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(3D %t = B 4L 50 7 B9 1R

7.



€3 B (L) AFTEBIRAT AETFHF (20251 45 0183 2 % =4 HHH
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BelEEE, H2RARRBEY 4%,

TR IEEARERA (R) HitHE
¥ ERSHERNRE KA BRI EAR, HEEHRITE K P A LB AR A 4
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=1.68%1+0.908 X6.06% +4%
=11.20%

8 RMHFEARA (Ry) WHh =
TR 5 AR AR A o B A R RAT A4 E 44T 18] B b 45 48 ok o0 A\ A o 48 2% 7 47 3
A2 (LPR), BAR[EIAT LT b A 5 48 1 86 4 Fo K A B 48 B E 2, 4 3.60%.
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(D) Tk kA SR ENEE TIHARWYHHE
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A HFAREZA (WACC) a0
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=10.70%
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BT IR E ok, AR ITEELE (BRI ANE 36 E——% =R E) (IAS36) Hi#
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UREBERRAREHAELRIAR AL R EWLE R ER AR IR AR I 4
MENERBE L RAMEIM ., HURER A RFTABEN AR BT EE B U RF
AemE, TEEBBATHAE AL 14.5%.,

C D 40 T B0 )5 A 018 o o

VA TN 5 B R A S B U B I R AT I B v H 1, S T
AR 48 SR A B 2R o SROE B

SRR W A4 K R R, TR R R B KSR KA (Gordon Growth Model) 3B
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B, WTEERAFEEER, HBLEEO N AZE SR WEENERTELME, £
MBSV MEREEE, REBARERY, W 4B K588 S o o 5 7 %
s

AR W B A B R, R R B A SRR TR . A
EFEX RAKK MY, FOI AT ELE I AR, KSR g T 0%

(I W5

1BUT AR AR I A I B I i

HERTH AR RETI MY, BEBPER LT ARAL R ENM Y
138,000.00 7 7t (BUE),

SR T

BH \ £4 2025 4¢ 2026 4 2027 4 2028 < 2029 4 K B 4

Bt kkA 4R E 20,973.51 24,105.79 23,199.62 23,199.62 23,199.62 23,199.62
e e 14.5% 14.5% 14.5% 14.5% 14.5% 14.5%
TR CAD 6.0 18.0 30.0 420 54.0

AR %K 0.9345 0.8162 0.7128 0.6225 0.5437 3.7497
I 19,699.75 19,675.15 16,536.69 14,441.76 12,613.63 86,991.62
W FBAANE B R A 31,773.78

f GOREALBRAFEE ] 100

FitkkA4RBAM | 1380000007/ 7

. WHEER
UV ARA SR ERNEE L, BOTEE 7 E TP 58 BT R E 454 F T
A K 138,000.00 7 7T
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AT M. MU LIFETHE, Y TIEMEEH,

GV, BATRNK AT IR AR KR E A KT AR T 138,00000 5 7T,
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(—) BFEABR

LK WILETNELRAERAT QLTHEE “4T T

KA BRERAT (LW, HRAZESER |
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EEAEA: DHT

HEMRA: AR 401743872 77 7T

BRERE: WAHE: HREF [HINHWEE), HERE; HIEBFAEERS;
ETBMERPERRS: BREEHE (D XANEE] KAREREREBE, B 5
EREF (D IAMEE), HRBE; FRARAF [HXNMEEYL 2547 [H %A
WEEY RRYE. (REFZHENTE, BHEH THEEFTHFREEE, Bk
ZETE LA XW I TR XS TR ) — T H: R R (A% 8t BX
EHMT [(HXNMEEY, £RABEHE (FAFTEELEEEE) [HIHHEE]
MARBEEF L, BRI T ERAEEHE (D INMEE)Y, BT ERREHE [H M0
WMEEYL BEAME (D XHNMEEL HANE, LENREELERS: ELFRFRE
RRo (BREMAEMPEWTE S, EELHBREEEFRELEEF)

(=) ¥ P=HH A BT A AL R,

1. EAEN

AR R LN R R AR (DL AR “TEMEZE”)

b KA. HREARAF (L)

£ OB BEABUEREHRGA—HEE 185

HERAREAN: BT

EMAEA: AR 34560 77 70

GENH: ZEUHE: £ I, HEHRA. RER. B, AT4#%, (—KZ
EMEEELYE, FILETHEHE AT TIEREHEXHLZLE) (FOERZEMAERTE,
ZHERIMWIIMAERTIATFREE TN



2. Fried Y e ot Rt B g L
REUAACEGETHAGRGARAARETEAE, EEHALT:

F o #k FRIL .
B4R AR Y AL 4 fa B N2 -3 VEM 3t I
5 AF 1%
T
1 - —% BEREH LA RAF 9 R R E EHHE ¥ 0 90% TR HA 10%
| 7
TN E#HGE. ¥ ETEK
2 —% WL T EAARAEF WTFEH 90% W25 #4 10%
il # & HibE
T
3 i i’ 4 WL I 25 A R A 5] T & 25 6l o 90% TRz #HH 10%
| 7
R
4 - % UL 2t F 2 A PR N 7 iR 2 % 2 %13 i 100%
|2
T
5 Wi —% #2552 b A FR A 7] k2770 = 2 %1 2% Ho N 100%
TN LA 2 A A A R
6 —% AR & 2 & ST 95% TR AR 5%
LET |
ek WIR R e
&FH ML AR T2 EHRK
7 —% & 2 AL E MR A A 100%  RATARAT, BRAGHE LH
T2 HPRAE
EeBLHH—RTFNE,
2N AN A 4 B 25 R A
8 et 3k & B 2555 AN 100%
il 2 I A7 PR A ]
W
9 s =4 AL R 2 e A PR ] AL EHHE AT 100%
T %
10 i =% LA E A RAF AL A= B\ 7 HM 100%
3. HAEAENFHA

Wl MG H IRA = "B ED, /)

BETNEHAAERAERAARETEARTARN G L E T T,

(1) g w8 T 25 B PR A BRI (LA (AR “TE# 267
BAEEARMNEALGRRARAENE A EE TN LEARAT, TME LR T
19148 A5 H, RbEHIMNFZL . FHZELARIWERTEAT (FA4¥0),
EMTHIEHAATRF 192041 5, EFABHLEEOTRAEE 62 584 105 &, EMEA
4 166.4 77 7T
1914521 H, LTV THERIF (1991) 224 & (A FREERS “dohs

W T 2 PR

REHTMNEL ) 55#EEA TR L (FAAT



1991 486 A 17 H, L EARIFHEILFE (1991 51 5 (TXA “(F44
WO EETMRGARAE” WHE), REEEIMNGL 5FEFELRER L A4
%) W TN 2 A A

1991 F£6 A 21 H, BEAARBMMAT AEHTARTFE (1991) 083 5 (F4A K
ZEMVIEIES), FERER L HEE EMNE 4R,

1991 £ 8 A5 H, BEAIWMARERRZET ENAAWR T RCHIENFZLT T
A AT 192041 5 (b ik AT HUED.

29 5 24 1 3 B AR 45 A A

Fe e AR 4 HEB (T 6) H ¥
1 R N 25 124.80 75.00%
2 FHEE 41.60 25.00%
At 166.40 100.00%

a) 1993 49 AERHK

1993 5 A 20 H, RMHFHEF QR (KX TEWBR, HwEMEARmril), [
RN G EM I AR ZE S0 7, B EHEMNE . FETEREEAMEE (O A
%O dgm MG A IR A B A FD, 295k EH R 500 776, HEA BRSO R
BITE AR, 208 & F AWM AR B = 5 # 3 F tU A2 1993 45 6 A 30 H T

1994 45 A 24 B, L TARBFHET (GELTARBRXTEEFIEHLLE
LI 2GR PR B A M S AR, BB R AL Z ) (LT E[1994)89 5D S HF.

AR E TG, TP 2 AR G54 04 -

o

)

5 T R 4 B (75D H %
1 HHILNE 375.00 75.00%
2 RS 88.75 17.75%
3 * B A 36.25 7.25%
At 500.00 100.00%

b) 2013 4 2 ABEKEEH T

2012 £ 11 A 29 H, TNHAERFTEFLE IHTREERAHEANELREZIF
(2012) % 1201047602 & (N L A E R ERICE R B ), ZRET MR LW LR EE KR “&
I 25 A PR ]

20124812 A 3 H, HHEAHE+HIEKFF[2012)010391-1 & (FHiHHED, #HIL&
E2012410 A 31 H, N2 0K E % % 7= % 351,003,697.48 Tt .

2012 412 A, AWM R AT F(2012)% 01098 5 (F =R E), RE
2012 4810 A 31 H, LN #2582 P44 % 7= 8 % 597,231,400 7T,

201341 A 28 H, % IEAHE®HIEARF2013]010108 & (A ML), #HARE
20134118 H, RATAERE (AFKY AAMERNEATRATZE, MR GHELE



2012 4 10 A 31 HEZ %t iy % 7 351,003,697.48 76, # 1:0.9846 H L1 37 A B %
34,560 7 B, FREME 1 7T, FIUHRAREHART 34,560 7 T, KT A% K AT WA
4 5,403,697 48 T N\ H AN,

01342A4H, REEBEEIHTREER TR IHTERICTFSE, HFHART &
M5 % 460000400009925 & Fy (A b ik A B b 1Y, VEMEE A K 34,560 5 T

c) 20154 10 A ML E

2015 410 A 23 H, TN#IZ5 2015 £ 8 — R b B R A e Hakil, BARMAE %4+
(FERALEZF) REFEAE D LW RBRAME D LA RTA 4%,
B (A B ER) AN A A

RKEE TG, TN 250 BAR 454 2% -

F% B A H ¥ B (7 ) H ¥ be gl

1 W 2 B YA PR B 7,680.00 22.22%
2 4 3,817.60 11.05%
3 LEEEEH R RARAE 3,620.00 10.19%
4 &R BFE 3,520.00 10.19%
5 REFEL 3,040.00 8.80%
6 W AR TR A R E 2,920.21 8.45%
7 Wiy 1,728.00 5.00%
8 fir s 1,728.00 5.00%
9 IR 1,414.40 4.09%
10 AEH 1,200.00 3.47%
1 AR 614.96 1.78%
12 ) 600.00 1.78%
13 # [ % 476.20 1.38%
14 Rl 360.20 1.04%
15 M 2 A& 211.92 0.61%
16 FERK 184.48 0.563%
17 B 160.00 0.46%
18 XS 160.00 0.46%
19 R 3L 160.00 0.46%
20 EXER 80.00 0.23%
21 W 8 IR 80.00 0.23%
22 =F ¥4 80.00 0.23%
23 (R 64.00 0.19%
24 F 5 64.00 0.19%
25 FIL P 56.00 0.16%
26 R 48.00 0.14%
27 Edi 48.00 0.14%
28 = 32.00 0.09%



F% AR 4 H ¥ B (7 ) H ¥t b

29 #h 3k Bk 3200 0.09%
30 FACES 3200 0.09%
3 HE K 32,00 0.09%
32 Y 3200 0.09%
3 EX-E 32,00 0.09%
% HEE 32,00 0.09%
35 Ixsk 32,00 0.09%
% EXE 28.80 0.08%
37 FE 27.20 0.08%
38 B 14 24,00 0.07%
39 E 24,00 0.07%
40 HHT 24,00 0.07%
# ey 24,00 0.07%
42 IEF 2080 0.06%
43 bk 19.20 0.06%
44 e St 16,00 0.05%
45 R 16,00 0.05%
46 A 16,00 0.05%
47 SE 16,00 0.05%
48 R 16,00 0.05%
49 S 16,00 0.05%

Bit 34,560.00 100.00%

d 2017 7 ARBEE

2017 47 R 20 B W)l & R A M AR ERBARA TR ELE TN RAET H A
FHRHECR PR B ARAT B 5 ST B A8 45 6 09 7 R 58 R T2 9 ) 26 100% AR o Ak
Wase i Ja, TNRZTH AR EMEE K

) L& E HWFH H ¥
1 W91 47 R 7 A R B TR 34,214.40 99.00%
2 JRA &7 MR IR A B 345.60 1.00%
At 34,560.00 100.00%

2019 F 2B KA REERTABRMEATMBBBAERAA SV LHFTTXE,
EWMHEEEH, TMEGHBAE T

ik Bk 47 H¥EH () th 3t
1 W& F T E 25 R AA IR A E] 34,214.40 99.00%
2 W & R 7 MR R PR 345.60 1.00%
A 34,560.00 100.00%

RMEWGAER 2024412 A3 H, BEZHHAGRAARAAHREFALT.

ik Bk 47 MY () 3%t

1 W& A TN BE 2 R A A TR A E 34,214.40 99.00%



ild JBC IR A ¥ (76 H ¥t
2 W9 47 R 7 8 AR A AT TR 345.60 1.00%
A it 34,560.00 100.00%

(2) Moy g RA BN (ATHAR “EHkE”

b BR R BT 2 A PR

KA. H A RSN

£ B BEAEOWAEEE 89 FICK = %ot 1703, 1705, 1710, 1711 =

HERAFRA: ERER

EMF A AR 500 57T

ZENE: HEFRA, AFENGREFAAN. A TENGRAE M., £HER,
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e e R 4 He HEB (T H %

1 98 7 S N ) 2 B A A TR A 450.00 90.00%

2 WL e 2 ) A R A F] 50.00 10.00%
At 500.00 100.00%

(3) LT EHARAEBI (UTEKE “BTFEH
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£ Br: LA MATRTEREBRETEHEARTR 12652122, 3 2

ERREAN: MHL
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ZEWE: FAHE: HRAF; HEHE; AREE; REAS; FARARIMR
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Wistdi o VTR F—RETEMEE; F_AETERMEE; A RHE (REEHA
RRdD); RERE (M) #E; RAEFAREFRRHE; AR ERMHE (XH
EWEZERR); hm#h; MR EE; TAARP—KUEERAETARHE; HEA
HWE (et a); HARME; HASHE BANKFFREE; IRMREE,;
BRZHARHEE; HADE GEER HE; 8RS RARFREE; 2ARFE&H
Ky PHAGMME, ERNHE (RHEEFESTHES); TARYAHERS (T2 ARWL



FaRETHTHEFMOTED); WHEHER; @REEAMS (RIS BREWR
F (PERTREREORE); TEFRERBRS (FET); RERERS (FED

(RREREWENTE S, FELHREREEEFRBEEF,
EEVHFNG: TRZERTAADRNEH, FHRBE.
TG A E LA B B RAR S 4 e R R TR

F% & ¥ (7 n) Hi 3% He

1 g T 2 M ) 25 B A PR 4,500.00 90.00%

2 WL T lg 25 ) A R E] 500.00 10.00%
Ait 5,000.00 100.00%

(4) WLy A IRAEBRN (AT E R “TL) ")
e R WL T A IR

A RA . HAARFEAH

EOF L edmakes s

ERREA: WHRE

EM A AR 1000 777G

ZERE: WAHHE: GRES; HLERES; GREYHD; AR ERNEERS;
WRREAES; RRAES; RRARNHE, RERBHE REAFZHENTE, SH%

WIMEF AT AT REEES, REEETE UFHE RN,

EEUHFNBREL TENECFLEFAANGHL. £EFEE, TEFREF ‘&
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VP AR B B B BRAEE M e SR BT R
e TR 4 B (770 H ¥ Al
1 5 T S 0 9 25 B 9 TR A ) 900,00 90.00%
2 WAL T 75 25 30 A7 IR A ) 100.00 10.00%
&3t 1,000.00 100.00%

(5) Wil B 250 A RN JBEJL (AT AR “ab B2k )
b AR WLl B2 LA PR A F

A KA HRFTEANE (G ERAR T RE R E AR
£ f WIS TLEE 1285

ERAFRA: BRFE

EM A AR 1000 7 7T

A
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FlER, BEA¥R) BE; RUSHANHEYE T (RREXEREAAFHELENE
HHREEETED.,

EEVHFNA: REGREMERESRG B AS . HE; KT REAN. BEHoRERE
FREGBHAEFFHE, TENGRBASWCETRE. AXFRGER. HANBAE B2
DRBER ., RATBRNEER ., AT AR ESE.

VPO H i B AR S M e T R TR

F5 B AR 4 K W¥H CFo 3 b 4
1 ¥ 77 I 9 ) 24 A PR B 1,000.00 100.00%
At 1,000.00 100.00%

(6) WL 325 b A RA B (LT “T Rz

Ak 2R WL I 3R 28 L A PR

v RA . FRFENE (HRAZE R E AT

1£ Fre WL AN TR L X AT R T 611 5 1 08 2 4% 201209 E

ERREAN: BRE

EMEA: AR 15000 7 G

ZEE: FIE: RERRAEF, BRAF, HRERAR, HEHRE; HRHEY
By RRARAHE; RRMEE; HRIRNELERS (REFEMAENTE, LM %]
WREFTTFREETESN, BRZETEHUFHER A — BT EH: REAR ()
HE; REdt o, By d o, HLEE; EARE. ERFL. BARE. HAZRK.
AR, BARS; EHNHEE (MHEFEFTHER); FEEFRAHE (BKE
MEWERTE S, REVLHBRIEEETFREEEF) . (P XNMHEEFHRA: HiT
FAMNTIRIT R IE e 677 5, WA HE: RERRAS; ARAEF; HEEHES, B &
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AHMHE (REEFESTHER.)
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K5 B AR 4 WM (F) H ¥ bl
1 W N A 2 R IR A 15,000.00 100.00%
At 15,000.00 100.00%
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O Ige%wIVEK
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B, @MXMIUAEEFTFREETES, BARZETEUTHE R LA,
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F5 TR 4 7 H¥H (7o) H ¥ He B
1 W L 2 A PR A F 475.00 95.00%
2 TR ENFRAF 25,00 5.00%
A3t 500.00 100.00%

(8) ML e L2 EHGMBARA BN (UTEH: “EHHE

AR WL F B2 E A RA

A KA FRFTENE CHRARL T RE A AT
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ERAEAN: XK

EM A AR 1000 77 70

ZERE: FAIEH: RREIMS: REALEWENTE, SHXH I THEEF T
FREEESN, AREETHUFRER H ). —HTE: BAKRS. HERFL. AR
W BORR, BAKL . BAES; FREMRS R RE BABERS CFeH
AREREEME); ERBEABEMS: AMUIFRBEATL; FRHBEATEL, 48
HERUEAT L (REEREHENTE S, FELHIREEEETFREEE).,
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ia JB R 4 7 | () H ¥ Ll
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B BT WRIL A A R UL X R I 3 T A % 4760 £ B A% 201 E
ERAREA: BRI
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GEVRE: —HTH: Ak ERRS: BARE . EATF K. EREE. HAZK., &
AFIL SRR BEEFAFRRL R ANFERS (FEBLHAES . # 5 IRE MR
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b AR T b 5 25 M A PR AN

KR, FARFENE (FERAZERIBBIE AR
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D)

ERAEZA: EXE

EM A AR 1000 77 7T
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R BNERHE; FRETEREE: ENERIRNELRS; HRIHNE AR
Fi B DR E; BB GYER CRaAREY); &% H D (RERZIRHTE,
GHXHITWRE T REEES, REEETEUFUE R AR, — BT H: LR
Fi KHBREFAREAREHE; R L o, §-KEFERYE; B KEFEMRY
B WHREE; hhEHE TEAGR—REERAETARHE; HEANYE (Té sk
RFR); HADE (FEAD #€8; HARMNE; DARYEE RARTEHE, £F
RFEGEE; HAMEFGHE; BHAGHE; DRBORGRME, EHRNYE (Bt
R E ) EREARS (FEVTRE): BEEAMS (FAETETER ALY
WF0; BEMT; THEHRR; $RRYERS (FEARNY RET T H KT
HD (B EREMERTE S, FELHBKEEEFREEFEHN,

EEVHNA: IR EEENEEH LS, BREERM A TR £ “hr”
BT BB B RRE , “ANR TR AN LA E AR, AR, WE A A E
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K5 JBe IR A 4 ¥ (7 H 3 Ll
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KA HRFENE CHRARE FA B = AT

B BT WL UM T IR UL X AT 3 T 1 A 4760 5 A B 20 # 2001 E

ERAREA: B

FEM A AR 1000 77 0

GERE: —HTE: REFL; BRARS . KAF L. HRABE. HRARK. HAR
L BAES; RERE (AR HE: RRHE (RBEREERR); PR (K
EPHRA) W RRERNEE (MHEETEELR); BRAESARE & &€,
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VPG RO E A B B RS A e T R TR

F5 R A # B 770 H ¥ bl
1 WL T2 57, 25 Nk A R4\ 7 1,000.00 100.00%
A 1,000.00 100.00%
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