
 

 

 

 

 

 

 

 

2013 VIGQD0167  

1500123044130131  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
CHINAUNITED YANGCHENG APPRAISAL CO., LTD. 

 

  



                                              2013 VIGQD0167  

         

 

   

 

 ........................................................................................... 1 

 ..................................................................................................................... 2 

 .......................................................................... 6 

  ............................... 6 

  .......................................................................................... 14 

 ...................................................................... 15 

 .......................................................................... 19 

  ...................................................................................... 20 

  .......................................................................................... 20 

  .......................................................................................... 26 

 .............................................................. 37 

  .......................................................................................... 39 

  .......................................................................................... 43 

  ......................................................................... 46 

  ..................................................... 47 

  ............................................................................. 49 

 ......................................................................................... 51 

………………………………………  

 



                                               2013 VIGQD0167  

                                                          1  

 

1  

 

2  

 

3  

 

4  

 

5  

 

6  

 

7  

 

8  

 



                                              2013 VIGQD0167  

                                                          2  

 

 

 

2013 VIGQD0167  

 

 

 

 

 

 

2013

2013 27

 

 

 



                                              2013 VIGQD0167  

                                                          3  

 

 

 

 

 

 

(RMB89,020.00  

(RMB  

153,331.79  

(RMB 64,311.79

) 72.24%  

 



                                              2013 VIGQD0167  

                                                          4  

 

 

 

 

2005 12

2006 2020

65% 2013 31

284,000,000.00

 

1999 30

99

1

A B C=B-A D=C/A×100%
1 13,264.18                                  13,264.18                                 -                                     -
2 249,837.55                                272,382.63                               22,545.08                           9.02                             
3 -                                             -                                            -                                     -
4   -                                             -                                            -                                     -
5   -                                             -                                            -                                     -
6   -                                             -                                            -                                     -
7   -                                             -                                            -                                     -
8   249,279.72                                271,824.80                               22,545.08                           9.04                             
9   408.74                                       408.74                                      -                                     -

10   -                                             -                                            -                                     -
11   -                                             -                                            -                                     -
12   -                                             -                                            -                                     -
13   -                                             -                                            -                                     -
14   149.09                                       149.09                                      -                                     -
15   -                                             -                                            -                                     -
16   -                                             -                                            -                                     -
17   -                                             -                                            -                                     -
18   -                                             -                                            -                                     -
19   -                                             -                                            -                                     -
20 263,101.73                                285,646.81                               22,545.08                           8.57                             
21 20,138.40                                  20,138.40                                 -                                     -
22 153,943.33                                153,943.33                               -                                     -
23 174,081.73                                174,081.73                               -                                     -
24 89,020.00                                  111,565.08                               22,545.08                           25.33                           

            

2013 03 31



                                              2013 VIGQD0167  

                                                          5  

2004 2018 12

82.3km

2013

31

1,098,000,000.00  

2013 31

 

2013

 

 

 

 



                                              2013 VIGQD0167  

                                                          6  

 

 

 

2013 VIGQD0167  

 

  

  

)  

1   

 

 85  

 



                                              2013 VIGQD0167  

                                                          7  

 

 

 

 

B

 

 

 

440000400006921 

2   

( ”)

1993 2 ,1993 

6 30 [1993]68 

, ,

:

1993 1 31 

41,821.36 15,502.5 ,

11,500 3,593.75 , 28,699.2 

8,968.5 , 8,700.8 2,719 ,

30,783.75  1996 6 ,



                                              2013 VIGQD0167  

                                                          8  

[1996]67 ,

2,000  

1996 6 7 , [1996]24 

[1996]68 ,

13,500 (B ), 1 ,

3.80 / , 3.54 /

[1996] 606 ,

1996 , 10 

1.7 3.3 1998 1 ,

[1997]486 487 , , ,

(A )10,000 , 1 ,

5.41 /

,

[2000]99 , [2000]98 

, 764,256,249 , 10:3 ,

11.00 / , 73,822,250 

[2000]574 ,

,

5,302.05 ( 132,722 

), 2001 2 5 2012 12 31 ,

164,543 2000 , 2000 

838,078,499 , 10 5 ,

419,039,249 2001 5 21 ,

2001 5 22  [2003]3 

,2004 3 8 , 45,000,000 B ,



                                              2013 VIGQD0167  

                                                          9  

B 2005 12 21 ,

A  2006 1 26 

,

2006 2 17 , ,A 

A “G 2006 10 9 ,

,

A “G A  

:

, , , , , ,

 

 

)  

1   

  

503  

 



                                              2013 VIGQD0167  

                                                          10  

 

 

 

440000400005488 

80%

20%  

 

 

 

2   

20% 20%  

3    

1999

003078 32000 1999 8

2033

 

1999 28



                                              2013 VIGQD0167  

                                                          11  

32 11.2

35% 20.8

2000 10 11.2

 

 

 39,200  35% 

 22,400  20% 

 39,200  35% 

 5600  5% 

 2800  2.5% 

 2800  2.5% 

2008 21

11.2

80% 20% 8.96

2.24

440000400005488  



                                              2013 VIGQD0167  

                                                          12  

18 1999

11 18 2000 12 28 82.3

20.3 2004 11

26  

 

 

4   

(1)   3  

           

  2010-12-31 2011-12-31 2012-12-31  
1  269,128.79 263,606.38 260,056.71 263,101.73 

 263,298.69 257,460.59 251,301.09 249,279.72 
2  202,447.97 187,445.68 174,086.82 174,081.73 

 42,734.51 28,571.84 28,320.47 20,138.40 
3  66,680.82 76,160.70 85,969.89 89,020.00 

                                  
  2010  2011  2012  2013 1 3  
  39,546.47 41,970.59 44,421.93 12,493.40 
  15,208.69 20,553.90 24,005.96 6,314.25 
  5,020.68 10,299.41 13,271.95 3,820.44 
  5,109.55 10,357.05 13,337.60 3,838.57 
  3,975.62 9,479.88 9,809.19 3,050.11 

     

 

 

(2)    



                                              2013 VIGQD0167  

                                                          13  

        2010  2011  2012  

1  11.54% 6.13% 5.84% 
2  38.46% 48.97% 54.04% 
3  10.05% 22.59% 22.08% 
4  75.22% 71.11% 66.94% 
5  0.14 0.22 0.31 
6  11.92% 13.27% 12.10% 
7  1.90% 3.93% 5.13% 

5   

105.6

7 2

32.15 120

/ 26 7

11 56

18 1999 11 18 2000

12 28 82.3

20.3 2004 11 26

 

 



                                              2013 VIGQD0167  

                                                          14  

11.2 1999 2 8 2033

2 7

2006 1 1

 

14 4 1

1 2 6 1 1

3 1 4  

)  

 

 

  

2013 4 1 2013 27

 



                                              2013 VIGQD0167  

                                                          15  

  

  

 
 

) 

 

) 
 

  13,264.18  

 321,822.62 249,279.72  

 295,334.73 244,926.44  

 23,350.49 3,564.75 153  

 1,465.17 417.59 57
 

 1,672.23 370.95 1867  

  408.74 3
 

  149.09 15  

  263,101.73  

  174,081.73  

  20,138.40  

  153,943.33  

  89,020.00  

( )

2013 3 31

2013 00548  

 



                                              2013 VIGQD0167  

                                                          16  

 

) 

 

1   

 

 

102.5

120 /

33.5 26

18.4 1997

9 18 1999 11 18 63.9

1998 8 28 2000 12 28

25cm 18cm

20.22 2002 11 23 2004 11

26 313

3 28 78

204 18901.96  



                                              2013 VIGQD0167  

                                                          17  

7

2

 

17

13,393,480.79  

 
 

 

m2   

1 
2002

2100140   
 

 252,127 
 

2 
2002

173   
 

  
510,970.47 2004 11

 

3 

2002

08210300003  
 

 
 

 271,859 
 

4 

2002

08210300004  
 

 
 

 666,847 
 

5 
2002

022     
 695,458 

 

6 
2002

023     
 317,913 

 

7 
2002

0001381   
 

 
 

6,200.03 
 

8 
2002

0001380   
 

 
 

6,109,143.88 
 

9 
2002

0001379    
 

 
866,809 

 

10 2002 524,241.95 
 



                                              2013 VIGQD0167  

                                                          18  

 
 

 

m2   

0001378    

11 

2002

08211500003  
   

 345,748 
 

12 

2002

08211500003  
   

 459,201 
 

13 
2002

000853     
 768,540 

 

14 
2002

000854     
 545,307 

 

15 

2002

0021977

0800394  
   

 253,969.27 
 

16 
2002

172     
 671,196.07 2004 11

 

17 
2002

174     
 127,950.12 2004 11

 

 13,393,480.79 
 

 

2   

IC ECT

 

 



                                              2013 VIGQD0167  

                                                          19  

 

)  

15

V2.0  

)  

 

)  

 

  

 

 

 



                                              2013 VIGQD0167  

                                                          20  

 

  

1   

2  

 

3   

  

  

)  

2013 4 1 2013 27

 

)  

1  42  

2  

2008 10 28



                                              2013 VIGQD0167  

                                                          21  

 

3  

378  

4  

12  

5  

[2006]274  

6  

[2009]941  

7  ( 24 )  

8  

29  

9  28

 

10  

256  

11  50  

12  33 2006  

13  41  

14  2004

 



                                              2013 VIGQD0167  

                                                          22  

15  

1996 9  

16  2004

417  

17  

2008 11  

18   

)  

1  — —

[2004]20  

2  —— [2007]189  

3  —— [2007]189   

4  —— [2007]189   

5  —— [2007]189   

6  —— [2008]217  

7  —— [2011]227  

8  [2007]189   

9  

[2003]18  

10  [2008]218  



                                              2013 VIGQD0167  

                                                          23  

11  

GB/T50291-1999  

12  GB/T 18507-2001  

13  

GB/T18508-2001  

)  

1   

2   

3   

4   

5   

6   

7   

)  

1  46  

2  [2006]149  

3  [2002]394  

4  [2002]10  

5  



                                              2013 VIGQD0167  

                                                          24  

[2002]1153  

6  [2007 ]670

 

7  [2002]1980  

8  

[2002]125  

9  

 

10   

11  [1997]456  

12  [1998]407

 

13  

[2000]1202  

14   15  

15   

16  2012

 

17   

18  www.chinabond.com.cn  



                                              2013 VIGQD0167  

                                                          25  

19   

20   

21  WIND  

22   

23  

 

24  

 

25  

 

26   

27  

 

28   

29   

30   

31  

2012 4  

32  

 



                                              2013 VIGQD0167  

                                                          26  

33  

1997 376  

34  

1994 955  

35  

1999 194  

36  2013 9

 

  

)  

 

1   

 

 

(1)    

(2)    

 



                                              2013 VIGQD0167  

                                                          27  

2   

 

 

(1)    

(2)   

 

(3)    

 

3   

 

 

(1)    

(2)   

 

)  



                                              2013 VIGQD0167  

                                                          28  

 

 

1   

 

2   



                                              2013 VIGQD0167  

                                                          29  

 

3   

 

 

)  



                                              2013 VIGQD0167  

                                                          30  

 

1   

DCF  

2   

 

 

 

nt
e

i
i

r
R

r )1()1(
RP

n

0

t

ti

 

 

P  

i  

t0

 

tn



                                              2013 VIGQD0167  

                                                          31  

 

Ri i  

Re

 

r  

3   

(1)    

Ri  

Ri

 

 



                                              2013 VIGQD0167  

                                                          32  

 

(2)    

1999

2 8 2033 2 7 2033 2

7  

(3)    

 

(4)    

CAPM r  

r = rf + e× rm - rf  +   



                                              2013 VIGQD0167  

                                                          33  

 

rf  

rm  

e  

 

 

4   

 

5   

 

)  



                                              2013 VIGQD0167  

                                                          34  

 

 

1   

 

2   

 

3   

 

= 1 -  

 



                                              2013 VIGQD0167  

                                                          35  

+ + +

+  

= + ×100% 

 

4   

 

 

= ×  

 

+

 

= + 100% 

 



                                              2013 VIGQD0167  

                                                          36  

 

 

= + +  

5   

 

 

 

=( - ) /2  

(1)    



                                              2013 VIGQD0167  

                                                          37  

(2)   

 

(3)    

 

6   

 

7   

 

  

 

)   

1  



                                              2013 VIGQD0167  

                                                          38  

 

2  

 

3  

 

)  

1  

  

2  

     

3  

 

4  

 

5  

 

6  

 

)  

1   

2  



                                              2013 VIGQD0167  

                                                          39  

 

3  

 

)   

 

)   

 

  

)  

1   

 

2  



                                              2013 VIGQD0167  

                                                          40  

 

3  

 

)  

1  

 

2  

 

3  

 

4  

 

5  

 



                                              2013 VIGQD0167  

                                                          41  

6  

 

7  

 

8  

 

9  

 

)  

1  

 

2  

 

3  

 



                                              2013 VIGQD0167  

                                                          42  

4  

 

5  

 

6  

 

7  

 

8  

 

9  

 

10   

)  

1  

 

2  2015

 

 



                                              2013 VIGQD0167  

                                                          43  

  

)  

 

1   

(RMB 263,101.73 )

(RMB 285,646.81 )

(RMB 22,545.08 ) 8.57%  

(RMB174,081.73 )

(RMB174,081.73 )  

(RMB 

89,020.00 )

(RMB 111,565.08 )

(RMB 22,545.08 ) 25.33%  

2   

 

(RMB89,020.00  



                                              2013 VIGQD0167  

                                                          44  

(RMB  

153,331.79  

(RMB 64,311.79

) 72.24%  

)  

41,766.71

46.91%  

1  

 

2  

 

 



                                              2013 VIGQD0167  

                                                          45  

 

)  

1  

 

2  

 

3  

 

4  

 

5  



                                              2013 VIGQD0167  

                                                          46  

 

(1)   

 

(2)   

 

(3)   

 

  

 

1 2005 12

2006 3 2020 3

65% 2013 3 31

284,000,000.00

 

2 1999 6 30

99

1

2004 9 2018 12

82.3km

2013 3



                                              2013 VIGQD0167  

                                                          47  

31

1,098,000,000.00  

3

2013 3 31

 

2013

 

 

  

1  

 

 

2  

 



                                              2013 VIGQD0167  

                                                          48  

3  

 

4  

 

5  

 

6  

 

7  

 

8  

 

9  



                                              2013 VIGQD0167  

                                                          49  

 

10  

 

  

 



                                              2013 VIGQD0167  

                                                          50  

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

                      

  



                                              2013 VIGQD0167  

                                                          51  

 

 

1    

2    

3    

4   (  

5    

6    

7    

8    

9    

10     

11    

12    

13    

14    

15                               

 


