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2024 5 12 A 31 H/2024 5

2023 4F 12 A 31 H/2023 4¢

I H & B
mah v 113,767.62 140,524.45
ki sh B 585,022.43 638,673.10
wreaTh 698,790.05 779,197.55
msh 313,798.55 285,747.03
e B 1 it 319,068.14 345,740.15
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AV A4 FR ] IERAHEE A R AT

HEH AREE; XAVRE TR, AR R T HUs & LSS
(BRI HE R H Ab, FEENL R IKIE B I%%%ﬁ@i
Z)

—. %A
(—) 2000F 4 B, 1%z

ZRHER AT S N AR, 1984 4F 12 H HEFBIERHER L, R RE
J& T HIG X AT .

2000 3 H 27 H, J PRI IR (AFA m b ARz 4t g 1)
HAE A2 PR O] P8Ik B ¥ XA B AL 2T T T

2000 4F 4 A 5 H, BIGXAATEE T (1B G X A2 @R 0t 5T B
ERE) .

2000 % 4 H 7 H, BREXLERERAARZEETZE (BIiE NE L HURD
(JEM5: 4500001001247) , #Z#EE L) PEA % H¥E X 2B R 2 7T

SERHE B LI BB SRt T

5 R FR HEH Ao HEEH (%)
1 IR B X AT 300.00 100.00
=u7n 300.00 100.00

(Z) 20024 4 B, §F15xEE

2001 4 11 A 26 H, HEX ANRBUFR BEXZETHE GST R EHE
U R RASIEER AR AR M) CHEBUR[2001]435 5D , FIEALES A
R TRAAR . BRI R i A be, JESCE R A T
PEAZIE B S A w] s IR E DA E R AR TN TR TGS
=R A RS 7 KA B R B, #iE (hie NRILFIE A FE) 1
HRAE, A K ECEERNARAR . ZanZh iR XARBUFH
WL EA B AT, #REE R 7 ZeFaamEg %7, AgEE
PP AL . AR M AR B B IR XIS BUT . B R R TR
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PEASIE AL AW FU R 7 AR AL ], 4% B SO R X R4 RE B2

20024E 3 A 29 H, J R EE X IHEUT A AR T H R (T REAE
BT AR A ST e ME I A S IR Y G #eR (2002) 15 5
)R PSR A B R M B AN 4 B 300 3 e B 1,200 J3 UG

2002 4F 4 H 1 H, BIGX LERRT AR R (i NEHUR)
A TR AR TN 55 404 1,200 T3 G,

ARG TE UG, SRR B AL S IR -

s i ey HEH (o) HEHH (%)
1 R AR 1,200.00 100.00
&t 1,200.00 100.00

(=) 20083 A, FLATERIZR

2008 4F 3 A 11 H, PRIk [ XA T A LT ik [ iE X A0
REERF ST 4 AT GREsZ Nk (2008) 179 5) , [ POH % H i
[X 2 3k 2 72 B O 44 ) P AR BT T B

2008<F 3 A 13 H, J Uik RBERFIRAR MR (¥R BinXa@ T
KT R B i X AOE AW LT 2 A R @) Gk g 7R A (2008)
15

2008 4E 3 H 17 H, BEWEX L&A TSR H (442 FRAR 5 k% HE s
AR O D) LA N F[2008]%5 002763 5 , A% PEH % H A X A
B TR 2R AR O PSR 22T TR

2008 4F 3 A 26 H, BHIGX LrRm TRk (lkik NE kg
(JEM-5: 450000000004235) , J USRI 4 O] PR AZ 1@ R A TR
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(F4) 2009 10 A, % 2)X18%

200947 H 24 H, JTHEEBZRRN FRX AT A CGCT ) IR R LR
AIRAF LB M E R AR S (4D MRm) CEEBER (2009) 293
5, FEFRBEEAREAEEXEERET T LR EEHE R
DN ) S ) - AR AN 4 A S AN HE R A E T R B D 1R (HEE
+BEpg (2009) 555 5) HYHLHER A, HKHTEE) AR TES A,
JUE R A R R AR R B KRR DA R AR I
& B XA R BB I AT e . ) A IE AR A B AT PR B A X AL
WA T EE 5 ASATF BT EARIPE L 11 5% GEZ# , DLRER
H B E R ARG 3,752.18 Jivt. HAp AR A T A b b IR 4
SONCETEHA (2008) 2 505988 5. fy TR T HIEMEE 84 T, MK
3,709.60 m* Sty 693.37 3yt ) b A B B AR 408 277.35 J3 7T
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20094 8 H 28 H, HHXAMIT I FHEERE R (OCT8HE FHZ#f
SRR A R B IL E I R ) CRERR M S5k (2009) 764 5D, BRifE
P EHER b (R4 BRI AT &R AR X ASE T BE A
b P R R A i A A BR A R R B S, B AR VAR Y 55 7R R R
S, UK AT P RUE IR AR B A R R T P A @ AR 2 T T AR B AT RS
WRHERE R FENTE AR 1,200 /50 E N 3,277.35 Jigt (L A Ak B
FRUS B FE G ST A 1,800 J3 76 M P 1 [ R W AR 4 277.35 Ji 6D
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BEREM BEAS, LA VRS RE R BT A A s B A R1,230.340437 T30 MR
AN 2,092.309563 i uHEHE BT A 3,322.65 Jivt, WA PR AR M B
74 6,600 J3 TG

2012 4 8 7 H, Bk SR AR E R (OT F G
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76 22 Fh Bt BT A & B A R B OAR A F171,230.340437 5 0T M R 4 B R
12,092.309563 JiuE AR 3,322.65 Jiot, MEIE)T U RGEEM AL R
6,600 /3 Jt.

2012 £ 8 H 10 H, Jbx{fiE% it SHERITEA T ATt A
(I Y (@Y% (B K9 (2012) 69 5) , J A REr soi % A
6,600 37T

2012 4 10 H 18 H, BHIGKX L/ AL E & (kik NE Mk
B, )T A RBEE M B4 N 6,600 5T .

ARG E R, SRR B A S a0 -
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1 R R 6,600.00 100.00
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(73) 2016 FE 12 B, MHIRE 4]/8%E,. F 2 0TEWZR

2015 4F 12 A 21 H, JT"HEEZRMH K EEBEE (T RZETHAZEE
SERFRBR I SL IR Y GEEBE (2015) 241 5) , A=) PEARB
FISTIR, D FEEME H N 2015 4F 10 A 31 H, JFESRE R BERTE ST TES R
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IRAE G RHE I IG5 . M5 sk B VIPAGSEA OC AR, IR R aail
SERSTPEE BRI itk FEICERE b e St 77 S ARtt.

2016 4F 3 H 5 H, JVHIEESTHME ST A R AR R (7 0EAS @Rt
FEBEIE PR LR TH R ) (RS R (2016) 2-20 5) , JE/ = Lot HdE
Ho4 20154 10 H 31 H, WE=&%)G, | iascRb L T IE A&k
TV R I A Y 827,246,786.84 G, At fif A &K T A B N
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2016 4 4 A 12 H, denite@ i mEss g IRatEA R 4 i B
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FEMNERIIAEHI SV AFTRGEAAM T ZE FEOMEY (HEREX
(2016) 27 %5) , [AEETEREIEMIR L% E TR,
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W FERE Aol el B2 = PEA 45 R B R CGREEE B0 (2016) 87 5) , X~
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SR FURE A R AT A il Ak O A BR 57 AR A ) S %=
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UEZRIRSE Y Ve ) PR BHE A 8 1 3 Hh =<4 BT 1 O IR ST A
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PRAGIEUE H T ARG B P PR E TP EN, MR AR 100%; %7 EH
2, MEEFKANAEEMREAN, FHEMLES, R LR FHESHRIRESE; &
UR/ANEI W 8
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PRIALSTRON AR B s s R AR E R B, B AT %
e

pangedzl
BT

AERHE BN TR0 40 R 2%«
B JI7C

RRFIUL S

2025 4F

2026 £

2027 5

2028 5

2029 &

Fa e 3]

EX=RS L ON

229,391.70

218,406.36

195,755.63

199,548.31

202,147.08

202,147.08

BT

181,313.74

166,250.08

141,862.88

144,582.05

146,809.92

146,809.92

N | =

Bhgeicit 5 it ie e il

48,077.97

52,156.27

53,892.75

54,966.26

55,337.16

55,337.16

|l

RN 2N

50.00

50.00

50.00

50.00

50.00

50.00

1l

it

229,441.70

218,456.36

195,805.63

199,598.31

202,197.08

202,197.08

B

-10.72%

-4.79%

-10.37%

1.94%

1.30%

0.00%

TR SN R ¥ 3 AR AR

H

ik s —

R b

V=

X

M2

DRI 3 L IR M5 BUR 50 55 S BUR T TR RS . BEE 2024 4 T A4 A Al it 152

BRIEL IR, R R Sk A B
i T BURSI S, BURSCR IEEAN,
T L BE A B0 PR AR, o R A A%

) “6+4+27 ALFURTEL, 5 P eAF B i 5%

—- Ay

“H Heid

FER R R A EHEE N B, XA

e, AR ARl A

N4

P

PRI LR R R M 55 T 2> S A7 T, T W A [ T 28 A 0
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[ 4% [t

SR BB 5 1) R I H R 5%
BURF A AR 42 H = R SRR AR
AN AR
WK 13 2 AU, RRIX A
HE L it At PR 4325 T 40 PR e SRR R 82
S R T 2, HTRE I T R USRS BB AT L S

7T

e BB HE




ARHERBIRA ML, RN BEER R, CflE KL S5 Kk i,
BUI TR IR XA 37 S HAt b 55 95Uk, FLAA DT SR8t an T -

1. RAEB SRR LA S, =T RALAE . SZRHEERIINA 2 E X
AE AT & LU EE, AEEHHLLL LR EHHHE 300 &I, £
I B il e Bt U D B AN BB R, T E AV b AT el A
MPr R R EE G, SCRHERIR Fr S AR s AR AL R, BRI R B
SR ISR I 7 T (B R RS, R M B I RE A @ R e AL, ST B B S
T A RE T3

2. ZRHERIR AR B XA AL S, HEl o3k TR E . =
FIE - LA . HME LRI A S XA . Aok, ZRMERIR NGRS 86
XN AMRE S G ARAER, DL SR I SO IRIEGIZ AR B AL = - [R]I,
AT T 2 =] A ol R SON RA K BEAS TS A e 20k S DR 1 Bl B A T S ik B 2R
LS B EALIEE, IRR XA ML 55 0T 40, R SRR T T A4k e 4+ g

3y WAL BB PRI, 2l o5 il HEl, 2R dei i
O DU R . BRIV . EIVEE JE PG VAT 22 4id 5 A< e 3 X A S AL
Ja B R BIRARSTEAL R R B BT, P8 T PN I H Mk S5l 2, SEBlL 55
g, BE—DE)T PR B XORPE AR XIS AL B LA

4 SCRHEE VR a0 L BE R I B A R SRR AR A Ol 55
k. #ER R, KRHERIRWISE MR, AN s E . RRELEHE,
T O R AE e R A b R A i DR T O A B R Y b T SR A b, R
SR ERTT B SRR S, RFERH R AL, 7R G [ b 55 4 1) A
b, RRBRTE T el 55 R AU

3) FE LSS AT

FEN S A TFZHPATH M. WA R . ARV S
P SRR FE B ARG DL S RO M AL B 3 . 5 i SRS S8 X R R A JBE P AR 3t
ATIEIN, AT AR AT AR R

AL JITT
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? 5 AR BE

v 20254F | 20264F | 20274 | 20284F | 20294 FaEM

— | EEWS A 180,527.14 | 171,980.82 | 156,100.90 | 159,139.88 | 161,221.14 | 161,062.68
K TR 129,155.26 | 119,393.45 | 102,727.10 | 105,103.21 | 106,729.17 | 106,705.40

' SSVilES 28.77% 28.18% 27.59% 27.31% 27.30% 27.32%
Bt 5iRae ke | 51,371.89 | 52,587.36 | 53,373.80 | 54,036.67 | 54,491.97 | 54,357.28

’ SEVilES -6.85% -0.83% 0.96% 1.69% 1.53% 1.77%

= Hopdol s A

= | EES A 180,527.14 | 171,980.82 | 156,100.90 | 159,139.88 | 161,221.14 | 161,062.68
SEvilES 21.32% 21.27% 20.28% 20.27% 20.27% 20.34%

FRERIR G A 2024 SENN SRR, H 2024 SFEHCE TREBRHR AT

i R RS AR USRS B R B AL R I H BT . DRI VA 0 o T ek
I, TIHAN BEFRIZE S 2023 4 K& M7 LK . T By g v 5 s ke il
Ags, HEZRA NN A, ENTIEAZNBNIER T, BAEFHE
s BRI ACE, WAEIIN, AR A RSB S aEeR Y 55 R # 4 )
N 21.84%71-35.00%, 2024 FELHFBAK. ITHERK, ZEMAETH LR G
T4 S5 T TR SE I, B g AT\ AR 08 S 800H izl . 2023 AR ACHT I it
B @ B A AR, BSRETERORAE BT R, HEh S ey B gl
(e, 52X R R VR A M B O B T HA XA R B SR
BRI, FERBONEEL, O B 22 R FH R 25 i K
2024 GRS BNH BT R, BN TRARESHRFF B EKE, SEEF
BN ETNA, FERLBOER A PR, HZ BT BOR s, Bk
RS HE TR Z B EZEE, HHFHIAN, PGS GTEF T %8
WWHRAEOLT, AETNAEC BRI 2.

BARGETARBIA AR, IS5 FEATME AT LA R A FE B R 57

4> A < e B

AERHE R BN SN NS R i, SRRSO I ERL. WL #A %
BN 7 A RN, BAERL. BBl RHUERIRL. ERRL. A RBL. K
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Pl it 4, HAIMEBFEN 7%, BE FHWINELEN 3%, 785 TN
FiF N 2%,

R FEE TN K AR 4 4 TR — S3E UL — 455 K 411 A9 8 IR T 5 L 290 484 (L A3 2400
M SRR BOR PN O A 2N

AR PO % B ¥R X BUT & AR B 5% T e fiE s 7 /K R e 3k 4 A SR I
WA, [ 20224F 4 H 1 HZE 2026 4F 12 H 31 H, X P A8 X BT A fEk
X G AR T KR FE 4, DRI AR s B B 5 475 ] 4k 8 2 52 S iE UK

Aot 45 S BN B P 4n 4«

A7 i

FFs i H 20254F | 20264F | 20274F | 20284F | 20294F | #EEH
1| Wi i st 180.29 | 19211 | 162.66 | 160.46 | 164.61| 161.86
2 | BE WM 77.27 82.33 69.71 68.77 70.55 69.37
3 | H T HE N 51.51 54.89 46.47 45.85 47.03 46.25
4 | ErER 293.14 | 29314 | 293.14| 29314 | 29314 | 293.14
5 | LHuEHB 13.15 13.15 13.15 13.15 13.15 13.15
6 | ENTERL 11251 | 106.71 95.43 97.35 98.64 98.61
=7 727.88 | 74234 | 68057 | 678.72| 687.12| 682.38

5) 5 B H 1 T

B 9P T BRI AL g SO AR, ARIE I A A AT 02K, AN
IR F TR AN A o Ak 27 AT DN 5

TR LA, ARUCRYE B AT 34T 1 5 SR J it X 2 5 % ek
1 S A AR R T I AR DL LR s TN O, AR D L
PR B2 R G A DL AT TN 5

RARAEFEHE P T I TR -

BfT: FiTt
%% F HH 40 IR
2025 4E | 2026 4F | 2027 4 | 20284F | 2029 4 | #axeH
HR T 5 650.00 | 68250 | 716.63 | 752.46| 790.08 | 790.08
&4+ 650.00 | 68250 | 716.63| 752.46 | 790.08 | 790.08
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RIRTIUH I

% FH BA 40 0
2025 4F | 2026 4F | 2027 4F | 20284 | 2029 4F | faEHH
B B IE N IRON 0.28% | 0.31% | 037% | 038% | 0.39% | 0.39%
6) & EL R T
B AR YR Al P sk AR, ARIEIE KA AT 428, WA E R

D FHICR AN A R Ak 22 D7 303k AT 0 5

XFF LB, A UORYE B AT Al 34T i B HBUR S b X 450 K oK
o, RIS SR BN DL, ARRE DA TEKF B8 —E r S KA oL
BEATIUEL 37 IH BRAE AR 7 SE T IH R MR (K Bk Al B, 3% IE AR ST (3T 1H 4
PR BAT IO XTI A%. ZRME . h AN RS A gt L Rk T
B KR4 7 52 PR A A A 32— LB R G AT T

AR PEF FLA I 40 2%

B JiJt
z b 20254F | 20264F | 20274F | 20254F | 20274 | HEW
1| HriHHEsE o 1,501.03 | 1,499.62 | 1,509.24 | 1,553.83 | 1,608.00 | 1,513.19
2 | B 8,605.67 | 8,433.56 | 8,264.89 | 8,430.19 | 8,430.19 | 8,430.19
3 | Mk
4 | rnth 704.24 725.36 747.12 769.54 784.93 784.93
5 | ZhRk 160.00 164.80 169.74 174.84 178.33 178.33
6 | A RS P 450.00 463.50 477.41 491.73 501.56 501.56
7 | Mk 35.00 36.05 37.13 38.25 39.01 39.01
8 | %
9 | PR ALK BB 190.00 193.80 197.68 201.63 205.66 205.66
10 | BRI N b R P 4 234.67 234.67 234.67 234.67 234.67 234.67
11 | FHAfth 300.00 309.00 318.27 327.82 334.37 334.37
At 12,180.61 | 12,060.37 | 11,956.16 | 12,222.49 | 12,316.73 | 12,221.92
=N 5.31% 5.52% 6.11% 6.12% 6.09% 6.04%

7) WA A BTN
Wk 9 FHAR G ol B SR 2B, ARG 00 H A ZE Bt AT 902K, XA 4036
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D FHICR AN A i Ak P D5 34T T 5

XFF LB, A UCRSE H AT Al AT i T8 RO S IX 22 5 R e K
o SEE R IO, ARORFEEADAA LUK B8 —E B KGOt AT
S rIH B AE Aol I ST IH e i At B, 42 BROEAESRAT A9 3T TH 4R
SRABEAT T o %0 T AR B T, R R TR I AR P S 4 B2 A 2R A 4 R — € EL
(R EAT FIE

ARARAEFERTA B I 40 2R«

AL JITG
Fs TE 20254F | 20264F | 20274 | 20254F | 20274 | FEH
1 1 IH R 173.49 172.91 176.94 195.61 218.30 200.68
2 HR T3 | 12,169.79 | 11,926.40 | 11,687.87 | 11,921.63 | 12,040.84 | 12,040.84
3 PR 504.66 480.49 430.66 439.01 444.72 444.72
4 ZH A
5 HoAtn 3% H 690.54 704.35 718.43 732.80 740.13 740.13
it 13,538.49 | 13,284.15 | 13,013.90 | 13,289.05 | 13,444.00 | 13,426.37
BER B BN 5.90% 6.08% 6.65% 6.66% 6.65% 6.64%

8) W55 % F R TN

SRR 55 2% FONALEHON . T8, X T RUR IR A AT
Xt T8 B %R P SR AT AT TN

AR 55 B FH RO 40 T 2% -

.

Bhr: JIJG

Fg I 2025 4E 2026 5 2027 5 2028 5 2029 ¢ e
1 T4 260.01 247.56 221.88 226.18 229.13 2290.13
At 260.01 247.56 221.88 226.18 229.13 229.13

9) At 23 A TR

LAt WAz 2 oy 386 A0 WA B 5 O WA LA S Aol S RO BURF AR B, BAR AR
AR E BRI AL RTR, AU BUR AN B A EEAT TN, 389 (E A3 B AR B R S 4%
P S SO B B EE S

100 EMEARSN L SHE R TI
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2o, AbENAMIN . SCH AU ARG E AL, DA H kAT
e

11> FrAsHd 2 H 1 Fm

WA B 2 A T s B R - A N 2024 48, A R R =
. RSBAT BB R A E BN SSEEE RR TE B, s T A
NSRRI 2 AN S 37V ¢ I =1 ORI L= =t avan =P
T R OR I A BEHENT, (BB PR A0 AR B & R 3R A mr B R A U E ()
SUE, RENSRREE R TR EBOR, DR A SRAE B B TR A 15%.

12) 7 IH 55 R4 1 75

TR I AT IH 3% B =380, BIAZ B0, 3 72 DL S B 4 A
PrIAAERR . BRAE R DAL SEAE BT 0 2 T B i

13) GEAME S H

PEAMESC R 1 RIE Al A2 22 8 T LUEW R R TE BT, kBT
BT RO B A S o %0 Y B T R A P R o LA A E B
BT S, RORAEEEVPAE A LA TR 1 AR LA B4 S5 o ™ 1 e
B WA FEBARIRIE L B ATRIBUR, AR 2 WS, T
5 10 DA e b DX 15500, 255 R 25 HEAT T

BRI SRR E
SEREMINP =R EERE - IEERE

AR DINE T = R 4 o T G S B[R =0 6 O ST (2 Ty 4 2=
RPN E B R &, BN 2B e I TR B % 4.
FFr i SRR BB G o 7% 17 B I B 25 BT 7 A SE AR W% 4 DI B AT FR I

k=
mE:

1
F
N
i

EIE TGN TR RS 2B EEh AL, I R R Ml A T
B, IEHLERRRENIE. A5 [N, £250msh0, 'RetrkiE

F, AHREAT DL <5 1 RIS A o BAARTRI &5 R T
Bhr: it

WH 2025 £ 2026 £ 2027 4F 2028 &£ 2029 £

512 T 43 i -9,003.14 -3,786.73 -6,731.28 1,403.22 890.88
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15) AR A H I eI & 0 T
AR _EIR I, AV AR A B Ak R B B T
B JIC

WE 20254F | 20264F | 20274F | 20284 | 20294 | e

k3 I4E R | 28,227.32 | 23,633.10 | 20,653.91 | 12,596.20 | 13,728.68 | 14,126.19

(4> PR HhE

D IFrBlRaHA

2 W 2 S I BLR PR EC L 1 SN, AR VRS W A D A2 Dy Aol B E B
SR, WHTBLERERINBCT B3 A A (WACC) . HIEA A

WACC =R, E + R, D @a-m)
D+E D+E

A Re B BEALA: Rd A EAGEARA: T HMEBE.

R BEA A Re SR FH A B 77 5 AR (CAPM) 5, B A 0K

Re=R¢+BxERP+Rs

A Re NBBUEIHRZ, REVTRE IR, B XK 2% ERP N
PRSI 2 s Rs SRy ml A IR 8 43 ] 4

2) BRI X SR A

AL TEARHR I RE (4 €

W HCE 6 7 3 BRI AR 10 AR LA BRSSP B R 26 2.02%, 1E TG AR
IR, B RF=2.02% CEdkii: Wind)

B. FIfaHiET

% 15.00%1 15

C. X H A ] ik

F T4 VP A Ay 378 25 B TR A SR B T RIS ML 55, IRIHAE A
OCPPAG TR, JRATTIE R H EA R AR AEAE i 200 23 w) (e b e«

av ATE A A BN S OB TR ST SR Y 55 5 21 55 AH R 1
EREAHE

b BLA AL AN B R A H

SIS 2 /N DAY 1 [ SR < = o W A
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dv Xt m] AR AT AR A
MR _ER PUTHE I, AT IA A Wind 288 RGEAT ik, HRA&EBUT LI 4
e i /AR (SRR = /TR

A7 Jit

R | BB | SR | Wb | Do | i | D | SRR

1 | J5%kF | 300284.SZ | 232,923.08 | 15.23% | 1,296,821.34 | 84.77% 1.1278

2 | #itspt | 603357.SH | 51,608.16 | 9.14% | 512,780.30 | 90.86% 0.8707

3 | #Wik | 603183.SH | 14,000.54 | 6.54% | 200,044.50 | 93.46% 0.8167

4 | "Rl | 002401.8Z | 4,896.48 | 0.82% | 591,195.15 | 99.18% 1.1173
F21E -| 7.93% - | 92.07%

D. fnlk X A% B
THEX EE A B UnleveredB FIAG SLAE VE Al #47 Unleveredp, THEA T
Unleveredp=Leveredp/[1+(1-T) <D/E]

X D= E: E—RAUME: T—&HIAEBE.

Fa X A A B Unleveredp 5t oK J5 . BUOH V- S48 AF 9w vE Al B0 A7 1)
Unleveredp, i 7€ % VFAf SAALI BE A S5 Mg LU 28 o PR 8 VP A B AL H Fp B AR 45
FIF 22 1 LU AN RS, B H 2 ) 53 A 45 0 P S B AT PFAiki 5007 B 5 K T
PrE TR ARG b, T SRR B 6155, B R PPb 1 H bR
A BRGNS ST AL IR E R BEAR S LR Levered B . K
YRR R R R VA N vl R < N /G W P = - X VAP /N
21

Leveredp=Unleveredpx[1-+(1-T)<D/E]

X D—HiRUE: E—BRBUE; T: &HIEEE,

KUK B RBUGE TR I s, BIsPr b 5m B R BN %
el B RBMARAKTUIN B RE. N TEEARKIIN p 2%, TR
FH A 240 5235 (BlumeAdjustment) . A7RE1R

B, =0.35+0.658,

Hrpe g OB BE, B, AL BIE.
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MBS, G0b RN 15.00%H A0 XU 23 B 528N 0.9457,

E. T3 R 1

T 3 AU i V) 2 48 45 8 2 0o 5 A T 371 25 XIS A T3] 1) BRE AL 5% T 22 3R 114
TR ER AT 2, RS T PRI R 25 1) SRR, f M2 o T 47 SRS v ¢ 368 i mT LA P i
S0 3 s R AN B AT A . APPSR LA E A TR B K T
e 2t B AE N T SRR rm, % T 37 S0 EE R A 23 i T DR R 3 P 8 3
3 AR AN o I VA TS, U334 AT DLSE 1 R Ui 2 2 IR 3G K 10
DRGSR B AR P- 30 R AR DG B dls , IRk Ak S T s RS A, BI T K
s =rm—rf=6.75%.

Fo Al e XU T4 R 4L Rs HH 52

REA DR R 2 22 O AR 4 VT ik B 5 e 8 (R0 L A ZE AV RUBE . BT

ReZEM B AR BARE . e F 7. X RE A S B R (K46

SR R AT S5 A AT SRR b, AR 30 FIWTHT 20 B 8 A =14 KU A
i F(Rs), LUHEHUR A% RECN 2.74%.

G. FigTARMA Kd e

BRI A R Z 8 14 LPR N 3.10%fF A Ik 5 5%

3) BB A A WACC i &

BRI R R H LR AR5
D
D+E

WACC =R, —C
D

+R
+E d

1-T)

MR ZE 15.00%, fE3E ik
BAIALN 11.14%.
(5) L E I R 5 45

A5 AN EE 5 15 2 Al B LA

B Jigt
HH 20254E | 20264F | 20274F | 20284F | 20294 | FsEH
M EHBBE R E | 28,227.32 | 23,633.10 | 20,653.91 | 12,596.20 | 13,728.68 | 14,126.19
P LA PR 0.50 1.50 2.50 3.50 4.50
Pz 11.14% 11.14% 11.14% |  11.14% | 11.14% 11.14%
L RE 0.9486 0.8535 0.7679 0.6910 0.6217 5.5808
HriE 26,775.31 | 20,170.43 | 15,860.85 | 8,703.49 | 8,535.17 | 78,835.46
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H 20254F | 20264F | 20274F | 20284F | 20294F | FaEH
ReRmEIEM 158,880.70
2 HAth T R A5 R PP A
D R E M5 AU K TEAG
A7 JiT0
W H T e TRASME
v AREEN R
oAt SR 17,048.52 17,048.52
IS GEs dris 14,997.87 34,606.39
FoA AL A T HAR T 203.86 203.86
P B s 680.14 1,209.34
T SE T AR BT 10,544.65 10,544.65
R E R =M 43,475.04 63,612.76
= ArREM R
[ AE A B 37,584.76 37,584.76
FoAth A 5,423.42 5,423.42
B IEW 7 2,344.06 351.61
JeZE AT 45,352.24 43,359.79
=, EREEES. AFEE -1,877.20 20,252.97
ZoriTizse, MRS E BT Ay 20,252.97 JiTG.
2) ARG VG
ARG R tR S L EER RN, B EE T2 AR5

L NTRZSE, ki AR P PR E A 190,604.28 TG .

3) KIBAHL B I E

FEF RN SSRGSt 4 300, Ny 3 K&
AwF. BARIR
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B \
T EH R b f [
B e | B | KERE | ENY | WMEB | o
5 o | 7 %
A B C D=C-B | E=D/B
i %5
LR ey
1 A 100 | 4,418.87 | 4,418.87 | W25¥: | 14,200.00 | 9,781.13 | 221.35
VNG
I
M RLEE Bk
2 IR 100 | 6,079.00 | 6,079.00 " 14,054.23 | 7,975.23 | 131.19
SN
I o
3 | EAR 100 | 3,000.00 | 3,000.00 | .. 3,807.17 | 807.17| 26.91
| Tittiygs
i
4 | A 50 | 1,500.00 | 1,500.00 | W35k 2,545.00 | 1,045.00 | 69.67
HIRAF

3. PHAfEER
D AP EAR B A N 5E
WRYE A ETH5L, ASRME R B AR B 0 (B :

:[

BARGHME=2g R IME R EES EHE AR B

{8
=158,880.70+190,604.28+20,252.97
=369,737.95 /i JC
2) i BT M E R E
WP B IR A 245 %% 0.00 TG
3) AV AR AR a0 M PR i
J AR AR B R ANME = A AR B 7= B — AT 2 %5 e
=369,737.95—0.00
=369,700.00 /57t (HUEE 2310

MR LLE VA BOR B DAL, Wi VA AT t A RHaE B Pl Bk o

HI % 2R 4 SR AL  AEN 369,700.00 /3 7G
(7N) EEFARNVEETER
HEAMREHEH, ZRERTLEETFAH.
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(£) SIAEMNARENAE

AVREAL s M K T E B B WS TINS5 B CRR R 8 &0k 3BT
it, IR T A 72[2025]610Z0159 5 AR B & LA CH R ) .

BRIt Z b, R HABY U IR S 2.

V) fHEFHRLE. MIHEERBEAZMENNIZBAS

1. BURE GRS 52 B B E A AR 1 15

(1) GINVEAL I N I 130055 2 MR 7p BB B BGIE, BT E L 2 7 22
CAZF=BOER) « T HAUH AR 43,807.45 F 75K, oAl AU A ik,
Ty Tk, ARFE AL SR AL LA FE . T H s A R AT e, 2
W TAEMRIVFATUE . SR A 1. TREACA MBS, @Rl
PR RHERI A IR A . by B AR AT .

s | BOEmS | BHEAWLK BHEEH THERAL BHTE R

1 o BT 2024 % 12 H m 887.18

(2) ZTRHEBIIAN VRS VEE A R TEE 574 24 Tt LA E EBGIE TS
WWE BB N PEAZIEAR A B A PR AR CURBHERIE 4D, MARAE
N PSSR BR 2 7

(3) ZCRHERIANATHAlvE B Y I JEHE 587 353 TR BUIE Fic 2K
JE NS TR b 186 UK MR AI. 8 TiHEAb LAl 121 TSEHI T R EL A, 38
T LA 2 L

(4) FTRa o™, HAVHEEE AR 57 1 00 W& AL 8
BUs e TSR IRSUE A ONIEBEu= g 4D, MARARE
DAL R AT PR A 7]

(5) T AFAREEMEL ANV VL AR TCHE B4 41 BURR P BUIE
FALHIBURNIEAE TR 08 5 BEA R SRR B DL HAb 7 2 R AE RN 3
o

(6) TR 2RI, APEEE A RITEH 57747 5 TR BUEF D
BIBUE AT B 29085 B w2 R DL R A 7 24 R AR A R AT
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bR EIREIAN, MR SRR AR, B NN PRG54
[

2. HRMEHEI

(1) ZRHERIT 2025 4 1 H 3 FHCHALE T 1 6 @ as i A A #l,
FEIEEL] 1%, 45 10 F56, BMEARE A H OB, AR E
oL ST N

(2) 20254F 5 H 29 H, ZTRMEHER ST ZRHERME— K RICBEE
FE AR g, [FRASRHER 4141 93,025.22 J5 7.

WRAE SRR B AVE, HIPASHME O ZEP4 RS H, R ERSEIN AL
LA S PA I SRR DAl 4518 110 R BN PP AL £ Ve AT U R 1 E R I

3. PHEFEFPSZBREI . VAL LR R IR 55 Jti S o VAl 5 1R PRS2 175 D

PR, PR SO TR B R A S A REAT WS, A
RETBERITE DL N 86 N AR AE TS DU IS 00, (EOF RBEAT (R AT 451
ANRA SR s X e A EAT BRI, RIS 3 B PR e 38 00 i 4 IEAE B AT 55 iR
PR, AR T VA N 53 B S0 S R0 PPl B 52 (3t 0 3 SO 00 B ) K ) 7
FERAEAE N B3 0030 [ S 3047 1

4y PP S5 RS B (0 AR AR A% S Jm BOIK T R € 1) o LSS
TN ARL ST HLIR (A 95 T SN HE . A VP Al 45 18 R 25 R8Tk (BT Bk m] BE 7™ A PR 44
i L5522

5. ARPHER Al B BBl T AR A, PRA4 45 R C 7% 18 i THEIBEE
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