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AR B ARAR (UFEFR-AE EfT AR B REA”) T 2020 45 8 A 5ERn
WA ERAARAT (LT HEIREEHE") 86.53%BAIKE, BANERNAF
LRTAR. HREARGSESIFELABRET 20205 A 7 BEITH (RITREB X
HELE M SER =) 2020 4F 6 A 28 HAITH CRATB O KA G SE 88 7™ thill 2 #b
MY K 2023 7 H 13 HEWTH GARVGURERTHND) A%, BRE (et
Ty F (it EE KRR 8 5——REME) - (RINERZ G AT LT AR B REER
B S FHE—EHREHBAREL) HNE, ATHEHT CETRWE LGS
PR A TR A B AR AR 2025 4F 12 A 31 HEIREHRAEE) , HRnT.
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FRAE Hh BENE R & CR T AR AE R B A R A 5] 3 B B dg4idt t OF RA RS RITRG
WL HERBERSME) GERYFRI[2020]1716 5) , HAEAR M EEEL4AHT
OHBRAR LT Rt 07 RITRA 45,468,090 B4 [RITKIES RIT 7,618,550
JEE R 4 D SR ANV E R A IR A E (LT RIFRESHLE") B B LT AR AT
RAITHRM HEEME RSB 425,484,900 JT.
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A ER) HRZHXITLL 65,330.15 FICHIZE B3 MM SEREAHLE 86.53%MAN .
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FAERG, FREX EETEERRSRBREN (B (G—itaERRE:
913708307807697332) , MEANLEMNERBHEHE T AR . RE (EkLTHENZE 2 5
—— AR B A (NSNS 33 5——& M S ME) FHRME, AFERY
FTHEAEHLE 100% B A FE A A 75,500.00 578, EBEEHIZE 100% B AL 3K H Kk i a7
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31 H A RUHE IR O R AR HE & M, A A 2025 FEATE TR ERIE
#%&. BERENKLEMEZESLHIT:
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S B 00 Lk 3K 8 7 (0 18 SR R 2 AL AR T L BRL 38 2 U (ol TE 6 Wi 2 TR0 3R R BAT B 2%
e, B, MIEEKENBE. ERXEXERLFORI. E R L XHET LR,
AR BRI E TR R, HH. YUB. KRS, JUH R AT I 8 53 5
KRB ERERRES, FERWUELWT

(1) B AT

WANENRLES, —EHMNBEBYLEEME G, BREHLE RN HE: PR
TRBHHEAENTAK, FEENE, SRENMENE, &TEFEEREM. FRTE
RIBEEIEOH SRR, HETRIETH.
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HREHARATEF XX TR LRSI ERFFRA G ME 1L 00 1 4 D 62 B
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B fiou
T H 2026 4E | 20274F | 20284F | 20294 | 20304 e
CENEHN 28,695.65 | 29,484.94 | 30,027.38 | 30,305.14 | 30,305.14 | 30,305.14
[ERI40 %S 15,936.57 | 16,412.29 | 16,772.33 | 17,005.27 | 17,102.31 | 17,102.31
Bi e bt hn 408.60 490.24 | 499.26 502.30 433.28 433.28
HERH 314.06 323.00 329.14 332.28 332.28 332.28
BT 1,505.97 | 1,529.33 | 1,553.14  1,577.40 | 1,602.12 | 1,602.12
RS 1,457.90 | 149277 | 1,51890 | 1,535.64 | 1,5542.53 | 1,542.53
4 %5 9% 11.24 11.54 11.76 11.87 11.87 11.87
BT E A 9,061.33 | 9,225.77 | 9,342.85 | 9.340.38 | 9,280.74 | 9,280.74
LA VA 9,061.33 | 922577 | 9,342.85| 9,340.38 | 9,280.74 | 9,280.74
SBLAT 9,061.33 | 9,225.77 | 9,342.85  9,340.38 | 9,280.74 | 9,280.74
BBLAT A E R 31.58% 31.29% | 31.11% 30.82% 30.62% | 30.62%
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(3) #PEEE. 3. S RHH

PR, NHRHEREERE, RkAEHEIHEENEZESH. RRXANNHESE
RA WACC, EJREE A A Bt Ut 8, A28 R AR WAC 28 28 A0 BT 75 B0 18 B8 ) I (A i ut 26
HINBCE . BT RAEEFESWAR AT, EIRFRERITERE. FiAK
A S P e XX b 2 B HEAT 200 T S 0 07 i B P A T Al TR B AR R

ORA I 2 2 () 1 €

A i 25 RF B A SE A Y (Capital Asset Pricing Model or“CAPM”) #iE, HHA
AA:

Re=Rf+p*MRP+Rs

Jorh, Re ABAUKZEE; REATREGKMR; pAMI R RS MRP A7 AL
v Rs Jy2n w57 XURS: 1 B R 5L

1) F R 28 2

28 A A A R T R, AR BB B oA B KRR 4, AT BL8
e R R o 8 7 2 R 3k A A B T - o I o S SR 65 8 10 4EH LA L



RO PR A B HF L X TR LGS R PR & B PRARL I R Vi T L B

RAEVPAE I B BRI 2SN 1.85%, S PSR & LAZ a8 #4F 9 0 UK i s 2%

2) PRIHSE

A YA FAT R 4 B R MR iFinD HUHE i A (K BT B AR TH BN by B OBME, X LA )
MPEAEH B RALHEPE, BHIFFARE B S RELEMEIBE.

BRI T BT A R S B S MR L, SRR R AL 5 2RT 5L
HLZEHLRIARATAL S 3 K EF AR, B AT pu HHHHRE, WHEFHEERPIT
e rEE fpu. Bl: Pu=0.6480. NIARPATHIFTEFEN 15%, p=0.7139.

3) T3 R B

MRP K% AR H (Market Risk Premium) . 3% KU B &3 F— AN 784 KUK 43
T IR R A, REEFERNETERRFIRGEHRE, Hb, THRERMEZRAS
R 300 HHBURAN B A S HE TR A WU . o T P2 B o 20
RAEAML , YR BB A s, R ERATIE A B YR 300 FREUR Y IR R AR v E
SAGAESML . TR B AL IR = A Y28 B ALY o — RN LA T 2 Wi 2 2R Rl BB 17 S R i
W22, /A EARSE Wind % REHE R AL MR 300 FREURIBE EANK S Wk i fE A
SEREHCR I & T 3 KSR A 6.46%, AKX VPG T MU B A L 6.46%

4) A AR B R Rs R E

KB ASEN B — BN AR EE— MR BAE (Portfolio) HHARPMRK, %
AENMEERREEHEANAFRBEFEHPORBRER, —RNARAN LT HEANE
BRG BT — MRS R R, F, % — AN A A BURSE AR BT R i B
% %A B R PR (R R FE L BT LA B A TR R T A BB A 2 K

N TR RS A B R AT XA B B — 2R R G AR B P A XU A R
WA, —BN XS RRARE, ARRRT: ZFPREETEFHRL. 7w a—
R TP KU SRR R R RS R B KUK . A R RS B
Rk, 2o FRERSESEEFESY EITEEIR, FERITERA RS IAER
#0R 2.00%.
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BN T S8 45 R I 2 R BTN R AR R, R Al ) AR M i 2 5 il ) i 95 U, BDBE
FLEMEYIRER.
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BRI SR A LM 5 WACC I, BRI 28 2 Rd BZEE 2 AT ML BT REZRS B AR AL A4
Rd. 7% VP4 i A b A\ R AT B2 A 4 B 4RAT 17) [B) b 475 6 o 0o 2 A R SE 3K T S 1A ) 36
(LPR) FLAEHAFIE 3.50%F Bt 7= 4 A AL 6 .
G VA ¥5 7= 4L 37 B0 K 7 i
PP P A TR A () BUATINACTF B A RA T E .
1) IBCTFIBARABE ( WACC ), AT
E D

WACC = R, +R, (1-T)
D+E D+E

AHF: Re: PAHAA;

E/ (D+E): MTA G EAMLLE,

D/ (D+E): R HEA HEHWAARMLLE,

Rd: 1 & AR ARA;

T: MLFTEBE.

2) MAHARA Re RARA R~ EMER (CAPM), ARMTF:
Re=Rf+B*MRP+Rs

AA: Re: MRBUHZEH,

Rf: FoXUBG 2t 28 5

e Ak KRS REL

MRP: i3 R s

Rs: 2 FI4EA KUK B AR 4K

3) % UBE IR WACC JoZEnt, it Hrs Bl AR XS R B AT oL

WACC: INALCTE B4 A

T: FifaBi®

iR R, BEAMACT I ERE R 7.90%, BRTIBCESEIHER 9.29%, A
PARERT OB $ 4R 2 9.29% 4 A B = I &

(4) T B i 2t 3 i 52

O 2 8 B 7€
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TR IR A F) BT LK F U AL R R IR B i

AR NN AR

HEPE A BN LAY ML AEMNEEERE, BrALSLTRELERE, ¥

K P TE PR ARSI VAS o

Q@F B i 52

PN RGBT LRAHT, B PSR HZE 2030 4E MBI, 2031 SELUENKEE

mau

FEXTEPAWN . A A BARLM ., RKKTESE 0 H i 2 L,
8. AT AR REMBEmEE AR EPOEE, HETEASE, 202651 A 1
HZ% 2030 4 12 A 31 H, W MATLRIMN.

(5) FHpIAREHTIE

HBIE LIRS BB, BHERRSEERASMBEFTRETNR, REGREES 2030

G R L

FEAHE .
B AT
iH 2026 4F | 20274 | 20284 | 20294 | 20304 | REM
Bl 28,695.65 | 29,484.94 | 30,027.38 | 30,305.14 | 30,305.14 | 30,305.14
Bl A 15,936.57 | 16,412.29 | 16,772.33 | 17,005.27 | 17,102.31 | 17,102.31
A A it n 408.60 490.24 499.26 502.30 433.28 433.28
R 314.06 323.00 329.14 332.28 332.28 332.28
EI A 1,505.97 | 1,529.33 | 1,553.14 | 1,577.40 | 1,602.12 1,602.1; """
WK %% 1,457.90 | 1,492.77 | 1,518.90  1,535.64 | 1,542.53 | 1,542.53
W % %t 11.24 11.54 11.76 11.87 11.87 11.87
EATE LA 9,061.33 | 9,225.77 | 9,342.85 | 9,340.38 | 9,280.74 | 9,280.74
"""" ﬁﬁ%%ﬂzrﬂa@? 9,061.33 | 9,225.77 | 9,342.85 | 9,340.38 | 9,280.74 | 9,280.74
BBLAT A 9,061.33 | 9,225.77 | 9,342.85 | 9,340.38 | 9,280.74 | 9,280.74
me AR 125729 | 125729 | 1257.29 | 125729 | 1,257.29 | 1,257.29
%ﬁwm&?&%ﬁﬁj 10,318.61 | 10,483.06 | 10,600.14 | 10,597.67 | 10,538.03 | 10,538.03
Y BEAMESCH 1,575.29 | 125729 | 125729 | 1,257.29 | 1,257.29 | 1,257.29
..... ﬁ 1E B a1 k> | 360.16 810.31 574.83 332.09 64.55 0.00
IR E 8,383.17 | 8,415.47 | 8,768.03 | 9,008.29 | 9,216.20 | 99,900.37
HFrElE R 0.50 1.50 2.50 3.50 4.50 4.50
| FranR 9.29% 9.29% 9.29% 9.29% 9.29% 9.29%




RO R A T EF X T YO B HLER AT RA & i3

BT T L A 5 B

e 2026 % | 2027 | 20284 | 20294 | 2030 %F | faEH
PR L 0.9566 0.8752 0.8008 0.7328 0.6705 0.6705
ISR EDME | 801896 736559 | 7,021.84 | 6,601.02  6,179.31 | 66,981.55
ST HI
. Biatté& 27,611.47
it AR &R E R
HEEE R 74,556.79

E: ERPEHHESEITIREZNGEERE, HASTRKRIEF & AR
.

5. WEIRER

B H
i i A R R T P L
BAREAKTNE | B aa Ay | D VREER e st

49,208.56 49.454.33 74,556.79 6,173.76

WE2025% 12831 H, WEATHHAZEFZHA & KA i {E49,454.3375 70 (RIEE2019
49 F 30 A 23744 5 BT HRAZ B P2 4L A 1 A S B FE A7 S IR 4 T B 2220254 12 A 31
BEARMED » R FE44,158.3275 70, A CiHERBEERE%6,173.76/i 76, B
TS NREHA R A RN E 49,454,335 70 IRIE PG R, AT R & HNT74,556.7973 7
KT AE R B A A A M E49,454.33 7570, AEBARTE BRI HRERES

=. BEBRENRES®
ARINK, BE RIS R, LI2025FE 12331 BAWHEREER, SHAEHENTE~H
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