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EH TR, ERATRE. VK. AAEE, QFRISETHNHENE,
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(1) EAE W& HiE F A IAEEE 2

S B HE R T3 LU P A A AR BN B o RN (5 R A T
HIBER R4 8, HTItERRFELLBEER&HIERBMN MRELRE., A
WIE, BRI BRERR. MERE. A&, iR ARFNEZ T
. BB ERFERAAE, — T EREKN RN ERDRE, BT HHFER
b R R ESR . BRI, SR AR ST R R B, AR RN P BR
BEERAFERNITS. B4, STREATES R TR ERN PN E
AR, WENREGROTREEEER, 1 H &S B HE 5 e 0
TR A ER R EHML A ER, AT RIEBNAGE RANTRREN, @5 R&HIER
— AR5 E I EE AN .

(2) FAREES

SR A AT WL R U R AR B ER L, B AR &EMEAREES, HEiREH
BAR AT ZHEANREEREZ —. SHATmS 4 —RTHEL N E R
MAFETE, BERFBIHMEERE. MG, RS HHAERELR, E/RIE—-ZHEM
AV RO BERE ESEIL TR ShAE, BEA . WA R RN A ] SR A PR
R, EEMABRKG. Bk, HARR DSRS0 m 2847 b 5 E 228k
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(3) NAEez
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(2) ATk Hbis

HAT, A MR ST IR 2 AT ROR X 3 B = A X R Bk = A
HoIX .

(3) frNvZETifE

T ST IR AR AT\ BN TR ahi@ E sk, ATV R R T 2 k@ il
FERIREm, TR RZFER .

8. 5 b R IEAT M2 8] ) R B A Bk AR AT Mk (2

B AR i B AR AT Mk 9 B R AT b B PR

IR BLBRDT T ATk % s 350 E | BEnEAS
R PEATRHT AL & T 28 AT b | 3 2% B
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JBILB I TR 24T E&BIWRM ATk, AEmBERMA Mg, SR EE] G
e, BAKFERBR, FEEONMIL BEMRERTRENET. B0 2
MEMTLREERE. BT Tz —, BAMEATRY 8 3 2R AL & SR R R A AL
RAHRE EEM R T R E AR AT B AT Al AR

37345 BT X (0 T AT b 2 BB (E Be A ISR, il (e e H AR i A
TR, EEP RSB R AN RS s TREEEEN. BEREHIELES
FERE, . M. =B, BIAESME AL 5T EREH S TG0, £
HAER G A i B B 88 77 515 IE R

ST EAFEET S, FEEahBEREsEriRs ESHEM, Elrs
BT\ ARE SRR . BahBEREFIEIT B AR B RIEE R, S ET L
FAIERE TBATP R R R BahiBE AT B F R LTIk
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WP A T R H A CELhR) R FE B HF I T

g —+t2 {5 FACHS: 914403007813555167

N2 Tt EERARBE R A

¥k B FRIFEAF

HEEAEN: HER

TEMHEA: ANRM 5000 /57T

RAZH . 2005 4210 H 13 H

Z7EWR: 2005 4 10 A 13 HZ Ll @ #iFR

£ B WY L X A R X MG =0 199 SRR
2703-2705

ZEE. —REEVIEL: MABET oM. MRS R BT BRI
K. B, REEMNRES GE. TBOAM. B % b oe e £ 810 AT 2 Ak i)
WEBAN ; @ERB OIS, (U EAREEE, [TEOEN. B HRENE &
BB LA LRI E) - WATEETIE 2 RETF oM. S SRk k T
fn A=

2. FIeWE. ARRARERER S

(1) 478 {5 ML

2005 4E 8 A 5 H, WY LERAE e GRIITT AR N 5 [2005]5 0693251
(k) B (&M TeEMABRMB) , FRBEZERL SN AT R
EHBEGEHARBRAF,

20054 10 B 9 B, LR, TNEMEEE (RYIITHEZEERATRS
AERRY , A% BEHEEEMEARN 100 Hit, FEHRINGH T 33.33 /17T,
2= E A G AT 33.34 J3n, AR RIABIE BEA 33.33 ATt

2005 4 10 A 10 A, FEYIEFESHIHES A AR ERERRF (2005) 5 0804
B (ThBmRes) , BINEZE 2005 4F 10 A 10 H, #4785 TR H 5
100 576, SMALLLGH T, HhZEERHE 33.33 5o, ZREHE 33347
g, BETRH¥E 33.33 fiT.

2005 4E 10 A 13 H, #FINTH TR M@ E & AT M 5 A 440301103536054
B (ki NE D .

WG BE WAL, HBRAES S AL -

s 7R WGBS (o) SHHBEM GO HEH R F I EL A
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FTET IG5 BER B  FIRA ALK AT (X 5™
R BIEIN T 515 B F IR A RIS £ B0 AR 2 )18 5571 e

1 R 333,300 333,300 e if 33.33%
2 2= E 333,400 333,400 gt 33.34%
3 fEk 333,300 333,300 i 33.33%

it 1,000,000 1,000,000 2 100.00%

(2) 2009 4E 4 7, HF— WL

200943 A 10 H, ®ZBERASEH R, FEEERERARSE R
R B005 1.66% ML LL 1.66 Ji LRI AR H b akih, RARRR W HFE %9
WIS 1.67%MBALLL 1.67 3 LI M b 4 akfh, IARZFIE ARG HITH #1dMs
1.67%HIBAL L 1.67 AR i iAok fh. MR AR B RS /e M EBL .

2009 4£3 A 16 H, SIARBBELFE, ZNE. K. ZERSKEHN
BB (AR CEY o 2009 43 A 17 H, EIIT RS X A UEAR &Rt AR IR AL
LS E H A (2009) RIS 2806 57 (AEHD) -

2009 5E 4 B 15 H, ®#HBELEERAEEESEGEER.
2009 4F 4 H 21 H, HYIT LRETEEE R M 4358 E % K “[2009] 5 2039910
S (BE (&) @M .

AV L TR UG, HamiBlE KRR H O F -

s ['Z WBHH B (o) LB (T HEFR Rt
1 FENE 316,800 316,800 g 31.68%
2 2GR 316,600 316,600 i 31.66%
3 REX 316,600 316,600 M 31.66%
4 *fE 50,000 50,000 i 5.00%
&t 1,000,000 1,000,000 100.00%

(3) 2009 & 12 A, HZIREAEELL

2009 4E 11 A 26 H, @k AaEHR, BEESEERRZER R
R RIS 9.34%. 22.34% M BRAL /3 HILL 9.34 JiJG. 22.34 ATt kg#eib 4w
TH, R, FRETEE R R KR R7EE 3%, 9.66%HI AL Al LA
3 FiTE. 9.66 ATCHIM R EE LA TRIERT . Hari; RAREHEERAKSEHRTHE
358 1E 2% RAL L 2 T3 eI AR L A AT R, At AR R A e T SEA

2009 € 11 B 26 H, MiARBRAUEEEE, ZFXE. HmAH, FER. B
MRIEHT. ki SMEERNSE (BBEELE) « 2009 411 A 27 B, ®IIH
9 1L X AME AT 3 A RS 1L B R (2009) IRBEIE T4 12817 57 (A EFD.
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PTEF R 5 LA 17 IR A A 1 2 AT 7 TS 57
HERATRI T FELGE (5 1A IR A 7] 5 £ A0 it O (6 B 1 o

200 F 12 H 22 H, BIIdimipLUEBEERNERBEERZRIEMSAH
440301103536054 ) (AMbiE NEMHED
AR L sE G, EaE RS

s 7R WEH B o) LHHBEM (D) HBEFR iR L)

1 2GR 540,000 540,000 Uit 54%

2 - 190,000 190,000 #%ih 19%

3 A 190,000 190,000 T 19%

4 W IE %7 30,000 30,000 % i 3%

5 i35 30,000 30,000 teim 3%

6 {RT R 20,000 20,000 M 2%
&t 1000,000 1000,000 - 100%

(4) 2010 £ 2 H, F—IKEInEMHEE
20104E2 A 5 H, B ERASFER RN, FAEEGEEEMTEAR 100 7

TEHINE 500 7370, AT ASLHGEM B A 12 J370, B4R RE IS 55
A 76 F70, MARMHEE NS EMEA 8 Fim, MARZ R IANGCH M B4
216 J37G, MR H MO\ BB e M B A 76 Jio0, BARMREF ASHEEM BT A 12
JiTG.

201042 A 5 H, #7BEEERASE T EHEFEEREBIER.

2010 4F 2 A 5 H, iRYIH MAE &I 345 B B M E50 57200101199 57¢ 5%
Bk DY , HIGEE 2010 £ 2 A 5 H, H£iilB1E SR & BRAREGN 1B G IEA 51 4
400 770, FRARHLIRTHE . W8RG E7EE R THEM B AR S B A2

4500 /3G

20102 A16 B, BT HHLEBEEERNEHEBEGEGRZAKEMRSH
440301103536054 1] {AyE NEMHER)
APIEER NG, EHEER R

FE i3 IHHER (o) SEHHBEH (o) HEFR FEIR L
1 i IR 2,700,000 2,700,000 H® M 54%
2 A 950,000 950,000 dif 19%
3 AE 950,000 950,000 A 19%
4 13 150,000 150,000 il 3%
5 B IEH 150,000 150,000 i 3%
6 o] R 100,000 100,000 i 2%
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At 5,000,000 5,000,000 = 100%
(5) 2011 4E 3 H, SH/B=AEELL
2011 463 A 16 H, %EFZ@EEREASETII, REELTEEER AR FTHEERN

HEFE 473815 2% 0L 10 TG S ZER, AR ARBET LM %
B

2011 £ 3 A 16 B, BMARBSE LSS, MHEESZFEREMEE (RPE
R o 201143 A 17 H, T RERIITIE L AL A R EHEE

©(2011) RMUEFE 4312 5 (AEH) .

2011 4 4 A 28 H, il fER AL BT RN, AEEHEFET 201143 H 16
H ATl i 5 T 433 (5 J5 B A5 (] E G L3 5 R il (5 2% A A 10 3 Tt
LR R B S . 2011 54 A 28 H, B ESERAREE T
EESE 77 A RN N

011 E S H4H, RYITHiphEBgARMEEGERKREMS N
“440301103536054”f] (MR NEWHIR) .
AR ERE, 78 E RS R I T
RS &3 WHHEH G MR T H B TR FERR Ho
1 TR 2,800,000 2,800,000 e 56%
2 Bt 950,000 950,000 #h 19%
3 o i 950,000 950,000 #ih 19%
4 R IEH 150,000 150,000 it 3%
5 ks 150,000 150,000 TR 3%
At 5,000,000 5,000,000 100%

(6) 2014 4 10 A, 3 ZRIGMIEM A
2014 4E 10 A 28 H, #H@ERAFHRY FABEHERFEMEAH 500
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MEA 190 Fi70, BEARMRIEF A EEM %A 30 70 RAEMNMESRARER.
2014 4£ 10 A 31 H, FELRERITEA A RATRIIGFE ST H B8RS AR
B001205077f) (BHSIERA-HY . #ik#kik 2014 4 10 A 30 B, FF/ e 8iE(E
M Ay HIRE) T . AR RE . RERERBEEK 30 5T, 190 A3t 100 JITC.
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P4 U BE K. BRIES. ZMZRIPIER 90 /i 7T, 30 JIst. 560 JiTG.

ARIEYN T BS 15 BRI T I B R4 T 2014 48 10 7 31 HIFRMCHERT
GR(EREY) , WA (E RIS LT E LR SRATIRINARE ST, 1
WHEM 2014 £ 10 A 31 B, HEFFEAE. B BRIEH. 5k, ATHH 2014
410 A 30 H LA TR A Bl4ken ¥ 3K 560 Fi 6. 190 /37t 30 it 30 5o,
190 /576, &t 1000 737624 K.

2014 4E 10 B 31 H, RYITT 7 WE & 1 5 LB E K “[2014]5 6647808
5 (HEFEILEMD) .
ARG, HEHEER RSSO

Fg & BB (GO LHEHEH (G HEHR R e
1 EiER 8,400,000 8,400,000 gl 56%
2 EE 2.850.000 2,850,000 e 19%
3 - giiesd 2,850,000 2,850,000 T 19%
4 B IEH 450,000 450,000 % ifi 3%
5 B fh 450,000 450,000 i 3%
ait 15,000,000 15,000,000 - 100%

(7) 2014 5 11 A, HUREAFE
2014 48 11 A 19 B, ®FBERESER R, RBEHEFERAZFRAEH
FEAT 45805 37%MI AL L 1 TTR MR AL A2, AR AR B 76 0 SAR
Al BARRE A A B
2014 48 11 A 13 A, MARERNEILFE, FEASENEEE (R LE
Y . 2014 4611 B 13 H, J"HREFERYITRE LA UL E X AR AU L3 H B
“ (2014) FREIEF 20253 57 (QIEH) .
2014 4E 11 A 21 B, FIIT A5 % EEE R EHREZK[2014]5 6707866
S (EFEIC@EEHD
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HERBIRIN L5815 TR B IR 2 7] 7 2 B E 2t 07 (6 27 P 1 v B

5 B4 IEFh 450,000 450,000 m 3%
6 G 450,000 450,000 wmh 3%
it 15,000,000 15,000,000 = 100%

(8> 20154F 1 A, #AETFEHRMBHRAF

20154 1 B 15 H, H#HITHHEE EE)%VHH“[ZOIS]% 82848190 5 (LK
BERSCEAEBE) , FEGZEEERELRERINTEHEE ARG R
H AR e R ERERAAERA .

RIEKESTIHES T FFHRE@EAK T20154 1 5 8 B HKRESF
[2015]000446 5 (EHiH4RE) , BE 2014 4£ 11 B 30 H, L@ FELHE K
N 33,097,416.73 L.

FRYE EARBEFE = F 2015 45 1 A 9 H B EARBITR T (2015055 2-046 5 (5
PEURER ) o #E 2014 4 11 A 30 B, SEEFHE MG E N 3,762.01 717G,
PSR 452.27 J3 o0, HE{EE 13.66%.

20154 1 B 12 H, %78 E R ENBRASHEL R, RE: A7KEHh
ARFTEARDBETENRMGAERAR: BEELL 2014 4 11 H 30 BAKRSEEH#H,
NEERBRATNE. FER. B B, KEREREREARG A RRRE
N FIRLLKESITHITES A GRS EEO F20154 1 A 8 HH AR REHF
[2015]000446 5 (& it#HE) &, HIEAEUL 2014 4 11 A 30 HAEZGEE L TR
M T v 95 7= {H 33,097,416.73 7T, et amikd, Hitira 4 1,500 S,
BREME 1 70, #EPERKTFRARS ARG AR EALR: RAEL2ERKENER
F B IBE N B LB R AN R ety R B BT A R E .

201541 A 28 H, #HBR2EKENBIF FEZREBE —RKAKE,
HIN T SR AT EMRMERE. 20156 1 A28 H, &2ARAKAZE T4
Mty (AFEFED) .

2015451 A 28 H, K&E&HIHES A H R RHEL7[2015]000070 5 (I 5
g , HIRELL 20154 1 A 28 HiEHRERALE NG RG (F) CiiE
FRENBHMERTA (BA &1t ART 1,500.00 7370, ¥R DEZEERIL
2014 4 11 A 30 H i@ @ =, it 1,500.00 7, SMEE 1.00 7T; 1%
B A IR G A ET 18,097,416.73 U AT A AR

20152 A 15H, BIITdiHEEEFERREHRAGPR T EMSA
440301103536054 (1) {4k NENMEIRIR) .
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PTEF A H TR 65 IR TR TR (I e
MR BRI 7 153815 AR B IR A AT < 2 B B s 0 (57 i 1 o B

ARBAUEL SRR, B ERRAR ST

Fs S AMBEAHER (5O BRYEE (B Ecl e a

1 ZNE 5,550,000 5,550,000 37%

2 iR 2,850,000 2,850,000 19%

3 B 2,850,000 2,850,000 19%

4 Y 2,850,000 2,850,000 19%

5 PR IE#T 450,000 450,000 3%

6 G 450,000 450,000 3%
it 15,000,000 15,000,000 100%

(9) 20154 6 A, BEAHRTELH

2015 4F 6 A 3 H, YT A5 M B & H R E H[2015]5 83431026 5 (A& FK%E
SRR , AR EER G A e ERER A RAR”
B EYIT R ERARE R AR,

2015 4F 5 3 30 H, #37Bbr 2015 455 =X IR R R LAR R, #1008

i (O TS R E SRR A PR A 725 A T 4@ (E HAR A PR A 8 3D
(EFHEYIF B EEARERA T ERMNE) %, FEEEEHEZEEEE
5t ZR AN B B A A 1500 F3 76, R ZEIUEAGRH BT 555 J370, RSN
¥ 285 Ji70, HEWIABUH B 285 F300, B MOAGRH B 285 A, KAFASUREE 45
Fi7t, BRIEFHASH B 45 FiT.

201596 H5H, BYNHBZLEBEERRAELBEHNR TEMSH
440301103536054 (] (fliE NEWHIE) .

ARBERNERTATA ARG, EHBERBRRERERINT:

s [i:&:3 BB () LB o) HEAR Rk el

1 ZNE 5,550,000 5,550,000 i 37%

2 ZER 2,850,000 2,850,000 *"im 19%

3 T 2,850,000 2,850,000 M 19%

4 B 2,850,000 2,850,000 M 19%

5 PR IEH 450,000 450,000 il 3%

6 Kl 450,000 450,000 e 3%
Cri 15,000,000 15,000,000 - 100%
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P2 KT F B G IR A AR ATt K 5™
HERBIIRIN 7528 (e B R T IR A A o 2 B A i O 1 87 A 0

(2015) 2-262 57 (#HitHREY , HE2015F 4 A 30 H, E£HZHBELH ITHIK
¥ {H N 35,738,474.12 JG.

20154F 5 H29 H, RHBFZE ZBEF B ILRSVUER R, 308
(AEIRFRIEEZEEBRERDAIRA T 60%RARINE) , FERMPFEH
HA 54 15,000 73 o a4t 60% IR

201546 H 9 H, #7BERASEHIIL, RErHlERRF N EE K
A IEE R 22.2% 8L 5550 T3 iE 3 ik R %, ASEhBERAZ
BRI RZIBER 11.4%A8L 0L 2850 5 RIS LA R AP %, REE
BERRRE CEEREEZBER 11.4%BH L 2850 Ji o #& ik 4 KA 5%,
[ 7 4408 (5 I AR B 7 ol LR R 1l 5 1 11.4% AL LA 2850 T oI #k 4% ik 4a
KRB %, FEEZBERARKSEEHFFEEHEBERN 1.8%BALLL 450 75 I
AR KRBT 45, RREAEHEE R AR EFS HIFA 278 ER 1.8%MALLL 450 7
TCIT A L R %, HAh R AR TR Se 0 KA.

20154 6 A 9 H, BiAKBAFEILSHE, RMPSRZENE, ZEER,
ﬁ%ﬁ\%ﬁ&%E%é%(%ﬂ%tmu»ONBE6H9E,wWi%Fﬂi
5 U AR BB LB RO P % 2 3 B B R H4s 5 8“TZ220150603 7971 (AN AL

WAEHY .

20154 6 H 11 H, KFBi&EEHBELEREAEE (I EFHBEER
ARATZE) .

2015 6 A 11 H, HINTTn N EEHE R E7EE H R<[2015]5 83459951
57 (BREZREMB) .

BRI LG, R ERN RS T

5 IR/ WEHEM G SEHHBEH (T HEHR 27 dea]
1 RANFT% 9,000,000 9,000,000 H® 60.00%
2 FENE 2,220,000 2,220,000 iy 14.80%
3 R 1,140,000 1,140,000 R 7.60%
4 T 1,140,000 1,140,000 T 7.60%
5 e 1,140,000 1,140,000 #wm 7.60%
6 BRI 180,000 180,000 i 1.20%
7 G135+ 180,000 180,000 #%h 1.20%
&3 15,000,000 15,000,000 - 100.00%

(11) 2016 £ 5 H, HE=1REMEMEAR

A R4 TR §) w,i£:  (010) B8B29567
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PR FIGH LA 17 B IR A A AT K™
R IN T 58 (5 BT IR A IR T 2 SR 0 (387 1P A 5 B

2015 4E 8 H 11 H, 37l E A 2015 EEFH ZXR A SHELR R, FREE
Wil EE M A H 1500 /3o 5000 /5 7t, &M AR 3G IR 7 L R EL A5 A
HARE, FHEMEATE 2025 45 8 A 5 HATSE, HFMREMR AR ER.

2016 4£ 5 A 31 H, HIdidim W EEEREE“[2016]5 84384256 5 (& H

(#£F) BB , HTFEHBESHENRR. EMBELEE, FXNEZEE LA
EETU&R.
R H TG, BB E N R ESELI T

i &R WEHEH o) SEHHBEH G HBE AR R LA
1 KA 5% 30,000,000 9,000,000 i 60.00%
2 ZE 7.400,000 2,220,000 B 14.80%
3 ZEE R 3,800,000 1,140,000 #Hm 7.60%
4 B 3.800.000 1,140,000 #ih 7.60%
5 RETX 3,800,000 1.140,000 T 7.60%
6 W IE#T 600,000 180,000 i 1.20%
7 FKfH 600,000 180,000 " 1.20%
it 50,000,000 15,000,000 - 100.00%

(12) 2018 F 4 H, H/NIKERAUELL

2018 - 4 H 20 H, @ EEHKRAS R, REEZEERRFER K
FFAE AT 1.2708%M 1L LA 1,697,859.13 Julirkg it e CHE, RIEEHIBER K
LW HEA AT 0.6524%M AL LA 871,642.51 JeA i LA R SCHE, FIE %Y
WAERARRE CEERFEINAT 0.6524%MLLL 871,642.51 TTHir i ik 5 s, [F
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@xt TEHMZER, BEHEM. RKE. AL, FRREFEHL2012F5125
(WL ERFIREARERLE ) "IA XM E MBI E R BB O, BRI
T 32 DA T A 2 Al S BN BT AR RS E MR R R, B

B FE=Min ((FRAERKRFTE, THERRHE, WHhERFF)

ERERRH R = (11— SFRAER) ~HEREFHEHFER*100%

THERERFE= Q—STBEER +METEREEX100%

MIHEERGTE= CREWLREE D <04+ ERE0=0.3+ % 5 KM 5x0.1

FAE ARG wi5: (010) 88829567

cninf%
EEm
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P2 TR 35 FEAME 17 B R A A I 5 1T A 1 3 5 7
HRETFD T E LA (5 HEARF IR A rI % £ A5 R it 1 (5 27 i A o

+ R EA1F5x0.2) /100x100%

Hr: M ERERMGEDER: BAeXNERMEMAREHT A 2R,
RGRI\E AW EERE, HENERR (MEINERS0.4, K03, F5 &%
ii0.1, HAE#£0.2, NEREAIT A , UUNBCFH e NG ERH .

6. VAt 24451

Bl 1 (HURE S - FIITTESEEHARERAT T 2019F 7 AEHES AN
T5260A I REMLZE ST —E& (WS RSEEVNRARFS 546) , ZRFE
P2 O B M TR A PR A F] . e A T SR BN 45,840.71 TG KA
N 44,373.79 70 WHETLAE. ZR&LZE T ZAREFERA.

A E AT

PRAL S = VR Al R AR < RlHT

(1) W&FE AN

PR VEE: 100KHz~6.5GHz

i EE: 2 s

AT > 117dB (IFBW=10 Hz) , 121dB typical

7 B, <-120 dB (IFBW=10 Hz)

ALEMEFS . 10 mdB rms  (IFBW=3KHz)

S EEE: T5240B:  220us/point

T5240A/T5260A: 150us/point

LRI AME: >42 dB

I -30dBm~+5dBm

(2) VHE AR5

LR =R R BN +iE 2 3 + Eal 2 + 2 A 2 + & A + HAth 2

OBRAMWEN: B\ ZERNUE SR, SEFA MG RERT FKEMn
HE AR A B IAZE VRS A B A2 fa s, st HME N 2 51,800.00 (JT)
16, HiZR& B ERLmE, .

WREEMNCAER) =51,800.00 +1.13

=45,840.71 7T;

@iz % QiEHkE, KTHE.

@HAMFE: RTFELE;

@FRRE: RTHE;

AR A F) wi%:  (010) BBB29567




PG5 KA %5 BEANR 7B IR A I UK TR G 5 5 7
R BRI T 2508 15 TR B IR 4 5] e 7 2 Al i 17 16 B 7= i A i

@AM : KTHE;

©OEEHAE: KTHE;

T JRE = WA T B AN HE A P+ Rl P+ B Al 3 + AR B + B e A

=45,800.00 Ju(HUEE);

(3) BT RAEH:

KRGEITEE, ZRREEFMEAFmER KRN 10 FEL4, HEHEH
0.33 4F, BB AR, A, g EFE. FATERE. TERS., WE
REFEMPHT, HEUTHEER, THEGREE.

Win ke RBOAREW T .
B&EWERYOIAE A5 Wiz e REAEE
wEFH R Cl FIREKIESR 1.00
B T A% C2 7oy B A IE 1.00
WEHEPRIFRNRE C3 e RFE R 1.00
RERRKHERRERY C4 HiERE R 1.00
W& LIRS RY 5 TR — & 1.00
R MR C6 HEEE R % 1.00

([ F S LH - EN W

RRET = n+NxC1xC2xC3xC4xC5xC6x100%
= (10-0.33) +10x1.00x1.00x1.00x1.00x1.00x1.00x100%
= 96.67%
WRFEIZMER TR, ZERSHWEREY, SeXEERARTEN 95%.
(4) THAFE R4 5
PEA 8 = VP08 (A < BT
=45,800.00x95%
=43,510.00 (J©)

B2 FINHEZBEHRARAERATF 2019 F 11 HWEHRAHNES S
BF2701 KJBidi WAURGEF8 —& (WEFFEIFEWNMETFS 1) « ZFCTHY
5943 AN HB . HIKTHFEE A 770,000.00 7T, WEH{E 770,000.00 76; WKIE{E TG IH% .
ZEHATERMER . KAEE L

PRAG 3E = VAl JRAE < BB

(1) VR4S RE Rl 5

F A A TR F) w35: (010) 88829567
ST e <

cninf%
EEm
WWWwW_cninfo.com.cn



T2 F LR (7 7 IR A TR AT IR A7 B K57
R BT T 518 5 R A IR 2 ml e 2 AR a0 (8 57 A

VP IS8 = 1 B A+ B B e+ HoAth 2% H
Hor:
OWEM: KFE~ITMET W ARERERER, Bt EMRER it Bid
A8L 3.0T F8GCZSAQO6A1, iZiKFMEHEN N 807,000.00 JG:
AN HEE R B 11 =807,000.00+1.13
=714,159.29 (J©)
@MW EBERM . AT EREFEEI K 10%11 3%, 8.
T B i B I =714,159.29x10%
=71.418.92 ¢ ;
@H AR FEHEE LA 500.00 JTiH;
M PPl R =714,159.29 +71,415.92 + 500.00
=786,100.00 (H(%) (Jo) ;

(2) HUET Rk
O RETHE T % K1
ZEWAETERERN 15 4, WEHEH 0.08 4, KEUHEMFEAK.:
R E K1= (ZFEAFER - SERER) 25 AFER<100%

= (15—0.08) +15x100%

= 99.46%
QAT B AR VLT H HURT 2 K2:
ZELPFATE RN 500000 A H; £i517 5943 A H. REEFEHEAL:
R K2= (25 TWER-CETER) ~&85TH E~Ex100%

= (500000—5943) +500000x100%

= 08.81%:;
@I FT 4315 Hf e LT 2 K3
RIBDIEEEN, ZEWRSVEES &, FHEPRFE K, BEIEER:
ZARPIZE B VR R B R R
it N IN ] 7 't&iI
TRiLF | b AS TS WAURGEFS R R ;’E‘]LHM“;W%%
E % A 1 WE T4+ &4a
. MIEA. F¥ KL &: EW
BAEE 0.2 98 19.6
BkR: EE KRERERESHES: £F
EEM: —/& HREATAM: EH
LY 0.4 98 39.2
el mAENE: IE% BHRS: —&
FAF IS FH TR E #35.  (010) 88829567
>T e | <
cninf%

EMER
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PR AR5 LR (3 IR A G LTI G T 5 7™
R AT ELGIE 5 ARG IR A A 2 B0 it ) 6 57 11 i

RS —& et Rg. IEF
RAKRS: LW
ZhA: IEM 1T AR T
- fezh % () ITH AR —H - - "4
A& EH® FEhe&. EF
uee Y azk g —#&
P 0.1 98 9.8
i Wi —f
& 1 98
(K3)

PA= 3 BN BT SR A BN R, BUET RN 98%.
(3) VA E BRI 5
VAR EE = PPl SR B < 5 B T
=786,100.00x98%
=770,378.00 ¢I£) »

#l3 (BF&E) « BIIMTEHBERARFRAT T 2018 4 4 A RAEHRIE
78 CB-S05 M ZE AR —6 (B FREFEEPNAERF S 237) . LK@
JGAE A 2,135.90 70, METHIAE N 1.452.50 J6; KEETAE. & HATEHES.
WA A

Pl FHE = VP4l JRAE < LB 3

(1) A RAE RN 5

RSB A R B P, MENRASBNEE. 26 RER
FRBEWSHITE, ZR&TMEEENWENS 2,399.00 7t/6, HER B, 23
. e

TEAS JEAE (A & B E ) =2,399.00+/1.13

=2,120.00 Jo(ELEE).
(2) PHTEMPMEE:
R KL ERFGER R S FEA, WEMH 1.67 F, KRIEMLHE

TR = (R EAFMER - OERER) ~E5 & ERx100%
= (5—1.67) +5x100%
= 66.60% (H{%EE)
WIEIHEEMN T, ZERFHERLEY, K65 EE0HERN 65%.
(3) PR E RIS
DAt RE = VPl AR > RT3

FAF A IREAHRALE w,3%: (010) 8BB29567

> o]

cninf%
EEm
wWww.cninfo.com.cn



TG KRG LR B IR A a0 AT HE (7 5 27
PR AGIRIN T 1B (5 1R IR A AT 2 A0 ik 07 18 57 1A v

=2,120.00x65%
=1,378.00 (JB) -

7R RIFMER:
AN T
T mOJR {E 53,871,711.50 Mmoo E 40,354,876.79
Wl IR 52,551,690.00 W EE 40,441,585.00
JR B E -1.320,021.50 FERED 86.708.21
FRAEEESR -2.45 FEEER 0.21
8. AL R 4 BT

A TR 9 A P 3 B2 T TR 38 L 28 R & K T B A B B, Bl AR
B, WWEMRZE TR, SEOMGREMAERE, VP55 A 5 R R 32 25 R Al
WA WA IRITIHEREF IS ZHNEFERER, SEOFAREEE.

(1Y) fEg TR

TR W 2 TIEK M1 263,109.35 76, EERMETFHOGHL. S EHL.
HAPRAL . BR . 7EEE TR R AR AR OCTI B P B AT AR B kS oK 9
H, PPN R T AN R A AR, KR ESE . S8 MUk
To 1R 4 5 5 K VB f4 5 P {E 9 263,109.35 JT.

(R) FTHHF=-HARTT R ™ A i A

AN VRS B AL BRI H A T T B R A RN I B8 . MES R4 K
Idea-MES #illi&$ 4T KA HFE . SR NKME 2,174,070.03 76, Ak Z= VP43 H
WA E A 1,113,790.49 JT.. &A%, KM RAEHALT 2014 22 2019 A,
IR IPAEE R RREERE A, BrevHE T I BRSOl AL AR 5
FEVRAG AR BAGEZR, WK BUEIEAT TS, et ER AR B RLET T
%, THBRERETRMIE, 2R HEARKE. FEHA, B0 R SEEMHEX
EHFY, MLERERFKTARMESME. S8, THRIOER>2EREIER
B . AR E IR, IEBEIREERLZ TR E SEMT R
FItE oL, DMZSER 14 B i IR 4 K T8 14 B VP A B 2,174,070.03 JT.

(N) TFEF=-HARSI T H ™

HEVMEMER, AT K& TARLRIREIKH AR DR N 69 Tk
F (BIEREEF 9T, SCABE S0 T, AWM 10 BD | 9 BUELE FiFHEF
(BIEPEEFR 4 T, BERER S TD F 1 BiEkR, BAEBRLITRE=82. —.

FAKFREAHRA ) wi5:  (010) 88829567
cninf%

EMER
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G2 TR 5 1M 7 1 IR 2 AT UK 7T I (0 T T8 7
PR BRI T A58 (5 TR B IR 2 AR s £ A0 AR a8 O 1 1 i

VA X SRR T

1LHEAR IR =565

ﬁ%?%L%$&%%%%%§FEEF$%W%\FE%@%%%&%E%
FE RN, BT DUREE Mk E B S R BE A TR R A
B B8 28 A P AR B

AR VA ARYE 3R 20 28X T A S 7 F 4R B T S T T B8 7 AT Pl

2T A

(1) VA 7 v R HdE B i 3 e

CRPATAEFEAARENY - CRPITEBOLHER — BB 7D A1 S PRA 4
ERTTE B =RV IR RRET . WaEN A,

H A ER G E LR E, RAEESERITE TR KR RE
T 5 T v v R b B B2 T Bl T S AR AR M s I L2 B R T AR AR
WEHIHE, BRSIRIEE P RIRITE A A RS N AEH, A ERIR G
SRBRTE T P — AN B — R G S BTk, BN BRI R B H A E 72 55
Rt . ETUERE, RRIPEARERARAE. ZRBIRREETHEH
e SE I VL DA B T R B AE B AR BRI, FRATTHELMETT 7 LR B S A RZ L
BRI S B RS g . B, ARUGHE A E R T 5.

WG B AES, TR MENRKEZERRT B LMK
RISRFIAE 77, U287k IE RBHX FRA B 1IN R B MERIXT R, FF PR
EETE R EMER SR, WXAE N LR, WSS LRI — &R EE
(RS2 R —Fh B A BRI 7. BRI AR VGE BRI AR VAT VP4l . BARSR RS i 1)
VR REGR ) TP, RS e sl iR — MR
B ZiE NI RIE Z LR, MO LNEG R, MR
v 3R A 5 48 O T 2 S R E AR BT I, I BAMAE AR IO B 1A
AR —F iR k. HEATEARXWNT:

Ke 4
Z:(l-i-r)
Hep: P—EBHE ™o B 2 PUE
K— R0 HME (8EFE)
— RREE TN

n— iz IR
KA RBARAT ©.i: (010) 88829567

ST

cninf%
F e
v.cninfo.com.cn



TG % KA 5 BEARSR 7 IR A AJ L2 TR (0 5% 7
R BRI T E 178 15 1R F IR AR T £ B A i 07 (B 7™ i P A 0

r— I

(2) LIRHEF=IFAE AR g T .

@i a2 RGO TETE B = B B P SN B P SR 1B L ARk I E e
Bk Rk & BRI E R 4T, R %5 EMEN RARRBOE ., A7 W08 KAl
. D ERITREESHERENEW, SEEHBEROHERA.

ORIE PG SR AT ARG, RIS A REEE SN i, Mt
T SR F) A 7

OFRAEA K 7= i 15 s FSCER BB B LR Al S TT TR B8 7 T B3

HIP

R - EWET

TR

@ A e 5 T B 72 SR BB U S P B v B R T 3R ) & A B

3. PPl R

() REIES B AIA MEE TR D MEEKFRERM L, Hlkss
WE (2EEE  aE RS BiERRR 8, BHWVEHARRERES ST
AT TG R A R Ria S E AR — 2.

(2) BRI B EH AT, HERRERE BRI LHIEN
JBATHER T 0 HE R A R A CE B BAZE TR A Y BE TR FFRRE

(3) BTN RMAT AR R CGEREBUR, M558 BERHE.
TUMEARISE) WHES, WM. T8, ARERHIEETT.

(4) BRI AR B4 50 428 S BRAT BT A R RIREVE M .

(5) BTG B IR B E B AR R I AR AR, AR W SEELIN RN R4E
[y B R

4 HAD T T = v A

(1) g2 2 PR A T

Pl AL R T B e R A SR AR P38 N e KB A = 2 B i, ¥
HTARAREEM R, TTAARRRETIR, HBEHEARM e
B B S Ak TP AT A i, R A kSt 7= T E MR MR A s,
AR SR A AR B AR R HA N 7 4B

(2) HHUERMHE

QA EWNEH

F AR F RS A TR E) wi5: (010) 8BB29567

> Ta <

Biafts | EEE™

(WACC-R mwr N amar

)

cninf%
B
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PRI H BARRG FIRE
BERBTRI 1 508 (5 1R IR A

UK AT (T T

AR A AR ik O 1E B A 0

PP A BN F BB R AN, X E A B ALk 55
N T R AR AL 86T 2017 2018 £E A1 2019 4B
A F R R AR AN E R
BRI, IE%WAWM

T - R S B USOND F 3R

e
zgl

GUNERL, TR T

BB LB, KSR LR 5 TR SR
o P2 MR Al VP A B LA

SREBLL: TITT
WA 2020 & 2021 £ 2022 & 2023 4F 2024 £ 2025 4F 2026 5F
HERA 110,213.07 | 137.564.44 | 144707.32 | 152,593.75 | 123,601.02 | 101,352.78 60.811.67
&1 110213.07 | 137,564.44 | 144,707.32 | 152,593.75 | 123,601.02 | 101,352.78 | 60,811.67
@57 B I 5

LGHRAT H b 7l7 2 7 A RN 2
SEHL S % Al B U <

ZEEN A RITANRT A B
S A EE 5 SR SR 3 E Mk S5 AR Bl sl E
ZEN PR EHETFEREMER O B 3 F0LE;

S A E B S VX RS e il

SE N NEE M B S PP X UL T RERE AR .

WRYE FodbruE, BATERT LT 3 K EWARMENSH L
002792.SZ i

A\

W

N

W

002194.SZ EHX LA~

LB R ISR

S

M. 300397.SZ KAABHS .

TRH T 2R EMER &R

nEAn | BRERE 2017/12/31 2018/12/31 2019/12/31 FE
RIS | 002194.8Z 73.18% 53.64% 82.42% 69.75%
WEMA | 002792.8Z 76.36% 71.68% 77.82% 75.29%
RABH% | 300397.8Z 75.51% 57.36% 84.23% 72.37%
Bl B4 18 /4 $5 BT EBITDA
BN R ALHS 2017/12/31 2018/12/31 2019/12/31
HIXAA | 002194.8Z -37,293.91 29,540.47 36,740.01
WFER | 002792.8Z 1832227 11,991.30 11,095.40
FKHBES% | 300397.S8Z 13,955.83 -15,710.14 22,028.94
Gt
ARER | BRERE 2017/12/31 2018/12/31 2019/12/31
FAFKFREARLE wi5: (010) 88829567

cninf%
EEm
WWWwW_cninfo.com.cn



G5 KRG BEA SR 7B IR A F 05 1748 0 R 5 8 7
HER BRI T LG (G 1A 7 IR A F] TS 2 A0 aad 07 (6 27 i A o 4

RIS | 002194.8Z 142,534.3511 119,507.8776 171,333.4466
B | 002792.8Z 153,530.4739 126,485.3047 163,798.4253
KMPE% | 300397.8Z 35.410.6395 26.398.7163 86,778.0084
LTI BB 5 B
AR LT | RERE 2017/12/31 2018/12/31 2019/12/31 FEHH
RILAE | 002194.8Z -19.15% 13.26% 17.67% 3.93%
BFEWR | 002792.8Z 9.11% 6.80% 5.27% 7.06%
FMPEE | 300397.8Z 29.76% -34.14% 21.38% 5.67%

TG0 55 7= 2 0 8 F) 5 BB N 2 6

R _E RSB R BN T IME N 5.55%, iR ETAE
THETC T 85 P2 USON 43 BRI (2 AT bbb i 2 ) B b A AR AR BT R BT 3 7= 1Y
A RE, Mg EE TR L ARSI # AT 0 2K, nad o, &
Bl EHEHAR. BEPRE. HES%.

BB Rl A S EEER TSN, e aihiihe A s e Er-
P 8%/FR B 285 P M R R 4 IR o5 BT BT R 7= 43 IR B EL B 0 25%, it H
RE N 1.39%.

GRS A £ i e 5% 3 ;é{iz;iﬁ: ;@Tﬂﬁ VS I g gk S

RS 002194.8Z 3.93% 25% 0.98%

i 55 R 002792.8Z 7.06% 25% 1.77%

R & 300397.8Z 5.67% 25% 1.42%
FIE 5.55% 25% 1.39%

TV ARHE bR $E o7 DL SR PP A T 527 70 B «
8 o BT A B B 3 B 45 B R R S X L A R T R B R R M Lk
TIE =0 REHITEIE.

BOPEER &
X2 F R 3 i
B R ¢;;:% Fﬁiﬁiﬁ H3EERER | HHATRR | BHEEREFK
ol - a | KATHOET | SRETSE | ApRE
BHEHER
A B C=B/A D E=C*D
282
I 26.73% 35.86% 1.34 1.39% 1.86%
&Ik

RIBMEMER, ZRAPIPERAMLEE ™S EHAFRERE~NESR, LA
B AERNENS S AT IR Ll B, fie L0 BE A 1.39%,
F AT >R EH R wi5:  (010) BBB29567

cninf%
B
wWww.cninfo.com.cn



ViE g S g 2 Nl PATE W g s Ya
HER IR GTE7EE AR FIRE AR 52 5 it () (B 57T

AR B E A . TR SRS R BTk TSR R, BRUGFEE
10%ZHT ZE 0k . 2020 4FZ 2026 G 73 B 535108 1.86% 1.68%. 1.51%. 1.36%.
1.22%. 1.10%-. 0.99%.

(3) HFrIFERMLE

P TP AR EE SRR ERR, 2RSS TR EES . AR
KBTI, A TR H R EKE, TR ERE. ARNE
RS 352 (IR AR AR 25 20 A= ALREA SAL 1 FLAth XU (5] 22 O Btk L os i 8%
AR EMHEAY (Capital Asset Pricing Model B CAPM) 456 i B AL RS 38 A i A,
FERI AT MREASEHWERE, SEmEAEE SRR R, EEE
b A R AP A (Weighted Average Cost of  Capital 8, WACC) , il
WACC H#EHLIE B =4 B, WACC AT

WACC=E/ (D+E) xRe+D/ (D+E) x (1—t) xRq4

=1/ (D/E+1) xR.+D/E/ (D/E+1) x (1—t) xRy

Ll WACC: BT B AR ;

D: g Him i,

E: AT E ;

Re : AL i B A AR s

Ra: Fi55 BEA AR ;

D/E: AL

t: VTR RE.

BRSYHMEHEITRE

OfE 5.0 KU %

T E A E A s R TS R, R R B 45 B0 EAAS B8 S0 AT A URHAR 20 /N BT A
WG, WOEAE R — M A E R A P R v TR % . B R BRI —
FF AR AT N, AR B T i R VA Ak 1 =< [E e 2 T B O Rl AR
HARRSE LA _E104E LA 19 B BfE v B E R B R SR R A A, 215, PPAEERER
558 b IRBEA R B AR v ) P 0 B 28 26 3.4110%,  BARCAE A R PF A4 ) 0 X
I A e R

OB B AT 5 F I8 i 2 i 3 MBS i ERP

BT B U 2 R R R AT I A R M AR, T U R R R R B H B
i 2 117 47 P 191 £ 0 AR A I R MAL 25 2R 1358 43, 7w DA A i 4 LRSS 4 B SR TRAR R

FAXERBARLS ) w35:  (010) 88829567

N.Cl n I HTG LO m.cn



PTEAFIGHLEARR IR 4 Al LK AT IRt 55 7
HER BRI #4738 (5 TR FT IR 2 AR 75 £ A0 ek 1 1B 57 P15 o 4

TE ff i BT KBS I 2 R — B AR VP 2 I S A TR B BRe . . FESR [,
Ibbotson Associates [T RIL: M 1926 4HEF] 1997 4E, AT BRI HIFEE
SR EHRE R 11.0%, Bt KIWE GRS EL 8% it XANZEF K LAT-FI9{EHK
Mk SR A A A TT 3 BR AN R BT ) XU U 2t R ERP

S8 2L E AL ERP B EE, AT 75 2 Ak 5 o [ A iy 45 B i o
RIS 25 % ERP (LA T fai#K ERP) -

LB T B AR T ERP RI4E 5 A5 52T 0 3 55 ol 3k 4 1 2 7 B e — M
BRI RTEE, PE B RFTEESER ERIATEMH I TEEN
2 RE BT T 17 E IR E AL 6 5, S 83 E AR HLA il 53K [ iR = T 3 HY
ERP B 3 FAF A /R 500 (S & PS00) FeEiBEERILL, BAIEME A BT
B ERP &R 300 {EAMER T ERP FITE 4

LSRR AR, PEBRTHET L o0 AWM, RYILER
FEECHYEARGEITE, EF) 1996 42 54 & E LIEM, HRE ERER, BAEN
Hop E BT ERP WAV EAEIA 1998 S TT 45, BIHE it i ] X )8 £ 9 1998-1-1
F]2019-12-31 2 [d].

TILFE A5 R B FLHE SRR IPIR 300 R B R I B R A ARG, [k
FRATFEAL B SR R AR AE TR YR 300 PR B AL IR . X TP 300 TR RS HE
Z HTH 1999~2003 48, AR SMER 7 RAEF FAOCHEEE, RIRA 2004 4K
PRI 300 FEEAI R B AMES kG, TRRMERE 1997~2003 SERIIT LS 2004
FAER—HE. FEAHSBIRRRER T, A KITAR ERP P b ME TR,
AT B Wind R $E 2 Goik 544 R o I & 4R ARS8 5 L 1 Ju B At 2
BT . BT R B 2s T N % ARG E S AL, IREFIE RS A W,
BEFRATE B B B AR M R B S T EFES . IREMERE AR E
BCERBERAT, LA RBE By B & E R R -

VAR 25 2 (T 3R B S AR P (E R LT S E A R T4

AFZRPHETEITE:

W FFEWREA R, M.

Fr AP RS R G w,4%5: (010) 88829567

cninf%
F e
v.cninfo.com.cn



P4 TR H 1A 17 IR A A A R ATHE (0 e SE B ™
BER BRI 15815 TRAF IR A 7] 5 £ BR8P 1 o

Ea RONEE | Fla &
P A EEREEN (EBD
Pii A Ii—1 EERBEN (KBD
WA 1R n 4 CREBI 10 48) MEARFIREEN A, .

SR
i=1

N

Ai=
Falrr. AN BEEES 1 4F (BD 1998 4E) EIE n UG RN EARTIIME,

N T
RAE 7T XU B R, G T8 BUIIPIR 300 SR R S HEAT
ERFUS RHAT R T, BEHEENRATZRR R ESHE.
B.JUAF A E T B i
W 125 | LTk RN G, T:

P
C = (O—+— -1 G=123,...... )
F,

ER: PR i EERESEN (ZBO
Po AFEHA 1997 ERWBEAT (EBD

AR HE T R A B TR, 3T B8 BRI IR 300 23 B B R & 4 JLITF3Y
EFR RIS R BT R BT, BEHEFEENEATHRRRERSHHE.

Vi E S EER T RG2S R Re MEE: 5 THHESEN ERP, TEME
HHE AN GEFER BT RS R Re, AUIEAETRATR A E AR ESY % (Yield
to Maturate Rate) 1E T RIGILRE R A KB AL R 944 KR E F I H 8
Tl S 4E PR AR 10 4200 [ £, 85 LA B 4 30 5 0 2 RS 3 1 P B AR R B4R
FEAR M TC R A R

VIAEHEES L

2 FRTFEAT, BEITE 300 B IS AT BUAF R R, B
S0 AR IR B B AR B LTI S R E AP EE A S E R T s, HEEE
TR E L, BRRETIHAER ERP. MHEAXWT:

AFARFHEE:

FAF F RS H IR E) #,35:  (010) 88829567
ST <

EMEin
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FTEK B TR 1 B IR A AR AT (WG 52 7™
BRI 151G AT IR 2 AR F £ AR a0 18 2P o B

ERP; = Ai —Rs (i=1.2,...... b

B.)JLA[FI{E !
ERP, = C: —Rg (i=12,......)
CAEER:
 ERERTAEE, 2010 F£F 2019 &40 ERP RIS RINT -
EREZE RIGEEINH | ERP CEA | ERP (LA
e | oy | AT RmIUEE s AT 00 | TR | PRk
sk | Bl
B 2 ) RO Ro)
1 2010 46.04% 12.79% 3.83% 42.21% 8.96%
2 2011 33.49% 4.51% 3.41% 30.08% 1.10%
3 2012 30.95% 5.65% 3.54% 27.41% 2.11%
4 2013 37.47% 10.32% 3.72% 33.75% 6.60%
5 2014 44.18% 17.76% 3.74% 40.44% 14.02%
6 2015 45.35% 19.38% 3.38% 41.96% 16.00%
7 2016 34.76% 11.86% 3.29% 31.47% 8.57%
8 2017 20.73% 5.44% 3.68% 17.05% 1.77%
9 2018 20.19% 7.01% 3.55% 16.65% 3.47%
10 2019 20.54% 9.37% 3.41% 17.13% 5.96%
S‘F‘jﬂﬁ 33.37% 10.41% 3.55% 29.81% 6.86%

HH T JUAR T 24900 22 R Rl B - S o B T A2 B PR KSR EE 35, SR A 2010 £F & 2019
FEFEHE R U I R M 10.41%5 A RIS G B 5 BN T 10 1 E
R B AR 28 R T 118 3.55% HIZEHR 6.86%1E NI B 1T My, EPATHH #9Ti
AR RE T (ERP) AN 6.86% .

@ Beta R

BT BRI LT AR, TRERETTE Beta REL AMBRITKAHT
TERELHAR P IR -BEZEVLEE. 28 WSME RS 5P
BT A S ERARE ) L i A SIE AT AR, @ BT LA Rl B Beta R ECETIEE
PR B Beta A3, HARELIRMWIT:

LB 5PN R EF TS E k.

HER S b RN 40 R

ZE P R RIT AR AR

SN EE 5 5P G 78 W S AR AR ;

SR ZE& LA M H 2 B3Rl b
FAF R A R 8 wi£: (010) 88829567

SRS

cninf%
B
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FTEF I TR 7 5 IR A ALK AT I 57
HE R BRI T 45105 AT IR 2 AR £ AT at O (BR3P 15 02 B

S L 28 AR S PR 0 SR RT REEIL

ZH A4V A E Y B S 1Tl X U T REAR AR -

WRAE bokrvE, IADERE T A F3R L AFRMEAZH R

002194.SZ R LA 002792.SZ i T, 300397.SZ KAP;%5. 1L Wind
VA T OB AR T B4 5% ALK R A M S ALFT ) Beta RE, [FIRGEAT T
g, RASEMMRLE Beta REGEIT T ML KA E NG E - BUFH H1L Beta
EX-(QinER 3T

B | A FEE R HEHAM | Mk | RRATTE | BREROE ZE:? Zﬁg;
5 R (1)) i HHE(E) =]
Beta Y Beta
1| RIAB | 002194.8Z 5.00 0.00% 1,092,635.91 100.00% 0.9048 0.9048
2 | EFEIN | 002792.8Z - 0.00% 909,722 100.00% 0.9384 0.9384
3 | KRHMBFE | 300397.SZ 3,100.00 0.43% 721,094.55 99.57% 1.3431 1.3382
SEHME 1.0621 1.0605

SR A R Z 1) Beta “T-39{H 9 1.0605

@=L AL E SR AR R

LY EG A Rl 13 A 54

it b2 B 5 PR AR A B 4% TR e AR T B AT A KIS JRE TesW B EAE R A AT
47 k: H D/E EEFI{E 8 0.35%.

L= AR B B A 454

{5 b B ARG HIT I E IR PR AL B AR B A S5 4G”. iRIE LIRS %
M B ARSI E G H SR A

El: D/E=0.35%. Ml:

FERURE B B T S AT AT BETA =% b /A B BIRR BT A 4544 [K 2 19~ £ BETA
fix (1+D/Bx (1—FBFiZ) ) =1.0605%(1+0.35%x (1—15%) )=1.0636

O A AR R

A TR AL 25 2/ 475 PR A 2 2R AN oA B R s 2 A A 2, L T L B
FHSEHREEBABER RN, BN, BRI, R,
BRI, R R MR/, Al B 7= AR 5 $R HE XUR IX oG B B AR B8
FHIEHES, BAMEE R SRS A AR — R R R A R, R
A — | AR S A R R B T e A D AR

St FHEE AR ERE, BRIEARE - NEROMERE, —BRRAEEI T

(A, ZEMNEARE: A % REE SRR B 7= 5 —8nl XU
F AT FIREATRAE wi5: (010) 88829567
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cninf=g
E#ER
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G2 KB 3 FEA MR 17 IR A AT 2 T IR 7 T 5 2
HERBI RN 77 1538 (5 B 7 IR A\ AR 5 22 AP A it 1 1B 57 P A v B

C Mzt FHEPREHIAKE; D & EERF AR E S mg . 2RITan
B, —BoR, BRERBLIRESZAE 0%-3%2 08, FHAhRIETE 0%-2%2 (1]

A b AT JRBS T #E R BT BT B XU R BHE R Ay B AR, AR
IEA B AER AT LATHGE, MAARKITEEERSE A AR ™, 5
FK EdiAF L, ZERIRE RS T EH AR NG R REE. 5%
Fe AV ZEAT A A, FRAL SR B, EER P IENL. Ak R ER AL K dz
B, A G BRI R R e A e RS TR R RE0H 1.00%.

OffFE S A MB R T ARAE (AU Z)

AR B 35 3 = T0 R F- Y 25 + B AP A 2 2 (Ro-Ro)x P2 AU A B A W 9541
F ) BETA + 23 B 4FA AU B A 25 % (Re)

=3.4110%+6.86%x1.0636+1.00%
=11.71%

@I E LA (WACC) FIHE

RAE (RO ——a L ANMED A

IALE & RA (WACC) = BAS S 2 28 < A L 451 + AR e 2 R < B Ee il < (1

—FifaRi %)
=11.71%%99.66%+4.80%x0.34%x (1—15%)
=11.68%

R 35 R H AR AME TR AR H B AR S P EARBRITREEERT
] [F AR A oA H AR S I BTSRRI Z (LPR) #FIMES)E.
TEEEEH S ERL EHIZIRNMFIE (LPR) BB 4.8%, LPAAE A URITA HO fit
B A

(LR AT RIFREIE . FRRE Wind SR MEE. P E B2 FER M
%) .

@I E—T I = R HE

AT RMMEE, RASERTEAMBCE A (WACC) BIHEEMSH,
T WACC=Rx& 12 & &1 (8/5 4 B 7= {E + Rox [ i€ B 7 B/ B AR B = e
FRERE =R R FEAME,  (Hf: R AESRESTUHHRE EHRE; Ro:
ol B U R FIR R Rs: LR BB B R E) i)

Ri;= (WACC- RixE iz % & B/ B R 5 7= B -Rox [ 578 57 M (B/ BAR 5T 7t
) / (EEEF N E G = IMED

FAF A TR E #,45: (010) 88829567
>T= <
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T % KA H BRI F IR A AT UK AT O K57
PR BIIR I T 1785 TR B IR A 7] R 5 2 AR it 0 18 87371 0 4

W, &RBF-RET. BUGIIEL N R

BB IR iAo Frigfis s
ERBENE 13.74% 15% 11.68%
BizHE 4.15% 15% 3.53%

ARG E = 8.00% 15% 6.80%

Tt AR 7.00% 15% 5.95%
T B = 16.87% 15% 14.34%
% BRI E AR LR R BT IE A 16.87%.
5. PSR
i E A
n
=y
A A+r)
=17,843.00 fiou CHUEE)
T 28/fR B 2 A P MR R T AP TE S R A T
SN T
EI14E -2 HWIF E4F B5F F6F H1E
M 2020 2021 4 2022 2023 5 2024 4 2025 4 2026
HEm 110,213.07 | 137.,564.44 | 144,707.32 | 152,593.75 | 123,601.02 | 101,352.78 | 60,811.6790
R 1.86% 1.68% 1.51% 1.36% 1.22% 1.10% 0.99%
R 10.00% 10.00% 10.00% 10.00% 10.00% 10.00%
bl LN 2,052.61 2,305.80 2,182.97 2,071.75 1,510.31 1,114.61 601.89
FrifE 16.87% 16.87% 16.87% 16.87% 16.87% 16.87% 16.87%
IR 0.9250 0.7915 0.6773 0.5795 0.4959 0.4243 0.3631
A B EE IR 1.898.71 1.825.08 1,478.48 1,200.63 748.93 472.94 218.53
PG E 7,843.00

(B K IR B A VP4t Ui A

VA% v H € B4 2 B K 1 JRLAE 4,201,308.59 7o, JKTAIEHE 352,387.19 JT.
HANETENEREERA. HEPEE LA RERMEREIE. B8, ZEKl
R R RO ). BUARIEH. MFZam AEL BALESEE . KT RESH
DA SE T 1R I RO T A B R 9 PP Al AE

1 R 3 VT A5 (E 2 352,387.19 Jt.

>T 7 1<

F AR R A TR 8 wi&: (010) 88829567
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PTE KRG H HEARE O B IR A ALK AT G R 5™
HER RIS AT IR A F IR 4 AP s 0 (8 32 7= 1A 1 4

O\D BBIEFTBBLB =1k BB

VRS B 36 3 TS B R P K TR A8 3.915,883.86 J0. AR VHAl AL TRk
e B AT TR R A A ST I B AT AR R 72 BEP- P Bl N RS TR 1 IR AT
PSR = AR B R, B 7 HARE TR BB AR T, sk TS
HevfE F A B IE TS R P RO IR, SR IE TR BB P LA S TR R SR B AN E
YERNTPEE.

% SE BT R B HE P VEAE{E M 3.915.883.86 JT-

(U HA eSS B = 1744 1

PRk v B Al i AR AR B0 B P2 IK A B 6,448,293.20 7T, E WA Ndlk
AT 2. BTN R THNEER. FEIE, 5KieHZX k.
PIAZ 55 5 B K TH B VR 9 PR ASE .

HAhIEGR BN B3 7 PFAE{E Y 6,448,293.20 JT-

() SRl 3 A

1 AR

PP v 4 B4 SRR T AN B 31,000,000.00 TG %5 P 25 3 P4l S A7 1) v K
BRATRAIATEANRBIRAE 1 EUT(E 1 HF)IER. Bt E b AN RER 75
LR RS AR AR EE R, W 0 BoL — s BIEMSE, &3
THEERSH. A HOHBR A AR 2 o 4 1A 3R A% SET0 1% 5 IR K T LA F A VP AlAE

§E B AT A (E N 31,000,000.00 JT.

2. A R

P4 B v H R Z 4R EAE 33,000,000.00 6. AZ%H N B NBRATHRICE.

BT BT D T RV AL AT AR & B, B AL T NAT R R
foFhsk. SEAMEZHM. 2IHE. EmEH. X5 EFSMEGRA G BEAL4
FR&PRl. RIBEEMEN, XHRFIRATFARHEAT T BRI, NATREME LR
J& B TEAME AE AT AN E .

AT 4B VS (E 9 33,000,000.00 JT-

3. RLAFIK AR

VR B AE B R T 2% T 118 267,644,116.65 T0. ZHE WA AEHF L EFED)
K232 A iR R R

BRET A S b\ R BT AR TR T b SR R L, ERE
TP E, W REE KRS B K S I R R FGHAT T BRAE, JFXAN AR, T

FAF EFEF RS wit: (010) B8829567
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P2 A3 AR 10 IR A AU K AT G G5 57
HERBIRIN AT E LR 15 TEAF IR L 7 [ 75 2 Ak O 18 57 i1 v B

MEREAT T HIA . AR SR AR SE TG R i ) T T A B A PP AL

A FR VPR (B M 267,644,116.65 TG

4. T 3k

VAL 3 A H TRUACN 2K T4 1 653,569.32 T6. HH A NTACM B K.

BT LA R A AL T T OB EOE R R IR, R E R
JEI, AR FEEHEAT T . TS R LA SE T R JE BT U (ELA R 9 PR AN R

TS FRAIFAS 1A 653,569.32 It

5. LA R T 7

PEAL FREAE B RS BR T H B T A 9,271,975.51 J0. #Z5E A 2 N H PE A B AT AR
WA M RATRIR T &M, EERTHE. Xe. AR,

BRI R AP B R 2 TR T R TR RS ER AN B 4, ARk
TR B BoL — R ER T BN S ATIE R, DA SVl v B REAS BR T S B 10 T
FTAF o RLATHR T LAAZ S 6 R 5 K B/ E PP AsE .

AT HR T3 vEA {84 9,271,975.51 Jt.

6. N2 F B

PEAk FEE H AR K A 18,098,675.41 TG . 25 A 2 MBS Sy 4 FEFL
FEEIUE T E N AR SRR, B SETERL. S ARIARSE N APERL
ENTERL S

iR T A R AT AL TR T MR RBA ., B, B SE
BRI T 0P A PP B B BoR — IR S BER,  BAAR (G H e 1 M
AR E K RIS . PASHE T LUK SET0 R G B IR T A E R PRl E

I A TR BT AN (B A 18,098,675.41 JC.

7. FH A RAT K

P L v E LAt S A KK T AN 12,982,198.98 7T, %5 P9 & Jo 4 1T A B0 R A
[ EE T, MERIES. BIIRE.

BWPERAG Lk A B A VA B AR T T R T HAR AT O AR IR, iR EE
PR, X A s 5 K S A T B SR R AT RO AT T BRAE,  FERAH R & R A5
BT T Hh A . oA RAT 3K DR SE 0 R S5 B K A B R VR4 R

oAt B4 ZR VP4 B N 12,982,198.98 JT.

8. FAth it 5 Fu 15t

VRS B H AR S AR K AR E 220,000.00 76, B8 A S BTN AL B

FAE F RS H RS wit: (010) 88829567
2Tw]<

EMEin
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PG Ry 35 AR IR 2\ Fl fR2 17 B 57
HER DRI 77 4538 15 TEA IR A 7 R 4 ARk 018 57 1A o B

TR 2T S -

FPEEAL T R AP AR E T T AR G SRR, R

Riff)& FAEIERT T 2. HAh a6 DA SETo R )5 MK i B 1 E 9 PHs .

9. 1% SEW

HoAt i 8 F P& {E 29 220,000.00 JT.

VP4 v F 36 3E N 35 R TRV 1,957,962.50 76, BE WA N TRETH RiE 3.
BRI AN R TR T S A A SRR, A R T 33 A A X At

SC, BT VP B E E A A AR BRI AEE . SRR B N BUR A, R ARIE,
AN 0.

1038 ZE fiT 1585 F 5
VEASJEvE F 356 4T FT SR R AN 0.00 TG VAL A 45136 SE U 25 75 B4 4N 1H) BT
BFL 2 A NIE TSR R, BT ERL AT E N 293,694.38 JT.

(+2) BEPPE R R R S E AR SR

Grisb: o
Fs FHB 4 T YA P E REiE iii
1 —. WA 483,053,655.30 534,934,162.10 51,880,506.80 10.74
2 HwmEE 50,629,556.04 50,629,556.04 0.00 0.00
3 RECR R 44,106,694.41 44,106,694.41 0.00 0.00
4 IS 186,836,804.20 186,836,804.20 0.00 0.00
5 o7 WAL R T i 770,000.00 770,000.00 0.00 0.00
6 AT R 202,238.13 202,238.13 0.00 0.00
7 HAk R ER 2,180,393.42 2,180,393.42 0.00 0.00
8 i 178,107.317.03 229.987,823.83 51,880,506.80 29.13
9 HABRBh# = 20,220,652.07 20,220,652.07 0.00 0.00
10 =, EFHE=AT 70,857,419.32 148,624,495.94 77,767,076.62 109.75
11 KRR AL A B 18,409,078.44 16,599,167.31 -1,809,911.13 -9.83
12 B 5 # = 40,354,876.79 40,441,585.00 86,708.21 0.21
13 HERIRE 263,109.35 263,109.35 0.00 0.00
14 i g 1,113,790.49 80,604.070.03 79.490,279.54 7.136.91
15 KRR T F 352,387.19 352,387.19 0.00 0.00
16 I FTR R 3.915,883.86 3,915,883.86 0.00 0.00
17 HARIEFTE) B = 6,448,293.20 6.448.293.20 0.00 0.00
FAF A TRAE wi5:  (010) 88829567
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ik s E N el PNTE Y S o
BR BRI T E LB NE T ARB IR A AR 2 A it 1) (6 571 i

F5 FHH & M AT {E FEMNE R {E i
9%
18 =. BrEaat 553,911,074.62 683,558,658.06 129,647,583.44 23.41
19 m. Fshfafatt 372,870,535.87 372,870,535.87 0.00 0.00
20 FEE 31,000,000.00 31,000,000.00 0.00 0.00
21 IDARE=E 33.000.000.00 33,000.000.00 0.00 0.00
22 REAL K 267.644,116.65 267,644.116.65 0.00 0.00
23 TR IT 653,569.32 653,569.32 0.00 0.00
24 97 A+ BR T %7 B 9,271,975.51 9,271,975.51
25 L3 F B 18,098.675.41 18,098,675.41 0.00 0.00
26 HoAd R AT 3K 12,982,198.98 12,982,198.98 -3,410.00 -0.01
27 H Atk 3 7 45 220.000.00 220,000.00 0.00 0.00
26 F. defish et 1,957,962.50 293,694.38 -1,664,268.12 -85.00
27 B R 1,957.962.50 0.00 -1,957.962.50 -100.00
28 BAEFTIS R 51 0.00 293,694.38 293.694.38
29 75 R 374,828,498.37 373,164,230.25 -1,664,268.12 -0.44
30 | b, BB~ (BTEERED 179,082,576.25 310,394,427.81 131,311,851.56 73.32
31 Eﬁq:ﬂﬁzmﬁﬁ%ﬂ 177,089,842.76 310,394,427.81 133,304,585.05 75.28

RYE ERFTRIIVPE R, EE AT

s AR A 3R 2 VR Al A = &% BT B VP A B F BT {EL S A

=310,394,427.81 (5T)

B4 A B (1) B AR A AL A 4 B P R A P Al O VR 1B 79310,394,427 .81
T6, BEHORABTRARNESE BAR) B M E P S AR 5 8i413,330.46
JiTt, WEHAEIEEAN 75.28%.

VR P HE A 1 3 TUUT A 45 SR AT TRMEL 22 3 1) TR (R 404 -

REHEREFBERFR. B/~ TRE~ A EE .

1. FERR I E 2 &7 i SR T an Rl A .

2. [EE R PG EEERR ST ISE, & VPGS (A 8 S8 K A VR Tt
SR T BRI E I IHER .

3. T BTG E 3+ B RIKSM O = A e .

RRASTE (R P=BERD VR S5 IARYE L VS TAERB .

FFAR 2 IREH PR E) w35: (010) 88829567

INES
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Vi F Y S BNl PALTE Y. Sy g LS v
M RATRI T E 15 LR F RA AR 5 2 2F i a7 18 P i i

7N~ W R Pt SR U A

(=) BREEREITHREA T, IMEEE R EESH

1A YRS 2l i P A B B O v

AR VTA % R Al 15 IR & I T IS B AR VP A B A B R R R A B
Mo fil SR X S .

AW EA A A R SRET ISR . RGNS REIRES, &M
SBR ST IR AL . BN A DARFSR R E R R M BUP A SR AL I AR SR YL 28 4 9 VR
TSN 7K 2R A B AN B BOgE AT TN, 1 S TR T 40 TR A A Al B
LA PR K SR RV 40 TIO0 HA  J5 — R RO T SR K, Al 55
KEERENALERNERRE. &G, BEIHERAARSKN AL B BHlE
WMEHRATIERM, B psif b dELE M em . B ITAE R,
BV 75 4 P A B B B AR B, FE DR BE A By oA B AR RIS R A A RS N

REP I BN A EEX ., TR BB AGES . T AR R, A
TG TP-Ai B P A SR W 2 T 43 A LA R ANBY B, 2% 5G RN, S — BB
42020 4E 01 A 01 HZE 2026 4 12 A 31 H, L7, WprBO#TAL B 7
YRTRMT R 5 BB 2027 1 A 1 HRKEEMR, R B, T RALE
{RFF 2026 G IS 2K

2. A% YRS AR VA VA VA AR R

B R & A AR = e B R — 1 B RS E

Al B AR AN = SR i 2 A 9 & B e T B I 2 A+ P R JE R E
BT, AR B Al S

B e AR 7R A EFAR 28 M B = AR SR SR 1 9 25 095 B & 0 B BIUE < A0+ B Al Y
L EMTF, WA IS — M B HES M E

R ARER:
_Z Ar+1 +B-2C
(1 + 1”) 1”(1 +ry)
Exr
P— I AR A AL 2 ANE
r— T BLE;

t—VEARTII, AR HOT A R H R 749

FAFFREHRLS) wiE: (010) 88829567
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B2 AT 5 BEAR 5 F IR A A K AT A I 5 7™
R BRI T L7 5 1 AR A IR A AT 2 A0 0 07 (B 3R 7 P A i B

Ai— VEGH TN S5 1 U AR Y B BRI
A— RKFBEETIREN B HI &3 E:
i— VEANTIISHUS as 4r IR,  AR A AT B SE R 15 0 R A T R 4 B
B— MG IEL B S (A « WARHE™ (6D P ESE
C— TR fm& i E
3ARR A VEVH ) EE SR
(1) Wi #ARR
E SRR UL TS A R e . NS E AR R AT Al RIS A, Wbk
PP BT B 28 A PR W B AL AP A5 I SR T BT S MRIR A BT HETE 0 R PTG ARl
IMEVEAS AT, VPR R AL ERE R Tk, OSBRI L E B, BAFELR
LB A IRVPAL BE BTl B I AR RN 28 IRR Jo 7k 48
(2) Waifats
FE R VEPRA SE R, — ORI FEEI &R E (VB HRERE. R’
HEIMERE) 1EAEIHE B ERTatr: BT EFE S 2SS THBURRISY
e, TIEREERAEWSE, WATGHEERRERE—AVE RS REF
AR VTS W B FE A -
N EH BRI ERETE AR T:
b H ISR E=FEEFE+REx Q—FERE) +3rIH A — 5 A
Y3 H — & 12 BB AT+ I 4y SCAT A A
(3) =
ARYEHTIL R PG Bk IR 2 R RS EL I SR, A R A 328 B 4 30 B A In AL 2 B
&K (WACC) 1EABIEML BALAREI B B HIl &R ERFTIER.
L EEAR MBI RABA (WACC) HIEFEARIT:
WACC=E/(D+E)xRe+D/(D+E)x(1—t)xR4
=1/(D/E+1)xRe+(D/E)/(D/E+1)x(1 —t)xR4
R WACC: B BT A A s
D: & mimihiE;
E: BAAT S E;
Re: AL BEA A
Rd: 5145 A RLA ;
D/E: 1355 A EL 3R,

FFAM ARG H TR E) wi5: (010) 88829567

STe
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2T 5 FEAR SR (7 B IR A B U2 ATHE 17 K B 7™
R BRI 25 AR F IR AR £ APt O (B R i 1

t: ANETIRBER.
ReAN 25 ¥ A A 38 A B P e AR Y (CAPMD fh 3, BEACEE 7 5 MM (CAPMD
i AT
CAPM / Re=R¢+Bx(Rm—Re)+Rc
=R¢+BxERP+R.
ERF: Re: B EARA;
Re: J0 AR YL 7 % 5
B: BEITAL HAfrBeta REL:
Rm: BEASTTIZ P MU i 5
(Rm—Ry) / ERP: T3 A& H 5
Re: H7A KR 2 2
(=) Wl
RPN E, BT AN RT3 2 T AL A S 2
R Piskgh. RIERTR, HEENKFMXBAFEMEAR. ETVIRSE
R RT BE AR AL AL ME R S T AL b, RIS R B BRI B
BT LRI FINORIRRE, 785 AR & A AT Atk R H e 0 R b A
NI R -
1T 3R 2R AH B
(1) AFEZHHRK
AV G BERBEITEN REE TSRS, FHPIPlE N RRFE SRS
RAE 5y 2 A i A R AU T 7 347 A 4 o
(2) AWK
AT HHEERBEFENRA TR TS ERENTE (KEER. £EER
BEFREN TS 2%, Eizmimh, 5SS TR T4, R 3R
BREBTIZEENEE S VIS RtE; 5T ST AEREE R . BRI
AR MBS SZ IR BI04 1 T AT, LMET RS WX Bini 2 Thig. Mg RH
RSN EBE AW . ERSZEFNTHELT, LERPZ RN EZ TS
Lkl BRI 2 - AT e g, THAEBAN R B IR E .
(3) FEEAERK
R E R R BE MOl B AR B AT, U IR SRR AR AN
M2 E . GREAMGEE T IHEN ROFLEIRE, ERE T VP S I f T 3% %

F AT F RS R PR E) w+5: (010) 88829567

ST <

cninf%
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PRI 5 1A IR A AT 7T I8 (I 7
PERBIIRIN T 538 15 AT IRA AR 7 £ af il as ) 18 557 P 1 1

e T 3R 5%

2 — AR

(1) B ERMM P A E WS R X ) IAT A SRR,
AP, PR BUE . ENEFHESRITEEER TEREN: FIRZANZ S5
J7 AR IX GG . GBI T B R

(2) MRS SR E b 45 BT i R X 0 o IERCRN 6% TR IBUSE DA B BT iuAT B %
Flg, LR, MBI RBIE, BURMEMER T AEAREE R

(3) BT HAl N\ A7 BT 38 R 3 RS AT 15000 R 38 0 B PP Al B L O Rp e 5 TR
F&E R AN 52

3R SR AR

(D) BB A EIA BT R GERD FMEEKFREA B, Hlkss
VG (Z2EHEED . £E RS BiTEARRE—B, BHVEIAREEES S
AT TP A R H R R S B AR — B

() BRI A A E R AT, HEHERe BA R RSN
JBATHERTT, BORER N R B A BAFE T 35 P e DR A AR R

(3) BTN BAR AR PO (R, MRS BR. IBE TR
PR RS) WHEE. #EH. %8, GRXERFIWERD

(4) SR DAL B0 5 28 ST IUAT BT R A R BRI

(5) (R VP4l B AL YR AR TE B SR R I S0 R A, FLAF BRI SEIL I O BRRAF
(A B R

(6) HEIFAEEAIT 2018 4F 10 A 16 HEUBARMI TR EHEIFHZ R4 w®RIITIY
K& R4S, BERBS S RIEYNBLS R MRS GR201844200258 1= #
BARMWIES, BHHIN=F, F2 15%EREEBOR. RREITAALLESF
FETARBEE AR mFTHA M ETIAE, FX 5% EHRILEEER.

(7) REHAPAE AL 48 7 TR YR FL 5L & [ 29 T LASESERL B8 .

4. PRV B PEAL 2518 1 B2

BRI R & B 7E R E R AT e B R X T A RN BAS . B2 TS
FHEIB AR LB, BRI RE T I R E S B RIE R %
. HHEMNLS, SHMEEABRR M. REFREPERER, " Tlk AL
TEIX SRR E IR M H o B A H: SARREF AR EB NN, AH™
AL LA R S 2 % il & WA R AR BT LR RS F MM TS AR

FAK A REA TR E) #35: (010) 8BB29567

STa 1<

cninf%
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TG KA F5 AN 17 B IR £ G IR AT I 0 0 7™
M RBGIFD T 15015 AT IR A 7] s £ B0 2 07 8 5 7 i i B

PEAG S RO TE. YR KEFFABER A BRKBNEE FIRIHERERA R 582 AL,
TS BRI R

(=) ARz I

AU RS LT IO . RS B P 25 OO BE S 7E A8 U ik S 38 (1L 10 T Ko
RIIE T, BTG A Rl o, TR e, HNBERIRE S B
AT .

LEE SN F

BT AL FE WS WA A ERON, P EEEHENILA . REASE
RS TR 28 4F . 2019 SEMFR N SG A LE, JHEEE) 5G Fui K E®. 1F
N 5G FEul 3 B IR A AF LN R ARl (S 2019 T 2018 SN A 2B
KAIK.

(1) f7dksrbr

OFTT 4Bk 5G 72 H ik Bk 1200-1400 34

5G M4 BAREER, K EARE TR, AR kL 4G B RIS HE %
B R 1 W 2% A AU BdE A% . HE T 5G WS RIS E s, Bl B
K, K S B SRR R T R . B RIRIRE, T AE BB R
K. FETEZFERASSKERF 20194 12 A 21 AFRIR: “56 MBR T EL
600 JadEul, FEUERATE 12 ALE 1.5 Aflit. RIEHEEEEEH AR KA
(2020 FEHHE 56 5 wE) , ARSEEENT, 56 PMBIESHERKZ 4G 1Y
1.5 KA. BETEHEME (2020 F—=FEELAEFETHELY , #8E 2020
3 AR, RERIBEESSEUE 8523 A4, HA 4G B SHON 551 . #
S, IR E 5G 225 uh @ MK A 800 A4 . BT EIRCLF T 30
Bk 5G RIS, 40 £ OEM | Bk AT 5G &, 5G CRUNA 5 LK E E & IR
(AR 5 AR BEA - ARHE T8 30 BAT L BE So it , I 4G ZuhiBE 5 23R 50-60%.
HRAE T RIB IR A IR T, 5G BEis @ MR E Mg ek —F U b, HEKE
5G Fuli 5 2 BRI 50-60%3H AT HIBT, T4k 5G ZE v E KA 1,200-1,400
FiAN, T sh b b (0 ST i 2 (B EAS. FREES) M E RIES Tt .

@A T HESE 5G M4E R

HRAE (2020 R E 5G Z5FiRE) , £ 5SC BN ARRTE T, HBHEEML.
AN, S HUREMEREN, REENIMEEMNRE R, RANEELSXE SG
W%k, BET KRG, TEMBER. Bt EER, HEEFH 5G ML,

FrAR IR A PR G $35: (010) 88829567

ST <
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PTER I HE TR B IR L B2 AT IR R K 27
HE B BT 7B G BAH IR 2 AR 5 £ B0 ol O (8 i1 B

5G VA AR 0 b 5 0t 7 i SO T - v AR 3 7 RO & R T - R K
N 2 B ML X B ER AR . PSRRI B R, BB 2T SCRE 5G = KIS,
I a2 K e PR

B)5G £ K i Massive MIMO AR Fm i Bt &4, RORIIIN 1 S 32Ea =

k

56 REYET, KHEZHAZH LA (Massive MIMO) B4 T] i,
fIRA T —REBENERE RGP IR TS SR LEAR . 2N ERMIMO)YE
AT LA BRI R R RG22 M2 AN REZ MFERZ AN ZEIE, s EAn
EATII BRI, ANTTAE A 08 (5 1 58 10 Rt b 52 e B 7 b o2 DU Sl s o AR e 1k
T Massive MIMO £{R7E S Al 2 E 8t —2, 7E BRGNS [RIAIR R SR tat £, X
H FEA R RN RS ZE) LA B s &y, Fi—PRE T SdE it R A6
BROERACE. ERIGRERD 4G B 4818, 8 EIE, KIEMME) o4 iHiE, #
AN FREI AR EAEE] 192 4.

B& T Massive MIMO HIN ], 5G Bob—RBEAME @B (ZXKEO .
B ERE RS, 8 3G, 46 BEEE RS, H LIEMEFEEPAE 3GHZ LLF,
P IR O R WIS . T LEERMBRKERE RS, HaARERIRIEY £,
A T A 5 A E R E S AT IR, AR SG WHEES A RAE R &5
k. Eik, £20154F 11 A, HFTLLEERFE KNS WRC-15, BRT#E T
470~694/698MHz. 1427~1518MHz, 3300~3700MHz UL & 4800~4990MHz {£fy 5G #F
B EEME S, X T 4 24.25~86GHz P HIZ THBGEATHEFL, LAERE AR K
5G RBFHEMHE. B2XEBIBEEFEARERE. FENSHEIZE.
A5 DSBS S, F T EE S KRN ST REES
ez e s, ANEERE . BREESE A B G N B R AR 7 K

@%HBEBETEHSNREERTT A RBLTTLI%

FRAE (P E & 2025) 5 B 2025 4F 70%RIA% OIERNETRAE . B AR R SEI
H R . B ARAT S A A EhiB A AL O, AT AR AL IE B 1R T, [
P9 SRR i 284 ok sk B KR EAL S, fEE A K2R 0 LA R A B RNER
Fto 78 5G By ATRITHE ST, 473851815 7 AL 1 S5 0 415 i 3 AR 35
SR .

HitEAN T ETIZS 55 0FBEREERE. FERE. SERE. KIS
E4FEHH55F0F 0 AR TDK F1H L& K . #E ) PARTRON, K[ SDP

Fr ALY R A PR E] wiE:  (010) 88829567
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T4 K755 AR (7B IR A AU TR R K B 7
HRIGFIN T E L5815 FEAR IR 2 2] 2 BER 28 0 (8 B 7= 15 18 B

F SKYWORKS 44718 (5815 H ATk N T 2B/ KB uh | i g ionas R i 42 %,
FAERALE ™ W R EEH R R ERATRE A A RRE S, NGBS . RELEMm
B, HAiWE SR RLAe TS

OEH FikIRE, TAAERARERE ., P E LA FHESSKERF 2019
12 A 21 HERR: “5G ME@RBIEIEMALE 1.2 AILE 1.5 AlLm, 28 56 W
HBEHETE 67 FEujjE»; 2EBMZER. P EBGE”HPOBEHEKZE 2020
5 H 24 HERZRUINRR, EEAMHSG NEMER, KRR S £ 8 .
T E SN 5G B AER T B 9 ERE RS — 2, BEBRIGE AR 2R 56 BRED
EAGRFEE 7 AL LRSI, A ER 5G EEM RN IX 1200-1400 /34>, B R
LA T RATIE 23 123 ML . FEBKETE 5G Hubhg @ mmskms & Et 5G 5
Wi R TR I —E RIS, BN 5G BRI 7 E NG RO 4 EEEK, 3 F
B[R] V& 1) 3 IR 4R

I ETTE WA RHT I, ROREE EIRE R B0 200 %
rh (£ 56 43-4F BEFR BT

TRTA) EETEET sy
eRanh e e 1,_3_

f
I as%
Hr
l

RIEQ AT fﬁfm il

WAk .chyxx_ 2D

Pk 202AE [ e R P A R e e R ST ATR
2025E = 60 1 9% i 12 i

e e e e A e e S T
2027 40 A 6%” 11 -5% ‘ «m_

B e il skl 2o ST Rl B
=it ; G54 i g it 1 9340

iR, WS A EEER

2 PREG - F B IR BT T

B sRIR. RS aEEIE

F A FIREA R G w4%: (010) 88829567

cninf%
EMER
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IR TR A B IR A AR AT R T 57
HER IR T L7 (5 HE AR T IR A A 55 2 B s ) (B 57 i A 1 B

(2) BVTAkBAL T e RO

B 1E P SN RIC S0 N R

" 2017 4 2018 4¢ 2019 £
B AR HERN HE MERA HE HEBRA HE
@b (A (A () (FI7m) (e
= e 8,908.56 507.63 8,861.47 473.43 47,659.37 3,011.44
1 28 5,742.51 419.17 5,307.56 334.34 41,193.27 2,734.10
2 i 4 2% 2,026.49 85.08 3,139.30 135.65 6.021.08 275.12
3 ST 88 136.21 0.23 98.02 0.18 341.03 111
4 Th5r 2% 4.80 1.00 10.78 0.12 6.64 0.09
5 HIEES 171.16 1.22 214.25 2.89 59.12 0.96
6 TR 609.88 0.90 36.39 0.06 23.58 0.06
7 HEees (0.25) (0.08) 0.61 0.12 0.00 0.00
8 POI 217.76 0.12 54.56 0.06 14.64 0.02
= L 1,689.70 92.57 4,285.67 321.39 8,340.57 552.31
1 HA-FR 8% 1250.59 78.08 3914.37 306.69 6527.12 495.48
3 - PR S a8 439.11 14.49 371.31 14.70 1813.45 56.83
= Hit 835.26 281.72 59.44 166.42 56.93 141.83
Mt 11,433.52 881.93 13,206.59 961.23 56,056.86 3,705.58

i BT, B B ALIE =R AS KR B BN A FLR IR AR, 38
Hopt S5 U NS AN IR, B DA B0 (278 B0 0B B ML IR TR 48 R R e Ak 55

E.

(3) 2020 F4EHE & BN AT
MR A7 B A SRR A e B, B R R, EEEE ST IT R HK
RN EF T BASBEM & 23,279.04 Fist, 2020 4F 1-5 H #iEiT 8 A
SRS T 63,887.56 FiTG, BZE 2020 £ 5 A 30 H, EHBESIHREARAL
FEFIT BSR4 87,166.60 ATt 43 FIL ST RIR:

EWBAL: JITT
PR AR #Fik 20194 12 F 31 BEFITHE | 20204 1-5 AFSITE 4 it
RS (B 19,746.47 54,455.57 74,202.04
e (ERD 3,006.16 6,407.64 9,413.80
H F -3 78 28 459.71 2,794.98 3,254.70
HO-FaE A 66.69 229.36 296.06
Mt 23,279.04 63,887.56 87,166.60
FAFFRBARLE wi%: (010) 88829567

>Tw <

cninf%
EEm
WWWwW_cninfo.com.cn



PG5 KA 5 TR 07 B IR 2 A & T 7 I 5 7

R BRI T 40 (5 TR IR 2\ AR 5 £ 308l (1 1B B 1P A A

2020 E45 B 50R K RN T EARYE 1-4 A SERR A BB IS AT I, 2020 4 14
BT A AL R B b S A AT SEEL B B 3,256.07 T3 1, BN E 1T 40,925.30

STt
2020 4 1-4 7 BT 2% K b 2 a3 B E L i R 3R

Fs = R BE (G &8 (7 B ot
= L]

1 2% 2,991.49 35,609.22 11.90

¢ R 2% 140.23 3,613.27 25.77

. 59

1 -2 121.81 1,614.27 13.25

2 PR &S 2.54 88.54 34.88

&t 3,256.07 40,925.30

LA ZERATN 2020 &SR, HHIE 4 AR EAHEL ST AT
PR T IR T B R, thAh, FEESERE MBI 2020 IR RIS T
BB, 14 AFEfam e, HFEEARETINGE - DEHE, MR H 5

% B P9 R s A A T

37 15 B B R AR A A PR R R S B BT BB LS 5 2020 4F 1-4 A SKhrd
T 2020 SE2EAE, HAME 2020 SEEE B T R FERRN OB DS &

A G HAN T M HE .
2020 SFEHEF AN TR
2020 4
W R %
HE (At B Gut &H (Fm
AN 8.108.59 11.63 94,263.51
FFa =g 25 371.08 25.77 9,561.58
WL 0.33 168.83 55.97
Tior 2% 2.16 9.37 20.26
HHEE 1.21 55.76 67.65
T AR 0.11 197.95 21.38
REw 2.71 22.51 61.10
POI 0.02 134.94 2.63
H O34 426.77 13.25 5,655.76
tO-fR R 19.53 25.77 503.23
FARK > R R #35: (010) 88829567
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PTER I E TR 0 B IR A R TR (A B
MR BT EIN I E BB (G AR IRA AR Fs £ 38 el 07 (B 57 iF 1 o

2020 £

HE (A8 B4 Guk) &8 (Fiz)

W% B fh 3K

it 8,932.52 - 110,213.06

(4) 2021 4F F VLSS 5 &8 1 1 70 43 #r
IR E T RAERIT R, RRERFE LK SG Fib R F LR T .

BA. A4
EE 20194F | 20204F | 20214F | 20224F | 20234F | 20244F | 20254F | 20264F | 20274F | 20284
MEERTIE A
. 15 70 100 110 100 80 60 50 40 39
vhE (ERD
BEE 367% 43% 10% -9% -20% -25% -17% -20% -3%
LR E
. 20 50 60 80 110 90 80 70 60 50
i (EAM)
HWE 150% 20% 33% 38% -18% -11% -13% -14% -17%
Gt 35 120 160 190 210 170 140 120 100 89
pif el 243% 33% 19% 11% -19% -18% -14% -17% -11%

OB TRRESRTERT 4G £, & 5G i@ Wi 7 aEH o 46 B &
YRR TR, RITE 5G B @ A mIAR, B8 T # RE St oK, UL 2020
1 A E 2020 4F 4 A BEE AR HF IR EAERBHT I, Rk 2 FRESVIREFI
A FTRAZE, 2022 FLAGA B RS0 H ST

@B IE = REIB L T

MBS R AL AR, B 2020 4F 5 AR, EmBEIHA LK 53 & (R
P38 %%, PR 154%) - HpRAIARLE 45 ZERYI 30 4%, VH% 15 %%). DRAEFE
8 Sk (EEETI), WI\IMA AW NRAMEERBN, BT RALTE A6
1.5 {2 45/4

@LaIE B LR ST TFR, MWHITE RS RS BTl
2021 2025 ES BB HHE WM T, HRE) 2026 F AT KB G — 5,
RARFEK S B S K E AR, S E R TS K E T A E-40%.

SR UL, Sa il E &4 AT AL A KRB SR THEE R
HEAT TN A0 R R

i FE
T A
I H
2020 £E 2021 4 2022 & 2023 £ 2024 4F 2025 £ 2026 F
EZS it 8,108.59 9,649.22 11,482.57 | 12,74565 | 10,323.98 | 8.465.66 5,079.40
FAF AR EA R ) w35:  (010) 88829567

- ’
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T % TR 5 TR IR 2 ALK AT A (o W SE 7
BB BRI T 15 S BT IR 2 AR s £ A0 ik 17 18 B P i

P 5 28 371.08 332.02
tH O3 38 426.77 1,702.80 | 2,026.34 | 224923 | 1,821.88 | 1.493.94 896.36
HA-BRE A% 19.53 58.59
HESHEESTT 853536 | 11,352.02 | 13,508.91 | 14,994.89 | 12,145.86 | 9.959.60 | 5.975.76
TR AR AR e A 390.61 390.61
BB KE 33% 19% 11% -19% -18% -40%
PR SRR 0%

(5) 2021 4 K LAJG 4 S5 8 85 B4 T30 20 v

MIEFIAE— ISR RE, MESERENNN, AEHHERMHN T €T
W, RIEAFRSHEINE, KK 2-3ER 5CGEARMEER, HEHRT RSP
Ko, BEE R KR RGEMET, RWMHEA T RE4E TR, & 2020 4 1-4 A CAM
Xt 2019 4 Tl 20% 44, 4k FRMA RSN, BERREENE KR, ERFEHH
HRFTREEE, PRAMRARE, PR yEE TR RTINS
E 2020 4F-2023 AR TR, Hd 2020 5% 2020 4 1-4 A H#HE B4 dhE, 2021
HEZE 2023 FAE T 5%, 2024 4 K LS RFEfE . TUR R B d B B A 20 T

. oA
Wi R st ARG A I
% 2020 4 2021 48 2022 4 2023 & 2024 4 2025 4 2026 4E
BN 11.63 11.04 10.49 9.97 9.97 9.97 9.97
Framg 2% 25.77 24.48
H -3R R 2% 13.25 12.59 11.96 11.36 11.36 11.36 1136
H O R 2 25.77 24.48
Hrig g 5 L 1) - 5% 5% 5% 0% 0% 0%
b B b, VRS BT 3B L RN TR A T
EHEN: T
¥ R o RFKH
S 2020 4 2021 4§ 2022 £ 2023 4 2024 4 2025 4 2026 &
2% 94,263.52 | 106,564.88 | 120,471.58 | 127.037.26 | 102,900.21 | 84,378.14 50,626.92
PR 2% 9,561.58 8,127.37 - -
XL 2% 55.97 - .
Thor s 20.26 « -
HREEE 67.65 - - z
FARFIREARAE i&: (010) B8B29567
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PTEF RGBS IRA R AT GG 5™
HER TR T HAF G 1R B IR AT 5 £ B A I B i 1 o

W B AR TS
e 2020 £E 2021 4 2022 4 2023 ¢ 2024 5 2025 4 2026 4
I A 21.38
&A% 61.10
POI 2.63 - = .
HA-IRTE 2R 5.655.76 | 21,438.00 | 2423575 | 25556.51 | 20,700.82 | 16,974.65 10,184.75
O -PRE S 503.23 1.434.20
& it 110,213.06 | 137,564.43 | 144,707.32 | 152,593.76 | 123,601.02 & 101,352.78 60,811.66
FRBHEKE | 109.38% 28.11% 13.05% 5.45% -19.00% -18.00% -40.00%
At 96.61% 24.82% 5.19% 5.45% -19.00% -18.00% -40.00%
2. 2B A TR

HABIE T B A A A N H AR M A P, BHEMASNE
BERPR AR E A N RGM, MERANERAE, FEAFEEMMBAESA
RF. KR BT RKIIE . R RS, W& RS
W, OBASOBRA. HHRWA. ERE. STt | SN A .

VAL AL st B B A I T AR -

SR AT
TR B4R 2017 4E 2018 £ 2019
HESE 6,522.52 7.143.03 26.801.38
HEAT 637.99 889.34 6.373.48
&2 H 1,202.94 1,370.19 4,070.82
FEWVFBREAT 8363.45 9402.56 37245.68

(1) B A T 2 Hr
A VRS B AR R AR SR R P G A A LR F R A SR B B E ) 7 ST, A
VAL B 7 SR AR BE R 2020 4F 1-4 A P2 BB A B AR I R 3R

Bpr: o
WH/SEE 2017 £ 2018 £E 2019 2020 £ (1-4 A
282 6.94 6.99 7.49 6.65
W 25 1591 16.53 14.88 12.93
T3 340.28 239.57 189.72 388.15
hords 8.30 63.11 44.53 44.53
EH AR 110.02 103.96 94.95 94.95
FAF F AR RS wi5: (010) 88829567
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e KI5 BB B IRA Al AT (1 % 5™

R BTF I E 15 AT IR A 7l IR T £ B 23 (8 57T 1 0

WEEE 2017 £ 2018 4 2019 2020 £ (1-4 B)
IR AS 607.40 288.38 971.55 971.55
BER 9.59 9.59 9.59

POI 1,147.30 1,116.00 597.98 597.98
HoAth 2.96 0.32 0.26
& -3 28 6.94 6.99 7.49 6.65
HO-FE 28 15.91 16.53 14.88 12.93

MERAUUFEY, BT8R SIA 7SS 0 E A 5 RSBH B
BHER A 2 R0k, iR AR R A E R RIARIN T, 2020 4 %7 i BAL
MELFE R A LL 2020 4F 1-4 H &7 S B AL ADREE FH A g R T, 2021 4 A LA
J5 4 B RN F P R AR G s BRI R AR R B S . i S
R, RRWZESFEE, FANFKEEMERAKEARSEE>=RENE €

R T
R K= i AL RHRE P RS TN 0 R 2R
Bfr. o
T H/ERE 2020 4 2021 4 2022 4 2023 4 2024 4 2025 4 2026 £
2 6.65 6.47 6.34 6.22 6.22 6.22 6.22
R 12.93 12.60
L8 388.15
Doy 2% 44.53
TR 94.95
TR AR 971.55
e 9.59
POI 597.98
i A-FF A% 6.65 6.47 6.34 6.22 6.22 6.22 6.22
HP-fRE R 12.93 12.60

(2) HHANTLRA TR

BN TRASTE, BT iR s, 7= AR E = i B A @8 A,
B FR= @AE Pe 3  AEE N B, R Al G s A2 7= N R 57BN RURE - 39 N TRUAR
RS AREBSAEHE, HEE ARSI R ERE,
N L3 I br e R AR A A 55 A7 T«

oA R B T M N T R A T T AR

FAE & REH R E wi5:  (010) 88829567
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Vil gl i s il PN Y Ve
ARBTG5 1A R4 R £ AT ad 0 1 573 e ik

EHEN: ST

T B R 2020 4 2021 4 2022 4 2023 4 2024 4 2025 4 2026 £
HEAT 12,127.18 | 14287.68 | 1503398 | 1582039 | 12,813.84 | 10.510.62 6,307.04
(3) il & 2% A T o3 #r
ATy BT T Sk A B s 2 P A A n R 3R
EEEAL: FiT
T H /A 2017 £ 2018 £ 2019
7K L B 81.00 91.10 221.38
AT H-TH 390.78 574.74 1.756.62
AT H-ZFRERARE 50.24 69.35 366.70
RIS W-EFH A 3.02 5.14 118.33
IR 162.47 139.83 249.29
P4 2% 31.08 43.69 127.25
YEHEFE-R B B 165.02 188.45 632.13
HHH FE- 1R & 9.99 1.29 29.82
Heiz -5 % HE %2 5.95 16.23 56.31
DAY 0.27 2.88 24.30
i 0.93 1.98 0.59
35 RA dh 0.15 0.76 9.04
EhRs 7.89 14.82 22.58
P 1k 4.41 2.07 3.40
WS4 F 3% 0.33 0.57 0.08
NE%R 23.96 8.22 9.92
L 9% 265.45 209.07 443.08
wlEHRAET 1,202.94 1,370.19 4,070.82

RREF BN TRASE, BTFMER R, FBIN B A& E 4
FEBRIYE, BIARFERS S AR AR NG, AL e B A N B 55 B AR EE
FANTHEA FRESARRESAFEHR, 4SRRI RAARR W4
FIRUE RS L, N T2 AR R E AR A AT T BT IR A
£ SRR AE T AT e IOV & ST, R A 8 ok B T 7= RE T A s B Y R O 4T
B, AT SR THRT AR A T, SOV BERT BRI aRE S
PRI HREY, JEAX M R EH O NE BB AL T AR

FAE F IR AH RS w4: (010) 88829567
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HERBIRIN T EHHE I AR TR A

PG4 K5 TR 1 IR 2 7] 0 KR TR O 5 7™

N7/ ey 1 g T

A5

MEZEAT ) 5 R B A IR oy B O AR G IR 5 B R SR P AL A IE BE R K A 3 TR

s FoAth

WA, GEH AR ™ RN, HERAEFIET K, A%
BRI, B A 4 (R % P OE B I K SF R R AT TR
FRIE BRI 7 2R, AR R 1E 2 T an T -
EEBAL: JITC
WE/EE 2020 £ 2021 5 2022 4F 2023 £ 2024 5 2025 & 2026 F
7K e B 533.65 701.53 807.05 895.82 725.61 595.00 357.00
AT H-TH 3.038.03 2,797.12 3,204.35 3,380.06 3,565.71 2,888.61 2,368.15
AT -F TR
o 634.20 583.91 668.92 705.60 744.35 603.01 49436
AL -EF # A 1,972.97 1,972.97 1,972.97 1,972.97 1.598.19 1,310.80 786.48
#7108 % 678.32 734.83 718.02 712.25 705.92 686.69 743.58
PrEHE FE- S R R 1,242.83 1,551.26 1,631.80 1,720.74 1,393.80 1,142.91 685.75
YR FE-IRFE M 58.63 73.18 76.98 81.17 65.75 53.92 32.35
EiER-RERAEYE
1@ 90.10 90.10 90.10 90.10 90.10 90.10 90.10
ot 47.78 59.64 62.74 66.16 53.59 43.94 26.36
B 1.00 1.10 1.21 1.33 1.40 1.47 1.54
SR A 20.58 20.58 20.58 20.58 16.67 13.67 8.20
EhRH 44,39 55.41 58.29 61.47 49.79 40.83 24.50
mHi 6.68 8.34 8.77 9.25 7.49 6.14 3.68
W EIBAETR 1.00 125 1.31 1.38 1.12 0.92 0.55
INNE 10.00 11.00 12.10 13.31 13.98 14.68 15.41
A5 9% 858.19 884.37 948.64 978.27 990.73 1,083.50 1,098.33
wlERAAT 9,238.34 9,546.58 | 10,283.82 | 10,710.45 | 10,024.19 | 8,576.17 6,736.32
g2 BTk, ERRBOTAE BT E AR, BT BRI, [HARRERE
BV 5 A TR G0
c@es. AREMmAT
TR H 4R 2020 4¢ 2021 4F 2022 4 2023 4E 2024 £ 2025 4 2026 £F
HEME N 62,293.50 78,448.28 85,642.42 | 9321581 | 7550485 | 61,913.94 | 37,148.37
BHEAT 12,127.18 14,287.68 15,033.98 | 15,820.39 | 12,813.84 | 10,510.62 | 6,307.04
it 7% A 9,238.34 9,546.58 10,283.82 | 10,710.45 | 10,024.19 8,576.17 6,736.32
FEWRASH | 83,659.02 | 102,282.54 | 110,960.22 | 119,746.65 | 98,342.88 | 81,000.73 | 50,191.73
FEWEBRAE 75.91% 74.35% 76.68% 78.47% 79.56% 79.92% 82.54%
FAK P AR B ~ @i: (010) 88829567
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Vib-Z I s E N gl O Y. S0y gl Y
MR BT IR 1l 17015 AR T IR A A R 3 £ B it 1 57 i 1 12 9

3. Ho At 5 W\ 55 A

R VP S T s A R A H AL S URON I B RN A 55 R E LY I A Y
A, RBACEIM, RRERRE REMITR, ARSI S AR AT
.

4.81¢ XM hn

PP EME = 2 B A R EDL. . HE RN, M7
BTN, ENIERL. AKAE v IS LGB

1 S04 A A B A < R BRI Sl R R

SERM: AT

T H 4R B 2017 £ 2018 4 2019
W 26.50 54.34 167.97
HE M 18.93 38.88 119.98

Hitn 0.88

ENTERL 7.23 8.17 33.49

IKFIRE £ 0.88 0.60 2.13

FERE R 0.03
B RMnaT 54.42 101.99 323.56

O AL IIRERRE . B0F RPN Rt T7 BOE SN2 BRI 7% S% B DA
2 S PR R I BB TR R RO 5
AT Al Al ENFERL £ B KAk FE BN, LUE W) 70% 9B 54%
B 4y 2 = i) B AR ENAERR .
VP SR KR @R HE & 558 ] S A R SR BRAAN E DL TN, 2 R BEAR IR A
HAT S A E TR
SWEBAL: TITT

priigc| 2020 4 2021 £ 2022 5F 2023 £E 2024 5 2025 4 2026 £
R 366.85 488.38 483.79 483.43 386.05 317.65 178.95
AN 262.03 348.84 345.57 34531 275.75 226.90 127.82
EpTefi 23.14 28.89 30.39 32.04 25.96 21.28 1277
KRBREES 3.00 3.00 3.00 3.00 3.00 3.00 3.00
ERMERT 0.10 0.10 0.10 0.10 0.10 0.10 0.10
&t 655.02 869.11 862.75 863.78 690.76 568.83 322.54
HERAxE 0.59% 0.63% 0.60% 0.57% 0.56% 0.56% 0.53%

Fr AR F IR A R w35:  (010) 88829567
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PG TG 55 AR F IR L AU A AT I 27
HER BRI T 15815 AR F IR 4 AR T £ At 07 (8 B i1 o

5446 % TR
VAP RO E R A EEFE A T IMTR., RELAREMIER . 2
. EhRS. KPR, MER. SER (RIAD | SHAR. IrIHE. 55,
PR SR, ES RIS EME. HERANLFEEFBLNTR:
EREAL: TITT

W E\ER 2017 & 2018 £ 2019 £
AL H-TH 229.38 290.67 246.88
AL H-REERARE 9.47 11.94 10.64
LS -2 R B 1.52 0.74 1.37
VIV 4 0.86 0.82 0.97
Zks 56.47 66.61 49.46
KL%k 2.70 237 6.18
FH 55 5% 3.11 20.72 44,21
R (2R%ER) 18.51 8.15 11.72
%1845 2 90.34 143,76 174.67
IR 0.48 1.99 2.34
FAEREH 1.85 1.20 1.20
BT 38.99 7.45 0.70
5 fn 9% 12.38 10.81 25.23
IR 11.22 8.52 4.18
g 2% 3.91 3.79 3.56
iZ 5% 65.08 64.01 105.78
AL FE 0.32 0.00
HoAta 5% F 5.39 0.00
HERA AT 551.98 643.55 689.09

25 R B 7 S 4 ST B A URON 28 oG B R AR K, B PG Rk N BRAR SR
AP BB 7 S S B AR 2 2019 E % A BUH MRS & Bk B ACHA
% BRI B AR BUHAT 40T PR T HM o TR SRR E LS U mE il
AT ANRMRNHE, REEATERIE 2019 EEZHHA S S TR AN, 17
FI ARG B 80 AR N BB AN A7) G — 8 R SRAR e 52 s 97 IF SRR A A ) [
R AENAE: AR, KER., BRMEFMBAHGEHIARZUAKN
oL T AR R MG AR 4 IR VA TT 7o Y55 R SR 5 () o v A O AL

gk Sk 55 R IR 3 P 1S A AT, L A% 4% T8 FARE 5 B IR N AR Bl 58 RBE W4T
AR F A TR E) , #wik:  (010) 88829567
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TG R FIG5 BN 17 B R A AR AT IR TG 2 557
MR BRI T 158 1R IR A Fl R 2 At O (B 5 A o

A E I .

Zi b, ARRIEEZRAEE S AT a0 N RS

BERA: FITT

WMBEVERE 2020 £ 2021 5 2022 4 2023 £ 2024 5 2025 £ 2026 4E
M-I # 295.97 336.47 353.01 370.38 370.38 370.38 370.38
A TS -G B 2
s 12.76 14.50 15.21 15.96 15.96 15.96 15.96
RIS -4 78 10.46 10.46 10.46 10.46 10.46 10.46 10.46
AR 1.00 1.10 1.21 1.33 1.40 1.47 1.54
E % 96.99 121.06 127.34 134.28 108.77 89.19 53.51
K HL % 6.80 7.48 8.23 9.05 9.50 9.98 10.48
% 78.02 83.48 89.33 95.58 102.27 109.43 117.09
'R (QR®EAD 12.89 14.18 15.60 17.16 18.02 18.92 19.87
W IRR % 343.86 429.20 451.49 476.09 385.64 316.22 189.73
10 % 2.42 2.7 2.13 2.07 1.60 0.81 224
Byl 2% 15.00 16.50 18.15 19.97 20.97 22.02 23.12
=L 49.60 61.91 65.13 68.68 55.63 45.62 27.37
% 4.00 4.40 4.84 5.32 5.59 5.87 6.16
P % 3.92 431 4.74 5.21 5.47 5.74 6.03
¥ v 207.97 259.59 273.06 287.95 233.24 191.25 114.75
&it 1,141.67 1,366.91 1,439.93 1,519.50 1,344.89 1,213.32 | 968.71
HERAE 1.04% 0.99% 1.00% 1.00% 1.09% 1.20% 1.59%
6.4 3 F T

PP R E TR T EAFE A TN IE. R RARENENE. 2
W BWE. KRR, B, Ehkk. MR, BN, EW. EERMITIHRE.

KB R @R, R 5.

[ S2 68 BER Al B AL R B A AR A G R 3R

NP EERBAD ST AR E.

SRBAL: FiTT
W E\EE 2017 £ 2018 4 2019 4F
RISIH-T % 262.16 399.17 495.54
ATXH-FFEREEARE 41.65 32.25 43.76
RIS H-4EH %A 70.86 83.17 271.72
Tra 18.16 20.75 32.22
FAKL &SRR S w3£: (010) 88829567
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P KA 5 B F IR 2 A LK AT IR WK 57
HER BRI T 158 TR B IRA AR A £ A0t 0 8 B i

MEEE 2017 £ 2018 4 2019 4F
Hi 162.84 78.78 2591
ER 17.12 11.93 23.00
A8 3.64 2.20 3.65
EIRH 33.59 36.74 54.18
i ES 4.77 3.65 1.00
R 121.50 136.94 86.48
Bt 44.93 32.60 52.10

W% (h%. EENE) 5.46 2.94 8.67
VR B 1.73 8.86 0.00

B 7€ 55 7= 47 15 9% 28.63 71.38 79.05

A 5 e Pl 64.64 65.73 56.03
B 3.38 6.94 11.28

HA A 21.85 23.91 52.25
CiRagiie 1.19 2.23 0.87

i 985 B 3.16 1.55 0.49

&1 S #E 5.00 1.09 2.48
Imek 4.72 49.37 1.89
fH{R % - 19.34 0.00
S 0.46 0.06 0.27
iz 2.98 6.37 0.00
Bilsg 6.38 4.35 45.44
NI 0.00 0.28 0.00

BEHAET 930.80 1,102.58 1,348.28

P27 PR A Ml N B3 4 BIARE B P A S Bt 0 X % TV B 9l P B S AT U
(D ITHEFEHEHNRAREFARRFHMAGIEEMG. HpXFARRER
ANRATHE, FEBSHRAMBELFLE B RREZRTAET R, TR
7K DA 3 pe A ok TR 3K R AT T o SRSk BE S T RUK-P a4 L — e Ll
FERK . EEA AEEARE MR RAAR R A IR & R .
(2) H&RGHTT. 4B ATSARE PG R R S EHRN 5P 98P
G TR EE. ANBEEE UL R T KRR .
(3) A&F SRARIE B HL AR I AN B A 7] 8 — 48 SRR E s
(4) 3T I8 M M TN, ASRARFEAT IR R el 5 4lk B A 2 557 et
FAK &R

o
5a

wi5: (010) 88829567
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P2 KRG TR 15 7 IR A el 70K AT I 17 W S B T
R BTN T BB (5 1 AR H IR A\ A 7 2 AR it 0 (8 B A i

WEE A, WIE R 8], RSRIREE . B 716 AR B B 4 AR Ak 4T TH e
BB . TENHTIH RAERSEUR L1 K 4 ¥y B ol A2 K fe /1A Y HERI Al 52
T, FERFNITIBAMPES T AR WME T X ER SN S B R A
SRR B e B P AT B AR AR SR R R AR AT IS

(5) VLIEHT. P, BERS, RIBAASEPREL, 200 P L B
B 2019 4F % F AR L B A SRAE 5 1515 2 HE T ARF R A% L B 1 5 45 5 SRR [ UL
NFEATH .

(6) HEHEIRPAIE T EH AR AN R QIR IR AR L S5 HZ R
KA, MIEERBSHERAN SRR, SF ) EFEERHZ 2019 FRILLH],
AR AR 48 B USON 11 () L 22 3 T

(7) RYE (RS (2020) 2-429 5) SHilikE, GHERM A —KIETA
2020 “EF . 7E 2023 FEBARBUE B E I Z R 0 3 & BEE T NE B, F
MO EBREH B —#, URERZOEE BT,

(8) MG FMBELIB AT AR BEHSE& R ERRES ISR RE
Giliaprai S =EL IR

(9) B ERFRASIAWAE AR, Z@E. KBEH. FWeE. B, H
B4, WIESEE R, ST UERBRRE, #EaHRfed,. 446
AR B TR 24T T -

gr b, SRR R I R FE 9 FH T A R R BT R

PPN T

W IEE 2020 5 2021 £ 2022 4 2023 & 2024 2025 £ 2026 5
RISH-T8% 435.35 474.76 500.15 526.93 526.93 526.93 526.93
RT3 H-& Fh R
s 38.44 41.92 44.17 46.53 46.53 46.53 46.53
AT H-EF % A 31.39 31.39 31.39 31.39 31.39 31.39 31.39
DA 4 35.44 38.98 4288 47.17 49.53 52.01 54.61
agiiif 33.00 36.30 39.93 43.92 46.12 48.43 50.85
K 5 25.00 25.00 25.00 25.00 25.00 25.00 25.00
LB 4.02 4.42 4.86 5.34 5.61 5.89 6.19
EE % 106.52 132.96 139.86 147.48 119.46 97.96 58.78
ik 79.98 79.98 87.97 87.97 87.97 96.75 96.75
1845 85.00 57.31 63.04 69.35 72.81 76.45 80.28
T AR SR TR E wi:  (010) 88829567
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G2 KOG TR 1R A G 7K 7T W K5 7
PR BRI T 153815 AT PR A AR 3 £ o it 1) 1 58 7 1P v B

BT 33.00 36.30 39.93 43.92 46.12 48.43 50.85
IB] 5 B 7= 47 |1H %% 53.17 51.77 46.40 45.53 43.39 14.08 53.06
AT P A 71.30 35.25 21.97 14.61 19.87 9.28 85.49
bRk 12.41 13.65 15.01 16.52 17.34 18.21 19.12
HizgH 102.73 128.22 134.88 142.23 115.21 94.47 56.68
fiLfE ZFEs 4.41 5.50 5.79 6.10 4.94 4.05 2.43
il 5% 45.00 45.00 45.00 45.00 45.00 45.00 45.00
EHE R AR AT 2,985.95 521.99 521.99 521.99 521.99
&t 4,182.11 1,238.72 1,288.22 1,866.99 1,825.22 1,762.85 1,811.92
BTHEBAE 3.79% 0.90% 0.89% 1.22% 1.48% 1.74% 2.98%
1.5 R B A

BER A FEERER TN TE., REE A% TERE 5. FHie

HrETIHDR . MR RS,

3 54 BE R DF A B AL BT A SR AR DL T 2R

SREAL: IT

W E\EE 2017 £ 2018 £ 2019 &
RIH-T 5 429.35 357.90 712.66
RISCH-FER 11.01 6.23 23.18

ATXH-FEARE 343 1.21 5.60
W R Pkl 2 63.65 92.07 975.07
B 5 %5 = #7115 63.62 77.09 82.01

L& % 50.00 -

A TR KAl 43.57 27.94 49.52
BRI TR 19.92 22.73 28.14
WERBAAT 634.55 635.17 1,876.18

E PG T B 53 BIARYE 3% F ) SE PR Hlxt & U 22 9 F SRt AT I -

(D HRNRTHEFRANRHMRIES R R AR IR PIYTE., RRAM
AT 5 RS R R AT U .

(2) o RIEHSE. 5 ARSI IR R AL IT RN AT 280 54
HHRHASTHEG G, NS R TR KRR T .

(3) FEFIFARYEWER I 1A RN RPN A R G — 18 B AR AL E .

(4) FEIAE & T e BE =47 | H B 40 B T >R SR B J 94T 1H B AR £ 6 10

FAE AR

:’[h101£]‘:

LA

(010) 88829567
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P2 KT 5 FEAR MR 07 B IR A AR AT IR 17 T 8 7™
HERBGIRI T 508 15 16 A1 IR 4 7 75 £ B 4k 00 (B i A i

(5) FGEHARYE IR AT A BT S R ERANRE I 45 RKE
AH B T LG T

(6) & Bkt A R 2058, RABRWAZF T, 2Pl LSS Hl 2 2019 4
WHRPRGL, e SR MEI, 48RRI TURRANE K AF LT 1.

gL, RRELWIBIR T FRITR:

EHEBAL: FIT

B /R 2020 4F 2021 & 2022 5 2023 5 2024 4 2025 4 2026 4
RITXH-TH 1,198.60 1,571.65 1.808.26 1,892.42 1.699.97 1.614.44 1.528.91
AT -5 F
I 48.40 63.47 73.02 76.42 68.65 65.20 61.74

A TTARF Je HoAh 89.85 99.08 108.93 108.93 97.85 92.93 88.00
R AEL R 1,917.08 2,392.84 2,517.08 2.654.26 2,149.95 1.762.96 1,057.78
[t 72 % =47 1H 90.76 90.16 91.75 91.26 90.46 71.65 88.61
A % 17.85 18.88 19.98 21.16 22.41 23.74 25.16
&3t 3,362.54 4,236.08 4,619.03 4,844.46 4,129.29 3,630.92 2,850.19
BIRBAE 3.05% 3.08% 3.19% 3.17% 3.34% 3.58% 4.69%
8.1 5% Bt F Tl

W% 2% E EQFRITRFA B . RITPERE.
BRAT T8 B AR L 7 S A B o B RSN B B % T 4 4% 28 M SN [ 3R R
BEATT . )83 A AR YR I SURRAUBT AR AT DR [FIAR IR B DR R 3 T30
bR b, ARREEERIV 55 3 RN 0 T R BT 7R -
SHBELL: I

T H/AEBE 2020 4 2021 £ 2022 4 2023 4F 2024 £ 2025 4F 2026 4
FIE#H 166.22 166.22 166.22 166.22 166.22 166.22 166.22
WITFEER 13.15 16.42 17.27 18.21 14.75 12.10 7.26
&it 179.37 182.64 183.49 184.43 180.97 178.32 173.48
& RAE 0.16% 0.13% 0.13% 0.12% 0.15% 0.18% 0.29%
9. HoAth e 2% T

ALK B 2 TIBUR R FMNG . 22655, Bo— kIR, BARR. Fa%w
W IELE RN, BAEARREEA T .
10.35 B Wi 2
Pt A &R A B W SEERIV P RIS RO R o RIER A P s A A DR B, B
HAR A= E B R AN TITE R, AREE B A T .
FAK =R EA RS wi5: (010) 88829567
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PRI 5 TR B IR A AU TR 5K ™
HRBIFIN T E LGNS T AR T IR 5B F 2 BB ik 07 (B 57 A 1

118 S M SZ TR
EMAMEN S E AN H I A— IR R . 1B, E2FEHERAELE RN,
TEARREFEA T LAT .

12. 581 2% F oo

AT AT 2018 4F 10 A 16 HEUSHEYIT R AIHZ B & AT EE &

v EFEBE SRR RS BHRAENUR BI4%5 8 GR201844200258 B s #iHe A4
ﬂﬁ%,ﬁﬂ%ﬁ:ieﬁﬁﬁﬁm$MEﬁ$§m%m XIS W (o A7 4 RN
S, B 1S%ITAERMERK.

Ak, BB AT SR VFIRIO AT L.

R EBIEEROTIR A MR OBREIEEE, RRFIBERE K
B T R T

LM Tt
FE/ME 2020 4 2021 4 2022 2023 4 2024 4 2025 4 2026 4E
BRBIRTERE 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00%
FiEEiRH 2,737.07 3,885.01 3,559.61 3,358.17 2,423.72 1,836.61 602.05
134718 K pE s Sl

P70 RTINS B R R — Rl AL A R S BUR: R
AERITIAMH T (BERM . LR REE) MBI, Bt ARRE
FEANAR G R a i A IR R KBS S R o AN, = R F R RS
PR ] s PO AR R A M5 R B IR BRI GRREE B A M SO T2 I #38
BEE) ; HRBFENAIERIAE B 2B K HTE R & B AR R BT
P -2 BR 7 RL TSR AT 1B & TR0 v 3 1R R e A0 5 AR S 5 7 o P R 355 AR L UL 7
Tt 5B B0 2% 24T B B B 4 SETT R TR 3 IH R 4H

LA, AR RS IH M BTSSR

EEBL:
SR/ E 20204 | 20214 | 20224 | 20234 | 20244E | 20254 | 20264 | KEEAEE
10 B s 895.97 914.27 880.26 865.73 861.23 782.51 972.99 972.99
14. %8 A< P4 57 H f T

WA H R KREEFTFN &K (FEHEM™. LEHEM. RE% W
SR 3 H AR PR Al 2 8 BE U BT R B R B RSO o AUV B e A R Al
BRI & 2K B M R AL BRI E], (EADIRGL LA R BACIRGL, R
RNV HIEE T RIAEER, FRARREE MR H RN . B & KB~ LA
F AT SRR E) wi6: (010) 88829567

:1Igm{jl:
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TG R RIBG H FEARMR 5 IR 2 T IR AT G5 57
R ATR N T EH I (5 1 AR F R A AR 4 Ak 07 (B 57 e i

WRE RGP EH S, BIRRILA RIS RS ThRER ™ AT 58T, HLE
IS BT 7 T R 4 ST AN AR H P T SR B AR R o KSR Y e A IR VA E
SRR BATEESE TR E -

Zi b, ARRERBIBTAMESTH BT R~

SR AT

EFEE/ME 2020 ¢ 2021 £ | 20224 2023 £ 2024 4 2025 £E 2026 5F | KEEEHE

FAMTH 2.915.17 49.57 141.78 163.63 584.14 153.73 1,022.44 | 1.092.05

15. 512 B I E
BIE RSB MR BPOPM AN SR AR EEW S FM T, MRFakEs:
ZERNFTFNFNEZR S, WERLERTRSNIE. FRBE. NMIOKKE
Fir 5 BB A B & DR AT B RRINES . EIZ R e MBI TR E S 2 E G 3R,
RIS HNIE, EFLERTRFNAE. 7015 FAN, £2
PriEsh, SRAEEAE A, ARRIAT DA B4 i RIS SOAT o 38 JFC A NS ORI H At
RS IR IZ SR AL R L 5 N TR RBOE N PERI R, fa B ARE LI 5 Tl
B AR AN A e . BRI EEHESMEINEN ERREEREFRLE I
TRIFHIILE . BISCGRIT. A7 BRI RIS E R R . SRl S e (g ia 5t
S INBN -
BaReslng-Sigizie LHEERE
Ho, EiZ 5 =8+ RNBCHK I TS TR+ 7 B - LA - Pk
Horb: RIWURR =8 b YT N\ S B0 NSO I A e R
JREA FRI="5] b B A S B0/ A T 35K S e 5%
=8 A S/ TR
TS T k=8 M WO S B T RR T e %
TS R I=5 Mk e A B A TR T i R e
PSRRI 3= LS RO RR A SRS DA K 5 20 78 Ml 554 9% B F At 7 T g <5 0

LA R BN AT MR . AT SRR . BUSOKER. 548 Mk 55 SR i S fth R4S
MR, NATHR T HrE . R Hia .

AR IR VP AR AR A5 VA Aok g SR ST A BRI e RIS AP A ek B T Bt &
FRABEERER, WARPESHEHITHER.

BRI (RA B T30 1 B2 FR AR DA R Al AR A P E N TN ET, 5

F AR FREA R G ) wi%: (010) 88829567

RS



P2 KR 35 HE RS 15 F R A Al LK 7T I 277
HERBTRI G E GG B ARF R AR 5255 af O B2 i

BEEFEE D, BT R, 55T R AR —E KK S OS A
ek, HET 2019 FLREHERARRIEEK, RAT —ENSERsES, I
FEZRGREATLIEELEMN®, FHARERTE —2BIER, ARREEL™
W RIER T e, Brfeale EEZM T AT L RRERE . BATEM . S ALA & H
WSO, WEWEMFETHER, BAFEBNWERN T ZEP I RENERL, W
AL 1A H AT AAE Il &R E 2.

R4E LR 7%, EER SN RN T &

R/ E 2020 4F | 20214F | 20224F | 20234 | 20244F | 20254F | 20264 | KEEEE

Eiz¥ 48N | 9.475.24 | 5.893.76 | 703.99 939.15 | -5.849.43 | -4.276.76 | -7.978.79 0.00

16. 5 I & & T

Yo ER A E I AL S B R . R SR PRES . IR R . SRS
HizRe s, MEEITERAAKENelLEH BN ERE.

17. 5 7 S BR H) Al S5

MANEARE VS M B b, TS AR E IER, DEAEDREIERFRMY,
PR e W SRR DA PR3, H 2R RS 2 SRR e 1o 2 8 4 I f) A S i e i IR EL B
M AR /S, AR IRV At 15 5 LA SR Wit HIRR 9 TE PR30 .

18T E 4K

(1) HFIMBAHEARR

PrOL R AR AR T R R, RRAWEZE T A EES R ARIPERT
FRBITIEMEE, REZEWHMEEMEDNFZKFE, filpRBE#RE, 2654
R AR e CEFERUE BRI AR 2 ) FIRE VP il xof SR A HL At JxU R R 3 O Bt 32 R B A
B rEEMAEAY (Capital Asset Pricing Model 8t CAPM) £E 5 H B R WA A, IF
SRM AR MEAGHERR, #HMLERSHEESHEARMECEI KA (Weighted
Average Cost of Capital B{ WACC) , FLAMAE AT R A MEAN H HIHSIFR
BERFINE., REEIEEARDT:

ot A R AIZ B A B P E MR R A2 T .

CAPM = Re = Ri+Bx(Rn—Rp+Re

= Re+BxERP+R.
ERH: Re: BEEHEAKA
s E ARSI &

FAF PR A R F) w35:  (010) 88829567
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PG KT FARE 7 IR 4 7] # K A7 I % B 7™
PR BRI T E15E (5 TR F IR A AR 5 AR 2k I 8 5 i 15 18 8

B: BetaZ#\;
Rm: TEATI 7 F 00 % s
ERP: HITi7 M HiAT (Rm—Re) ;
Re: ARG ZER (IR E) .
IBCFI B A A (WACC) ISR A T
WACC=E/(D+E)xRe+D/(D+E)x(1 —t)*Rq
= 1/(D/E+1)xRe+D/E/(D/E+1)x(1 —t)xRq
L. WACC: I35 84 A
D: fR& A inE:
E: AT E:
Re: Bk 55 A< A ;
Ra: {355 B A RLAS 5
D/E: BIALH;
t: M FTERE.
(2) BXRSHEMEETE
OfE 5 T R s 2
3 E AN E B 2 T R, R R B 5 2 A4S e S A B KU AR /) /N B RT BA
ZMEART, MO — A E B A SR R RS U R . R BRI B —
T AR I B AT, BRATAE AR B 5 T ik B AT Al B vt B 2= E AR 3 0 R
HAR T 105 i E R A B E B RIBEAR, 95, tHMERAMERN G ik
B A 16 bR 1) [ 451 20 21 3 25 28 94.1013%, DL AR YR P14k 9 T8 RS YSL 7 2
OAGHE B AT F A0S & R i K i i ERP
BRI AU 2 R R W AT A A B AR, R KU i 28 3R R B I B
5 217 3 T BT S AR 3o T X 0 2 S 3 4, R T DA AR AT LR A B AR
Ef S RTINS R - ERGZRESTITARIT A RE. fln. £XE,
Ibbotson Associates HIRFFR R : M 1926 FF] 1997 &, BAURT B R AAFIFLE
EREHREN 11.0%, B KHEGIGEERY 58% L4 ENZEFHJUA-FHERK
Mk SN 72 A T 47 B AR 3% B 1 RS Wi 23 % ERP.
2 W AR SSHLAME S ERP BB R, BATHin ™ 77 2k 38 rp B R 7 O $ st Wi i
R AU S 2R ERP (BLRfE F% ERP) -
L EU# BT ERP MOFE 4 (55 AR ZE T M58 [RI9R 3 1 So s EmhoE — M

FAFEFFRFHRASE w35:  (010) 88829547
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P2 KT 55 B 15 1 HR 2 E] R AT 17 B 57
HER BRI TG BB R 2 AR 2 B0 ikt O (57 i1 12

B H s e, TEB . RETHA TSR, (R RREN
ZRRE RT3 LB AR A, SRR E NI 536 E R E A1
ERP I % FIFRAELE /R 500 (S & PSO0) fe¥pBEERIZL, BAVEMBE D ERE T
%K) ERP B2 F Y7 IR 300 1 & B T ERP 13540

ILIEECFE RS : AFTE K, HERTTET LD 90 AV, mAJUER
JRERMEARE TG, B 1996 F£2 5 A Z#iE LIEM, HEE LR, ATEN
Heh [E R ERP B BOHEAERIM 1998 FJT4G, ENFRER ) X H] &4 1998-1-1
) 2019-12-31 Z|i].

T B 20 1 B B A . YR 300 T 4 b9 a2 2 R AE R AL, BRI
TRANTHE Aif BN SR I AR A TS (9P 300 Fe B Ao B . X TP IR 300 HEBCRA HEH
ZHTHI 1999~2003 4, BATRHSMER 7 XHEF A CEAE, BISRA 2004 F4E)K
VIR 300 SRR R EAMES R, TREIMESE 1997~2003 F R S 2004
FEEK—FE. EHREIENRENE, AR ERP S RIE TR,
AT B Wind FIRHIRE R GG B R RA 10 BERK 3 5N R A Al
EAATIE ., BFRS R ZEESES D, IREMERE LR, B
SRR A BE AR R N R B E THFES 4. IREMEKRE~ ENREE
BERGE Y, LAATH RS B & B R DL -

IV.AE Wi 25 2R 550 R A S AR S S8 (B AN TL AR P3P b vt 5V

A. BERFHEFTETIE:

W HEWREREN R, W

bR ROAHE i Fllai
Pi 5 i SEEAREEN (RBO
Pioy A% i1 FEREN (EEO
W 1ERE 0 BT 108 REARTHRRERY A, T

FAK RS A R E] #,45: (010) BB829567
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PGB 55 FEARE 0 IR 20 A LK AT (7 W58 7 ™
B R BRI E L5 AR T IR 2 AR 2 AR ik 07 (5 i 1o v B

B AR B EESE 1 4E (B[ 1998 ) F5E n Y R HEAFIE,
=123, el
N A5
ARHE BB KUK 23 B JSL 2, R AR B RIIPIR 300 2 dB B B R S AT 8
AR AT H LT, BEEEERNRATSRERRRSHE.
B. U FHE TR k-
B 1 AR5 AU RN G, :

(')E
= Po -1 G=1,23,...... )

bR PO FEEREERN (ERD
Po JEEHA 1997 SR YA (EHD

FRAR LR KU B R 2, B SIS B IPER 300 A Al I SR &4 T LR T2
(ER T e AT BT, BRTEEENRAT SRR R ESEE.

VAT B EE R RS IR 25 % Re MAEE: AT B ST R ERP, FEME
TR A R AR 1 TE X IR 2 R, ARUTEARIRAT ISR A E U Bk 23 3 (Yield
to Maturate Rate) {ENTERBGIL AR, AR Fbrd R TR IEEGR A
ol A PR 10 SE M E5R, B fa DO B 4530 67 1 2 B 38 R W P IE A A 4
FEAR M TE R Ree

VIfEHE SR

2 ERVE A, BRI 300 Bty B S EFE AR R TS, L
S AR B B E AR B U W S B EAR P EEASER TR R, BE5&E
TR R R, BIRETHEER ERP. AHANXWT:

A. BHARFIEIE:

ERPi = Ai —Rfi (i=1,.2,......)
B. JUf[F{E%::
ERPi = Ci —Rs (i=12,......)
C. fHHE4R:
e PR B R A, 2010 £ 2019 F54E/ ERP B4R T

Rm EA¥E | Rm JUAF SRR N R ERP (B AF | ERP (JLfAF
SR e | s | TRERELION | p b | slasER)
E B S %) ' '

FrAF ISR PR E) w35: (010) 88829567
>T s [ <

- ’
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E#ER
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T2 TG HEARME 1 IR A Al UK T 7 5K 7
HERBTR I T E LG (S BT IR 2\ AR % 4 B0 H it 01 (6 5731 i B

1 2010 46.04% 12.79% 4.25% 41.79% 8.54%
2 2011 33.49% 451% 3.98% 29.51% 0.53%
3 2012 30.95% 5.65% 4.16% 26.79% 1.49%
4 2013 37.47% 10.32% 4.29% 33.18% 6.03%
5 2014 44.18% 17.76% 4.31% 39.87% 13.45%
6 2015 45.35% 19.38% 4.21% 41.13% 15.17%
7 2016 34.76% 11.86% 4.12% 30.64% 7.74%
8 2017 20.73% 5.44% 4.22% 16.50% 1.22%
9 2018 20.19% 7.01% 4.12% 16.07% 2.90%
10 2019 20.54% 9.37% 4.10% 16.43% 5.27%

EHEE 33.37% 10.41% 4.18% 29.19% 6.23%

BT U] P $ A 28 3R B B8 4 M S iR YR 3 RO S, ORI 2010 £ &
2019 SEFL A4 1) LT T 0 38 R A I1E 10.41% 5 [F 4 R AEIREBD 10 (4 E 77 208
Wk 22T H51H 4.18% 1 280 6.23%1E A AT B K KB #i 4, DA H K Hm R
Kr#ith (ERP) 4 6.23%.

(®Beta REHIHE

HFHITME R R EHAF, TEEETEHR Beta R, AHLEIFME T
NRRRABHERIE LT AR R FR AT EWEEE, 28 s E = igEy
ST AL M EAE ) T AREAX AR, @I EEX A B K Beta RE
BEM A SR fh A6 1) Beta B3 HMAE S BT

LiEF S HAITAE A B A v e 2% il

I 225 A TR 40 F

Z2E MWV REIT AR TARK:

R AN E = A E ARl AT = 2 V=W b T
ZE MR ES IS EE D & B34 L,

S NI EE IS VR fh B AR AT BRI

ZH A E B ASHATAh BA0R AT BEAH AR .

HRAE bR, BFEEE T RIER T LR3I EHARMEAZHE A
002194.8Z FHIX LA 002792.8Z T @R, 300397.8Z KFBHF. @id Wind

N

@

AEHELEHBFELORBERESE SV AEE M ST Beta 23, F#HT TR

i, RASEZMIHRLE Beta RECEIT T K380 A 1EAMEE IS AL Beta RE

Hat.

F | XHAFES 1Y 58k BAAFH | B | FEE | BBRE

=5 i BRI (D) L A EE) Eem | GHE | xEW

FAF FIREARL G w5:  (010) 88829567
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T2 TR H LR 107 IR 20 A LR AT 7 W K B 7™
MR BRI T E L7 (5 1 R F IR A AR 54 A A 2 01 (6 R 731 o

¥ :] HER

Beta Beta

1 EwigaEs 002194.8Z 5.00 0.00% 1,092.635.91 | 100.00% | 09048 | 0.9048
2 HFER 002792.S7 - 0.00% 909,722 100.00% | 09384 | 09384
3 KA % 300397.8Z 3.100.00 0.43% 721,094.55 99.57% 1.3431 1.3382
FME 1.0621 | 1.0605

T4 PB4 B8 47 Unlevered Beta {55

H AT E A M — K & )3 BETA {H 5 70 € B A i BETA ERIFLA . Wind
FIREIE RS IRME T LA 7 BETA AT E S, B P&l A fulid izt
25 LAY 300 e Eon B EARE, 193] & XA F 1R BETA, £ & MR8
(JR4f BETAx0.65+0.35) W% )5, B3|& X AR RALHEEN BETA, HH
SRR S ATAL RS0, 7930 % % b 738 W45 AFAL R 2K BETA {H. THESIREK Y
F3R 3 AR EE A R BIBR T AL HIE R BETA RECTI9{E D 1.0605.

LA VTl BR A B A B A S5 4 BN B

ABHEME AL

Hit# BETA ZEORS IEITE E BT EME R R0 3 45, Bl b A AR &
AT bl P4 B F AT 3 48 (0 95 B8 43 ot B W AT A REBU(D/E) BETD i 3K
T8

HHEEREZH: 3 MSF AWK DE ERTFHMEN 0.35%.

BTl AL IR B A L5 4

B HE R ARSI MEE BT R B iR AL . RIE LRSS %
b B ARG MIGER S E SR : D/E=0.35%. N:

R VP45 BT B A I 45 AT AT B9 BETA =X Lh /A 5] 53l Bk 32 A 45 4 5 2 1) °F 1 BETA
fx (1+D/Ex (1—Ffafi#) ) =1.0636

IVAR B VR4S B A7 4 XU I 25 28 Re

T SRR U 2 SRR A O BT A R], AN RS R AE T AT £
W, TELEERACAIE AT, SFEE ETARMEE, 2B R o X E
RF At B AT MBS R . EEEEZRAVET L PRME. Pribae g,
FEEFIEO A EE IR RGNS RN R RN R IEAKFE SR,
B i A XU T B R ECH 1%

VASFEBIPE BALAA AE BE A A (IR a5 )

P AL 2t R = T AR R A 2 6+ R ATURU G AL 2 28 (R -Re) = B VA B0 52 B U 55
FARK FREH R wi5: (010) 88829567
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PG KI5 BB 03 B R A AT AT R I 57
R EIFIN T E I (S 1A F IR 2 Al AR AR it O (8 R i A v

FLAFA BETA+45E KW R (R =4.1013%+6.23%x1.0636+1%=11.73%

VL5145 B A< B AR 56 1 4 B

AL RS 2R H R AT o7l v B B B3RS B B B RRAT IR 2 E R 1T
] [EDNE AR O/ H A48 S U BT RN FIER (LPR) HFEHE.
PSR H 5L ETTZIRNFIE (LPR) BIMEN 4.8%, LALAE AR IE A A
i a2

VILIML B & BA (WACC) HIfEE

MIBCE B S MA (WACC) = RAT U 2 2 < A EE ) + oAU 2 R < i B EL 45
x (1—Frfafise)

WACC=11.73%%x99.65+4.80%x0.35%> (1—15%) =11.70%

( EAXF A R FIAE SR . BiRSRE Wind 5D

19 JELEHH™., it

B Pl T M R PRl A IR R B S A 2R B BT A, RSB S Ak IR
IEWEEMRI B KAt I8 HEr R IEfEn 5~ kA AAELn T
R

H

ESHRA: S

g byif ] T TET A B PHEE
1 Hfth Rk 61.03 48.82
2 H At ah 5 = 50007 522.07
3 B IEPTSBLA 391.59 391.59
4 B E R 28.73 35.72
- LB R 1,003.41 998.20
5 FoAt LA 3R- 1 & K 340.80 340.80
6 prf Ly 195.80 29.37
— FLEEAMR 536.60 370.17
= L EERRE 466.81 628.03

(1) FHAbRBERIH g Rl & 2K T R {E61.03 /47T, ZIFEE M H = vHibE
48.82 T3 T .

(2) H Az TP K B MES22.07 570, RFFHIHTHE . FERYNKKREE T
M, MERIANIELEEE, HEF I ENKEMERMTNE, ZIEEE
P Bt P VR {E 9522.07 5 TG«

(3) BRI G IKTANME391.5975 70, RIUFRIRIKAES . 17 TL RN HE & 55
FAR = WRAEH R F) w36: (010) 88829567
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i KT FH BB IR 2 A IR AT (0 R 7
R BTRI T 8 (5 AR B IR A A AR 2 BV it 7 (B 57 1A i

HE I E TR RLEE ", RN RKEE TINERIEHE, il g B, #%
Z e KN ERIAENE, AL EM B {E 9391.5975 7T

(4) BATAE AL A T T A J ROUE B EEARTE IR A AAFE R W B B e %7,
MK TV E3.0977 70, 1%EB4r N B [ 58 B = vk E910.08 3 70 VEM Bz £ TR
A71E R R 7 e v i BT B SR — H R U TR %, RREE Tl btk
ERIX IR AR AT E R, RN B e RO, X R E AR
WK BN E25.64 1170, TFH1ER25.64 7570, HE E e %= SOPPE R35.72 5 TG

(5) HoAhRiAF 3K UcE I SR G5 R PR &K TAME23.53 15 00, HITAREAH
IR BAMENS, ZRIUERNIELE MG, VEEEH23.537.

(6 HoAth RA 3R P R A MR R B A 1 % BB B B0E B 3K317.27 5 76, X433k
TR TR AR, AR EE BN AR, (S N317.2775 00

(7) I 2R TR T 3R B Ak B I E A 2R aY, K {E195.80
376, $#IETE BB E TR AGHA RS E AR, ZIESE M BT E 5929.37
i

g2 b, WAL AT TIPS EAE O JE S E R P E VP 628.03 3 TT.

20. % R HE

TS AR EC T NN PYTE

(D IR TR MA FH TP R, P T A 3 H M i Bt 85 a4k
BRI EMRA &2 BT 1,529.54 Fijt. S TEMEN B BRSRERMINEN D
RIS A RIS RE E, FE TS EEHE B K 5t M 5% Sk ALEE
T RKIESHRE EZ BRI HBRSMIAARRE.

(2) HARTRBN T - 4RATEV, BEITAh B0 VP v W SE A R ARAT ARAT
(FlZ 20 &EH 15) U™ H, FE{ES 1,500.00 7576, ARIRTAEVE G R T
7=,

gR b, BOVRANERAL S VRN B ME H AR B E S 3,029.54 JI T

2144 B AR5

BTG BRIl B e F AR E AT B S IR TENME S 3,100 J3 G,

22. R R AW B M EIEMELE R

7E R A s AT R SRR S BARR . R REENBEHRAESRE. I, K
fih B 7= F S AR AT A SRR b, AR A iR I B A SUAS PP Al B A TP A
HE B R AR A SR RN - BBV B T A vl I O R 2R A R A Al AV 1

AR FIREAFRA ) #,4%5: (010) 88829547
>Tm | <
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VBl BNl PATE Y ) i e

HER BRI T ELE (S T AT IR A A T £ A0k O E R i A

f A
P= Z—*. +B
~(+7r)
=95,911.00 (/371)
NS REEERER

EFRLL: ST

2020 £ 2021 4 2022 4 2023 4 2024 £ 2025 4 2026 4 kB4R
T B4R
&8 ko] &8 & & & & &
- Bl 110,213.07 | 137,564.44 | 144,707.32 | 152,593.75 | 123,601.02 | 101,352.78 | 60,811.67
W B kR A 83,659.02 | 10228254 | 11096022 | 119,746.65 | 98,342.88 | 81,000.73 50,191.73
B BB 655.02 869.11 862.75 863.78 690.76 568.83 32254
it 1.141.67 1,366.91 1,439.93 1,519.50 1,344.89 1,213.32 968.71
EHEH 4,182.11 1,238.72 1,288.22 1,866.99 1,825.22 1,762.85 1,811.92
PR 3,362.54 4,236.08 4,619.03 4,844 46 4,129.29 3,630.92 2,850.19
ik 55 B 179.37 182.64 183.49 184.43 180.97 178.32 173.48
e Fodtbi g - . - - -
Bl
15 R R %
B AR
Bipe hb E AR & - . y _
=L EAE 17,033.34 27,388.44 25,353.68 23,567.94 17,087.01 12,997.81 4,493.10
e E kAR - - - - -
W Bl SR - - - = -
= i S E 17,033.34 27.388.44 25,353.68 23,567.94 17,087.01 12,997.81 4,493.10
W FTRBENA 2,737.07 3,885.01 3,559.61 3,358.17 2,423.72 1.836.61 602.05
PU. #FIE 14,296.27 23,503.43 | 21,794.07 | 20,209.77 14,663.29 11,161.20 3,891.05 3,891.05
e A AT AR 2,985.95 E e : :
Fi Iy ST AR IS
17,282.22 | 23,503.43 | 21,794.07 | 20,209.77 14,663.29 11,161.20 3,891.05 3,891.05
FlimBe i
s FB S H(-FRAELE) 141.29 141.29 14129 141.29 141.29 141.29 141.29 141.29
e A IH SR 895.97 914.27 880.26 865.73 861.23 782.51 972.99 972.99
W BEAE SO 2915.17 4957 141.78 163.63 584.14 153.73 1,022.44 1,092.05
W HIEERIB NS 9,475.24 5,893.76 703.99 939.15 -5,849.43 -4,276.76 -7.978.79 -
PARRN & B R 5,929.07 1861566 | 21,969.85 20,114.02 | 20,931.10 16,208.03 11,961.68 3,913.28

FAF & FEA RS
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G2 KA 35 B3 F IR A Al UK T IR 1 0% 57
R IR 7 4778 15 TR B IR A A 3 2 At () 1 587 A o

L. HWME 11.70% 11.70% 11.70% 11.70% 11.70% 11.70% 11.70% 11.70%
TR %L 0.5000 1.5000 2.5000 3.5000 4.5000 5.5000 6.5000
HTE R EL 0.9462 0.8471 0.7583 0.6789 0.6078 0.5441 0.4871 41632
I\ B IR 5,610.09 15,769.32 16,659.74 13,655.41 12,721.92 8,818.79 5,826.53 16,291.77

i Bt IR B 05,353.57

T AR BE 3,029.64

+—. EEEME (RED 628.03

= RS 3,100.00

+=. BRI 95,911.00 KEAARTMRLAFRESZRTATE

F. REAI B

(—) 5| FAFABYLAL B R & S50 BT i

FAC AR R A FAT NS KA TP 5 BT Rkl &40 X Ah s p
2018, 2019 EFEM 2020 4 1-4 A M &MFHAT 7 H 1, HHE CRAEHE (2020) 2-479
5 TEEENETRE . ARPMGRESTER LT, FFIH T Bk (FHit
W) ARG REEE.

(=) BUR TR A T 20 7 FE IO 1B 7

o

(=) ZFCARRUH B FORME SLEITE BRA TR KIS
o

(V9 PR A AFEM ERRRET, ERAUSFAHERR
T

(F) EZERFIHE R ITIE LRI EHL

o

(7N) ERMBEE

LIP3 H R B R BB B R B i R A (LA N AR B il 2% 1E7) 8l
AR R H AR . AR 1R R A P T Al B B IR W R E T BT A R
BN, KSR U HE CART ST, DR A T A A 8 R A X PRt &85 18 7 AR O RE T

2.2020 £ 1 A 28 H, S HAFRARSIMER I, R AI T %,
F 15 2 R B R 1R L B R T 6 R SRR TR AR B E L sm b, 2R, /R K.
B IE B 5 B T H R AR 2 B 5% IR o A< IR B AURURD 19 A 2t T R 4080 1,951,600 A,
gifs A a B EREHBRIN T 29,859,480.00 7o KR A0 34 9 H — ok it A Z

WM. AREHEE R T LR ETGHP S R R m .
FAR F A R E wig:  (010) 88829567

>Tw <
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P2 R AU H LR 07 IR A AT R AT (7 K87
R BRI T 158 5 1R F IR A A 5 £ A A it 0 (B P A i

(4D TR SZBRAAE B AR LR SRR B 53 Fh 8 It B Xt PP £ 45 1R B2 f)
=

P

OV A, 84R, AT RHEE i (BEE ™) SHEHMERE. SPAS5F
(CPSE AP

WP R ERE ST, WAEDAET. RILEEES b, BiFER

wr
B AH R HE
H#EH Hiht i FERUEH GRS
= il (m') HARR
i PRI g L X 3
b 7 iR
i 4 CGEIID f%%ﬂ*gﬁ% A — 2020.04.01- RFEMFE
B|E | MRS = ' 2022.03.31 4000612928 =
" A EE 2705
HIRAT
ENTEZXH
BEMHH R )
B I 16,632
128 SEE TV
FHITHE  BIHEI1EZETE
145 i o = 2016.02.15- B (2016) FHIHA
2 L BREE | RImERRYH -
BiE 2020.02.14 =AU 0203473 5
FIRAE | FEEEHERERE
128 BfEEE T | {£75 2,240
RITEE 1/ 9-10
2 70 18178 &
FHWE | ENNEEEE
i | EYIE | SEEEKER3S 2019.08.20-
3 *18 1,905 x
BE | BERL | AEBEEE D HE 2020.08.19
Gl & 2.6 1
PRI = 2 XK ETH
HEEN %175
4% 2019.04.20-
4 _ 0 AR SRT IV EBEEE | EE 840 %
Bl 2022.04.19
—EE, =824 A1E
&
i 75 22 TiT i 3 X PG 56
R | BTFREK ‘y " i ) A 2019.07.15- BE (2018) PE&THA
5 Kif 158 SEIAE~ 6,180 i
BWEe | LIEAR . PN 2024.07.14 FIFERLE 1538448 5

vE: BUERE R, 2FEEAHEYEE RREFEFRAFEER LIk HEMR
EERICAEY, SZWRE 20202 A 15 HE 20232 A 14 H.
(L) BRE PTG X R 547 R, o] Bexd 1Ak 45 SR = A2 5 KR e i B 1

FAEF AR S) #,35: (010) 88829567
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FTHFFG 5 FEARS (7 B IR A AT IS AT o I 87
HER BRI T 15 (5 H A A IR A 7] 75 £ o iR ik 07 (6 557 37 e vl 4

T
(b oAt 75 B4 1 150 B 1) T
X
F A AR TR F) wi%:  (010) 88829567
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PT2e KRG 5 LA 17 B IR 2 7K AT IR 10 R K 3 7
HRBGFIN T E BB BEAF IR A AR F 2 AR O 5P 1A 1

BIUHERSr PGSR KT

(—) HE4R

WENEMEH, PR R IR R HITES T R EEE 00
B HE I B SR B 953,783.06 /1 76 & FF 1 4% £ 45 5 4 K 11 1H. 2936,074.08
A7t SHFEHE B’E) NAEKE{HEAN17,708.98FH7t, P HBFRAFRMMESE
(2D BLai K THI{E #917.708.98 75 JC

LR E PG S5 R

S X FWEZEVE, BEIEEED, WIITEHBERARERA T MR AR
a5 A1 95,911,007 78, BAHFDFEPBTRAGREE KRE) BEIKEHE
YR AR S A 78,202.02 /3 7T, BTk AR Bh IR BE 9441.60%.

2. PRV A R

oK B EE AR, BB AERER, BRI EHEEHEAGRAR RS
AL 2R PG R31,039.44 5 0. BEIFDRPABTFRARMEE RED MHEKEE
AR A BN BN 13,330.46 F5 70, SRR BNIEFE 4975.28%.

3.EAVH LS

2 K RIS AR 0P B IR AR &AL aS M (4 95,911.00 FiJT, 43R FH %= %4l
BRGSO RSB AGEMME A 31,039.44 T3 7T, PIEHZ 64,871.56 JioG, ERE
4 209.00%

P T B e B A R T A A B T PP B U 0 T T B 7 AR A7 £t DA K AT HEA
IR AN = TR E AT VR Sl B AL R S HAE ME R, (BRFea &R
HAEDFEARANRE. BPRE. BASEAMEEEX, FESHE~rnE, &
B e B AR BV 45 RICVE IR ZE L BN E, BB ERNE DL B Y
PR RACH R R, B 2B AARSRR G BT RErE; WESIER AL ARR KR
FERIFRE, 8T &3 T A b R skl i B X RO RS, 55 B TR AR L R &
AN A YRRSVE R E R AL 3R B8 0 WVEAS 3%, FEVRAEEY, AUERT
HaWEEREESVH BRI GEMA S, HeE—ENZERE T HNA M
RS R RN R A s M E e, R R TSRS, AR KEEK
S N JT BRI W R AR R R R AR A RS N B S . S5 R BT
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