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1. EEFERRAEFEER
BE 2012412 H 31 H, &l EEr=Mr=aean .

BIMEATERE S XHEEATERE S
b VAN
ERT A (3% 250 RHE) (3% 250 R/MAE)
Ea-BEA GEIRA R 2R 4.40 8.00
Ba-tE R AR 2R 1.00 1.90
Bt IOk 0.75 1.40
HRIELS T (R 0.62 1.20
WM (ILHD 0.25 0.48
2. FEFERKFEE. R
2012 4E 2011 4F
FE B R LR ' (LR | R | PR (R HE (LR | PEEER
12h5) 265> f25) fZRE)
B tE A . .
IR 4.89 4.46 | 91.25% 2.80 3.86 | 137.64%
B tE A . .
B 1.07 0.84 | 78.50% 0.79 0.71 | 89.86%
a -t 0.11 0.10 | 93.49% 0.06 0.06 | 107.37%
i R4 0.36 0.36 | 99.59% 0.05 0.35 | 720.82%
PV My 0.15 0.10 | 66.67% 0.07 0.10 | 154.38%

2012 R -LE T AR A MR P2 RS R R N R, &
WZNARYE C 251110 2013 A EMEZE M B T 7Kk, kT 2012

TR DL .

2011 SRR R R R S, TR s,

JIEs IFAE 2010 4F 257 A2 757 T 803 2t o
3. ARFMHHERR

Vb2l 2010 kA5 TR

o 2012 4¢ 2011 4F
P2 A FR — —
BN (770 e BN (770 uged
E-BE AR 24,174.48 91.48% 19,903.87 90.33%
TR 2,001.70 7.57% 1,865.35 8.47%
ARGy 203.24 0.77% 209.39 0.95%
oA, 45.90 0.17% 54.81 0.25%
A3 26,425.33 | 100.00% 22,033.43 | 100.00%

1-1-2-64




I AR R 2 B AT PR W) AT IBAR I S i ot o il 2

4, FEFHIBEEERR

; 2012 4E 2011 4¢
mExE Bl J75m) A Bl 75m) mr ke
IR I X 11,280.15 42.69% 10,684.81 48.49%
A X 5,250.49 19.87% 3,578.35 16.24%
V4 P i X 2,889.42 10.93% 2,694.48 12.23%
HERTHX 2,475.40 9.37% 2,173.55 9.86%
b X 1,884.16 7.13% 886.59 4.02%
ARALHX 1,487.83 5.63% 1,436.82 6.52%
PEAL X 1,157.87 4.38% 578.83 2.63%
it 26,425.33 100.00% 22,033.43 100.00%
5. B &% REERR
eIk i WEH (G | HENHAK A
H IR B 25 IR A1 RN w) B 29 24 93 ) 1,951.17 7.38%
2012 iR Ao B2 R A ] 1,131.05 4.28%
Ly 2R i SR 1 245 A A PR 28 ) 592.40 2.24%
TA] R UM s 254 R A 472.46 1.79%
JUIMIE B 244K BB A A BR 2w 458.07 1.73%
Nt 4,605.16 17.43%
HIR B 2 IR A1 RN B 29 24 93 ) 2,100.72 9.53%
iR o B2 R A ] 1,160.09 5.27%
2011 B VL PR AR 2547 BR A 7] 421.48 1.91%
JUIMIE B 254K BB A A BR A+ 407.42 1.85%
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R 201.87 6.65% 96.39 6.48%
Gy vy 425.00 | 13.99% 203.26 | 13.66%
KIK 10.90 0.36% 5.69 0.38%
L 195.12 6.42% 112.35 7.55%
Nt 1,910.89 | 62.91% 1,131.89 | 76.08%
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3 &Y BT T4 BE N R R IR L

-9k i K& (7w o 4 55 SR D 2 ) EE A5
T K H A 258 A R 2 ] 213.10 15.23%
2012 | PHRATT RS A oT A A 117.25 8.38%
R TRONFUEL B A0 b 4R A BR A ) 109.40 7.82%
LA 2R R 2 AT IR A 7 100.45 7.18%
AR AR R AT AR PR A H 96.00 6.86%
AN7E 636.20 45.48%
TR T R 25 A PR A W) 658.02 45.57%
2011 SV W R 191.05 13.23%
. TR A 2R A R A 147.41 10.21%
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v 7T TR S BRI L v el Ay B R AR

(2) Vb Zpb sy T R RAE A LN - R DRAIE S, H R S L BT,
AU T 2 AL A R A SR R g JRSZ AT S A T BN G A%
A AR, B DR TR A R 2 2 A AN IR IR A R
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5 FEEEARBK B sCR B BARYSCER | BAEFRX | MiE
1 P B A KAt [E s EERTY
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1. 1998 4F 12 H, b2 5ldba B 2y TS Be 20T (BORE L& ]
15, U2k LA 60.00 J3 TC AN K HUAS XSS5 BR RIS B8 A6 B (R A AL o

2, 2003 4F 1 /116 H, &l 51 REREAHFRARA R (i
505 R IR XU IR R HE A k5 1), avb 29k BL 42.00 J5 a i i B A %

BRIV A AL AL

3. 2004 43 H 18 H, &S5 KIWHESCE AR RARAFZAT T
CHAREALATRDY, 42l Pl 78.00 J7 G KR EUAS Ve K th H URHIS RIEA: A
AEPERIAR S MK R I R AR A 2B P= B AR i Ad FH AL

75y @b Pl ER R O E =N SR

(=) HZFEARREZLE

Hfr: JITG

#H 20124E 12 H 31 [ 20114F 12 A 31 [
ARSI 22,737.70 20,528.89
R TsL 6,336.74 2,490.43
VA T BEA F A A G 16,400.97 18,038.47
P A g v 16,400.97 18,038.47

e 2011 AR R, 2012 4RSI 45808 & S st 45 BT CRAPR S S0k H it
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#A 2012 4F 12 ) 31 I, &vb2plh B~ St 22,737.70 Ji 6, % 2011 SR
ML 10.76%. R HIN, SV2pLa =i e s H—, &udl
2012 FELENVGRP ISR, SR ANE 4,862.50 J1ots H T, &b apll i
SOENN AT EE, 2012 AEEI HRATREYE 2,500 ST, AT A RSB 4.

WA, SVP ANV ARAGS A T T B, F 2R R 2012 g vb 2] 2011
IR B R A FC AR B4 43 ic 6,500 J3 T E

(2 MiAzkEZLHRE

Hfr: Jiot

#H 2012 4EE 2011 4FBF
BN 26,425.33 22,033.43
BV A 5,035.80 6,826.64
ZANEPSE 5,718.87 7,372.63
HRE 4,862.50 6,180.31
A )& T BE 2w P A 1 R 4,862.50 6,180.31

552011 AL, b2k 2012 AEEN NI B 26,425.33 J TG, [l ELHY
K 19.93%, FFIFH 1 88.10%4L T 5] 89.70%. 15 2011 fEAHEL, 4xvb2ylk 2012 4
TR N3 16,079.87 Jit, [FIHLHGE I 57.26%, & B9k HING N 2,236.65 J7
JC, [RIEEEK: 32.83%, 4453 ] H1-9.51 Ji et Nl 65.97 J7oc. f46E 3 A
Bl Y0 v T MO R R 3802 < vb 240 2012 4F3§ M3 1 6,180.31 J5 T T F#
1| 4,862.50 J7 I = E I D] o 8 ol R B 2 TR QIR = 2 R PR b 2
Nk 2012 SEINR T EENS IR E IR, K T X i I K RFEESR N K

2012 FE AN AP RIS, IR T T TER N § A A
i, Brigsr 5 AN, HEEAF ISR MRS A LE 180 A, FE
2NV N B BRI ZE iR 3 23 ) e AR 813.67 J T 1,316.95 Jyot, HEiEIA
129.57%#1 41.50%; I KEALBATIEL, BRSNS MEL E . M2 MBSy
FRAHE A, IR A M 2 BRI R AT T A, ST T 37 R
Je 25 AMETT 6 AP KT, TP Wi PR NG
JRi BRI SR TR, SR A e AL gk L AR
2,526.64 JiG, MR 76.88%; 257pk 252 ARIHN Sy, 2012 EEbZILH
ez HaEEEARSW 4 K, BHRFRSWT K, B #iligs R 56 X,
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BE R =4 2,561 ¥R, WFEATNE G5, LR AR B E T 4 vb 20 Mb = i 1 s st R
L, SEEFARSE S FENK 1,139.27 JiJG, HEIEIA 48.81%.

(=) HERERETELHIE
BT TG
TiH 2012 4EFE 2011 SEBF

SETE B AR L AR R 6,638.26 2,313.46
RGPS e L F3) R TR E 1 -738.20 -1,096.86
BB A A -2,569.23 0.00
TR AR IR 4 1) 5 - -
4 S I 4 55N e s 3,330.84 1,216.60

WEWIR, S 2N EENSBAAW K, HAE 2012 068 T IrFib
FA A B, S80S 8 AL I At i R 2011 4R 1511 2,313.46 J7 oK 5]
2012 4[] 6,638.26 J1 G, HliEiA 186.94%.

2012 AFJ8 . 2011 AR5, Gxvb ZpIb B iE B (1 R4 0 4 4000 il 4-738.20 7
TG\ -1,096.86 JiyC, FEHI T RERISRFIWEABA .

2012 1, b 2 BRI S5 ALAT [ BRAT D3R 2,500 J3 o6, I SASIBEAR
PA£L A 5,000 J7 76, FEUE GG SRR AN -2,569.23 T T,

WG, S0 2l BN 5 B R  BLE, ARAE 288 5 B0 R AT $
MGG, 2012 HFRE. 2011 AFRE, TR <6 A 0 4 S A W 14 384 N 43 ) 4y
3,330.84 J . 1,216.60 Ji JG.

. KRR ZREERFEDV AL EMRENEAENEFS A
EREMERIAERH

WAl GHIFE S A R DR A R FRE) 25+ 500, IR Z el LAE A
Feib JLA R sliE # o2 B G BOR RI e Ak IR, AERISE A AE T, JAR B R
ATOLSEIE AL P A PA L JB R S 5RAT AL S W SR Bip i A 25 1 R0 S B

AIRAE 5y (RS RE B

2012 £ 2 71 28 H, HEAGRIRAATT TR S, AR KB <
NI 2R 2 5 5 N 28 AT IR W S8 7748 B o
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URAT AL AL RS TAL
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55022 5, AUV 43 R FH W 7 SR R SR T B Rl vt G b 2 B 2R 4
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{8 1,216.54 Ji7G, HMHZ 7.42%; (Eaiik FAFHINTHL 450 7025 100%
JRBLHI VAL O 62,847.73 J1 70, VAL HE{H 46,446.76 J1 0, Hi{H#% 283.20%.

2 FEVTAL 7 VA RS FH RS R 2 VPAL 1R, AR % TS A5 V25 0P Ak 45 A 4 I
KPR EER, BRI (b2l 64.47%B80) VPAY(E M 40,515.34 J5 G,

= WHEAIERIEE 515 A

WA TE VPSR RE , AL UHEPP A AT DR AW iy ik, Bt ak
Bl = b1k o W VA2 A AR AR B PSR A e 0 i AL S B AL, i i
AP R HEAR U B R BE T o T 530 AL S T 37 B 1 2 B R PN A B SR (K
TPl E, & BAT M E S HARHOM T, Al S RUUIR I 5 Ry a5
T ST R AE B BEVPAl A 4 I5U0% 7 A (BN D 5 (1) RE Al Bl 52 VP A o6 S 477
{H.

AUl H B IE I I, % 7 At ik A AR 3t A B B e 17 Al iR A1
NEHEAT NS A K28 5 B AR O T A, DAL MAS DAt T LB 5%
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BEAS IR PPAL ANGE HLIEFE T iR A T PRA
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5. PHAEXT B AR A E & B 7P, IRk R BT (1 208 i B S
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(1 A5 A s AR RS A 2 1) S5 475 DR L5l JL AR ARG H7 82, il AN AR AR
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7 AEASKRIVZE I, VPSS B A8 LA A5 24 J5U0T1R) 2% YA & AE AT
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AR BB, VAL I AN B8 A7 A AL, A AT R4 2
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15+ A VEAL AN FE VEA Y R LAA R v, AN R VP AL R HE H )i 5%
77 T ARG DU PR 5 18 RS2

16+ JoHARAN RIHAE AN ) PR DA 238 3 R AN S

M. YaaiXiT b4 R RIEERE S

(—) W& IERY AR

1o WACRRVE VAL 11 R i

AR W ZRVEA IR A W AT PRAS , B DAAK A T4 1 A I Ak B e B4 3
PER e, R ADE M BRI I, i B AR = e, ek
RSB MG, BT PR A R0 5159 R R A B s A1

2. VPR

(1) PPASREAY . AR YO RRVE VA A AL GE A Al 1 rR IR AT 2

AR ARG E = ARG - A7 B BS I

AR = Ak B ISR + AR M + Ak
JRZEE T G £

AR5 FRAEME H K /5 2T B 55

ANV H B AT AR 1% LR A e

AP E ISR AT IE = WA SIS 0T R A B BB R AT B +
B FR TR0 300 2 I i Al B IR < 4 EAE

(2D WY Tt ]

RATNVAL T TR 1TSS I A, 3 AR T 7 v 24 AT BR 5 A 2 W] 23
BN TR, TRE 31 2017 4F ] DLk 2148 7= 48 Fe 1, Mo BOE 21 2017
o

SN

reo-

o

/
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(3) Wezi i

H TS 2B AT LU AR, AV 2% 32 BARFT 1A B8 Tl 5 I 4
EORFFRIFEEN, b5 = W S5 v AR RE B I IR (1847, Am AN ifase, bRk
IRARY 2% T3 THIAEAE AN AT IR 1) 2038 MR, SO0 4%k SR e

(4) Ak B H 4

EToa\1/& <3S =D VAT B2/ e ey o | AL R B e (ol | A = 2 B2 e e e =
AU

CH A 40D Ak [ i IE i = BUS@EFNE + JrIH SRR + A
B ERBISmE) - WANSIH - HEIE % 4&2E)

= CEMPIRON - B bseA - BB + JLek Rl - gk G
WL BN AD + BEGE + BN - EASCH) < (1— T RiE)
+ PTIHSHER + RS (IBRBISS M) - BARMESCH - B %)

(5) #rIix

Fo RS AR S FT I AR B S N, AR TR DR AL R AR AR 2 mD Al 1 Bl
WA, TR IERMBCE ) BA A (WACC) .

AR: WACC=KexE/(D+E)+ Kd>D/(D+E)>(1-t)

A

E BRI T (E

D A4 i e :

Ke J Ao A AR 5

Kd 5755 B AR A

t oA AR A FF) T A B

D/E: ARFE T IANEAG VE B AL A (R S 57 45 5 R LL %

Hrh. Ke =Rfl+BetaxMRP+Rc

A

Ke JA & BEA AR ;

RFL 2 H 0 UG A 2

Beta B & 1) 22 e XU R 4L

MRP 2y 7 37 AU 5
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NSERIAES S PNl E N

Ei& WACC, BATRHABEMSHIEREC A AR, BUIT 4 il 5 1 5 55 FAL
g (U ER VS BEA A, T UL BE A BASRAG T A A DA 2 O e, K515 HH A
i UM E DB WACC 23X, 55 IR SEBEA A, S IR A A
AL EE IR IR, W S SIRARTE B, e AT S 45

(6) i ARV I

i R GRS A TE EEOR AR K R A2 s il 2 R B,

BAEAFLE TS JORB™ 4, 2 AR B T P4,

(7 ArE v e

LBV BUEIR S A R HAOCR N, A AR M . SR bf
MR, Sl A R 2E . IR TG AT AT DA

(Z) ERSHAEIERILAR

Lo KBS K
P S I e 2 B

HA ] WA (Ji76) KR
2009 4 8,773.37 -
i 2010 4 14,825.32 68.98%
2011 4 22,033.43 48.62%
2012 4 26,425.33 19.93%
2013 4 30,189.10 14.24%
2014 4 35,878.60 18.85%
A 2015 4 42,869.10 19.48%
2016 4 49,087.20 14.50%
2017 4 54,582.60 11.20%
DS A 54,582.60 0.00%

GV ONIAE R E N B R R 2y AT se Ak, EENAS S, AR BRI
TRFFEERK, EH R LEFCENE (EREARGYE ) (2009 FRD
A CEFIEARZYHSE) (2012 WD o UEAEK, BAE B R G e, &
TR RE B FEARGWWIREE L 568, Wa) T A AT I POk & .
2002-2011 4, B2y Tl AT 22.40%, [F3A 2547k Tl =R 4F 1) 1 5
22.72%. B FEAR AT S B IT HUR HRIET K, B R SAS Lol A i v,
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PRSI A R R K

VP M ARRENE N (1 AR DL &5 v 20k 1 2™ By B LA
FIRA P« SR L B L R K 2% R B B AT AR A A ORI R o SR
KD 2L B B R R A YRR AR PRAL SR E H 1CF, AT/ B, (H
AR AEBRARA o Ml P SR B R b« GE 4 R A R, 45 S T
WA R R AR 2B TR, TR AR S KA S R AR, 2k
BB R AT R 1

2. Ak F ph A i T

(HE A AR Ak A IR = BUREANE + JriHSHE + AR
P NERBLG MR ) - BEARTESCH - 1B s Tl s)

TOUIN S99 9 BEAE A < U TR

HAL: T
TiH 2013 4E 2014 4E 2015 4E 2016 4E 2017 4E

— Bk 30,189.10 | 35,878.60 | 42,869.10 | 49,087.20 | 54,582.60
W BN 4,014.81 4,989.78 6,162.78 7,455.68 8,781.81
BV AL K B 543.40 645.81 771.64 883.57 982.49
B o 16,889.32 | 19,430.50 | 22,511.52 | 25,203.85| 27,376.68
EHYH 2,413.66 2,868.21 3,387.62 3,651.45 4,036.80
o2 9k 177.00 177.50 178.50 179.50 180.50

MR NIEEES

e~ anEAS

e Bl

—. BWAE 6,150.91 7,766.81 9,857.02 | 11,713.16 | 13,224.32

e BN

W ENVAN S

Forb AR i sl 58 7 Ak 4R

IS
=. FERB 6,150.91 7,766.81 9,857.02 | 11,713.16 | 13,224.32
W TS B H 922.64 1,941.70 2,464.26 2,928.29 3,306.08
Mg, HFE 5,228.27 5,825.11 7,392.77 8,784.87 9,918.24
Tne P IH e 514.44 514.44 514.44 514.44 514.44
wn [5” BRI GBS 146.63 129.38 129.38 129.38 129.38
I TARTESCH 38.00 60.50 60.00 105.60 122.50
BB B B &2 ) 844.27 1,275.02 1,566.57 1,393.48 1,231.52

I HoAt

fi. DEHERERE 5,007.06 5,133.40 6,410.01 7,929.61 9,208.04

1-1-2-78




I AR R 2 B AT PR W) AT IBAR I S i ot o il 2

3. PRI E

A5 ARSI Al IR B AR DR B0 AR T I AR H
b E 0 AL WACC BT U5 B340 B8 AR BeAS S5 ) S R A b e 2R (R 73
SO B A ANAT RGN B TR ] 41 S 42 JEE Al 58 A 56 v B A7 8 Bt A B ot
55 By B LE B INAUBCF- By vk S U IR, HRAR R T8 5K

WACC=Ke>E/(D+E)+ Kd>D/(D+E)><1—t)

X E ARG T I

D Jyfi 55 i g e

Ke B BEA A ;

Kd 415 55 BEAS AR ;

t AP A ) T AR B

D/E: AR¥s i 7 EAG T IRAL A (0 SE B 51 55 55 BB EE 2

(1) BERTEAEA Ke FIHf5E

AR VAL R BEA T8 7 2 A T B GE BEAS A, AR AE VT SRR BE A
JEAR R Zis M, 8 - BEAR B e A R v SR YA AR IR AR 2~ 5

H: Ke =Rf1+BetaxMRP+Rc

e Ke WAL BEAS AR ;

RF1 24 H R JC KU A A

Beta A% & M 52 40 XU FR 45

MRP 4y 117 i s

Re AV RIS R AR 1 45 R 5

O KGR 2 RFL (A 2

BV ETES ) S b= WAl o4 TS P SE S R EREA T Y EIE SR N TR DD AN (R
Ny ATRLZEANTE o 2RI S0 T CRAT 1 AT B TR R AR R 2K, 42
AR ADUR] 5P B KT aff o e AR i R REL (3L, Bl RF1=3.5765% (Xl
R HUE S,

@Beta R A LR

Beta A0 KA & _F T 22 WAL 78 70 ARG 73 BSCFRT FR TT 30 350 98 2 1 XURS:
KIS H TP A1) Beta RECY 1, WER B A w X dia 8% A& 1)
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REGAEER, T4 Beta REUHAT 1, Wik i 2 A T 58008 416 1 MUK 4
N, I Beta REUIL/NT 1.

W EREWT &, 3k A R 55 K EZZE BT AR BLI (LA IWS
FLAFIY) Beta RE0 F1 BUI CHEA TS FLAFH Beta RE0 , 55 K Ll A H 1 BUI
SFEIME N 0.8486, HFEL LT &

5 SHAH PLi pUi
I AN e ] S5 R AR
1 000423 RGN 0.7079 0.7077
2 000538 P IS ES] 0.5593 0.5570
3 000590 - AuEA 1.0742 1.0739
4 000606 T 1.2606 1.1506
5 000650 {=Fn 25 0.8354 0.8354
6 000766 WAk 45 0.9635 0.9625
7 000790 Heph A 41 0.9383 0.9084
8 000919 AL 0.8202 0.8044
9 000989 oz 0.9614 0.9613
10 000999 i = 0.6534 0.6495
11 002107 KPRy 0.9520 0.9520
12 002118 KON 1.2302 1.0498
13 002166 K AY) 1.0048 0.8297
14 002198 i N i 24 0.8433 0.8377
15 002219 B— R 0.9925 0.9859
16 002275 FEAR =4 0.8770 0.8721
17 002287 O #4] 0.8392 0.8392
18 002317 AP 0.7609 0.7609
19 002349 TR 0.7845 0.7735
20 002390 5 HHIZy 0.8751 0.8328
21 002412 AR 1.1355 1.1355
22 002424 S R 0.8456 0.7890
23 002433 K @ o 0.7618 0.7267
24 002566 a2 0.8771 0.8763
25 002603 LIS 2l 0.7739 0.7685
26 002644 il & 24 1.2392 1.1969
27 300039 igELE 0.7706 0.7706
28 300049 it i 12 47 0.9289 0.9160
29 300147 5 H2 1.3335 1.1758
30 300158 PR ARl 24 1.0766 1.0044
31 300181 e 2k 1.1980 1.1499
32 600085 [ = & 0.6831 0.6777
33 600129 P8 ST 0.9359 0.5687
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F5 SERH BLi BUi
UEZ RS UES5 RIAR

34 600211 PU 25 0.9701 0.8984
35 600222 K2, 1.0322 0.8707
36 600252 £ 4] 0.8177 0.7748
37 600285 B2 0.9275 0.8372
38 600329 T 2 0.6249 0.5972
39 600332 I N4 0.9528 0.9448
40 600351 W25 0.9153 0.7956
41 600422 I HIZy 0.8496 0.8288
42 600436 hAF B 0.5758 0.5694
43 600466 i 2l 1.0818 1.0740
44 600479 T4 0.7596 0.7585
45 600518 RESE 2, 0.7385 0.6760
46 600535 KX+ B 0.6710 0.6557
47 600557 FREZ 25 0.8725 0.8229
48 600572 BB 0 1.0465 0.9557
49 600594 Fok [ERH EZ] 0.6842 0.6723
50 600613 TRAER R 1.1143 1.1143
51 600671 ST XH 0.7101 0.6722
52 600750 L2l 0.6841 0.6653
53 600781 A 0.9438 0.8594
54 600976 EWE M 0.7977 0.7924
55 600993 N 0.7647 0.7389

P E 0.8914 0.8486

I 2% AW BL A BUL AR IR B R 7R

Cv VHE R A BV Al S BRI S5 AT AT 2R 500 Beta R4
W VA IEAE ], R A UF Ak SRy B M 2543, L DIE=15.24% (% oF
fili BORE P A% 36 fE H 48 T 45 3 25,000,000.00 G, E=164,009,662.29 JG, N
D/E=15.24%, Jctiifn 45 REE, J&5 1R kAT S 1) I vE Al E B I Tl i
ELZ, W
BL=pu>{1+(1-t)D/E]
=0.8486>]1+(1-15%) x15.24%)]
=0.9585 (2013 %)
AR 0T BT AR AV R AR S BB, DA E Bk IR B B AR Al F A e
MR AN, % 5% TR BBRIES LT BL, %A 2011 42fE-2013
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P2 BUR - L, 2013 AEFGINHI% 15% ) T A BB 2l 55 L, 177 2013
ELLJE AR 2 TR BAT RHB T 1 E A B BoR AR, (R AR AR SR ), —4F
ARG TSR 4 25% T, WIAH Y. BL TS 45 3N -
BL=Bu>{1+(1-t)D/E]
=0.8486>1+(1-25%) *<15.24%)]
=0.9456 (2014 4F M LUS)
@i I KB AR T 2
T4 USSR TR 2 21— AN XU 7840 23 B T S A, SO B R 5
3 TG RIS YA 2 24 R 73 o AR R PEAL PR 300 T B0K e 4 4 1 b 21 45 ST 4
T, oE S T b XS A I % 8 7.58% .
@52 MU T3 R HL
PR e A (CAPM BEAD Sl # FHORAL SN 414 (Portfolio)
RTINS AR 20, T SRS 2 W) PR o UG, — RS o T B L& i A, DRI, 7E7%
JE FAAN 2 ) B S I T UL R 2 I N1 R A R IR A RV T 7 A R A

VN
P

AR RPN B BE B VP Ak Al 0 2 MU R o XU XU 14 4 5 8 Re=2.73%

(2) 55 A RA Kd HIHE

G vb 2 A VEAL JEUE RS SRR Al 2,500 JT U0, SRR ORI
6.90%, WIJHATi55 BE A pliAs Kd=6.90%.

(3) IALBE A A WACC i e

MR G A A Key 5t 25 B8 A RAS Kdo 4 PPAR BT SE R 8 AR50 (T
M AETE SRS ARG KD R AR, H BEOIIA S-38) WA s AR A TR A o i PPAL
A Bl WACC.

4. GEMEGFNE

ARFE AL A Y 5 BB AR T % WACC #7321 2l
(LB P P

5. AT A

ARG RIS I G HE KRN Bl EE TSR 2RI,
AFEARLE TR A=, Z2RmMRMNIT MR & &0, WSl
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A7 BR DA A R AR VP IEUE AR R AR W

6. AL ETET ™ A CRIINEIZ B A ifE

FELEVER P LGSR S A T H R4S EHE R R IR P A ft. BUEDE
fEIEHE R, WIS 2 R IR A Rl E L E V™ R i B an T . Ol 4
YA PR T AT A F) FAS K T A 6,860,416.79 JT, L K TRAT B4 K
46,460.00 JG, TEANAELEVER " @A NAT IR H AT TR 4 g
R, BRSO, &8 304,463.29 T, ERNAELE fifit: G RATIKA
15,000,000.00 76, fEAARLE fifii. LM, SRS s PES ™ KA i (i
#11-1,525.80 77, AR BAR A AR M KI5 7

7. S IME

2200, ML RITEAIEAE H , Sl B S O RS AR 2,500.00
Ji76, R PR R AT T AT — R WIS . A 55 A 0 o i
2,500.00 J3 7G.

8. AN

ARUVEAL E IR S E HHBEDP A L g A A T I I, R SR R I
VARG T BT A e, RV — AR 1 AR IME R i e vh R T i 2
£, R EARTH SESRBCH FRE & 56 5T 25 AR R K T A {8 T 55 58 A
JEAR S FH MG 8 AR AN SR AT B VA A DA 3R M fE, R A R R RE A (T B AR
WACC A, 2B IKUFEBEARAS, S IR B A A B 26 AL
S fME, W REIERT S, B S 45 R

HAATJiE:

W GER: W K I E VAT S AR LU, I A 2B 5T 45 1 DK T
{55 T 48, BI0K D=2,500.00 776, E=16,400.97 J7 7GRN LR A2

L. =6, x[1+@1-t) xg] =0.9585 (2013 %)

B, =B, x[1+ (1—t)><%] =0.9456 (2014 F K LAJE4F)

BHINAL3E % A liAS Ke =Rf1+BetaxMRP+Rc
=13.57% (2013 %)
Ke =Rn+BetaxXMRP+Rc
=13.47% (2014 F K& LG4

1-1-2-83



I AR R 2 B AT PR W) AT IBAR I S i ot o il 2

{545 L% D/(D+E)=13.23%

B35 & E/(D+E)=86.77%

I I8 % A A WACC=12.55% (2013 4E)

WACC=12.37% (2014 4 & L5 4E)

MG IR bR v 5 A R AR AR A T I 8 64,450.91 J5 TG

B UGER: K SR — U S IR T B 45 R SR R T S AR S R L
] B FEA AR MBI B A AT, JERAGHE —IRBER T E . R
BB PU R PR E AT RIS, THRARH TR

ERTE RS 1 2 3 4
BoE T E G (Jion) 16,400.97 64,450.91 62,791.89 62,847.73
fifi (Jioo) 2,500.00 2,500.00 2,500.00 2,500.00
145 IR 33 15.24% 3.88% 3.98% 3.98%
Rfl 3.5765% 3.5765% 3.5765% 3.5765%
MRP 7.58% 7.58% 7.58% 7.58%
BL (2013%) 0.9585 0.8766 0.8773 0.8773
BL (2013%ELAJE) 0.9456 0.8733 0.8739 0.8739
Ke (20134F) 13.57% 12.95% 12.96% 12.96%
Ke (20144 K& LLJE)D 13.47% 12.93% 12.93% 12.93%
E/(D+E) 86.77% 96.27% 96.17% 96.17%
D/(D+E) 13.23% 3.73% 3.83% 3.83%
WACC (2013%F) 12.55% 12.69% 12.69% 12.69%
WACC (20144F K LLJE) 12.37% 12.64% 12.63% 12.63%
AN E 66,950.91 65,291.89 65,347.73 65,347.73
JBE AR A Az (B 64,450.91 62,791.89 62,847.73 62,847.73

1 BT A5 O BAL A B 2R A R i T 3 i fE 0 62,847.73 J1 It
(=) WamZiTHHER

FEVEAG IEHE HFR SR8 IR 1, S0 29 g N VPAk i ] 0K i 4 2 7= A 1
16,400.97 Jiot, KHW L E M E N 62,847.73 Jiot, VEALHE(E 46,446.76
JioG, Y% 283.20%.

() BERE S

AR FAG P AE DAL FEME H 2012 4E 12 A 31 H WK FI ik 16,400.97 J5 JC,
KRR VL VAL 15 (25 W P2 080 62,847.73 J3 G, VAL 14 46,446.76 J1 G,
H{H % 283.20%. H{HJAP 41T

Gryb Pl T RS SR, AR TR A, SR A
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BE A0 S L AR AR AN BE F7, R B8 I VPAG 25545 26 B8 T AR (R0 77 277 S AEAT
MR HIAL . A0S ATV R R AT SR LS BRI B e ) SR, AR

(D 7=

AN PR BT LR 2009 AERIINGE (B KEARAYH x GEEEITHL
IR AL ER 73 )) (2009 i), FFRDIANIE (EZIEARZY H ) (2012 FFRO,
] 2R R T2 DA AR R P 2 e g7 LA 0 2T 1009610 4% 6 AL A 254, %1~
G VL R B, BRI % Ll AR 25 P . E RTAE B RHE B T
WA, FEAEAT- R RS . B R A, Hir R
TR FGRHEE N T (ERKEARZYH) (2012 4h0, BHEA -
HX B AN 7= it R4y T2 T 3 0 400

e -G HATCHE 18,200 R K ST HUMBHTRI®E, T35 # s =,
2011 “FAZH™ R BB A 19,903.87 it CEHEEE LR, 2012 fEiZI0™
(Y4540 24,174.48 Ji oG, TiEA KK kSR RFRE K

(2) AR OIRHH 2T 00 5

Bt N PO RGBT IR B B 7 TR AR A I R e, it i A T AR ke
(e SRl T R S v ) R R Py S E A2 LI 12 SR E Y A L CX (L e
LS )RR LRI BRAR, A Ja K 4k Skl 1 A8 i RS i G 4 B
wn. BEERE AN ZEL, 2R IRt H 2 . W, B R 2
B TR, ha iR 2 3 0 TR RIS K3h s .

(3) Akt R he

SN H AT e LR BRESS . AT IR S 2 A B
G 7E 1996 4F b, £k 17 AR, BT CAE PR SN AE 30 SR
Bl e, RO . WD, YEOR. 2 WEE. dbnts AR k.
B YLV DU LRSS . #k4 2012 4F 12 H 31 H, &b @ T 25 Mrfikk,
442 ZBEAHRRAET I —8MdE), e sz, HircgiA 18,200
RFECITHRIBATRI S, T T G e bR, Lfh = St KIS 4 7
PR ZE G ALy S5 AR HE B A AN W EAT T 90 e

Vb PR 7= 22 AT AR e BRI, TR A AL 1 Ak 2 W IR (5%
WA AHRE R, WAV VP Ah G50 R I T Al AR F R g ) I3 5
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7 A 2 B A R ) RAT IBEAR T S B 7 i ot o i 2

L LTI, RSV AT = e R 1 S 4 SR T B VA 7= (.
HEIN (ORI 2 AL XU AL 1, B SR H 4547
TR, BHEREIAT ., ARIFAS, MO (BT — st

B BEREMEITAER RIBERRE S

(—) BrEmMRITHER
FEVPAGFEVE HFF L8 e ., W & 20 a B ST A 7 &8 it 5 90
N VPG Y [ 8 77 S A S S5iE 2012 4F 12 H 31 HixX—3&#E H B R B iz i

fHUF
Hpr: it
5 q JKTEANME TEAEAME HEdE WHERY%
A B C=B-A D=C/Ax100%
mahwE - 1 16,235.00 16,891.12 656.12 4.04
LB T 2 6,502.71 7,063.13 560.42 8.62
Horrs KA 3 - - - -
PGS 5 H = 4 - - - -
I ¢ 5 3,781.23 4,308.58 527.35 13.95
e TR 6 408.31 168.42 -239.89 -58.75
TIE T 7 2,258.60 2,542.09 283.49 12.55
[k 8 - - - -
K 9 9 - - - -
HIEFTBLTE ™ | 10 54.56 44.05 -10.51 -19.26
B Rk 11 22,737.70 23,954.25 1,216.54 5.35
s 12 6,336.74 6,336.74 - -
e B F1 £t 13 - - -
yikiny =y 14 6,336.74 6,336.74 -
o 15 16,400.97 17,617.51 1,216.54 7.42

B R, B OPAl AL N VRS B 0 75 7 A OGS BT AE 2012 4 12 )]
#i{Y4 1,216.54 Jjo0, B
{E % 5.35%; S AT VPA{E 6,336.74 J1 UG, oG G s %% 7 PEA% {H 17,617.51
Jiot, VPAME 1,216.54 J7 G, HMHER 7.42%.

31 HIPPAk &5 3

|

IR
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(2 BERESH

1. Jaht = VEAk (A R R o bt

TLBI R VAL I A 32 2 T A SR VR A 0, PPAS EEME H AE B IR I (i
1,012.75 J3 7T, VFAtE K 1,598.78 J3 7G, Vit 1 568.03 J1 7T, VAL 1Y {H %5 57.87%.
A7 5% v P A i R RR L T R AR R, PR R R (R R, A
VR AT 15 PRI DP A DAL 58 A A g LA, ook v 77 il i LB MR Al LB B A0 s ok 25
B S AR R M BB S R R YRR, VAN £ B T KT
I, AR PPAL BE{E

2. AEI BB PRGBS AE B PR o3 A

JEIR AN T VAL IR B R T B O VA R, L [ e
PV A 527.35 Ji UG, MA{HA 13.95%; JCHE VLA VRl Y (E 283.49 Ji UG, H{H
# 12.55%. [ YE = VP M T2 2 th T s R A R VP (e
S T T G ks . BE R, AR IRIE by M i R s, s =i
PEABAF R T RBORIR B AR T, o IR I A # ) s AT AN, FRU T B T VA
WIAE o TOIE B8 7= DAL 8 P DA 8 = B th T A RO b AE R4S
KT ASE TR ] L T 3928 Zpid, BT Ak 3 B b AT R AU H L A% A
Wr bk, BB R T AP B

14 TREVPAG {28 4 -58.75%, =B DG 7E g TREh 1) s B A B O
PR 8 B P VAl T R, O TR I A, DR R B R
SR, PRI T TRV Dok A

7Ny THESRIER DT RERELERANEEL
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A, VRS R RS TG B AR TN ELSEE . 8 SERIE AN B2 I A E G TR
BEr Ay Ay R AN, SR AR I R e v 2 b AT BR DT AT A W] RS N g
J1o B, Wi vk B VPAl 4 A B BN () g5 SR BN A B, aS VR VRS 45 R T
BB S H R 77 1 B MORFCRR VR PP 45 AE by H AR 8 PN I S 24P
flhighi R, B

EVEALEAE H 2012 4 12 ] 31 H¥FLE& B mide T, e &2l A R T34

1-1-2-88



I AR R 2 B AT PR W) AT IBAR I S i ot o il 2
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S N % 4,960,525 1.95%
fe 16 4,532,462 1.79%
it 48,754,924 19.21%

VE: WURAT AR BN g A, DAL IR AR B SR DU 5 TN (1 S U R AR P

B A RATHCR T A A A BOR RS HEHE o anAS O AT Ok BA Bl 2 ) HE
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T 55 B D VRSV E D)
B 31,424.82 47,801.59 52.11%
VA T BEA B B AR A G 27,807.77 38,380.81 38.02%
BN 10,447.32 36,872.64 252.94%
EL R 504.01 3,811.97 656.33%
FE S 704.77 4,695.80 566.29%
VAJE T REA F) AR A 756.81 3,891.47 414.20%

HARWEATHIAL, ARURATIG 2012 FE42% TR G %=, I
FNFNE R B E 4T 2012 474 A] 46 7% B 08 ™ 47,801.59 J7 76, BARUCKRATHIIY
K 52.11%; %F )8 TREA R KA 38,380.81 J1 G, AW KAT G &K
38.02%; #&FHENWNILF] 36,872.64 J1 TG, BAKKATHIHK 252.94%; %%
ENVANE R L F) 3,811.97 J1o0, BUARUCKATHIHGC 656.33%: % )& TR A
(g Rk 2 3,891.47 J G, BAUKATHTHK 414.20% . AUCKRATEM)E E
T2 B F R BE ) RO 25 IR0t 25 R st

. FREITHIGRIRR AL

WREAHEBHEH, A RBAK 20,500.00 7%, Hrps/nNgERa

1-1-2-93




I 2R 5 N 24 B )

A7 B2y TR AT B W SIS 4 it A5 2

4,636.94 Ji I, AT Ty i wl I BEAS LU ) 22.62%, AR o ) P BB R B SR
No ABIRAZ Gy i s AR IT R LA w B 0 f K EE o 3.78%, HAZ 5%
Ji ZIAFAERIRR s BN A7 18.27%IBBL, 5 AR 55— Kk
Ao AR R TR e 2B N o DRI, AIRAT Ty AN T B & Rl IR
A HHFARRZ GG, 2wl KIBORBRIK R B0 15.13%, UK+
PN 3.14%, ANHEERAIRAZ By 45 AR o — KA BOH A 5 A8 47 3 B 1 24 e
CENE 0 N A E S VA ET) RN TR RS 8 WA E T e b Gs a S A
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