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(8) AR VTA 7 Ffr A 41 1) 2% A SO N B A S W AT AR S5 880 2 VA LA MR 4
PP BT SR AL i sl kA, AR IR 5 P ) — b Ll A
(9) AT ML 2 75 1 (A st

ORI FE B 55 2R R T ENA (b B 5T T & 3 R B A 41 Br 8 2 0k [k
1710 (B [2008]116 5 ) @RI DU 26 HLE , Ak AT 5K E i SR IR o
BRI A1 O R S 2R R 35 B0 T A i) (AT IL S & e B s BOR Pl A
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R URAR R (2007 SE12)) M2 T H BT FUT ARG S,  FAE — IR R rh sk
IR R AR SEORTER ARG LB MRk, g G P SO, RVFETH NGB
A AN 4% IR E SEATINTH 4Bk . BLK (SR T3l FO0T A 2 BT DTtk b
BIRIER) WHL (2018) 99 5o AUPPAL, BB Al 7 i 391wl 1 252
AR .

@ENNHNT 2016 FHATHmHE ARSI FEREFIFCEL, KE
GR2016110005873 S+, A2 H 2016 4F 12 H % 2019 4F 12 H . 34 (g
N ESERTE AL BIHE, 55006 2016 £ % 2019 TSR i% 15%
IR R AE ST o AR 1A DAL B IS 25 31 ] 1B 3 =52 EIR Bt B, H ARk
VRS RO 2 5 2 VEREIE T .

@HILPOE T A AR EER AR A FF 2017 4F 12 A 4 HBS %5
A GR201751000758 ¥ Eifi AR ViE+, HRIH=4, £ 2017 4= 12 H-2020
12 HiEH 15% MR B AL . B DU 1 XOR] A R A BR 2 J U as B AT 1E 5 =
Z PR BIRE, HEr AR A SO R G ZPEaedE it .

@HSLPOEF A F BRI (BB RMDERA T, MRIE & XA L3
e, HIRAFFEFFEAN 16.5%.

G ELPE NI F AT ARE MBS, B m. BRuaBEAS 2019 F
395 (RTIHRMIEFINES REUGRFIAS) FHRBE,

5 TP 45 S T 55 A DLVEA 3o G AR VPR JE v H IR YA 1 25 % PR A
X G B RN PR i 26 AE AR PR HEAT o AR 3 B2 P2 PRAS OB R, A 8 X BB 5 78 PR
FEE H I RAL, MARRE TGS K AR RARAY, WA A B TR 24 e i 4
S HA RIS 58 B 5T

() BF=EAREPPAL U A
1. BRI RP A5

EREAETRT, EIEEIEMEH 2019 4 4 A 30 H 530308 2 & P2 K H A
{80 23,349.74 7575, ALUME N 55,050.26 F5 0, E{EAA 31,700.52 5o, 3

235



AE ST BURHS B4 A7 BR A 7 RAT IR« AT R et B SO D SE 9 77 I SR O 8 8 < BRI B 1 75 45

H N 135.76%; A RIKTEE N 14,498.22 7370, WALIME N 14,421.38 Ji 7T,
IRAE AN 76.84 Ji 70, IRAEZF N 0.53%; 188K E A 8,851.52 Ji G, 1HH
PVl E 9 40,628.88 Ji G, H{EATA 31,777.36 JiG, HEZ A 359.00%. %
KRG R AT VPG 45 TR 3K

AL STt
T H &F5 T T A TSR By WER (%)

ik ioas 17,790.82 19,194.96 1,404.14 7.89
e Bk bigas 5,558.92 35,855.30 30,296.38 545.01
Horr: KWIBRALIL R 1,335.73 16,746.31 15,410.58 1,153.72
Ehckiges 3,994.65 10,740.69 6,746.05 168.88
T BE 66.51 8,206.26 8,139.75 12,238.71
1 JE AR BT 162.04 162.04 - .
BRI 23,349.74 55,050.26 31,700.52 135.76
sl ffo 14,407.82 14,407.82 - -
AR B B fii 90.40 13.56 -76.84 -85.00
ki 9=S7y 14,498.22 14,421.38 -76.84 -0.53
#HE (FrAENER) 8,851.52 40,628.88 31,777.36 359.00

2 B AN VPAE B

PRAL 45 B 5 ¥ e W T A Ee A, 164E 31,777.36 Fit, E{EZE 359.00%. 5
F AR B K g i, Ho

(1) HWEHEr=: VBN 19,194.96 75T, SMWIHAELE:, M{H 1,404.14
Jiot, BEEZ% 7.89%.

(2) K AR B8 - YPAS R 16,746.31 J7 76, 5K TR bL 3, 3648 15,410.58
Jigt, B{EZ 1,153.72%.

(3) [EE&r~: HE A 10,740.69 Jiyc, SIKIE/E L%, H{H 6,746.05
JiJt, E{H* 168.88%.

(4) LB~ PHAME N 8,206.26 Jiyt, SIKMH{E L, 141 8,139.75 /i
JG, W{EZ 12,238.71%.
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(5) BBICFTER: YEE1E A 162.04 Fiot, 5T LR TC I8 .
(6) Wmahfifi: VPAHEN 14,407.82 Jiot, 5 THIAE LL# TC 88 .

(7> B shffi: EHE N 13.56 Jio6, SIKImELE, ki 76.84 7376,
Tl % 85.00%.

(7)) WeavE AL UERA

1. YRR
(1) WraRiEH & SUR R B

A 2t ALV 41 3 Al A VP A A b AROR I e - 47 S AR, ik DA R
WP AL AV A EL A — Rh DAL 7532 o FLHEA SR 8 A S 507 AR AROR I U 2
AR 3 E BT LR S S I {6, 75 HH PR E

(2) W kPPAAR R
Ol 2 A2 Fy 3 X

R CRPAPPAEAE N A, BE IR, RABLE T IE
(DCFY H Al B LA AL, X PP 5 RGN AT A4 5

/SN I

5 2R A B R A = A Al — A BT S i

AMVANME = 228V G P I E KA T A + AR 28 M B P B+ R 2
PE- AL B S

AT S R AR VA E VP A S T b 75 AT B i 55, s R S
A S RNAT R . — A BRI S KO RN 5 745

Horh, B PEGE P IME =BG 5 RE T 1B 5 B+ RS A 2 6 55 R BBk
WX B IS R & AR )

ZEMER M E R TR A 2O

p Z Ft N Fn
_t_1(1+r)t r(1+rn)m

Horpre P——1PAEAME H Il B T 5~ i E
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Fi—— AR AR AR TRt 4 &
Fn——/K ST B B a0 &

r—— P

t——f 28 WA

n—— 5 34
Wi 3 R FR I3 E
1) PRI

M1 T PP A A 0P 0 A fr 22 IR, OB X s Al gk 20 A% 0 B 7
A P A R EAT PR S AR ialb A= P 22 8 SRR AT PR 2, I nT DL e 2 7 7k 4
i o WOATEA AR 5 B PPAS PR CL VAl S e H Jm kBt e, MBI 3109 78
BRI -

WRIE AT HITLE RN W24 s, gt FEN, Pt HAE 2025 FHEAN
faEl, WO RGN 2019 4 5 H-2025 4= 1 H 3L 5.67 4F.

2) Wrad BRI E

B VT ART B AL PP R AZ HE B EDI IR Jy 2029 4F 07 H 18 H, ikl 5 FasE,
B R, WA R A Mk 4k 5 28 (A% 0 B 7= (A FH 4 PR R AT B s ALKl A
PR E AR T IR AT, MO 3R S SR o, B AS VA s W A ) N S BR >y 5.67
A, BITRINE] 2024 4F 12 H, 2025 4F2 J5 K 4.

2. EEWFBATM
(1) EMPOEEEWZFBARFLR

FHATOG 2016 4E. 2017 4E. 2018 4F. 2019 4F 1-4 H BN TN
20,610.72 J37G 29,844.86 /3G~ 33,192.09 /7T 13,348.44 Jijt. BB T
%%

B S 2016 & 2017 ¢ 2018 & 20194 1-4 A

ot i Kot | LR (M

‘ 2,762 5,448 3,592 1,664.00
L T N E=)
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&

HEEK R 97.25% -34.07%
WERM ) 15,450.63 11,604.46 20,639.76 17,086.23
HWERA o) 42,674,651.39 63,221,114.74 74,138,017.14 28,431,484.25
NI K2R 48.15% 17.27%
S E (B 389 798 1,297 678
F T e
, B KR 105.14% 62.53%
wigau | T i :
B AR M| WERN Go 63,227.95 62,719.52 76,036.09 76,276.68
NS e
’;‘J: o HEKRA o) 24,595,674.13 50,050,179.99 98,618,806.07 51,715,589.09
N K 2 103.49% 97.04%
AVERE (B) 288,654 354,797 381,290 73,568
Tk o "
N YRR 22.91% 7.47%
Kl HEEK R 91% b
R = | ERN OO 480.98 494.95 398.45 668.24
% R . _
ZEL SR HeERN O 138,836,878.61 | 175,605,651.00 | 151,926,704.78 49,161,333.80
N K 2 26.48% -13.48%
seke (7 9,571,635.84 7,237,371.07 4,176,033.08
) R R R R
EEWLSWNET 206,107,204.12 | 298,448,581.57 | 331,920,899.06 | 133,484,440.23
EEMSWAKZE 44.80% 11.22%

WOk B BN NG5 SO R T XS T O TR SR AU R )
MEM ARG TAbE AT b B Rs LR R R G o8 (i) IRSTURA

VORI

e (B MSIAEE N TAR e (EB Bk s, U
AR LR 55 SRS L T AR e () E il 4-7%:2 18]

(2) THFERBZE

PEFERERL B 785 A BRI A ) BRI 25, Ot B A il ™ i 7 [
RATFARECR P A AT B AN E AR Gt wh 19 B bs i 3208

RT3 A AL S 13

ORI 7 KBk B R A B IF I
BHIF T 3 0 75 3R B IR R e I A S e, HeTi b8 32 B2 St 7t
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PN 500 o B 5 TR [ R G P Jg s W BE R 43 Rt 78 5 T 1 3
AWrE . 2018 4F, FEWERAEORSCH 8,322 /27T, FIHIGK 14.22%. i
T BB AR S H KO B IR I 5, Sl 38 R BURE X BE AR 1)
SCHYE R BE AT HR 1 o T AR SRR 2 7] 2 27 it R T 3 75 SR 2 o DR F
HRIBIEK

N
AR 2 A .
700000 10.93% 832200 016
8.000.00 11.62% 12.00% 728600 0.14
7,000.00 i 6.568.00 ' 01n
600000 ) 586429
5,254.00 01
5,000.00
008
4.000.00
006
3.000.00
2.000.00 004
1.000.00 0.02
0.00 0
2014 2015 2016 2017 2018
m— A (B {2 a5t

Bl ki Wind, EZRS
@IV T 3 Bk T R BRI

LD A B ACEACRAT MY B TV L F T 37 5 5K 7 B 3 B R T kb A
MV R S H USSR Ui T AT L T3 T SR 2P A5 T -

Tl AP B R SRS T T, 7R E HE 2025745 [ 52 SR AAR 5C
BORSCFET , S 405347 M0 1 0 Sk A b R4 ZE Al 2y 43 I K AE A9 R R0 i BB A 7 T
RN . 2018 45, FRE M 5k K R4 T3t 13,464.94 17T, [FILL
K 12.93%. FRE TS5 K R 2 9 S H A 2014 21 8,837.7 {1t K
F| 2018 4E11 13,464.94 127G, EHFEE GIEKFRIAFH] 11.10%.
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AP T 5 YR A R 28 2 SC

16,000.00 12.93% 014
14,000.00 12761% 13,464.94 012
11.08% 11,923.54
12,000.00
10,588.58 01
10,000.00 o81651 .
e 8.837.70 o, .08
8.000.00
006
6.000.00
004
4,000.00
2.000.00 0.02
0.00 0
2014 2015 2016 2017 2018
VR SHBEREESL (B4 2m Eilz#=5:

HAE kI Wind, EZRZi R

N AT MR R SR T A BCRAT MR S I 3 R SR AR+
R, TV T ERET SRS, W RIS Hrat AT
Ay AERIETAT Y B i ATk, BRAGHIE T R EATIE, IR, %5
A7l (A PR B AN R T KON S AL PO T R SRR B A 89 K52t 7T i
RIER N0 Z, RAIRKIESE, SRRt 72
FEAL S MEACRI TR o I AT P NLF AR B AN T 7 Ml B B Rl T AAT MR A
J&.

W ACE B TR T A BB RS . H 1R 225 e e 1 1) vy ot
B, T HIHSIREE I, ARG S B Eh R R B EEAEH .
] 2350 TR 22 BRI SCH B ey BT 7 2 1 AR AT LA T 37 A0 L
b P 3 TR TR DA AT M A BOR 5 B A i Ol F BT A 2 PR
JEEHUZLIE 7 b T 37 SRR R B K

(3) FNHEHERHE RN

ELLIG 2019 4E 1-4 H SE RN 13,348.44 Jiot, AR SE AT I
NN 9,538.61 Jiut, LI 39.94%. A% 2019 4F 1-4 A WA &N B sk
I, 2019 4 5-12 F BY8S B Hdls i I A 48 3= 229 L 2019 4 1-4 ) Hidls gk ai,
%t 2019 4EAR 8 AN HSATAEA, BB DI BT B BN, T A
BN 6% RO R BT A . B ORISR RO AR E N R 5. Tl
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H

FELASLIN ™ it ORGSO HILEZE ) A 48 = K387 i 2020 4 28 2024 A I 38 e i = 22
M7 S A S5 B oA, R E LG B 7 A 8% 19%. 1%/t B
W ERKRAN 12%. FERPINA BIABEAMEVER R, Hi506 2021
e VAR S B R R A B N B A S B TR 22 S A

LG = R SO ARRR ™ i AR AR TR A K™ i B AR AR 3L DN
2017, 2018 #FfE. 2019 4 1-4 H B SR8 &8 InACr 8 84, @ESEE A0
HLAT BT B TR AR RO e R I B IR R Ge . Tk R I 7= 5 A
BRI R S8 = K= WML 241 547 43 5 9 15,488.66 TGI8 72,262.74 T
%5, 465.25 JoIE . AUV G KOG TGRS TS GABOLEIAR 1
IEE R R Gt L' BRI 7= BOAE 25 L% 1) 3R 4 = K T AN 25
oy Hh: 15,488.66 JU/E. 72,262.74 JTIE . 465.25 TT/E.

RPN (i) RSN LT AR et (B SCOHERAN—ELL
BIHAE

(4) EEWSSWATN

gh A Bk oy i S TN E R oK 2019 4E 5-12 B & 2024 5275 VIR T B4
R

PR
N 2% 20194E5-12 A 2020 4& 2021 4F 2022 4% 2023 4F 2024 4F
I
| &=
B (M 3528 5,815 6,309 6,845 7,393 7,947
1)
HEEK
45% 12% 8% 8% 8% 7%
W | E
JeHS | BB
B 15,488.66 15,488.66 15,488.66 15,488.66 15,488.66 15,488.66
i % (7))
R ON
54,643,992.31 90,066,557.62 97,717,955.64 | 106,019,877.38 | 114,507,663.03 | 123,088,380.64
(&79)
WK
12% 8% 8% 8% 8% 7%
T | lrEs
1,456 2,680 3,270 3,859 4,476 5,147
wEs | BB
A EHK
‘ 65% 26% 22% 18% 16% 15%
Bot | %
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AREGI | B Ay
B 72,262.74 72,262.74 72,262.74 72,262.74 72,262.74 72,262.74
R o)
AR5 EERLCON
105,214,547.94 | 193,664,140.43 | 236,299,156.42 | 278,861,909.67 | 323,448,019.61 | 371,936,317.46
(JB)
PN
59% 23% 22% 18% 16% 15%
AR
148,636 254,424 256,968 258,253 259,544 260,842
B (B)
Tolby | #EHK
-42% 15% 1% 1% 1% 1%
HAGI | =
PR | e
. - 465.25 465.25 465.25 465.25 465.25 465.25
FE e
MLz R CON
B 69,153,211.24 | 118,371,300.47 | 119,554,901.81 | 120,152,750.76 | 120,753,391.22 | 121,357,288.45
EX )
K
-22% 0.1% 1% 1% 1% 1%
ke
(F
‘ - 7,901,131.07 | 12950,360.22 | 14,249,073.43 | 15623,926.88 | 17,065,044.59 | 18,639,947.64
W) R
559
FEEWESBNET 236,912,882.56 | 415,052,358.74 | 467,821,087.30 | 520,658,464.69 | 575774,118.46 | 635,021,934.19
EX-2l2 9N 5.3 12% 12% 13% 11% 11% 10%

VE: 2019 4F 5-12 H fHEIGK R A E IR KR R L 2019 F2F 53R 1T

3v EE WSS RATRN

(1) EMLPOCEE VS5 A f LR

FLATYN % 2016 4E. 2017 4E. 2018 4E. 2019 4F 1-4 H EENE A BN
13,899.69 JiJC. 18,698.12 /7T~ 20,849.73 JiJG. 7,845.95 JiTG. EAKEM T

*x:
BA7: T
=) =% 2016 ¢ 2017 4 2018 4E 201944 H 30 H
R 20,030,752.95 29,745,383.11 36,547,627.33 12,655,907.00
MRLZR M 46.94% 47.05% 49.30% 44.51%
HeZ: B LA BT AR PN 574,885.12 893,855.15 1,411,486.60 449,272.30
i 2 724,661.36 708,041.03 722,246.83 280,630.68
BAET 21,330,299.43 31,347,279.29 38,681,360.76 13,385,809.98
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k3 16,372,172.92 33,737,522.84 66,566,336.24 35,436,484.93
FF LR AL RO

PREBR M 67.00% 67.41% 67.50% 68.52%
R RN R 5

BAA 16,372,172.92 33,737,522.84 66,566,336.24 35,436,484.93

IR S 95,123,084.66 115,667,332.93 97,554,201.81 28,021,118.99

PREBR M 69.00% 65.87% 64.21% 57.00%
Tl A = i KK

‘ AL % 2,730,044.45 3,475,828.21 3,767,589.28 994,722.26

FHIEN RS

fHilid 9% A 3,441,309.68 2,753,274.92 1,927,846.44 621,337.19

BAA 101,294,438.79 121,896,436.06 103,249,637.53 29,637,178.44
BRAET 138,996,911.14 186,981,238.19 208,497,334.53 78,459,473.34
B 5 BN il 67.00% 63.00% 63.00% 59.00%

FALPOCK EEM S RAZT A MR N G2 =TS,
e rb b HUASHIN ™ i B S WL R e AT A L3

ST AR 2017 4F. 2018 4F. 2019 4F 1-4 H e KOG M AR ARl 9/
PN NZRRMON il 3 2 FSON BT 251 B A3 2 il 9 46.95% . 1.63% 1.03%:;
TR AR AL H AR I AR 2R SRRl RN (P I L5 67.81%; T
b ARSI = i Bk B L R G AR SN . N BRSO L il 2 F RO
(P2 LL B 62.36%. 2.16%- 1.37%.

G detE (FE RSIANTEFIZE, 2017 4E. 2018 4E. 2019 4F 1-4 H 57
WHCEF)Z453 5K 35.27%. 35.78%. 39.32%, ‘RiZ4E_LFHi#ash,

(2) FPFEE W55 A

FALPOEH BN S5 AL B dh AR . N HIE B S
H s B I e 2R AR, BB o APl 2278 b 55 R i AR
K& B A BT LA e LB . N 3% ilid 3 A 20 il 5 2% E 7 A R Ui
NHILEBI R R 5E . BARAF LI R 3%

WAL T
PEaRA | 2% | 200945124 2020 &2 2021 £ 2022 & 2023 4 2024 &

Rk

26,203,653.64 | 43189,979.01 | 46,859,084.70 | 50,840,138.66 | 54,910,320.69 | 59,025,066.75
RO | B
I HT A A PR

" 48% 48% 48% 48% 48% 48%
il
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'ON
AL
" 892,138.17 1,470,460.17 1,595,379.74 1,730,920.01 1,869,494.76 2,009,586.75
L4
il it
" 561,226.25 925,037.03 1,003,621.43 1,088,887.10 1,176,061.70 1,264,190.76
T H
o %N
- 27,657,018.07 | 45,585,476.21 | 49,458,085.88 | 53,659,945.77 | 57,955,877.14 | 62,298,844.27
=7
up
" 71,345,241.93 | 131,322,285.98 | 160,232,789.23 | 189,094,291.63 | 219,327,817.92 | 252,207,390.27
L4
T
) up s
G
) 5l 68% 68% 68% 68% 68% 68%
p NPT
i 'ON
R
B
. 71,345,241.93 | 131,322,285.98 | 160,232,789.23 | 189,094,291.63 | 219,327,817.92 | 252,207,390.27
it
MRk
ﬁ 43,469,087.96 | 74,407,137.13 | 75,151,138.31 | 75526,940.80 | 75,904,498.00 | 76,284,102.38
24
MRk
bl 63% 63% 63% 63% 63% 63%
Tl s
] 'ON
7= & J
AL
LA " 1,494,307.24 2,557,843.49 2,583,419.51 2,596,338.21 2,609,317.24 2,622,366.64
24
Hilig
945,250.50 1,618,009.18 1,634,187.75 1,642,359.70 1,650,569.82 1,658,824.45
H
B
. 45,908,645.69 | 78,582,989.80 | 79,368,745.57 | 79,765,638.71 | 80,164,385.06 | 80,565,293.47
&t
BRAEL 144,910,905.69 | 255,490,751.98 | 289,059,620.68 | 322,519,876.12 | 357,448,080.12 | 395,071,528.00
BRERA S EE AR
61% 62% 62% 62% 62% 629%
NG

4y FAdMV WL FAdb 55 B B TR

LD S BE T HAbY BTN« oAt 55 AR, A A5, AR VEAl HAlh
M SN« HoAthalk 55 AR AN B A o

5. Bl KM

BIPREREAE, SLOERBUBLR . B SR T

B H B
HEAERL {5 M IBAE L 13% 155
Ik T A A A NGB BB 7%
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A BN NG ERL BB 3%
W7 HoA B NGB BB 2% 5

ARG T AT F L DOCHAT BUR BT IS, IR & 10 R e s

B, HARRFELERL & LI S r

2019 4 5-12
e A 2020 4& 2021 4 2022 4E 2023 4E 2024 47

B E B 10 29,223,294.42 51,257,181.91 57,797,413.66 64,341,118.45 71,166,506.70 | 78,501,870.85
T AT 19,255,121.93 33,820,732.35 38,393,895.28 42,913,704.60 47,656,147.46 | 52,412,069.57
A SEAE 9,968,172.49 17,436,449.56 19,403,518.38 21,427,413.84 23,510,359.24 | 26,089,801.28
I i
" 498,408.62 871,822.48 970,175.92 1,071,370.69 1,175,517.96 | 1,304,490.06
HE et n 299,045.17 523,093.49 582,105.55 642,822.42 705,310.78 782,694.04
7 A B 199,363.45 348,728.99 388,070.37 428,548.28 470,207.18 521,796.03
B et fE

! 269,603.13 513,091.42 513,091.42 513,091.42 513,091.42 513,092.42
FARL
HoAth 62,133.60 68,346.96 75,181.66 82,699.82 90,969.80 100,066.78
TEWSRS

i 1,328,553.97 2,325,083.34 2,528,624.92 2,738,532.63 2,955,097.14 | 3,222,139.33
M

6. %N
(1 BILPOeHE S P E5E

FLATY G 2016 4F. 2017 4F. 2018 4F. 2019 4F 1-4 H &5 43 BN 2,644.54
Fi7G 31,04.16 Ji ot 3,848.65 /5T 1,262.03 Fiit. HAAKIEM T %

HfL: JT

TH 2016 £ 2017 £ 2018 £ 201944 A 30 H

HR T 37 14,508,845.75 17,561,854.91 22,019,289.55 7,540,438.01
IHSE 767,499.87 1,377,494.43 1,855,654.72 648,657.63
A5 364,769.78 825,061.10 570,063.44 95,719.60
INABE 179,366.64 162,752.65 138,748.32 13,222.60
AR 676.58 457.76 153,233.77 121,147.49
KA B 1,673,791.30 1,541,038.46 1,823,982.66 1,295,291.94
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ZENR DR 2,132,450.52 2,703,849.56 2,617,763.58 620,960.69
L 83,687.27 383,591.70 455,822.89 144,351.37
FL i 2 62,023.43 3,629.32 4,881.50 110
IRk 2 168,246.57 184,567.89 37,494.20
I 447,227.25 542,875.49 628,361.30 127,874.22
HLIR B 850.00 590.00 - -
=55k 304,277.46 162,732.05 114,622.34 14,000.00
Kbz € 2 - - 50,229.85 16,256.31
ATIE 49,475.85 222,467.15 705,440.93 205,242.81
57 DR it - 49,146.81 10,800.00 -
B2 49,584.25 36,066.20 - -
EIERS o 483,898.65 620,854.41 826,930.62 301,572.52
KB 4,001.66 427.35 - -
N %7 72,906.56 - - -
1B Rk 4,241,908.13 3,918,181.21 4,631,727.46 1,173,035.96
J& Y 9 613,848.94 507,220.23 1,150,230.51 113,603.72
bR IR 55 2 161,679.06 253,102.86 544,173.64 151,328.57
&% 242,624.71 - - .
HWERHA 26,445,393.66 31,041,640.22 38,486,524.97 12,620,307.64
HERH SRS 12.83% 10.40% 11.60% 9.45%

MR LD P W 55 Hads 704, B 2 20 Ik 55 S IR 10.50%,  HL
X LEBI R AR BB

(2) HEHRAHN

AR 7 S 0 A, AL DO 7 S 2 S T A S A R O AR e
Ve &R, HILPBENBN o APl AR & % H T DLAOKR B B SN e DA S2 4 45 9%
FH PP 25 TR 2 o5 A SN RO LB AR e« AU R DL 3R

AL Jo
2019 £ 5-12
WA A 2020 £ 2021 £ 2022 £ 2023 £ 2024 &
BT #iM | 14,687,462.62 | 25,621,701.27 | 28,879,180.89 | 32,140,898.29 | 35,543,256.54 | 39,200,698.32
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TR T 357 B
=LY 6% 6% 6% 6% 6% 6%
il
A% 1,231,698.49 | 1,880,356.12 | 1,880,356.12 | 1,880,356.12 | 1,880,356.12 | 1,880,356.12
sk =]
1% 0.5% 0.4% 0.4% 0.3% 0.3%
L ONGEA L]
Hieeh 484,724.07 836,891.04 943,291.30 | 1,049,829.97 | 1,160,962.45 | 1,280,426.82
B s
0.2% 0.2% 0.2% 0.2% 0.2% 0.2%
ONGAl
PAY/N 107,906.67 178,523.76 201,220.83 223,947.42 247,653.96 273,137.84
VYN g
0.05% 0.04% 0.04% 0.04% 0.04% 0.04%
rPNER ]|
A
" 71,732.16 136,127.27 153,434.16 170,763.56 188,840.18 208,272.05
AS
W ge 2 1,260,171.68 | 2,429,160.34 | 2,737,997.76 | 3,047,236.97 | 3,369,810.15 | 3,716,567.47
WAk
U LE 1% 1% 1% 1% 1% 1%
il
EiRth 1,938,816.38 | 3,300,674.46 | 3,720,314.03 | 4,140,499.53 | 4,578,802.86 | 5,049,966.92
ZhRF
1% 1% 1% 1% 1% 1%
L ONGEA L]
X 307,866.34 536,728.05 604,966.33 673,293.38 744,566.60 821,183.35
it
0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
NGl
EERFIE 3,241.62 3,565.78 3,922.36 4,314.59 4,746.05 5,220.66
i 130,773.34 217,776.09 245,463.60 273,187.13 302,106.06 333,193.12
i &=
0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
L ONGEA L]
IR 451,610.63 730,020.72 822,833.75 915,767.52 | 1,012,708.47 | 1,116,917.33
JTEES
0.2% 0.2% 0.2% 0.2% 0.2% 0.2%
LN
=5 96,626.38 164,535.01 185,453.59 206,399.38 228,248.32 251,735.33
sl e
" 23,474.01 35,776.80 40,325.37 44,879.87 49,630.74 54,737.80
JUAS
SR 388,540.97 618,959.28 697,652.23 776,447.55 858,640.42 946,995.51
ZIEH
0.2% 0.1% 0.1% 0.1% 0.1% 0.1%
LN A ]
I 2 9,543.29 20,283.70 22,862.51 25,444.69 28,138.20 31,033.65
B 5 RS 550,732.21 950,840.18 | 1,071,727.65 | 1,192,772.38 | 1,319,036.39 | 1,454,766.75
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i

55 5
CILTION
Lt 451

0.2%

0.2%

0.2%

0.2%

0.2%

0.2%

B IR

3,201,324.12

5,380,838.46

6,064,944.93

6,749,941.38

7,464,473.95

8,232,576.86

BRI
NG

1%

1%

1%

1%

1%

1%

671,752.41

1,007,913.93

1,136,057.60

1,264,367.99

1,398,210.95

1,542,088.45

ik da]
NG

0.3%

0.2%

0.2%

0.2%

0.2%

0.2%

bRk 55
2

321,281.98

520,681.15

586,879.27

653,163.50

722,305.82

796,631.91

bRk 55
AT ON
=atl

0.1%

0.1%

0.1%

0.1%

0.1%

0.1%

B
#it

25,939,279.35

44,571,353.42

49,998,884.28

55,433,511.21

61,102,494.23

67,196,506.25

EAL B A
I L
Al

11%

11%

11%

11%

11%

11%

7

4

B HE % A P

(1) ELPOCEERSH P R EEE

HLALIN O 2016 4F 2017 4, 2018 4F-, 2019 4F 1-4 HEH 43k 3,287.61
JiJG. 4,526.64 JioG. 8,108.57 JiJt~ 2,186.31 JiJG. HARIFMUI T EK:

HAL: Jo
W H 2016 4E 2017 4E 2018 4F 20194E 1-4 A

#riA 419,717.06 575,128.77 279,151.85 73,304.28
TCT 5 7 W4 20,410.32 109,481.47 45,827.15 22,199.92
HR T 35 T 7,225,734.21 13,583,473.34 18,348,855.75 5,325,273.64
LI R B 15,079,577.84 |  21,771,457.10 |  23,620,514.08 |  11,912,395.41
HIF % 9 FH HoA 5,761,166.51 4,223,927.18 7,149,972.85 2,978,098.85
1 o 155,584.40 367,934.02 536,129.72 95,529.38
VAN 813,354.38 897,514.29 1,067,283.73 252,006.73
YN 58,098.93 4,926.70 38,006.50
ZENR o 507,088.43 243,211.36 261,450.50 34,809.54
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><\

LB 562,805.72 451,256.69 491,402.16 121,153.41
HLTE 3 120,229.52 68,467.65 61,133.04 17,337.88
k55 2% 321,978.52 160,110.96 10,304.12
=i 44,191.63 81,481.34 7,923.07

K 5% 14,166.46 121,097.55 124,891.14 39,804.02
¢ 67,997.66 82,151.42 78,207.39

BB ik 106,934.72 286,837.86 272,122.34 48,841.53
55 LR FH 82,499.15 60,577.91 25,595.90

ERaie 174,090.57 187,169.81 182,542.59

KB 270,481.40 297,341.80 428,724.55 62,620.46
Pl 5% 387,616.97 563,911.62 650,810.30 256,838.85
THES 2 81,229.07 66,671.34 88,751.08 56,387.73
aSiiiki 15,132.89 2,830.19 224,993.13 61,351.29
F<e S 360,109.82 881,284.46 1,488,096.16 494,797.70
oAt 547,900.30 16,325.00 |  25,453,211.24 -
=ik 32,876,117.96 |  45,266,437.39 | 81,085,707.18 |  21,863,054.74

EE T T 2018 A —TIAEZH ML H HA 2,545.32 Ti T, ARBUH 7
H, HIBRAEEF o, SR H RIEE BT, Hod b5 HCHT =1 9% FH 48 53
e HRHM. TR S R S Hh . BOPIAE M2 2019 4F 1-4 F & H 2%
FI A 5 P 2 50h . 25.66%- 43.90%. 10.59%.

(2) EEFHHM

R 7 5L Bt 70 B SAZBOE N S B A o - T 40 5 B B WO B g
o AR PPAili 0 87 B 3% v ) 2% T 3% T BEAT 20 28 20 A, ARFE AN R B Y AR R A
LB REREAT 739 o3 M, 4% B B G AER P AN R] B R 7 31 F0

R AL B0OE H AT E BN ABONRRE , ARTETHRIBGINE EEA B3, A K FIER
T LA S AE B, DAREAE £ 5% I R B IR R I A

FALPOE I SR TR B W 3 AR S A BN e ek &, HE
BRI o AIRPIAL L I A B Wi B I LA T AR SR B A5 N SR LA 2%
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52 R

TR B IO Bl FH DA o 8 B WSON I B A8 O R 1 o LG 799 T3 28 FH R 2 ST 006

PRI 5, Y] B A R A P2k -

FRAS il e B SEA AR R FEAS T F30M o

HoAt B HI W H T 4% 2018 S H0H Lh— € LU IE s g . BARTE LI TR

. TG
WH 20194E 5-12 A 2020 4¢ 2021 4 2022 4 2023 4 2024 4
#rIH 226,608.56 310,110.23 325,615.74 341,896.53 358,991.36 376,940.93
ToT 7 el 44,399.84 68,597.75 69,283.73 69,976.57 70,676.34 71,383.10
BT 14,941,024.90 21,279,613.46 22,343,594.14 23,460,773.84 24,633,812.54 | 25,865,503.16

IR T
10% 5% 5% 5% 5% 5%

%

L IR B 17,745,515.18 30,853,554.52 32,676,199.00 36,103,946.60 40,201,053.37 | 44,605,330.74

L IR S
26% 4% 6% 10% 11% 11%

K&

TR B FH At 5,523,364.60 8,985,749.20 9,628,175.09 10,572,087.20 11,565,323.26 | 12,848,019.29

TR 9 F HeAte
s 19% 6% 7% 10% 9% 11%
ARk 483,490.72 607,971.10 620,130.52 632,533.14 645,183.80 658,087.47
DIV 900,659.70 1,210,299.75 1,246,608.74 1,284,007.00 1,322,527.21 | 1,362,203.03
V3 NN 41,047.02 43,099.37 45,254.34 47,517.06 49,892.91 52,387.55
E i 247,557.00 296,484.87 305,379.41 314,540.80 323,977.02 333,696.33
A 409,560.92 557,250.05 573,967.55 591,186.58 608,922.17 627,189.84
H 1 2% 48,685.80 69,324.87 70,711.36 72,125.59 73,568.10 75,039.47
IR %5 2% 162,615.72 181,565.83 185,197.15 188,901.09 192,679.11 196,532.69
IS 8,556.92 8,984.76 9,254.30 9,531.93 9,817.89 10,112.43
ENACE 95,078.41 141,626.55 143,042.82 144,473.25 145,917.98 147,377.16
LU 84,463.98 88,687.18 90,460.92 92,270.14 94,115.55 95,997.86
frabiil 245,050.60 308,586.73 317,844.34 327,379.67 337,201.06 347,317.09
95 PR it 27,643.57 29,025.75 29,896.52 30,793.42 31,717.22 32,668.74
C RN 197,146.00 207,003.30 227,703.63 250,473.99 275,521.39 303,073.53
7K HL 2 400,402.05 486,173.64 500,758.85 515,781.61 531,255.06 547,192.71
Plk ok 446,036.27 738,018.88 760,159.45 782,964.23 806,453.16 830,646.75
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THIE 2 39,463.44 100,643.72 103,663.04 106,772.93 109,976.12 113,275.40
fagtike 181,641.29 255,142.21 267,899.32 281,294.29 295,359.00 310,126.95
F<es 1,112,346.15 1,687,501.05 1,771,876.10 1,860,469.90 1,953,493.40 2,051,168.07
EHERH AV 43,612,358.63 68,515,014.77 72,312,676.06 78,081,697.35 84,637,435.01 | 91,861,270.29

VE: 2019 4F 5-12 A K2 R DL 2019 4 A HR
8+ 4% %% F Wi
ARG L H 5 OE A A2k 1,000.00 FioG, FEALFIZE 4.851%, A&
KB LBUOEHPREF 1,000.00 T3 76 HAE O . 513700 5% 3 FH DA RG 77 50 H0dk

FEONEFAE . PN IE s T2, AR 55 2 T AR AR RO
IC e TN 0, T2 2 S E IO — % L. BRSO TR

B JT
b= 20194E5-12 B | 2020 £ 2021 £ 2022 4 2023 4¢ 2024 4
FEZHATT 479,659.82 | 485,146.00 | 485,146.00 | 485,146.00 | 485,146.00 | 485,146.00
FESCH (5745 3 G
5 78% 67% 64% 62% 59% 57%
Fo: 8k 136,053.03 | 238,354.00 | 268,657.74 | 299,000.90 | 330,652.41 | 364,676.92
W 45 B At 615,712.85 | 723,500.00 | 753,803.74 | 784,146.90 | 815,798.41 | 849,822.92

9. bR TR

HALOG T 2016 AR BEAT m R R R AR SR 2 aad, SR
GR2016110005873 SilE+5, 3 H 2016 4F 12 A % 2019 4F 12 A, R4 (h1E
NRSEFNE AN RS BEY FRLE, AR 2016 4F45 2019 i3 Biyki 15%FFi
FAFUL o AR UAB BB SO B SR A SR A B W] DA 28

TN 25 SELUE AT BT RL R T S A P 9 Bl . AR oLt T 3%

AL TG
2019 4F 5-12

H A 2020 4& 2021 4¢ 2022 4E 2023 4¢ 2024 4
IV NS
i 7,584,221.60 | 20,864,434.20 | 37,454,746.86 | 43,721,672.43 | 49,437,145.35 | 55,293,407.74
i
PR fi R 15.00% 15.00% 15.00% 15.00% 15.00% 15.00%
|} 1,137,633.24 | 3,129,665.13 | 5,618,212.03 | 6,558,250.86 | 7,415571.80 | 8,294,011.16
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B

10 FrIH E#HE BB

AR PP A S H I [ € 537 SR AN Ik JE T B 7 J5UEL, TR 4T IH AN
PEH AL T 2R

HiH 2019 £ 5-12 B 2020 £ 2021 4 2022 £ 2023 4 2024 ¢
#r1A 2,451,600.00 | 3,669,900.00 | 3,736,500.00 | 3,795,900.00 | 3,788,300.00 | 3,505,300.00
P 64,700.00 96,500.00 96,500.00 |  108,400.00 |  112,500.00 96,500.00
1 IA P 2,516,300.00 | 3,766,400.00 | 3,833,000.00 | 3,904,300.00 | 3,900,800.00 | 3,601,800.00

11, BEAMESTH B

FALDOCARRICH GG R, 2 7] (0 BEAE S P00 3= 29 A = 28 o 5%
77 I TR

BEAPESCHY TN U N 2% -

Bhis 7370

2019 £F
IiH 512 F 2020 & 20214 | 2022 4 2023 4 | 20244 | KEEHA
%ir 20.60 35.24 116.13 172.79 248.66 39.40 393.07

12, BERE&EWN. BizR LK E

EIS W eRAE AL E L DOCHT =M RATS T, T HAb R,
At A S5 8 TV SRR o e 0 58 I S Bt s 4 5 T AR RSN « A BEAT I 5
(LIRSS

\
/)

B oo
2019 £ 5-12
WH A 2020 & 2021 & 2022 & 2023 & 2024 &
o NEans 236,912,882.56 415,052,358.74 467,821,087.30 520,658,464.69 575,774,118.46 | 635,021,934.19
FRAE T 146,239,459.66 257,815,835.32 291,588,245.59 325,258,408.75 360,403,177.27 | 398,293,667.33
FEARAR 216,406,810.50 371,625,703.51 414,653,609.67 459,557,764.20 506,958,904.92 | 558,201,266.80
i) 2 70,167,350.84 113,809,868.19 123,065,364.07 134,299,355.46 146,555,727.65 | 159,907,599.47
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=0 %74 25,939,279.35 44,571,353.42 49,998,884.28 55,433,511.21 61,102,494.23 67,196,506.25
% 43,612,358.63 68,515,014.77 72,312,676.06 78,081,697.35 84,637,435.01 91,861,270.29
4 4% 3% 615,712.85 723,500.00 753,803.74 784,146.90 815,798.41 849,822.92
EEEL ] 2,516,300.00 3,766,400.00 3,833,000.00 3,904,300.00 3,900,800.00 3,601,800.00
#rIH 2,451,600.00 3,669,900.00 3,736,500.00 3,795,900.00 3,788,300.00 3,505,300.00
Pl 64,700.00 96,500.00 96,500.00 108,400.00 112,500.00 96,500.00
TP AR 326,977,810.93 367,859,303.51 410,820,609.67 455,653,464.20 503,058,104.92 | 554,599,466.80
I & PR

54,496,301.82 61,309,883.92 68,470,101.61 75,942,244.03 83,843,017.49 92,433,244.47
EEp-:
ey 79,050,487.84 90,331,012.45 102,163,862.09 113,960,887.37 126,274,570.58 | 139,550,273.08
vl e 49,513,575.75 55,471,595.40 62,524,116.60 69,585,812.70 76,951,999.59 84,870,448.42
FAT KR 11,752,177.50 13,429,216.21 15,188,367.26 16,942,192.43 18,772,827.44 20,746,482.72
A R 85,328,809.40 97,505,252.09 110,277,886.37 123,011,851.07 136,303,507.54 | 150,633,588.47
T R 74,282,043.04 83,220,477.91 93,800,923.29 104,395,133.16 115,446,151.07 | 127,325,692.13
EiZHAR 35,201,690.47 39,815,977.97 44,267,637.90 49,024,152.29 54,092,756.50 59,641,168.08
BiaBAN

-2,011,035.28 4,614,287.50 4,451,659.93 4,756,514.39 5,068,604.20 5,548,411.58
PijiES]

13+ NV H HBL &V T

AR B IR, AR RS B Kk S 3 Aol B H 30 < 00 B T 4

AL T
2019 4¢
WH 512 H 2020 4£ 2021 4 2022 4 2023 4 2024 4 KSR
—. Ek
x 23,691.29 | 41,505.24 | 46,782.11 | 52,065.85 | 57,577.41 | 63,502.19 | 63,502.19
EE IR
N 23,691.29 | 41,505.24 | 46,782.11 | 52,065.85 | 57,577.41 | 63,502.19 | 63,502.19
HoAY 45Uk
0.00 0.00 0.00 0.00 0.00 0.00 0.00
N
= B
% 14,491.09 | 25,549.08 | 28,905.96 | 32,251.99 | 35744.81 | 39,507.15 | 39,507.15
FE S R
% 14,491.09 | 25,549.08 | 28,905.96 | 32,251.99 | 35744.81 | 39,507.15 | 39,507.15
HoAlll 5% A%,
0.00 0.00 0.00 0.00 0.00 0.00 0.00
VN
B4 &
. 132.86 23251 252.86 273.85 295.51 322.21 322.21
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A BB R I A B IR A T RATIRAN « FTEc 5155 I AT S R = H B E T & B B iE P
=% st 2,593.93 4,457.14 4,999.89 5,543.35 6,110.25 6,719.65 6,719.65
=gtk g 4,361.24 6,851.50 7,231.27 7,808.17 8,463.74 9,186.13 9,186.13
0 %% %% 61.57 72.35 75.38 78.41 81.58 84.98 84.98
= AR R
0.00
xR
Era (& 0.00 0.00 0.00 0.00 0.00 0.00 0.00
=. BlAF
N 2,050.61 4,342.67 5,316.75 6,110.07 6,881.52 7,682.07 7,682.07
MEd
EAE AN 0.00 0.00 0.00 0.00 0.00 0.00 0.00
BV 0.00 0.00 0.00 0.00 0.00 0.00 0.00
VO, FiE =
- 2,050.61 4,342.67 5,316.75 6,110.07 6,881.52 7,682.07 7,682.07
i
Jok: FT1EHL
113.76 312.97 561.82 655.83 741.56 829.40 829.40
H
T FAE 1,936.84 4,029.70 4,754.93 5,454.24 6,139.96 6,852.67 6,852.67
e [ %
N 245.16 366.99 373.65 379.59 378.83 350.53 350.53
=
. TEH
PR AR 6.47 9.65 9.65 10.84 11.25 9.65 9.65
P
hns A& EF
i 40.77 41.24 41.24 41.24 41.24 41.24 41.24
BEJE
Vi %,:'\zk'lﬁ
20.60 35.24 116.13 172.79 248.66 39.40 393.07
T
N -201.10 461.43 445.17 475.65 506.86 554.84 -
SN
7~ kA 2,409.75 3,950.91 4,618.17 5,237.47 5,815.76 6,659.84 6,861.01
I ,409. ,950. ,618. ,237. ,815. ,659. ,861.

14, HFPRKHE

(1) Frifffrl &R piERy

P MU R A0S A B A — SO B U, A PP e A0 1 42 Aol B B 346

Ui, MFrdlE v BI85 AR A Al 47 15 8 (WACC) i 1€ -

WACC A4 5

r=ke>{E/(D+E)]+kd>(1-t){D/(D+E)]

b ke: B BEASEA
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E/(D+E): AR T A M AEAG VARG Al f) B AR B BT A LR
kd: 5755 B A A

D/(D+E): ARHE T 3N AELASG ARG Al 1) B AR5 55 B AR LR
t: Prapis

(2) THENBBERRAR, RARAR=EMEE CAPM.
CAPM R/ 3K

ke=rfl+BexRPm+rc

Horb: rfl: ORI 2

RPm: i AU i

re: ARV E KU T 4 FR %k

Be: BUA AT RUK: R AL

B e= Bux[1+(1-t){D/E)]

B u AT EE 2 A B TR ALAL 17 3 XURS: 5%

B u=BL/X[ 1+(1-t)<(Di/Ei)]

B L AT LA A A 0 55 AT AT (¥ 117 37 25 XU 22 40

Di. Ei: 435I A] Fe A ] A B 457 %% A A B AR

(3) BEPHRSHHEBTE

OB 2 A A SR E

D BERBEA A ke B E

AL T ARSI rfL R E -

IS R 5 2 A i %6 o AR wiind A5 EE DEAili 2 0k H 2039] 10 SR L i1
I a3 A0 3.98%, LLILAE A TE MU IR 28 4
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Al EEAHE] 1
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SOBAE et CERRL R FRCAF IS . #k . TG, Jein . Hlon
T e AR AN Y B SR ARM B 7777 i RAHORBOR B HE 55 g Al
AN Ao 53 Aok 2B 7 BHIE T 5 B S A RE . WU B SRR . FRCA T A
KRB BE T 55 (B 5K IR E 2 w48 AR 1Rk T AR i B A ) 48 A b 14
BERHINTAD “ =k—4h7 Mk 5%5. (VL ETUH B 506 £ B E KBRS«

At A E 2
INFE AR TLI R IRA RS P AD A TR A 7]
EFHiHM: 201141 A 25 H

Zrg el fliE: T UOuet G A EES. RIS e EETE. BE
Fov Ik e S BORIRS: A2 iias . RETIAGE: . A ar Rl AX
ar MESEHAAGE. BITa: FTE. JPR. dIFERE™ G, B8 a7
T R BRI RE 55 B b RS THEHVE R RGUER: il 4
AURTRAIN . K BRI SRR A TTRE . B KA TR S,
T ML AdeEEH, (RrdZes i H ik, TERAMUERTE P 2E . R
H4E . LR ERRIN) (HEAHAER T E , 28 ST HE 5 77 v T &

ZEEBD.
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NEAFR: OB (WU B A IR A ]

257



AE ST BURHS B4 A7 BR A 7 RAT IR« AT R et B SO D SE 9 77 I SR O 8 8 < BRI B 1 75 45

FEWiHB: 2011404 H 15 H

2 ENa B TN A AR ROBE TE S PR A (VR RTIES:
By w7E WHE R RN EAREWAIR S AR HUMBE% . ¥R
R, P B IR BEMER Rgtxa e, 497, miEERS
THENLAE I A S BORIRSS LR GEE G THENLE S A A R gt
5 WRIRE. HLE RS, M7 DRE. TPt TRE . BUCLAE . KRR S
TRE WHELAEMIBCE ML Wk, AiE. SHERMWEY; ESBE. JHS
BRI BT RS TR MRIEAR TR BB e TREMEMNIR: AR
PRI R (RS IRBIE D A&, #5575 00, WFHHEH N
M55 CRA L VE A S B SR A AR IR PR ) R VP el 2 E T H D (RIE A L
HITH , SARGER T IHAE S TP R A EWES)D . (LLABWLR # A D .

a4
NE IR USRS R A R A A
i A 2009 4 10 A 30 H

e al . Wt PR AEEE R TR BT IRIEEORIT R BT,
TR A BERINACE AR R gt PUMeEER B DT R i A
TRBE I8 R B0 by B RS RPN s B RESCHE AN 2B I R AT A )
vy LA CRMIEAROHE 2020 4 6 30 HD: SRR L, HiARMRK
5y FREW; ENRAT R SEHE THENLR S TR T, B 2T
FEIE T (DA LSEBEUIEZE ) L8 AL 77 i B H 1M 55 MAR Al i 75
USSR RAARHEE Dk 55, HIE SRS 2~ 74 E BEE R Bt 1
R kRSN RS BEFC. Pk AT WEHETRHE TR M TR fE
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AT 5
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ZrENul: BaiEd RGN TRERE . A s L TR RE . X
AR RS ARGIEE . MR BE . B BER R B
FEREL. G M BRI AN AR i 2R e KBCAE
RITH vk il AR E RIS BRI SS; BRyras i seit Hili&.
HEMBARERMS (BRI S TEVFATEZED s RS RALM S (KT
PR SR B WSS s TR AR R S A E . ThEEM R STt IR
BESR TN (NEIRERBIHL. BEFRE R Wyt filid. #HE
LHIARERIRST: PUBAZIE B S T HIBeih . HE 8 8 MoK &R ST
PUEASE RS TR E . REEN. ZRIF. BE4E . B NERE RS
IRV BIEHE . RAEM. MR ARG WK WEL 3
RIEARGRER BT BE4EY . ZRRWN EE LR E RS 5teE.
At Ew b A e IR I B LR B ARSS ; AARA e i 1 G
WE: SREIEEIN LA, OF LA E A TIELRE).

AL AF] 6
NE TR KEEESEE AR B AR A
i HB: 201041 H 15 H

ZEIE: RN, SN — B MR S In AR,
1125 6822 R G 2Eae . A3 S B R 7= (7 kAR P~ VP mT UE A R0
% 2021 4F 6 H 26 HD S5~ se. JER . filid, 8 R ARTF R R E .
FRMR S 1125 6820 @2 8295 1126 6821 B L FAN AR ¥ 4% 1125 6823
P2 PR P A3 o R % 1135 6824 [ FO A A3 1%+ 112 6825 = I miisifx
A 1125 6826 MFLIAYT MRS a5 1125 6840 e PR 56 73 T AX #5 S 12 Wik
I CEWrt A TR A S A7) 112K 6841 L LIS FISERT R % 3 H . 1128
6870 USSR LEARTF R BRE M HRIR%: @EARMEM
it B 55 FUAS A e 5 FOBUARSE 4% - A A R R B It 1
5% (I PR e A m) 278 B R T RSl RCBORBR A1) 6

3 i ik b4 w8k 2019 4F 4 3 30 H T 200 JH YR 300 fE A
WSS ATATHY B L S A AS SN T 3%
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] R I M SAS B S B8 7 O S B O B e ORI AE 4 o

S5HEHE
B A VA
s W, BEE - HEH ol HEH ol
| omEREm | BL | W | | B8R | pu & e
=2 % ﬁjﬁfb %ﬁ]: $ E‘J ﬁ ﬁﬁ$ Eg B
| pbE g W%
#: DIE
1 | 600071.SH | A& J62% | 1.0398 | 0.03832 25.00% | 1.0108
2 | 300165.5Z | KE#{X#s | 1.1539 | 0.01804 15.00% | 1.1365
3 | 300203.5Z | FOoEHE | 0.6099 | 0.20045 15.00% | 0.5211
0.1357 0.9079 | 15.00% | 1.0126
4 | 300007.SZ | {EFEH | 1.2045 | 0.28689 15.00% | 0.9684
5 | 603100.SH | JII{%/&fr | 0.8940 | 0.26894 15.00% | 0.7277
6 | 002338.5Z | By | 1.0844 | 0.00163 15.00% | 1.0829
35 0.1357 0.9079
R 2555 7 15 2 7 1) 58 A 8 4 4 L S D e A S5 A A U R B B ue A
R

B u= BLx[1+(1-t)>(Di /Ei)]

R LR T A B AT E b A S A58 T2 SR B L ) B bR
ALER) DIE N 13.67%, HitE H ALK B e.

THEARXWT:

B e=Bux[1+(1-t)D/E)]

N
t: PrAERLR, Bl B AT T AEBLR 15%,

B u B R IME Y 0.9079,

D/E: R¥E ERIE M H AR ALY 3.91%. N

B e=pux[1+(1-t) D/E)]

=0.9079 X [1+ (1-15%) X 13.67%]

=1.0126

C. MR RPm HIHE -
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3 AR AN 20 T 78 70 M B T 37 I B &, s P Bk i
TG XU A 1 [T 4R

2019 4£ 1 A, Damodaran 7EHAN ARG F 5 HT T T 3 XU s 0 i 70 80
R4 Damodaran &BT KA EE, BT S IS EOBUE B H U0

a~ JEFATT I AL
5% B AN R I e 22 MBS M Gl R R PR -

R I 30T PAY 3R T S T KRS A M

bt 343 ETREYEEFORREARAME | ETKAERNBRERS M
1928-2018 7.93% 6.26%
1969-2018 6.34% 4.00%
2009-2018 13.00% 11.22%

E: ERAPEEBEIRNFTATEITNE TR, S5 F 2 RAFEAR Ik Ha R
b [H5E LM

P AT AL R R 1) 52 55 VE A AL, AR LB 20 25 79 ANk, B
0.79%.

c. o fEE/ o [E{si

o BZEl o B FUNBEE TN TR i i0al %, Damodaran fEA I
SRR A 1.23 5 B LR AREOE X T I ) sl 2

d. i3 XU f

He T 7 SR IREER AR o, 38 AR T U1 [ 65 ) 1928 4 2 2018 4R ik
ZE R AMEE 6.26%

rf ] T 37 XU 5411 =6.2696+0.79% X 1.23=7.24%.

D+ rc dib s e KU U B 2R B i 5
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ARG AR M SO B S B 7 S R IO B < ORI 4 o

K BEASSE e

B — N RN A H — N R4 E (Portfolio) IZH &2

X B A A BB XS — B O T R AL a X, R, A RE

A T RS

ALk SR SR A S RTNESY T o A A= op e ro PN DD Ik O it
S m) B AN . BRSNSz, R B, BT R

AN,
PP AL BT P AR 38 SE B i L 25 2

Bt

o N L1275 B2 2 ) RVRFAT XS BT 7 A R B A 2

BRI 9 RSN R B XU DR )N R B
T3 AR I3 I BRRUAE IS BT KOS /N R 0 DL A E At JXUS:

B3 RS K/

b B AR S BT AR A R R B I R B 2

3% 2 7] RS ERL 32 DA AR HL At AT 206 e DA 2

REH R RS UL o B AR VT A A2 RF AT AR A 23w DR 2% R Al PR 2
SPEIE o IIBCT IR B A DL T

TiH WE
PR XU 30%
oAtk AR 70%
R R 100%

a-

o ) A DR R R AT AU

1 E Br BB W2 548 B AU R 3R o 5 SCEEVEGH ]38 1 8 &) 95 77 AR
g nHE 2 AR &, W2 E K IbbotsonAssociate 75 H SBBI 4:4F 514K

LA RRIR R E o 38 B B AT A w S R A0 B K S — A AT A R
Grabowski-King it 7T, FRMEZM LR :
w3 H R K A E MBI R PSRRI 2 2R P b
= (BRED HARFH1E HEHAPHE
1 16,884 5.70% 4.20%
2 6,691 4.90% 5.40%
3 4578 7.10% 5.80%
20 205 10.30% 9.80%
21 176 10.90% 10.00%
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22 149 10.70% 10.20%
23 119 10.40% 10.50%
24 84 10.50% 11.00%
25 37 13.20% 12.00%

MR DL 2 5 AR R A 2 SR 5 55 P IR R BRI B 4.2%00% 25 3
B 12% /A .

22 Grabowski-King fff 70 iR 8%, [ N AR SR 7075 H DL R 458

TR A o 2 AE 1 BT U T 10 AZBT REUT FRash, 905 0= Hisd
i 10 LR A BTG TGS . RAEH IO (ol (e e ik Al 2 o e SIEIE
WEFCD: A A DR B R 2 ) AR e A AL 2 23 R e 2 [ V5 2 ) 7 A5
A 28 5 55 19 B 2 18] (R [ 7 RE U R

Rs=3.73%-0.717%X Ln (S) -0.267% X ROA

Horp: Rs: 2] HUBHE AL G 2 5

S: AFLSE KAWL IT) (4 S>10 124, B S=10124);
ROA: & 75 = iR % ;

Ln: HERXEL

MR LA_E 2538, B PR A A A At (B R HE 3 B2 RSP B EARN BB el
VAT RE B RIS AR i B B2 (RS A KUBS B A 23 % R (1L

Rs=3.087%
by FA R KU

AR VAL AR S ot i PG I, PPAS T 2035 A Aiolb B Ak Y 2235 B B, Ak
B PRI A, o ] YRR EL RIS, AN RA R, Ab
PR I TN T DR S SL PO HA AN I RS R ZR 3R AT 1 20 Hr» AR 25 IR 300t
90 DARSE S M0 £33 A I 45 sl A Gl XS HRUAE

AV T AL A E B B
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BEA R EALPOGT 1999 Efor, Bl H C&E 20 45, e (FH)
H 2016 £ A R EALPOCHR G ROLK, NEPAF HEALBOCE R T AR Hl
LD ST o w8 B SEBOR AT RS B A AT AL T g % e B B, vFAS
N RAGIIII% A R I3 AL POE S He 723 w13 LR DR i AR R R 5 P AR
ZE W BOYRE R ERT B, SEALDOEAR KR E KU, B 0.3%.

A BN G 7 AT X 73 A

H Al SALDOE ST 2 7] Rk 550 BB o o B A 8 AR AT X
BITVRRATEX . GVEMIXASEE . 2. fEE. 2. HA #EE LA
H o, FALPOE T 2 A AT ML 5E S BN, B 0.4%.

O3 ) PN A R AL

FEALPOE R A m A R N EE EELS, BB R IVE B, Ak
BXEIRE ST, RV EBEACT R, 2R A ERE BEATR AL D5 T KU, H
0.3%.

BN R

FEALPOGT 1999 FERGAL, AUEPHEEAE H 22 20 4F, PR A R
SEALPOGE BR FEAAL T ARG, BB SRR, 2~ BRSO
RN GG, MRS AT B I8, ARl XS HE Y 0.5%.

MR B X s

DRI 56 [ %o i [ 5 8l B2 9 ik 4 HL 8 L0 S L 1 8 R AR I 5 LAl A
R At 1, RARIGIA G L B T N (0 B2 S R AN E PE R R, AR IR
DAL 5 RS LIRS PR R UL 1%

ARV ERE 25 8 B AL DO 7 AR A 2B I B k2B 55
PRI AT, o] AR B RIS, BB AT, AN E A
B35 T A D5 T AT B A ) ARG, 5 ST DO HA PR R A XU 1 % 21 K e =2.5%.

C ZREHRHAT M

rc= Rsx30%+ex70%= 2.68%
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E. a5 A A 1 2

av RYELL Lt G RS HHIwhE, %A THES:
ke=rfl+BexRPm-+rc
=3.98%6+1.10267.24%+2.65%

=13.99%

b, i HEAMA kd HIHE

P U IADYSOR 2 e, 2225 kd B 4.90%.
Cv B E AR AR 2, BT I A 2
r=ke>{E/(D+E)]+kd>(1-t){D/(D+E)]

=12.82%.

15, PMEENEIESER

(1) ZEME=HERHETE

AR LA 20 Ar o T i 145 2 50 8 I Wi e S N A SR T B Pl B e
BEATHTOL, Bl E R OE, FRAR IR

Bfr: T
2019 4¢

WiH 512 2020 4E | 2021 4F | 20224 | 20234F | 2024 4F | k&:#
SN AEREEE)!
,\\KEEEJ“ 2,409.75 | 3,950.91 | 4,618.17 | 5,237.47 | 5,815.76 | 6,659.84 | 6,861.01
EFEILE
ol A2 H 0.9606 0.8684 0.7697 0.6822 0.6047 0.5360 4.1810
a4 i1
/W:EEEJ“ 2,314.80 | 3,430.97 | 3,554.60 | 3,573.00 | 3,516.79 | 3,569.68 | 28,685.90
SR EITI
NV B B
EREHHN 48,645.74
&it

(2) BRFTME R E

205 FALPUEHIRN 51 T @ B AR A AR ORI H (1 0, AP0
FEVPAL v H AR R B, VRS E DN 0 Tt
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(3) FeLEHR=IMERIHE

2 5 5L POEH RN T R IR B 7 B AR A DG IR 4 b, S0
TEVPASG HEvE I AAAE IR B PR BT, EE NSO AR oA a3l 557 o AR gk
TR, WA AN AR B AT . A RIGK R ORBR BA LA SRR, Bk
(R

USRI IK B 9 47.90 T30, HABGR SN B - R0 gE i . Hs Al i
BTN 711.63 J37C, BBAEFTAFBIGE = IKMI{H 162.04 J37C, HAh R+
R RFIKEME 100.00 J57T, I FrR BRI DO THREIR K AE & A 2k
WHES = . RR DU TG = R KPP E R AR R E W T = H R, KV E N
1,021.57 Ji7G. ARAELEMET BN 1,021.57 i TG,

(4) RIFRAL I B MHE B <E
KB R PEAE A € R PR

i ot
R
e | mmmBcsn | BREAM m“ﬁ’yi BB | SO E
1 IEUIIX_X%U/E\%%*{'%&% 20177 H 2017/7/13 47.90% 1,364.74
[{ER/NE
T S L A i
2 IR 201545 H 2016/9/1 65% 71.73
3 J:’i%@[y‘%%ﬂ{ﬁiﬁ 2016 “E 3 H 2016/1/1 100%
[{ER/NE
R (T
4 BT 2016 “F 12 H 2016/6/1 100% 15,313.16
SOt ORED
5 R TRA A 2018£|5 1H - 100% -3.32
%-H— 16,746.31

STV TR Ak P R 2 AT S BUBPE A RIS AT I 2
P BB IR AL

(5) EHE IS

2 5L HALST SO IR A T AR R T RS V7 I Fesl AR % T
LIPSO IR ) 2 DA A2 1 57 M7 IR,
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HIKTHI{E A 3,000.00 /57T, &pFAl AT IR PR {E Y 3,000.00 /57T, MEAELE M
£ 4 3,000.00 /3 TG

(6) ANV BARHE KR

AV AR E=2E PR E R B I EH R B R I E- AR
PGB A IR A

=48,645.74+1,021.57-3,000.00+16,746.31
=63,413.62 (JiJ0)
(7) A B A KN ERE

MR A PPAL 36 H SRR 0T, b S DO RS IR A 5 A B 6 55 N H6 5
#AfE 2K 1,000.00 J37C., FEEHATEMGSME AT 1,000.00 J5 7T

(8) MR E#Aa MHE KR E
JEAR A BN B = A AN B — AT R BT
=63,413.62-1,000.00
=62,413.62 (JiJ0)

AR VAL R RO BR iR 2 OB, AR5 R8 B AT IS IR e o k=
FERIBLR T SR S SRR IR A 5 %ot A 8L PR 52

16+ WEREITRE LS

B PL B b TR, A5 AR AL PO ES A PR A B AL v H
I AR A Z N 62,413.62 J3T6, VAL S5 R E K ] 4 7 = 8,851.52 J T
1 53,562.11 Jj G HE{H % 605.12%.

(1) RE 5| A A EBRIFREVAHR S AR
AVCPPAS R, AR 3] P HA A5 (BT LA Hh L5 O 2 T

O\ RE AR DAL AL B B PG 4518 B B KRB
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1. #&H. BHE. HESFW
BBV IR H , 526 9 4b 5 =18 B E A IR o BRI an N 3R
HRGNE
52 BULESRS B2 HHEDA ERZKR |
s - T
A A 19 B 15 2
L 272360 || N9 B 18
B1701
A A 19 2 15 2
BT 272366 FR oA KA 19 5 15 2
p1702 H E HRAT
s THALDT
el K 19 5 15 2 B A
sopbLEm 2rosae || NI R g | P 0 e
B1703 - &[]
TriE G R |
SURBLIERE 30 272345 (e
B1705
At A 19 2 15 2
T 2r23as | A9 5 15
B1706
o (2017) JEABHEAE @M X IAR I 16 5 24
0056280 i 1 2 102
O (2017) JEABHEAEE  JEMN X IHAR I 16 5 24 b L
0056284 I 2 JZ 202 N i It e AR N
— —— . : AR AR b5 - 1,500 /57t
W (2017) JBEAFFERGE @M XIAE A 16 5 24 o & 1H
P45 X AT
0056282 & 3 = 302
I (2017) IEABNEAE @ X IAE R 16 5 24
0056281 i 4 2 402

2+ 4Nk EH WP B IR

(D R4EEFFS R TENR (ARSI R 5 BT IR E A R
171 (EFE A [2008]116 5D HIE AN PUSFAAE, <Ak NS (I 5 E G SRR &
HrH ARG FE KR I 2 A2 AT T AT B CARTI 6 R I i BoR 7l
PG HE AU P9 (2007 AR 8E)) B T H T SO RSl FAE — N RBEAR B sk
bR R A SHEARFFRAE T Mokl ge, I8, RVFET R
BT A A $2 R 8 SEAT -4 bR BLK COR T4 sk 78 0 4 2 BT a4 Bk Ll
B s WAL (2018) 99 T o AKVEAL, ARBCH VAL S AL IS i 1 AT IR =52
EIRBISARE,
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(2) HEALPHET 2016 FEHEAT Mt BOR ok B AT Tl i, 3R
GR2016110005873 ‘SiE15, A X H 2016 4F 12 A % 2019 4 12 A, AR5 (hE
N RIEFNE AL A A3 8D e, 5520 2016 4E 2 2019 S-S Biiiz 15%
OB R AR (B BEREOP A B SIS 8 W T IE 8 52 ER B 3, Hm R4l
TRA BONRNfE B vbaeidid .

(3) HEALPOGT A FPYNHEEFEA R AR T 2017 4 12 A 4 HEUE
Y5 9 GR201751000758 [ r#i H AR AV IE 15, 45 FUW =4, 75 2017 4 12 H-2020
12 HiE A 15% B . B DY) ORI 1 R A PR IR AT IR
2 FIRFS L, L EsEr AR AL B SO B S T AR

(4) HILDPOETARER (B BRMARAR, RHEE#EH X AEE
AHE, ARAFRFIERBZEN 16.5%.

(5) BEALPOGRFE A EES . Fids M m. R RE A 2019 4£55 39 5
(CRTFIFALIEE R MR RBORI A S ) IR,

A UR VAL 25 S ) 1 552 DAIEAS X G AE DE Ak 35 UE H AR AR5 38 45 6 R4S
X G B RN PR i 26 A AR PR HEAT o AR 3 B P2 PRAS OB R, A 8 X BB 5 7E PR

FEHE I BT, R REFF IR AR, R A RAE R AR R T4
ARG E5 R I DA .

(JL) PPAsZEAEH B M ERERFIL

PPAGEEAE H S AR T 5 HR E IR, AR 5L DOE Pl 4518 7 2R 2 Y
HRHIL

(+) BEETRALIFEFR

1, %8 (FH) WENELER

(1) PRAEHEN

HEVHEIAER 2019 £ 4 H 30 H, Jo#e (Fi) ZaithiIKmSu ™A
2,945.32 Jit. MRHPEHELIEE H AR (F7 iRy ) (BIIE{E PR 5[2019]
% A05-0010 5) HITFAGZER, AUPHAlR R BT B E R T VAR e
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B (B 83 2019 4 4 A 30 HIR AR &R AT VR, Hdked (B K
ZRAHRE T VRAL 3L E H 2019 4F 4 A 30 H LA P2 EE by vE 4k 48 3,344.35

Ji7t, ARG Iy 15,313.16 Jiot, BTG T .

W T
\ g ST sk
x| TR
B PRI | VMEHEME | B | YMMEE | YMERE | Mm%
Sk (F
#) 100% 2,945.32 3,344.35 399.04 | 13.55% | 15,313.16 | 12,367.85 | 419.92%
AL

FELRE 58 T AR PAL 5 A0 20 A PR 1Al 45 18 1) 5 B A K P 4 a1
JEANHCE ISR b, ST ARG A H S AV RRDL, PRk P 4518
TRt (i) R & MRS e, PH{EDY 15,313.16 J3 7T,

(2) EEWSHEAT

Ok F) ETEWFERANER

ek (FHE) 2016 4F. 2017 4F. 2018 4F. 2019 4F 1-4 H E BSR4 5]
A 12.44 J5 70~ 13,234.33 Ji TG 14,954.34 J3 76 6,135.24 /570, BARER T %

7= 525 S 2016 4F 2017 & 2018 & 20194 1-4 A
MR E (A
2,060 1,890 847
JETEED)
e KOG | el (G 30,455.66 38,958.53 31,533.91
ST A N ~
WHERAN GO 62,738,659.55 73,631,626.11 | 26,709,217.60
EHAK R 17.36% -63.73%
RS | AR i~y
‘ 1 543 599 286
FTF N (&)
BRBOLE | g8 o) 22,475.60 110,716.25 87,378.98 106,196.07
N iR =] N B
KR RN OB 22,475.60 60,118,925.18 52,340,008.00 | 30,372,077.03
T\CRE
FERK 267,385.30% -12.94% -41.97%
. RS | AR i~y
Tk s = 9 883 1886 466
7= i B RG N
mohs | BERN D 11,321.50 10,742.62 12,498.31 9,165.45
ES HERAN D) 101,893.50 9,485,732.29 23,571,803.60 | 4,271,099.82
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EHAK & 9,209.46% 148.50% -81.88%
FEWLESWNAETT O 124,369.10 132,343,317.02 149,543,437.71 | 61,352,394.45
EEWFZBA K R 106,311.73% 13.00% -58.97%

Jetg () EE WSSOI . TR BO
AREGIEIM BRGNS E O LR R S8 =K.

Jeke (FW) 2017 B K RN 106,311.73%, 2018 4F4YEI KN
13.00%, 2017 F4¢ 2016 FHE KB A 2858 (FiE) Oy 2016 4
BRALAT], AT EPOCS TRE GRS BRIEAR. . 8.
2019 4 1-4 At (FHS) SERUEHEIRON 6,135.24 J5 70, FAR[RIHH 58 U B IR
N 3,362.11 J37G, [AlEEHE K 82.48%.

OFMHEEE. HERM LA

2 AR SO R . i SR E i

, SR NE BB RREE

N A2 K N =] N A N =N N/ 2 A SR Y
T, e GRS SR TN S8R . B R SN TS L R
PR
5 BH 20194E5-12 A 2020 4 2021 48 2022 4 2023 4¢ 2024 4
1
b
B (ME 1,694 2,821 3,160 3,508 3,876 4,283
1)
BRNK
34% 11% 12% 11% 10% 11%
b i B AN
) B 33,996.14 33,996.14 33,996.14 33,996.14 33,996.14 33,996.14
DIENE JB)
RN
57,589,468.11 | 95,903,122.51 | 107,427,815.36 | 119,258,473.51 | 131,769,054.54 | 145,605485.19
)
953
14% 14% 12% 11% 10% 11%
::3
Al
572 918 982 1,051 1,119 1,192
" (B
% NIA
BT i
W N 43% 7% 7% 7% 6% 7%
,[]m/ S, N
RBOE g e
AR 100,021.72 100,021.72 100,021.72 100,021.72 100,021.72 100,021.72
)
M=V
WE T o
REAL 57,212,421.46 | 91,819,935.13 | 98,221,324.95 | 105,122,823.34 | 111,924,300.02 | 119,225885.27
(J8)
K 67% 5% 7% 7% 6% 7%
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x
ANV AEAY
932 1,566 1,801 2,071 2,382 2,719
B (B
Tk | #EEK
-26% 12% 15% 15% 15% 14%
R | =
PR K| BB
11,538.99 11,538.99 11,538.99 11,538.99 11,538.99 11,538.99
ok 3 o —
H & o)
BUER | BB
) 10,754,339.56 | 18,070,059.82 | 20,781,722.69 | 23,897,250.25 | 27,485,876.43 | 31,374,516.38
RE B
WA
-36% 20% 15% 15% 15% 14%
x
FEWLZBNET 125,556,229.13 | 205,793,117.47 | 226,430,863.01 | 248,278,547.10 | 271,179,230.99 | 296,205,886.85
EX-22 9. 5.3z 25% 10% 10% 10% 9% 9%

1 FritER 2019 4F 5-12 ARG ICHON 2019 FAEHNT T 2018 FMHG A, Frit R 2019 4

5-12 AR A K3y 2019 SE4EAXT T 2018 S K X,

TE 2. TR ARARE, B A AR ST A AT 24 A X AROR A 5 O A% AT T«

(3) EEMFEATIN

O (i) EEWSRAH EHHE

e (S 2016 4F. 2017 4F. 2018 4. 2019 4F 1-4 A F 85475l
4 8.97 /iyt 11,117.12 /it 12,008.70 /3G 5,165.55 J3 0. EAREMINT -

B TG
[m]}
7 ;’E% ¥ 2016 4F 2017 4F 2018 4F 20194F 1-4

Rl 2k - 49,921,977.50 58,032,963.49 | 21,340,559.95
My 2,

e YTy
e HL Ay N - 79.57% 78.82% 79.90%
M 2%

BAsAiT - 49,921,977.50 58,032,963.49 | 21,340,559.95
HFI | bl 15,114.20 44,440,696.92 38,131,200.07 | 22,717,198.11
it K
LEJE!/T% *j*f‘l'%'}/

FNEOE X 67.25% 73.92% 72.85% 74.80%
FiA
W | At 1511420 | 44.440,696.92 | 38.131.200.07 | 22,717,198.11
REG
Tkt | ¥kl 74,572.46 7,236,899.12 16,685,442.08 | 3,421,665.79
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HARI | A RER/
o 73.19% 76.29% 70.79% 80.11%
Ry RN ° ’ ° °
WL | A=At 74,572.46 7,236,899.12 16,685,442.08 | 3,421,665.79
¥

YA E
YA | SLBUGHY - 9,571,635.84 7,237,371.07 | 4,176,033.08
sy | R
M. it &\?i}
ey | MorSY - 7.23% 4.84% 6.81%
% % PN

A& - 9,571,635.84 7,237,371.07 | 4,176,033.08
BRAET 89,686.66 | 111,171,209.38 | 120,086,976.71 | 51,655,456.93
B G EEWSE

72.11% 84.00% 80.30% 84.19%

e\ He 5

Ve ot B AL SRR AT I 38 357 i B R A X A AR B AN S A 45 85T
DOLIKIAR S5 2%

ORJHIEN=1S:75%:3

Jetg (i) 1S ELS AR# B 7 b i R B R S 45 AL BOE IR SS
T 5 & B BB B R R, HEBEEUN . ARPPE EE LSS
JRAS TR LR KA B 7 A8 B WO\ L D SR RL 3% b e 55 3 15 4% B 7 il A R U
ANHIHGISE AR E . BARTE DL T &

A 6
PR | B% | 201945-12 8 2020 ¢ 2021 ¢ 2022 4¢ 2023 £E 2024 £E
ket
# 45,742,583.51 76,174,632.88 85,328,550.12 94,725,491.72 | 104,662,487.43 | 115,652,588.66
-
FeE ROk | Mk
BT | 2Rk 79% 79% 79% 79% 79% 79%
T N
5%
. 45,742,583.51 76,174,632.88 85,328,550.12 94,725,491.72 | 104,662,487.43 | 115,652,588.66
it
ket
42,255,284.85 67,815,299.81 72,543,163.85 77,640,392.27 82,663,747.81 | 88,056,467.73
ok | 2
AR | MR
FHARM | TRk 74% 74% 74% 74% 74% 74%
WEMR | A
EX 5%
A 42,255,284.85 67,815,299.81 72,543,163.85 77,640,392.27 82,663,747.81 | 88,056,467.73
=
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ok
8,144,265.58 13,684,463.41 15,738,006.77 18,097,397.02 20,815,065.04 | 23,759,933.60
Tkl | 2%
=& | ok
KGN | Bk 76% 76% 76% 76% 76% 76%
MEEHRR | A
4 %N
. 8,144,265.58 13,684,463.41 15,738,006.77 18,097,397.02 20,815,065.04 | 23,759,933.60
At
XA
4 5L
L
7,901,131.07 12,950,360.22 14,249,073.43 15,623,926.88 17,065,044.59 | 18,639,947.64
b iif]
TAtEE | RS
AVE i
k%5 % il B
EA0LS 6% 6% 6% 6% 6% 6%
A
B
. 7,901,131.07 12,950,360.22 14,249,073.43 15,623,926.88 17,065,044.59 | 18,639,947.64
it
BRAEET 104,043,265.02 | 170,624,756.32 | 187,858,794.17 | 206,087,207.89 | 225,206,344.87 | 246,108,937.63
BRAEEEBE WS
83% 83% 83% 83% 83% 83%
L NG|

T TR A RARE B 5 WSON IR AR 1 T 30 A 2% A9 R SR BOP BB AT T s TS A S A 4

DOGHIIRSS 9 WO B BB H e 147 301 P4 12 A9 6 S5 50T B HEAT T

(4) HAbMEBWON S FHoAtholk 5 BAs i) T

JotE (i) PSR RETEHARME S5O, ANTREINEL A b 55 e N B LAY 55 7

Ao

(5) Big KM InFN

e (i) UHMANAERL, FIRBRRTY 16.50%. Bt K HINfEE A 0.

(6) &AM

JeE () 2016 4F. 2017 4. 2018 4F, 2019 4 1-4 A% % H 5 5.77
Ji7t~ 1,260.62 J37G. 1,171.50 JiJG+ 251.55 Ji7C, k55 SN EL A 551
46.36%. 9.53%. 7.83%. 4.10%, 2017 4, 2018 4. 2019 4F 1-4 H 13N 7.15%,
SR RBURIEE T @ BB E:
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mH 2016 4E 2017 4¢ 2018 4F 201944 A 30 A
AT 3557 T - 8,548,145.40 5,492,065.82 1,418,938.56
ZER - 1,103,002.39 973,224.50 211,236.70
AV 55415 Bk - 515,673.99 |  2,327,052.56 107,795.13
INA - 106,172.81 173,162.12 77,098.49
izt 57,660.51 2,116,967.49 |  2,462,898.67 666,257.48
[EZEi I - 216,225.37 286,645.46 34,132.28
HWERHAT 57,660.51 | 12,606,187.45 | 11,715,049.13 2,515,458.64
HERH GBI 46.36% 9.53% 7.83% 4.10%

Y& 7 L B b, Joe (R SRS b 2017, 2018 4. 2019 4F
1-4 H & TUHAN 58BN R — B R IE R R AU A48 2 FH A 25 T00 A 40 1 7
T, DA TH AR5 1 P o5 BN Be ] i SRS 2 Bk LR SR A B N R AT T

BARE N T 3K

AL TG

mE 2019.5-12 2020 £ 2021 4 2022 4E 2023 4E 2024 £

BT 3,757,473.29 | 6,158,691.98 6,776,309.91 7,430,137.20 8,115,477.22 8,864,440.38
HR TS50 (5 SN Le 31 3%
R 765,281.14 1,254,335.15 | 1,380,124.83 | 1,513,289.23 | 1,652,871.80 1,805,412.45
ZEHR B RN EL A 1%
Ak 5 2k 887,871.62 1,455,267.25 | 1,601,207.19 | 1,755,703.21 | 1,917,64553 | 2,094,621.68
M55 FAE B URONLE A1) 1%
VAN 134,631.50 220,667.95 242,797.40 266,224.25 290,780.21 317,615.80
I B YN EL A 0.1%
B4k 1,813,241.24 | 2971,99566 | 3,270,039.10 | 3585556.08 | 3,916,280.13 | 4,277,706.76
IBH TR YN LA 1%
T %% 171,884.69 281,727.85 309,980.63 339,889.79 371,240.50 405,501.64
[ ZE A Sl NG 0.1%
HERHAET 7,530,383.47 | 12,342,685.84 | 13,580,459.06 | 14,890,799.77 | 16,264,295.40 | 17,765,298.71
HETRA SRR 6%

(7)) EEHAHATN

275



AE ST BURHS B4 A7 BR A 7 RAT IR« AT R et B SO D SE 9 77 I SR O 8 8 < BRI B 1 75 45

><\P

SeBE (BUS) 2016 &5, 2017 4E. 2018 &, 2019 4E 1-4 A& H 77N 2.04
JiJG. 295.65 JiJG. 93.46 JiJG. 18.15 Jijt. BEAKIHMIN T

AT TG

i 2016 £F 2017 4¢ 2018 4F 201944 H 30 H

#r1H 25,952.23 60,096.77 20,896.26
BRI 20,378.70 | 2,700,529.06 753,531.37 142,163.36
W55 15 2 77,079.71 621.77 883.03
ZENR 134,274.25 36,578.46 -
INA 8,643.11 2,595.20 -
H B 2 H 10,050.99 81,222.66 17,551.45
EHBH AT 20,378.70 | 2,956,529.35 934,646.23 181,494.10

BRI 2018 FEH 2017 SEATIOR R B, 2 E R RS B9 A o R
B AV SSHEAFS . ERISF SR AR A ES, 2018 A F EALPUGHE A
BB, S BIRRE, X NE B RACR B B A N e () R
BEA R EALPOCZ .

MR I B A, Jete (i) P SAE HE 9% A b A5 IO 40 S5 B B U .95
X o AR R VEAt 0 2R B FH A A 4% T2 P EAT 20 220 M, AR AN TR 3% T R A
R AREIEREAT 200 e B, 45 B B HREROEER AN R B R 3 T

2018 FREA F EALDOGTHBE A R E AR, R PIREE, B A R

SMEBZRTE R, ZRY. DARERANE i) WERREAT
B SETHNRJER, AR B F DL 2018 4 e kit Mg —E L
R B IR s 3G i e . BT LA R 3R

BAr: Jo

WH ZOIQj o2 2020 4 2021 4 2022 4F 2023 4 2024 48

#1H 14,467.87 35,364.13 35,364.13 35,364.13 35,364.13 35,364.13
BRI 654,063.81 836,038.53 877,840.45 921,732.48 967,819.10 1,016,210.06
HR S 1 6% 5% 5% 5% 5% 5%
i3k 40,848.71 44,525.09 48,532.35 52,900.26 57,661.28 62,850.80
ZEMRPY R 12% 9% 9% 9% 9% 9%
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A BB R I A B IR A T RATIRAN « FTEc 5155 I AT S R = H B E T & B B iE P
AR 5 68,273.36 90,116.05 94,621.85 99,352.95 104,320.59 109,536.62
EHRAAT 779,419.81 1,008,825.34 1,059,279.41 1,112,416.47 1,168,385.09 1,227,342.59

E: BT SEREATT R 2019 4 5-12 HHE K0y 2019 A FE AN T 2018 FEAUHE KK
Pt SR ZE R 3% 2019 4F 5-12 ARy 2019 SN T 2018 SE A KR,

(8) 553 il

B VAR H et (i) oA B PPN R 5 ke B RV B L,
FE BB RRMWE ML, Jo BB RRIIMEFT . Fo G
D W55 A LA P sl o R RN L VD s . T AR, AR 55 TR
RIS RO - T e TN 0, PR s st S N —E b Fi . A
SRS

Bz T

#E 20194 5-12 A 2020 £ 2021 £ 2022 £ 2023 £ 2024 4
R34 335,921.28 701,148.39 771,462.32 845,898.57 923,922.45 | 1,009,189.63
W 45 B At 335,921.28 701,148.39 771,462.32 845,898.57 923,922.45 | 1,009,189.63

(9) BMLAMRSTRIFR
BNV R RN, A RVEAl FE AN AN FE LT
(10) 4NV BriSBi i

JetE () JEMON A, (AAIEEL, B0y 16.5%. TN &4
FZRE AT RIAAS BRI AL R RL . BRSOl 3%

EX DA

=P 2019.5-12 2020 4 2021 4F 2022 4F 2023 4 2024 48
IR 12,867,239.54 | 21,115,701.57 | 23,160,868.05 | 25,342,224.41 | 27,616,283.18 | 30,095,118.28
A b 3&E F T AL 2R 16.50% 16.50% 16.5