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5 T RHE 6.900% 1.73% 35.00% 65.00%
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12 MRS 0.645% 0.00% 35.00% 65.00%
13 kA 0.344% 0.00% 100.00%

2-2-44



RO B T PR A F TSI 55 B 4

pe P ARZH UL | FRXGERKIL | RE&A | BT
R4t HERTE A LA EE A5 EL A

14 RN 0.224% 0.00% 100.00%

15 FHAG 0.009% 0.00% 100.00%

16 R 0.009% 0.00% 100.00%

17 FENA 0.009% 0.00% 100.00%

18 2, 0.003% 0.00% 100.00%

T ARG ety AT EL B & 64.52%, B4 S0 A B ity 35.48%.

(2) BEREHSE

b AR AT 35 44 E R G LR A T RAT IS 1 7 R AR R
&, RAT B B AR AR UORATHT BT A "SRR 30%, FEAENCE BT 6 SA
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B - - 201.51 0.38%
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W, JFAIFIE 2T 2002 4F 12 H 29 H N R M (TR IL N EDRIAUAR B 0 4 PR
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HBRAWF], B M4 2009 42 H % 2011 47 H, BIRT&E LFER
B s R 0% Tl GRIID ARAR, AR&FRKIRRK: 2011 7 A%
2014 £ 11 H, IR B L RERHE RIRE R R . GRIID AIRA R, AEHU it
—HBEIHE; 2014 4F 11 H % 2016 4F 2 H, stERTALVERE AW, AE# itk
23, 2016 3 &S, MURTILERE, HhFESTEE.

2. XpoRsed: 1985 4 2 A, TEEEE, JoBisb K ASEERG 2007
7 H, Bl TR SRR TS B TR, AR ; 2007 4F 4 HZ 2010
12 H, BT BIZ-TECH B AR, R8T, 2010 4F 12 H 2 2012 4F
3 H, BRTH RBILERARAR, (R8T, 2012 4 4 2% 2015 4F 9
A, SRR AR AT, P4 TRM; 2015 45 10 A% 2016 4F 2 H,
FRIRT T B AR AR A I A PR A ], AT TREIW: 2016 4F 3 HE S,
SR T B AU R B BOE B A IR A A, AT

3. skZFaReAE: 1986 4F 12 HiliAr, T EEEE, TEAKAEEG 2009
FTH, BT TERZEASMG T, AF%; 2009 4 7 H % 2010 4 4
H, SURT Rl TRESEAIRA R, AL THEm; 2010 45 5 H
F20114E1H, MRTHSEREGERIAEGRAR, F£HZME TR, 2011 4
1 A% 2011 £ 9 H, GNVEGZE BFHETL R RS ARA R, (g TR
£ 2011 42 10 % 2017 FF£ 9 H, MIATH S EREHIIMMEEARAF. HE
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WA H iz H R G AR AR, HAETH 2P s 2017 4 9 FJ & 2019
F6 H, IRTH B ERAFA WA A, (FHESE B 2019 4 6
22019 4F 10 A, MR TH B e R A R AR, IS, 2019
12 HES, IRTE BILEREFERE e AR AR, AEBEHHK.

4. IWEsRJEAE: 1982 4 4 AR, TEERE, TEAMKASEEBL 2005
7 H, BT S LA — T, KT 2004 4F 8 H
%2007 4 2 A, sRIRT IR N WG A A BR AR, AR LA 2007 4 3 A
%2012 4E 2 A, sRERF IR I ANLER N RGEM 0 PR 7], AT s TARIM; 2012
8 H & 2017 4F 4 J, IR T B QDG A IR A B, AR &g s TR, 2017
4 HZ 2019 4F 3 H, BRER-TIRYINS Rk SR il A BR A F, AT A % 2019
F3AERS, MITH B RE R R ARAR, FHRAFE,

AFERXRFE LABSHERARALET (REBR), A5 LE/REFTLE
EEFRBTTHR, BRERKERLE. BRARRRORAL,

(+) QRS ERERALTIHE XRBIER
1. REHEHR

2018 EJE, WK A FINALAE R IS ZRHERRT, A 2RI S A
FELE N 12.97%; 2019 )%, #/REBI AR YILERT IS — KENR, &2
KRB L E Sy 28.57%; 2020 AERE, W/REE A R R ALFER H I EE = K AER
B, AR S LBy 5.01%; 2021 4 1-6 A, #ARERANSHIELR
FHEORBERE, EYMRMERMGILEH 5 01% WEHN, HREBAF
o R R 2 B SR SV AT LG B BT BN

AB¥ER T A /REE BT 28w R 2 B rp T R R 7 S 4 i RS BBk
AIRAT CRAR “UF iR ) o UFahifE 2 TR SRR T &, i
PN T SRl s B RIWAR 55 o B dhife B DA R BRI 8 m] AR, T2 A
P H = dh B ML LA - A, 545 i & 51k
] RO IR, BT G R I S R RS i DR 5 B S AH DGR . DRt
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PR A B R B R S A SR R, 5 B LE AT R
T 5 R E

WE A, JEFERTIEE “OFhhifE R BT 6 EEERWH i R AL
R (n SEW I AL . BARLHISE CUndT AL, BHHENL. BEPLISE) . THRE
CHn Aok AL J7746 . ZIRSAL . BOGIFIPLSE) . FIRACESE (A2 diif ik
g SEFRIEE) . AR (T REHL. BEhlD 5. SN, JBERE S
e SEi AT PSP SRR

A7 JiT0
NI &R R E
2021 4 1-6 A

FHITFREHEEBRARL S 292. 55 5.01%
2020 4EFF

T S U RS B RARE R A A 687.67 5.01%
2019 4EFF

U RS AR IR A 1,508.87 19.99%

T R HLA N PR A A 647.97 8.58%
2018 4EFF

U RS AR IR A 851.50 12.90%

H T 75 B iR LA N A B R4 S L 28 A AREERS AL, 2019 4RdL
PERE 55 i 75 5 ML AL 3 S i R LA A PR A R S R AL R B B
e 1r) RIS S — SRS AR EA,  BTRL 2019 ARAbIF R AALE R T B /R AL
A PR A BRI A2 A B T .

2. HERBR

I, PR H 2N R A 7] SN R A m R4 0 B sh A E
BAL= i, AR E M B BB TN E AR R T SRR SR R
Al AR 55 o

WA IAN, JEPERE A IRERL. ABB HLAE A JIEHLEE A BB AL
A5 B s S AR B, AT AR S0 i iR E REBORAT IR & 71 3RS L B &
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Bl WL RIS o R IAFAE TS B 0 i B A5 B BORA PR ] [ AR P R 7RI

JEALS Blas N RAHKRECE AR ST TS o

WEMA, JLFERE SRER A T RA R EEHER LT

A7 JiT0
- JaE s &M 5 S HE I LA
2021 4 1-6 A
Haier Appliances (India) Pvt. Ltd 2,739.32 21.97%
HAIER TECH S.R.L. 2,584. 54 20. 73%
B RE g Rk Fa A TR 8] 653.98 5. 24%
FHERLKRBEATRF 353.10 2.83%
2020 4EFE
A R /R FUKAR A PR A ) 1,961.12 13.03%
T SR A A PR A A 1,168.14 7.76%
T iR VKA PR A 7 1,033.54 6.86%
IR LA ANAT PRA ] 858.41 5.70%
IR R A A R #] 815.93 5.42%
TR B A S PR AT 734.51 4.88%
VBRI /R FUKAR A PRA ) 703.54 4.67%
il 1L 2R FRLUKAE A R 22 ] 703.54 4.67%
T W R R A UK AE A PR A 7 698.23 4.64%
T W AR A PR A A 663.72 4.41%
B MR 73 1 A PR A 236.29 1.57%
T MR A HL AR A TR A 218.32 1.45%
I EE B HEORA IR A 106.90 0.71%
T &R BEBIHLAE PR A 7 61.06 0.41%
T R Bk F A A PR A ) 42.04 0.28%
2019 FFE
T I R P R R BEA KA BR A #] 2,249.38 21.78%
SRR A A IRAF 1,423.28 13.78%
T IR RE A )V FL AR AT PR A W) 990.52 9.59%
T 5 /R B AR A PR A 845.44 8.19%
T R GEBIHLA BR 2 F 758.62 7.35%
KPR 2 AT TR 2 7] 507.76 4.92%
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- JaE s &M 5 S HE I LA
T R RE R A PR A 451.72 4.37%
HPRHEIRBEARHLA FR A 7 434.48 4.21%
PO R A AR A BR A 391.81 3.79%
T B I S B RARG IRA A 356.31 3.45%
SR AR A A 344.66 3.34%
IR LA NAT IRA 130.63 1.26%
T iR T A R A T 47.33 0.46%
2018 4ERF

H ISR E B RARE R A 2,148.25 35.18%
T R GEBHLE PR A 7 597.44 9.78%
B NEHFE R A VRN LA PR A 7 542.24 8.88%
T iR T A R A T 297.41 4.87%
T R HLAE N PR A F 254.31 4.16%

T i PR BEARHLA PR A 252.14 4.13%

FESTRRL S5 2, ACHE RS IEARHE A R TR A T4 7 (et
PKATIRA T T IR S TR A B4 KR R A %)
WEBAET R TR, ST AT 2L, AEEIBEX R, HARA 4
SRR, JLRER T S FEHAT BT T B

Zr LT, R A o~ m B AL R EER P SGE E BN E A —EH
e Mk A B A

(+—) AR 8 BRI = ARE &

1. BFEXFLEFHEX, FE. FREL

(1) ALFEXRF k448 X

LFERFERLFERAADNANERERAERBLEH, KRR TEX
AE7 L HFEX. REXRFEINEPFRAGERETERE, REZFT 5. &
fo. FRAR, TRARBATLUAL, ZAFFTHNRAELRARTLER
BRRE, REZFEFaFLERBTEFEAAHRINLE . ARFFTEOR
AL, BEKAFELEEORE. FRESGRA/ L2 ARAZ RN R L
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ERRFE. RAREIFERFTNEEERMRS, FEEF RAL® FlgdAL
& B3, B ELBEEMRF L,

(2) LFEXFHZEHRL

REHAH, BEREAATHLELR TR ITERXEHF AT

$hi: A

ERET 2021 % 1-6 A 2020 5 & 2019 5B 2018 ¥ &
HEHERER AL 17 13 35 22
ZPMmERG 0 6 2 0
MEAERL R 0 14 11 22
FEER 0 8 2 1
b 0 4 3 0
&3t 17 45 53 45

REMA, BTELHAAHGLFEXRFRADITERER AL T:

il A

¥ 2021 £ 1-6 A 2020 4 & 2019 4 & 2018 4 &

1000 7 (&) AL 5 2 1 2
500 77 (&) -1000 7 2 13 9 0
100 7 () -500 7 1 11 14 12
100 7 A F 9 19 29 31
&3t 17 45 53 45

RFERFEHOHNFERERAERBER, 9F P REGIREGR
# REE S, FEE) ikd (RARER) RA4ER %, LAAE
B RBETHRE, R EREN . FRSRAmit, MEAHRFTEHA
EER, FOARTAEER.

B, REMALFRFRRAZREAZRAL *EALETR, AR
HMTHELELTR. EhEE, LERXFIEZ SRR MOGMEERRAL, &
FPRERAFARIZART ORF; RRLFEXFQITEPHRA P LS,

KFITERTH S,

(3) LFEXF&~RFR

e[ Frdk, LEXFHEHOHNFEEERAERBLT, AFFREH
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RRERE (FRELEE. RS i (RARER) RAER~ &,
ERBAREEER, BARBASTRRTHEE, RRGFAREH. FREK
Fobkfe, MEALIRET R ALE R

B, AABANAKAZRAREALETAEFERBATHNSGEEZR AT, W
AEZFIRITIHAEAN FRAREARTRARBEHNEN., BEA R BARK L F)
FREL. REHA, LEXFRE® THEGTH 6 =8 R RA A EH N
TF:

FAn: DB
3 H 2021 4 1-6 A 2020 & 2019 5 &
i TH 104, 778. 00 260, 320. 50 196, 461. 00
F I 101, 367. 00 228, 459. 38 170, 073. 00
R A R & 96. 74% 87. 76% 86. 57%

E: B FRIN=Y £FRTHL R AR AT B X096,

20214 A%k, MAELEXEFRMANLEZEZfREFTE, BRAXKIH
BE, BN, ABRBAIREAEFFAREEALIERANR, RELZREH,
RN ERF—REEFLRR LHRAN, TAEFTHIQAIFTXN, HiFH
NEARBEEERBRL AR S, Bk, 202151-61, #EXFEL X IH
AT, 2= A B EA TR,

2, WOTFEARTEARKNNESEN, SAEZLHRLFARRE T
B, REBREFZENE R

RERA, LFEXFEX~, TLBARBRT ZHALTF :

¥i5: AR

58 2021-6-30/ 2020-12-31 | 2019-12-31 | 2018-12-31

2021 % 1-6 B /2020 S | /2019 SEE | /2018 S
% =B 23, 723.52 28, 812. 09 9,533. 85 7,843.54
EL D ON 12, 470. 24 15, 056. 17 10, 326. 14 6, 106. 09
Bl # =25 354.76 379.92 326.82 128. 46
BRFTFERTFEHL 1. 50% 1.32% 3. 43% 1. 64%
Bl 2 % = & F kA 1. 42% 2. 52% 3.16% 2. 10%

E: 202156A300 B2 F &~ EELBALEFHLE,
REHA, LEXFRARZT L5 H M H128. 4675 7. 326.827% 7. 379.92
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7 AAa354. T675 7, & & HK T & BBl 9 %) A1, 64%, 3. 43%. 1. 32% & 1. 50%,
BRI AR, TERAZLERFAEASETARYAATHEA, LAF
EE, BRARATHBERT K.

R, LFERFEALFROHINFNEREZAERBETE, 2T EER
AFEZHQTARET. ERFARLZRARX, BRI EBAK S A TE
EFFEXT, TE2RBUMHA L. A8 AFAHEG RS, TN T 2G5
KRR E., Wiafimsd g ata 8 THEA XEP R R &tiTmI,

ATFLAZERX, LFEXFATAENZSRAEFEARTZRA, LBAR
FEARBENGHERAERA LT LGR L FAERBER, RBHRLEZLEETHN
T, BALEN.

3. BT b 8] B & 3 = AR AT L 2L
(1) AR bFR

REHA, ATLTHRETFTAISHRE LK~ H1E & SF BN P
BAKF R4 TF :

T L) 2021 % 1-6 A 2020 “F & 2019 4 2018 £ &
3% 38 33. 36% 21.52% 29. 71% 67. 56%
I A 13. 50% 7. 44% 12.81% 18. 65%
A4 Ak 34.56% 19. 75% 19. 45% 18. 55%
B SR 32.50% 22.25% 29. 74% 20. 56%
MBA 132. 36% 59. 56% 56. 39% 40. 46%

Erkigi:;;>é] 49. 25% 26.10% 29. 62% 33.16%
FEXF 2. 84% 2.52% 3. 16% 2.10%

KAERF: TN 2L,

B|EMA, LFEXFERT ZABRKRAIT LTI LTS FHMEEERK K,
FTEEARAALTIRETANEEZLEHEAAHOREERERY, SARK®
LRGSR

(2) BI5GB A IG5
B BEAHIN, RATLTI EFNSEMRBRT = HE & &F KN
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e e F
T B8] 2021 % 1-6 A 2020 4 & 2019 & 2018 &
3% 37 13. 1% 8. 56% 12. 85% 9.31%
E S 2. 58% 1.17% 2. 04% 3.23%
KA % A 15. 66% 8. 55% 7.73% 8. 45%
B SERRAY 6.78% 4,73% 4.91% 6. 06%
MBA 33. 95% 16. 49% 13. 48% 10. 43%
TH LT A 14. 42% 7.90% 8. 20% 7.50%
FH#4E
EXF 2. 84% 2.52% 3.16% 2. 10%

HABRR: TN &) R AR

WERTL, REB5EZAMN, REXFERETFETLRALESRS
FIBHE, BT BRAKS. T LT A FRATM, MBEALFHETHS
ABFFREIEHE, £FIRFH—ARGNERETRES, XEH
R AR A F .

BIb, RERFBAHLTFEELFRBAANE, FERESBAKS
Wi Lk &S T RFRY, LERBIMINE, AT AHNRORSE, AXK
FEELFORMAR, HTFRATAE S BHEE, LEXFTTHRESH
Jebiie LI 8B, B R RS

ZEAE, REMALFEXFERT AR, BRAEALZR AL
FREERARR SR EERBAOLFRAMER, bFEXF BT~ AR
BIFEAEAZEZ LG AL FARBBER, RBFBLLEZ2ENETE, £
ALE M, LEXFEARTAARKT TR EFTANIZALFEXRFL LT
R RAFER, BLOAEZFH.

7~ EEMSEHE

IR E AP A B CHEIFHRE Y (XYZH/2021BJAA40534) , JbyEREHRE
A = B 45 B B S5 AR bR i T

(=) ERHFEFHHERTELRIR
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Hfr: it
HH 2021-6-30 2020-12-31 2019-12-31 2018-12-31
ik biguacennn 22, 609. 04 26,666.97 9,140.19 7,693.68
ER B B E it 1,114.49 472.33 393.66 149.86
BrEE 23,723.52 27,139.29 9,533.85 7,843.54
ik R rienns 11, 699. 66 18,169.05 3,638.10 3,405.11
AR ot & it 668. 75 225.84 109.66 -
Hfi-E i 12, 368. 41 18,394.89 3,747.76 3,405.11
EE FRARMAH 11, 355. 11 8,744.40 5,786.09 4,438.42
B EN AT 11, 355. 11 8,744.40 5,786.09 4,438.42
(Z) EHFERIELE
A7 JiT0
W H 2021 4 1-6 A 2020 4EFE | 2019 4ERF | 2018 4ERF
El 12,470.24 | 15,056.17 | 10,326.14 | 6,106.09
B 2,988. 67 3,499.72 | 1,508.31 | 1,063.40
I VAR 2,991.10 3,451.48 | 1,551.92 | 1,064.58
i RINE! 2,610. 71 2,958.31 | 1,347.67 934.15
V& T BE o =) T & R 2,610. 71 2,958.31 | 1,347.67 934.15
R ARG AR 28 5 13 ) 2,582.89 | 2,858.77 | 1,111.53 847.03
(2) EHNERBRIEZLNIE
HLR: JIIG
=i 2021 #1-6 A | 2020 4EfE | 2019 4EFE | 2018 4EFE
GBI R -3, 527. 51 4,059.30 -702.30 1,595.26
i AR P PRala SN B3 R T == RE -1, 010. 84 731.12 1,177.63 -843.57
% TG BN P A I I 1 -197. 62 - - -0.92
Q,??/%ij X RIS H 40.13 -24.06 -1.88 -14.35
I e B W 18 0 -4, 695. 84 4,766.36 473.45 736.42
(M) FEMFIER
WA 2021-6-30 | 2020-12-31 | 2019-12-31 | 2018-12-31
ARSI g 52.14% 67.78% 39.31% 43.41%
mahtE () 1.93 1.47 2.51 2.26
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W H 2021-6-30 | 2020-12-31 | 2019-12-31 | 2018-12-31
AR ) 1.83 1.18 2.03 1.60
T H 2021 4 1-6 A | 2020 4B | 20194EFF | 2018 4R
SSVilES 34.15% 38.23% 33.06% 32.63%
INUV LS INEE = QUL Y 3.39 3.83 4,54 4,65
AR GRIFE) 5.03 2.64 3.47 2.30

T BRIV S ARSI A AN

0o N o 0o A W N B
P2 A

PE P AR R = A R B

ERZ= CEMIRN-EE A FEDN;
Bl bR =R B B 2 AL 6 s

WAL E= GRBENT 7 -AE1) NRsh s
I YAT T 5 J) 2 e =8 SO [ CHIAT] I S O sk e T A7+ A A RSO sk T Tr 4D /2 15
FE B A =B AR [ ORIAF B M TH A B+ AR AZ BRI T D /2]

2021 5 1-6 A MWK 2 A2 R R O AP b B
AR A ALY R Bl 55 Fabn i vk B A AR R

. FERESNERER . MIMEFRBRAEEEGGRER

(=) FEHF~ZPRIENR
1. b FA

WEAMEEEF N, JLERT ARG LA AL
2« p5ies BIEEFBURTEM

(1) BERBEFE

WEAMEREH, JLFERERNE B HE™.

(2) MBEE=
BEAREZEH, LEREMEHEBWT:
F AM | BRmE . ,
e | WEA TS T Bevk St RFHR | BURER SR
HEIEF | . TR X 4 £ (2017) HE
1| R | TR ageras | s m 3 | 20200 L g o
INF H o =) =
A Iz 5 0035709 5
- AR 5E T BT LA AR % (2019) AFE
2 | ke %:;;95 78.48 | 210 ZERHELLAE 2 S 2%02211‘112'13'1 RENFAAUE
b IR AR 317 o 0393902 5
3 | REAL | dbEER | 82.08 | RETAISFXKfEE | 2021.7.23-2 bE 8 )
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WS @ RAES A TR A 7 PR ST 55 Tt 1] 4

F A | B2HmE y \

B HHEA ¥ |8 md AbvE e AR BURUEBA XU
e | HRE HikEEmasOpgde | 022.7.22 | 101020900377 &
SEEH | HaFE AT R0 417 =
AR A
(3) BtntER
BEAREZEH, LFEREFIHA MRS T:

F - N N B | BE | TRASUGHE |

e . %35 | JE | 2020.8.7-

1 JLERTE | HHE 42374157 5 A | 203086 o
1LERS

2 JbPE R | E | 42353262A | 57 % il | 2020.8.28- T

18 | 2030.8.27
LFRSE

(4) EMBUBRENR

BEAMREEZH, JLFEREIA 8 J IR LA, 05 P IsE A H 3
L IR LA, BARSE O R R

S - BiE | IR | RER
s m S F 4K RS | wARA | | SR |
SH | TP R R R | 2L2018 o | 2018 | BE |
I e R o B B T
SCREE | RN IR B & | 212018 e | 2018 | BE |
21 WA | by | 2082204 ERERT o530 | g | P
o | FAE | —mRTmarsem 22EE IR R
BEA] | WA BRI LEEH . s | B
o| FAH | —mmmmmas g | 00 R |
BEA | i ) : 5 | BH
- 2120202 2020
5 RA#H —# % e R A A 2759688 | HHEXF | -11- ﬁ*f ¥
A& A 5 25 BAiF
. 2120202 2020
6 | FAH — MR E | 2756555 | dEXRFE | -11- }?*f %
A& A ) 25 BAiF
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(5 @ FAIE I3 i A PR A ) ST 55 1) 4R
Fr| BHR o Hig | R | BEF
B m ER R NS | BRRA g | =k | s
L9019 JEPERTE
S| BT | RO E | cooe | F BIERR | 2010- | A .
il L AT IR T5 2 o8 AR | 05-30 | e g
AR
LR
. — R EERMERIL R N | ZL2019 |t g
K% ] 9 AT B o 3 T /R | 2010- | LA .
8 i i%j%f,\ﬂmaﬁaszﬂ 10L;5§96 e AT | 05-30 | H &
o ' AT

AEFERT BB AR AN FALER 55 R W 1R, ARARAEAR A AR AL,
AAFAEFENVZE 1 )

(5) FMHEIER
BEAMERED, HEREFWARMAZEER 8 I, RGN RN
F? g EE | FRZE | BERK | IR | &R | BREHF
2 i RS | g | mEm | zam | HR | wE | wag
L | BEMGILEEETERSE | 2016SR168 | AL | 2015-1 | 2016-0 | BUn | & |
V1.0 396 K#E | 1-10 1-15 | H48 | BUF) H
5 H R ] | 2016SR168 | AbVE | 2015-1 | 2016-0 | JR4G | & |
R4 V10 352 K | 1-10 1-15 | B8 | BUF) H
3 H R e | 2016SR168 | JLVE | 2015-1 | 2016-0 | JR4h | & | .
B RS V1.0 358 R#E | 1-10 1-15 | B8 | BUF o
4 POEHMTI WMS BB | 2018SR596 | ALiF | 2018-0 | 2018-0 | JAi4h | 4 |
A4 V1.0 275 R | 517 5-17 | Hif5 | BRI H
5 FHATNA LS~ 4% | 2018SR905 | Abi¥ | 2017-1 | 2017-1 | JR4h | 86 |
T 6 V1.0 099 K | 0-10 1-15 | B8 | BRI H
6 FHATIHIEIZEE | 2018SR905 | Jbi¥ | 2016-1 | 2016-1 | J&i4h | =86 | .
HAY V1.0 090 FHF | 1-10 | 2-20 | HfE | BRI H
7 F AT AR EH] & | 2018SR905 | Abif | 2016-1 | 2016-1 | B4R | 486 | o
YT 248 V1.0 072 RE | 110 | 220 | W45 | BURI -
8 HraelE IR R ZEE] | 2020SR086 | bV | 2019-1 | 2020-2 | JRh | 4D -
% R4 V1.0 5729 KR | 2-10 25 | B4 | BUF o
(=) xohEER

WEAMGREH, JLFERF AR SMERIE I

(=) EEfiH

%2021 56 A 30 B, JbFERFLH IS5 12,368.41 7 4, FEN
mahffi, HEARERWT:
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H {5 B UE IR A A BR A 7] S0 55 o ] 4R
Hfr: it
T H 2021-6-30 2020-12-31 | 2019-12-31 | 2018-12-31
w3 FfR:
IV 3,122.23 4,562.31 786.14 976.42
IVERYLS 3,173.08 4,894.55 1,636.63 547.55
& [ ffot 3, 550. 89 7,873.56 1,044.99 1,718.92
JREAST AT 35 T 148. 07 137.11 106.84 66.59
JRiAE R B 1,176.56 639.61 50.86 81.73
FoAth A K 10.13 61.91 12.63 13.89
— 4 P B SRR ) 71 £ 164. 60
HoAth it sh 9745t 354.10
RN FREET 11, 699. 66 18,169.05 3,638.10 3,405.11
E |2 iyl
A BE G50 352.85 - -
Tt ffot 315. 89 225.84 109.66
e A fE v 668. 75 225.84 109.66
il aegg 12, 368. 41 18,394.89 3,747.76 3,405.11

ABFER U ah G foi 35 Bl BT 2 B IR & R S AL s AR ah fa ot
RIS At BT AR

I\ BBRIE =3 8 BHIEE X H R

BA

(—) RIE=FFHF~HETRR

WEAREREH, B GHEGSN, JEFERERIE=FARE AT ER
Hy~ B4 S AR 5 B PR Al B A

() mIE=FHE. FHitER

ABPER T il =19 %

H UL

FAERITEOLVE AT “ =0 PJISIRE” Z “C)

FERGHA R A b 57 A1 “(F ) 2020 4F 3 H, ZabHEBUE MR LE .

(Z) mE=FKHIER
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BEAMGEZEH, FERT BOL = F AR R
v EXIFIR ERITBLS
(=) {TEAL3
WEWIN, ALEERE W LIAMRITRETVE WA “ . EEN S KRG
Z D) e RIMRIGIL 2“2 ERTEOL .
B IR AR AL, AR i I A AR A2 BT BUE TS IE .
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TENST A B L7 ARG o A AR BB BT 3G 9%
FiI, Ferplis 2 BARAT DLy N b AL AKE S, JT IHRIFERS . MR AE. 57 1%
i

KR IRVPAS 256 75 FEAR I A w] R R i G5 A R B J oA Bk &R, R4S
2019 4. 2020 4F PR & H BAR HAEFIT L& BAIE N, BLA 2020 FFEAET
AT BRIE DL, TR B Al B A

PR 23 A AR R FEE MV A TG B T 3% -

. T

5iH AR BEE MR AT B
2020 4F 7-12 [ | 2021 4R B | 2022 £ | 2023 4R | 2024 4R 1 | 2025 4R | FesE B
B 6,835.47 | 19,304.50| 21,358.89 | 22,961.40 | 24,222.00| 24,948.00 | 24,948.00

3) e S B hnFn

ABFER T RIBL e S SN R B T i i BBl . 2UA 2 I T A 2
T ZEFAE R 7 K 4

LA 4F FEE 08 M SN D itk 45 5 DIty 2 o 38 P PR B0 5 5 AR R SR 1Y
Ao <z A BT o

PRI AE H AL R PAT BBV I T 3R

B TR BE
HEER 32 2 A5 48 {1 0 13%- 6% (I
T S R VR S 4 1 1 ol A 7%
=k d iyl S 40 1 1 ol 4 5%
Al Ao IV AR SE 15%
M7 KR 4 JSE 25 38 {1 00 0.5%

AR FER < M I LR 2%

Hhr: Jit

I EH 2020 4E 7-12 A| 2021 4E | 2022 £E | 2023 4F | 2024 4F | 2025 4¢ | FasE B
R 35.45  81.79  90.62] 97.50| 102.92 106.04 106.04
HE BN 25.32] 5842 6473  69.64 7351 7574  75.74
ENTER 3.50 8.77 971 1044 1101 11.34 11.34
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A 2020 4E 7-12 F| 2021 4E | 2022 4 | 2023 4F | 2024 4E | 2025 4F | REH
FERRAL 0.23 0.52 0.52 0.52 0.52 0.52 0.52
IKFIHE 4 2.53 5.84 6.47, 6.96 7.35 7.57, 7.57

it 67.03 155.36] 172.05f 185.071 195.31 201.21 201.21

4) A B T

S FZE B N AT AR ARE) . s, Bad
PR skt AT PrIHE. IR B TN B UL A B
P o DAt N 5200 2% S8 25 FH 23 S0l 000 a0 =

BN D A L N B3 LB AR A 03 LB R A PR S o N R B2
A E BRI R LR S, RAED LA R THRAKF, 4
EARINT 2 7 NFE RS SRS, TR AR EE L BB A5k 55 N S NSO N2 ) 9
FE TN A L8 A ORE R ARYE N 3 LRI A S R R A A o PRA
N GIFEG T I3 S0 L A5 SITOR 16 B FH RT3 LA AT SEBR S AT 5 L BATIEIN AN 57
LHEONFEA, T AR R L A ORRSE 5%

ST IRREA A 1 AT B — BT 2B, 32 BTN A 5 A Sk B[] 5 %
PR, R EEATHR . RS AL AR IR E BEAME S, RN i e 4
FRIFT IH 5% o 88 B 93 P B0 3T 196 e TR D S T B8y o e S 3 T M A <
L E

X HABEH ], VRN SRS A IR AL I S B A B SEAS K, BAA
b JrE AN KA DL AL, 2525 Al g 524 2 1) Bl FH R A i o 5 2R
HE K AT AR AR B r (VA N 9

DRI P OR R B R A A 2t FH TN 17 0 a6«
B Jit

RREF BB 2P TR

Bt FH B4 2020 £
712 B 20214 | 20224F | 20234 | 20244 | 20254F | FasgHd
AR5 2 12455 | 25757 | 284.98 306.36 323.18 33287 | 33287
AT 357 56.43 | 14166 | 153.00 171.35 176.50 180.03 | 180.03
B 4EETR 127.37 | 40991 | 45353 487.56 514.33 529.74 | 529.74
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AR R 2 P TR
P F BH40 2020 4E

712 A 2021 4F | 20224F | 20234F | 20244 | 20254F | FaxEH

LTk
TGk 3121 | 5910 | 6539 70.29 74.15 7637 | 7637
PriH 115 230 2.30 230 230 230 2.30
INAR 4.37 8.14 9.01 9.68 10.22 10.52 10.52
ST IRAN) 5 B 2.74 5.10 5.64 6.06 6.40 6.59 6.59
Z 2.05 5.15 5.69 6.12 6.46 6.65 6.65
oAt 2.16 2.40 2.47 2.54 2.62 2.70 2.70
it 35204 | 891.33 | 98201 | 1,062.29 | 1,116.15 | 1,1147.77 | 1,147.77

5) & P B T

EET R TURE EA TN R, AR P SR R KT
ZEERRIN 2 R RN Jre SRS, G R AR R B (1 BN R NSO E H 8%
i 5 TP N B3 0%, AR PR BN AR G IR Y A 5 LB THR B & AL R AT A AR
o VAL N SIAE ST 13 524 BE A5 ORI 2 FH T3 L B AN S B SO AT Dl Ja » AT
TN 53 TBT N HEA, TN AR KA FE TR S % o

XHTIH SR, I 1AM IAT 1 — ST 2 TR, 1 MR TIN5 58 10 S B [ B2
R, SR ELZE TR KGR b e BrAVE SO, R 2 24 R 3T IH
P
HAE 9 B 2R AR E SRR P ERMGT. hardh. hAvE. R

ZERRY . AR, MR AL I SR B B SR, Bl A P AR AL
NIVt PRI L A () HARE BB Y o 8 2 3% P 00 L T 3%

B Jiot
ST AR BT B P TR BdE

20204E 7-12 A | 20214F | 2022 4F | 2023 4F | 2024 4F | 20254F | #asEH

HRT S5 366.00 | 1,208.20 | 1,421.71 | 1,595.04 | 1,685.02 | 1,761.69 | 1,761.69
Sk 18.68 37.35 37.35 37.35 37.35 37.35 37.35
ToTH 7 WEeH 1.13 2.25 2.25 2.25 2.25 2.25 2.25
FHGE 2R 11.25 22.59 22.71 23.49 2391 23.98 23.98
Hi 2 33.19 42.60 43.88 45.20 46.55 47.95 47.95
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e — FRRAE R B B P PRI BHE
20204E 7-12 A | 2021 4E | 2022 4F | 20234F | 2024 4F | 20254F | #&EH
VAN 19.45 46.01 50.13 53.57 54.94 56.31 56.31
LR T 4942 | 11259 | 12458 | 13392 | 14127 | 14551 | 14551
FENRD 3715 | 15436 | 17078 | 18360 | 19368 | 199.48 | 199.48
58 447 11.22 12.41 13.35 14.08 1450 1450
AL 90.70 | 28233 | 290.80 | 29952 | 30851 | 317.76 | 317.76
PR TR 5.00 5.55 5.72 5.89 6.07 6.25 6.25
RIS 2% 3.00 14.42 15.95 17.15 18.09 18.63 18.63
2559 2.00 5.00 5.15 5.30 5.46 5.63 5.63
At 5354 | 10912 | 12074 | 12980 | 13692 | 141.03| 141.03
At 694.96 | 2,053.60 | 2,324.17 | 2,545.42 | 2,674.11 | 2,778.33 | 2,778.33

6) Bt 9

WA EAE LB AR AR . AR KSR ZhRk P LRI HiE 9%
5755 % BB BT ITIH S W B S A % . WA TR A B RS R WA T TN B3
BT, AR 7 SEI N R LK, S S hnig A ml N R SRS, @ i
AR FERITE AN G NEC N H B8R 2 TN AN 0 8% s IR BN AR &
DIRAE N S TS T SR A 2% AL DR AT A FR G o PRGN G 73 B I SR 25 TR 5 2
F TR LEBIAN SRR SO LR » AT AN B3 B kit T A RS L ) O

AT IH SR, T 1 AP AT I — ST VPR, 2 M 48 B2 1) 5 B [ 2 B 7
L, R BEZGE T . K SRR A G BEATE S, [RIIN 8 AR i3 1H
P

FoAl I A 9% PR AR P SR B P K SOAT KT, BAAi sl A FE AR ATSL A KT
ONFERHEAT T o APEAC B 000 T 3% -

B Fot
R FERTF R T F T B
7% F B 40 TR 2020
712)? 2021 4F | 20224F | 2023 4F | 2024 4 | 20254F | ®B&awE#
T8 R AR A B 481.21 | 1,492.77 | 1,746.54 | 1,939.67 | 2,034.19 | 2,074.87 | 2,074.87
L2 187.49 | 74527 | 82459 | 886.45| 93512 | 963.15| 963.15

2-2-221



RO B T PR A F TSI 55 ) 4

RRAE BT R B FH TR H

PR ?ig’zwﬁﬁ 2022 4F | 20234F | 2024 4F | 20254F | RaEW
IKHL 2.61 6.55 7.25 7.79 8.22 8.47 8.47
Py 21.99 55.14 61.01 65.58 69.19 71.26 71.26
LR HTE o 1.04 2.60 2.88 3.09 3.26 3.36 3.36
55559 4.92 12.33 13.64 14.66 15.47 15.93 15.93
[t & 5574 1H 5.42 10.84 10.84 10.84 10.84 10.84 10.84
B2 14.81 37.12 41.07 44.16 46.58 47.98 47.98
HoAt 2w H 1.89 473 5.24 5.63 5.94 6.12 6.12

&t 721.37 | 2,367.36 | 2,713.05 | 2,977.88 | 3,128.79 | 3,201.96 | 3,201.96

7) 55

W 55 3% FH 2 BERARAT AT R IR RN « AT AA B 5055 &
B BT T [ E CAE VP E A AREL, B AAS BRSSO 34T 0 348
T BN B, SO Al I AT AR B 1R N 3k Ak, 2255 1 SRR
F T8 B ST AKF T AR R AR L B 2R 3 o ARSRAFE BE IV 55 2l I 0000 L T 3% -

B G
R RAE BE W 45 3% FH T 53
7% F B 40 50
2020 4E 7-12 A | 2021 4E | 2022 4E | 2023 4E | 2024 4F | 2025 4E | Fae i
FE S H
FESZH T
F W
FoL%h 2.99 7.49 8.29 8.91 9.40 9.69 9.69

.\
1
(DS
=i
EX

M
4

ag ~re
= | G

it 2.99 7.49 8.29 8.91 9.40 9.69 9.69

8) EN AN TN

BN T EE S HE 208 TE ORI s BRSNS 32 5% [ B AL B
AT o BT ENE MO g A m o D, HRARAAHENE, B
PAAS IR A AEAS T 500 -

9) FIrAS AL LA i 13 R R T
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MR iR — R BRI TR, 7T DA AR 2 5] AR LA S8, ekt
fili b, ARSI A HAT TR, AR &R BT B FE T LA 5
ABEER T HA BB SR AL BT, APl B i ik 52 52 B AT R e 2 gk
HIE T BOR L B 8], 52 m EoR Al 15% 3 BB .

A =B P SO 78 b A -3 < K B -4 45 2% - 2 2 -0 55 2 - A5

ik
i ER) 2 A AR SR A O TR A e R G
Hfr: Jioo
ARRTHI
i H 2020 4

712 A 2021 4F | 20224F | 20234F | 20244F | 20254F | RBEH
—. BN | 11,665.26| 29,249.24| 32,361.96| 34,790.00| 36,700.00| 37,800.00| 37,800.00
W EALEA | 6,835.47| 19,304.50| 21,358.89| 22,961.40| 24,222.00| 24,948.00| 24,948.00
i 4 S Bt 67.03 155.36 172.05 185.07 195.31 201.21 201.21
HERH 352.04 891.33 982.01| 1,062.29| 1,116.15| 1,147.77| 1,147.77
% 694.96| 2,053.60| 2,324.17| 2,545.42| 2,674.11| 2,778.33| 2,778.33
Tt 721.37| 2,367.36| 2,713.05| 2,977.88| 3,128.79| 3,201.96| 3,201.96
4 55 2 2.99 7.49 8.29 8.91 9.40 9.69 9.69
15 FIRAE 1 2%
e ARl
B R
Bt
Hope xEeE
Ak A A
NABEaAg &
HAh Y2
B Ak B
—. BVFE | 2991.40| 4,469.60| 4,803.50| 5,049.03| 5,354.23| 5,513.04| 5,513.04
hne B AN
A
W B A
H
=. FIEEH | 299140 4,469.60| 4,803.50| 5,049.03| 5,354.23| 5,513.04| 5,513.04
WE R e vt 4
%S
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HE R BUETR I A R A A P ST 55 Jat ) i
RRFRM
=] 2020 4
719 2021 4E | 20224F | 20234F | 20244F | 20254 | REH

a0 B 5 R
" Gl 2991.40| 4,469.60| 4,80350| 5,049.03| 5,354.23| 5513.04| 5,513.04
Vi P18 HL

T 47169  670.44| 72052 757.35| 803.14| 826.96|  826.96
Fl (15%)
0. %F)E 2519.71| 3,799.16| 4,082.97| 4,291.68| 4,551.10| 4,686.08| 4,686.08

3. 4 B ISR KT

alk B BB = A+ A S S ) (PSR +3r IH e -4 5 APk
SCH - E IS B N

{/—r
ST

(L) 3 1H B HEBH (10 3500

WRAGACE R T M SR S A B = AR A B S R, B H s A w
18 S L T 2%
BErEBU
e ] ki
JRAE RHHTIHRE HHE
5 )= A

WLEs %25 265.47 252.19 206.99
i 90.56 86.04 43.67
A 219.31 208.35 146.94
HAR T % 7= 22.54 22.54 14.91
X T4 5 B T ANE S T B 528 5877, 1895 1 AT I — ST &1 BUR

TR, HArIHFERIZ A EF R SITIH.
(2) BEANESZH TN

BEANESCH Y T RIE AP A P 2278 0] LR KR IEOL T, R
AT HIBEAESCH

AR URAG B VA ML) SR FH L4 A At e 7
] B AE S

57 AR I T IH A A 9 R R

(3) Bz B hn it
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EIe TGN TR A ol 2B TS 1AL, SREUB A B DEAS A 5
WPl IEEEEHRTFOIESE; [N, E25mmshd, fRERIERH, M
JS2 ] DA/ B gz ) RIS SEAT o DRl S8 e B e i s, s B X R 25 R8I
ZE T RARIE (RIRBLERAE) . A5 BIBGRIUM BT 45 3= 2
o AUV P E I E I8 B Ny

)

BleRalngi=1gieke— LEiat

pis

i

il

y
H
il

: BB e =285 &+ RIBGRIT— R K0
JOL TR T0T = 5 M SN S 800 7 A e 3 e 2R

Horb, SR 3 FEALFE NSRS AR DA A5 48 8 2R 7 R SR 1 HAd

AT 5 <5 14 T
AR I = T b A S A TR e

Forbr, NI ZEAFE A IR A B e 55 2 A A SR R AR
F IR S 1 T

RAEX PR RAE ORI, DL TR R B A« i
ANFEA T I GETT 73 BT AR AR R 28 A 2 SE LN 5 AR Al B A 2R 4%
B S IR RRREENIA S FEENZENIE (RRBEeERATE) . M

AT TR LA R T 55 e L5 38 B8 et I
(4) ZAET
ZAG AL R T AT 25 W 5 b e .

KU, PPAHUAER E AL PERE A E L 2026 5 RERLEH BT

FEE o

4. FrILEHIHE

IrElR, MARHER B R, 3Tk e S ERN EES 8. hT
WA FAE ETAE, HArBRARE BRI IRAT . PICA R PR Al R F e BOx
A R AT T SR D AL AR A R BB IR R . Jyik, 208, Bk
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FE BT A A B O EE A E], SRJE A SR LA B R G AR R 3L B (Levered
Beta); 5% /0, IRIEXLLAF TEARL M. MILATE B LLAIRE) A 7] B ARG R
RN IR et CIE & S T DN o (S E 3 B S

(1) XL A B EL

AR A T O A, I H 3855 B REA 7 2R AR ok SRR A
Fe AU Sl A g A i, BRI AE AR PR, PRASHLART A R AT
SEARBREAE N 3T o 22 =] B3k FE b -

bS N N B U e SV E R AR
Xt O F b AU 22 /0 A PR T AL
XA m A RAT AR T A B

X b2 =) i SR AT M B 8 b 55 Dy H At 3l i b E S A i, BR
MR 2GR PR, IF HEEZATWI AT 2 5.

MR LR YT, PPASALA A [FAEN iFinD #ds RGEEAT e, R ik
B3 X Efi A FIE Rt b ]

D AR —: PSR AR AR (603203.SH)
2) X AE T RBETARE AR A F (300607.52)
3) XTHEAF = BB BER A I A B~ F (603901.SH)

EIRRFEE A F BRI R ) F 5 IR 300 FE B AR t KISt BE A

X B A R 44 BK AR HHE (n-2) tRBRSATE | tRRER
KA1 R 603901.SH 58 3.51 B
PR A 603203.SH 41 4.96 S iipuS
bk 300607.SZ 38 2.30 Siibua

(2) B & A € (WACC)

WACC USRI B B g5 58 R 2 . e J B8 B A Bl i 2 AN BT 4550 1R 48 )
BT Bl R AT 218
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FE SRR BRI, DREEAE, BEVHEIMEE , BB 4 Rk
FRRH AT B E T AR R e mEkeR . 5 =20, THEIBCT 2 A Bl
HABAL AR A .

1 ARk R K E

N TR E R B, PRAL LAY R B A E A 7Y (Capital Asset Pricing
Model or “CAPM”). CAPM il i it 5545 7% 2 Wi 2 2 i It iy =i B 2 =) e A is
MR, ATH A A XK

Re: RT+BXERP+ Rs

Horfre Re AIIBURIER AR Re AT NIRIHRZR; B XS R %: ERP ATIZX
Bz AR5 R Rs 92w K5 A KUBSL B 5 [ 41 5

Oy To MBS YA i

] o7 A o R 38 OA R T KL 1), RO H5 A 10055 2N RE S A (10 XU AR
N, ATEABIS AT

PRAURIZED " Y T 2 A PP A6 0 10 50300 0 A R ek 10 45
SRR, SR, WIUITA B B 25 2 A TR 4.06% 1A
RUAFAETE R

@ R P YA 4

AR5 WAL e 2 45 7 8 43 % M 50 7 3 o 0 28 e 1o 0 XU WAL e 26 PR
DAL T2 R O 2k S [ e i A A BUXU sz YA 2 % ERP:

A. T E iR i B AR AL I FR AL

A FE I S T 3 (P % [l 4R 3 0 7 0 o — M R T e s R A 4 4. A
AT FE NP IR T A VR 2 4850, (H 2 Pk Tt FH i F8 30N 12 2 R B I S ik T 4 32
BRI TR, SREEM AL E ERP ik A brik ¥ /R 500
(S&P500) fEEMZL, PHNITAERLFH E i) ERP Nk A 1K 300 54,
PR 300 FRHUZ 2005 4 4 H 8 HIFIRZE 5 BTG KA S — REsTimtad, %
BECEHY R A PR s tedr . s BRARERMER 300 R EA RN, LAGZEE
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RSP A BEATAHEAR L. PR 300 SREOVRGHEEL DAREOR AR i
S P A 5 SR I R A A DR S, R 7 2 O I T B B 22055
T S S

B. WCas SR I M

TSR 26 oH A S 2 % 18 B I AR A AL BN, AAEA T E T,
WA T AR R T SRR RGBT = AR RSN, AT B S — e K AR

SRR B, DA KT B BRI S AR R G B BT T e = AR I 2 5
2 R B v ] T R S B R, BRATTE R 10 AE DN IRIBE A TH L ERP T B4R
A, R R R R BRI 4% R [ 4R 3R 0 T BT B AR (P S (5 el R
TERFH AR AT REMIEE R R B R . S5 —J7 T, 341 o i ke s T Btk ad
90 FARYIH, BV UFEREWMARIE, HE 1997 FF2 54 & #E FIEM, %
FEF_FRE AL, TRATZENIE cp E BT ERP I, T B BRSNS (] 2 4G T 1997
T, RATEARR R AR SH 77 %70 357 2006, 2007, 2008, ...2014 F
2015 fEff) ERP, /2 2006 4 ERP 15 R H AR 1997 4E2) 2006 41

, ZAERE ERP I8 SR UNRAE 1997 4E NG 36 ety I i 22 K5 2 2003 4F )5
TP A 2 2007 409 ERP T ECR FHIMAERR Jy 1998 421 2007 4, %
FRE ERP 8 SURMRTE 1998 4 AR B A i I S48 21 2008 4F Ji5 B 471
B R DA, MiH5 2015 45 ERP IFRATTR A AR 2006 431
2015 4 (10 F4AEHD), Z4FEFE ERP 15 SR UWNARAE 2006 20 K48 B0ty i i 5
R 2 2015 F 5 B A A G 2

C. FRBUSD BN H

PR 300 T8 B A AR A R A AR, DRI R AT TAE A S50 SR R R iR
INYPYR 300 530 Rt e, BRI 24115 2015 4F ERP I 3% F 2015 4FEEIP 7 300 &
B R s 1A 2014 4F ERP BRI R 300 $5%k 2014 4F Ji Y At 1%

D. HdlfIRE

AR ERP M IRAE B FAENT iFinD 1)%E R G i #2105 B I
FEER A Gy WAL o 1 B B P M AR B 0 20 R B S AR Wi
PRI HRAN 75 ZE 5 8 Pl 0 20 IR S AR e, b BATT e Y A S AR A
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[E)ZEN iFinD $03E R (RAER “ER7 . Bl it5 2015 4 ERP ik FEUE 2
M 2006-12-31 #2 & 2015-12-31 1-f#LL 1997 4F 12 H 31 H NI #E K ST,
IR T B RBRARER T RS A B RS S R AE N
E. SFEUREEZR TS0 B ARS8 AN LR B8 PR T 5 v
SRS A 57

W BEWEFEN R, N

Ri=(Pi—Pi-1)/Pi(i=1,2,3,......, N)

b ROVS TR, PSR | FERZHWENT (REO
e 1 RIS n F N T 2IEDY Ans T

A =S R/N

A AcHE 1R n FIREFENEARTFYE, n=1,23,.......,9, N &1
HARAE ERP I R o
JUAAT P48 155 7%

B LRSS | F R LA AMEDY G,

(-1 _
Ci= /R 1(i=2, 3, N)

A PONEE | FEFERZ WA JaRBO
F. TEXEH S Ra 145

N TAREARFER) ERP, & EAE B EIEE BRI 2 R, A 0I5
AR A E AR 2 (Yield to Maturate Rate) {E AR R, Bl
T S B A A R BE B H R AR BRI 5 AR 5T, AR S AR [ g R AR R B
B H 0078 A2 4 BR AR B 510 AR 7, 20 ) o B AR AR R B [ o7 21300 H e R
PR 5 AEH /DT 10 4F 0 [ A 4 AR A R P [ 457 21 4 H R A PR 10 4R HY
[ f5%, f5 J 20 ) T 3 Y S ] 57 381 AT e 2 )P IR D A A AR R 1 R 21 40
R IR L 10 40 RIS 2 28 Re FHEE B 13RI AR AE BRI 5 4F(H /N T 10 4R Ryo
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¥ 300 %

=:5)

Aas

G. %4t

FERRAEY 300 HOHB B8 A T B LI T RO SRR,
i ST A AR SR S LT AR H 55 ERP 451,

AP EHE AU R A B2 177 20, BB G B4 A e fir i £ 97 300
TREOT R, RE4E ERP BUAS L2 R o 1 77

BARS- 5)(E
ERPi=Ai—Ri#i(i=1,2,
JUAAT~F- 3R

ERPi=Ci—Ryi(i=1,2,

TR AL PP AL AT LA 230 o B 2010 2B 2019 A4 (14 11 3 KU R AT 2

% ERP; 1R

TR

ToR 518

Rerike BRE

WA Rt (R
RnZ | RnJlL | Rf (B8 | ERP=Rm | ERP=Rm | Z|#] | ERP=Rm | ERP=Rn
4| AP | AR | B | ERTY | JUATRY | fle | BERATEY | JUAEY
=k Ui=R P& {E Rf B Rs FR {8 R¢ B R¢

R #it s

jibu FH

10 48 M

10 48)
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%
s;;g 26.85% | 10.46% | 4.14% | 22.71% 6.329% | 3.53% | 23.32% 6.92%
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ToR
L e
508 M
R R (BB
Rm & RmJlL | Rf (JE | ERP=Rn | ERP=Rn S]] ERP=R. | ERP=Rn
E4 | RFEY | T | B | ERVY | TR | flig | BRES | JLREES
B & Tl & Rf & Ry ER H Ry H Rs
R T 5
it ||
10 48) T
10 48)
%ﬁj( 41.88% | 20.69% | 4.32% 37.57% 16.37% | 3.88% 38.15% 16.96%
mé\ 13.42% | 0.12% | 3.91% 9.41% -3.86% | 3.09% 9.92% -3.29%
IS
®
R
/N | 26.65% | 10.47% | 4.14% 22.52% 6.33% | 3.54% 23.14% 6.95%
=N
iR
¥ME

FH T JUART - 2848 AT DA SE 3 R IR IR 2 R 3 S I, DA A VRPEAR A ) £l
g F A OV ERE, FILIPEEAL AR BT 10 S
ERP=6.33%Lt 315 24

(SR 5 XoF b 22 IR B2 T 4 XUz 22 £ B(Levered B)o

H 7 WIFIAEI iFinD A &) & —FKMNFT B 7 45 -5 BT
ANREIAT, HRETIIRECEER 2R 300 1850, SR HURIZERSH E A K
274 ERP BRI & UK 300 FEEUFHILAL .

AR WAL SR ZENR iFinD A7) A 0 B 588 TS0 LA 71
BH, FikBEZSHNILARHSEAGN B H.

@15 X /A & Unlevered B A1k 545 A 5] Unlevered p

AL R A, PRI AT LA 5 H S0 EE A F] 1) Unlevered -
Unlevered p=Levered B/[1+(1-T)xD/E]

X D= E; E— BB E; T—EHIIERE.
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Foxt A T Unlevered B 57 3K U, BUIEF B89 (8B D A 44 7 H
Unlevered B

ORI 7 I BEA SR HE A

FERE R A T B AR ARSI PRSI S 1 LT ISR TS

WO L2 =] B A S5 AT 4

PRE 2w E S T O EL T S B S

A SR G LR PR bR E AR 1 2 7] F AR BEAR L .

OISR 2 FHE LR 2 KBRS L T ) Levered B

PG TR AR A R AL LR ANBII N A, tH AR

/v Levered B:
Levered p=Unlevered Bx[1+(1-T)xD/E]
A D—HiRME; E—BBUE: T: @M AR 15%);
DB 2% Blume M 1E

PGS B RE) B 00245 E AT ILER, %4 B2 FH SR B SR I 19144
Weat, PRIEAT I NAZ R AR U R e, [RIEOR AR S p R BN 22 R
KITIUH B 2 H.

PR R FH 1 B AR EAh S5 16 2 R FH T s s, BT DAt AT LA iz s £ 2 11
B REZST L) B REOMARAKIUIAN B RE N TEEARRIUAR B R
e, VALY R R FH AT & 4 B2 (Blume Adjustment).

Blume 7£ 1975 EXLAE “ UK KRS — S0P R HREE B A SHE %
PR THE ST T “17 JRRH k" B’MATTRERRE: (1D A FHIE
I A7) B 3 RS AR X i R B T, 224 XU B 2 I ] A HERS BRI, B =
BT BERES . (2) ARESGER B, FANBRREENEEE, "t
e+ B8 AN RS B, IXFEA T p R B T 17
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IR ITIE) 21 ], VF 2 A4 I E bR S RN SRR 1 5 A S
VAR B FE A ST, ARVERE PP IR A Blume XK 52
BARAL S B ARBGEAT I

Blume i H 1A 5 B % A AT

B, =0.35+0.658,

Hoef, Pesgimisisi g, Pk p .
@i 8/ A UK IR 25 2 R

K R ASE MR — IR A — AR R4 A (Portfolio) IRZH & 5% %5
Bk, BEAE MR GE B BB A R R B IR, — A B4
I B8 S 2 ey T — MR B A IR R, BRIk, FE% R — AN A ) U
(35 5 AT 2 B I 12 25 R A W1 (0 T %o 45 5 21 A BT LA T A SRR A XU T 7 A 11
AR R 2

9»

O F) R O AU A R B A w1 AR R G R R R B AR X
Sk ) RUBS R A Bl Ay, — A I S ARG s, (BN PR T
A. B R R ) XU

FITiE % P R L S Fa bR A 5] 5o0f b e A B % P o TR R A — A e L
MR, TR E TR WO BIXER S 2 s Bl AL, B
WETIRI I A 2278 i OR B RS

HI T A UG AR (14 2 7 A7 £ LU 558

ARG T IRE P EEE P T RAATE, K amERL. KA. #HE.
Vemibl, Hlas N5, Z B R SALERE R EW ST RN AT BUE B AERER
BRSNS, UL PPE MU AR B T2 SRR R I v AR ol DU

ATIREBLI v
— R OLARE A R A FRA EACHE T BT A
DRLE AR WL DA A AE 2 ] i EERE 9 RS o
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C. B BEE R R

A 250 1) BB AL AL T DU IR R 3R, LE NN BRI T e ik T
AL, Ry XT TR L BAT AR H R JI N, 2> ) R R AR AE AR AKX 24
HAEW N, — B NV, A, RT3, XA m maE
SPEE R, X i s B R KU

SZEFEILERTESNER, 27 Ra KB 5% 4% .
O FIUAT BB 2t %

Rete S BRI CAPM 23, PP HLR AT BLE 5 AR 1 2 =] 1 i
BUHE [El R 2

2) BRI M8 5E
(DR €5 Ik & S8 TN b 3 N I ARSI N DA vt € avie g SR YE A g CIE & S

AFEE AN, BT AVEERSAE . BASGHARSE, Ml i
A FANE, AR BT NPT B2 5 5 Bl A A AN AR TR, R Aol () A3 B
[ e 2 5 Al R IV 55 RS, BB AR S DA 5%

BT HFRHER PR R HEER A Z AL W 2 a5 RN, AR et
DR I IR FAT ML S IR B A ST G 5 WACC I, BIRSB IR 2R Ry Ni%
AT T RESRAF R R Ra, BRIE, —MNEIE FI 558 5 R Ak A R ATl
R ) PR 5 20 ) b 5575 B4 2 B A a3 A DR AL B [l 4 R Fi b

PRB il e H R A AR A B B RT PRV AL RF B 228, MOX A AT
K, AbARE LS I R A TR e ], vt F I B AR 254 9 A BeARR Al i
KIRSRE BEA LM, A LRI 5 PT LE > ] P2 SR S5 4 T e AR Bl Al Fp e 7e it
FEAASE R BEA G, MACHIISRE , Al ) B3 AR 50 N AR R AE e D0 B AR 5 g X
BN, RIEH BT AR PP SRS KT, STk, ARAMSEEH 1 E 05K
A2 4.35%1F N A B [l K .

3) FRHIA E T B K E
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RS9 2 325 5 30 T B LT3 00 77V 1 54 VA BT
IR UV RT RSBRIRAL . FRLAALE . A ITBLT: 49 R LA
TARIH:

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

Hrb: WACC NMInBCFE S BEARRIRE E NBRAUIME; Re NIEAH
R DA RBGHBUNME; ROAGBOIEEIRE; T Nl iR,

FRAE b3k o B 1 7 2 7% A RCTH R 5 13.5%, PEA ML LI
kR A B AT ILZ

IR B AT SRR

AL JITG
BRALEN | BREAREH 4 AL
WUAT | pmen | SEs | e | DEEE I IRI | e | mamnen | Tgror |
2y - (D) | #(%) o (LeveredBe | (UnleveredBe o (CAPM
(E) (%) ta) ta) (%) )(%)
KA BE 603901 | 85,186 15.41 467,510 84.6 0.8857 0.7669 15
Pty 603203 2,944 0.67 435,940 99.3 1.1967 1.1899 15
EZaRe 300607 | 33,453 452 707,126 95.5 0.8019 0.7709 15
Xttt /A 5] UnleveredBeta
P - - - - - 0.9092
MW R S O N ] - 6.9 - 93.1
ff%iﬂ?fﬁﬁm&ﬁ%ﬂx% ) 0.0 516,177 100.0
LA SR A ST
o - 6.9 - 93.1 0.9662 - 15
Beta 2% Blume {4 - - - - 0.9781
To RS 245 2R (RF) - - - - - - - 4.06
RS YR 7 26 (RF-Rm) - - - - - - - 6.33
A AR RSB AL ) ) ) i ] ] i 400
Z(Rs) :
BRI 25 2R (Re) - - - - - - - 14.25
FURLIS 2 2 (Rd) - - - - - - - 435
JRL %5 4 AR (WACC) - - - - - - - 135
TG A 37 B S B - - - - - - - 135

5. EEEHERRBK PP

MRAR VPGS HURI R 08T, Bri A m AR E PR B TG Ol &
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S ST
TiH KT A A #BiE
— ReRELEHE>
FEFHEERHFRT RS
A AR iS5
NERAEL BT/ T
. EREREREHRE™
G M a g 500.91 500.91 | Iy K5 4 PRI
T IEPTRLBE 89.77 89.77
ERSRIELE T/t 590.68 590.68
=, EEEHAMR
Tt 9 4 107.10 107.10
B3 7Y =gk VN7 107.10 107.10
L EHEE™. AMGE 483.59 483.59

T AR E TR E TS P B B e HAh Rz 5877 S 5E A5
BB T U0iSE,  F s A K I E A OV AL AE .
6. AT B ABKIPPG

R 22w v F R 2 fafi
7 WA SR R AT

VPG, BB VPEREMER 2020 42 6 H 30 H, JLFERT B i, £
FRERZE 26 MU ik Pt (D9 AR 30,800.00 /57T, R ANRMZEALEH
(EWEpIE

(Z) WHEHETER
1. WHERME T

T35 AR 5 b 1 22w AH R AR BL R L 2 ST AE 5 B e ss O i, 3l
IR LA T SRR 2 R B R R TR E bR K 2w BB AR, T B
WA FI2E  [RIZ 8 U F BAT A RIS RE 71 1 Al KT I (B A R (B
FAALRR Do T ik v i Y B W A 592 Tl 2 w] BRI IR AN AL By R P e
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b ] PR R AR I B A T4 SRR 2 m AR T F - BT L
TR S A SRR AT oA, S A HE B R B B R AR, £ SR
A m LU BT kA b, 45 PP RAME R T i

2+ A F R 8 AT Hedk A

HTAREI A T &AL, IF B 3855 Ry HAb d &L 5 Tolk 5 3k,
DEAEAS IR VA 1, PEAS LA 2E R BLR SR AR AEE Dy i e X b 23 w] (3 # A
ik

bS N N B U SV F I AR P

Xt O F b AU 22 /0 A PR T AL

XA m A RAT AR T A B

Xt b2 w ] i AR AOAT M B 8L 55 Oy Hette i, 28 Tk Bk, B
ZMFEZTR RO, I HEEZATI AT 2 4,

3. HERFEHIGE N 4T

T 37 FUBGR 2R 7 Mo B A m BB (A Ay B B ) M Bl s B e 58 B A
W HME S W TE S EL B RS B gt LR 2K 18] (14 B A SR 0K i € A
HIAF R LERTE, IR s, RAE I L R et s 7T B3 RS HORME
B B B BEA I OME . RIR A T 323 Al 1) — A B ZOP R 0 A E
PSS

(AN ST RO Rl = v SN il = v SN L AN o 1 B X il = v o

HRIEA AR 22 7 (0RF 15 A S S 2 [ B ] APPSR a2 FH 4 i
i LI

(1) EBIT LhZ= ey

SR BT BEAS B T 37 O AE AR S AT WA B 5 A 5 A b A e A K IR JEE b k2>
T HTBRAG R, (HIZ AR ICIE X 7 AT [H AR BORAN R ™ A2 B

(2) EBITDA L%
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BBt AT I AR AR AT H R AT AT 2 vl AR D2 B A S5 g 52 i ) 2
filt - A B P bl D BB T A b A TH AR BCHR AN [R] i m] BB T SR PR S

(3) NOIAT LTy

Aot Je B g AN ) AYE D T BEAS ZE AR ATy [H A AR EOR ) BE 7 AR 1 mT B
ZESt, AT LA R BR BE b e Aol AN ] 37 I A R B S X A8 F R
4. WHERPTHEERE

(1) EEA SR i %

HTHRE A R SR A 7] Z AR B K I R, AR A ml R A R 4
PRI 7 B HEAT D BB IE - YRS DA AT IR S HA AR ) A m] SR LE A m 227
RS ) s R 2K

Sy, MERLRRI0 A T 5 LA A 55 5B R 44 LT AT
TS MR BTN L, M BBRIRE A7, PR ROIRUL P55 PURAR L 282
KOARIE 4 AT, I T BB BRIR . PR . BRI B
o RASRAIER . VAR BT BIOKIR R T
FISE S GO IR B, VORI SRR
o BB 15 A SRR R OIS .

5 EEL0

—. BRI RO

HEEBME (%

FHIR R (%)

HETIRE (%)

WHE B FIEE (%)

FRA SR IR (%)

o | OB~ W IDN |

N TESNCL)

= BERERL

7 ST QR

8 IR P e 3 ORI

9 TANG - JEE R GRIED

=. BERERG
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s =g
10 B AGE (%)
11 HANEEFE (%)

MU, ZEHRG
12 B CEN) BEKE (%)
13 RARMEHER (%)
14 B CED RFEHKE (%)
15 B E (%)
AR BB IE T R

D KB RERMEZIE

BT A oy Eiiaw], R A E el AER & 2 6E, HEHL
ey a] DUIE I HANAL B g A A S iR, H)

WACC = E R, + D
D+E D+E

X5 T 0 2 7 B9 B PR AL R F 0 0 B2 &) B3 4B 1E I 7 iR HEAT
5. DA, U AR AZ IR R B=RR 0 2 R BSR4 B w3 B

R,A-T)

2) Mo TabrELE

B F] SRR BRI L, W55 Fabn AT 2258, ASIRVEAS ARG AR 2 10 1 2
LA T2 Ik

XS THEAREATIT 70, 3T 0 RN AR A 708 100 70, BAbRIR 2 =] 50
SR bR N LSRR R PR X A], AR ERR DX TR N — S B, AR R br 22
60 19y, WA REER LTI A F Fabs W 2 BOR TARI A F 08 25 Thsi
A FERR N BUN AR 2 =] o K

3) LR H L
(DEBIT btk ek
EBIT bE3R A =n] b A &) i H BARME AT b A J) FEE H il 12 S H EBIT

(2EBITDA Lt ZJesk
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EBITDA bR Fed="] Lk /7 FE e H BARME /T AR FEEHIE 12 N H
EBITDA

BGNOIAT Lt %%k

NOIAT Lt e =n] bk A = FE 0 H BRI E/A L AR REHIE 12 M H
NOIAT

A HE 2w B AR E =T L w e dE BT X (L-FRFRE D -
R EET T Rt (M S AR IR BT ) +4 B it

PR F LR IR =X b A m] LR el (- XS RER I IE R E0D <5545
WMEIE R % P

PR T S A =HR 0 2 7] BRI b 1) 22w AH B S 4

(2) HRFRATHA [R)
PSRN YA T 5 L A SRt PRI 36 Y 5 DPAili 2 v H ARSI R 12 A4S A I
FSRAERIAT, LR IEIN 55 Fa AR A2 1R Bl = SR 1T B e

(3) BT I IAL 5

AL P PR B 7 A AL B R X — R AE o ] Py s 1, L A
PP HHE B AR o A 25 [ B L€ ST TS D B AT A i T 2 A
RVPAG VA LA &5 6 B N SERR S SUR F AE i A ml R R 5 Bl =] i
NS 7 A SR DSBS A AR BT A R IR = B
MR (PIE), W5 FWIK EN AR (PE) BATX L, EidE

TR T AR IR 22 R ORAL S D B ST R
PRAEATLAL 70 S R 1 & ZEAE 2019 SEHT 394 AR LT 2 ] I I I S5 Ak 22

2019 “EJEMNT 1,990 %X EH AT, Hrat bt EIRWR AT R R R, SRR
B -

FARBE | TAETHE | RARRE | TAETHE | (L rsE)
S &) S &)
2019 394 20.75 1,990 35.97 36.00%
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W ER AR, rEE TR AR B AR R EE T &R S BT A
FP2 T B R AN A AR 207, TR BRI ARG R, ] DUE X
Fob 7 Al S D I ST 0 R AU o AR VRS U I AL R T S i iE
Pran=R 36%1F APl 1 B SBT3

(@) LT SRR B S 0 FA

ARAEAR A 22w SR AL A VPG v H 22 5 THIR B TR, PR N XS B i 2 =]
SRV 55 SR AT W B0 A, 0 LB AL 2 T0T AR DA 1) 75 2 kAT 22
(K17 SRR o X AR B 1 B ST B AT PP, AIRORFFAR I 2 =] 5 ]
LA R AR —SUE N, BT Bl AR RSB MR AR ORI 4, AR IR
(iR 7P S AN IO ASTNEI N E AT R B alia il e A (BN | B 2¥ =4 6 A T
JE.

(5) b EEEGE AL 451 A i
1) HRIAH &

EBIT L% 3%, EBITDA LLaRFEA NOIAT #B2 sl Al 3k F g 715 4 4%
VXTI B 2 1F) 9% ZR 10 EL SR e, IRl b SR A B 2 I e 1 SRR B ) AN {8 2 1]
M55 &, Hrf EBIT bheafediun KBRFE Mg /> T o 151 55 45 M AN T A3 B i j ) 52
Wi, EBITDA ELARFEAE EBIT U AR ARl b AT DU R IR b gialis > ey 1A
VA I /B AN T i R R SR R BSOS D7 T R, NOIAT L 26 Sfe U #E
EBITDA bt e ) B fith b ] LR KRR BE b i 2D ey T Al AN [R] 3 I 230 e i 42 45
T3 THI RN o DRI PPl ATLAG) B J 1 o SR FH T BE1F) NOIAT LE R34y, EBIT Lh#egfe
KO EBITDA g it B A AR R in . Rk st ki 5
KR AR

ABHER T L Sfedi=x FL A P Bl (1- WU R IZ IE R 80 < 5548
PAEIE R H P

NOIAT b I $. EBIT tLEIFe$ M EBITDA LRt H 4 BT .

NOIAT EBIT EBITDA
= £ VAN
Fs L2 HERFH | HEEM | HEEM
1 BEPPAL A 7] B RS BUIUE. (f5) 11.04 10.63 9.85
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2) TIIE VG A5 I 0 B i
MR _E IR bR 22 7] LR e an 05 s AR A =] e i A .

PRI 23 7] A BB T I E =5 0 2 ] LR X e iP Al bk 24k (EBIT.
EBITDA. NOIAT)

MRE AT RS 2 F R T E ), 8
(ERAgIER:

i hn U7 AR B ALV

R e = (BRI E— A E6D HAREE S 1E

ML Eadr b5, Eid EBIT bR IFe%. EBITDA LLEIREF NOIAT
bt 2R 3R %0 7 45 B B R A S I T 3 0, S HX 3 i b RSB 4518 1)~ #1E.
YE AT EIG 5 R . BT E 8 Ran M &

L NOIAT EBIT EBITDA
Fs AR ERN | WEEN | WK
1 BPEAL A B LR B IE (5 11.04 10.63 9.85
2 AR /NP = 2,838.86 3,232.44 3,323.73
3 B PEAL A A T EANE 31,337.68 34,365.95 32,737.64
4 R R NN AP L bt
5 A& E M T A
6 B VAL A A AT I (U 31,337.68 34,365.95 32,737.64
7 PAEEE R (B 32,800.00
5. MHEEGE R RN
LV, HETHEFEAEH 2020 46 H 30 H, JbFERE R AR &5 a6 fE st

52T TIE R A A AR T 32,800.00 /57T
v IEBEMEATER
(—) WEsEIEETER
1. WERERME TG 5 R

AR PE AL PO e v 00 5505 3% B AR 5 TR PP — B
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2+ W FHU U B

(1) Weam SR A E

FEXF ANV AR EERE . BEAGERY . BEARMESCH L R BEUSC At AT XU 7K 1 8 45
BT, S A B AT R Al S i b NS E A IR R
B TN 0N 5 4, a9 To R 3T

ARV T A 7 — AN B, SB—M BN 2021 £ 1 A 1 HE 2025 4F 12
H31H; £_BN20264F1 H 1 HEZEKE:,

(2) AR 2 I

Xt AR T J LA 4 B A N 2 P B R AR A A R S L iy
N AT 1 AR 2 S B R AR H A T EE OF S AL R E e 1A SR TIG
e, ATPE LIRS, FEACREN 1 hRi 2 =] I .

D B AT
Op7 LN B

EFERE R X RET AT LA B R THRMBUE R RGER
PR PR . T EGT AT A I AR AL R 4 A IE R gt PLEE AR
FINEFH e s 2k Y K i B s DA K 2 LA b 55

PSR AL R B A IR .

HfL: JiJt
IH 2018 £ 2019 4§ 2020 48

FEWFWA 6,106.09 10,326.14 15,056.17
i % e R G 890.75 7,458.32 6,346.79
R RS - 1,086.21 1,977.61
PLES NEE BN H 4,959.78 1,229.38 1,580.71
MR L 255.56 404.64 5,044.16
HoAth - 147.60 106.90

22021 FE NI TR

HEHA, dbrERF 2019 44 2020 FEAEITHY, %2020 4F 12 H 31 HiMA
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BRI (R REAUAITHL) & 2021 4F 1 & 8 AT T &M A1t A

34,470.91 Jiot (ANEFD, BARTEHUT:

W H K5

AEBERESH| (Ji70)

2019 0%, #EHEAME H ARHIAR 2,612.36
2020 0%, #EEAE H AR 17,484.72
2021 FEHIBEAT 14,373.83

e 34,470.91

EREGISALERT T b RE sl TR 2B R OB EOR RIE R
M 55 PR 2R 1) A2 7 S OSAS T RI, AR F A R AL AR, T AR 2021 4F

WG4 29,673.09 Hot. AR T :

T H 265 AEBAEREES (o)
2019 FF 4%, Filih 2021 RN 2,612.36
2020 FF &%, Filit 2021 SFHANIN 15,981.97
2021 FEHAT 11,078.76
2021 SFN BT 29,673.09

VEANR L RE DR -

A. JIRAERE (2021 FELART) Z3T1T BAALE 2021 FE AN i

ARE 2020 4 12 H 31 H, JbyERT 2019 FE 2020 L5 HIFMRA 7. M

ARAAF R H B ARG BL a0 R -

i H K5

AEBEREM T

2019 FF 45, FEIAIEEUEH AHHABRA 2,612.36
2020 FF %5, FEIEAGIEEUEH AFHABRA 17,484.72
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IRFEFIT R, 2019 SRV MARB ARV B, N 2019 FEEEIIZE
FEZEAT, 2020 SF250T M ARHABN T B E B0 2020 55 = WUZ=EZAT, b

BN AT

ZRE ISR T R Rl TR B OB ER . ISR
Wi S8 DR 2 A o 2B SRS T ), AR AR B, dBPER T B 2019 4
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Bl R
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2019 FF 4%, Filit 2021 FRAININ 2,612.36
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At 18,594.33
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M 252 R 25 ) 5 A 7 S A2 AR, AR AR P2 A AR, BIA 2021 EH ST
T A 11,078.76 Ji oo T 2021 “FJEET AT I8 CRPSE IR IO .

Zx bR, A6V R 2021 BN TRIN 45510 29,673.09 i 7t, HiHr T 2021
S DARTAE BE 2T U BOF IR R AR P 3% 55 T, MR A = TH RIS e HEfT
2021 4 58 IR ST AN I H STERICN 2 18,594.33 Ji76: T 2021 4FHT
BAT P E AR, AR L e . AR RIS L HETE T 2021 4R 58 BRAGUSOE
BN I H STBRICA 2 11,078.76 T3 T

Xt ERIUH G RIREATIZE T, LR 2021 FYNFZ I i S k)
IEOLTT

A JiTt
A 2021 £ (AEBD
FEWFBRAN 29,673.09
Hh IR R T R G 21,584.59
T HIA RS 5,493.81
HlLas NER RN 2,382.30
MR L 212.39
Hofh
@A AN T 175 150

A, RN TII 75 fE
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ABFERT LA T AT, mrslisl, 2—xRETELEak. FR
e, TGS ) R SRR dh PR LR

AEFEREET B I RMFRTT E B85 77, RAE = A7 B s Kt AT
Az A R E AT o AEUEIERE b, EAT BRI B A BRI, ARbR B Tt
A7 AR AR RS R IT R« BARITBALERE SR G R AT,
B P el g AR I B B e 15 BSOS 4 .

JE LR T I i BT A5 R 52 % 7 I AR P BOR AR A PEAL ) B S LT
A SR IFEMA T AR AL, ABABRER 1Ry B S filiG W RGN, %5 )
UL RE IR (BrEfb st AEbries) IE (REMNAD RGEERK
PR, X B S HGE B R G T S E . X E MR HAEER
TR BB 1K B S G e RGTER ™ i RE R E [ BRIEZ AT,
FLARP= S i N I8 52 B 77 BT R R B . B EER R S5 R ASE
ES AR

5 R BRI T 40 73 7 i BT SN AR Bl 1% DU B A B s 0 BT 5
A0 377 i BT ATEERA S B (1) 22w SR ARMD 55 % ke 55 R B8 M RE 1 7KF o (AL
ARV T 2022 4 K AR ERE, R BARTINAR K 2 7 B shithilig s 2 4
B ol 55 N A 1 5 3

B. ASRILAIEK
a. LMk ESA =B it Kig s

b N LR i 8 B A S bk T [ Bh Ak AR 72 B4 T 3 R K AR o AR
i IFR T, B E B 300 BT R TARHLAS AL ETE 2020 4% 2023 421 T
IHHE 5N 16.85 Jifr. 19.38 Jife. 21.32 Jify. 2239 Jify, HAFEHHK
9 9.94%. HARKE AT

TiH 2020E 2021E 2022E 2023E
EHE (HE) 16.85 19.38 21.32 22.39
KR (%) 19.93% 15.01% 10.01% 5.02%
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2009-2023 4o [H T L 28 AN BELE A T

250,000
223,930
213,267
200,000 193;18?9 \
168,590 i [
-+ 150,000 140,492 i R
£ 100,000 NN R
50,000 I I I 4 R
0 - . l l I R X o
& & P g P P ¢ A S
R A QA S S S S S O S R I A

B KIE: IFR

HRPE TR, 2021 42 2023 4, FEE T EES R EE 7% A4
FIEHE &K E,

HE B HIH AR
AERKN BN AL

— 14% 6% -1% 7% CAGR
3,000 S 40%
16.5%
145% QA oo 20%
2,500 25%  39% 2.0%

-6.1% NTT% 0%

2,000

7.3% 7.5%
22% 6.7% b d
-7.9%
-20%
1,500 -40%
-60%
1,000
-80%
5
-100%
0

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020  2021E  2022E  2023E
— AT AIHRE, 2T Az hHIRE

8

ks E TN, (2021 1 E T A E B
b. AL BT A wURON B K Fi

L5 BTN RS AT LE BT 2w B, dRTC et $nA . KB R K
SRITI 347, 4 ZERTLE BT 2 R AROR = SR ANIEK F A B R

2R 2021E 2022E 2023E

B 43.26 29.14 23.62
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ZHR 2021E 2022E 2023E
PR T AAR 20.00 18.00 15.00
ik 26.58 25.34 26.61
KB RE 29.67 24.32 24.66
EHIERKE (%) 29.88 24.20 22.47

B kIR [FAE0 iFinD

c. dbFERFE=MmTighE

CFERE LT A K AT SR PR I, FRE 0 B AT M AE 2 Pl
%o 2021 FFALERTFTEBFBEATI, CHANEREDENE LT, FEES5ERN
LR G S A E AT RERT

FIE), dbEREHFRRIAEREIR. (LT, 3C ZHANTIE T, OS5 IELE
P ATH AN . R EYE TAE,

K, dEEER SRR & 2 IR A Bt TP i dh g, e BS
— B BEEICERE Mt — PR, EEESMEnEKRE.

d. ARG T

IR T B B AE P 5 A T I G 34 AT B T A J SO B SR
B/ I

W 2021E 2022E 2023E
IFR o T AL #8 AN AT Tt 15.01% 10.01% 5.02%
TR E E B4 T s F 6.70% 7.30% 7.50%
A EE b7 2 AN I K TR 29.88% 24.20% 22.47%
Hrhr i 15.01% 10.01% 7.50%

WRAE_ERAT ML R AT LE A A TINS5, 285 5 B AL ER T LSS IR ET OL, LA
SN SE AL RRAE BB 188, A PP JERE R AR ARG KA DL T
MU -

B R TR
2021 & 2022 4 | 20234F | 20244 | 20254F | R
WK R *E?ng;gﬁ% 10.0% 7.0% 5.5% 3.0% 0.0%
INT]T
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g EPTiA, AR AR B SN T 4 R -

A7 it
i RREHETW CF AL
20214 | 20224F | 20234F | 20244F | 20254E | R
FEWSFHRA 29,673.09| 32,600.00| 34,900.00| 36,800.00| 37,900.00| 37,900.00

2) BV AT
O3 S A B
ABFER T B LS5 7 SEAR 3 it (1 AR e B R R AK DL R s

Hf7: it
% Do st H 4
2018 4¢ 2019 & 2020 4

—. EBEWEBA 4,113.44 6,911.95 9,300.70
Hh IR R T R 4t 437.38 4,892.03 2,853.25
A RS - 728.28 1,331.48
GIREINE 35/ NALH 3,471.62 806.44 1,067.66
MR L 204.44 358.99 3,945.87
oAt - 126.21 102.44
. GEENR 32.63% 33.06% 38.23%
Hh IR R T R ¢ 50.90% 34.41% 55.04%
T HIA RS - 32.95% 32.67%
GIREINE 35 NAL 30.00% 34.40% 32.46%
MR L 20.00% 11.28% 21.77%
oAt - 14.49% 4.17%

B ML 5S RAS 2R AR GG e o AR A A B AR BN i P
, Fo & o BARTT LA T s AL KSR ST IHANSRAS . MDRHEFE. SFOR

faren
=

% &

22021 FEFE WS AN

WRYEBRI 22 7] I S 4E BRI DL LI Y, 2R BRI RBFE ETHIRES, 1%
& AR A T SLATN, LS5O R AL TP B B 2 R VE AN H A
A, BT 2R AR LR dh R R AN S SR 3R R, JEEERAR 2
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Al g e BRI HIZES EAHES . AR RIESR I 2\ 2021 9T H
KA, LR AR A T AR AR S RAR N &R, RS G 2018 4R,
2019 4. 2020 LA BAIGOL, BN 2021 FIT BRI LHEAT TN, 2021
7 i BT R AR I I T

A STt
2021 4
TiH
FA &8 EilES
FEWHFHA 19,553.63 34.10%
Hh [ IR AR T R 4 14,487.86 35.00%
IR RS 3,735.79 32.00%
GIREINE 35/ NALH 1,140.96 32.00%
MR 189.03 11.00%
HoAh
g b, dbPE R 2018 & 2021 FELE A BFIE LI R
bijif S| 2018 4¢ 2019 4 2020 4 2021 4E TR
Zie B R 32.63% 33.06% 38.23% 34.10%

AN EN M 55 AT 7% FE

WRTpR, 5 8 BALTFE R T 400 77 b 5 T W AL B 1 DUAN B A R 3h 1
O, BT B A 70 7 it 0 ME LAAE R S AR ) 2w B AR 55 e B AN 2 R g
TR ARVl 2022 4F K LUR AR, KA AR AR 10 22 =) B 3k
& B R G RO 55 AR 17 e

@R AR E LB BRATE B

RPE IR IEEE R 2018 £ 2020 FESLFREEA BFIREN, LK 2021 4FAR
PEAEFAT AP 0 BT T 25 5 B R R A O, A VR PEAL T AL R R SR A S &5
GEBFEN 34%. MALEERE R KT L G WSS AR TS ST

AL JITT
Wi 2021 4F | 20224F | 20234F | 20244F | 20254F | FeEH
EENE S A 19,553.63| 21,516.00| 23,034.00| 24,288.00| 25,014.00| 25,014.00

3) it se J B hn A
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LAl

55 B

ABPER T IR e S RO AL SR T 4R 2 IR . B0 2R MO 5 0 2% My
I ZEFA B 7 KR 4

A UPAl AT G B 1R 8 M ON Dy Bl 45 5 YA 5 v 1 P PO 23 1 2 R
KA BE IR B S e PRAl ik H B PR T AT IBLRE L T 3R

i TR B

BER JS7ZA A 38 {0 13%- 6% CEAUN)
T YA R B S & 1 i 3 A 7%
a2 S &4 1 i A A 5%
A AR IVERE RS 15%
Hb 5 KR e 4 JS7ZA A 38 {0 0.5%

ARAF FER G S M LR 3%

HhL: JiJt

b 2021 4¢ 2022 4E 2023 4F 2024 4F 2025 4 e
A 76.75 84.21] 90.23 95.21] 98.09 98.09
HE BN 54.82 60.15 64.45 68.01 70.06 70.06
ENTERL 8.90 9.78 10.47 11.04 11.37 11.37
TR 0.23 0.52 0.52 0.52 0.52 0.52
IKFI R4 5.48 6.02 6.45 6.80 7.01 7.01

&1t 146.19 160.68 172.12 181.58 187.05 187.05

4) B HI T

B EE OB N IR THM (S RMARE) . W5, ERd

ok, dstmtt. WA IR AR, EiRT. RRE

P o ARREEFEAHAE B TN G DL i R & -

1A

M5 B LU HoAth 2

HhL: Jit
RRAEFEHE T F T B4
% F B a3
20214F | 20224F | 20234F | 20244F | 20254F | FEW

k%5 9% 206.34 226.69 242.69 255.90 263.55 263.55
R T 35 T 167.40 194.70 219.04 240.65 24546 |  245.46
&G 4 2 474.81 661.04 716.52 761.10 792.95 792.95
bE i
AR 39.05 42.90 45.93 48.43 49.87 49.87
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R SRR B 488 B FH TR H
%% F 93 40 T
20214F | 20224F | 20234F | 20244 | 20254F | BEMH
Pr1H %% 2.59 2.59 2.59 2.59 2.59 2.59
INAR 6.13 6.74 7.21 7.60 7.83 7.83
JENE RN o 5.17 5.68 6.08 6.41 6.61 6.61
ZENR 6.23 6.84 7.33 7.73 7.96 7.96
oAt 0.75 0.77 0.80 0.82 0.85 0.85
it 908.47 | 1,147.96 | 1,248.18 | 1,331.23| 1,377.66 | 1,377.66

EEHEEONULH . JriHsk. MST5. Rt At B, =
7J

B Jiot
T SRR B B B FH TR $E
2021 4F | 20224F | 20234F | 20244 | 20254 | REW

R T 35 1,256.52 | 1,357.04 | 1,477.67 | 1,5549.18 | 1,607.88| 1,607.88
PrIH 43.52 43.52 4352 4352 43.52 4352
P WA R, i 2.25 2.25 2.25 2.25 2.25 2.25
5% 9% 28.11 28.25 29.22 29.75 29.84 29.84
HAr 9k 60.00 61.80 63.65 65.56 67.53 67.53
INA 69.88 76.77 82.19 86.66 89.25 89.25
LR 114.22 125.49 134.35 141.66 145.89 145.89
ZENR DR 156.59 172.04 184.18 194.20 200.01 |  200.01
&7 2% 11.38 12.51 13.39 14.12 14.54 14.54
AR 201.56 221.44 237.06 249.97 257.44 257.44
PFIA TR 20.00 20.60 21.22 21.85 2251 22.51
PR 2% 14.63 16.07 17.20 18.14 18.68 18.68
e e 20.00 20.60 21.22 21.85 2251 22.51
Hopth, 110.71 121.63 130.21 137.30 141.40 141.40
it 2,109.37 | 2,280.01 | 2,457.32 | 2,576.02 | 2,663.26 | 2,663.26

6) A 3 HI T

WA S EAE LB AR AR . APRESR . KSR ZiRSE . LRI HiE 9%
5755 B BE BT IH Vo 9 S A B A% o ROREEFERT A Bl F I 1 0 L R 3% -
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H {5 B UE IR A A BR A 7] ST 0 55 o5 ] 41
HLAL: ST
SA— RRAE BT R B FH TR H
2021 4F | 20224F | 20234F | 20244F | 20254 | BEH

T8 R ARA 3 1,439.47 | 1577.49 | 1,776.39 | 1,879.13 | 1,967.15| 1,967.15
ML 767.67 843.39 902.90 952.05 980.51 980.51
IKHL 3.32 3.65 3.91 4.12 4.24 4.24
ZENR 47.94 52.66 56.38 59.45 61.23 61.23
LR HTE 6.00 6.18 6.37 6.56 6.75 6.75
5559 6.25 6.87 7.36 7.76 7.99 7.99
[t & 5574 1H 11.12 11.12 11.12 11.12 11.12 11.12
BB 37.66 41.38 44.29 46.71 48.10 48.10
FoAth 2 HJ 4.53 4.98 5.33 5.62 5.79 5.79
=178 2,323.96 | 2547.72 | 2814.03| 297251 | 3,092.88| 3,092.88

7) 55 5 A

W 55 3% FH 2 BRARAT AE K T R IR B WO . PRSI 82 5. i Ta
B BT I [ E CE VP E R ARBL, B AAS BRSSO BEAT 700 T4
P BN SIS, SOl AT AR B 107 N 3k Ak, 255 i SRR
(RT3 SORACT AR A B A P22 9% . AR I 55 9% FH TG D L 2% -

A7 )it
R4 BE I 55 B F T 03
% F B 4H
20214F | 20224F | 20234F | 20244F | 20254F | BEH
F R H
FESZH /M
ISUON
T2k 10.25 11.26 12.05 12.71 13.09 13.09
ST E
Hopth
=07 10.25 11.26 12.05 12.71 13.09 13.09

8) EN AN TN

BN T ZR S HE 208 TE RO s BRSNS 32 5% [ B AL B
AT o BT ENE MO g A e oD, HRARKAENE, B
PAAS IR A AEAS T 500 -
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9) PTG B LA 1A ) Tt

ARAE 3R A T, AT LAAS s 1) 2 7] AROR %5 JEE VR VA, £ Bk
LRSI A FISAAT M PTABLR, AR R I FT A BN R 3 At 5. JEEER
HHA RFBORAME BB, A RPPAG B Ak 532 H AT IR E 5 4k 82 S
BEOR A B e, A2 mig BoR Ak 15% P S BLECE .

PR =5 SO -8 M RS- DA < K B n -8 B 9% P -/ 28 9% -0 55 % M -
FrsAi

PRB) 23 7 AR R A B TN 2 4 T

A it
HH 20214F | 20224F | 20234F | 20244 | 20254F | REH

—. Bl 29,673.09 | 32,600.00 | 34,900.00 | 36,800.00 | 37,900.00 | 37,900.00
e ENL A 19,553.63 | 21,516.00 | 23,034.00 | 24,288.00 | 25,014.00 | 25,014.00
B 4 KBt hn 146.19 160.68 172.12 181.58 187.05 187.05
BERH 908.47 | 1,147.96 | 1,248.18| 1,331.23| 1,377.66 | 1,377.66
IR 2,109.37 | 2,280.01 | 2/457.32| 2,576.02| 2,663.26 | 2,663.26
w2 2,323.96 | 2,547.72 | 2,814.03| 297251 | 3,092.88 | 3,092.88
4 55 % H 10.25 11.26 12.05 12.71 13.09 13.09
15 FIRE 5 2% - - - ; ] ]
m: A s EAS) ] ] ] ] )
e 2
Bl - - - - ] ]
HoAohk o - - - - - -
ARl S &t - - - - - -
—. BFIH 4,621.22 | 4,936.38 | 5,162.29 | 5437.96 | 5,552.05| 5,552.05
e ENAMR - - - - - -
Wk ENL AT - - - - - -
=, RE BB 4,621.22 | 4,936.38 | 5,162.29 | 5437.96 | 5552.05| 5,552.05
W -4 kr - - - - - -
It kR Ja A 4,621.22 | 4,936.38| 5,162.29 | 5437.96| 5,552.05| 5,552.05
I 3B 693.18 740.46 774.34 815.69 832.81 832.81
M. FRE 3928.04 | 4,19592 | 4,387.95| 4,622.26 | 4,719.25 | 4,719.25

3. v H BB K TR
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RO B T PR A F

TSI 55 ) 4

Ak B BB = A+ AR S x (L-PrSRiEe) +3r IH S ey -8 51 Ak

SCHI - E I BT Y A

(1) HrIH Lt i Fim

MRAEALFE R T W 55 10 5 A5 BRI S DUR, B VAL 1 H AR 2 =]
IrIH S B DL T 2R

AL Fiu
_— Bt
JEAE RLH-47 15 AR #E

15 B @)
MLEs B % 270.48 256.96 198.75
HL T34 104.44 99.22 47.18
L5 215.84 205.05 126.48
HAb T 5™ 22.54 22.54 13.79

X4 JF AR B S RN % 27, M08 T AT 19— B 22
P, LT RIS R B 5. 97E1 H FL G T3

DR
B Jiot
AR H 4
= 1] gyt
2021 4E | 20224F | 20234F | 2024 4F | 20254F | BEH
i RS
IS 51.39 51.39 51.39 51.39 51.39 51.39
My | BTRE 19.84 19.84 19.84 19.84 19.84 19.84
KA | 2k 4101 | 41.01| 4101| 41.01| 4101 4101
HoAth To e 7 2.25 2.25 2.25 2.25 2.25 2.25
K 9
Wik Eﬁﬁﬁz $iiH 112.24 | 11224 | 11224 | 11224 | 11224 | 11224
i J‘:\;‘fﬁﬁ Qi 2.25 2.25 2.25 2.25 2.25 2.25

(2) BEANESCH T

PEANESCH Y T RIEAR L A =8 w] LR R RO, foll B4 75 22
AT HIBEAESCH
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AN IR VPA SR P e 6 A0 A T R B3 7 R 4 (1A 477 | H S 250 D AR R Ta] 1) B2

PESZH o BEASE ST HH R ELAR TR B0 L h 2%«
Az )T

RRFIUL SR

%% F 93 40 T 2021 4 | 2022 4 | 2023 4F | 2024 % | 2025 4% | R

T BLA | e B M /5

o \ 112.24 | 11224 | 11224 | 11224 | 11224 | 11224
T | RiOE

(4 3 7 | BRI BT

2.25 2.25 2.25 2.25 2.25 2.25
) S H

HoAth Bt 0.00 0.00 0.00 0.00 0.00 0.00

At 11450 | 11450 | 11450 | 11450 | 11450 | 114.50

(3) iz &

EIa TGN TR RS 2B TS AL, SRR B LAS A 5
WPl IEEEEHRTFOIEeSE: [N, E25mmshd, "R ERH, M

JS2 ] DA/ B gz ) RIVENE SEAT o DRI S8 B e i I st s X R 25 R8I
ZE T RARIE (RIRBLERAE) A5 BIBGRIUM LA R4S 32 2 K]
o ARUVHL P E I E IS B I Ny

RIS PP R E RO R A, DL TR PP X G B A st U
ANFEA T I GETT 73 BT AR AR R 8 A % SE LN 5 AR Al B4 2R 1%
MR SE S IR BIRCRAE N B N B s B A L B B e i

AR LB 12 5 TN BAR TS DL T

BhL: JiJt
AR T
A 2021 4F | 20224F | 20234 | 20244F | 20254 | FeE#
iz e A H 9,040.06 | 9,931.76 | 10,632.47 | 11,211.31 | 11,546.43 | 11,546.43
iz Tt e D) 6,105.79 891.70 700.71 578.84 335.12 -
%Ef < RE 30% 30% 30% 30% 30% 30%

(4) AT
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ZAE AL R AETIN 25 W2 e e .

ROV, PPEHLECE AL R B A E A 2026 F /5 RENEEHLET
R o

4. FrOLRLIHE

IO, ORI BB PR R, 3Tl m ke S ENEES . BT
I AT BT AR, TR AR EZE T EIRAT . BRIA R IE AL R A 1 B
FE R HEAT 0 T S T3 A SRR 0 2 R BB IR . ik, 2525, Bk
FE BT AR B LA ], SRE AL SR LA R R G R 2% B (Levered
Beta): 2530, MRHEXIELA R BEAL K XHAR B LAKARIA ] BEA S5 Kl
RN ASSIIDE it g BTk e S YN T (BN E g2k S

(1) XL A B HL

AR A T B AR, IF H 3855w T UG Y B HAd i b,
DLEAE AR VA 1, PEAS LA 2D R BLR SR AR AEE Dy i % b 28 =] (38 3 A5
i

ba e W ANSTD U SV E R VAR

Xt L m b AU 2 /A PR BT P AL

AR HEAT NRT ARG

Xt b2 F) BT ANE AOAT M B 358 b 55 Dy HAR i b A ) ik B AR &, BR
HRAMF LT REW, JF HEEZATL I LA T 2 4,

R R P TEIN, PEAEALR A [FIFEI iFinD $l &R et AT ik, kit
B3 5 Eli A mIE R H 2 =]

D X aa—: PR RedE & B A PR A 7

iEZ#X: 603203.SH iEZ#fiAR: PRyefr B HB: 2016-11-08
for H A 2006-06-28 VEM BT A : 18,784.0544 Ji T

FEN R s VEI5RAE H T QR X mar B AR P & X R GG 11 5
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N R PRI RERE A B0 A IR 7] 28k 35 8 LR SR IZ I LT
BT e OB AR AN o 2 A IR 22877 O HL R 1 KRR B stk i
e BREEE T ks B RA R

ZEVH: TWHEAN. Bk, BRethEmiT E. EERFEEM.
PIRRMBIARIIE R A g5 B BORI A M7 I BE& SO AR
dRECIE. DRRIBEA . G, e MEeE. SRRE. BL8f. B3
WA MDA A H AR IR B4 R BHLER BGA M Ui . IR B 4 IO BT
i S ROEAF M DR ERFESET AL 3R B, iR, K
BRI BRFAE FRE W BORMSS: WS RERTEEH Ok %% O
W EE S 5 E B, B VTR PR Y, 2R SOR S E Jr B
WH)e (RIXFAMAERINHE , ZARER I = T P A 83D

ED

T ah A RR: TRIDHLES N B LR e A B RE IR B S N B
FofE fia R

2N AT AR BN S TR b I 5 M 55 (5 4 SR8 L 45 1 B R A O B s
W

WA 2020 4E 2019 4E 2018 4F

BFIRES

BT PRI B ZR A A (%) 16.66 18.66 19.72
BRI R AL (%) 14.75 17.31 17.90
S BEPRFR FRAEAL (%) 13.75 15.83 16.28
B2 (%) 32.84 37.70 36.33
BB (%) 53.16 54.98 55.03
FEWRN B

BN - B AL Red % (JT7T) 43,345.04 37,107.37 34,222.18
BN Z-H B E e R 45 (%) 50.83 53.07 53.37
WCNHE - 1 Bl e 2 45 (%) 81.02 80.51 79.14

i RIR: [FIENT iFinD

2) MHATE Z: TTARBAA R AR A IR A

W5 : 300607.SZ iIF 25 fAi#R:

A BT HE: 2017-02-09
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ar Hi: 2007-06-01 v BEA: 42,586.9449 TG
VEM R TR AR SE T RIS LA IE BA B 2 5

ey AR ETIE R AT IR =] B BN S5 R I ol B S B
LR TT 5 RIS o o ) B ity SR S5 RGNS A 4% i
B H S BUR ROK R RGeS TN =K AR5, 2N T 3C 7 dh Braedi
T T BT amMEE a2 s, ARG M N2, &
TRk KPS XAV B3 55 25 S I SR 1 RE ) Rl 7 2R

Zrg ol TS AN PUMT AR Rede s . e AN, Baitbis
Bk IR GTEE . BRIE TR o rr mI S BRI o il % e a6 S5 ORI
Bt oA BE R ARG BT R W TEEl O, BoREEH O
PRI AL U A I BIARTE R, ATEN Ve FTEN B AR SR AR B o 2R i 1
WA A7y T S5HE, NFN R TR, FUMETRE, EE TR, &4
LR TREM BT, D, il WETEA, LRI RG. e LE AL X
PP I AR . (RIERE I I H . AR T3ty ) P I i
Zf)

FEZG A RR: THLE AN (R E AL AR Z R HLE N K B3
W RS B RERER IO E R A EEHIRCE & L HAIE RS,

/NI Ik X Y= R =1 Nl = | A R ok 2= A DN W) & e €
R

WA 2020 4 2019 £E 2018 4E

BFIRES

78 IR 2R AR A (%) 27.18 14.44 20.50
BRI AR A AL (%) 17.65 10.60 14.19
BB R AL (%) 15.35 8.59 11.87
B2 (%) 18.66 11.33 14.22
BB (%) 49.32 34.04 36.11
FERARR

ENSN-TY | B A& (77 78) 267,978.33 162,141.46 117,019.73
BHZ- Tk B b1 (%) 48.45 33.87 35.64
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WmEH 2020 4¢ 2019 4E 2018 £¢

N H4) - Tl B B AL i) (%) 97.25 97.65 97.67

BRI . R AENT iFinD
3) XA = B KA Re s & A A IR A A
UEFRARRY: 603901.SH iEZ#{EFR: /KEI&EE BT HI: 2015-05-29
for B 2002-11-07 VEMEEA: 43,938.9506 /57T
FEN AL s WA DU T PR X = e e L 15

o) fa g B KB R RE B & AR AT BR 2 W — ELNER AR B o e & b
BHOBE R BT B HliE . 2B S SRR 5, LR IR I v % 7 S i 3
BEMRERTT SR N A BEBE . B RECEOREAMR EEN TSR BE
B BE AL AR G, S, EFAE. GaREhl. K
o AREEAR 2 U 9 B SRR R s ROR o, T LR R S i
B SIS R DT T R E T, S & fa B R L. ARALER N
BReRA AT L BT B ™ dh R B L FIR &R 1A 1L R
B AL AT AT S

ZENE ] BN AT A T AL RE R S8 MEE . dF
EEH AR BRAMRIRT A Bt #iliE. T, THENURAE . A ER
ARG vty #PE R TRAR. BORFAE. SoREW . BORMSS, HIlk
55 (REIEEID, ORI BPE, A4 Bl iR IHIT B
ZERIRRL R I (BRI A, IRIBERERSN), MRt Hak 55

B AR = E W AR bR K B 5% A Bl 2 S 55 B b S S
LU

&l

iy 2020 4 2019 £E 2018 4E
B Be S
78 I A R AR A (%) 11.49 7.21 6.63
BB PAR I ER AL (%) 5.93 4.04 3.92
BT PHEA ZR AL (%) 4.70 3.14 2.74
B2 (%) 8.49 5.42 4.36
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& 2020 ¢ 2019 £E 2018 4F
HE BN (%) 32.63 29.23 29.77
FEWRAM B
B IN- R e A =2k Dbk, HO%E(Jio0) | 153,660.26 | 140,161.01 | 122,249.73
B R R R AP, B4 (%) 31.49 30.42 31.36
WK - R AR P2 2R . O, B D%5(%) 76.07 74.91 74.05

B kIR [FAE0 iFinD
A BE 2 B R SRR B 2 5 PE 300 YR B R t KIS ST BRI R

Xf A F] AR J ARG HEE (n-2) tRBGTE | tRRER
KB RE 603901.SH 58 351 NS
PR i 4 603203.SH 41 4.96 ik
ELaR IR 300607.5Z 38 2.30 b

(2) IR FE L AR E (WACC)

WACC RSB R BIHCR . B2 R 1 AL AT i 26 A0 Bl 75 850 1A 2 fe
R ABEAN [l 4 236 R A - 3514

1 AR 2 1 E

R T E AR, PP FI A E M B (Capital Asset Pricing

Model or “CAPM”). CAPM &8 1 55 9% 2 A 7 2 R FF b 1y SR H 2 =) A A i
MR IR, ATH A RFIR:

Re: Rf+BXERP+ Rs

Hrr: Re NI E; Re ARG HIHRER; B MK REL:; ERP AR
R AT Rl R s Rs A A REAA RS HE 201 ] 4 26

] 5 A 2 208 5 DA A e R (1Y, RAREA & 0555 21 B AS e AT B XU AR
/N, AT LAZBEANTE

PEAHURITEY . VAT T AT 0 I 0 0300 180 4 IR R 10 45
SRR, b SRR %, SEITA R B BUBICRE 5 10 P (L s Ui
(TR, TERURAE %y 4.08%.
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@ R P A A 2 %

FRASXURSE HAT 2t 25 43 %8 3 5 8 e 52 T 37 BT U0 2 1 b 3o I XSz AL 2 36 PR 78
A IR EAROGHS A5 ERP (0 L, YRR LR P i SR A R Bl it AT T
WEFE, 20~ 75 kS BBy A BB sz i 2 % ERP:

A. B E Bl T B AR AR KR 2

BB T I IR Rl R o e 7 i — M R R sl AR e i Fa 4. B

AT P RP T A VF 2485, (ER VP T A IR 48 208 1% 2 R s i Sl e T3 32
BRI T E, SR E MGG HEE ERP ik A bRt /R 500
(S&P500) FRHEMZL, TEAL AL [E T4 ERP I 1 IHIK 300 f5 4%,
VPR 300 FEHUE 2005 4F 4 F] 8 HIFIRZE & ik & kAT 6 — RS i faf, %
BRCPR A BRTRUBOR WA TERF . B RARERIER 300 R EEA L, LGRS
SBEFR A BT EEAR R I . IR 300 FRECA AR R,  LAFE By I A i
A S AR S TR R A E AL, DRI R %4 A I mT LA B B S e Pk
3 AR AR R

B. WiaEH A I %

TSR 26 oH AR A A 25 18 B I AR A BT B, AETEANH 8
WA T AR R T SRR RGOk BT = AR RSl , BA T B S — e KB AR
PR SRR BT PN R 2, DU KRR P M PRI SR R R ek s BT T R AR I 22 5
2 LB o [ 1l R S i Bl R, BRATTIE SR 10 4F N IRIBE W TH B ERP T B4R
W, R R R R IR IR R [ 4R 3R 0 R B B AR (P S (8 5 el R
PERFL AR AT RERY B B B R . 53—, FRAT A0 o B e as F bt
90 “EMRMI, (HEALERBRAIE, HF 1997 2 5 A &#iE LiEM, %
JEF RGN, TRATZENIE cp E BT ERP I, T B FLR SIS (] 2 4G T 1997
T, FATEAAR RT3 #7550 35 7 2006 2007, 2008, ...2014 Al
2015 “F 1) ERP, /& 2006 4F ERP FTHH R H A0y 1997 43 2006 4F-4%
5, 1ZEE ERP 10 SURWIRAE 1997 47 I S Fa B 4 i 1 5EFFA $1) 2003 4F 5
TP RA A % 2007 G20 ERP THECR A AR R Y 1998 431 2007 4F, 1%
FRE ERP 8 SR WIRTE 1998 4 SR HU A i I S 46 2] 2008 4F J5 B 471
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WRBA S 2, DAEHE, 414 2015 4F ERP WA TR FH AR A4 2006 4 3]
2015 4F (10 “F4EHA), 1Z4FERE ERP HIE M 2 R AE 2006 0 K8 Bk 4 i i 22
FrE 2 2015 4F 5 FA-F 1 BRI &6 %

C. FRBUSA IR H

YR 300 F8 B A R R AR AL, TR PP Al ARG E A% S SR A4
FJREHPE 300 FEEU A %, B 241145 2015 4 ERP KR 2015 SEJE I 300
BRI A B THE 2014 45 ERP IR YR 300 4841 2014 4F & 1 A B

D. H¥EiIRE

Ak ERP IS IEAS HURI A B FIZENR iFinD (508 2 e 3R Ik £ 10 % A
JRAFFER A GWEE o BT Bt B ot oh B AR R 7 21 YRE S5 AR
Wk, DIIRATRE ZEHEATIE 40, IRESE A MUES, I IRA 1% FH B4R 1
FAT A [FAENT iFinD Hdls th AR “ 2R . BlinfETHE 2015 4 ERP I 16 ]
Hdf /2 M\ 2006-12-31 2 % 2015-12-31 (-1 LA 1997 4F 12 A 31 H NEMERIFERE
B, IR R T B EEAF BT 0 240 IR B S5 7= AR I 2 S WEAE A A

E. s 2 M RR H ERSFIE A U P E A %
FARFMETH T

B RIS Ry W

Ri=(Pi—Pi-1)/Pi(i=1,2,3.......,N)

A RN VGRS, PSS | SEERIEGHIEN (BED
B 1AE RIS n AF G FIIE DY Ans T

A =S R/N

R An N 1 ERE 0 FREREARTHME, n=12,3,......, 9, N &if
SAFE ERP BB RUEER o

JUAT P BHE T T
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B LRSS | LA AEDY G,

(-1 _
Ci = R/R 1(i:2, 3, N)

A PR T EFERZHIERN J5EED

F. GRBUREEZE R AN

N TAEEAFFR) ERP, FEAL IR R TS R, A5
FRATR I E R 2 252 (Yield to Maturate Rate) {E AT R, A
T eI PR AR R B 2 H F R AR BRI 5 AR E 5T, SR U5 AR [ i - oK B
3 P 7 2 A B A T L 552 20 9 435 4 i) g s A 2R R 5 380 8 1 o
PRI 5 AFEAE T 10 48 Y AR 444 R BE 5T 210300 H R R AR IR 10 4R 1Y
57, B Jm 20 ) v B bR 19 258 [ 5 281 AT 2 22 6~ SR D9 B A 4 R R EE 21 S
AR 10 4F T8 KU U 20 Re A1EE 21 HAFR AR AR BRI 5 AFE(H /N T 10 4E ¥ Ryo

G. fh%F 450

P BEEY IR 300 Fa SR W 2 EAC IE B LR E TR R S, R
W 300 AN R U S FR T A BB AR N AR R B U AME R TR ERP 4518,
AP A PEAS LA R IOACE 250 77 20, ACE NG B AN Budn A2 P IR 300
FRECTHH AR RIBE ;. B9 ERP A2k A an F 77 =

HARFBIME

ERPi=Ai—Ryi(i=1,2,......, N)

RGN SSLERES

ERPi=Ci—Rsi(i=1,2.......,.N)

IS BTG H LA AT DA B 2010 &8 2019 AEAEAE 1 T 37 UK R I 35
Z ERPi 1R :
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WS AR B R A A PR S7 IV 5% ot e 4 15
o XU To R e
R #HE Ry
RuER | R JUA Rt (E | ERP=Rn | ERP=Rn | (FEZI#H | ERP=Rn | ERP=Rn
FAp 5,2 e q“; st FRE | BEARE | JUAFE | MAER | ERE | JLAPES
A KER | WERF | WER: | @54 | WMER | ERs
it 10 {H/hF 10
) )
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% | 1555% | 4.12% | 27.15% | 11.43% 3.29% | 27.98% | 12.26%
2016 1757% | 6.48% | 3.91% | 13.66% 2.57% 3.00% | 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%
SEHME | 26.85% | 10.46% | 4.14% | 22.71% 6.32% 3.53% | 23.32% 6.92%
BB | 41.88% | 20.69% | 4.32% | 37.57% | 16.37% 3.88% | 38.15% | 16.96%
B/ME | 13.42% | 0.12% | 3.91% 9.41% | -3.86% 3.09% 9.92% | -3.29%
LillZ3 53
A B/ 26.65% | 10.47% | 4.14% | 22.52% 6.33%¢ 3.54% | 23.14% 6.959%
{EEH‘J . (0] . (0] . 0 . 0 . (0] . 0 . (0] . (0]
“EME

BT LA P 4B 0T DB 47 3R U 2 R A KA I, DL A YRR R B B Al
e EFHFa N EIRER, FEIEMEIA N R BHERE AT 10 £
ERP=6.33%LLE: 1424,

(D 7E XoF b2 AIAH XS T I 52 11 37 ARG 223 B(Levered B)-

A7 A [ RN iFinD 2 72— K NEHT- B IIBEFEIF25 55 B AE T3

ANRIIA T, HBREETIHIEEOE ALY IR 300 1550, 5P E E A ik
2774 ERP BRI I& R 300 FEEFHILAL .

ARUGEAG VEAGATLAL & BRI LT iFinD 2 7 A A (1) B T S8 100 B A = 1)
BAE, LR BAEZEANILAR HSRALHN B E.

@OTHEXTEL A ] Unlevered B A S A5 /A 7] Unlevered B
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RHEUL T A, PN AT LA v B 2w Unlevered B:
Unlevered p=Levered B/[1+(1-T)xD/E]
. D—HiUNE; E—RBUNE: T—&HERE,

K xh b A A ) Unlevered B 5 HI K G, BUH I EAE bR 892 7 H
Unlevered B

ORE IR 7] I BT A SR HE A

FERE R A T B AR ARSI PRS2 1 LU PSR PS:

O b2 7] B A S5 40T 4 s

PRE 2 7] B S T O EL T S B A A

A SR E LR P IHE bR E AR 1 2 7] F AR B AL .

OISR 2 FHE LR 2 R BT A G L T ) Levered B

PG CEHE AR A 7] ARG M LR AR W~ A, THERR

/v Levered B:
Levered f=Unlevered px[1+(1-T)xD/E]
K. D—HiRUHME: E—BBUOME: T: EHFEBEER (R 15%);
P 2% Blume 1 1E

PGS B RE) B 002 A5 E AT ILER, %4 B2 F SR B SR 1 1944
et RIS B NAZE AR TTUW AT I 2, DRI ESR A S p AR B Nz R
KITIUH B 2 H.

PEAEHUA R FH 0 B ZREAh S5 12 R FH T s s, BT PP At AT LA S s £k B2 11
B REZST L) B REOMARAKIUIAN B RE N TEEARRIAR B &
e, VPRI R R FH AT 4 5492 (Blume Adjustment).

B, =0.35+0.658,
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Hop, Pegimi s g, Pk p k.
@18 A A A Rl 28 2% Ry

2w RE ) RS A B 2w AT 1 SRR R G AT AR Pl 2R X
8 P RS A BT A7, — AR D I SR il KU B4 AH AN R PR
A. B REERE R ) U

FTiE % P R L SR Fa bR A 5] 5 o0f b A A EE L2 P o A P AR — AN E L
ANEE P, BT TR I BRI R, 0 B

e NN A=A 5  N-AL
T AR VAL BIAR 1 2 " AFAE DL R 358

EFERF AL ARE D EEEP T RAATE, HPamRL. KA. @A,
Vemibl, Hlas NS5, = B S AR R TR EW ST RN A BUE HAEER
TRSANES,  BUEPPEHUR A AR T2 JRE I v RS ol IR

B. 2wl X

— I OLAE BT AR A FRAEACHE T B A .
DAL R PP A LA A DA £ 28 R AR ) XS o

C. BHERH N

AT 2256 )8 A R A AT DU LR R B RS, B RO R 2R M358 b A 14T
HIAL, Rl xd T2 AT AR R M I N, 2w (R R AR AT AR H MK 2
HAYW AN, — BRI, A, SR8, WA= maE
RPEEKRM, X o i i R O XU

ZEXRERILERTESNER, AFFA KB 5% 4% .

O@THEIAT BB 2t

Rt H BRI CAPM A3, PP HLR AT BLUE 5 AR 4 2 =] ) i
PO [El R 2
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2) BB 1 5E

DR € g Ik & S 7N b =t AN 1D ARSI D A vie Y€ ' di e B S EYEE @ g EIE 1 & S S 4E (1
PR BE [l R A I 55 AR, B BEASEEH 3 DA 5k

ST R B Rk R Ry BRI AR AU 2 s % [, R a5t
Dl AR I HLE FRAT W L B A S5 H 4l 55 WACC I, BB d% 5t Iml ik % Ry V1%
WPFZATN P RESRS B Ra, PRI, — MBI F 5 B 5 A A ik A R AT b
R 1) PR 5 20 £ Ml 55 18 2 WA e A DR B B IRl R Fi s

FRAA AU R, B P AT A SR 8, WG fi i
K, Al R 2ot O T T KT R PRI, St I ¥ AR M 36 R R AR 22 ol
IR R ARG M, AR EL BT 25 T B2 7] T34 AR 6 R T8 A R B ol 2
PR RS I VEAR L, MK IR, I 0 78 A 8 40 2 5 2 B 78 A 440 X
BP0, DR T A R T YRS MIOT, 36T I, AU P 1 4R
Fl s 4.359%F R ¥ AR 2K

3) ARB 2 I IT B AR E

B3 2 5 AR L3535 P PR AR S8 77 S8 A T 44
LR . BV RSB GO L. B AL T 34 L R
FARIH:

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

Hrf: WACC NINBCFE B BEAR R, E NRAUME; Re IEBA ]
s D AT BEHRUNME: Ro ABBUIER RRAR; T NG .

3 S A BRI A 7 28 B A TR H LR 9 13.8%, IFAHLII LA
kR A A AT L

(3) ARIFHEHARBRATNYRER S
1) HAREBRATHRE

AREG T £ XA20205F6 A 30 B it A R B Bk IRE P AT ILE H13. 5%,
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AREGF £ XA20204-12 A 31 B A i A & B iR it & P I E #H13. 8%,

VAERTHG I EZRAALRNEKEE, T LT NG ST ALHE £
#Betafll, T LT AW FALEMALETEN, BEAFALT:

o 304 BRI
e | (20204412 A 31 B AL AER) (2020 5 6 A 30 B AR XA R)

AL | RAKE | AT AL WA | BB | A& | 2 FRLEH | MR | BN

WKHER | BEE Beta | b | {Atb4) | JcB5 % | B &8 Beta | b5 | {EIEA
iK::%? 1.2711 [17.70%| 82.30% 0.8857 |15.41%| 84.59%
ﬁkjsﬁk 4.08% 4 0637 | 1.15%| 98.85%| +0%%| 1 1067 | 0.67%| 99.33%
Rk 0.8197 | 2.54%| 97.46% 0.8019 | 4.52%| 95. 48%
F3HA - 1.0515 | 7.13%| 92.87% - 0.9615 | 6.87%| 93.13%

2) I E AL A LARIRIE
e ARiRE S G AIEEF, WAEEXBIRGBRIETE -, B2iKkeT:
D ARk HFE

BP. RATERBAEELRE B 2 B2 8 FRIERART105 4 BT,
AR A E, HIATA B A B RCE R A A AR B %

@ A AL&EME K tYBeta

HHE FENMiFinDA 8 ey Bt H B Hab gy i, LABARS
AT B BT AL B A

TEEARZRIFIinDASZ—FRAETBFRHALH AL BMEALN
XN, ERETHBEABHRA P EI0EK, EHARAEITELAERRA
A% Z W7 FERPHT R 89 2 I 30045 AR IE AL,

Q T ALMILE

A RATG N E) B IR AR RE T AT BT
A. BB 8] F A LR 3448

B. #r#9 /N 8] A B\ MME T H T A LM,
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RG24 LA BMAGATA ARG 8] BARK A 454,

B FARG A 8] B & Ik @ I H 00 A L5 St e B A LA AR it
AR RARIURE AR B A LA S K ALHFHEEN BIRE ALH
W&,

3) FARRMEENAA SEM

MR LRSS R BEAR A, FEPH I AER AR
KB ELRR AR D BHE M SR TGP, Betall, FALBMILELE
HEADRTRXERTIR LTS A FL2FRAGY R, LASRKT AR IS
AERBREAER

b, BROFENAEBRATAORBEIZAFALLDRR, MX5H
BALAPIAR, WREBENTAR E&EH,

(4) P IF TR f oGSO A7

BRI R AL, FEFAELTHE0.5% 1% FHELERY
Hoh, BRI LR 202056308 & & BT IEK-F T 4544
RGN, WAETUTEEY BB E R4 T

MER iR | AR iRAEIT | 22RE 2020 F PP MR IEAEY | BRI
SHREAL | MEEE | MEREMLE| 6 H 30 B ’ Ak AELME | RELLE
By 1% By 0.5% | MEHHE ¥ 0. 5% ¥ 1%
F g 12. 80% 13. 30% 13. 50% 13. 80% 14. 30% 14. 80%
4
{igi.)% 35, 400. 00| 34, 000. 00 33,500.00| 32,800.00 31, 600.00( 30, 600. 00
Fib sk
7.93% 3. 66% 2.13% 0. 00% -3. 66% -6.71%
THE

BHERT, EWAETHFE12.80%, RO Z oI PLGEALERRE
¥m%E35,400.00% C; AW ELE E14.80%0, AR65FK = miRipiEeg1Eiss
23 T H %30, 600. 005 7.

5. FEEEWERE R

RS AR I AR I AN IO AREIE | 3 i & v g iR DD e RV
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WA i

i H T TE e TEAHE £k
— ReRELEHE>
FIEHEERTHERMEE 5,503.02 5,503.02 | i AR =
A AR iS5
AR LB T/t 5,503.02 5,503.02
. eSS RERE T
T SE FT A3 B 78.62 78.62
)5 Ak T E 7.51 4.20
ERSRELE T/t 86.13 82.82
=\ FEE AR
Tt 1 £t 225.84 225.84
EZEHRF ARFE 5,363.30 5,359.99

AR E TR E TS P B B e HAh Rz 5877 S AE S
BUGE" s WD T 5, 450 U R TR A e DAt o Xt B0 Ak B e 8 7 4%
HE AL B B AT E

6+ £ B AP

PRI &) TIPS I UE H AT B .

7 WERETHE SR Rt

ZPPAE, BMEVHEEMEH 2020 4 12 H 31 H, dbPERFHI R 2EI,
RS E M PR TR RIS E A AR T 32,800.00 /56, Bl: ANRF\EALF
- HIME TT T6

(Z) TIHETEER

1. WIHERNE A2

T 0N 57 v 5 YRR — 5.

2 X H AT BIERE & AT e

T 0] b A T B BUbR e AN 45 B 5 8 vvR Al — 2.

3. HEFHREREMN T
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37 LR M e 3 5 18 VPG — 2
4. WHIEIHIHEILRE

(1) EEA e i %

el N UPAIES PO /A Al ST e R c s 2= gAY g DBz SRR L/AREIE S SN v
PRI R BEEAT D BB IE  PPAS DU AT LR S HA AR A m] S X LE A m 227
RIS ) Jse R 3K

Fy—J7 i, AR~ F] XA F R AL S e B dy, 45 A% i AT
I S5 BE B e G 0L, 70 MR AMIRE L B BB S 95 KURDIR L . 28 4
KRG 4 AT7TH, EE 7S BRI SRR SRR BB AE
HEAT AR AR BB AR NSO B R s B
JREE L B AR AR IR BOARMEER . HEMEE K
HLOBBERR 16 MR I LR BB B L

5 =02

—. BAGESRIL

HEEBNE (%

FHIR R (%)

HETIRE (%)

HE B FIEE (%)

FRA SR IR (%)

o | OB~ W IDN|FE

RAWKEEE (%)

=, BERERR

7 SRR QR

8 ST P e 3 (ORI

9 TN B B AR (RIS

=\ RERBRM

10 B nfeR (%)

11 HAEE (%)

MU, LEHRR

12 E CE) HRKER (%)

13 RARMEEEE (%)
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WS AR B R A A PR S7 IV 5% ot e 4 15
e Ei=0
14 e CEM FEMEEK R (%)
15 MR RR (%)
MRAMEIE TR R

1 XK E&RRMEIE

TRt A oy B aw], R E el AR & 2 e, tHEHL
ey a] LI I AL g A SR, H)

WACC = E R, + D
D+E D+E

R,1-T)

XF T hR B2 T BT LA PEAGALAL R A R0 EE 23 w1 B3 IR 48 1L 1 O ik 24T
5. DL, KU BB I R A=hn K 2 m] ST LR -0 A w] LR

2) MEfakBIE

WA F SRR BIARE, WS fabn s 25, ARVHEIRGEA Z 1 E 2
FEREAT R IE

ke, KL TG RREATAT 4, 4T A LLBRAG 24 7 0 100 4, BABRAAZ 7]
S0 55 FihT R LS RS SR X 1], B MRBRIX D BT — A58, RTINS
FREEAEA 14, T HA FHERR T3 00 A FHRFR A O FARIO A 7 4080, 5T
BRI 2 FIHE G A SUN TARRO A A48, BRI 24 7 15 77 Ho A A1 45 bt F

A HE KEIERE | L | PRoeRe
fEARVEBE 2018 4 | 2019 4 | 2020 22| T2 | 2018-20202018-2020 | 2018-2020
B | FHME | PHE | FHE
— FEFBEIRA
HEEME (%) 32.63| 33.06| 38.23| 34.64 30.55 39.82 54.39
R I 7 (%) 23.67| 26.36| 40.72| 30.25 8.38 20.01 17.73
BB PEAR I R (%) 16.55| 17.86| 18.82| 17.75 4.84 13.74 17.10
B GBI FJiE 2 (%) 17.43| 15.03| 22.92| 18.46 5.81 14.36 43.33
AR B FH R 2 (%) 20.58| 17.29| 29.96| 22.61 8.01 23.14 70.44
AU 25 % (%) 31.21| 45.03| 197.67| 91.30 13.92 33.87 32.12
. BERERR
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PRE A F] KEIERE | HEE | REBH
fEPRVER B 2018 4 | 2019 4 | 2020 2| T | 2018-2020 | 2018-2020 2018-2020
B | PHE | PHE | PHE
ST TR R AR (IR) 0.95 1.19 0.82| 0.99 0.59 0.81 0.43
WA 35 P 2 (k) 465 454 236| 3.85 4.63 3.25 6.25
TN B JE e FE (1K) 097| 123 084 1.01 0.78 1.01 0.50
= S RRRG
B U (%) 43.41| 39.31| 67.78| 50.17 57.65 43.41 16.36
B 2 (%) 160.25| 203.18| 117.56|160.33|  113.44|  131.27|  422.95
M. ZEHKRN
HECE) K E (%) 79.74| 69.11| 45.81| 64.89 13.74 53.76 14.05
TEALRME I E K (%) 128.51| 130.36| 151.13|136.67 118.36 143.75 116.41
B CEDI) FLE G K 2 (%) 624.60| 41.84| 229.11|298.52 36.65 70.78 9.35
BRI KR (%) 56.27| 21.55| 184.66| 87.49 17.51 51.30 16.34
I GO
s ToHER BIER$
" KevERe | R | BoTRG | Kevmee | NS | SoURE
—. BRI IR 1.07 1.02 0.96
HEENE (%) 98.00| 102.60|  109.90 1.02 0.97 0.91
ERAVRS NG ) 89.10 94.90 93.70 1.12 1.05 1.07
SRR (%) 93.50 98.00 99.70 1.07 1.02 1.00
BECENL)FIE2(%) 93.70 97.90|  112.40 1.07 1.02 0.89
AR B R 25 (%) 92.70|  100.30|  123.90 1.08 1.00 0.81
BEA R Z(%) 92.30 94.30 94.10 1.08 1.06 1.06
=, BERERR 1.02 1.01 1.03
ST AR (IR) 96.00 98.20 94.40 1.04 1.02 1.06
SR S 22 (V) 100.80 99.40|  102.40 0.99 1.01 0.98
BT A ZR(IX) 97.70 99.90 94.90 1.02 1.00 1.05
=\ RS REBARGL 1.03 0.99 0.87
TR (%) 96.30| 103.40| 116.90 1.04 0.97 0.86
THA A (%) 97.66 98.55 113.13 1.02 1.01 0.88
M9, &EHKRR 1.18 1.07 1.20
HECE) KA (%) 94.90 98.90 94.90 1.05 1.01 1.05
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H {5 B UE IR A A BR A 7] ST 0 55 o5 ] 41
~ FToHEGR BIERK

i KEVERE | RS | RoeRAr | KEIERE | NS | PRSERA

A NIRER RS 81.70|  107.10 79.70 1.22 0.93 1.25

B E ) MIERE K (%) 73.80 77.20 71.10 1.36 1.30 1.41

MK R (%) 93.00 96.40 92.90 1.08 1.04 1.08

R FIeMEIERE 1.33 1.09 1.03

3) HERFHITHIE

(DEBIT L Zesk

EBIT bt aeE=n] kb2 =) 3 i H AR E /AT b2 =) 3 H i

(2EBITDA Lt Z ek

12 1~ H EBIT

EBITDA LbRFeH="] Lk /=) H i H BARME /T AR EEHIE 12 N H

EBITDA

BNOIAT Lt %%k

NOIAT Lt e s=n] bt A &) JE o H BARME /] LA 7 S H T 12 N H

NOIAT

ARG 2y m e R AA O =7 B m) B OB B (1-dF
R EVEG T LA ft (B B AR BRI 5D+ 5 i

wYESInD -

PRI F LRI =X Pl m] Rl (- AR I IE R 0D < 5545

PRIZIE R E P

PRI 7] T I A =hR 0 2 7] LRI b i) 22w AH B A S5

(2) HLRIRE TH S )

PG BRI DYAETH5 L 5 St PRI 326 Y 5 VAl 2 v H AR 3
FFRAERIAT, LRI AN 55 Fa AR 2 1L K Bl

(3) F byt

GEAEIDECTRCS

PIBPEE OB B AT BB o
o B B U7 A oy e e
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BAFOBITINE O FEBT T B an i E SRR _E AR — e BoE ek — e L,
R

AL B H At S A EAT R . T ARG R A2 AR Bl
N, HIRBGEA T SRR 5 i EAZ 5, IR A el iE et A E A
S o

PRI 2> BISEE T R AEAE 2019 4E1 394 /NE 12 &) 1 I = Ak =
2019 FJE M) 1,990 K Ei A A, /st bb FIR PSS F K T B RK S s, AR
B -

N5 NG
e JE LT AR HE EWARHME N
PR AR | MERTHE | FERRRE | TEETE | (T
(4 (f%) C) ()
2019 394 20.75 1,990 35.97 36.00%

W B EE, f eI R AR BT AR R SME TR RS BT A
F T BCR A EUAFE— R 25 5%, R BB IE R R R, Bt ey PUS X
T Al BB D TR BUE - A RS PR A IR B AL R T BB b I
TR 36%1F A URIFAS B/ FEE H1 40 2K

(4) FEAE M T = st AT B A 5 VR4S

FRAEFR A A T SR A PR 3 H 4 5 B3R = 0k, RS A AR A F]
FRALII 55 MRt AT DA By o AT, X LB AR 28 T B MR PR VAL 1 7 B AT A
153 IR . GRS S M B TR B A VRS, AR R AR A 5] 5]
AR 23RN, BT BT A S JES S M3 P s CEE R R 4, BRI AR
TIEAE R AR HI A T AT ELA ] N8 AR K A B B A AR &8 R e %
.

(5) EiA A EBETEE SR i 2

1 HRRE A E

EBIT bt 3%, EBITDA ELZ AN NOIAT #5472 [ b3k Al fe 1 5 4%
VT 22 18] % 22 1 EL 2R 3R B, X R b 2R afe B0 1 4 S ik 1 R B S AR 22 TR
Hioe &, Horb EBIT bR PR /> 1 o 115 55 &5 M AN T A5 B i i ) 5
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M, EBITDA LLZFHTE EBIT LU B HEail b S nT LA KRR FE kb i 14
VAT I /4 TR A [ i R R s SR RO B SE 77 TR R2 WA, NOIAT Ll 3 Sfe i E
EBITDA bR e i) Bt b T DLsse KRR B2 sth i 2D ey T A M AN [R] 3 B0 230 B i 42 48
75 T IR o RIS VP A LAY S5 1 2 SR P 0% NOIAT B3R, EBIT LR
(A1 EBITDA HLEFE o TN A R T E. IR H R e Bkt 5
KA AR

ABERTT Ll Sfedili=x v =] i afe i (1- U R RUZ IE RO < 551
PMEIE R HL P

NOIAT LI $. EBIT LM EBITDA R it A4 BT .

NOIAT EBIT EBITDA
=) A s
FS AP 23R WEEM | HERE | WM
| AT R () 10.04 10,66 0.02

2) THIEVEAL S5 1R K 2 HT i E
RS/ ey AN /AT N 2 S S CEB U R U NP w8 A 1 /AT R o s d A I IR R AR ISR

PRI T A BB T I E = AR 0 A 7 L3RS X v ek 24 (EBIT,
EBITDA. NOIAT)

MR L AR AR A F e iip i Es , i an Ty 2048 BB P
{(SH/IKIEE

R e i E= (ERE TSI E— B 6D HAREE S 1E

RAE LA BT St 5, @i EBIT L. EBITDA HLERIREA NOIAT
LU R T B0 53 7345 BB 7R 430 2 B T3 B, B X HN 3 i L R e B S5 e 1)~ 318
VERTMIBAPAE 45 5. BRI E LS R R .

Wfr: Jio6
SH AR NOIAT LR | EBIT HLRFeH | EBITDA LLRFeH
PG A F] LR FeHE 10.94 10.66 9.92
B A R X RS 2,999.84 3,451.48 3,493.01
BEVEAL 2 7 AR T EAME 32,822.77 36,802.89 34,641.48
WVTAl 2 =) 7S A 5
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R BT

VAL 2 5 BT A E 32,822.77 36,802.89 34,641.48

PrAE 45 SR (BUE) 34,800.00

5. TSR R AT

ZVPAE, IREEMAIER 2020 4F 12 7 31 H, JLRERE MR MR
SREE He AT T VA (9 AT 34,800.00 75 7T

I FHEEIR RS

(=) BRIFEATTFMELER

A VRPEA 43 50 S FE WAL 25t 725 A0 T 39 1 b v 5 B v R 7 TR R 4 3 A 2 1L
HEAT AN AR A B3 B AR5 v 2020 4E 6 H 30 H& s 115 & P2k mm e
12,063.57 Jiot, fifsil 5,707.77 Jiot, 1#%7*N 6,355.80 Ji G-

1. WERET G4 R

ARG BT MR B AN PR 5 25 T, SR A28 v 0 Al 4 % 2R 4 SRR s (A
30,800.00 /3G, HHFAFIFE=FELEHEAE Ry 384.60%

2. MHEHEER

ARIRVEAS BT MR S AR 5 5T, SR T3 7E VRS O I AR 5B s M BN
32,800.00 /3G, HEEAFNFE A ELIEE R N 416.06%

3. PSR HIIEE

K a3 v P PP 4B 30,800.00 57T T3z vEA{E 32,800.00 /5 7G, PFH
ERIVEAL 45 5 22 5% 2,000.00 /57T, ZH5 %N 6.49%.

2o R AT, NI RS V2 P 45 SR RE B 4T . A FE b S AL R T AT
HHEPENAE « AR IR U R 7R 4 AR NI &G 4518, B JbEe R R
IR SRR E AL 45 5 30,800.00 /5 JG .

(Z) MAATEERIEES R
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TIBAVTA 43 53] SR WAL 2 32 00 T 3 R P 7 Yo B R 7 T 2R A SR s 1
BEAT VR« PREO A FICE INIEAS 2R HE H 2020 45 12 H 31 H& i i Ja B ml
O, BEEIKIANMESY 27,570.50 JioG, #fiil 18,379.36 Jiut, HHEN
9,191.14 Jj7t: &F AR MBI IK M B 27,139.29 /oo, fifii’hy 18,394.89 /i

JG, 1HB7F7N 8,744.40 i JG.

1. Wea LA 45 2R

B REAVEAS B 5 B FPR 8 25 1F T, SR A W28 A VRAS IO I 7R A S 25 1B
32,800.00 /576G, S5BF A1 B4 LU G K O 256.87%, 5 & IF D42 =40 b
WEZR 275.10%.

2 ML SR

TR EAVEAS B ZIME B AR 8 25 T, SR T3 vE R As i B AR A S AL s B A
34,800.00 /576G, SHEEA A B2 A UL E{E K N 278.63%, 56 H LG wi =ML
HAE # 297.97%.

3+ PR HIEEL

W 252 (KA AR Sy 32,800.00 57T Tz VR 1 34,800.00 J5 75, PFH T
TR 45 B 22 5 2,000.00 /576, Z RN 6.10%.

FTUTRE, e e et ik g RAE iR &Pl a5, B dbiERE
B 2R 4 R an A (E VP At 45 2R D 32,800.00 57T

PR B 2 R LR R ) 0T B AR AR B I B M, AAC 2 3 42 B S Ik L Aol )
P, I HU SR VA R T A E RS T Fr A2 =) B R K A K AR 527, RIS
W& 7V AR R % B B A2 E T BKCT A 25 TUN SR RE 707 AR

SRIRER, BP0 1 AL R BOR SR e . 73T T
IRVPASIN, BEOR PN R 24 7 225 A w3 AT 78 70 i ZE R B, (B P5IRAF
FEVFAEHLR R BE B 48 225 A m AT (0 JC T 887 B D 5 S5 AN TR 3R s LI
B R, 10T Bl 2R S bR Al B B8 HOURE EE BRI U -

e LERL AT, ORI I PP 45 R A8 TE i o & B Se B R 7 I P
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AHER R E .

7~ BEESIFAEMMHENARSER

AR RVPAG A 51 HARAG R LR R 5 A A RE RIS B 7 AR S =T Lk 5
ERCTIER g

. TEERHRLE, TGS T EARIWER
ARV A A7 FE SR AL BE SO 8 4510 TR 5
I\ EHAREESTEAEEMEMN 2 R o

(=) FFAREHAARIE Y. TFAREERNSEMY. WHh5
ZES BRRIEX MY

HNAIRAE Sy, LA EEF ST 2020 4E 12 A 8 H AR (b5 50,
HLHL B0 PR 2 & FUL 10 45 5 X G AT I A0 B SCASH B 4 ) S 8 7208 I ) i S B e
R B RE AR A PR A &) % ZR A= S B s A I H B P2 i iR es ) (R R HEER
& (2020) %6 051655 5). &E, FHiaFEHRERSIUN:

“1. PRASHLA )RR ST A

Jb 5 R AR PP PR 2 B H A UE S5 B B2 A 0l 55 VP4 2%, A HL A B iR HE
FEFFAvE. B AN AN S A5 . 2250677 KIbEER & RIS
RKEH, THAMCES R, INEAEILSL R R TEA A 25 sl 28, i HLA B
785 FIAST P

2. VRSB AT IR A E M

ASURVEAG Fi 2 AP AB  BI 842 T8 ] A VR R T R G 1 ST 40T, A T
73738 R B s AE N, 5 APl 5 R SE PRSI, PR AT R & FE .

3+ VA S VAL B B BUAH G E
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DA HILR SC B A7 (0 B 7 Vi B 5 2o VAl R B 7 v B B8 PP MU R R Al
RS AN TSR, A ST L e R A TSR R,
BT AT B AR B SERRE DL PP U5k, BRI IS IS . SR TSR,
B IME S fT, PRI 2, SUR H I EAT AR

4. PRI 2 SetE

FEAIR VA I RE A, PPASHUARYE AT R B PPl AR« I N SCA
WIE, AREIIL. W A MR SE it 10 BRIV RE S, I8 I PP A
JHEES, PHEARZEI A ISR 1 PPAG EE H Al R SEPrttdl, AR
PHEEIR A 0 AR B 2 S ks AV S5 ROV S K, thaS 5 & 7 h i e »
L&A G, AFAERE LT AR L) R NERF & 1T .

G LR, AT RUN: AV I IS HL FA O, VRS
PR EE, YRR T RIBALA 2, VAT VA H IR RN, th LA
PR A AT, VRN AT, WG N RS
SRS 2 P 2 SR U B T B A i VP A6 45 10 L A A7

() RHHEGRE AT ARG EKFES
1. PRHIA R R RS AE AR

W H fHESER
OO E (50 30,800.00
2020 FEEFE o) (BHA 2,958.31
2020 FTF R (%) 10.41
2019 FAE (7o) (BIFRE 1,347.67
2019 FFET AR (%) 22.85
W XIS R HE H & IR 587D 384.60%

T RS R R .
2. AT H ETTA R M E T

KRR GFR A T — FBET AL A F % THORSER
ARG S SR UET , $ A AT W DL B 8L 55 5 AbFER T g & B Al b
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Ei AT ARYEFRHI AT P AT S AN L SO, A AR L 55
RN = ol /AR T

2019 4K | 2020 4EK

INE 2
WA &% WREG | HEE ()

B R B A 1) L AR R R A (R T
PRYE ety s AT AR . SEOLIK AR 55 A B

(603203.5H) | 5 TELAIHLEE A . ARSI V4 b 2511 2441
TR E A
| VIR SR RS, L
s B T AR R S, B R R 37.99 16.48
(300607.S2)
MRS
KOVERE | R (A P v S B o o

(603901.SH) | A% RMEBIRGHERUERS

i AFINES E B AT At i R
mmiﬂﬁ> A RS R S, R Tk 106.99 267 02
' WL A B 3 20

CLE EROER REBFEA. S0 dh K
LIE-IN ITMb R Ge R R TT SN — AR e LR, I

(300024.57) | 457 b e 52 T 300 2 2= s 2 o L O B 53.66 136.78
SeAh. A A
PR 54.54 94.31
e 5 ——“—‘Q 3 — 4:45 »
gy | REPEPRBED B T e 1

P UG BMMR T %

Bl ki Wind ¥ i

5FR A TS AT AT L 1T A ] 2019 4F K 17 8 R B il 106.99 5,
iR 25.71 fi, ~F34°4 54.54 1% 2020 R T & e fe =i N 267.02 1, #AK N 16.48
B, TR 94.31 5. AR F] 100% BBl AE T & 2K T T L BT A F

3. TTHAE 5 RO E BT

(1) THXHEPRENGRE

AEAPRATEAPREY, BINTILR D EFHITTILOMN, BIERGA
B e A A M,

MRPRPEBRGTIR S EH A : EMBABUEAETEHEAOFREEAR
2NE, BHREBNAZREHEREAMRA G, REIABMBALTARER
BAAMRA S, E£FTHBOMBHFMNERCTHEARAE ., ZFFERELUWESR
P TN AN R AL € A N
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FRELARP Y, REXEFEHMAEPIOFHT LR ZHAE—F
AR mIFaNRESEAE, SARFROT L4 THOEMEE, AEARE
BIXBFERRAXH AL BHREEPERTERE LB RIKE B EHE;
ZFHREPIZARHABRARXZ, ARFATHXHEFIHTILHASEN, 3t

TR 5 FH AT T RE,

(2) TR HEPIRROREBERLSEN, BRESTATEA TR

ARMSTHRHRPIEET ATRBREMS, ARFTHLH KBGO TOME

f“"é\g'rio

D XHETHABNT%;

@ X BT AR EERESFARN;

@ P LB D FBARFERALE /L2 K. ADRLE/ L2 B
T HERRRER, HFEEE LA

@ X5 BAFF EIE QBRI 2R K A ;

® FERELGARE, ABALGREARAL,. AEREFHH;

©® XHAHALBTELT . LSSy, BEHASH.

ARBEARGG N S TR IT R, 2F LS A2 2 BHHI, KRB LR ZREHFS
AR FAMA L F5 TR B4 T :

EwAd $EFHHE =B B SL R AN AN Y
(300802. S2) (300097.S2) (688001. SH) (603066. SH)
N TN SER TR | KN FTAXF A8 | HMNBRLiE 8 Shik | SAeHF 4 8 st
AR 6] HREHRAG) | HRARAG | HARAE
XHTH L= E A ¥ ERA FEEA ¥ ER%A
R H Z A (2020 57 A 2020 % 6 A 2020 56 A 2017 512 A
EHT LEH. M| 8RR F
. on + U AE LM A | BAEHELE. | K. A B ZKF
AL :ﬂ;if’f ﬁ;ﬁ; OLEDRILE A% KARSFHE, | EATL, HiL,
i P B RS %QFL%&%&‘?&?%'] %Jﬁﬂkﬁiﬁlgftﬁ e, ZTERAEKR
A ROt R, it [ BFAHEERY | RS ashibdia
Bk, HE RELI A= | HPHEEATFR. W
et R ELM . TERAHEARAMR
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P T B A TR 7 70 46 5 ) 4R 2
[ 45T AHE 5 IEAY 2 3L ) A
» (300802. S2) (300097.Sz) (688001. SH) (603066. SH)
RFHE % BHE RS
R BRARE ; PR
&R ML,
HE. =¥; 8%
R R BH.
e, RE
REZAFR| o 2z £ z
x5
RERALL, R
P AAH R £ £ A4
XHREHA
FEAT. &
Bk, BE| D 2 & 2
Bk
ARLEARTH 2 % % 2
P
EATHX St FEEF AL T
| RE e
M g SRR AT LT L WEF | WEHE | oy
AR ) x e
SR | R R AL BT R . R AR
ﬁ; TR | B, LB OSSR R | 13.06 2%&%>2§%E7
HIRAT | &
T
Y
B | KRbelE fﬂw\% ‘LCM &%OLED @"H%EE 2020 4E 6
o ENILLHBE & T Pt RGBT R . ¥ | 54.01 | 551.86%
Bty | AR | A 29 A
HRaF | T e
TRMBRST | A TV HLESE . A S
| BAMDL | BARIERAR, IR | | 2020466
VO | BHEEIR | G5 A 5 TR 0 AL T A 7 ' ' A 18 A
AT | BB R A R T R
H AT G RS E AT
s | RS i, it G RER
N ;ﬂwﬁ W% EELIT AR R R . 2017 45 12
vt | qppipp | T GORBEORNGS: BBIRGHIE | 1324 | 21378% o0
ﬁ]A BF S WU & i, T
Wi, 2, EENLRGE . Y.
BikE L etk
FIME 22.56 | 345.66%
JEPERT (%M 2019 EEFETHED 22.85 | 384.60%
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\ SRR
ol BRI A T E B MEE | FERE | s
AT €] b .
JbVERT (BB 2020 AE4FE D 11.12 | 256.87%

e 1. BdlEoRIE: Wind BEH

2. BEB 55 UEERASIRIA RN R, WA R FRI0A 7 A E
SR

IR AERT AL B R B, F BRI A B AR AE R O — AR R T SR T
B P YIME N 22.56 5. AR 542 BEFR I 2 =] 1 O VE Ak 45 A0 2019 415
THERI T & 2 22.85 £, S0 HLAS 5 i B AR I EARIT s 3= EFR 2 7 B OVEA
2R SR 2020 AEIERETH ST AL RON 1112 1%, KTl thas 5 i B R KT
ARIRAE Gy BB 28 W Hic HE 2019 4 A1 2020 4EREA R4 58 77 4 BT S Il S R
384.60%7F1 256.87%, FEAKF A Al LLAZ 5) VAL G {E 2241 7K T 345. 66% .

4. PPAEIBIE R IR KA

AGPERBFB AL (A AROR AT BRI R8I0 2 I LA A SRR
K, BEFATHICR, BRI AR R AT R AU . IR PR
FER AT BT (L AP RS (BRI M AV
B TR

FINE, 45 RIS, ARV 5 R A A K TS T R AT b A )
TEIEROT o bR 2 TR b BT, B R o AL 7 2
Ak (5 EACHREL THAREIE, S AL TS 5 AR A R T L L VP
CEEES

G LS, ARV L B IERRIO A A LS K . AR RRRUBE, AL
(ARSI, AU AT A TR

(=) FRFEAHERF 09 7T K I RARYE
1, RT3 T b B 8 £ A1 £ 4L

REPEH, RATLTIL EFTAGEAEFALT:
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T 8] 2021 % 1-6 A 2020 F & 2019 & 2018 F &
BRI 33.21% 34.13% 36. 01% 35.99%
MEA 13. 08% 19. 24% 27.92% 31.47%

B SEREAD 53. 74% 53. 16% 54. 98% 55. 03%
A 27.53% 49.32% 34. 04% 36. 1%

KA R 33. 00% 32. 63% 29.23% 29.77%

T Rb A 8] R 394A 32. 1% 37. 69% 36. 44% 37. 67%
gqiziggw 36.87% 42.31% 38.57% 39.23%
oA 34. 15% 38. 23% 33. 06% 32. 63%

E: BREPEABAGNTAZE, 2020 5422021 F1-6 ALAEXBTH, TERKLEIF
&P R EREHRA O BEE W LN HABRE P S RAMEFRATAR, BT A
Bk

HAERR: Wind ik

BREHA, BMBANS, ATLT ETAGEAELLARIRZ, R
AEATLEFEHFMEGHERL. BEPA, RN LA ERPFERRT TR L
T 8] E MR, ARE S LA R K EAL AR e S, MFEEE
—REF, TERRNNANEER T L LT NS4 ITE ], AR E)
AL Tk B KRB, M ARG 8 BB R R, b5 AR 8 R R I,
A LA FERPH R A TR,

2, RATLTIRR 5P LA EHFR

B AT Ak 7T b X 55 Fo 45 69 UM 1 £ AN B Rt T

SRIECESF U S04
EAE) Fan:ok g
15 25 35 # 45 #55F
\ TN E B T AR
%A A 21.51% 21. 61% 21. 69% 21. 67% 21. 74%
I FTAXF 4 A
=% ) . 81 ) N .14
BEBY DA AT A 36.58% 36.81% 36.99% 37.10% 37.14%
e MR 28 A Fhik
5L R AN BHRATEA S 54. 75% 54. 67% 54. 45% 54.23% 53. 76%
AR B FhiAH
=r. e g
5 RAE A HARA G AL E AWK E AWK E AWK E AWE
TR B EFFHE 37.61% 37.70% 37.71% 37.67% 37.55%

KRR : Wind Fit
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FIAT L 3T L K 55 RIS AR89 2 8] T LA R M 69 P39 4E 49 H37%, & T
AERFLEMEKFE, ERBETLEFRIWEGFEL. TS EHHL
AERMLERMNBARKIRE, ERARAFQGAE LT LFE LR LFTITE
AR, BENHEAERPFRHNER, A, SNHEAEKEL
RAFERITRE, RS AERE, NMELTR, BEPAEXRAFATFREA
FE2H7aBENY R, BREE—RER.

3. TR LA]FE KPR I RARYE

LHFERFREHALZAS LA ERFER20205F8 550, BARKBHLZ L)W
L, REXFEAFLAREFLAHLPRLIEZAERABRELABRATEY
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