00 | £k 95.00%
N SR AN 25 THEA Al A
4 fﬁ?ﬁiﬂgﬂm%ﬁﬂ«ﬁm 100.00 | {2V i 1.00%
N N faran PAY W
5 fﬁ?iiﬂg@”Miﬁwﬁm 100.00 | £l %5 1.00%
N N Paran INAl N
6 %Eﬁ?iiﬂgﬂ”Miﬁwﬁ 100.00 | £l % 1.00%
N i N\ faran PAY W
7 fﬁ?WiﬂE@”Miﬁmﬁw 100.00 | /b1 1.00%
I CRED AR SS &1k A .
8 Sl CEIRA O 2,000.00 | /My 98.00%
9 | I TLELN B IRA A 15,000.00 | Fe#k 81.17%
10 | BRSNS B A 600.00 | A& 100.00%
11 | L REIEERERAF 50.00 | Ak i) 10.00%

—_—

X H X7 Z BRI KRB R R BN
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BEAMG HBEFE H, KA ITAAMAAE R BT~ ml R EF el m g = R

h RGN HFREFEEEA LA FAZENTELS . ST
B REZFUDARNEARFIFILTEMRIBR

BEARE BEEH, 27 LA T EEEN AL hENR T SIS
A REATEBUE ST SRS B J 5 5 2 4y A1 S0 (0 R ISR in B ff

7 REMFRAFTEEBARRERERIRERR

ARAL 55 W28 5 %t T3 Je L 2 B N B3 Bl 5 N ANAFAE R AL 238 K
5155 RIBEATAE . 0P ERIETR B8 B 2 53 2 R BT U 6 38 i B 32 BIIE SR 5
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FOT XSFRHEFRFR

ARIRAL Gy IR B G 7= 3L 7 K 77 100% 8 5 5% 60% AL, FRiA
ORI TR BrE T 5

— ITXRLTH
(—) EXER
YNGR i TR L IR G A PR AW
BEREN &Sl
Al S AIRFHELH]
gi—tt 25 HRES | 91210000798494061Y
R I [A] 2007 48 H 24 H
WA 3,000.00 /357G
A kL PLBA AP X AL — G % 33 5
AL £ 44 KR+ I 90%. K 10%

—MRIH: AEkbTT 2, W5 (R, (IR AR, Bt
A EMHIED, REM. RARAEE GEBD; hEGIEIE.
BRVHAA A QGREEIEE 128 J B28 o b T ARSFAHE A T H BRAED
otk HHBETE REHMESE: FEMA: M EESaRS (H
FHLHHE MR RMETMEE: BNRERERRS: BT
A WS IFEVLURECE. B E, FILR, RE R
RS NEHRRRE =S e, BEBL. UuiaEH
i IMAF S ESAMRL R R AR R (LUTFIH
PRSI AE ) — R JG RS2 i as 26 R O 1 4
k55, BRITEMRS: BRITI2IE: B K. OB BTN, FF
PRI 7 FIEBC T B B4 LT k. 24 LB TT & ah, (S 38 h1,
MREE. e/~ fh {607 BYIH S B IR3E. KA BHEHEE
KEBRMEE; ARl RSk, %, T R 2l
MRS, fEREEE, REMT. Bhc, HBMNEERS: ik
s U kAT K EEs AT BERFE, REEIRE i A,
2y, BHE MRS FE5MAERS: BREORMEMRS: e BERS.
BB 5 RS MEE G . (BREGEmERERmH A, FEk
VL H I RAETES)D

(Z) hEEE
1. 2007 £ 8 A, UTRETHRX
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2007 4E 8 H 20 H, T8 LT EUE &% &I LR &R N F[2007]
% 0700011706 5 (LR HEBRIPY, FEZERMZIRN “L TRt
KE FHEPAH R AR,

2007 4 8 H 23 H, T RENBARSEHI, AEMLETRES, #F
MEEARS 2,000 JiG. RENEHEHEFEZET (LT REIRAFGEDH
FRAF =R, FEILFEHTEELETRES, HPEEHT 980 /6, diEt
BEARH) 49%; R JJEEZEH B 1,020 /57T, HEMEAR 51%.

2007 4F 8 H 24 H, LTS IHINES g R oA &) B A5
[2007]%8 0029 5 (It ), 4w, A 20074FE8 H24 H, LRkt HhE
e B AR I ZR G0N B E R A A AR 2,000 J5 oG, HBILATE .

2007 48 H 24 H, T RENBSTTE LETEE B RZ KR (k%
NENVE Y,

I TR A JT RS A F T

g AR AR HEH (51 WA (%)

1 Rt IR ZE 1,020.00 51.00

2 T%F 980.00 49.00
&1t 2,000.00 100.00

2\ 2008 F 9 B, F—RBRWNFIULRE—IRIGE

2008 4 8 H 26 H, ILTRENBARSFHRIL, FBREEREFHFRLT
K77 49.00%BAL CHEBEA 980.00 J570) HAbZ s, RKiENE AR 2,000
JITeHEINE 3,000 Fioc, Ho, AR EIEGER U MEAIE T ART 510
Jio6, HEAE AR 1,530 /370, SIEMBEAR 51%; FEAEZ AL TR
i, LB M 8 5N R 490 J3 76, HBTAIN £ 1,470 J370, SR AT 49%

2008 4FE 8 A 26 H, FESZEEEZIT (RREHETNL), 25E FEKHE
HIL TR L7 49.00%8 8L (HBEET 980.00 J376) FEibAZERA .

2008 £ 9 H 5 H, T REUTEITIMHES A RA A BRI Rt RE T
[2008]% 033 5 (I ¥ifkd), &HI, #ZE 200849 H S5 H, LRIt 2ik
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BIREDELEW. A E RGN B
M Bt

it AR 1,000 /576, ¥LLEE

2008 59 H 9 H, L7 R A AutA kA B Jp B i A8 5 80 T8

AR AL TE G E Jim, I T R FI AU S FL R

BB :
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SHH: 20204 A 1 H: BB S HB: 2023 423 H 31 HD, RERIEATH
EWAFRIPEBIER . ARG pu . fETHERALSMN D, E %1

WERAE « B TR RE puBUTIME 0.6671 VE AL B I Pull, EAAEIE
W%
BERRG AT TRIFR D/E BL FIRBE | HIBRMBATIH pu
603233.SH | KZ#M 0.0879 | 0.6269 25.00% 0.5881
603883.SH | ZH &k 0.1652 | 0.8368 25.00% 0.7446
603939.SH | m=FZ /5 0.0378 | 0.6509 25.00% 0.6329
002727.8Z | —{aiE 0.0559 | 0.7361 15.00% 0.7027
FEME (BEARFH) 0.0867 0.6671

WP AL AR L5 D/E: (ETHR ARG R, AU E A B
SO BB TSI E . AP AV BB E R RE T, BEAEE 5 Al AU HE
HaA AT DI, PP A RFER AL D/E %l
BB {2 G55 EE AT B e .
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AR AESFBAR A PR 24 7] ATV 55 i) 43

VPG AL VAL S HE H AT TS BB AR 25%, e 5E TN (1 P A5 BBt
SIPfh R H — 3

BTHEEER:

K B #5E S BANTHE A I, THEAS Rl S A7 A 2t 2R e 1k XU 1
BRI

Pe =11+ Q—-T)xD/E] X By

WP AT B 28 G s T B AR B LA R 3R

I H 4K :Olzjﬁ 2024 4F | 20254F | 2026 4F | 20274F | 20284F
NV R T 25.00% | 25.00% | 25.00% | 25.00% | 25.00% | 25.00%
fiﬁéﬁﬁ!ﬂ% AR AR 0.6671 0.6671 | 0.6671 | 0.6671 | 0.6671 | 0.6671
Ak B AL D/E 0.1764 0.1599 | 0.1490 | 0.1412 | 0.1354 | 0.1321
Al DS 2R Be 0.7554 0.7471 | 0.7416 | 0.7377 | 0.7348 | 0.7332

C. TR HE HIH
K A BRI S T3 4R BN S T 3 S Ay, A WEoR i F
o ] T A i A= LB T 4 i a6 — o [ e U A R

o A [ B 52 T 3 T # U a  LLYPIR 300 Fig B g se#cdhe Jy B fidi, AN Wind
BERAT 5 HE e 1B 3 IR 300 i Bk = 1P A4 L v H i H R , RIS sh B AR
PTPEBATING ;o [ 0 KU A 28 DA_E o B i Vil o H R AR IR Y 10 SR 31RY
S vl P 5 B AW e R

PR FEMEH 2023 4 3 H 31 HHE 3 XSG N 7.07%.
D. fMbAErE XU T R B E

AV 5 XU TR 38 2R G IR A MV AF T T [B14T M A b o e s XU, LA i
wF3:
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AR AESFBAR A PR 24 7] ATV 55 i) 4

e WH R R
E H/NE , AN
| e SlE AT, FREL | |
AL/
QL% ak s b K s
2 | BB R R A | AR IERE TR o
FRIAT
3| ol B A BRI | 0.50%
& 2.50%

E. B BARA K E

B EIR#5E S BN G RAEA T A3, THEAS B A7 B
PEARA

R, = R; + 8 X ERP + R,

PP BLRL R A B AS AR T B4 T 3R

i H & %R 20234 4-12 A | 2024 4F | 2025 4F | 2026 4F | 2027 4F | 2028 4F
To RS H IR Ry 2.85% | 2.85% | 2.85% | 2.85% | 2.85% | 2.85%
AR S 4 ERP 7.07% | 7.07% | 7.07% | 7.07% | 7.07% | 7.07%
A D1 240 B 0.7554 | 0.7471 | 0.7416 | 0.7377 | 0.7348 | 0.7332
AP s XU T 3 2R %
R R LT R 2.50% | 2.50% | 2.50% | 2.50% | 2.50% | 2.50%
C
2 T8 AR A Re 10.69% | 10.63% | 10.59% | 10.57% | 10.55% | 10.53%

O FHEAA

B VPAGEEAE D, BTG B AL AT B 6 5% 32 20 A B ORI LA R A 3, Ak
GHCN 9,000 370 MRAERER LA EAEARA R 5L 7R LT (f
A FANRII0), 29 IR E AR 14, = DUk N RARAT I D8k i
DR RIZ (LPRD . ARV, FEBICTREIIEAINEE LS. B
G5 A5 AR LA BRI AR OREE TR 3R, K AT A1 55 0 1 R 24 v A e ofe 1 1)
BAT PR RN A2 (LPR) HYZEAS E3G N 100 J SRD 4.65%H 7€

OV G RSN Z N # S

Pl E H APl AL B0 55 1 T B AR 4.65%, # LR #f € S5
PRNINBCF B EA AT S A 30, TG AP0 S B IR B BEA AR o
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WACC = R, X

+R; x(1-T)x

E
D+E D+E

WEPPAL BRI RTINS B B AR AR oE B R 3%

T B 4% 20235 4-12 B | 2024 4F | 20254 | 2026 4F | 2027 4F | 2028 4F
FrfgfiZ T 25.00% | 25.00% | 25.00% | 25.00% | 25.00% | 25.00%
FLER BEA A Re 10.69% | 10.63% | 10.59% | 10.57% | 10.55% | 10.53%
BLas B A AUE W 0.8501 | 0.8621 | 0.8703 | 0.8763 | 0.8807 | 0.8833
5 RS 55 LA Ry 4.65% | 4.65% | 4.65% | 4.65% | 4.65% | 4.65%
i B 5 AL E Wy 0.1499 | 0.1379 | 0.1297 | 0.1237 | 0.1193 | 0.1167
@ﬁjwﬁ$m$ 9.60% | 9.60% | 9.70% | 9.70% | 9.70% | 9.70%

TR SR BT S B AR TN AR [F], AR SRR A S A kst
HAFTEL 2 WACC 2N 9.70%.

(3) fEMFMERNMGE R TERE
O WA TR
ERIA L@ | RECY/N TR N s D B S =40 9 SN L

T R+E71H 2007 EHGEEE, 2dH2FENKE, BEHMEEEH, &
TRLI) (BEAFD MEEEEIEHTIA 401 5 W7 K177 2022 S
HE TS H SRR FAT A H R Rk, 05 K+ i B3Rk 54T A
Lt AR I et 2 B o AR T R L 1 H AT BLIR, ARk A Al RHn
Fe it ASR B LIS -

AL HEZ 7 K 7789 SKU #UE 4 2,000 AN A, 5170 — 82 3,000 4~ SKU
ML, ZEMBHEAL, KRGS IS A F S A F TR L&A
[ A SR o, VSR N 5| & A% 1S AR, TR T U2 N o 4 5 0 7= AR 4
PNUE )

B A U 2G4 S 5 R, HHPE 2 T 80% 47 A T ik T b (£ 550 )
AT X SRR ER, LT REES R AR M G SR
i 2 00 LRI, LA I 24 (g A AN ER™ 2 it LA 2 2 7 DR ™ “ 57
“ORNNT IR SRR AL SR, DU R E B BT
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C. RRIEIRIE, AT, WEIRAIRFIBOR (24 2 2507 T 5
R, BB ST NARYE T SR AN R B B I B X R R B Bl ST Bt

D. 2w SRS B AT E 2 85N i ie s = . SRSl A it e 555
LA, 2 F SRR XS N AT RGN EI, IFB 20 5 B 40 5 Bl 15 1t .

E. 28 HETAREIL T4 BT SR Mk e adh, Jvit— D igsmiiig 5
Gl R KW AL AR AEDA 1T AL, T ARR 3 SFH0TT1S
HIEEAMK T H T TUEEE R 5%, BT 2024-2026 SEEAEFTITT1EZ 20

==

Ko

REVEAE, CHFTTE AR CBFEEE . D R4 L E RN
SRR 1 R 45 A AR TTUHHREAT T o ) 380 2 Al i ot I 5 B IR0 I 3 4R 111U,
HIEF] 2022 FIRE TAE SRS MBI EIIIRER, ZEHRILEE, W
VIR I 115 2023 41K 84 B A A 4ERFAE 2022 4 1 7KF-, BRI, XFHZER 43 1T,
2023 ERRY BRI RIG T 68 VR Ik H S I R A RN 3
FERITIME, SR TUERIT T 8 B IE AL, 2023 E 8 B K 4% 10%
BEAT TR . X SR TTME, 2024-2028 AFHYAH B AU R I1% 10%. 8% 8%+ 6%
5% IR A BEAT T s X EEE H S HOTF TR, e Tl H A S, R
TS E WSS 2021-2022 FEHIFT SRR ME Gk,
YRR 30 50O RE , B8 2019-2022 4E[RHTH 11k B8 B4 KK,
PAER R K H I 20%, ZEFEMEHEINEKESROI I TEEKE (10%.
8%+ 8%).

XHTE DL R SS E R SO, AROREEFEZ I 2021-2022 48 756t RIS K12t
A .

X AT 9 CRERDUSIN , AROR A 2 HEPP AL v F AR e AN KT 1A T 15000

BEVPEIEAER, ILT R EFIHITTE a7 N ARLN #8700 — BEan
BN ARVEAL BRI b H AT R E BN SR I 25 & RREERLE
X INERENAN LD 5E I B AT 20 /NIRRT LN o« 51
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RIAESF AT PR 2 =)

AT 55 ] 4

TSNS A E BT -

252t LA B, B ML TII AN R s

HAr. o0
i H 4 F% 20234E4-12 5 | 20245 | 20254 | 20264 | 20274 | 20284F
—. EBEWFRA
1S G-/ NI g
N * 36,545.76 | 53,388.32 | 56,180.20 | 59,684.48 | 63,265.55 | 64,938.71
2. BB JE-—RgIB 12,108.42 | 18,035.07 | 22,071.63 | 26,034.25 | 28,445.82 | 31,442.30
341k -476.66 | -544.63 | -596.70 | -653.64 | -699.34 | -734.94
4 R -— RN 322.77 433.08 467.72 505.14 535.45 562.22
5 RS BN 1,176.76 | 1,798.56 | 1,970.35 | 2,158.18 | 2.,308.93 | 2,426.48
. HAeEZBA
1.FH 65 % 267.52 390.00 390.00 390.00 390.00 390.00
=nih 49,944.58 | 73,500.40 | 80,483.20 | 88,118.41 | 94,246.41 | 99,024.76
BRI K &R 0.44% | 10.75% 9.50% 9.49% 6.95% 5.07%
@& Mk A T

2022 F, BRAFETIEH EH AR KB REARTIEN 34.51%, AL
HN 35.05%, AL T RE 77 2022 FEBHHEAL 32%. FEBFEGE: AL
RIEA T, SRR FER R, TR BRI 2 By IS SEu il g i
HPmZE, BT AR, SERER SRR SRS, —E RS E
BAG: Cv T REINBEREEER D, RIGHENA GRF . RRIZTR
L N SR T B R

AL M dh S, SIEERBARE M ISR AT LA, ST BRI

B. a5 A m FRIME &R, T KA A S .

C. Jnsmbras i, SeAT—Jh—3, B RS, REFIRILH

D. I AARETR. A Ja ks B A N R LR e Tt L kae
FIEH 5 RE T B A% RS AR T AE, S Lk, S v TR S Al 4 & & L

RIH B

29Nt A L b, e AR T A T R s -
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RMEH B HIRAF BT 45 B 1 91 75
B Jion
i B 2 #R 20235 4-12 5 | 20244 | 20254 | 20264 | 20274 | 2028 4F
—. BB A
LEE G-/ NN 26,608.87 | 38,439.58 | 40,182.12 | 42,397.06 | 44,615.07 | 45,434.26
2EHEM-— RN 9,117.51 | 13,424.58 | 16,184.10 | 18,868.19 | 20,451.29 | 22,418.15
3L -—RAIBN 253.11 336.39 360.96 387.31 407.88 425.46
438 F| -2,460.05 | -3,288.43 | -3,573.59 | -3,883.87 | -4,124.62 | -4,301.24
5.1 A 164.93 239.29 260.04 282.62 300.14 312.99
=, HAn A
1R 55 2 267.52 390.00 390.00 390.00 390.00 390.00
2055 o A
=17 33,951.89 | 49,541.40 | 53,803.63 | 58,441.31 | 62,039.75 | 64,679.63
FEFR 32.02% | 32.60% | 33.15% | 33.68% | 34.17% | 34.68%
@B & K& M nwm

LT RETIRIB e KN i B e B . R SR, ENFERL

Tt LA S = A A 45

s

MR T HIEBL N BN e A BECR I 2 1 ) WBGE BL55 55
N 2023 SE55 19 5D, XPAMERT10 Tl CGEARED FIHEERL N
N AESEERL; HEEBU NIRRT NG ] 3% 1 BB SN i 1%
MESCRARSCEBL A T 34T 2 2027 4F 12 H 31 Ho

MR (ST — 2D S M A MY AT ANMA 7 7 R A 9B B BUR ) 22 75 )

B BLS /A4S 2023 4E5 12 2,

H 202341 H 1 HZ 2027 4 12 A 31

H o X ERL NN B /N GOR] A AN TR s A SRR B (A
IKBRIER W4 @R B R AR B (A EIESRAL
GyENTERL) « Bk 5 LA S b n .

ARVEA, T we e B B RN, X AR SN A A
N KRB, HRAE 2022 FEZAL % WO 1 EEBIBEAT 00 s Xt /NS g A

N HREE R BE R E BEAT T .

XPEITERL, HRHE 2022 FFi%AB0 9% WO [ B2t AT 1500

X D PR LA R A B, il 7 R — BN S, R R E
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FRVAIE S A PR A b <7 55 LI 4R
i
2525w L Eoar#T, Fids KM an s R s
BT TG
i H 45 #R 2023 5 4-12 H | 20244 | 20254 | 20264F | 20274F | 2028 4F
I T AE P AR - N 9.23 14.00 14.03 14.18 1444 | 136.37
HE -/ N 3.95 6.00 6.01 6.08 6.19 58.44
o7 A TR In- /N A 2.64 4.00 4.01 4.05 4.12 38.96
TR T IR
ﬁfﬂijﬁﬁmiﬁﬁiﬁé Rehp 3857 | 5790 | 6996 81.85| 89.18 98.12
HE RMIn-— Mg BN 1632 | 2449 | 2959| 34.62| 37.72 41.51
R B In-— e
ﬁ%ji%ﬁF% FiEm-— et 1088 | 1633 | 1973 | 23.08| 25.15| 27.67
IR 0.63 0.84 0.84 0.84 0.84 0.84
- M A R B 0.05 0.06 0.06 0.06 0.06 0.06
ENefi 1053 | 2295| 25.13| 2751 2943 30.92
=a7n 92.78 | 146.56 | 169.37 | 192.29 | 207.14 | 432.90
@& 7 H T
TRt e FEAEIR M. M2, ik, = L&
PRARSS B (243, g, HTIH SRS . K EEREREE .

AU, XTHR T, 2% R85 B N B 7 19 0 5y TR BT
IDE AL R TSR R, AROREZ L& — € B SF AT T

XEFHT IR, £S5 2% b AR R FENT IHFEAH T B L

JE RIS T IH SR 1077 2 BT .

SN
B

DL R

T 5 R AL 2, DLILE LR & 5 N3l % Fe R R E M S — e TR
B Eik AT T . ST, 7 H BT C 2T BIALEE & F RS A4 (2021-2022
B, LT RER)E P EAKPE 12-13 J3/4) FEAl T 4.

X =77 SR R AR S 9, AR 2021 4F J& 2022 SFiZ 9% F U LE 1)~ F 354 3k

A .

XRS5 B, B REHI 2021 SR B H A X LARTAE BE IR 55 2% 1R 8, AR
ORVEA, ARHE 2022 4F K& 2023 4 1-3 Hi% 2t SO ELR T B EREAT 5000
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RIAESF AT PR 2 =)

AT 55 ] 4

XFKELRR . BUE B DL R ML 9555, 7R 2022 45 3 FH /KPRl b 455 ARk
HOT TG & LEEAT T

XHORII P . ERP 55 255, MRAE I 524 LK 2% P AP 2EAT 150

of FHAR S, FEARYE 2021-2023 4E 1-3 A %A IR EL I IE 4T T

M
22t A o Hr, B 2 R I D R R R -

Hfr: JiG
T H 48 F5 20234E4-12 F | 20244 | 20254F | 20264F | 20274 | 20284
1R T 357 7,444.89 | 10,956.19 | 11,997.07 | 13,135.20 | 14,048.66 | 14,760.93
VAN 70.57 103.86 113.72 124.51 133.17 139.92
v 5548 Ry B 1.04 1.53 1.68 1.84 1.96 2.06
ZENR T 4.17 6.14 6.73 7.37 7.88 8.28
RERH 7.12 10.47 11.47 12.55 13.43 14.11
i 3,854.82 | 5,143.55 | 5,169.27 | 5,195.11 | 5,221.09 | 5,247.20
igf%%% AT 130.00 391.95 653.25 783.90 787.82
#riH 2 106.05 293.72 342.97 401.39 463.87 502.04
TCTE 53 7 P 26.95 30.99 21.85 8.47 9.16 8.44
AR B 2 230.78 167.10 127.09 174.38 245.05 214.31
LN RN 13.55 2.47 - - - -
A8 5 #E it AEH 54.15 79.69 87.26 95.54 102.19 107.37
L 9% 201.08 280.97 294.68 308.38 315.23 315.23
Kok 7.86 11.46 12.01 12.57 12.85 12.85
PRI 2% 10.00 10.00 10.00 10.00 10.00 10.00
IR 44.60 65.64 71.88 78.70 84.17 88.44
FL A IR 55 9 27.45 36.83 39.78 42.96 45.54 47.81
%;7TZQE§€%H&5§ 379.10 557.73 611.05 669.36 716.15 752.61
HW B 7 108.02 239.31 250.99 262.66 268.50 268.50
ERP fi 45 %% 18.87 18.87 18.87 18.87 18.87 18.87
EN 7R 414.51 610.01 667.97 731.34 782.19 821.85
sk 143.76 181.65 198.91 217.78 232.92 244.73
Yefz o 93.75 106.10 116.18 127.20 136.05 142.94
Wl Mk 55 B 19.72 25.65 26.90 28.15 28.78 28.78
HoA 2% 3.48 5.12 5.61 6.14 6.57 6.90
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TR H 4 %R 20234E4-12 H | 20244 | 20254F | 20264 | 20274 | 20284

&1t 13,286.28 | 19,075.06 | 20,595.87 | 22,323.71 | 23,688.18 | 24,552.01

OF % H A

EEON BRI ST WSS s, IR T IH R
e A L A R

AL, AT HM, 82 TR KRR, RRELIZEHLE EM
R EEBEAT TN o

XEFHTIH RS, AE 225 A MV AR FE 3T IH S T A ) itk -, 255 LAHT
S PERITHRITIH 8977 3000 AT .

XPALGE B, LABIUA HLSE & R At 2% 8 R ORAF FE AL A7 A2 — g MR JEE 14 138k
BEATHTL .

P HARZE ], T EARYE 2021-2023 4F 1-3 H 28 1 SISO EE-F 1 34T T
.

RN BL RS DRI %, ARYE 2022 4 (1 3% HIZK P 3E4T T30 o

25 A b o, R TN R R R

Hfr: 3G

T H 2% 20234E 4-12 H | 20244 | 20254F | 2026 4F | 20274F | 2028 £

R S5 M 1,109.45 | 1,403.62 | 1,431.69 | 1,460.32 | 1,489.53 | 1,519.32
VYN 22.71 33.43 36.60 40.08 42.86 45.04
v %54 Fr B 20.70 30.46 33.35 36.52 39.06 41.04
ZENR R 7.99 11.77 12.88 14.11 15.09 15.85
RERH 12.70 18.69 20.47 22.41 23.97 25.18
55 2% 7833 | 10497 | 10549 | 106.02 | 106.55| 107.08
#r1H 12.02 33.88 35.80 35.79 37.96 39.69
TCTE 5 7 WA 11.55 13.28 9.37 3.63 3.93 3.62
I P D 4 12.15 8.79 6.69 9.18 12.90 11.28
fICAH 25 48 S AE ] 2.98 438 4.80 5.25 5.62 5.90
PRES: 2% 5.63 5.63 5.63 5.63 5.63 5.63
W IH 3.41 5.02 5.50 6.02 6.44 6.77
Yz ok 8.57 12.61 13.81 15.12 16.17 16.99
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TRNAIE S B A5 R ) b ST 55 R 1) 4R 7
i B 48 #R 2023 4F 4-12 A | 20244 | 20254F | 2026 4F | 20274 | 2028 4&
BRI N ARE 4 0.60 5.00 5.00 5.00 5.00 5.00
HoAh 2% H 14.38 21.17 23.18 25.38 27.14 28.52
&1 1,323.18 | 1,712.70 | 1,750.27 | 1,790.46 | 1,837.85 | 1,876.92

® W 55 %% FH Tl

VPG AL I 55 9% L RAE RSS2 AR LK R BLA T 4277

MRS R AR A IS S AR YA 0000 300 %% 0T ) A I 5 55 U
O R 45755 B AR A HEAT Tl s D] LB AE T 30 9% ) v = B R S AT O L
AUV, X LS AR AT o

SRR, B ELRAE S A RSN, RIE R REE T ERRES
R EE A 2021-2022 4 FIARIE S A7 A S UON o5 PRAE 4 A7 201 B s gt 47 7l

Xt <R 223, MR I S R Bl A AR A 5 MO 5 AR Z A B A8 kAT
.

2o st LA b oA, WA 55 B FH TN 40 R R s -

¥fr: it
I H B 20234E 4-12 A | 2024 4E | 2025 4F | 2026 4E | 2027 4E | 2028 4
FE S 317.05 | 421.68 | 418.50 | 418.50 | 418.50 | 418.50
RSN (RN: —) -80.68 | -117.37 | -127.47 | -138.46 | -146.98 | -153.24
SRR T2E 5 104.51 | 15328 | 167.29 | 182.58 | 194.70 | 203.94
it 340.88 | 457.59 | 458.32 | 462.62 | 466.21 | 469.20

@ Ath i 28 T

PPy BT AT AT 2 DY AR R U S A2 b AU DA S AT NPT A5 0 F-4¢
PIRIE . XA AN, T EORAE T BAFRE, HE®A R E, ARVHEAME
T XA NS T LR IRIE, HRAEGHEN, AR VPG A S .

RAE OCT IS E BN BN RS B S BRI A S ) WBEE i
FRRATE 2023 5 15D ML O TIERLINRUBLANBEN Ik e 19 (E R B H
AfY WBEHE B amAR 2023 F58 19 5), H2023 4 1 H 1 HE 2027 F
12 A 31 H, Xt HEES 10 LR (EARED WG EB/NUENEIN, FiE
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RIAESF AT PR 2 =)

AT 55 ] 4

WEERL; WG 3%WER A TRAIEERIE , % 1% ARG ER . AWK
P, S IRBLE AORLE BEAT T .

2ot Ao b, oAb i T A T R s -

B JiTt

i H 2R 20235 4-12 H | 20244 | 20254 | 20264F | 20274 | 20284
HEE B R A 832.76 | 1,201.79 | 1,284.49 | 1,385.36 | 1,485.47 | -
it 832.76 | 1,201.79 | 1,284.49 | 1,385.36 | 1,485.47 | -

©fs AR R K 5 B AR #1 R F

5 FRAE AR 5 B R AEBUR XA BT NGR ISR A TR e %,
75 RE BIRRAR VHE 22 A AR 2 THBOHR MU AR SRR K, AR T 58

@F WS TRH

BN T ZON [ e B AL B ARG BRSSO OB E B AR B RUR L
TR HTEWAMECEZOMERETNH , AR, AT

OFTABL T

AR 25 A i A HEAT AR R S, DA AR i 75 AT LA H (10 Al i {5
GRS RS HIVEL RS Tk e

WRyE (hte NRIEME AV A3 B%D), B B AR 741, #ET W
LSS5, FILUREE TR Rkl (HEHFERRRASEE 1F . RIEIL
TR TR ONB R, 307 R 177 2018 SR L m] 5K 4h 54109 4,493.76 I T,

BEEEEEMEH, AR IRAN T IgE S %08 3,976.37 JiJt. 2023 4 4-12 A
(]2 AT 5% k7 45 455 T 4 00 AT 1K1 S AN A BT 15501

e A L0 b, AR Bl FH S A R R P s

BfT: JITT

i B 2R 20234 4-12 F | 20244 | 20254F | 20264F | 20274 | 20284

NGNS 1,782.32 | 3,768.88 | 4,990.24 | 6,293.38 | 7,492.76 | 7,014.11

IKE S 94542 | 1,251.06 | 1,577.18 | 1,877.29 | 1,757.84
QDT 1B MEAS TR
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Al R TR 2 B AL ] 58 557 3 TH ARSI A5 i 2 P A o AR DAl

e Al v 1 ] R B A S0 4 B FH 2k i

£ A
’ élillil

ARARBEANE S W), %

ARG ] 5 B A S S 2 S AEL2E AT TU » R 46 il x5 SIS ] 5 7
AN S 3 2l Y O TH MR IO, X AR OR & SR 3T IH AT A BE AT 55

252t LA B b, A IR MR 000 40 T 2R B ss -

HAr. Ft
i H %R 2023 4-12 H 2024 4E | 20254 | 20264F | 20274 | 20284F
Sil=! 118.07 327.60 378.77 437.18 501.83 541.73
Pl 294.97 222.63 165.00 195.65 271.04 237.65
QA 157

BEANE SCHV AL HBT G BEA I S H RSB B A SCHY o e rp BT BEAS P S H A
TENLERF VAR E TR AL B R, BN BRI E 51 BB
77 B AR YIRS BB FH (0 SE T SCH AR PPAG S BT BE AT S 4% BB A7 BB R R
T S R AT I o S B A SCH OO T R AR e 5 B2 R
RSSO, BURGER I TN BARIZ R

2o St LA b3 AT, SR S A R SRR -

Bfr: Jigt
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(1 skl

Ot FEH
E=V —D
V=P+C

FCFFpyy

_ n -
P = ¥y FCFF, X DF + 0

X DE,

B SCHTE B IR TR, e AR EEIIME (AED.
Ear:

E : BARAEFBGEE:

Vo A EEARAME

D : f}EFi%SME:

P SETEMES

C : AR LB LARg g T G

t: WIS 1,2,3 - 0

n: PRI 26 R 4 .

WACCh+1: 8 nt1 HIINAUE A gl A
FCFF:: 25 t BI04\ B 3l &
DFi: 25 t $i9T P R %0

139



AR AESFBAR A PR 24 7] ATV 55 i) 4

T 2L I 2
A YA A B PR A A L U s X R A T AR

Al B I eI R AR AR SO T A B M B )5, TR 2 R AUR ER
ST Z BRI e it . HitHAR0y:

b B LR E =B S @A I IH SRR AR 2 (B T) — %
AL —E B B A E

W 28 S I <E

A lb A (B PHAl BT 2 30 FRE 2 i Al AR SRR e R BR » O 1 5 LT
MAsb AR R, ARYE AP 2278 RS R LA AT VAL RATG FR4%,
AR Al W JYT R i) 70 AT BRIUIBR AN I FRAYIRR

PEAE N RE a0, e PR3 E H & 2028 4F 12 A 31 H AW #R T
1, 2029 F 1 A 1 HULLE NKEEH.

@Y PR HIHf E

e Sl 2RO RS, LRI S IR D4 —SUn R, AR
Pt e A A ek B e, I BLRE BB A A (WACC)
€ o

OfF BRI FHIHE
A PPAili BL A v H AH A4 B 51 55 T I I (L1 5
©% R T RIELE WR IS E R E

ARG R S eI T EER RN, BB h®Hn2 R, —
AR RULT T B BN S 5 M b 587 5% AR e B 2 e 5 il Jo B3k
R, PRI, WHZET 7 AT VA

(2) FOREESHHIHE
O P FART B

140



OIS 0 PR A IV 55 01 48 45

1 I W% A5 TS 25 1 A2 R RF — 2. bR VP Ak R 3 F 1 2 A L I
Prowe iy, FUHI R AR A IS IR, WORE B (4T IR 28 3 BRI AS S 35) B A% i A
(WACC) , HHHEARMIT:

WACC = R, X +R; x(1-T)x

D+E D+E
A

WACC: BT BEAS AR s

E: BUERHITTAINME:

D: fii 45 A M1E

Re: BUaE BEABA

Ra: i 55 BEAS RUAS

T: BEPPAh Al TS BRI EE

INBCF ) B A A WACC THE AT, B ad 5T A iAs Re #2681 BBt & /32
KA BEAR B MR (CAPMD A5, tHE AR

R, = R; + B X ERP + R,
A

Re: B B A A

Re: o XU 2 2

B: MLak RGN REL
ERP: 1737 XU i s

Re: AV 5E UK 4 R 3
O MK BASH I E
A o RS R R R RE

141



AR AESFBAR A PR 24 7]

ATV 55 i) 43

JRUSE I 2R DAH S [ (5 B0 85 A 7] (CCDC) $R AL BE 25 VP4t 35 HE H 76 4% 1)
BRJy 10 IR0 438 E G 0 2 I s R RoR, AR T o B 3 PR 2 B M
http://www.cas.org.cn/. 2023 4 3 HJiK,
9 2.85%, VFAEARE DL 2.85%1E A T8 KU LA 2

B. JUERBHIHHE
WP AL B a2 G RS R B R HOH S A R T

Be=[1+1—T)xD/E] x By

A

Be:  MEPIAL BN 55 ALAT ¥ DUES 2 40

Bu: AT =] 5 BRI BT AT ) DL EE 2240

T: Bl AL A FTABUBLR

D/E: 0P FAL I H br B A 4544

Horp, BV BALTE SSATAL Bu HIBRE -

10 45 3] [ 5 7 P A% 1 A S0 3e iie ik

HEHB T (S Pk 55 20 7

il N S8 I [FIZE N iFinD % RS AT ) T 4 K0 AIEATEE BT A =1 B LIE GRS
MR H HI: 2020 4E 4 H 1 H: #ubse s HI: 2023 453 31 H), AJERYE
AILE BT A R AR . BEAGEM IS B Ul . fETHEBEASE N D, E %
WA ERE . BRI B U BUTPEIME 0.6671 1E AR BU M, Ak

K LT %%
ARG A ] TR D/E L FIRFiE | HIBRMFBATH I pu
603233.SH | KZ#k 0.0879 | 0.6269 25.0% 0.5881
603883.SH | ZH U 0.1652 | 0.8368 25.0% 0.7446
603939.SH | a2 0.0378 | 0.6509 25.0% 0.6329
002727.8Z | —yiE 0.0559 | 0.7361 15.0% 0.7027

PIME (CHEARTFHD 0.0867 0.6671

PP RN B AL D/E BIBARE : ARVP A5 00 B 5 BT 4S54 D/ E #iE .«
H & ARG NE.
Be LR K Lki#fiE HSHRN G RGN REOHRE AN, 1HEA

142



http://www.cas.org.cn/

AR AESFBAR A PR 24 7] ATV 55 i) 4

H AR PP A B R 2 2 G AU 2 5

Pe =11+ (1 —-T)xD/E] X By

=0.6671

C. WX B E

K HI P ENIE SR T 4R O S T R A, i3 KU AN T~ :Ros
o ] 7 3 IS i A7 = [ e 52 i 3 P B R — o L XU A

Forp, o EREE T PR R DL IR 300 FRE0OF Bl LA, BRI T
et Az H (2002 4 1 B EETHERAE R 1k, B RIET Wind 5 AT IE
I8 B SR PSR 35 7 AT DA T8 U R 22 LA 10 48 1 [ 6 2R 26 22X 3R
i AR5 T = 5 1Al 2> B M Chttp:/www.cas.org.cn/).

LA 2023 £ 3 H 31 HOWFEMEH, 2l [ T3 KES A 8 7.07%.
D. AixMbese KUK 3 2R 5 R

AP AR e AR 1 B 2R B A AL AR D T [ AT b A iR 4 e RS, SR A 2
LA a. HATHIPAL AL E BN, FURBRE MK T RAT L WA A5 by
PPl B AR DX 2 2 A5 Al 20 M 55 B i R S 4 AL T Il AR R BF
R, FEHHTT A R A

F5 I H R RE
Ul e ?ifthtﬁﬁ’&ﬂ*ﬁtb b MV FR 1.00%
/N
) A ENME S B S AR R X Sy | ENE S B SRR E s X 1.00%
Zi] MFIAREN, B EERRE |
3| Al Py R A R AL P A B R s AL A e A T 0.50%
it 2.50%

LREHRE LIRINER, BATRA IR IEAL A A5 RS B 5 € 9 2.5%.

E. iR HHEER
THERRE R A A : K LA ISR GE BEA AT A, 1A
VA BT A it BEAS J A

143



http://www.cas.org.cn/

AR AESFBAR A PR 24 7] ATV 55 i) 43

R, = Ry + 8 X ERP + R,
=10.07%

TEIBCEE RARA : PEAGEEAE H AL AL T A 26155, H Rk
SHRNINBEF A AT S 3 TR AP AL IO B BEA AR o

E
= X — X — X
WACC = Ry x5g +Ra X (1 =T) x5

=10.1% (HBUMSJE 146D

(3) B FMERGE L TR
OE AT

G Fae R ENFGMEENS, AR MEEGFEE 130 2%, WHT
IWARBTFRE T, &P EENLHRER.

b gy s BN F EAFEE AT EWANRR S FJWN, PR
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