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W AERREAE 2030 FE/KF, RIZKERIEK % g B 0,

4) o=

IR RS HT IR 42— 2 R, AR PT IR A 22 A AR P8 BT 32 %%
KA (WACC) FiErEAE, THEBMIT:

E
X——+ X
WACC=R X o 4Ry (1-T) TE

Horpr: WACC: IACFR A il A

Re: JBOBUYIEE 4 2

Rd: B AR A

E: JRBUNME

D: AU E

T: Fif3fifis

oo, JREBUWEEARIN A Re KA BA B g 2 (CAPMD 15, A UF:
R=Rpx(Ry-Ry)+e

Fr: Rf: TGRS

B+ MR Gui: XU 1 4 R 5L

153



b e A H A AR A R 28 )

ST A 55 O i 4 7

Rm: Tli7iian

(Rm -Rf): 77 KU A

e R R R
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TE TR RS, 4 TR0 ) B TR 4 R VR T A AN 5 923, Hodxed 2025 4 10-12 A
22 2030 K FELI TN, [FIRHE 2 2030 4F UL 5 4 BE R 0 (28 78 Wb 508 4 H A
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A RVPAL A 2877 S SN I T4 A5 B e AUV AN S Bl s i gt AT i, B
A =B B A SRR . BRENE B 2 fhZ LED I B 3R 58 Fr AT
DC-DCHLJEE FLE T, WON 5 EETEIS% LA b o T fat R SR B A B A B84 Tl
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A, HEWN

AN, BRENE 5 S A E LR

AT )7

7= & 2023 4F | 2024 45F | 20254F 1-9 A | 2025 F££4FE (B | BAHE
DC-DC HJSEH A | 5,408.12| 8,301.15 5,333.25 8,800.91| 27.57%
LED K55 Fr 27,104.87| 37,719.57 21,545.89 32,91221| 10.19%

FE: 2025 AR 2025 4 1-9 HSLhREE RS 2025 4F 10-12 H Billes &6t

IR FIRFHE, 2023 4EZ 2025 4F, DC-DC HLJEE TS A A1 LED UREhE A
HIE = E ST 57N 27.57%8 10.19%.
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2026 FEE 2030 FE4gY R
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FEARFI S an
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7 dh

2025 £ 10-12 A

2026 £

2027 £

2028 £

2029 £

2030 £F

DC-DC H 5 & #es

3,467.67

11,001.14

13,751.43

17,189.29

21,486.61

26,858.26

LED fREHIRZNE

11,366.32

36,203.43

39,823.77

43,806.15

48,186.77

53,005.44

T 2025 4F 10-12 H #5582 A SRS E T 1T A8 DUgEAT I Tt
F LRI ) B R T AT

B. BA TR
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lJib\

P ) SN S DL R

2026 41

LUJA

Bfr: Jo/B

i H

20234

20244F

2025%E1-9H

REWE

DC-DC H I FRE Fr

0.4417

0.4499

0.4268

-1.70%

LEDIXE G Fr

0.2109

0.1916

0.1832

-6.80%

TEN A SR AN HEAT T ET, 2025 4F 10-12 H A5 E BN BT 5 2025 4E 1-9
. X 2026 & 2030 FE B ERY, MK

ot 7 B T B4R R BRI AN . Horp, DC-DC HL R FRES F 1 B N B
%2030 ) BN 2% 1.5% 1%+ 0.5%. 0.5%;
P BE (2026 2 2030 4F) 4%

ARl L T

Q225 P LB AL B I DL

H (2026

LED B8 BHIXZ)C AN T
TN 6.5% 4.5% 2.5%-

1%+ 0.5%-

I SRR AT I A 2 a0

HRT: T/
=5 2025 4E 10-12 A | 2026 4E | 2027 4E | 2028 4E | 2029 4E | 2030 4E
DC-DC Hi 5 & Bt 0.4268| 0.4183| 0.4120| 0.4079| 0.4058| 0.4038
LED B IR )65 0.1832| 0.1713] 0.1636| 0.1595| 0.1579| 0.1571
C. WA T
T PR FEPE A HERTON, BRES T AR SR A B RN
R
72 20254 10-12 B | 2026 4F | 2027 ££ | 2028 4F | 2029 &£ | 2030 &
46013 | 5,665.4 | 7,011.0 | 8,719.9 | 10,845.4
DC-DC H 5 & Bt 1,480.00
8 5 0 3 1
LED & IXZ):65 A 2,082.31 | 6,201.3 | 6,514.5| 6,986.8 | 7,608.6 | 8,327.68
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B A A AR =S B XN B A . BTN 2 I B3, A A K T

RN/

AN, BRI
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FR¥E & DL A PR RS, 5 B AN E MY A U
B T
2025
) i 2026 4 | 20274 | 20284F | 20294F | 20304
10-12 A
DC-DC H & #OH 71226 | 2.237.04 | 2,768.33 | 3,425.81 | 4239.45| 524631
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FRIEUSNAN S A AT, 45 H 25 77 i ) B R 3 T e G s -
B %
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7 1012 7 2026 5 | 20274 | 20284F | 20294F | 20304
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2025%E10-12 5 20264F 20274 20284F 20294 20304
A &H | G| &8 | Bl | &8 | G| &% | G| &8 | Sk | &5 | Al
BYEESR | 12743 | 349 | 35956 | 3.16 | 39551 | 3.08 | 41529 | 2.81 | 42359 | 248 | 42783 | 2.14
EEIMA] | 11645 | 3.19 | 35022 | 3.08 | 387.59 | 3.02 | 411.06 | 279 | 424.69 | 248 | 43451 | 2.18
WERZEH | 33511 | 9.19 | 900.56 | 7.92 | 991.32 | 7.72 | 1,042.11 | 7.06 | 1,064.57 | 6.22 | 1,076.88 | 5.40
& 578.99 | 15.87 | 1,610.34 | 14.16 | 1,774.42 | 13.82 | 1,868.46 | 12.66 | 1,912.85 | 11.18 | 1,939.22 | 9.72
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C. BMRGHERKABRE (B) KHhE

FRAS 2 G 1 IR 8 R 2 e 14 2 A A VA S B8 A T 4 AR [ 41 1) XU v
AR, AR P ORA BN 52 52 AL i T A AR Bl Y A 22 B A B R i R
ifEbr. FEARLNFIRYESE, EHRVLEFE S BTG L 7L R A7k sz [ — 25
R L AREANSE AR, HREERESHEIEA A 7 LR —E K EH X
NLAE NS A F . ARRPPEER T RMTILIN 4 K Ehiaw], @i FEmE
e im iy 7 HLIRIARME, K3 % A ala M AL R B R E RS N T
FALITI G B R HL

HitHas:

BRATAF I R 4R p=R 4GB/ 1+ (1-T) xD/E]

HARTFEW T
1+ B 5% D/

B AT 5 B 0 AT

Nk E R i & B HE T FiG
: - BRM B mEme
fm =F B 3.25% 15.00% 1.0276 1.4987 1.4584
LGN 1.55% 15.00% 1.0132 1.4437 1.4249
yilike 3.69% 10.00% 1.0332 1.6349 1.5823
EHS A 0.30% 10.00% 1.0027 1.4203 1.4165
SEHE 2.20% 12.50% 1.0192 1.4994 1.4705
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H#%D/E D/(D+E) E/(D+E)=1- D/(D+E)
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RIS TEAEA (RD LI L RAT LR T iRk M A2 3.50%1F 0¥
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FRIAS PP A 1 T2 KU AR D 1.86%

B. TR EEYT (Rm -R) K E
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b e A H A AR A R 28 ) N7 55 I ] 4 2

T3 PARSE R A/ 5 48 5058 8 0 5 B AT 37~ 429 ARG A 7] AR B AL B B i SR T T
ol A e, BRI XS 5 18 RS A o T 7 XS 388 ) AR P T 3 14
P SRS i A K AT SR

5 L& BIPCOR A A E BB ST BT N, MR A B IR S5 173748 20
P s AR i i Kt T

FIATeR R ST AT VRS B (R A 56 12 5 ——
VP G P HTILR RIS (0531, P o 25 T U 1R e 0
300 45 A [ AT 5 A b AP 85 BY BT TR R LA 300
F 12 AP 0 A A LA 24 A 3 A TR 300 38 11 1244
S8 AL ST 3 S LT T 3 R 24 0T 2
Rm, P54 AR 2 A EAEG, 880 PRI 4 6

5 51U TS 28K A A S 25 T R R K 3, AR

P UART P 229 MA0 2 50 SR AR B3 10 47 14 4% T g ARz i A » e 4 A 22 0 T I 1) 229
TEAEAARRHL T AT (Rm RO, HAKREDN 6.25%.

C. BRAFERKABRL (B) KHE

PR 2 G IR 8 8 2% 0 1 B 2 i e AR X T B S T 47 B AR T 14 DU i
MRESE, R BN I 22 2 B i T AN A A2 Zh A8 3 BN S DF A B M R T
Fifabn. FEALQFIRYESE, WERULEF S PP 2 FAER AT B2 [/ — 25
R L AFEAZH A, HREERFE S A m R w0 X
HIAEM AR NS A o ARSI 1 TR 4 X BT Aw], 8L F e 5
Rl im i) 7 HIRMGRME, RS H A F AWM SALI MG B R B E T
FSALAT IR GG B R E

Hit®
ERALAF I R AR B=R 4GB/ 1+ (1-T) xD/E]
HARTHREANT -
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b e A H A AR A R 28 )

ST A 55 O i 4 7

£ Bf#%% D/ .

y ) B BRATAT R B B Wt AL

Al AR Wﬁ?ﬂlﬁ iR & T - R85 i E 4G B
VAN X RS 7.50% 25.00% 1.0562 1.5183 1.4375
RELSR 36.14% 25.00% 1.2710 1.4475 1.1388
U b4 11.72% 15.00% 1.0996 1.3322 1.2115
TR 1.39% 15.00% 1.0118 0.9585 0.9473
FH1H 14.19% 20.00% 1.1097 1.3141 1.1838

ZHNFIWE S AR (D/E) SN 14.19%, SIEATF KB 44 B 3418 1.1838,
i HE P 350 WA 55 KT AT 2 503 B4 VP Al BR A7 B AR S5 AT AT IR JS B oA 1.2122,

D 552 KR =R 1) A 5

PN E)REE KSR S, 24 B IR X8 BT AR AR 1 5 HL e 2 ) AN [ IR BT of 45
TR R AN ER R . RF S RS AR I e 3 258 PR P A BT (R RS R L 22
B 5% AR HAth XU 25 R R ER B B E o AR VT 28 (R 18 RS 19 22
(e ) 43.30%-

E. B AEHA (Re) KHE

B EIRSERNB G BARRAR T H AR, THEAS PRI A 5] IR A R
AUNR -

Re=Rf+ BLX((Rm—RN+ ¢ =1.86%+1.2122X6.25%+3.30%=12.70%.
F. BAZHHER (D/E) AT EMEBRELE (Rd) WHE

ARG ) EARLERILLER (D/E) S AT AT EE BT 2 5 11 3 55 A S5 4
Ltk (D/E) i, ARVEAL BT HUE 12.94%.

H#=D/E D/(D+E) E/(D+E)=1- D/(D+E)

14.19% 12.43% 87.57%

RS TRA A (RD LI L ERAT DR T iRk A2 3.50%1F 0¥
fiti AL R GIBOY R =R

G. IMBCEFBE AR LA (WACC) HitHE
B ERSEARNIBCE S B AR AT AR, THES AR A J S IACE

177




b e A H A AR A R 28 )

N7 55 I ] 4 2

P BEA AT

WACC=RdX(1—T)XD /(D+E)+ReXE/(D+E)=11.50%.

(7) VETRINJa H9 (B R

TR TN = B0 (A 7K SR I T b I e 3 B B PP Al B H B AR, B
B VRTINS ZE R R BB RN . ARG K 85 IR, @ H R
KB EIE KA (Gordon Growth Model) BB Hi A5 B0/ V1 5 50 5 (41
A WA BRI, 5 B G b B2 B B IR AT S, AT BEER
SR, B S A A 2278 4 RN S S ER T S8 5 B kA
TRz E, FURBUREER, AT 2 M et I K B2 RE I I ST IR IR E
AR YR et V2 A 2t B2 7K B 25 & 5 SR B K S Y A AR T S T A T 4 )= ) A
MRV RAK K eSS, T VR Ja 225 3 A R e BB, 7k 8

K g B 0%,

(8) &EER~MENTTHE

B EIR T AR AL B B SR AT I IR, 5 RIREE B S T BE
&1tM 35,659.10 J37G.

B T
2025 4E KELE
B 2026 2027 2028 2029 2030
3 H 10-12 5 F F F F F e
i B BELER -390.37 | 5,554.45 | 3,307.06 | 3,412.78 | 3,521.56 | 3,631.56 | 4,079.96
Yoz 11.50% | 11.50% 11.50 11.50 11.50 11.50 11.50
Prol 2% 0.9865 | 0.9216 | 0.8265 0.7413 0.6648 | 0.5963 5.1852
FAEF ISR IE -385.10 | 5,118.98 | 2,733.29 | 2,529.89 | 2,341.13 | 2,165.50 | 21,155.41
RERITIE S 35,659.10
(9) ELEEF. MHEKEE. BRESHIHE. B RAMG

FREET . MR SN AR HEEE TR, HEEMEHEMLE
BRI A LB 576 BR B R R VP AR ME H R Al A=

fE P, PPEEE H S Ak B IR E TN A LR 5. AR
NVATOPERLENT= v O SN

E >
HKEET

ERZHBEE R IR .
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b e A H A AR A R 28 ) ST A 55 O i 4 7

AL JITC
£t H AR N K EME PEAEIHE
A5 M gt e ISR 467.80 467.80
HoAh 8 55 7 R IR 64.06 64.06
186 S P A5 5 IS G A BT I P 22 S T 281.17 281.17

L E MR/t 813.03 813.03
ol R 3 | ey itk 2,568.44 2,568.44
L E M AR 2,568.44 2,568.44
T AR T - -
B AR % B2 5.466.87 5,466.87

(10) UWRERIEIPHESE R

B RE IS BARMNH =10 ISR T I IVE + L E B = kg g M7
R+ 3 A% 4 -f B 7 i =35,659.10 + 813.03-2,568.44 + 0-5,466.87 =
28,436.82 (Jizt) , HUHEN 28,400.00 JiJG.

2. THIETHE BB
(1) Tk ERARFM . RRPEEFE T HIEE R

ARG T T35, AR RS AT B A ] s T A 5 &
BIREAT LERE, B e VRS X SANME I PEAL T

T SE R P& R 5 T | LA SR = 1 122 53 15 2 B BR 13
s, SRR L B KR AR 2 2 il A b BUBBUNE B — R P BRIk
FIER AR AT AT B IEERTE DL AR R SR AL BE 7 ) 8 th R A [ B
FAL

Al AR [ AR AL R 2 -

TIRRIR] A8 dh B SR 55 AH [R] B AL
REIAE . B L SURARRAH 2
KREFEFHAL: ARR A PEA [ AR L

TS R0 [F) el AR, PRIAE TPl 3R A R A B AR AR
A “ATEEX R 7

AR 0] L SR FEANF], Tk Al Ay o b 22w BUBGE AN A 5 SR HL A
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b e A H A AR A R 28 ) N7 55 I ] 4 2

.

T A E R RSB T AT B A B A R S R, T EANME
Ee, 1 5P Al Bar LEe A B b, B0 YA N AN IR BAR DT

T 5 B LA R B SR BT A AT Ee A MY O SESE L Uil Ko A R =Rl it
HINMER, 175 S0P A e oM i ml b, B YA X S E I HAR 5 k.

e vPAL B AT 5 [FAT ML BT A | AR L LS SRR . AR R E R
HT A LEA T T 55 S BB R T Eeas 5 261, HIV 55 3 2 ¥ B N 5%
4, AT R AT 5 A5 EL T bR 2 5 BN B AT DA

(2) VP45 B %

TR RS 5 ) B e o 72 A Al B an R

O Ml PPl AL AR I, F ARG FTERAT L SR, &8
2%, WEERATIAS 5 Rbl. AR RWERIAE S 20 B brA 7 1B L 55 ) N R
e N a v ILCR

@I 5 FERATIWAZ ZZ=H), BIZZ 5 HEAM 2020 45 10 H 2 1-A5 34 H 1Y
5 R, A EEA TR E ARG R AT LEAS 5 =, AR IRIEE RIS S B T

B | Wi o = o TEWK | S
2025 %9 H&E

’u‘é An% N 11574N /\E‘ . OO |_[|J‘

1 | EHET | T MSLThRH B BR A 7] WL i 88.79% | B4

2 | HRGE | A RIREBH AR A A 2021 6 A 100% | ¥4

2GR TFEAR GRYD ARA
7 . Upkeen Global Investments
Limited . Fast Achieve Ventures
Limited\ {#HBAR (FB) A
3| Kty | Raw. SERT (Fil) AR | 2020F9 H 100% | B4
AE] AUEHE TR GRYID
AR HEXERE (F
HRAF], PLEARGHK (“fE

PET )
RAT

TN , 2021 11 AR
4| ST | s R A | 02 T ILAA 100% | et
A %k T
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b e A H A AR A R 28 ) ST A 55 O i 4 7

&

COWERZ ZGEZH HR AR GER, HhEIarE e BRI E R A 7
SEFET 2021 F 11 ARXAELIE, FIEARHZRE S ZEH.

@t PERCHEPPAL B RLAN AT L SR 32 BN S A B R bR, R BRI
Tl BN, BAIRETT. KIERESIEZ T HITEhR.

©X] AT b R e 2 IO L, IR TG S 5B AT B 1R %,
BE 10 i RS DAl B PR 477 B

ghar BIRJEN, ARVEASIEE T T MSLII R R A IR A E] L BRE B ZR B
AR~ BB H= A 5 R0, EHFNEBW T ER3RXEHE
Bl A F Y& T BT eas AT, AT WAL TEE T Bk 3 KA 5 R A
CIESEENINPASIBIWE Y15 be TS R wb I S 7 S ARSI E AN RN E i1 [ wl E/ AT
BT A BEAT L

HmEE M E LR E & E (P/E). TEZE (P/B). TEZE (P/S) M
WfE%r (EV/EBITDA) %%,

WS T Mk 55 O R BB AT A« BT AR AR, il il 5548 20BN BRIt
HSRBAE A, IR P/E MM E LR, S0 tESIstr tbEs, %
M FEAR R R I ZE 5, RABEIBARA AW PE, R B A v AU E. T
R IR

H A5 2 7 B 2R AR s 0 (= H bR A R = 4RI F 38R X H AR A " P/E
HARAFP/E =A&IE 5 0T L B1P/ERINBCF 25 8

=Y A LR FIP/E X 7]t R AFIP/EAS IE R 50 X 7T LR 91 fir o bh
A L Z451P/E= T L S 45 AL / 1 i

W] LGP /BAZ IE F 80=TT 20 PR 3R A, 1A 1 8 22 4k
AL ENMIBL S G AVAE VI E e ST

(3) WL
s T EEZSCE)
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b e A H A AR A R 28 ) ST A 55 O i 4 7

_ oM | RERBIA
{g i%iga% (100% | FAFEFH | PE | XHAEH gi
'9) A
. 2025 % 9 H

I M SE T RBE 22 E
L e 81,500.00 8,683.95 | 939 | DREFRA |

A A FR A 7] FEAL B L LS R7ISNe

B A B 2 R -
2 G A 160,160.00 11,990.22 | 13.36 | 2021 £ 6 H | 58K
3 | EEEEA 75,852.55 6,338.76 | 11.97 | 2020 “F 9 H | 58Hk

JISLIIRE AR A7 BR 22 =] B 2 55 9 L oo R 04, H ROLERT L
VE TR T A b A ) A e o o AR S EORARSS, IRBHT L 24
DR VLR P SRARHEE R SR BT, AKRFE T AR GHAR . DAL RV
ARG R, HE 7 MCU. TR B REER SO ICa R R, %
B AR AN AP SR f A0 Fr . SRS Fr s B Ay RS ARGl s
ERRIC 7 ISR BB RS SR TT %o ] EEAHE NXP C(REHD . ISSI
(W EO 3PEAK (D Fa . JE S E08 . & B 7585 dh i, IRk
ICNEOR S BRFBETE. SRR ZE. BRIEG. KO, o BT 55 R0 44 Al 1) 51 2 (1
T, N 2,000 R AN FRAE 5 SR TT R

BB B ZR B IR A 7 FZENF B T Io s AL %, BB
BN ARAEFC VRIS . RAFE b Rl 48 IR TE X et i i 17 i e, %
RAMTURS . BEE IR D Lot T, BB MEHE SK 74
PO ECHE A7 i 28 AR AR R4 &5 . IRFET R R ) BER,  BRA QIARTE 2 IR
SAUITIRNRIE, HUE FERMEEE, PHER. 735 Bhah M iminss
HIR I 2 i 45 s A EEL Y K7 ODML Ak

AT A FERA LS SO AR () AR A BRI
BT () BRAF . MEARE (FH AIRAFRILT 2010 £, HEER
Bt — R LHETRLEE. HRBT . F3RT L2 st F AR .
H ALK, AFDESHFEL UK, H 2019 4 2R L HEA 3 =R 4
WL —. AR THH N KT % 7 o8T7 1A, BFENK. OPPO. ZRIE. 1%
B vivo. Ki#. TCL. G4k, . #A. %5, BYD. BAH, Bk, /M.
FNW . R, SDREMA . SEBET (F ARARFZENE TWS H
WA TOT S5 45U 1 B2 F J7 S8 it
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b e A H A AR A R 28 )

ST A 55 O i 4 7

PA_E = AN AT BEAZ 5y EBIRIR T 20T Wl SO0 I H 5L 5 o

g AN
e

Sz ES

RZAGX GIEARNG I, EIRAE 5 RPIRFIR BUIbRiE, g — @ mT bk,

@ B in AR AT A B LLEE R

AT LU R R A AR A S I 1)L B BERIRE DT R RE IR 55E
5 T A b o

A\ 325y AT EL

AR VPARL B H AT ) L 450 158 5y Ik ] ) LR Ase

TiH NE BIEERAL | TR | BRAAIER | BEAESE
A 5y Ik ] (&R 6,804 6,804 5,294 4,448

Fn] L RIAE Sy B TRIAR Y, P4 v H AT I8 20805 -

B. BRI LB

BEPPAL AL AN AT b 22451 B bR = B E Y B LR an T

i it

i H A A VP4 BRAL SLIhARME: BAAIZR HREEREZH
B | BT 27,513.11 194,183.64 126,409.34 49,520.22
SIS ON 51,775.23 313,612.02 584,348.12 200,900.25

FNA] EL = H bR A J AR EG,  BERAS B 8 ML AR AR N

C. EFRESIKHE

PPl AL AN AT b 2245 B bR m B R RE ST LR R
i H NE A VP4 BRAL MLIhARME: BAAIE HREEREZH
TRl | EIRRR 5.61% 2.77% 2.05% 3.16%
fe TP IR R 18.62% 12.63% 35.57% 30.95%

AATEE A5 AR A BIAREE, BpP Al SR8 B A 2 5y, 1 B i el R UK

D. KEEIIKIELE

WA AL ATRT LE S 451 H b 2 = (R0 B RE T IR bR I R

AE

BPAL AL

SRR

BREQIER

EEBXRH

[EEZFE) S

—

—

—

—
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b e A H A AR A R 28 )

N7 55 I ] 4 2

AR] LS 61 A A ) AP Al B2 5 9 AR BTl A =], T 44 Pl

E. M5 7aHE R

WP BLARLANR] L S 51 A2 =] 1 55 v Bl E e dn R

i AE B PP A BAL SLIhRHE BEBIR BREER™H
b 55 3 MU i F i | T uas i | T LA | T AR R
A APRDL: 2

'_‘H: 00 . OO . 00 . 00

HAt 5 ] s 188.2% 161.5% 462.3% 405.7%
113 % Ttk i L BEA [ [ i L BEA

ART L S 451 AR 23w AR PPy BRLRE R LY 55 FBIFAL , B8 77 0 AR DU AR R A

OB LEREHITE

H b5 2w P Al S AR D BURGE R AT 8 E bR, DR A 24 =) RIS PRAl 2
REAARIS R BN 100, ATELA R B4R 2505 A ml bR e, KT H
b2 m) AR R R A R R EUN T 100, =T HAR A A HE PR R A NS I REOK

T 100,

AR 38X R B DR R R M A2 1 AR R e T ik, AR DR Z A8 1 R

T
i H WA BV A | SLTHRME | BRAAIER | EEIEESTH
2 5 ] IR 100 100 98 98
e . M P 50 54 52 51
AL Ak EEALIRON 50 54 58 52
N B TR R 50 47 46 48
el SRS
g PE IR 2 R 50 49 52 51
KIERETT M4 E 100 100 100 100
M4 40 40 40 40
. BrERI R =
3 %
NI N | 5 o 2 30 30 32 31
IR EZINLA 30 28 28 30
@DHEHWBRATTEE (P/E) HHE
Hir AT EZE (P/E) HHEWTF:
i 5 R VEA B MIHEH: BERFR BRE®E~H
W EXEIEA - 9.39 13.36 11.97
AT Gy AE IE R 100 100/100 100/98 100/98
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b e A H A AR A R 28 )

N7 55 I ] 4 2

BN I 25 100 100/108 100/110 100/103
&R Re 15 IE R 3L 100 100/96 100/98 100/99
KIEREIMEIE R 100 100/100 100/100 100/100
NN ENEY 100 100/98 100/100 100/101
12 1F J5 e 2 9.24 12.64 11.86
[ 0.33 0.33 0.33
IS 12 IE e 3 11.25

(4) PHtEER

KA 5y I LGRS, PP Al S A A E PP &5 SR -

Hfr: It
i H g

B VP4 BLAL P/E 11.25
B VPAS BT g S ST YA VA B R S Y (B 2,905.88
VRS BAAT 100% AN 1E 32,700.00

RIS 50 &I LB, P Al S OB B PPAS (B9 32,700.00 J3 75

(F) 5 AR E AR

AIRAE 5 AR 5 HA AL I PP AL 3 S

(F3) A ERFIRICER. XHPA 4R RN H I i B

UL, AAETEATERFRRACEE . 0P VE Al 45 18 G B SR Y I

(-B) WMEEHH ERE PR 0 X EERAEIT RN AL X3 5B #

-2

FEARRPHALSEME H 2R 5 P25 H 28], XS AL XA S AR 7 A E

AR

= EESXHENSEMEUREN R RS

(=) BWPIHEHUMRIBOLYE . REATRSEME. METES BRERER

1. PGB 2R

AR G WG B P MU SIS PG, A E QIESRE) BOMSRME . oL




b e A H A AR A R 28 ) ST A 55 O i 4 7

S LRI T S A ZZHRTT S B a R R ER HE, SEE
NAAMFAERIRRZR, IR 55 58 R Z AN BLSE AT U B R 28 8RR 5, VF
LR HAT AL

2. PR RIHTR H & 2

P ER) 2 ] B 7 PP i T T e A v TS A IR 1) 26 P42 B L 5 ST AT R
FEPAT . A 1 B A U, A B AT S VR RIS PR B DL, TF
R BT R SR

3. VPETIES TRAG B BRI S

ARV H K5 F AR IRAE S R S BRI cHE, PP B SE PR vrAG
GO L S RATIEAE I BE Y B PRSI AE PP IR o St 1 A L A PP A
FEFE, EAG 7ARSLIE. BOWME. BReerE. AEMSEEN, B TS EMAE TR
SKERTE DL PG T, RS IREGE . SR AT EE BIE R IME A ST .
PTG AR 2, PGSR G B, YA TR S PRl H B SR — 2

4. PR HIA ot

AR Gy b5 IR & GIESHED) FUE RO PPAS LR L 10 587 Al 5 o
HIPHE E RA T E N KT, S e T NE B ARIREE 5 IS RS LA 75 &
SEVEEDR, BAANATRE ), PRI REBCGR ey, PR E M B A Uk

LiEPTIE, A RIAIRAE G I e B A PG HLR A AL, PR B AT
feAE, YHENE SR A RSN, PHEER A .

() ZHARKIVRL B & 245047

A VPAL AR AU R A 1 [ i@ AT A4l B e B et 4 DA R R AT VP A 0
S, MR P PSS AR S S HOR UGS o AP o BTSN« A
J31R] 2 HISEAH RS B 5 EAR IR R B L AR REak I s 208 B LA PR L
PR H ARG E TG DL AW ZEAT IS, PP HLR 3 ] A P e 2 B 5
FI P S B M SR . XTEREAS MRIFREIA I AR E G SR & 2 )

LN Rt PN = M S e SR S TR 2= o T
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b e A H A AR A R 28 ) ST A 55 O i 4 7

AR PAG MY S F0 T RIS S e T BE I TN 10 1 M St o5 9T PN B A T
AR ZES . 4R L, RUOTEEIE. 1A RER 4 AL P = AERR I A 5
AP E A BT AL B PR, TS E RS RGN AR REIAAT LR AT 5
gEthil, RS S B,

(2) WRAFREELELEFBOR. EWHE. KR, Tk, EXEED
W EEW. SR BIRILEETENRNES . EESBRIEINN
it B F R B A S K R

TER] TR AR R eI B, bR A &) JE SR8 il R Bk . MR . HiR.
T, EREENL. @B BORR . Bulledh B2 5 T AN AL B RS AR
1k, AR B NT BRI TP S E KB ARG W . [, FERESAKRE
SMRIEAT I ZZ WA . PNV . RIS SR 2 THI ) AR A R B A3 R X e
PRAUEFRI A B 48 5 R BT E .

(T9) PP 45 SR 5 e R bm Uk I BT

1. BREIE TP 45 R SURE ST

LR FEARIG o8 ] b 55 R U 25 309 A I S5 4B AR AR B I B MR B, kil
A~ BRI, YU RIBIR 22 P 45 R E R R . BTIR TR bR VAL 25 SR 52
M0 5550 B 60

(1) Bl

RIS IEI FL G, LRGSR B 3 I N O FE e, BB R 530
TR HARFEARAAR, W NZE S5 BRI PP AR A BB A BT i T

S JiG
B ES PRAE{E PHEEZZ S PREEAR )R
10% 56,000.00 4,200.00 8.11%
5% 53,900.00 2,100.00 4.05%
0% 51,800.00 - -
-5% 49,700.00 -2,100.00 -4.05%
-10% 47,500.00 -4,300.00 -8.30%

(2) BRZE
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b e A H A AR A R 28 )

N7 55 I ] 4 2

MRAE S 2t TN S A B0  CAPA (R AR B SN g e, B AR R 45301
T HABTEAR AR, B ZAR S X AP B U 7 A R

Wb JiTt

A% PRAGE YA E B WAEER S %

10% 59,100.00 7,300.00 14.09%

5% 55,400.00 3,600.00 6.95%

0% 51,800.00 - -

-5% 48,100.00 -3,700.00 -7.14%

-10% 44,500.00 -7,300.00 -14.09%
(3) K

MRAE S 2t i TN SR A B8 CADPAS A AR E SN D9, B e AR R 45301
P HABTEAR AL, PrIlRAR S WA PP A B U 7 A R

AL TG
TR PR {E PRAEE 2R B PREEZRZ R
10% 47,200.00 -4,600.00 -8.88%
5% 49,400.00 -2,400.00 -4.63%
0% 51,800.00 - -
-5% 54,400.00 2,600.00 5.02%
-10% 57,400.00 5,600.00 10.81%

2. tGIEREIX IR 4 R BB

LR e 25 BRI REIE (VL S5 A AN 2 0 A W S5 4R AL sh S AR L, ekl
A~ BRI, ProlRIEbr 2 mIr S S R RN R . TR IR b P SR 15
M I 5 AT

(1) Bl

MRYEC R VRIS Bt DAVPAl I AR R A YPEN SN 2, B AR OR % 44

TR AR TR AR AR, SNAZ B G I BEIE DA (E BB E o B T

AL Ji0
B ES PRAE{E PREEZZ S PHEERRH R
10% 29,900.00 1,500.00 5.28%
5% 29,200.00 800.00 2.82%
0% 28,400.00 - -
-5% 27,700.00 ~700.00 -2.46%
-10% 27,000.00 -1,400.00 -4.93%
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b e A H A AR A R 28 )

N7 55 I ] 4 2

(2) ERHE

MRAE S 2t TN S ) B0 DADPA (R AR A E LSO N g, B AR R 45301
T EAR SR bR AR, B R ALS G R IA VPG (B A U E D A i R

Wb JiTt
A % PRAGE YA E RS WAEERF %
1% 32,200.00 3,800.00 13.38%
0.5% 30,300.00 1,900.00 6.69%
0% 28.,400.00 - -
-0.5% 26,600.00 -1,800.00 -6.34%
-1% 24.,700.00 -3,700.00 -13.03%
(3) =K

AR A 2t ¥ 00 552 1) B8

PAPPAL (R AR E SN g i, B AR ok 2530

T HAR SR bR AR, Bl AL S AR R IA VPG (B A U E D A R

Hhr: JiJ0
TR PR {E PRAEE 2R B PREEZRZ R
10% 25,100.00 -3,300.00 -11.62%
5% 26,700.00 -1,700.00 -5.99%
0% 28,400.00 - -
-5% 30,400.00 2,000.00 7.04%
-10% 32,100.00 3,700.00 13.03%

(F) FRRIA T 5 BT A B R

T A E] D E A A R T TR AR BL R B R L IC W, R T
BRSNS R AR IC Bt gs. B BTk, b w IR R © o T B Y
W57 5 “CHFIC Beihk s ” XA RSN KR RIS, B A ok 78k 25 1 bk
RSP R RURE, ER DR AL S RIS K AT IR T, Flge BT AR £k, FHEE
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