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ERE. BIAT A7 800 A3 S FOMURS AR G TE4E S 25 & REAs oA,
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PR BHRA 1) 2.1429 Ji e B LA AR AT (BN HRFA 1) 2.1429
JiTCH R FARAZEA XM ILFFA R 2.00 Jjo BHALA . HAR AR
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SR 477.43 T, H%7P7ON 1,876.82 Fit, (REEAMEE 1.36 Hon, MEXR
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({52 IR F[2016] 35 110650 =), £H L, #E 2016 4£2 H 26 Hik, AFC
W ALFE R A PR R 2015 4F 12 H 31 HIERI A # e (F 5577 18,754,600.93
TEHT IO A 1,800 FEE, AR 196, ETHEA 1,800 576, Ak 754,600.93

TEF AR R

2-2-96



AR BAIETE B AT R A F TSI 55 ) 4

2016 £ 3 H 16 H, Wi~ AR S B pE 1 LA E Sl F45,
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16 e H i 2,564 0.01
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4 ¥ 1,834,289 9.23
5 Ewad 1,714,286 8.63
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14 Gl 68,376 0.34
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I SEAE A B R R GuHE R R O B 1 77 SR FFHAE

2017 7 H 21 H, BEARHA T REF S RS B0 s it A
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0
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5 TR 1,713,286 8.6256%
6 H it 1,169,000 5.8854%
7 2% 683,761 3.4424%
8 FAEIR 683,761 3.4424%
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JEFERE A RS H TE 12.00 oo, E&kaa MRl RS AR 15.00 ok
BRI SRS

2015 4F 12 H, TENEEAEAT (RBELIELY, F8R o83 3R
FHRTARFFHALAE R A IR 15.00 75 oL Y 2.1429 73 7oA EL 1.00 Jo/ B i
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3 BRER AT 687.67 5.01%
4 BUEREHSIEMERRRRAE 686.50 5.00%
5 BRiEHEGIEFINBEBIRAE 586.67 4.27%
Aait 5,047.74 36.75%
2019 &
1 BRER LT 2,156.84 28.57%
2 XS (RE) BIRAE 476.92 6.32%
3 Lis ABB TiEBIRA AT 315.26 4.18%
4 BB EIRNWERAE 248.51 3.29%
5 ARIREGENSA TIEBRAE 238.50 3.16%
&it 3,436.03 45.52%

2018 £F[E
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fh25HAR A

FS YACIE= T R EE -
1 Lis ABB TiEHBIRAE 3,268.84 49.51%
2 BRER AT 856.44 12.97%
3 B RiSEMERELAR 220.28 3.34%
4 BEEBFRIRBIRAHE 156.08 2.36%
5 BRBNSNRIRFEERLE 104.66 1.59%
ait 4,606.31 69.77%

i ERPNTF SRR A SRR, SHHERNE,

ILFRBERESSREN SR MREEZ IR SE, FRSFRIFRETRR
BRARERMNR, LIBFRESFIMSRIZE. 2018 £F/E, 2019 FE. 2020
FE, LFXFHAXRMNBHRVEMSSPRBEAMHEILESBIH
69.77%. 45.52%. 36.75%, (HRFESKPEZMIER, SFEAAKNEIENE
—EXT, FFENE—HNEEXKBRYER. 2020 FE, biFXERIENR
ERAEMREEM O SHHIRESTMRILLERS 5.01%, FHRAEBERER
LERGFIFEIFR] MR MR #EHITRYE, BILERSEER. 55, 5%
BEARMZUEARARREMEEXIRS . IGFRSERIRFATESRER AT
AEESBNENER. B, biFXEERESEMNSRERARAFERK
f5Hs.

2, LIFREEHERHENBREBRLABAFERKIEE

T B RIS ERARSN, ERBITIHNEERK, EHXE
T HIREEZ R : MILARGREIEKR, ARRPZEFES. BEEDKFE.
REFRBEUFTEIRSHPBRLZ—BaMCARE. ERFILBERRD
KOs, SFIEBEARIRETERSR, SBEIMRE T RIFNEREME.
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—FHH, FHQEFEMREITI, REIENFRES. EERTIHEN.
RERIBESSEIAFFHRIRAIES, S5BRERLE. BTBRHAIRAE. i
EEREBRABFAZSRBTIMRETHEFHERS 7 RIFHSEXR. KBTI
TilFgE PHFHNEREERE BTN ENER, THARREZE TSR
IIREARMERRIERIITIZ, —ESEXRRLZ, BASBRESTE, Wi,
ILIFRERBBERRFHAHNER, ERESEREEEHIERRAINES.

F—FH, FHARERHRETIRNERN, BERiaREMTIL. ER]
a iR, FRRIABLIMBERARRGAET, EEATBIXHSERRAE]
R T HNEL. RIMSEWIESS. £ 3C N, FNAREEUREY
RSEMERRAIANEAR, MRRERSRAESHENDR, BFFE
MIBBARREEMAREA, FHRMEFAREAR, IRESHERARREAR, FH3l
AT ABEFAMNGITI RIS K ERAREERAZ, RIRGR 3C WiRE
shithin. FHEERREARERMERINEZRSGR, IRIQRHITERFRHEAR
geiFR B shbSimaRILSS. I, RARSEEEESRERRAE
PERET Mk, RIERHSFISREANTEM,

rEFmid, NHEIEERR. TS, FHARALREIEFERERE, FH2
ANEIIA IR &, BEMIIRENTENGED, AMFENERERAL
BIRYIRA (K.

3. LiFERBERATHMERER QDR FERK K

ILiFXEREEMEHEE, MESRLHERMESE, SEMTERLSE
iMERRERS StHERE. bLFXBERTRK 7 CARA mE, B1: Tk
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SRABBRAFER. BREHERS. NRMRK. NilRRER. REVEEFE
IHMRRE. YRBEEERRNELEEATXRR, AXEANEES/ K
BT E FRSLRRR A,

IRRAENSS TR EEEHEMREEAM. £512, EEEHERRLES
A EE, BB CH~mAEAXAIERRA. FHASRRESFHI LK
Fiffiss, sEREFITiSEEBEmi=HIERICRBRFISRAFLI, LUSR
AR ARG, PAERICERERISREHEI, shZFIREHTLBM.
#FML. M, Baebrinzlin, —R=mMiES. mHAEEATIBE
(erBeelEMREHRARY, SERRHT "SaetliERk" HREY
Blz—,

ILIFERBHFNMEIATRBEE S AFHIL MEE. MTERNBESAE
|, HhMEEF~REECIERW SCADA FiEXF=m, TEF-REiENs
ARITHERBREHERSSEm, NAE~REIERITESEAN BN
B9 "B EFERERI " FXES R, EATPRIERRSARBHNLE™
R REFRARSS.

IR A RBR MR IVSTIRREIRA, RENBEHAIR, HETH
ABABEMHLEIGE. LiFXRSUARBRENY, LIAREHEIBRSE, BE
—ERRAEZ SRR F, EIRE SCHEFHERN EZ R S IREFIFIER
EEN. BEMRSEER, LIFXBFEREEF 3 TLARREZEFN 8 IN,
FEIEERBEHERSE 20 1, AEFEERALEXERER2ATDRKKBIIIE
.
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4, EFERBEEFHEMNSREBAABRAFERK KIS

ILIFEREFRHRBEINMEGIE, TENFRBITIRIE~ZLEGEL. ERIL
g, AEMSGE. AR~ RETIHRE M, EFNERRR, TEIRE
BEFRBER, BRARNIZERRSEER, FaliETHEL. &t HiSHRR
EeRk, BEILEERA “LAEES" BITRESRER. —HE, bFEXEETMmY
&, Rit54%F, BBREBIAERMEEN. ERCEFSMAFHE~E
[ERNREERSGE, B5—HHE, tFEXEBRBHEZHETMIMRSER,
A SiERER 2SN, ERAEFEZMSFCEFERNEZEERS
FERENELEHERS. Bit, tiFEXSERESENRELHREINAR, KK
THANEFRN, FRiEFIEPBIIFREMY R, EEFHEAFE
MiE/REB 2 BRI,

7~ EEMFEHE

RS K A2l B (RS ) (XYZH/2020BJAA40008) 11 (FH
HEE) (XYZH/2021BJAA40153), bR EEIE=8EM) 3 200 55 5 2

Kb

(=) AHATLRRERRIR

A7 FiTt

i 2020 EE:Z R 31 20194F 12 A 31 H | 20184-12 A 31 H

s a1t 26,666.97 9,140.19 7,693.68
ERBh B E it 472.33 393.66 149.86
B aTt 27,139.29 9,533.85 7,843.54
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HRAE BB A A BR A 7 PRST IV 55 Jo5t 1] 4R 45
2020 £ 12 B 31
=] . 2019412 H 31 H | 2018412 H 31 H
i Eir 18,169.05 3,638.10 3,405.11
R A T 225.84 109.66 -
Uikhig=ann 18,394.89 3,747.76 3,405.11
\
&N AT 8,744.40 5,786.09 4,438.42
=) EHFMEAREESRIE
BAT. TG
WE 2020 FE 2019 4EBF 2018 fE P
RN 15,056.17 10,326.14 6,106.09
BNV A 3,499.72 1,508.31 1,063.40
ZAIEDSE 3,451.48 1,551.92 1,064.58
R 2,958.31 1,347.67 934.15
H)E TBEA T FTA &1
A 2,958.31 1,347.67 934.15
2 éé H '"Tml
*”Fﬁﬂk’ PERR B ) 5 2,858.77 1,111.53 847.03
FliHE
(=) aHUESHRERTENIE
iH 2020 &£E 2019 4EF 2018 4
% Il
i ) A R I I 4,059.30 -702.30 1,595.26
L RE ]
RN 5 v BT A2
BBt AL M A 731.12 1,177.63 -843.57
el
B RIEE P LA R ) 0.92
BRI '
RSB B4 KM L4
N -24.06 -1.88 -14.35
il T A A5 SN B Y 1
?Eg;wj LS N 4,766.36 473.45 736.42
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(E) EZEMFEER

2020 £ 12 A 31
i H 2019412 A 31 H | 2018412 A 31 H
H

ATNSiCiE 67.78% 39.31% 43.41%
mahtE () 1.47 2.51 2.26
AR () 1.18 2.03 1.60

TiH 2020 £E 2019 4EBE 2018 £
SEvilES 38.23% 33.06% 32.63%
IVEA L SINEE =S QYD) 3.83 4,54 4.65
B AR GRIGE) 2.64 3.47 2.30

T LR SRR TR A AN

B AR =

s bR =1i5)

o Ol B~ W DN B
P A

B B

IRl e

AR = (RSB -AF 50 s 716
7T R 4 2 =8 PN T AT IS Sk K T A7+ J R LSO K T AR D 12 1
A0 AR R =BV AN [ OWHIAF ST U+ AR A7 SR (D /21

BRER= CENMPYN-ERAD FEEON

+. FHESRER. HIMERBRAREZLHEER

(=) EEFHNRER

1. THufE A

BWEAMEEE N, JLERT ARG LA R
2. p5is BRHEFBURTEN

(1) BERBEFE

WEAMGEEEZEH, ILERFTRINAEARE™.

(2) MBEE=
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BWEAMEEFH, LERFHG B HLT:

T ogmp | RE| BRE SV M HEHE | BUBERCE
5 7| (md
W IEF] Tkt TR AH X _E T Ay 2020.5.1 = (2017) H W
1| RHEHR Fo 9,881.15 | i MK 77 535 2025'4'36 WBH X ASB = AL
| - i - %% 0035709 5
foms IRSETI VT IRt 202111 B (2019) RFEAN
2 | BkEH 7:75; 78.48 | 210 AL 2 SR | 00010 3'1 =AU 0393902
b s AEERE 317 o 5l
(3) FEENR
BEAREZEEZH, LERTFHAREELWT:
=3 _ o N B | B | THBGY | AR
NV %35 | JR4R | 2020.8.7-
1 ALPERTE | ) 42374157 % | ms | 203086 | -
LFRS
. e o e | JRUR | 2020.8.28-
3 == = K
2 JbEERE | RFE | 42353262A | FF 7K B | 20308027 o
LERS

(4) EMBUBRENR

WEAMEZED, IEREHE 3 RERENNET, @SRIRTRH

BN —INRIBER, BRI T RITR:

| LAk B HE | R | A
= m EF4HK EFE | BRI i | o
S | TN g & gy | 212018 o | 2018- | A )
Vomesl | bt | 200000 | GRAEosa0 | g | P
SIS | FAHLI IR e g | 212018 o | 2018 | Bt )
21 meA | ey | 208204 1 AT osg0 | g | P
‘ | zL2019 jbﬁ*ﬁ" 201
, | BT | —mEKETRER | ) EEERE | | |
F | RESTRSE S mE |
969.8 30
BRAE

L 00 R B AR HA S B IRS BE, R 2JA AR A
RAEAE SN 1
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{5 PR A AT B ) A ST 5% T e i
(5) HMZEER
BEARERED, LERFINA RO ZEN 8 T, HAREN N RITIR:
FF N EE | FFRS | BRK | BE | BH | RBF
2 KhE BRE | g | mEm | zAm | H= | wE | wag
L | ABHSLAERIRSE | 2016SR168 | AL | 2015-1 | 2016-0 | B | AL
V1.0 396 KH | 1-10 1-15 | B8 | BRI H
) BV iR | 2016SR168 | ALV | 2015-1 | 2016-0 | J5ifh | &9 |
ABVL0 352 K | 1-10 | 1-15 | HfE | KU H
3 H b Yim e se 2 | 2016SR168 | ALV | 2015-1 | 2016-0 | JAi#h | 49 |
EHLRS V1.0 358 K | 1-10 1-15 | B8 | BRI H
4 POEHMTIE WMS & B | 2018SR596 | dbiF | 2018-0 | 2018-0 | Jlf | 4= -
R VL0 275 K | 517 | 517 | HfE | BRI H
5 FHAT AL 440 | 2018SR905 | JbiF | 2017-1 | 2017-1 | iR | &F -
S ALF 4 VL0 099 R | 010 | 115 | m | kR | T
6 FHATILHIEIZEE | 2018SR905 | JbiF | 2016-1 | 2016-1 | Jidh | & & -
H A% V1.0 090 K | 1-10 | 2-20 | HfE | BRI H
7 F AT IS FEIE R A | 2018SR905 | Jbi¥ | 2016-1 | 2016-1 | J5i4h | 4= -
YIRAAT 248 V1.0 072 RE | 110 | 220 | 45 | BURI -
8 Hrae IR IR ZE ) | 2020SR086 | AL | 2019-1 | 2020-2 | JR4A | AH .
% R4 V1.0 5729 KiE | 2-10 25 | B8 | BRI H
3. EEZLERFANFZF
BEAWGEZSEH, ALFERFTIA 15V o] Tk a8t L RAR S AL~ R Fr
F? . s B | . -
B MV 25 ] BE A BRI 44 R BRI A ERRS | B
HRTAAEARRH | .
1| EMAGLES | s, Mk | 10 | GRS | 2021 F
SR T B RS R "
Jo B EAR RIAEIET GA o
2 | G KA | R | ) | NOAZI0 | 202 S
I IF R A BED H
3 | MANK GG EEHREILR I TR 45 ) %g 02990189 K3

(=) xohBER

BWAEAREZEH, JLFERE X IMERIG I

(=) EEnHH
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HiE

HEBOIETR AR A PR 2 7]

TSI 55 ) 4

BHZE 2020412 B 31 B, tEREEH

ERRGE, BB

ag:sksial

f% 18,394.89 K, £

A FiTt
iR 2020£E 12831 H | 20194612 A 31 H | 20184£12 A 31 H
B
IV 4,562.31 786.14 976.42
JREAS K K 4,894.55 1,636.63 547.55
& [ f ot 7,873.56 1,044.99 1,718.92
JREAST BT 35 T 137.11 106.84 66.59
[ AE A B 639.61 50.86 81.73
FoAth A 61.91 12.63 13.89
RN FREET 18,169.05 3,638.10 3,405.11
JEI BN F fi
Tt A fit 225.84 109.66
E| = Rl e=a7y 225.84 109.66
HfEt 18,394.89 3,747.76 3,405.11

5| A= N T R
FH T 554 B o

H LA 240 A IR AN & 7] £ 5

H s AR BN fa o

I\« BRI =S FE M B8 MBI E X SRR

BA

(=) RIE=FHHETER

BEAR T

Pl B 1R

ZEH, LR FRIL
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(2) RIE=HFEE. FiLHER

JbFERERIL ZFEME . BB VENAT 2 “ ) () FEREIE R
bl (7 2020 £ 3 A, ZibHEM SRR L,

(2) BIE=SFBHIER

BEARMGEEH, ACPERTT B = FAFAES 1 O

foe EXIFE RRITELLS

(=) FTHALST

AN, ALFERT W KA RIHEIE AT 2 “ A (B 12, BERY
L

R ERARTIS, AEFERT M AN AT AEIAL 2 BT BUR VIR TE .

(2) BAIFL. FHRIER

1, R

WEARGREH, JLHERETEETRFRAMFERMA T AT IFEHE 50
JITCNIGT B ERE R YRS st

2, WH. W, BEEIARKIRESR

BEAREEEH, LFREEF. WF SN AR B R IFAN
e
+. HtttE5 ki
(=) HREIFETREB HIERNAHAR
Lo AW SR A R IR
ARURAR Gy LA R TG R T 80% IR, J& TR -

2« RH T A ERA R RI B KIS BACH
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BEAMGEZEH, O EENALERT B, LR RS
AW, AR PSSR, IRAFAERIETR ] EE . Rk RE 5
i HLAOM 52 2UBR A (AR 203, 53770 )7 s Fe i A AR IR R R

3v A RBR B MRS EF R BN

Zoyxt i e B CRTA I B BUR &R ), AR ELILERT A
A H B IBOIE B WA L S AP B T L

(CBFZLAREMRFANEENEFE AREEMERNFELL
AT ERHRER

AIRAE Gy Fr bR B R AN N HAR N, B BATHLHERE Y . 2020 4F 12
18 H, 78RR BCRREE L (B &I HATHE R wRaIRAF K

RRSED, FEH SRS SRR S
(=) XBEFELEMHFEHARER
BWEAMRGREH, ILFERT AR P E st a5 R
() JE=FHEXF~EAHRFNR
BRI =5, ALFERE AL E AT HARF O
(B) BRI, TR, TIEN. At M¥, BTEEF
AXRWMETR

AIRAE Gy i I NALFER T 80%MBRL, AW KLl R, ATIAEN . FlhaE
A FRARIL TR

(%) FRWEFE =i R FERRSHEBRARRERR

AR G RN AEFER T 80% AL, A KR35 e ke Je N 01 2 B il
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BET KITRHBER
— RITRB BT E ML~
(—) RITRBHIFEMEE

AUCRAT B W K77 RAT I e RO Ee N B AR T A JBEE @ I
Pl fE 9 A RS 1.00 JE.

(2) BENhEER. ENKEBEMRITHE
1. EfrEAEH

A RRAT Iy L SCA B4 W S5 77 1) 5 i 2 v H Dy BT 8 ) B AR IR AL
MRFDERERHR SR EH, IR JEEF 25 BRI 2 WA
H.

2« M RERRAT I

WRyE (EAEBINE) B+ LA ME, Eliaml AT KM AT
TR 90% . 3752 i WA UCRAT Bty S ST DL SE B8 s S & ik
WATHAT 20 M2 5 H L 60 N385 HElE 120 N2 5 HIN A RIBREE L S 2
— o SEMTEEHE H RTE TN 385 H A RIBERAE 5 Y = e fr 2k H s T2 % H

A ISR AL Sy AU E Y E HRE T3 5 H A Rl IR A o B

EHAREMAEEAEETT 20 M5 HL 60 M5 H L 120 M5 HK LS
B BRSO N R PR

Az ok

X [B] 36 X M TS5 EIT190%
SEM BE H HT20 22 & H 3.79 3.42
SE AN HEHE H T 60 22 5 H 3.65 3.29
AN B HE H AT 120 M2 5 H 3.99 3.59

A UCRAT Bty B SEAT IR W SR B 7 [ R AT Wi O 3.42 e, AT e fir
#EFHT 20 N2 5 H LW AR BER L S 0 90%, 76 (HAEBIME) 1M
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RINGE o FERAT Bty S SOAT LI S5 77 5 i B H 2 Bty A AT 5e i H TR, B
AR ARG BB BO . ARG HIEBAFRRE. FREFHI, W Eik
RAT P8R AR rh FEIE M 2 S B AT B AR SR MU HE AT A LR B o AS R AT Ity %
ST K 527 (1 e 2 R AT Ui v f 2 v IR e A o

(Z) ZHNFHMEITHE

1. ZEXNTF

AGCRAT Iy ST DLW S B (KI5 o 6 T3 2R 4055 17 S HAR N KA By

SRF o

2. RITHE

AIRAE Gy T T FE SRR IR B8 1T R AT AR B T 53R e Bl
] [0 38 5y 06 T3 AR TR — 7 RAT A 0 BB = BT 2 ] 1) 58 5 6 7 T SR 1 B 7
[ A7y SAS BB X BT 2 ] T2 5 5 08 T S 0 B 7 (R 58 5 S i A/ Fse A
ATt A e T2 R R %5 S 0 5 RAT B AR BB il =L, BRI BT R A AN
ATy, BB G T R S T A, S AR R AT B DA ERIE
S HERCRE NE . BRI R AT ORI T

wu | mpuy | DUSRIER | s | DOEVCRIINGT
FHRGEH | mE i) | REASX | kAR
# Gam) | i i

1 BN 32.628% 10,049.31 3,517.26 1,909.96
2 PR 11.174% 3,441.46 1,204.51 654.08
3 W F 9.235% 2,844.32 995.51 540.59
4 T R 8.007% 2,466.06 863.12 468.70
5 T RHE 6.900% 2,125.35 743.87 403.94
6 B4 3.442% 1,060.27 371.09 201.51
7 FHER 3.442% 1,060.27 371.09 201.51
8 BN 1.377% 424.11 148.44 80.60
9 H il 1.007% 310.13 108.54 58.94
10 B% 0.899% 276.90 96.91 52.63
11 ([l 0.647% 199.37 69.78 37.89
12 MRS 0.645% 198.80 69.58 37.78
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wu | gpay | DHSRIER | e BLADSE SRR H T
v FRREE | HrE G5 | REIEX | ARG
W Crze) |t (GO
13 KA 0.344% 106.03 106.03
14 IR 0.224% 68.92 68.92
15 FHAE B 0.009% 2.65 2.65
16 ¥t 0.009% 2.65 2.65
17 FENA 0.009% 2.65 2.65
18 B 0.003% 0.78 0.78
=u7n 80.00% 24,640.00 8,743.39 4,648.13

FE RAT I3 W SE 58 77 58 O A v H 5 A AT 58 e H i Te), BT o =) g ik
B IR BB ARG RATERRD BREFI N BRI AT RO RAR
38 rh IR 2 S EAZ BT AR SR U E AT A LR 2

(M) BERRHE

RRFAT G, RATR G APZRLL, B R. T 8 3ORF . R K B i 453
LA RO SRAT 1 L 2 7 g et B AR EALRAT e H A 12 S H AR L
AT AT R, IRANMS B BT BEEAR I = PEBCR f4H

iR 12 N HBUE IR e, AL, BRER. H RSO IR TS
A A YA SRATH (4 L T 2 ) S 084 A 42 BT R 22 2 S A it -

H— BARREARAT R B 12 A H HEAE QEgGHME) Tk
5t 2021 AR XS R AMEE LS5 (AN CIBAT S8R, A UIRAS I 1 1A v
(Y] 5O A8 =4 4 CAME I B () Jia AR AR 8 70 T A B BUE

B HAE QESTHMETML) BT 2022 SEFEXT M AIAMs: 55 ()
CJBEAT S HR R, HA USR8 Bty Hh ) 20% 31 s 831 =4 4 CAMa: fie 0 K i
CUnAT ) J 3R A #8805

B0 AR QST TN Ak SURTEI (B 2020 45, 2021 4.
2022 G 2023 SF PN THFE LD Frxt A4S 55 Cndr) 2 il AT S8 HE T,
LA URHRAS )BT 384 B 0 10 R A B0 3 % e 4 ) R B B o
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Bt B, BiG. EHRR BE. M3 RS EAR RS 5 0 WA
B A By BARREHRAT R 12 A H AAR U7 T AL, I8
ANV BT B A U AR 71 4H

UNASIRAE 5 DR I8 o P B B Bl i (15 RAFAE BB B 3R iR SRR IR Bl oK
W, BRIV OG AL ST Bl 4 b ERIE M S SL R A, AR AT A S5 1 W
DART, ZR20. BPR. B8R . EREHE. Bl #F. Hdils. Bif. 1%
R BE. (EBRBUE A L AR S 5 i B 0 L i 2w e

AR e IBR PN, 3 R AT 06 SR A RS SR AT 1Y) T 28 ) i ey A
[EPAIV-&E SESAN N 231 & NI Wi 2 YR IS SR s ) 115 ) Divats A il
IR A Bt E 22 A

=

iz

w

o

B E B 3 A 5 UE T3 B D 0 BB T i AN R 25 T R AR B
Xt bR E L) E AT R N T

e
bk
FRIEZ B BT =

i
=

() ks
AYRATIRENY (9 T 4 150N BT PT
(7%) WiERmmAR

Lo &TT4E, B ETAREERG GEFFE) IE R THIIES bR
B AR PR A B3R 2 REAT BT, I IS 55 P R R IR TR A
N T3 B R B8 7 A S I ) A R 5 a2 A

PR R 2 i) A 3 I 30 V) S B 88 R g R EL A o R T 8 04 5577 £ s ) 877 5
oL R G BB 70 VA T 2 R RIT A s b B8 2 ] DR R A o 45 s HL A L A T 3 B0
UK, AR AT B 7, HZRLLEE 17 44 BAR AN S SRR TEHE AR IR
A2 Gy WA AL FER T AR S5 L RE, IR TR e v H R 2 HEE 10 H
P DA 200 BT A | 7 BLAMEE

(£) UHHRERMERHA
Lo MR K 2 S LA 5
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PRE A FHENL SR VI A & 2 THEE L T THI A2 IEHNBR AR L W R 2 7 e
VA T BE2x W T 3 A R AR T U8 P 7V 15 R 0 0 «
AEEFE )

2020 £F 2021 £F 2022 4F 2023 £F

2,750.00 3,800.00 4,100.00 4,300.00

i IRIBEXPHSHTLER (FiHRES) (XYZH/2021BJAA40153), HRRIZE] 2020
FESHITH. RRNRIEEEERENEEHEFEL2BMEENSFEARNKER

2,858.77 T, {RIATICER 2020 F£EIVGFIE,

FEAVE I, BB BEAT 46 2 H V1IN S 1R 28 ) 224 S5 1 0 5 v R
B EF W OGAT S %, I TR i S TR S GIEZRR) MU=
TR 55 B+ 5O B A 46 W 55 4l i Y HI X 2 s Ol i R L ik s W, 2
2L RIR. TR SCRR . MR L B R A5 N AR L TR A L AR 4 SRR S E AR
AR S5 TR 2058 AR T SEAT A

2 e HAMET R

AR AHAME SCH I EAONZELL, BR300 vE . BRI BN,
PLoe AHE I A IR AT 7 3R A5 I B A 7R A A 355

LI BRI L5, R A S B oA AR 7 o R 50T = B2 RR
RSO EBERE . BN S REATAME B, RO Oy BLAE R AME R A
T Ja I AU B A ST IR e AL, B T 8 3R . ERIE . BRI S
RN AME A, RN AR 2 AR S E L R B . EE
HEE Bk B 05 4 5 A M2 P B A B0 S AR O I 0, IR, PR 75 8 3k
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o7k, EEWSHEE~mER, EEEACNLSHATLE EH2TWT:

2019 £k
Atk LA ¥

Il

drss
hEE (8)

tREeBRAR BERADZONBFRREMREHREL. E-HE 25.09
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2019 &35k
G Al ot VNG FEWS
HhERE (%)
(603203.SH) | &. REN~RIESEERRETEMNZEA. REXMEL
BOREX MR F AR E I B =%
YREmE TIAHNEARBEMEREARS, 8. BEE&SKED
37.90
(300607.SZ) | HEIR%, BrtsERRNEEERRS
KeIEEE ERNAREBEGREFZBRARIRLE, AZPIREE
47.44
(603901.SH) | H/BAREHEERR
3T 2SS EES AFEMZOWSIRIR . —EE 0S8
92.87
(002747.52) | FiEEhiERRS:E, —ETWNRBARSEEHIERS
PAEEZOEAR. KBS, SkRRTVRARR
NBEA
BEI—IHREIEE, FE~ ISR A RS~ m 48.61
(300024.52)
SEDEENEFL. SeEtiiELIIE
Ei9E 50.38
XS SHBITIEFEERISEEEERIR. AR, BUERIFFREER 22.85

gEskiE: Wind il

Sir 2SI WSEIER AL LB AE) 2019 SFRHRFERE/ 92.87 {8,

=A% 25.09 {5, F43979 50.38 {5, HFIFRILABAANTRINERZE, 100%82

G EHREE T UL EhHAE.

3. AILERBRFIREEER
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FRZGHNARNEZ WS AEFCERRILSHINEAREEISS, IRIE
M TIELAE EFEN S SILFRBTE—HATLLRZZ R, RIEIRLE

FridsTik, FEWSTMEE~mER, EERGEFEHEMSHILLRZSNT:

oy /NS

tRRYEF=

IR 2ERIE

I

L2

hEE

(%)

VHSIE(E

15

1GHEmE

FRHHHE

BEEERRR

i)

fR&. #iE. #HE: TIMM=RA. TA

WEEZT, BRARRR. BHEeRE

RE. HeERMbETL.

27.02

977.83%

-
-
Xt
]

FRBAHEE

REBRAH

i BERERhENAIMER. 5
BIR%EXH, aR. TIMRA. #
BEEM R AEFREENR S ARREM

IRERTEMARL. EFRIEE

13.97

661.50%

Lio -3

JtRIERERS

BEABRAH

ingE TR B S BaftiESIE A

IRENALRNNA, AEFREGSE

e EMRE~RNEFESBE

HIRABRT R

19.89

236.26%

IEFRHR

BT

BEBIRAHE

BRERSRAMAE. £FHHEE,

FEFmAEHILSEH TSRS

13.06

223.65%

=FHEhe

BIEXBML

BaRER

FRAHE)

BRItMRERL RiRiT. SARESR

§=r; Bt S REERIRER

Figit, £ HEF

29.24

115.57%

Ti(E

20.64

442.96%
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hERE | HEiEE

Lt IRRYZEF= T ATRIEEWS
(%) =
b | 4= 55 22.85 | 384.60%

EUERIE: Wind 3l

T EH ARG LLR=AIR, tRRQBHEES 22.85 (5, S5#3E5
hEREI(E 20.64 SHHIE. TEBERFIIESN 442.96%. IRILBIFHTEE
{B2277 384.60%, SHILLEFIFIIERIR.

4, WHEREERSHIRERSEE

ILIFEXRBRLITIURREFRANELRZME, 28RN FIGFEER
K, EFITSERRE, EUMitHIRREEEFEIEMNEFIEED, ILFEXSIEAD
BANRBTISFRYERI SR RRME, BEPHIERS, EFPISH
FALLZER K. RRGERBHBERBTIL. |SmiXETIEBITLREG
B#HER. LiFEXSHRINIARFIAXIBISKEASIEEMSENG, ARRITE
(SIBERME T RRISE.

W AEHES R AMUE E 7T IrH 2 BRI ANKIMNE =, R tEEE
TMEIRRNERFE. FNEEERKEESRIMTHHIE - IIEF
BENFEEATINHER, REVEFRHESFEITRMER. WERE~ M
[ERBEEFRITE, REBRIKFRFNIKEIRF SR EINMERITIE. iR
RABHEARE~ AR, WHHEFR), BiERE-KEINESHESEEE
ERKER.

@i, L&ntb EaBrhREFIIESA 50.38 &, AJLbZRFRAIAIH
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BETIER 20.64 (5, WHEIBERFIIEN 442.96%. FRRZZIGEFTIIR

B ERETHRES 22.85 (=, 18(EZ=S 384.60%,

FRIZZIF2BSEKFEREFRITI AL LB 2R RIFEIIHEKE. iR
HARFEHRBENLEE, FEMFERBITWE~LEEEL. ERGER.
FEFRGS, SECNLSHATLLRZZIRNARNHERE. B ES=ER.

ZEFriR, FIRRBZEEFSEEIFHATNGRIBK. IEFLREIE. Rt
FUERSHESE, ARFRHHLERESEEAET,

= MERIE

AT IV AR o 0 A B

(—) —# R

1. B R R % 7 D RAAE RS 5 R AR, PP LK
R AV A2 72 150 5 % P e AL T S AT A 7«

2. pIFHpEBE: BT B S 5, BE TS B8 5 B,
B A oy WU A P85, 45 AT IR 8 137 (5 B AL A 1), DAAE
XSS TRE g K HLAZ By A S5 A H R 1 B

3. VIR B AR A 7] 58 404 5 T 15 e AR, e ]
T K SR R B R T 255 26
(Z) ¥%E=
1o AUCVEAL AR PRSP A 3R BT 4 B 1 5 DA I O A I T 4

2. EFIUTHIH RIFEEN . B EMATILA T E R, FZ IR,
T 2 R S ot 56 RPN B Y S5 A1 3 22 B A 85 AN 2 R B AN T UL ) B K AR
(&
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3y ARV BRI A F AR a8 B YT RN, IR gk R A &
HEEEN, @l TR TR G

4y ARUPPAS BB Pl B 4 H AT @ A AT 07 30, B B A
BESEEOUAR S, IR B A TBE 7 % H 1 e A

5. fRSHRI 2 A LA I B 7 RS B AP BR Al B, o AR A AN AT
FUAE BRI 2R B AN AT T3 BR300 A b 3t B R AN B2

6. PRI A MIZRFE NS AL AE SR BRI 55 BB S, THERf . 5%
7 VAN A OSBRI RO 55 4R T 2 2 R S 2 SRl &

8. VA VE L AZRFEN BAR I 2~ Al SR LRI PPAL FR R e, RFBERITA
Lebm ¥ 22wl R AR B ASM AT REAFAE [V AT 587 S A B it

9 AURVPA B £l T4 Py ST 3K ARSI -

10 A VUCUFA B B il AR AT DARFAESAG B BT B Al B 0 252 159%719
BUAL B .

(=) HEBRFIFA

1. VPGSR AR A IEAL B, LU 32 D9 Bse i B2 im0 4 55 P14t X
R I A, B 75 RERFIRAIAZ 53 77 7 AT REAE IR B AT H (0 A S5 0 L DAy
MBI, R 8 Z WA T R AR AL LG8 H AR T A AR AN RT 47 7554
BRI

2 VAR oI R A PP v AR TS A SCUI R, PP HILR O E 1Y
fili S AR TP Al B I A BT AE O 7 7 U SE A 1

A IR AE DL EBBCATBR #1126 AF T3, Bl LR VP BN R A
FAA—BIFIURER, PSSR — e KA

= WEEHE RS
(—) WaRaME 5 AR RR
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ezt ik e FeoR U 28 BEAAL BCE I L, W PR RAMEL PR T i

AT & V25 P ) B AR T VA LR AT IR L A I e A B A ARl
Bl ik .

JEAIAFT I, 308 3 T Gk = 2 AL SRR B 0 B R AN DA

WA E e AT BlE, Bl D288 T BRI e, XM T
HOB G A A, PHAE RO B B s e . Bl it 5 A 2 08:

P A 1 P I e B =4 R+ 3 TH e A - B AN S -5 1 B e I - 2458

RS A+ EN RS A S

ik B LT B, BLe it PR AR T R AT B 55 A AE N 1Y
P BB Bl i, X LT DR IO B BEA AT, PPASE AR g il %
A IRt~ 8-

ANk B B I R =R 3 (H AR 4 B R RS S — e e N —
PEAESCH

AR 2t 5 PR AR TR 326 P Aol B Pl I g I B AR Y o o 5 D RV Bl A =] 3k
&I DR AT ST, Bl

1. AEIEE NI T 27 R A 7 251 A

2. WA wl T A Ss Ko Bl sE B A RIT g, H RTERREN BE 2 =] — Mk
RSCFFERIT, AR E AT Rl 55 428 T4

3. WRHIA TS A A Z ] SRIBRAE R TT B4 A

APtk DL i R 3T B P 1 olk B i B A .

FARRAN:

E=B-D

i E PR A ] HIBOR S5 BGE T 3240E, D A BB mis i E,
B Jydv AR T 8
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B=P+> C,

A PN ETER T IME, ZCiOv Pl I HE H A AR E PR B fafiit
BT KINME.

HJ>

P:i fr P

- 1+ ) a+ )

Aobe Ris VAR US| EBUIR Al 1 BB R o BT Po:
ZAH: n: TG
HSSHHEWM T
1. HHIRER Ri KI#E
Ri =15 + 47 1A -+ B JS RS H — B B n — BEAR 1 S i
2. PrLE r RAINBCF R B AR A (WACC) fifiE, AXnT:
E D

WACC =R, +R, @-1m
D+E D+E

AF: Re: BEETEARA; Re: FHEAGEARA; T: FIEHE,
3. WETEAREA Re KT AT WAL (CAPM)HHE, AR
Re:Rf+BXERP+Rs

P Re ABIRRIER R ROV B X R %:; ERP ATTIZN
B A R 4R 3 R 928 w5 KRS B 0 [ 41 5

4. A8 Pn I E

R AV ELAE R E , B2 7 PP AL AU L 24 AR Aol i N R g SR BR 3R 20 A
TR e s &b g e AL E UG, B 2 1T iR Al S
A E

A ZAE — AT R FH 7K SR AR TR (18] s 48 KA ) L RS UACES Ly . T T
W B E
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5. @B I (FEART™) ZCiiE

RGBT - AR TR BRI~ F AP e TE ORI, PR HE H S Al A
Bl BN A KB 5 7 fit

AR B R AR VPG SR H I Al AR e e B B, YA SR s Al B B3
SR ETIANE K5

MARZE MR 7 it CRHEER T, AVEAL R 587 FE R AT VR4

(=) Wrza 7l ik AR
1. Weas4E R R

FEXF ANV A ZE R . BEAGE MY BEAMESCHE . B i et A XU 7K T4 45
BTG, A ZEMBER . ATV R Al A lb i NS E SRR
B TR 6.5 48, MRIEIUT A FNERLE, dblk N A48 I BR i BT 42 00
FOIRR [P) TR AT BUE B T s, v DUE R IR, AV PR 1 A 2],
B RN 2 b2 AR, PR AR e Al ALk R kel 2t 39 O B BRI

ARVEAL A T 4> — BB, S5 —BrBA 2020 457 H 1 H & 2025 4 12
H31H; & _MBN20264F1 H 1 HBEZEKE:,

2+ ARRWKaE

No ok FLAE K DA Ja 5 WAL A ) TR0 S E b R T AR A K BRI B Y PP
&N RMT T AR A B8 H 2 5 B B B I 5 b R e T S TR Y
IRV AU M TR RE, FEAR KGN T A2 &) 1 T

(1) BN T

JbrERT EEMNFRE el 5 BRI AT R st TR, A7 b HE A fif vk
T REEFAT 7S . TF A Bt A=, AR PR, BE&iEshsE
Hl. FARAEFE . WA N I ZHAR, Bl BRGNP R B4 1)
FERAIARSS o FE R B4 N AL B AR 2 KRG R e it 3 4%
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PLERALDE . MR GTER R B SIARE B 3 R 40 Wil s R fis R G4l
B R G5 AR BR B i 2

PSR FEAL R B I I IR & R R DL T -

HLA: ST

ARSI 2017 4EFF 2018 4EJF 2019 4ERF 2020 4F 1-6 A
e KR4 2R 3,397.23 6,106.09 10,326.14 4,041.33
Horr: EHICEER 2,246.56 890.75 8,544.53 1,650.27
Blas N X ic & 1,150.66 5,215.34 1,781.61 2,391.06

1) 2020 4 7-12 H WA T

MRAEAC TR EVPAGIRE HR H TEFAT BB 5 2 7 I R SR TR 1
ZhL S 5 A= TS UL, T LATS H 2020 4EFEJLVER & TR AR &40
TR AEAETFIT RIS, 1 2020 B2, RinJ43H 2020 4
7-12 F AN 5

2020 fFE, GFEXBEFITR (BAOE) ERMT:

Ba(si: BT
2020 25
] =|
e RiREENH

pecl g 4,717.70 -
HERERE .
TIEEWK 3,971.95 -
BathiEEs-25% 44212 -
B ASER R 303.63 -
3R 10,044.60 620.35
Hatl&ERF-ERaMmt e -
VIiRBENE RS- S 1,432.74 -
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e AR TR A A PR A 7] M ST 55 i) i
2020 25
=]
B AR
BHehsRS- 2% 1,783.36 -
=3 ASERERIF 1,154.25 620.35
NBAFE 630.09 -
NERAEERERA (BEH) 5,044.16 -
85 312.39 -
HeEHERE-2% -
N=BAERNA 312.39 -
IEFLLIET SR7K 11.54 -
SR 11.54
it 15,086.23 620.35
ait 15,706.59

B ERALUEH, 6iFEXE 2020 FLFRHHAMINET 15,706.59
H7t. 1-6 BEBWEAKAEEH 4,041.33 B, 7-12 BGHHARAEH B

11,665.26 7T, iFHIFRINT:

Bii: BT

SRS 2020£F1-68 2020£E7-128 2020£F
Bl 4,041.33 11,665.26 15,706.59
Erh: FEHICER 1,650.27 5,991.45 7,641.72
NMBAREE 2,391.06 5,673.81 8,064.87

2) 2021 FE W T
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MRAEALFER T 2 VPG IR A H AT 100 &P IR Scobs iR 6
S5 E B S A TS O, W LIS 2021 SRR LR R TUHR AR 840
2021 FUIAFENFHIFRIT:

B Ayt
2021 £F
1] =| BB SIRRRE R
B FRIREH 2F8it
fait el PR E

o ER 10,978.22 - -| 10,978.22
HEREE 6,044.41 - -|  6,044.41
AERL 176.99 - -l 176.99
BathiERSE-2% 3,473.63 - - 3,473.63
A SRR 1,283.19 - -1 1,283.19
BR 4,887.83 2,781.42 9,628.32| 17,297.57

BaEHEES-REAN
- - 814.16| 814.16

e

MIRSEMERR-BIEHE | 1,361.06 - -1 1,361.06
BHEERE- % 3,173.67 - - 3,173.67
NEBASERERIF 353.10)  2,781.42 8,814.16| 11,948.67
NBAFE - - - -
NBALERNA (BEH) - - - -
pis 1 - 973.45 - 973.45
EREHiERE- 2% - - - -

2-2-187



RO B T PR A F

TSI 55 ) 4

2021 £
] =] P2 51RnER
e RiREEH 28481t
FRitaIRRIRE
=S ASERLRIFA - 973.45 973.45
IELLE5R7K

IHEE .

2it 15,866.05 3,754.87 9,628.32| 29,249.24

BERTALEE, 6FEXRS 2021 FLEMHHAMINETA 29,249.24

7T, RAmXEERSEIERIT:
Bfii: Byt
A= 2021 £F[E
RmRBI R 29,249.24
Hep: ESHCER 15,043.93
NBAREE 14,205.31

3) 2022 4F K PLJE &4 BN T

I VTR A BR I A T ARSKRZE TR, AL N LB E 2L A
R HL 3 AAR 2225100 B BT BRI, JbPER T KRG A% 18 4k 5K
Fe o BRI 2wV S5 7 )R DL B 1R E A S ORI B FH I3 H Dy 3 o (R
FREMTESRER, 2023 FLLE AR A B SN AT 53 R IR A R
R R BRREEISUIINTTNT :

B BT

IRE RREFERASSUINTTUE =
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2020 £E 7-12 B | 2021 £EFE | 2022 £EFE | 2023 SEFE | 2024 £EJE | 2025 EFE | S7EHA
FEISBU
11,665.26 | 29,249.24 | 32,361.96 | 34,790.00| 36,700.00 | 37,800.00| 37,800.00

A
Hep: EHl

15,043.93 | 24,857.53
14957
=8 ARER

14,205.31| 7,504.42
E

4) ILFEXRERENAFBFIZRER

IGFEREERMLERRISTINRA REEWSHBFRERUMTE:
Bfu: BT
2020 fEE 2019 & 2018 £F[E
aRa%E
A A A
MR 15,056.17 10,326.14 6,106.09
Hep: EHHCER 8,324.40 8,544.53 890.75
MBARRE 6,731.77 1,781.61 5,215.34
5773 5773 573
(TS Sh S ES 9,300.70 6,911.95 4,113.44
He: EFILERRE 4,184.73 5,620.31 437.38
MBAREE 5,115.97 1,291.64 3,676.06
ER=E EF= E=
MR 38.23% 33.06% 32.63%
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2020 £F[E 2019 £F[E 2018 £F[E
aRN%E
A A DO
Hep: EfERk 49.73% 34.22% 50.90%
MBARERE 24.00% 27.50% 29.51%

H_LERAILIES, tiEXSHBEER 2018 &£ 2020 FEFFIZZFFIG

K. 2020 FLFEBFIKIAT) 38.23%,

OEHMESREILSS

IREHA, FRABERCERRILSSHEFIRBFZERINT:

Ba(si: BT

2020 £ 2019 £ 2018 £ /&

EFMLERRILSS

E7 FBF=E E7 FBF=E EF FBF=E
MR G EERY - - 36.49 | 79.06%
®IEE% 2,722.79 | 68.19% 29.47 | 87.70% | 165.12 | 93.89%
VIR B EMIER S 646.13 | 32.67% | 357.93| 32.95% -
= e = 770.75 | 32.74% | 2,536.82 | 34.17% | 251.77 | 37.65%
&it 4,139.66 | 49.73% | 2,924.22 | 34.22% | 453.37 | 50.90%

2019 £, IR BESIMERRILSSEFIZEES 34.22%, 1 2018 FiY

50.90%FI&7T 16.68%, £EZX 2018 FRIHEBHIESEFIZH 93.89%,

KIAF 175.86 Ac, SEHILERILSS 890.75 B7TthY 19.74%; 2019 £,

IR ARSI ESEFIZRS 87.70%, HBIIA 33.61 B, &iEH

fLEERENKSE 8,544.53 FThd 0.39%. 2019 SEESILER I SERSEFENL

2-2-190



RO B T PR A F TSI 55 ) 4

AHSRLILSSHI GLEE: 2018 FXIETRE, SE 2019 FEHMCERMILSSER
ZHFR T,

2020 £F, tRRIRBEIERMECSRRILSSEFIZERTD 49.73%, B 2019 FAY
34.22%8M°Y 15.51%, FERHTFEN RIS SIS IEXIRIE SRR,

OMNBAREEIS

IREHIA, IRR2BMNEEAREEISHIERIREFRI=ERNT:

Bafsi: BT
2020 & 2019 & 2018 &
NBAREBREIS
E ]| FH=E EF FR= EF FH=
HSEASIBHE 4.46| 417%| 7.37| 6.06% ]
e A= R 1,611.34 | 24.32% | 468.59 | 28.68% | 1,539.28 | 29.51%
AENEERTEE 513.05 | 32.46% | 422.93 | 34.40% | 1,488.17 | 30.00%
“EENAEE 1,098.29 | 21.77% | 45.65 | 11.28% | 51.11 | 20.00%
530 =
NB{BALER - - | 14.02 | 53.82%
&it 1,615.80 | 24.00% | 489.97 | 27.50% | 1,539.28 | 29.51%

2018 £F. 2019 ££f1 2020 £, LFXFLFNBAREEISAIEFIZ=
#3173 29.51%, 27.50%%124.00%, FBFIFZFETIE, ETERINBALEMM
LSS HhEFIZRBRAYE W ENAP EELIRNE GLLZEE EF.

OITIRFIER
ILIFRBEFRERERIERSE RGN, ERAEFERTIFREMNL™
m. ILFEXSRBZFRLEERAER, EATHREFPHEXFRNE~TS,
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HIEEFSFIFHMNA R, RSBSIEHRR, RitHiELREERPERNIE
BCERBME T RE~Z.

IRHABER~nP, ERL. BaiitiARAESHNEEER =S,
M ERL. EEHBIEEIRAR. BiRRERIESF~REBREEF
Z, TIARFRD. RZMFASERRNONBAPBIHE. EilPEEL.
RESENHENAEEEFRNE, BFEIEERRY, TEAEHRNE=EA
PERRRNA, FREABFIZRBIE, AXNRRELERZ.

IRNARERRR, ROLEMRETE, ESENBERRERIVEERA
BERENRE, IESARRTEEN.

5) Atk EH2EERIZ=EER

IR 2B RTELL L 2T 2019 FEFIZRERINT:

2019 £E[E
AR EHR
EFI=E

IRERIR 36.01%
NEBA 27.92%
HR7ERR(R 54.98%
FRERX 34.04%
KEIEHE 29.23%
Atk L 2AEEAE 36.44%
AT 33.06%

$UESRIE: Wind &l
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FRFHEEATLL A B IRERRG. FHRAFIREIEEE, = RITLLLAFRT

FKFEMT:
EHAT 2019 £F 2018 £F 2017 £F Fiy
ReeRzin 54.98% 55.03% 58.15% 56.05%
RERE 34.04% 36.11% 36.78% 35.64%
KeUEsE 29.23% 29.77% 28.88% 29.30%
1o Al oy s/
39.42% 40.30% 41.27% 40.33%
Fi9E
Li#XSE 33.06% 32.63% 27.95% 31.21%

BiEskiE: Wind &ifl

B ERTLIEL, IGFRSHBRRMCF=RILL EH2BMIHRIEKE, B

EFETWALL LH2REFIZRFEIIKER 36.44% ; RRIMILIFRTHEEF

KEE, BAEEFELA. FRRRFER 2021 FRGUIRHQEEBRIKER

34%, RF AL LHRABFIKE, REHEFIRIAE 2020 K, ELtF

XTNEFEEE SR,

(2) BNV AT

AR T B 55 17 S 2 i (1 BRAS B B A R AB DL T P «

BfT: TITC
2017 4ERE 2018 4EfF 2019 4EREF 2020 4E 1-6 H
A2k
FEWE A

A Tl l ey 2,447.82 4,113.44 6,911.95 2,873.98
Horbr: 2 il AL S Ak 1,496.53 437.38 5,620.31 1,185.84
WL N\ i & 951.29 3,676.06 1,291.64 1,688.14
&E4H 2017 4ERE 2018 fEfE 2019 4EBE | 20204F 1-6 H
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SvilES
e mRR IR 27.95% 32.63% 33.06% 28.89%
Horr: SEHILEE AL 33.39% 50.90% 34.22% 28.14%
Plas N & 17.33% 29.51% 27.50% 29.40%

FEND S A AR A G e o R R RS B BT i 9%

H, Herbiflis 2 BAR AT LA ) B Al K2R, i IHRIREE . PORHEAE. 5710k
e

WRYEFRI 22 7] I 2 FERAE DL IR Y, 2R BN EBFE ETHIRE, 1%
KT AR A B RS, N 7T, SRR 584+ ALK DL 28 N A1k 22
HAFEBMBARTH (77 sIRBOT R, AW R 3R, @l 2 HEE R E UL
7 R R BRI e IR BR K 22 7] dh 4R 5 B A 23 H B BT

708

(@
3

2020 4F 1-6 A BHIBEAR, B2 E KA E Zam, il - s BAIT
BB TARHER, O824 mBAMIMT B BHEER, FR AR AR 1-6 56
T H AR B AT B G B R 3 B0 ARV ZR G 25 FEFR IR 28 7] ROR ™ dh S5 4 1 58
LA BRI, FREEA 2019 4. 2020 4F R PR S AR HTEEFIT e s
ATEDL, ULK 2020 FAEFAT UL BRI OL, PO AR R A B H]

L, IHARRREEEWAFTNERMATER:

BA(si: BT
FREESWRAATTNEE
InH 2020 £F 7-12
2021 £EFE | 2022 £E[E | 2023 £EE | 2024 £EE | 2025 £EE | 1SEHY
B
=157 6,835.47| 19,304.50| 21,358.89| 22,961.40 | 24,222.00 | 24,948.00 | 24,948.00
Hrh: EHl
L EEREFNMN 6,835.47| 19,304.50| 21,358.89| 22,961.40 | 24,222.00 | 24,948.00 | 24,948.00
BARERE
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(3) i se S My hn

ABPER T IR e S RO AL S T 49 2 IR B0 2R MO 5 0 2 My
I ZEFAR B 7 KR 4

LA AE 2 8 bSO D itk 45 5 PP ik o 38 P PR B0 5 52 AR SR AR FE 1Y
Ao <5 A BT o

PP AE H AL R B PUT OBCRTE L T 3R

Bifp TR TR R
WEFL S 2 5 184 i 45 13%. 6% C/DERAFURA)
T 4E S A VR 7%
#E bt N 291 184 (i A 40 5%
AT I 4R F5 T 1540 15%
H 5 KR 4 S 2 it 184 45 0.5%

FREEHESRMMRTE:

Ba(si: BT
Ing 2020 £E 7-12 B| 2021 £ | 2022 £E | 2023 £E | 2024 £F | 2025 £E | & EH)
ji7E 5] 35.45 8179 90.62 9750 102.92 106.04 106.04
S M 25.32 5842 6473 69.64 7351 7574  75.74
ENTER 3.50 8.77 071 1044  11.01 11.34 11.34
ZERRER 0.23 0.52 0.52 0.52 0.52 0.52 0.52
KRS 2.53 5.84 6.47 6.96 7.35 7.57 7.57
BigmMmnait 67.03| 155.36 172.05 185.07 195.31] 201.21 201.21

(4) HH 5 2% 3

TN EEONHE N IR TEHM SR A e 5. HRgE
ok k. AT IR, AT AR REVE BN B DAL oA 9

F o DAt N 5200 25 S 2% FH 23 Sl 000 a0 =
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CER=PNAY AN (RPN AN R IS e N AN e a7 N Al i
AnVEid R AR E T IA R T, R AR THRAKF, 4
AR 0 2 ) PR N Z i S B o 0 R R A B A 4 B M 25 N S N N I
BEAE M AN 53 585 A ORERYE N 3 LBTHR I 4 R R A & TP
Al N G AE 70 M7 3 S 4 L A5 IR 6z 2 FH FR) 5 B AR SRR S AR O PLTSEIN A
ST BT HEA, RN R AR L A PR IG: 2

X IRHERS , JEAE T AT I — ST THEOR, 1% IS4 L ) SE B [ E 5
PR, SR EEGETHR . AKEE AL IH A E B AESC Y, R € 248
PRI I 5% o 8 B 90 P B0 3T 1990 e SR D S P B8y o e S 3 1 A A <
LA E

X HABEH AL, VRN SRS A TR AL 7 S A B SEAS KT, BAA
bR R R AN NI KA DL At 2525 4l D S 4E B 1K) Bl FH R 22 0 5 & LT
BB LU AT AR A B (R AR L 2

Bl R FEHEEATNERINT®:

Bii: Bt
ISR EF RS 2R TR

ZEFHRB4AIR 2020 £E
2021 F | 20226F | 2023%F | 2024 £F | 2025 £F | f2%EHA

7-12 B
sEst ] 12455 | 25757 | 28498 | 30636 | 32318 | 33287 | 332.87
W 56.43 | 14166 | 15300 | 17135 | 17650 | 180.03 | 180.03
TS 12737 | 40991 | 45353 | 48756 | 51433 | 52974 | 529.74

e T

15 3121 | 5910| 6539 70.29 74.15 7637 | 7637
|22 115 2.30 2.30 2.30 2.30 2.30 2.30
DR 437 8.14 9.01 9.68 10.22 1052 | 1052
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FREFEHEE R RTHNIETE

5 FRBB4HTR 2020 &
2021 £F | 2022€F | 20234 | 2024 4F | 2025 % | iScEHA

7-12 B
B 2.74 5.10 5.64 6.06 6.40 6.59 6.59
EhfEs 2.05 5.15 5.69 6.12 6.46 6.65 6.65
Eifth 2.16 2.40 247 2.54 2.62 2.70 2.70
ait 35204 | 891.33 | 98201 | 1,062.29 | 1,116.15 | 1,147.77 | 1,147.77

(5) B B3 I

EEGH A R E HE A TN R ER I, AR P SN R BT,
LR IR 2 W PR N e S G o T AR R AR R ) BN G N O N8 )
il 5 TR AN 53 885 AL PR BRAN AR AR N 03 B4R 1 2% AL R AT 2 AR
o VAL N GIAE AT 13 S5 EE 25 ORI 2% FH (K0 T3 LU AN S B SO AT DL Ja . AT
AN 3 B A, TN AR ) PR S 9% o

XA IH S, A 1AM HAT I — ST 2 TR, 2 BTN EF A 55 B [ 5 B2 7
L, R EZGE T . K SRR A G BEASTE ST, [RIIN 8 29 AR i3 1H
P

ot 2 ] B ER AR E R AN PR, At
Yoo AR AP, MR AL I S B A IS IR, BAAi Il A PR AT
NI RER, AR AR rh i HAR A 3 ] . IR ER AT T3k

. BT
RSP RTTIEERE
ZEFHBBLIR
20208 7-12 8 | 2021 £F | 2022 £F | 2023 £ | 2024 % | 2025 £ | T=7ERH
H,D\Iﬁm 366.00 | 1,208.20 | 1,421.71 | 1,595.04 | 1,685.02 | 1,761.69 | 1,761.69
FB#E 18.68 37.35 37.35 37.35 37.35 37.35 37.35
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FREFE ST TR

5 FERP4ATR
2020 6E7-12 B | 2021 F | 2022 €F | 2023 €F | 2024 £F | 2025 £F | T&5EHR
TRz &= 113 2.25 2.25 2.25 2.25 2.25 2.25
=25 1125 | 2250 | 2271| 2349 | 2391 | 2398| 2398
thy &% 3319 | 4260| 4388 | 4520| 4655 | 4795| 4795
DA 1945 | 4601 | 5013 | 5357 | 5494| 5631| 5631
ZEiFER 4942 | 11259 | 12458 | 13392 | 14127 | 14551 | 14551
EhiRes 3715 | 15436 | 17078 | 18360 | 19368 | 199.48 | 199.48
EiLE 447 11.22 12.41 13.35 14.08 1450 1450
1B 90.70 | 28233 | 290.80 | 29952 | 30851 | 317.76 | 317.76
RN 5.00 555 572 5.89 6.07 6.25 6.25
ok 3.00 14.42 15.95 17.15 18.09 18.63 18.63
AH 2.00 5.00 5.15 5.30 5.46 5.63 5.63
Hifth 5354 | 10912 | 12074| 129.80 | 13692 | 141.03| 141.03
&it 694.96 | 2,053.60 | 2,324.17 | 2,545.42 | 2,674.11 | 2,778.33 | 2,778.33

(6) WA 3% H Tt

WA S L EAE T8 AR AR . MRS . Ko ZR Pt LRI HHE 9%
57559 [EE B HTIH . sk B S AR Bk o WEAR S i B WA BTN SRR
T, ARAE PSRN R BEKCT, S A bR 2w BN SR RSN, S TR
KA FE I AN SN2 H B8 5 TN 02 085 AR AR BRAN A
MR N SR B TR 1 & AL DR A R o PPAG N SAAE 3B 73 S0 40 25 TR 6 2
HITHSE LU B AT SERR ST DU, AT AN 53 B8 kit Fo0m R k6 B ) OR s

g
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XTI, A 1AM HAT 10— BT T BGR, $5 R TI0 AR 2 (14 S P 5 Bt 7
ML, RITEZIE T RS S G AR SO, [ 58 2SR R 9T 1H
T

FoAt A 9 AR 9 AR P SR8 B K SOAT KT, BhAill A J R AT A 7K T
NSEREFEAT I . A ZZ PRI TR

Bsi: Byt
KRR EFER A TZAFENEE

ZERBMIR | 2020 £
2021 £F | 2022 £F | 2023 %F | 2024 £F | 2025 £F | SiEHA

7-12 B
ITERiEZ 481.21 | 1,492.77 | 1,746.54 | 1,939.67 | 2,034.19 | 2,074.87 | 2,074.87
5 Sk 187.49 | 74527 | 82459 | 886.45| 93512| 963.15| 963.15
KRB 2R 2.61 6.55 7.25 7.79 8.22 8.47 8.47
£k 21.99 55.14 61.01 65.58 69.19 71.26 71.26
SHIREE 1.04 2.60 2.88 3.09 3.26 3.36 3.36
SR 4.92 12.33 13.64 14.66 15.47 15.93 15.93
BElE&Er=RIA 5.42 10.84 10.84 10.84 10.84 10.84 10.84
it 14.81 37.12 41.07 44.16 46.58 47.98 47.98
HfthzkFH 1.89 4.73 5.24 5.63 5.94 6.12 6.12
&it 721.37 | 2,367.36 | 2,713.05 | 2,977.88 | 3,128.79 | 3,201.96 | 3,201.96

QYT kit

T4 5 94 oh BB AT R ORI BN . TR LS i 5, il T
5 T4 0 5 T 16D 09 ELFE ST L b P, 7 DR PR R LSO A7 B0
B SO BB, WO AT LUBUINR FE 0 N R, 2% i s 4
BER T8 S ACP B R AR B T4 9% . SR SS B BRI T
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Bi: B
FREEVSHERTTN LR
25 FRBR4AIRA
2020 £E 7-12 B | 2021 £E | 2022 £F | 2023 £E | 2024 £E | 2025 £F | S7EH
IS
IRzt
FUISUIA
£ 299 | 749| 829 891 940| 969| 9.9
iCRiRes
Hifth
&it 299 | 749| 829 891 940| 969| 9.9

(8) "BV AR il
BENAMEAN FE RS HEEE TR ; BN/ 3 2R [ B r=ab &
ARG o T B MMM B A B B AT U st s By, H R IR KA W E %, Fr
PAAIRAGAEAS T T
(9) FITA5H S A I 131 31 e Fn
WA _F3R— R BTN, 7] LS AR B A 5 AR R 25 A5 BE RS A0, 7E
fihi b, FZIEERI A G AT TSR, X AR SR B I BT A B AN 1 R E F DS 5
EFERT BA SR E AR T, ARV AR B A =52 B H AU 5 gk 48
G mT AR B 2, 2 @i ARl 15% T3 R B .
R =5 MO -E Y BAR -8 MY B 4 K B -4 5 9 FH -7 21 9% FH -0 2% 3% -
PS5
IR 2 BREZENTNRSRIUT
B BT

IR A RF
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WS AR B R A A PR S7 IV 5% ot e 4 15
2020 £
2021 4E | 2022 £ | 2023 £ | 2024 & | 2025 & | &=HA
7-12 B
11,665.2| 29,249.2| 32,361.9| 34,790.0| 36,700.0| 37,800.0| 37,800.0
—., WA
6 4 6 0 0 0 0
19,304.5| 21,358.8| 22,961.4| 24,222.0| 24,948.0 | 24,948.0
T SIpEAE | 6,835.47
0 9 0 0 0 0
EWHE R
67.03| 155.36| 172.05| 185.07| 195.31| 201.21| 201.21
hn
SHEETEF 352.04| 891.33| 982.01| 1,062.29| 1,116.15| 1,147.77| 1,147.77
ST 694.96 | 2,053.60| 2,324.17| 2,545.42| 2,674.11| 2,778.33| 2,778.33
RAEH 721.37| 2,367.36| 2,713.05| 2,977.88| 3,128.79| 3,201.96 | 3,201.96
W ET-]::) 2.99 7.49 8.29 8.91 9.40 9.69 9.69
(ERRER% - - - - - - -
m: 28ME
gl g
B - - - - - - -
Beh: WK
TtIVMEaE - - - - - - -
AR I
ElL{thiirss - - - - - - -
A M=V - - - - - - -
=. EWF5E | 2,991.40| 4,469.60| 4,803.50| 5,049.03| 5,354.23| 5,513.04| 5,513.04
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../../../2020年/3.3北洋天青-京城股份/01报告/北洋天青630基准日8.6/2收益法-北洋天青-630基准日-加计扣除.xlsx#销售费用!A1
../../../2020年/3.3北洋天青-京城股份/01报告/北洋天青630基准日8.6/2收益法-北洋天青-630基准日-加计扣除.xlsx#管理费用!A1
../../../2020年/3.3北洋天青-京城股份/01报告/北洋天青630基准日8.6/2收益法-北洋天青-630基准日-加计扣除.xlsx#财务费用!A1

s PR S BA A BR A 7] ST 5 Jo il 4
R ITEN
Ing2 2020 £
2021 £ | 2022 £FF | 2023 £ | 2024 £ | 2025 £ 1SEH
7-12 B
m: Edksbk
A
W Bz
H
=. FliER2& | 2,991.40| 4,469.60| 4,803.50| 5,049.03| 5,354.23| 5,513.04| 5,513.04
& ZMit0
P&
nitineeEF
2,991.40| 4,469.60| 4,803.50| 5,049.03| 5,354.23| 5,513.04| 5,513.04
iid
. FRiSHi#E
471.69 670.44| 720.52 757.35 803.14| 826.96 826.96
B (15%)
M. &FE 2,519.71| 3,799.16| 4,082.97 | 4,291.68| 4,551.10| 4,686.08 | 4,686.08

ILIFRETGNHEIIA RIEE KR RE EEHRBITIEREX. (FRILH

BaltBRIER, KREBRAMHIEZE, iRHQEHRSHRLEGIES EFH.

S TRFURIENN, LIFERBEALBNRBTI SRS LI RS HER

His, FERHEMRS, BEPUSHESILERT X, REIGFEXSBERBLT

A, RaEiXEHTIE BT RIRGRHRER.

ILFERERFIAKXIBIRIKERT 5B, FSIFNAREELE. #EPER
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E£EER, bFEXRBEMWIT 2021 FAIHAEFRITRIIAIESX 3.13 (27%, B
$8id 2021 FEFTUUINIR, 1IFH2DFEUUIA. FRGEFSREIIBEBC
I,

(=) Il EHRRERATN

Ak B BB = A+ AR S x (PSR +3r IH S ey -8 51 Ak
SCH - IS B A
1. HrIH RS BT

MRAEACE R T W 55 i i B T GUR R BE IG DU R, B Pl B E H AR 2w
IrIH S B DL TR

Bfsi: Bt
BE= 4
i icl
JR1E R4 15 R e
5 B @)

IR E 265.47 252.19 206.99
& 90.56 86.04 43.67
LB 219.31 208.35 146.94
HAb T 5™ 2254 22.54 14.91

XA IR RREE B A S R B 2R 57, A 1 kAT I SR T EUR
TR, HITIHFERIZ A EF R SEITIH.

BXITIHRMHRT, BFERNT:

B(si: Byt
IR/ sETRN R
= 2020 £E

7125 2021 £F | 2022 £F | 2023 £F | 2024 £E | 2025 £F | ¥&5EHH

B EEAY
S 2522 | 5044 | 50.44| 5044 | 5044 | 5044 | 50.44
HFigs 860| 1721 | 1721 | 1721| 1721| 17.21| 1721
4 2083 | 4167 | 4167 | 41.67| 4167| 4167 4167
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IR/ TR

B iof;): 2021 £F | 2022 £F | 2023 £F | 2024 £F | 2025 ¢F | $orEHH
Bt RS 1.13 2.25 2.25 2.25 2.25 225| 225
KHRFShEZE A - - - - - - -
BESERRSit 54.66 | 109.32 | 109.32 | 109.32 | 109.32 | 109.32 | 109.32
KEFSFEasait 1.13 2.25 2.25 2.25 2.25 225| 225
e Tl 7. 2941 | 5883 | 15883| 5883| 5883| 58.83| 5883
HyEEEEE 1.15 2.30 2.30 2.30 2.30 230 230
s 1868 | 3735| 37.35| 37.35| 37.35| 37.35| 37.35
IR S 1.13 2.25 2.25 2.25 2.25 225| 225
ARER 542 | 1084 | 1084 | 1084 | 1084 | 1084 | 10.84

&it 5578 | 11157 | 11157 | 11157 | 11157 | 11157 | 11157

2 BAMEST H A

BEANME S AN T RAIE Al A= 48 n] DUEH R BT DL 5 Ak g4 7 22
BEAT BB AP SCH

ARG VAl AR SR FH 5 48 A EL A T FE 98 77 Ak P 3 TH 40 B A D R R 30
A B A S

3. BElzReHinm

Hﬂ#

18 B N A TRRE A L 2 BT S AR, TREUAR A B R A5 H 1 5
WP, IEWZERRFOI S, [N, E25msnd, fRetmlEr, M
oz R] DAY D 4 AR RIS S A o DAL BB 2 Bt e i Inast, JsUU) | R 525 08 I
ZEMHRANIE (BERIEREE) 75T, BOSGRITURTNAS 3 m4% 2
o AUV P e N EIZ BT a1 I aoN -

&

Hﬂ#
Pr

iR eing= 1 g e — LilEia

/

Hrp: il e =28 M58+ MBGRI — M AT I

ISR I = MY SN SV B NSO R e
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Horb, WSO ZEALFE N SUCR L FIAS AR DA S 5 0 8 A A SR (R LAt

ATk 55

I

AR I = b A S B N A U e R

Forpr, BT T ZEAALFE M IR AR B LA 5 2278 A A SR At

AR S 1 T

AR XS PEAL S S 22

E LIRS, DL 2 d T IAF AR R 7 = R 2 e

HIBLA B PG BE U 47 B AR T I 4PN 5 A SR 1
L X AREACRETIN SR A G (RIS R, B

AT TR LA R I 5% e LB 3B 8

AREEESTEMIMNERFERUT:

[

BE A -

B BT
BTSSR
RH i‘_’f:: 20214 | 20224 | 20234 | 20244 | 20254

mEnEe=
=hHES | 2,726.33 | 3,168.54 | 3,522.15 | 3,799.57 | 4,005.89 | 4,126.52
ol et 886.95 | 1,651.71 | 1,827.48 | 1,964.59 | 2,072.45 | 2,134.57
zg% " 4,755.21 | 8,855.28 | 9,797.66 10’532'2 11’111'2 11,444.05
PRI MeER 189.33 376.43 | 416.49 | 447.74 472.32 486.48
gﬂﬂ;ﬁﬂi 113.12 113.12 | 11312 113.12 113.12 113.12
=i 2,455.75 | 4,882.56 | 5,402.16 | 5,807.47 | 6,126.31 | 6,309.93
HfthiFzh ] ) ) ] ] ]
T
#EER~ | 11,126.6 | 19,047.6 | 21,079.0 | 22,665.2 | 23,901.1
ait 8 3 6 5 0 24,614.65
Il
BUIEIE | 1,104.32 | 2,195.62 | 2,429.28 | 2,611.54 | 2,754.92 | 2,837.49
BifIMER | 2,299.03 | 4,570.98 | 5,057.42 | 5,436.87 | 573536 | 5,907.26
AaffE | 1,589.48 | 2,959.97 | 3,274.98 | 3,520.69 | 3,713.98 | 3,825.30
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WS @RISR R A R A A ST 55 Josi [ 4
EiEEENZE
IRE | 2020
* 2021 | 20224 | 2023%F | 2024%F | 2025%F
7-12 B
fﬂmﬁ 14.84 14.84 14.84 14.84 14.84 14.84
N
BHITE | 121.81| 24219 | 267.96| 288.07| 303.88 312.99
gt 93.13 | 185.16| 204.87| 220.24| 232.33 239.29
FeEhfa s 10,168.7 | 11,2493 | 12,092.2 | 12,755.3
""’f_’nﬁ"‘ 5,222.61 13,137.18
ait 7 5 5 1
BiEEE 10,573.0 | 11,145.7
5,904.07 | 8,878.86 | 9,829.71 11,477.48

=)z 0 9
BizEE

- 786.20 | 2,974.79| 950.85| 743.29| 572.79 331.68
¥
BEAS
EH/E 38% 30% 30% 30% 30% 30%
L1198

4. LAETM

ZAEEALFE R EE TIN5 W2 Ja e .

UL, PRAEHLGRE AL R TE A EAE 2026 F o RHERLERF AT

() I RIFAE

PO, MARHER B RS, 3 T Uik e S E R R ES 8. BT
W ATIAE ETATE, HArBRARE BRI o DI A RPEAl R e BOx
O R BEAT 3 A T S A AR 0 & R R RS IR . ik, BB, B
FE BT A m g O e A E], SRIEA SN HEA R R G XK 22 B (Levered
Beta); 28 30, MRIEXSELARBEAL K X HATR B LLEARHIA =] BEA S Kl
RN N ASININE it s i g Ik i & S YN (B E g/l S

1. XA R BB AR
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AR A F O AN Y, I H 3855 B REA 7 2R AR ok SRR A
Fe AU I A g A i, BRI AE AR PR, PRASHLART A R AT
SEARBREAE i 3T o 22 =] Ik FE b -

b e B U e SV Ei R VAR
Xt LA m b AU 2 /0 PR BT P A
AR REAT AR T A B

X bt 2w i A ER AT M B 8 b 55 D At 3l i b E S AL i, BR
HRAFEET RN, JF HEEZATI I A>T 2 4,

MR LR YT, PP A ] [FAEN iFinD #ds RGEEAT e, &4k
B3 R b A mE X A w] .

(1) WERAB—: REEREEERBBIRAE

iE3%5{18: 603203.SH

HESEFR: HR7EIRR

LHHHA: 2016-11-08

Fk3ZEHHA: 2006-06-28

sEAfES: 15,653.3787 Hit

iEfptlL: THEEMHRERSHEATFIALZXRME 11 S

28EN: R BRESRINBRABDEEIWS ALIGERAR AR OIIRF
FRAERSENMAL. £FMEE, REN~RESSERETRMNSEA.
FEAMEAVROKEA TR LA BT E L.
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SEBE: TI=RA. BiltES. SeEliSHRAE. ERRHEAA.
PEAMEARFLR. HE. RS BERARE, BFERREREMH. Wikt
sakBott. TIREMNHAEA. HiE. HE; FEHE. SERE. BLWd. B
Ma. MEENREMBRGEE. KM BGA THIEE. RIZIGEHEL.
HiS, HE; RHEF~RIR LRRXFRES. TR, 8. HERS, &
BRAFL. AL BAER, BARES: MFEENEREANHEOWS (R
STREERZEERM, PREH. FUIEEHRN, HEREXNEDEH
7). (KEREHENRE, SHEXIERTIFRESED)

FEFmEBR: SHIIMNERA. BELGRES. BaRRaFRIEE.
B Riag.

ZaEliE=FEEI SRR R EE WS HEREEISHILLERAXEEE

T
REH 2019 £F 2018 £F 2017 £E
Bilge
REFIESEREN (%) 18.66 19.72 19.48
BEFIRMEREN (%) 17.31 17.90 19.46
BEFESFZEN (%) 15.83 16.28 16.42
HEFFE (%) 37.70 36.33 36.38
HEBFIE (%) 54.98 55.03 58.15
EEUINIRY

SV -BohtEREES (A7) 37,356.8 34,437.3 28,221.0
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iRESHE 2019 £F 2018 £F 2017 £
EFZE-BiMLEREES (%) 53.10 53.39 56.72
WA -BEE B ReRE (W) 81.06 79.64 77.99

HESRIR: [E7ElR iFinD

(2) WERABZ: I FGENAREZIRNBIRAE

iEFH{H5: 300607.SZ

iES TR FREMEA

LEi5HHA: 2017-02-09

Fk3ZHHA: 2007-06-01

EMEA: 26,616.8406 7T

L HREFRHRIRWEATEREHE 2 S

28T : [ HRRINERERBRIN AR AR EE~ MRS S TINEEA
RIFRRESRS. TEAMGHENKBSRE. BLEE=XR, INiZHA
F 3C &~ m. #HEER. SEZHH. BERF. EFSEHSFASHEE. ARRE
tamsEzRAlES, SLIEHE. XKEXWEReENEFSXEREEHISIL
FRE.

ZEBE: TIMEA. IHFFEEERS. AEERIM. BatiRER
BzhifH., BSITE. RETER. MFOUSERNMSE. HiRFFHHmE.
git, ™iH: BaERIRGK. BEAL. 1S SiEd0. BEAEEN;
RIERBIGIRARIRA T A, FTENRE. FIEMREFMFGRH M. BREImRY
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e, £7~. II5HEE; NENBRETE, =SHEIE, EE81E, 8%
ZRIEMR, BL, &f8. NSELE, TEFERR. &FRFEBUR. )
EFmIErFAE, (KERSIENIRE, SEXEIERLIHREER
a.).

FEFmBR: TINBRA (BEERLIFNBRANSXGNREA) RERS
CRRARR. TRNEERSERENHARS. SEFERTIREERERES.

ZaEliE=FEEI SRR R EE WS H2REEISHILLERAXEE

T
REH 2019 £F 2018 £F 2017 £E
BHgen
PREEEEEEL (%) 14.44 20.50 25.05
BEFIRMEZREL (%) 10.60 14.19 17.83
BEFESFEEL (%) 8.59 11.87 15.80
HEFFE (%) 11.33 14.22 17.97
HEEBFE (%) 34.04 36.11 36.78
EEUINSIRY

EWIN-TI BhitEE (B7T) 162,141.46 117,019.73 74,534.15
FRI=-TIWEHEHIE (%) 339 35.6 385
WIAERE-TA B EIEHE (%) 97.65 97.67 97.50

KR [FiElR iFinD

(3) MWLRAB=: WMMKEISEEIRSEIRINBIRAHE
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iEHAE8: 603901.SH

IESTER: XEVERE

LHEA: 2015-05-29

FE3ZHEE: 2002-11-07

ERREA: 43,938.9506 BT

iRl AnTEhNHEIX =BERREAEE 1 S

AFEN: keI SEEEIREIRBIRATD-—ENFEREISEREE0EM
HRALRIET, £FHE. RFERRSEARES UEAAKITAZFIREESR
IRERRLE. AFE%REE. RMEREEEFMHAEIENATERESAR. BE
R, E55, (LI, KAHEER. SHEY. SR, ERitE. SRR,
BhlFRSEE. AERKEHIESSHEAEI BENHRARRT. B
SEHMUERRITSFAENKXESUAT, CRERESEME. SFN=[A.
BaeeRETE. 5L TIRHNA~RFRFINERIE R BEHEFIEN
HEMEITIEIZ.

ZEeE: 8RIHERESEMH. TIWNRARERERR. BHRXEE. 3E
ERFIMIER. SFFHENWRE, &, S NI, TENRE. BaER
RERE., &it. SERIERE. BAREIL BRER. BARRS, 15k
5 (FEDYHS), SFNMEEEP. (238, FeIE~FRBIEIBRITEE.
BEERENE (REVAREE, KRIBEEIFRS), AFHEOSS.
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ZARE=FEEWSIEIRREEWS HLBEEWSRILLERIEREEE
T
REH 2019 ¢ 2018 ¢F 2017 £F
BFlgEN
EEFESRE (%) 7.21 6.63 7.16
BEFIREEREN (%) 4.04 3.92 4.59
BEFLEFIREN (%) 3.14 2.74 3.20
HESFIE (%) 5.42 4.36 4.71
SEEFIE (%) 29.23 29.77 28.88
FEUINSRE
B -SBHeaRE~S. B HOF (A
140,161.01 | 122,249.73 | 103,745.55
7T)
FHR-BaeaREF . 1Bk, HOF (%) 30.42 31.36 30.98
IASR-BRERREFZ. B, HOF
74.91 74.05 75.36
(%)

#iEFRE: REIR iFinD

LRI A TR EMMEIRENZESIPEE 300 840k t 18I0 AT EURIN T :

PG 12 /NG E=L (EELAK T BHEE (n-2) tiSFmiItE | t18184%ie
KeUEHE 603901.SH 58 3.51 | i@
PRI 603203.SH 4 496 | i@Eid

JEHRA 300607.SZ 38 230| @

2. iR EERARIHE (WACC)
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WACC R BT B AR . e 2 W 1 BRI AN pr A3 B i 2 s
(AT A [l i 28 B AP 3546

TEV R SR R R R, 56— D HEE, SR IMhEEH, REUE £ R
FAF AT BT E AR & R R . 5 2, W IBCT 5 B E )
FAFGRL FHR 2R

(1) BRLE R [ 8

N T E R B, PR AL R 85 A g A (Capital Asset Pricing
Model or “CAPM”). CAPM 5 i i 515 % e 2R I i sk B2 =] oAl
sRRITIE, AR AARXKR:

Re:Rf+BXERP+Rs

Hrb: Re ARAURIHRE; Re ATCKIFIRER; B AR R % ERP AT
AT R R ;s Rs A Al REAA RS HE 201 7] 4 26

1 e Jo AR s 3R

] 453 WAL 2 25 38 B R e U 1K), RN R Z AR B IHAS BE S A 1 XU AR
/N, ATLAZBEANTE

S LRITE Y. T 93 17 i 8 M PR 180 580390 900 4 AR e 10 45
IR B, IR TSR BRI, I GBI R B P B A A A T
RN, EREAT:

RIFHAR (£F) FIHANE R (SF)
FS | EHRE EHETR
(20200630) (20200630) (%)
1 010706.SH 07 Bl 06 16.8795 4.3138
2 019003.SH 10 Ef%& 03 19.6685 4.1196
3 019014.SH 10 EIf 14 39.8986 4.0697
4 019018.SH 10 EIf%& 18 19.9753 4.0697
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FIRHARR (£F)

FHANERER (SF)

FS IESE3 HESRTR
(20200630) (20200630) (%)
5 019023.SH 10 Elfi5 23 20.0792 3.3362
6 019026.SH 10 Elfi5 26 20.1284 3.9992
7 019029.SH 10 Elfi5 29 10.1749 3.9010
8 019037.SH 10 Efi5 37 40.3852 4.4473
9 019040.SH 10 Elfi5 40 20.4426 4.2736
10 019105.SH 11 Eifi5 05 20.6530 3.8741
11 019110.SH 11 EfE 10 10.8274 2.7666
12 019112.SH 11 Eifi§ 12 40.9041 4.5292
13 019116.SH 11 Efi§ 16 20.9808 4.1639
14 019123.SH 11 Efi§ 23 41.3634 4.3757
15 019206.SH 12 [EfE 06 11.8137 4.0687
16 019208.SH 12 Elfi5 08 41.8795 4.2941
17 019212.SH 12 Elf& 12 21.9945 3.9753
18 019213.SH 12 Efi5 13 22.0902 4.1625
19 019218.SH 12 Elfi5 18 12.2432 3.3281
20 019220.SH 12 Elfi5 20 42.3770 4.3962
21 019309.SH 13 [Ef& 09 12.8110 2.8737
22 019310.SH 13 Efi§ 10 42.8877 4.2839
23 019316.SH 13 Elfi5 16 13.1175 2.8072
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FIRHARR (£F)

FHANERER (SF)

FS IESE3 HESRTR
(20200630) (20200630) (%)
24 019319.SH 13 Elfi5 19 23.2131 3.5490
25 019324.SH 13 Elfi§ 24 43.3852 5.3790
26 019325.SH 13 Elfi5 25 23.4426 3.7354
27 019409.SH 14 Elfi5 09 13.8274 4.8246
28 019410.SH 14 Eifi5 10 43.9041 47234
29 019416.SH 14 Efi5 16 24.0656 4.8168
30 019417.SH 14 Eifi§ 17 14.1148 4.6836
31 019425.SH 14 Eifi§ 25 24.3251 4.3449
32 019427.SH 14 EIfi§ 27 44.4016 4.2631
33 019508.SH 15 Elfi§ 08 14.8247 3.3843
34 019510.SH 15 Elfi§ 10 44.9014 3.5113
35 019517.SH 15 Elifi§ 17 25.0738 3.6089
36 019521.SH 15 Elfi5 21 15.2295 3.3405
37 019525.SH 15 Elfi§ 25 25.3060 3.7740
38 019528.SH 15 Elfi5 28 45.3989 3.6782
39 019536.SH 16 [Ef& 08 25.8192 3.6612
40 019541.SH 16 Efi§ 13 45.8959 3.6798
41 019547.SH 16 Elfi§ 19 26.1448 3.6556
42 019554.SH 16 Elfs 26 46.3934 3.6761
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FIRHARR (£F)

FHANERER (SF)

FS IESE3 HESRTR
(20200630) (20200630) (%)
43 019559.SH 17 Eifi5 05 26.6421 3.9204
44 019565.SH 17 BElfE 11 46.8932 4.1207
45 019569.SH 17 EIfi5 15 27.0656 3.6501
46 019577.SH 17 BElf& 22 27.3142 3.9769
47 019581.SH 17 Elfi5 26 47.3907 4.4167
48 019588.SH 18 [Ef& 06 27.7178 4.2629
49 019594.SH 18 EfE 12 47.8904 41717
50 019599.SH 18 Elfi§ 17 28.0628 3.4426
51 019606.SH 18 Elfik 24 28.3115 3.5815
52 019607.SH 18 Elfi§ 25 48.3880 3.8557
53 019618.SH 19 Elfi§ 08 48.9836 3.7022
54 019620.SH 19 Efi§ 10 29.0601 3.1834
55 019630.SH 20 Efk 04 29.7096 3.5125
56 019633.SH 20 Efiz 07 49.9014 3.7641
57 019806.SH 08 [ 06 17.8548 4.5487
58 019820.SH 08 Elfiz 20 18.3142 3.9469
59 019905.SH 09 Efi= 05 18.7753 4.0590
60 019925.SH 09 Elfik 25 19.2923 4.6227
61 019930.SH 09 Elfs 30 39.4180 4.3453
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FIRHARR (£F)

FHANERER (SF)

FS IESE3 HESRTR
(20200630) (20200630) (%)
62 100706.5Z Elfsz 0706 16.8795 4.3138
63 100806.5Z Elfi&z 0806 17.8548 4.5487
64 100820.5Z Elfsz 0820 18.3142 3.9469
65 100905.5Z Elfi&z 0905 18.7753 4.0590
66 100925.5Z Elfsk 0925 19.2923 4.2223
67 100930.5Z Elf&k 0930 39.4180 4.3453
68 101003.5Z Elfk 1003 19.6685 4.1196
69 101014.5Z Elfk 1014 39.8986 4.0190
70 101018.5Z Elfk 1018 19.9753 4.0697
71 101023.5Z Elfk 1023 20.0792 3.9993
72 101026.5Z Elfk 1026 20.1284 3.9992
73 101029.5Z Elfk 1029 10.1749 3.8534
74 101037.5Z Elfz 1037 40.3852 4.4473
75 101040.5Z Elfk 1040 20.4426 4.2736
76 101105.5Z Elfk 1105 20.6530 4.3563
77 101110.8Z Elfk 1110 10.8274 4.1909
78 101112.5Z Ef& 1112 40.9041 4.5292
79 101116.5Z Elfk 1116 20.9808 4.5496
80 101123.5Z Elf% 1123 41.3634 4.3757
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FIRHARR (£F)

FHANERER (SF)

FS IESE3 HESRTR
(20200630) (20200630) (%)
81 101206.5Z Elfk 1206 11.8137 4.0687
82 101208.5Z Elfz 1208 41.8795 4.2941
83 101212.5Z Bk 1212 21.9945 4.1106
84 101213.8Z Elfk 1213 22.0902 4.1625
85 101218.5Z Elfk 1218 12.2432 4.1394
86 101220.5Z Elfk 1220 42.3770 4.3962
87 101309.5Z Elfsz 1309 12.8110 4.0280
88 101310.5Z Elf 1310 42.8877 4.2839
89 101316.5Z Elfk 1316 13.1175 4.3667
90 101319.5Z Elfik 1319 23.2131 4.8144
91 101324.57 Elfk 1324 43.3852 5.3790
92 101325.5Z Elfk 1325 23.4426 5.1124
93 101409.5Z Elfiz 1409 13.8274 4.8246
94 101410.5Z Elfk 1410 43.9041 47234
95 101416.5Z Elfk 1416 24.0656 4.8168
96 101417.5Z Bk 1417 14.1148 4.6836
97 101425.5Z Elfk 1425 24.3251 3.2395
98 101427.5Z Elf& 1427 44.4016 4.2840
99 101508.5Z Elf% 1508 14.8247 4.1302
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FIRHARR (£F)

FHANERER (SF)

FS IESE3 HESRTR
(20200630) (20200630) (%)

100 101510.5Z Elfz 1510 44.9014 3.7481
101 101517.5Z Elfz 1517 25.0738 3.9789
102 101521.5Z Elfz 1521 15.2295 3.7729
103 101525.5Z Elfk 1525 25.3060 3.7740
104 101528.5Z Elfk 1528 45.3989 3.6960
105 101608.5Z Elfk 1608 25.8192 3.5501
106 101613.5Z Elfk 1613 45.8959 3.6563
107 101619.5Z Elfik 1619 26.1448 3.3553
108 101626.5Z Elfk 1626 46.3934 3.5096
109 101705.5Z Elfk 1705 26.6421 3.8055
110 101711.5Z Efi% 1711 46.8932 4.1207
111 101715.5Z Elfk 1715 27.0656 4.0912
112 101722.5Z Bk 1722 27.3142 4.3246
113 101726.5Z Elfk 1726 47.3907 4.4167
114 101806.5Z Elfsk 1806 27.7178 4.2629
115 101812.5Z Elfiz 1812 47.8904 41717
116 101817.5Z Elfiz 1817 28.0628 4.0096
117 101824.5Z Elfk 1824 28.3115 4.1205
118 101825.5Z Elfs 1825 48.3880 3.8557
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HRHEE () BRI (STR)
FE | ESREB | ESER

(20200630) (20200630) (%0)
119 101908.5Z Elf& 1908 48.9836 4.0395
120 101986.5Z Elf& 1910 29.0601 3.8975
121 102004.5Z Elf& 2004 29.7096 3.4176
122 102007.5Z Elf& 2007 49.9014 3.7641
AR 4.0591

THMENELL DR E GRS ZRAITIE 4.06%(FAFRIFERITT RIS

Ego

2) M E BEBUX RS a3

RRAR K BRI e 2R R I R R R AR R Th 1A FTHAER RO TE MBI s =R RO RR ST
IEiRtIREM I SR —HR T Z IRE S IR - MG ITRA IR, Fl:
f£€E, Ibbotson Associates RIEAFTAIMM 1926 FX 1997 £, BRURET
FEHFSFIEIRZER 11.0%, BiKHIERINESE (EMBEITEE) £9 5.8%.
XN BT RR B IAARRBUIRE NS EFITEZ ERP (Equity Risk

Premium),

{HEEEEHRCER (S ERP RO, WS EREHInHEX &R
7R, BMTHATEPERBRIB KIS ERP:

O EGEMRHEBIERIEE
(HEREHIHNIREEHRES AR ERE— MIERHIRNZERIEE. B

BIEMP. FRATHREFSIEL, (BRIHMEIMERIEHRIZ 2R RRTIEE
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MRRFERIEE, SREEHEXINMAHERE ERP FEBIFESR 500

(S&P500) fE&RYEELE, {MEITTEHEPETH ERP BHER TiPR 300 541,
iFiR 300 $5402 2005 £F 4 B 8 HiFFX RS AHRISE—RIEThiniad,
IZIEEEFR A BRRHMRX., JEnTEy. EAFRER 300 RIRARK, LIE
BRIGFR A BRTHIZRISERM. PR 300 iBEARkMNIEE, LABHRERIREH
TEIRA DR EEERRAZRFENNE, EhEREZ s mn IR LAE R R
IR ARSI RIS

@Ot S EHIRTEE

FriBit it SR EEBEIRRNERMEIRNN, FEARENE, B
b7 SRR T IR FR SRR R, BINFEAE—EKEER
IRRIRENTEINEE, IRAEENERIRRIFRRR I ENESR.
EEEIRERHIRERMASTE, Hi)EE 10 F£REIREHITE ERP BitHE
FHA, BRRiR S R BRI EEHR =R B ET R+ FIIEIR SRR
F(EPEFFRUREIHIBIREONRE. 5—HH, BiIMERERbERTF it
£C 90 SFUHNHA, (BRMLELRIRAE, B 1997 F2Z2B7ZFHELIEM,
EFEE FirfER, BIENSHERT ERP B, itEHNRRRNREREF
1997 £, HAIRFRA "FEiEs)" B5iE951HET 2006, 2007, 2008, ...
2014 #1 2015 /Y ERP, tBEh=2 2006 £ ERP RUTTESRAIRISEHRS 1997 &
2 2006 FEURE, ZFRE ERP RIS NEMRIE 1997 FSTIRERIRIRIRSRR
BEl 2003 FEEFFIIBIMILEE; 2007 F49 ERP iTERANEIR 1998
3 2007 £F, iZFE ERP RIS NRUMRE 1998 FSTISERBIRERIE
2 2008 FEFFEITBIILE, LA, Z5itHE 2015 & ERP BIFAIR
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FBRYSFBRJ3 2006 £FZ 2015 £F (10 SFLEHA) , iZEFRE ERP RIS XR2URTE 2006
FUTIEHRRIRERSEISHE 2015 FRSFFITETITEEE,

ORI AZRIBE

PR 300 {EHRIRBIREERRETN, ERIEHEIRAEESE
[EERTFiF 300 IEEARIALIDAR , BI=4i1H 2015 &£ ERP BI5RA 2015 FJEiFi% 300
HRENAGRKIRER; iTH 2014 £ ERP BRAIFER 300 158 2014 FRAIpkiBER.

@EURRIRSE

AR ERP USHAIESENEEIR iFinD REERFHIRMFMERISZ SIS
FERPRZZINEM . BTFREBIRIT RN Z BB F L. RS FF-ERITE,
B HAIREZRMESD L. IREFFERIEE, AUTRIERNERITRNZ
B4l iFinD #iERRIER “ER" fii. BIMTEITE 2015 F ERP RIE LR
=M 2006-12-31 #8Z 2015-12-31 LERILA 1997 £E 12 B 31 BAEERIFER
S8R, LiMEREEERSEERT L. IREFFERITE RTINS
&,

OF =R ERBEAFIEN/VIFRIERTEGE

BAREDEHERE:

8. SEIEER R, N:

Ri=(Pi - Pi-1)/Pi(i=1,2,3,......, N)

UR: RiA5S | Fla=E, PiASE i FEERZBNEMER)

%56 1 25 n FRIYEFIIER An, W:
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An:Zn:Ri/N
i=1

UFR: AnB5E 1 2 n FIEERIEAFEIAE, n=1,23,.....9, NE
it B8 ERP BIRIBBFIR.

NEERETEGE:

%56 1 215 | FRYVITFER G, W:

(-1 —
Ci B/PR 1(i=2, 3. N)

;PSS | FEFERIZBIEMN (BEN)
O©F R R BIEE

ATEESERN ERP, BEHEITHISFNHTMISIEEE R, FRNE
FARAERRIZIHIITEEE (Yield to Maturate Rate) {EAFMBEITEEE,
BiaskEsEERIERNARNRERED 5 FHEGR, ARREBERESE
FARIEZIH B ORISR ERISIBIRER 2 HFERS , 23108 EFERIEE KR
BRRERED 5 FELF 10 FHEGFNSFEEKRIBEE RN B RIRERED
10 FYEIR, RESRITE LAFHEEREHMEE RN TIEEPSEFRD
IEZIHARIREFPREBIT 10 SETRBLULERE Re FNEERIHARIREPRIED 5 FENMTF
10 £FAY Ry,

DRSS

BEERERF 300 FEARBRIEEREIEXVIFIETRLFRE, T
218 300 MREWRFITEEIEEATERAH/AEIIENITE ERP 5
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i€, ENMEIETHEIERAMIEING, NENEREAKBIRTEPR
300 {E&0iTEhAYINE; B4 ERP BIAESBIRBIITA:

HARPMEE:

ERPi=Ai—Risi(i=1,2,

JUf P38 ME

ERPi=Ci—Rsi(i=1,2,

T Al SEVTEAS ATLAL BT LAy B H 5 2010 &5 2019 444 1) T 3% KU B AT A 2

* ERPiEATF:

TR

p S

S e

T Re (BB
RnE | RnJlL | Rf (BB | ERP=Ry | ERP=R, | FI#l | ERP=Rn | ERP=R,
F5 | AFY | @FEY | 3 | FAES | AR | e | EAES | TUETES
= & Fs | (ERf R | g | BEFR {ERs

R @i 5

Big £F(B

10 £F) INF

10 £F)
2010 | 41.43% | 15.10% | 4.25% | 37.18% | 10.85% | 3.83% | 37.60% | 11.27%
2011 | 25.44% | 0.12% | 3.98% | 21.46% | -3.86% | 3.41% | 22.03% | -3.29%
2012 | 25.40% | 1.60% | 4.15% | 21.25% | -2.55% | 3.50% | 21.90% | -1.90%
2013 | 24.69% | 4.26% | 4.32% | 20.37% | -0.06% | 3.88% | 20.81% 0.38%
2014 | 41.88% | 20.69% | 4.31% | 37.57% | 16.37% | 3.73% | 38.15% | 16.96%
2015 | 31.27% | 15.55% | 4.12% | 27.15% | 11.43% | 3.29% | 27.98% | 12.26%
2016 | 17.57% | 6.48% | 3.91% | 13.66% 257% | 3.09% | 14.48% 3.39%
2017 | 25.68% | 18.81% | 4.23% | 21.45% | 14.58% | 3.68% | 22.00% | 15.13%
2018 | 13.42% | 7.31% | 4.01% 9.41% 3.30% | 3.50% 9.92% 3.81%
2019 | 21.74% | 14.65% | 4.10% | 17.63% | 10.55% | 3.41% | 18.32% | 11.24%
. 26.85% | 10.46% | 4.14% | 22.71% 6.32% | 3.53% | 23.32% 6.92%
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WS @RISR R A R A A ST 55 Josi [ 4
TR,
TR 7))
57 TR
R Re (BB
Rn# | RnJlL |Rf (86| ERP=Ry | ERP=Rn | ZJHf | ERP=Rnm | ERP=Rq,
£ | AFY | @FEYy | 3gg | FAES | VAES | g | EAES | TWEES
I I I B Rf B R £FIR ER: ERs
R @8ig 5
b0 58
10 £F) IVF
10 £F)
Ezgt 41.88% | 20.69% | 4.32% | 3757% | 16.37% | 3.88% | 38.15% | 16.96%
=)
- 13.42% | 0.12% | 3.91% 9.41% | -3.86% | 3.09% 9.92% | -3.29%
173
=
x.
B\ | 26.65% | 10.47% | 4.14% | 22.52% 6.33% | 3.54% | 23.14% 6.95%
=15
AYSE
]|

BFUTRIETLAEIFRIBIEERANRIKIER, LAB A PPl B bR ) £l

B L MO IR AR, DLIE A ML A AR A e igiEid 10 FHIRY

ERP=6.33%LbEa .

3) T X LA BRI T B SR T 37 RS 224 B(Levered B)o

H#j WIREAEIR iFinD A &) & —FKNFHT p W7 348 it 5 p a1 &
AR AE, HRETIHIEBE IR 300 $650, S VPASNIAM AL 51 Py ik
211137 ERP IR A B2 P 300 +8 EUAHILHL

ARUGEAG VRS ATLAL & BRI LT iFinD 2 7 A A (1) B T S8 16 H A & 1Y)
BAE, LR BAEZEANILAR HSRALHN B E.

4) THEXTEL A ] Unlevered B A% AR /A 7] Unlevered B
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RAELUT A5, PG T L 3 H 5% B 22 W] H Unlevered B:

Unlevered B=Levered p/[1+(1-T)xD/E]

Xrf: D—FBUME: E—RBUME: T—&M AR,

KXt b A F ) Unlevered B 5 Hi K5, BUH - IEAE AR89 7 H

Unlevered B.
5) i RE b 2 ] R BE AR S g b
FERE bR ) 3 m) B AR BT AR S5 M PEAS WL Z 2% 1 LU AN R R
WO 2 T B AR S5 T MH
PRI~ F B S E TR SRS
e i IR I IHE AR E bR 2 7 H bR BT A S5 4
6) MLELFRI 2 A IR B E 1 BT A S5 LU R [ Levered B

PEAE LA QAR E BIPR I A 7] A LR RN B A0, THEAR

/v Levered B:
Levered f=Unlevered px[1+(1-T)xD/E]
Xrf: D—HiRME: E— BB E: T: EHFEBEEE (R 15%);
7) B &% Blume i 1E

PGS B AR B B 002 A5 E AT ILER, %4 B2 FH SR I SR ) 1944
et RIS B NAZE AR IO I, I R AES p AR B Nz R
KITIUH B 2 H.

PR R FH 0 B ZREAh S5 12 R FH T s s, BT DAt AT LA Sz s £ 2 11
B REUPIZAZ T I B REMAZAKIUAR B RE A TAEAR KT B R
0, VPRI R R FH AT & 4 5492 (Blume Adjustment).

Blume 7£ 1975 EJLAE “ U KRS — 30 iR HREE B A HSHE %
FERAbTHE T T “17 JRRH k" WM ATRERE I (1D A FHIE
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I A S RS AR N = R B B T, =4 XU B 2 I ) A HERS B TRETNS B =
HPL N RS (2) ARAERER BN, FAXEREENEREE, Ik
e+ 25 B8NS (B, IXFEA AN p R BUE T 17

B ITIE) 2 I8 ], VF 2 A4 I E bR S RN SRR 1 54 E
VARSI B I E A ST, ARVEREPPAE IR A Blume XK 52
HHEAG 5 B RBOEATIHE .

Blume i Hi 1A 5 B % A AT

B, =0.35+0.658,

sop, Pesgimis s g, Pokpish p .
8) fliE A FREA XN 3 % Rs

R BAE A A — A AL S — B 415 (Portfolio) 2L &5t
Bk R, BAE MR RANGE B A 2 m] BB B R, — AN A
PRI B RS B vy T DB AL A BB, A, AR5 58— AN A 4 ] BB SR
A5 B3 WAL e IR N 122 7% F& 12 2% = R B X 50 B8 2 5 i B A R A B UG BT 7 A
R 4

TV R B A B R A A LT 0 — A AR5 R TR 2 BT R
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BEFHENESR, EIGEENEAAFEHTFERREEISITAIME,

@ EiaERE

—RRIERAE LH 2R AREEKFEF EhaE.
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9) HHHEBUAT B 2

Rete H BN CAPM 23, PPASTHLR AT BLUE 5 AR 1 2 =] 1 i
BUHE Al 2
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PR E M BEA G, IWKIIRTE , A B AR G54 B AZ A 5E 1 e I BE A 54 [X
BN, PRI A BT A PRI B ARG KT, SET i, AU EIE ] 1 SEI0EK
A 4.35%AF A BB IR R

(3) ARi > AT BRI

M98 22 LSS A 3 T WP T4 10 6 B A A 54
LR . UV S S BRAL O L . 58 W A BT 7 L
AR

WACC =R, E + Ry D @-m
D+E D+E

Hrb: WACC MInBCFE S BEARRIRE E NRAUME; Re NHIERA R
s D AT EEBUNME: Ro NBBUIER R, T NI rE R .

MR R T FAFRIRR I 2 7R BEA IO B R Ry 13.5%, AL LA
TENbRI A = AT B

IBCEERPHTERINT:
B(si: BT
SEFEN
PR ERLES 500
AN 2 A
mam || mem | m | D00 | B PRE | mge | TOR |
B T &D) | Bl(%) (Unlevered v (CAPM
(E) (%) | (LeveredB (%)
Beta) )(%)
eta)
85,18
KelEmeE | 603901 o | 1541 467510 | 846 0.8857 0.7669 15
thiSEAH | 603203 | 2,944 | 0.67 | 435940 | 99.3 1.1967 1.1899 15
33,45
$RERA 300607 .| 452| 707126 | 955 0.8019 0.7709 15
P31 /|
UnleveredBeta FHI(E 0.9092
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L ARTPIIE AL 6.9 93.1
gﬁpﬁﬁwﬂ&ﬁﬁ*ﬁ 0.0 | 516,177 100.0
ZgiﬁﬁﬂmﬁﬁﬁZB 6.9 93.1 0.9662 15
:ta REH9 Blume iR 0.9781
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i
ATNSERIL BT 100
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IBEEREF(WACC) 13.5
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B Jiou
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WAL R FIJE. [RIZE U I AT AH R SRA 8 0 i bl e vii Iz (B AR [F ) (%
FAALER) ) o T ik v s Y B W A 5 25 b T 2 w) BRSO IR AN 52 2 SR 91 L A
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N
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2. EBITDA HLZ ¥
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SR G AT B M A AR BT T A U2 T DR Yk 2 1% A 55 ) S i) ) i
Ttk b KPR b/ D ] T A b T TH AP BUCR AN 5] BT ] B8 717 R 1 5200 o
3. NOIAT HLEFeH
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1 HEERE (%)
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7 SRR RIAED
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FEREAT I IE

XA THEPREEATIT 70, $T 0 RN AR A W08 100 70, RARRAI 2 =] %00
SRR N LSRR R AR X 8], AR EAR DX TR B — S0 B, SRR br 22
HN 170, Al mHRR AR TARR) 2 m Fahn U 0 BOK TAR I 2 7 73 8 25T AR
A FEAR N BUN TR 2 =] 0 K

(3) WPt HiI 2
EBIT LR %L
EBIT FLasfesli="] Lt 2> w] ek H B A4 B/ 7T B a =) 3tk H i 12 A H EBIT
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EBITDA bR I ="] b7 F e HBARMME/ T L AR REHIE 12 A
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RLEVET T Lt (N EARZE BRI 5D+ 5 16

PRI 2 7] B R B =00 L~ ) LE e diox (1- XU R R B IE R8O x I 554
PMEIE R H P

PRI F TS A =HR 0 2 7] B2 b 1) 28 B AH B AT S 4
2. HEERRBHITHEL R ]

PEAS LRIV O AE T 5 L e oy BRI 228 -5 VPl kv VAR 3 12 S A Y
SSRAEHIRT, ORI S5 FR bR 2 IR R Y dls = SR T 2 8l

3. SORESTIIRMAE
(1) BRI RS BB AN E B R

B TERE NG AL B B B e UL BEER S5 DL /MR RRAS, T8I 4k
o B U7 R v L (1 g

SRebtE Tl e O R = BB R O 1B R B PR — e BE e — e L,
DAAAREIAZ 55 77 B 2 S/ D AT 1

JERHR) B E R A e HA B AT B M o T AR VA Y Al E b
Na], HEAURAT] IEBCEE L 51 LA 1), ZAAS ATl v A a2 A
S o

TSR B AL BT B A o DL BEERAE e iy I i A B AN K
AR EIRE ST, WD GE R A TR IR S LR B 9 I e i A B R A —sE
Ko R PG FAER IS BB RN — B EW RIS L D N T KK
B — Ay R Rl 7 41 SE R T LR IAE A “ s/ DA B (Discount for
Lack of Liquidity 2¢# DLOL), BEZMABAER B yILERe /177 RAFAE s, W
5L A2 JBERL Bt /D VA0 Fr 11 398 A A B A AN /D HANE R T 52 T e 4 B4 1)
R 775 T 5 F AT VA JE P P JROBUAE L AN 2 tH IR — N2 AE s 20 X T BUBAL,
— RNy R AL AT 0 S B R IAE AL “ B/ 2E 53T 4% (Discount for
Lack of Marketability 8¢ DLOM), XA — N RGHA R 5
R, XS ARURT LA (R HIAE 5y 38 X S B ANAE 5y 137 AR P 56 5 T 52 2
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W2y, AREERENT ENRERZ S —HEA RGNS S, X
BUIAE Gy i 5 e 2 T 32y B8 5 R A AR — DS S (B R AE .

— A AN AT E B 5 R R TR B A% 2 EE R N AR RIS R 1) K
PR AR o BB AR 5, — BRI JS It A mT DO H
FTRe A IR, kb BICRE G KUK o R NI AR B [ FEIB LS, AN e i

IR RTE Z K. 2) G RNERAE R . GBS BiE R, Ak EIF.
NIEok Z b BEHIAE Gy N T3 ANE NI — AR, IR 2 B8t 38 h = 20 S )
S 5ILNRRIAE S, Wi, SiiERMLt, 582G, Mgk,

(2) /DI XS AN R i ) 5 B AT 7T

AR IEPESZ N BRI R S SR A AL, ARZ XTI . H
A FE s € B T s D @ 3 41 1) 32 207 AR AR £ EA R PR LAl

1) BREITEBZEE S BT 7T 845 (“Restricted Stock Studies™). %25 7T i%
A1) R S i o B AR AE B L b SR A A PR P B2 PR A8 AN 5 (R — A w5 A PR
I ZEHIAE Gy e 2 TR ) 22 S ok e AL S b @ 4 0. RS E I B A+,
FAAE— P Lh 52 3 R PR R, X BB Sl A — e I R 30T, 7E R 1 0 A A e
HNKETTIHAE Gy, BE T EEL R MEA Reit 28 5) o HIXLE i SE AT DLEAT
WAL Gy o

T TH] R AR X FR ] R 5T I — A A

FFs WA AR BHREM (B | IIMEFHE (%)
1 SEC Overall Average 1966-1969 25.8
2 SEC Non-reporting OTC Companies 1966-1969 32.6
3 Gelman 1968-1970 33
4 Trout 1968-1972 335
5 Moroney - 35.6
6 Maher 1969-1973 354
7 Standard Research Consultants 1978-1982 45
8 Willamette Management Associates 1981-1984 31.2
9 Silber Study 1981-1988 33.8
10 FMV Study 1979-1992.4 23
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5 WA TR BEEY () | FmEEHE (%)
11 FMV Restricted Stock Study 1980-2001 22.1
12 Management Planning, Inc. 1980-1995 21.7
13 Bruce Johnson 1991-1995 20
14 Columbia Financial Advisors 1996-1997.2 21
15 Columbia Financial Advisors 1997.5-1998 13

M ERWT TS e R] B B A A 28 90 SEARHT IR H1 41y 2 A2 i PR ) A2
Sy k&R FL R R AT 43R ZULE 30% 54, AR 90 AR B it Fe ) 45 1
WITE 200 /e 47, XA 22 57 5 2% T IR R PR AT el 2 R A2 08 1 E R A

2) IPO RiZZ MW7t i84% (“Pre-IPO Studies™). %M 7T BB 238
N PO HIBALAE 5y i 5 5 82 b7 I J 5252 2 b o L SRt e i s 47 410
% o MR SE ENE SR T A SR E , A RITESEAT IPO B 75 2 1m) 36 [HIF i 2% (SEC)
Rt A FT 2 FERAERI A BAEE 515 0L, Bk 1IPO JTHE Tt — A2 iR Y5 A 7 IPO
B 2 SRR A IIBCE 5 % 5 IPO & L1 JE 138 50 i 1) 22 5 ke s B A 4
D IRE AT HIZR Y .

IPO Fij W 5t 3= % Robert W. Baird & Company HIWF 5%, %W L& 1 1980 4
3| 2000 £ 1t 4,000 4™ 1PO T H LA K 543 T /£ 26 AF 11 1PO BT 22 5 451 it 4 di
HIF 5T 45 SR T\ 1980 4 2] 2000 45 kA 3t 38 47 411 32 (1) o A AE AN 25048 73 7 4 47%
A 46%. WS REIEIT

romEE | O ?ﬁﬁﬁ ﬁé%ﬁﬁ?f?%ﬂﬁﬁ ST | FrhRRp
1997-2000 1,847 266 50% 52%
1995-1997 732 84 43% 41%
1994-1995 318 45 45% 47%
1991-1993 443 49 45% 43%
1990-1992 266 30 34% 33%
1989-1990 157 17 46% 40%
1987-1989 98 21 43% 43%
1985-1986 130 19 43% 43%
1980-1981 97 12 59% 68%
1980-2000 4,088 543 46% 47%
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F—AWFFTZ Valuation Advisor WF 53, Z W FLIEE F -4 4R T K24 3,200 4~ IPO
RIZE S M, FR@EL—A IPO RIRFFLE D OB IR B P . XA e
e EE R AT IPO AT 2 SEN A . W TR . RS LR I ZE AR
SEHIAE GRS . 1999 4E ] 2008 A8 B IR MT |

IPO H3Z 5 it [H] 1-90 K | 91-180K | 181-270 K 271-365 K 1-2 4
1999 Hrdn Az H 30.80% 53.90% 75.00% 76.90% | 82.00%
2000 FrinZhhifd 28.70% 45.10% 61.50% 68.90% |  76.60%
2001 Hrfn Al 14.70% 33.20% 33.40% 52.10% | 51.60%
2002 HrfnF Al 6.20% 17.30% 21.90% 39.50% | 55.00%
2003 HrnFdhifE 28.80% 22.30% 38.40% 39.70% | 61.40%
2004 HrinF i hifE 16.70% 22.70% 40.00% 56.30% | 57.90%
2005 HrinFhhifE 14.80% 26.10% 41.70% 46.10% |  45.50%
2006 FrinFhhifE 20.70% 20.80% 40.20% 46.90% | 57.20%
2007 Hrinz i hifd 11.10% 29.40% 36.30% 47.50% | 53.10%
2008 HrnF i hifE 20.30% 19.20% 45.80% 40.40% |  49.30%

HAT, FEE—SPPahodr A RAHE 1PO BIHF LB JdE 310 %6 5 PR i 2E
Gyt X FAE B A, W LASR AL Y TSR KSR il I 0 R i Hd . R
KIAE IPO R 2 7 AL AE 5 5 S Aty i (R Al b 1 28 W] (R B 3E 5 1 DL 3 i
i, ElEd% 1PO BTHE FEAS SR S 3T 4115 B il & SERR PP TP AR BT 2
=] HIfE L

(3) [ Py IE ST I A ) g Al

LI P PR B A AL E AR X — R r [ Pyt A L A R
PP B AR o A 25 [ B L€ BT T D s AT A i T 2 A
VPG VA LA 5 6 B N SERPR TS SUR L AE i A m Wt R 5 Bl =] i
NS H 7 A SR D SUE HT I0AR  HAEA BR WCER A AR B A R IR S
&R (PIE), WRa SR EHAm TR (PE) #EATX L, @k
IR P ST 2 A 1 22 S R A R D I T A

2-2-238



RO B T PR A F TSI 55 ) 4

PR AL 2 BISEE T R ALE 2019 4E 1K) 394 AR _F 1T & 1K) 3 R 5] Fn gk &=
2019 FEJEMY 1,990 X LA Al drattb FIRFZR A T T B R dE, SRR
Bk -

3 LA AR AR -

F0 | HARNE | TRETHE | BARKE | TARTHE | Gruesm
S)0) ) ™ )

2019 394 20.75 1,990 35.97 36%

W ERAEEE, AT R AR BT A R T B E TR RS BT A
HIF T f A AR A — e 22 5, B SR D R ZE A, Rt m] LS X
Fob 7 A SR D I A7 0 R B o AP DA LA I R R TS BB iE
IrHnR 36%E A UG RIS Sl 3 14

4. A2 BB HBAAT B AR KPR

IRAEAR 0 2 F S AL PP AL L H 2287 THI 517 Bk, PR SR A =
SRAEFIINE 55 TR T W T A, O0F I B P RS 2 300 AR DAy ) 7 2 AT o 22
(X R o X ARE S P B SRR GBI IP A, AR FEIR I 22 =] 5 Al
HeA R AR —BUR N, T BT A m HESE MR A O AR R A, BRIt R
ARG AR A 7] LA 7] N @ AR B BB S A v AR 2 BV 5877 %
JE.

5. B AT HBETMG SR B A E
(1) FEASfeslonf

EBIT LR 4. EBITDA L3 EA NOIAT #PA2& SseA b 3k R e 71 5 445
BTG 2 18] 56 22 10 LA T A, 33 A b 2R s e e 1 SRR e Sy A (B 22 1)
o5&, b EBIT bLaafein KR FE Mg /> 1l T 55 45 M R0 BT A9 B adt B A 52
M, EBITDA LU IEAE EBIT LU B Al b AT DL KPR B2 b B T4
VAT TH /64 BUHEAS 6] BT AT e SR I BEUACSE 7 T B2 I, NOIAT  LE S sfe £ 12
EBITDA Lheafei ¥ St b T LA 5 K PR g/ H T A ML AN [R] 97 B 58 K% ol 26 55
JI T IFEE o R PRl LA B3 i 1 SR T SREH NOIAT HEA<3fe . EBIT ELA 3
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ABERTT Ll Sfedfi=x v /] i afe i (L- U R RUZ IE RO < 551

PREIE

AP

NOIAT Lt I $. EBIT tLZEFe$ M EBITDA LRt 4 BT

NOIAT EBIT EBITDA
E 4> N
FS AP 23R MEEH | HERE | WM
1 AL A 7 LR BUUE (5D 11.04 10.63 9.85

RS/l e Y AN /AT I S 5 ]

(2) WIETHE SR 7 M i E

Eid 4 b7 A AR~ w R i E

PREY 2 R AT I A = bR 2 =] USSR A ok 250 (EBIT,
EBITDA. NOIAT)

R AT REAF AR A 7 R i i ivE e, 8

(EH/KIEE

A0 5 AR 2 AL P

AR R = (RSN E - E06D +HARaE R e

W& L _E b A5

it EBIT tt%3e%t. EBITDA L IEH A NOIAT

bb R e K 45 BB S B A T I O (EL, e 8B 3 Al R S B a5 1 2 E
VENTT LV A R . FARTH R4 R T 3%

A FiTG
NOIAT EBIT EBITDA
FE AR RN | WERN | WERN
1 BEPEAL 2w U B (F%) 11.04 10.63 9.85
2 B PPAL 2 70 N2 2,838.86 3,232.44 3,323.73
3 BEVEAL 2 m T EAME 31,337.68 34,365.95 32,737.64
4 BEPPAL 2 7] f7E A7 fot
5 R BB i E
6 WP A m AT e (B 31,337.68 34,365.95 32,737.64
7 TWEER () 32,800.00

(R) WIAEEESR RO
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PP, BMEVRPEEMEH 2020 £ 6 H 30 H, JbVERFH KA uit 35 e Fr4E
E A T I TS A N R 32,800.00 3G

I WHEER RS

A URAEAR 53 590 K FH AL 28 v R0 T 370 W b 7 v 56 B e R I AR 4 3 AL 2 I 18
HEAT VA AR A B3 B VTS 25 H 2020 4E 6 H 30 H& w115 @2k mm e N
12,063.57 Jiot, #ifi kN 5,707.77 Jijt, #¥%r7A 6,355.80 J3 G-

(—) e A4 R

AU BT A B AR E 261 15 SR AW 32 1Al PR e AR e A 2 A {EL
30,800.00 /376, HEFAFENEH M LI {E AT 384.60%.

(Z) WImEHEER

AU BT A s AN PR E 261 15 R AW 32 1Al ) i AR e A e A E
32,800.00 /376, HEFAFENEH M LI {E AR 416.06%.

(=) HESEILHIEEN

W 2532 (K45 48 9 30,800.00 57T Tz VR 1A 32,800.00 J3 75, PFH T
TR 45 B 22 5 2,000.00 /576, ZRE N 6.49%.

HFLURRER, ARk E LSS BAE AR, Bl JbrERE MR
IR TR AR A E AL 45 5 30,800.00 5 TG .

BB 23 R LR R ) 0T B AR A LI Re M, AAC 2 3 42 B S e L Aol )
P, I HU AP R T AE RS 1 Fr i 2 =) B R K A K AR 57, RIS
W& 7NV AR R % B B A2 E KT A 25 TUN SR A RE 70 7 A

RRER, BIPHEERRa 1ALERE BRI e . 73T T
IRVPASIN, BEOR PN XTSI 24 7 225 A m] 34T 78 70 i ZE R B, (EAEV5ORAF
FEVFAE IR R BE B4R 225 A m AT 0 JC T 587 B D 5t 5% AN TR 3R s LI
B R, 0T BOPAL 25 RS S bR Aol B B8 TOURE EE BRI U
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T RS
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