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(5) A= NEN IR & AR Fad 5 [ B AM By R, = A shT)
PIAE R K R~ )5 10 A TAE H A S IE AN AZ 536 J5 s 22 5% T ALY E
ERPERE 2 DA AR T LN IR B RS = s Fr .
3B A St 2~ 5 TR A IREBOE D H AR A BRAZ 5 % 5 Z A B At e 2R, L
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Ji R B A U BB A LU SR B

(F) B K S 1A] 15 2 224k

B ZFEMEH R HEELZTH ERRHHZHD ARy B .

X5 A, B WA RERR B A2 B H s =+ A TAE H A ISE R A
UEFF AL BE A B T AU s ) 8 77 A e 3 0 ) 463 2 A DL AT # TH B

A 5y X7 FEIRN, B, ARr Bt s s P AR R s B b A
A, BRIIBE I E P A R B HAE B T LA BRI DA T SR AMEE X
%, G X7 BT R HR 2 AR = A TTE H AR T e O 7 X
Az BN TN E o

REEII N 28 0 7 A e 07 SRR AMR O B 18 8 B 2B 5 38, AR g
Gy XTI 58 SR ST

() BERSEFERLE
ARRAT FE IR > A UCKAT AT AR 70 B A B 2 ) AR AT e 582

AR A IRA VR RAT i W B EE L R A

2-1-1-53



@ iA A iE B B4 A PR e 3]
HAITONG SECURITIES CO., LTD. PTG e i s (BT FeD

(B BiE=H

AR BAT IS B SCAT B G W SE B PR RS 2 5 5 BRI . 5RASHE . AN 4
BHEEE B an T A

“1. RTBABE . ARNIAEAKARME A DA LT 2 ) 35 48 A7 1) PR B
W, RUASIE LT 11737 A TF 28 5 B O SR I IIRR D9t i B et
T2 HE 36 A MANIAEAKAAE C BB = Wl T3 et B BR 22 =] K AT B
FSAS B 4 ) S 58 7 Z AR AMEE ) T 258 AR A2 55 R AT 76 FR 2 H
FrIAsERsE H

2 A NI AR AR, 3 7T A AVUE 05 10E 2 M8 LA 18 5 M TR A
FAFFs AR NIAS G AR AR LA AR UE 7 M LA (0 6 T DL AT AR T . 7

 BREEASRH

=

AIRAE Ty L2 m LA A4S 2 I A EEIAE A S 10 4405 e 48 0t 3 AT I
MEERER S, HFELETSLHNET 34,900.00 /776, AIRIEATFKRATK
SRR A AR G AT BT A RS RARR) 20%, HEAERER &R HAEL
A URAUIE S B2 7758 A& 1) 100% . B 24 RAT U AR B 4 AT M A T E o

AR BAT By SE B FE % 4 DA R AT B A3 B SAST B0 4 W) S 9% 77 P SE2 i Sy T 92
AF, (HEERE T S RIN S B AT AT BAS B ST 4 W S 7= 28 4T
ISt

(—) RATH#%

ARG E TG NEN RN O kAT, HERERSIENSEMEH N
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(2) ZREREREHR

SR ER SR TR T IH

z BRI RIS ® ﬁ%ﬁifﬁm

1| AT 33,400.00

2 | SUSTARIREE Gy i i A LA 3 H 1,500.00
it 34,900.00

B ARG E R S HHUD T LR H AU S5 58 e 8, i A w1
WRYE LB SR E R e, SRR E AT HEIFRA R EFERER &
RIS BARAE Y 225, SFERBCE B e A L il B A DLE A 5 ¢ ail
i Al i B 5 U R

0

H
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AR BAT I S AT A M LR P I S R E R S 1AW T =~ WER, =
AR RAE a0 A

“1. RAFIRARRGEERE T S INERAEA T AT B A RAEA T K
TERZ HiEE =475 H WS ik,

2 AT LR B 15 U U L 0 ST M R LA,
T ARAE U 25 LM R L 7 A7 .

B FREZSZF LT RRRIRNE
(—) FIRZZ B LT A B ARG R

IRYEAIRAL 5575758, > =LA 83,500.00 73 TCHIH S 1) B s BH A A B 2R
A7 WAy B STAN B 4 ) S A R R HEE 100% B IA, - et 60065 4 LAKAT et S AT
40%XH I AL 32 A o T AIRAL 5y SRR 8 Bt e R T 5 U, & RAT
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WAL S5 R BT

KRR 5 JG
& HR KIRAL 5 rME
BEMERERITHRE
z Rk 47 ﬁf’%ﬁ S BEEE OB EH
1 | =mNEEH 280,527,406 | 31.92% 280,527,406 29.68%
2 | BIERIE 26,613,545 2.82%
3 | kAW 26,613,545 2.82%
4 | Ji Rk 7,984,063 0.84%
5 | HR 5,322,709 0.56%
8 | HoAt 7R 598,241,163 | 68.08% 598,241,163 63.29%
=07 878,768,569 | 100.00% 945,302,431 100.00%
RIRZ G, = WEBFE LA 7 280,527,406 f%, (5 BAH 31.92%,

N BT AR, BT E BT RN b A w R SERsEf N . RIS
SR, EAFEFERERERATRAIEIL T, = AEBIFAA LA =k
LTy 29.68%, = WERHEIIIR Y B i A R R R AR .«

AR Gy e AT e i F I AR B Se bz il AR ZEAR A, 15
AR = WA, SEhrEfl NN BRI E 5 &, RIRZ S 5EME, fan
R AT BRI A AR T RAT R B BAR) 10%, ASHBLSSRm Azl
A& B LT 2R AF IS o

(2 RRR G ¥ LT AT EE M F et

AR o AR H L BT A7) 2015 SRS K 2016 L H MRS . &FEIF
WA S5 AR H AR T, A UCAATHT i i 28 =) 25 W 55 A LU o T

AL TG
2016 4E 12 A 31 H/2016 £ 2015 4F 12 A 31 H/2015 £
A R oG RHFR R HHI R 5 JE BeIE:
SN 866,853.86 956,827.46 | 10.38% | 711,245.18 | 798,888.02 | 12.32%
S 448,046.45 502,185.85 | 12.08% | 367,119.68 | 418,451.71 | 13.98%
ERIZON 392,562.54 400,161.57 1.94% | 283,179.28 | 289,119.24 2.10%
R 22,351.79 25,159.16 | 12.56% 17,120.31 |  18,352.33 7.20%
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DN EI SN S PR R R T A R HBAR R, BRI E SR
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AR Ty 5 e, Bl 2 =] S E I W A B R LS B S E SRR S N A
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ZEE AT S5 T8
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(—) FRZZHAHMBREKRE - EA

A TS
L R
Wi T A 4L X5 &R

2016 ¢ 12 A 31 %™ 0
BRI 5 A 866,853.86 | 10,017.28 83,500.00 9.63%
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A2 5y T ORAT ey e SAS B < ) S 7 8 7 A PG OR IR AE 5

AR 5 SRR E R &N RUFBENER], = ARRDy Eawl %
AR, R AR IR A 5 v 53 B L 2 R < ¥ 0 R F R IR AE 5 o

BT A A AT R AR K 2 H WA G M I, SRR AN
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3 | B - - 26,613,545 2.82%
4 | A% - - 7,984,063 0.84%
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(—) EWARFERL K EHHEL
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VPSR [43]%5 B P VRN 35 S U G U [ 7 [1998]539 5 SCHIN, R N IRAL)
BENA T %774 16,091.06 Fi7G. 1998 4E 6 H 18 H, K =mE EA /-
TR kUE, 2 74.58%0 ELBI 4T 12,000.00 J3 %, WONESK . 4 b EIE M 2HIE
W RATF[1999]11 5« i M K AT 541999112 5 FIHIE W & 475 [1999]13 5 ST,
KATNT 1999 4 1 H 27 HIakte A1 KAT 6,000.00 /7N R i@, ik
i 6.48 G, KATJG S A 18,000.00 5. Hort, AFFRATH: 22 A4 5,400.00
JiflT 1999 F 4 156 HAERIINESFZ 5 e E AL 5, AP RATUES 4% 51 345
Fit 45 /B 600.00 73 B+ 1999 4E 6 F 15 HAEGIINESAS 5 Fr b i it .

(=) EWATE LW ERAZESNEN

1. 2002 £ 9 Ak

229547 N 2001 4E 5 F 21 H A IFI 2001 45— I 4R k4 v G,
Fr&e v EHIE IS 23 0F M8 R AT 7 [2002]82 5 3% #E, 2002 428 H&E 9 H, KAIT AL
TSt 7 2001 “EFERCAE T %€, B LA 2000 4 12 A 31 H A A 18,000.00 /3
R, & 10 KALE 3 K, BLEME N 9.36 Ju/t. HAd, mEAANL T D4
W 180.00 /3%, i HLATECEE B0 ) 5% #E2 A B AR 3R 1,800.00 J5 A%
FC i 52 R AT N BRI N ZE 19,980.00 J3 i, bk £ 8 A B M 243 SRTC A7
T 2002 %9 H 19 H L,

ARBCIETE R, 2 A IR ASEE R T -

B 251 RBHE B FRRRELH] (%)
—. K biiRIER
RALNBAY 12,180.00 60.96
He EAENE (ZFANBIL D 12,180.00 60.96
. By
YNEVIR= S 7,800.00 39.04
=, BB 19,980.00 100.00

2. 2006 Ao B
Wi A ERER GTHiE R N B0 BR A 7 BB B S

2-1-1-62




@ iA A iE B B4 A PR e 3]
HAITONG SECURITIES CO., LTD. PTG e i s (BT FeD

FH BB AR SR ER IR (= E B LI[2006]8 5, KAT AT 2006 4 1
H 23 HBFFIAL S B SUE AR S 2R 23 WU WO R vl T A & AU B S0 7
%, AFE B B R e HE A A wE— AR IR IR 5 L) T A
SR B A EE 10 B3k 3.5 B, T 2006 4E 2 13 Heitisete. R Bk
WESERE, A FLBIEAH 19,980.00 I, FTA B EIONGER, Hb, JERE
ZAFMIBY A 10,530.00 JifE, (A FLEBEA 52.70%; A MR HIIBG N
9,450.00 51, 5 AFLEEA] 47.30%.

A B e R, A T RIS UR -

JA3 285 FREE IR Fr LB (%)
—. AR
Hpe EAENE (ZFENBPL D 9,450.00 47.30
. TORRE AR E A
N BT i 10,530.00 52.70
=, BB 19,980.00 100.00

AL 3 B O P A B SR A I IR BOBUR = g WABIL) C B AT HAE I
B B BT 7R

3. 2007 £ 4 ABAAREHEHMB A

2007 4E 4 H, K47 N 2007 4 3 H 29 HHAFFH) 2006 4 FE % A K2 5 108
i, AF]SLE 2006 R AR AFESG AT %, L 2006 4F 12 A 31 HBAS
¥ 19,980.00 JIME AR, PABEA ARG n) AU IC H BN R 144 10
L 5 B L A, SRR 9,990.00 JT M, I JE A F R AR &
29,970.00 Ji fi¢.

KRIRFERAEIGRATERRSG, A a K RAGE T
gl FlRsE ik LB (%)
—. AR KA
Ho: HAEEANKR (ZEARIL D 14,175.00 47.30
T TCRRAEE AR I
R T 3 i 15,795.00 52.70
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B pr 2551 FEREE IO FRBLELA (90D

=, BhrEH 29,970.00 100.00

4, 2007 4E 12 A AR A B

2007 4 12 H, £&&47 N 2007 4F 4 F 20 H A FFH) 2007 45— RIE I I 2R
KEFVOELL, F4 T EIES B B2 A 2 E I R AT 7-[2007]408 5 SC%HE,
AT AT KB 7,850.00 Fi %, KATH N 16.03 Jo/fik, 2008 4 1 H 10 H
FERYINESRAE G B ETiis . 3% 58 UG A =] A HS i % 37,820.00 i, 2
— R AR = FE ABABLT RFIR L% 22 38.14%.

AR DTG R GEIRG A B BRAEE R -

JieAr 25 FBREE T LB (%)
—. BRI A
Hr BEAEBEANKR (ZEARIL D 141,75.00 37.48
. TCRRAEE AR I
Hr: =B AL 249.48 0.66
ARSF/AINI 14 23,395.52 61.86
=, BB 37,820.00 100.00

5. 2011 % 5 A RA ARSI A

2011 £ 5 H, Z&kAT N 2011 4£ 3 H 29 H A FFI1 2010 FFEF B R RS H YL
i, ARSEEEAAGHIERAT %, P 2010 4 12 A 31 HERASE
37,820.00 /3 B Ay Ak, LABTAS ARG [ RBUE iC H S0 AE M B R 1% 4 10 B
14 8 B LU Bl A, LG 30,256.00 T K. R ASERUS, AR B4
#4 N2 68,076.00 Jj .

~

AIREA NI FIRRASE G, 2~ F ] BB EER R -

gl FlRsE ik Fr LB (%)
—. A R AR
Hpe EAENE (ZFNBHLD 25,515.00 37.48
. TGRRAE AT
e ZEANBHL 449.06 0.66

2-1-1-64




@ U BUREE S Rl RIS

HAITONG SECURITIES CO., LTD. FRSLI S a4 s (BT AR
Fha A AR 42,111.94 61.86
=, B 68,076.00 100.00

6. 2012 4 11 A =AML ZA W2 7] 3R o i

2012 4F 11 B, WREFEIEN S GEMTFRI[2012]1572 5) (kT HUAE LT
NIRBLT A 5 B 2= B 1A A BR A W B WO S IR ), <5 AL
4% (BRS8N 30 77 BRSO N BN ) A A 8 IR 1 AR R 8 4
Yy, i 4.50 TO/B I RIS 80,740,000 X = BN TR EE, &t BT AER
A 11.86%, ACELAWIEERLA A2 2012 45 11 H 30 H (&4 H), #uk
IFIE) 2 2012 4 12 H 29 H (Z 3 H), 3Lt 30 MEAH . #ZE 2012 4 12 H 29
H, AURELWOE . AR b EHIE S 810 45 50 BR 5T 4E 2 "l IRV A "l 4t
i H 4 BENIIIRREZ SN R O B, T B R A R A
10,500 fig. R4  EHTAEBIWEEINE)Y FHE, =5 NI d2 Bl 2
Y20 78 1) % AR 1) b 3R 1 AR S 3 10,500 A

ZNVE S aligIaE S STt ) SR 1) i S 2. (AL I

gl FlRsE Ik Fr LB (%)
—. A R
He EAENE (ZFNBILD 25,515.00 37.48
= TORRAEE AR E A
Hodpe ZE AL 450.11 0.66
A/ INI'S 42,110.89 61.86
=, B 68,076.00 100.00

7. 2013 £ 12 A AR R E R0 R E

2013 4 12 H 23 H, AR (BYW A3 A R 7 56T BRE K
BRI E RS RTE A ), ARERIKAR Z /i ABIL B A7 LA B ok
I BT AP 5 T v AT 5858, R NRNL A ROl T 2013 4 12
H 25 H L.

AR B R IR S A, 2 =] B Z A IR -
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WAL S5 R BT

Bt K5 (ToPR& AR ) FREE (TBD R B (90D
—. EHEEAN (SEARTL D 25,965.11 38.14
. e ARIK 42,110.89 61.86
=, e 68,076.00 100.00

8 2014 £ 11 AIEATFRITIRE

2014 £ 11 H, & KAT A 2014 4 2 A 14 H BIFH) 2014 S5 —IRIG K AR

SHUCHE, JFAr ERES R

RS G2 F WA VAT [2014]1099 5 SCAZHE, 2

A HAEA T RATHI 118,253,968 i, KATH N 6.30 o/, Hrb: MR A S
WEEH & AT 8,412,699 B, [mHA 6 ZANKFEXT R &KAT 109,841,269 it . 1K 5E
%G s J] A ARG N4 799,013,968 1%, s N AE R B3 B %2 33.55%.

AR DTG R TERSG, A F RIS

Juiss

JBcAR 265 FREE Tk R LB (%)

— A BRI R A 11,825.40 14.80
Ho: HAEREANKR (ZAEED 841.27 1.05
FAth N BRI 10,984.13 13.75

T JoPREE AT IR A 68,076.00 85.20
Hr: mNEH] 25,965.11 32.50

A/ INI'S 42,110.89 52.70

=, B 79,901.40 100.00

9. 2015 4E 11 A AR RERADERRIR &

2015 4F 11 H 24 H, »alkAsi (BN =AWsI B A RA 7R TARR T K
A7 AR R PR B IR R E A ), A7) 2014 4F 11 H 7] 6 BAVRRE RATR RIEA
FRATREE RGN 12 4~ H, T 2015 4 11 H 27 HFFRIREIE L.

2015 4F 11 A 27 HRERIRE G, AR IR ARG :

i &ie il RRHE TR FEBEEA (%)
—. A RE R R Oy 841.27 1.05
Hr: EEEAR (ZAEED 841.27 1.05
T TR S AR IR A 79,060.13 98.95
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Hrp:, mNEH] 25,965.11 32.50
LR/ AN '3 53,095.01 66.45
=\ B EE 79,901.40 100.00

10~ 2016 4 1 AT ARG R0

2016 4E 1 H 9 H, AwrlEA CEHE NI HBRA 7 56T 1M AR 1
FEARIRA I ASY, HRRAR S NERTTRIE 2016 451 H 8 Hit/ XA MHNIE
ILVRYIRIE S22 5 BT E 2358 55 F 48 A e A0 77 sERYIRIE 5522 5 B f e 1) oAt 77 =X
HERE, SHAMKT 9,000 /3T, BLIKIGEFT 2016 F 1 H 15 H5EM, = WAERE
IRYINIESR2E ) FITUE 2738 2 R G LA e O KR VM RE A Wy 12,463,567 I,
RIPG R A Al S AR 1.56599%

ARUIEFFE, AR IRAGE R

AR 255 FBREE IR FELEA (%)
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& i 300.00 100.00

2-1-1-92




@ A A fa B BTy A Shon 3]
HAITONG SECURITIES CO., LTD. PTG e i s (BT FeD

(F) 201546 A, 4FARE IRGH
2015 % 6 H 18 H, LWHFFARK AR SEH I, [FREESRA BRIEM %A H
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327.75 Ji o n 356.25 J3 G, #Hr i M oA B AR 28 G DA TR T 28.5 T JGA 4.

R R I ROV R O N RIS &, R EHEN £5 %
HARFAIR 2015 4 5 F 31 HARZ ik dn i 55 (A hn L 2015 45 6 7 18 [
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6 H 19 H 4R BRI R £ P L3CR LSO Fr) ) B4 R PR &2 8 2 43T IR 600 3 76)
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& i 356.25 100.00

(6) 20154F 9 H, #IFHIRBARTE AL AF

2015 4E 8 J1 10 H, ZMArAMREARH UL, [FIRARHRA PR T K
MAEMR AT, #iELL 2015 4 6 H 30 H AWM S ®H AR = IFG I E4EH, DA
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51,287,087.92 Jt, {$ %ty 40,964,347.85 JT.

20155 8 H 20 H, EAMELH HEARBCGEHR T (2015) 55 2-448 5 (% =9F
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2-1-1-94




@ A A fa B BTy A Shon 3]
HAITONG SECURITIES CO., LTD. PTG e i s (BT FeD

M RAGRAL N KENKRFM LS. KENAZWHKRE . KN
PR TEANERR . A DRI DU RSE A AR I T IR E -
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on ) B IREERAE A AN b B B ik R ST IR SIS .
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FHEAT IR SR BT &

3. AR

BRI BCRIURAT & 50, AT A A B, e tr RIWER R, 5%
BZ AT G HBE . SRR T (P SRS SRR IR ) X A=
SR st T Em], A8 B A 8T, AT e AR
ZIAYTER PCBA SR TAN, SRM B E5E, B FEMERIE. RpHs
B il SRR CERGTD I, PCBA AMIMIN T Bof2eht. Mk, &1k,
whe. B, SfsF. 27K ERP RGUHBIAE 7 H.

4. BHEER

AR R I E AR . AR HIT T OT B TR ). (5%
AR IR EH AR A E MR P RS TRAE . BErRHE Y
OFEBEMRWHIGIT R SRR, THREELEERS, WEREPHER.

WA R B E R N 4 AN B

(1) T BRI AT BATE e

AR E R PO SR T R LA RO 5542 8, 708 A Atk 5% 2 B 3
PO, TN T A SACER, GRS MR B X
W R HAD R . E R TP O R BIE PRI R a5, AR, EA T OIE
B (B TREFERY, WHBF A fli&ER O TS FVEE, #HileE
Bl R A RS —43, MRA —BEARTFEBY, SESBREUEESE
FE R A OS2k, NER, EE R MTRa R BERAE) #H7.
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(2) FEAEF=

WER P RIS LS (FENLR SRPPERD) SIERES . P dh BRI 4 &
WL AT S IEFE R AR IR A BRERS A IR BL, A SRRt
AR CGREFLHTE BRI MED) 30T

(3) TRt

ARl A R ERAFRAR) PATA . AN KB, [k, 51T AL
B BORACH . BRI E & R B SR AL TR AT, AR TRIE (RS
FHAZ RE L) SR IE G, FFRIRAICHRT], B3 L R O B
AR, CEA TSR AT

(4) EJEHRS

PR BR, HE AL 5 R ER R R B R R AL R AR
FEREGR T, bS5 AR (IR BORAL IR ) BT EAD)E, ACHT M BTRAL B

5. BAER

B R A B R 2 32 BN P S BN R T R R IR S5 A A
N o BERFRHEORIE 2/ 5T 3 10 75 Ko 77 S #k AT SE AR &, A5 7 sk )k,
ThIFAF )% P INT] JG 5% P 2T B EHE AR . AEHEZR MU TR) Y, 25 7 %
TR T R RIATT B, AR AR 2 5 (SR AT B2t 47 R SR
Hepr o ONEERRES . PR A AT

WO R E I 2 ko TR A RS BARIT KR, K45 7 KERHEA
TR . USRS R SO AR B R AR SE I PERE, EEARZ & TR
ST BIFRA IR G, S RZ R PR N R RS T KR E R SER R,

6~ SHEMN

WRRHE  EE NI D Fl. 78 HAE DR &2 B 20 5 4% )
HURE 7 o 12555 P B T (S 2 B H R S REATRE s, SR 455
B NP R R B Se R SR RO AR . o, SE R IR R O R
Eb 80% LA L, FER FIGUE G — A TR 20 3 AN A A A S FEA .
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(7%) EEPRPERHERR

1. EERFBAE

B R R E R PO E N O AL FEHEME R AR B B 2 AR I

BRI ARG 7

2. BRI, FEAHE

FRFRHE I DAV R S R G B E M T ATk a0 Bl BT
NP FRE REURIT S TE F A LA Sl BT SEAT ML B B i BN . TR R
Ak 2R SR RG-SR IR AR B, 22 BB AR %5 7 /5 SR oE il i AR
PRUEALT™ dh, PR TSR e (R 2R B I TR 8 22 S BBOK, - Badkr i
Bor e LEAL . RN, SRR R T i RS DL h
AL INEE

2016 4EBF 2015 4ERF
FEP=HET
R HE < HE
I (2O WS RS 17.65 17.76 16.99 16.97
FEHM ST R S8 9.42 9.34 2.01 2.00
EEES T ENEEN 0.64 0.61 0.16 0.12
3. HEHAFZE=RREE RN BER
(D WEW, R EEZ WA E RN BRI T -
i JIgt. %
2016 4EFF 2015 4EpF
W H
&8 =] &8 Lt
EX=22 L IN 7,554.75 99.42 5,902.01 99.36
Ho g (% S
;%qj'jﬁwm O HLIA & 5,524.20 72.70 5,080.05 85.52
ST RS 1,302.73 17.14 439.94 7.41
SRS ENEYN 191.92 2.53 42.72 0.72
HoAthr= i 535.90 7.05 339.30 5.71
FHAdN ST 44.27 0.58 37.95 0.64
& 7,599.02 100.00 5,939.96 100.00
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FRF R A E ML EEOR B EE S WON, RS A, SRR I E
GRS BNV T LB ORFFAE 90% LA 1, EE LSS R

2015 41 2016 4F, #4RFRHE B WSS9 5,902.01 J3 7oAl 7,554.75
Jigt, PREFRSHIK . BRRRHE M R PRI (RO ML RS, Al
SRR GREH B2 A R G, A TP Sl S I E SN ) 93.65% F1
92.37%. HABNE BB . WA R IR S LA AR SO AT R G A i
N HAtll S O FEZ RN TN BAJ B 2 B R R AR 5O

(2) WEWIN, BRF R B S A2 B I LR R -
AL ToME S B

FE= MR 2016 4EBEF 2015 4E
b RO B &R G¢ 311.05 299.40
FoRE A R4 139.48 219.69
SRS S RNEL 314.62 369.83

WG A, BRI RO LSO R GE i i HAT AR 107 dh
ASEREMBAR VRS, P2 dh R BORM T 5e #6877, il 50O Al
ARG R 2R KB

WA, FE ARSI RGBS, — 7 E EO TR IR
TERFE AR P L BCRAGE  & S HBEAT ML AE 2015 SEE N PRE R BT BL, #4
Rkt 2015 4F & 78 A SO A RGO IR KRR B, e i B iidztl, A7
AEAA PR 2016 SEAERFREEON T RTTIR AL & 2P 1 78 bk SRt
2 W= P G K R e AR TR S = /N S P o2 e A Bt T
BRI T R EREENEAC, Kt 2016 fEHRFRHL S AL SO RS &
A LIRS H B I L T e R R R

WA, BERER B B2 SO R GER P b BT BT R, B IZAT
M T SE SRR, SRR SRR T T A% DL T S TR

4y REFNITLRZHEO

(1) BARFREECHT LR A 1
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WE N, RPN AT R P A R LT

Bfr. FoC
Al =P 2 L ﬁi@fﬁw‘
EERHEARA A 1,748.28 23.01%
FEMELERER 7MH) HRAH 1,206.23 15.87%
R =B BA A mE ARG R A 1,044.46 13.74%

2016 FEF —— —
LA R Ze 2 2 A BR A ] 373.23 4.91%
P2 RHERH A BR A ] 344.00 4.53%
At 4,716.20 62.06%
=P A e ﬁé%fﬁ%qu
1EE B A PR A A 1,560.33 26.27%
g FeHEILEE (N E R A 1,342.50 22.60%
2015 R =B BA A mE ARG R A 850.39 14.32%
K EH IR & A R A A 293.13 4.93%
TR 2 52 5 A BR A ] 255.77 4.31%
At 4,302.12 72.43%

PR R & A E R P EONARE, 2015 4F K 2016 “EREE, 1ERRH A
AWRAFE S FEHELBEL M) ARA R A =m A A M EARA R 7 UL
LI T i 28 52 5 A7 BR A RIS N B RS RH IO AT LR P 22— 12552 7 B I
O HUEENLEERT, R RFREECRIE I (0 HLSAS R 48. 2016 S5 K
2 P IRTE R PR A R Oy O E B B B SRR R, 2016 SFEARR
BRI 5 I R 55

AR E 2010 SRR A FEESCAT 248, & 2015 4R TE
HUPE SO RGEHI P i BoR el T R IF R & LB A B Jr. thoh, #akeft
BB K B E &b SO RGBS R4, 55 i 2 o™ dh 2R
F R R BT

WA RT R P SRR B RAT A SRR R, SRR S 28
JR T BONRRRE I 2 R AR . BRFRHE R B — 20 P A B AL B AV 30%, A
FAAE TR — B I . i IR BT oK% P B 58 R R A
AFIERIR R
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(2

ATV T FORE G L

D BN, SRR RO IR S RGBS Sl

T

BT JITC
. " YR
. =P 2T MEE | FIHELEA | e ek

E| .45 -
IEERHEARA A 1,748.28 23.01% 31.65%
FHEELRE M ARAT | 1,206.23 15.87% 21.84%
2016 4 | LR =HEKEAMBARGIRAT | 1,044.46 13.74% 18.91%
B | rHmBER S ERAR 373.23 4.91% 7.76%
K E M ER A 257.56 3.39% 4.66%
At 4,629.76 60.92% 83.82%
. " YR
2 P42 7K WESE | HHELKRA b\ K

E| .45 -
1IEE B AR A BR A A 1,560.33 26.27% 30.71%
2015 4 | 4R E IR N A PR A ) 1,342.50 22.60% 26.43%
B b = EBAE A MB AR AR A A 850.39 14.32% 16.74%
b N % & A PR A A 293.13 4.93% 5.77%
TLRA T 52 52 20 B PR A 7] 255.77 4.31% 5.03%
At 4,302.12 72.43% 84.69%

BRI R MLARSOAT R Godh i 39 A AT LK B — % P 1R 48 A
A A (O BRSNS RS BN ELBIR) 35%. Bk, Z5ER

AN B R BN B AR

2) WMEWIN, R R TE AR SO R G R IR P B B DL R -

HfL: JiTG

. B Y

W B P ST HUE | oBet | s
NG

e R =B RV A PR A F] 143.68 1.89% | 11.03%

2016 FEBE | YN R BT RHE R A BR 2 7 100.09 1.32% 7.68%
IRYNTT 5L B R A #] 94.84 1.25% 7.28%
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5 FRFER R B IR A 48.33 0.64% 3.71%
&t 440.00 5.80% | 33.77%

Z " &S A

=P %gﬁ ‘Efﬁak HE

NGl

PRI B B 7R A B R A =] 63.35 1.07% 14.40%

2015 4E B bR A H R R A TR A #] 62.92 1.06% 14.30%
AL R HEH A R A A 42.28 0.71% 9.61%

IR B aL B S A BRA 7] 41.80 0.70% 9.50%

BRI 2B A H IR A A 36.34 0.61% 8.26%
&t 246.70 4.15% | 56.08%

BRERH 78 B R SO R G A N B KB — & P i A B e B R
YAT RS R AT BN AT BRI 7S AT RS AT R e BT
%1 15%.

3) WEWIN, R E B2 R SO R G IET RS A SR LA T

HfL: JiTG
R Y
i %P 47 B | et %gww
NG
PRYI Tk 7 A A PR A 7] 124.93 1.64% | 65.09%
RYIT 2 5 T %A R A A 38.46 0.51% | 20.04%
2016 45 i A FFETRE T L LA R A F 12.44 0.16% 6.48%
GRINTH BIE R Be B & A PRA 7] 2.56 0.03% 1.33%
Hl B RS E HTRHA IRA 2.05 0.03% 1.07%
At 180.44 2.37% | 94.01%
R i
BT e | M | i
N
PRYITT e 7 A A BR A 7] 24.48 0.41% | 57.31%
2015 4R | el vy G M 46 A PR A 3.49 0.06% |  8.17%
I B A R A A 2.03 0.03% 4.75%
BRI BRI GeRH A RA 1.40 0.02% 3.28%
I —FeilfE BRH A PR A 0.79 0.01% 1.85%
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&t 32.20 0.54% | 75.36%

BAARF R B 28 3 SO AR GE R T T PN BT R B 7 BRI T E
AR AT, HAH WA AT TR - 4 e iU ANl 24 1 B Bl 28 o AT
RGURH BN LB 25%, ANF EA R BHEOR B — 25 7 AR o

BRI T IR T B A PR A A R R R 2 RS SERRINE S, BT
BARPRHE IR ST RGAR G i B BRI ARG € (ke , DRI T ik d
HLTF A A IR A R S8R RS ST R & R RSB T &, FFRIR I B
FHE MR RGARDG S e RN, SRR IR F 8 B 4 A R
N SEITF R T ROR S 4 AR 3R, R 845 S 30000 50 24.48 5
JGLA R 124.93 376, i BB AR ST RGAH B IR LG4 5 57.31% LA K
65.09%. FARVRIINTTIEIE HL TR0 A7 PR 2 W) &S00 84 65 < 0 o 24 4] | B 24 i =
FTRG DA BRI R S, AR ESIEN, H SRR S E
N EEE AR, 23508 0.41% K 1.64%. [RItt, [A13RYIT IEE BT B 4 R 2
B A5 AN SRR R RO B — % 7 R AR

AR BZAT ML SR BT HOR R P SRR SR AT A SRR R, Bk
PHEY S 2B T BONRRE B T K& BRIRYITIEE B 7 I A IR A w4, 4
R 7] B2 7 BB B L [RAT L BN BB AN 35%, AfEfERL
TR~ P S . RS I N R ST TR B S R R AN AE R
PSS 3

(6) EEfHIRM &AL RIE B

1. EEPWEMEHER

(1) e I 32 2857 b SR e BRI s 0

2016 ¢ 2015 4
BRI ‘ o5 24 JA SR 445 \ o5 24 3SR 4. 45
R Rk R KM R
£ 1Y HL % 488.27 21.09% 678.80 25.35%
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FTENL 295.42 12.76% 313.88 11.72%
AR A 214.69 9.27% 204.03 7.62%
Bty 178.33 7.70% 197.54 7.38%
PCB 144.57 6.25% 130.51 4.87%
it 1,321.29 57.08% 1,524.78 56.94%

BRRE R E AR O i T 5 ZE B B AT RSk PCB. Tueft. %
BAFEFE A Hor, SRR REMEL T 2016 SEHRFRHECRIBI
SRR S HE T IEARE, A MR e A AT BT R

(2) I N B R R IR RER I i 2 AR Bl 0
AL e A B

JERAT R 2016 4EFF 2015 4EFF
BRI 2.81 3.62
FTERL 144.25 139.98
IR A 1.11 0.83
Fiketcs 0.55 0.48
PCB 2.10 1.91

A, SRR R E R MR A R AR R B AL, oAl R AR
P EBkES . 2016 F, PCB. BRMAMILGIRIIN B T8, &85 &K
RS Sr8: Bk 0, S R i i T 5108 B SRR REER e B A 2015 R4
P FE s FTEDSK DRI S AR, BRI O ks TR SRS KA 2 A A1 g

A LTt

2. REH A EZRIFE KBS

WA, BRI A PR LT

AL TG
2016 £ & 2015 4E
HA \ o 24 3SR A ‘ o5 24 SR A
KW &5 o KW &5 o
=y} %N 15.28 0.70% 11.57 0.43%
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FRRP R A R R HL ), B A TR R . R R AL R R
DI R L X i DR FrAe g, REVRAAE SRR BHE i AR I EE AR /1N, A

BEAR R A3 A% B AR B8R RHE R A 2 IR AN 2 25

3. MEHIAET RN RA

(D N, SRR A HT 1K BEN R R DL R -

Bfr. Jiot
. i 43 SRR |
BRI 44 FR K& B B KWRE
YN R R A PR A A 274.38 11.85% 92.88% FTERSL
NVAS A 11%'7AN
ﬁ%ﬂﬂ?ﬁﬁ%ﬂﬂﬁmﬁ 216,64 9.36% 100% %ﬁﬁuios
/NCl| 28]
2016 £/ RYINTT B0 IEE A PR A ] 175.45 7.58% 35.93% | FERHLH
BRI T BTSRRI A BR A ] 120.43 5.20% 83.30% PCB
WRINT KGR B
A 100.19 4.33% 56.18% Bk
&t 877.09 37.89% ;
. . b 43 HREIEXR | )
AL B A FR RIEH RS | Wk E B3 A
YR T 25 38 8 S0 N
?wmm@ﬁ*kﬁ@A 199.79 7.46% 97.92% | s et
2015 4 FAEBFEINARAF 158.88 5.93% 50.62% | 4TERk
WY T R A R A ] 154.40 5.77% 49.19% FTER -k
PRI BB IRERE A R A 7] 153.29 5.73% 22.58% | HERHLH
BRI T RTA B A IR A 7] 137.90 5.15% 62.36% 2R AR
&t 804.25 30.04%

BRRE AR T A R BN O AR E

o 2015 F K 2016 FEFE, VRN T bim

PHEABR AR RN R RS R AR BRI T TE R IR 7] #2115 30
Horb, BRI R IR A
NAERF R IIT B BERE R IR SRS 452 A3 R 23 ) O B 5 AR 1) 8 Rt L
U S Bl T WA RHAT IR 2 "N B R R S I AR SN T o R4, ERIIT
at JE IR SOV AT R 2 FUON SRR RS B AT BE LR ORI T He K RS o e AT R
PR BRI RE 1 g LR o

P LE P AR O B4R BT LR RN Ry 22—
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B8 RF A3 (A I K (A L T P22 3 21 DR i R RSt 75 93 2% R D % P SR 1 11
77 AN AR [R] TS X AR R SR AR AR

2016 4P, TR RHEN T 8 B ST L T 90 B Hh e
K5 POS LA ST RGE, TR R T 2 7 9 5 2 /1 R i e
TR 7R POS 43, 2016 AT HL -1 6 A LA 7 oA R
RHE A H AR 2 — .

EREFTIR, 455 I B R R AT LR SN T 5 B R R B A A R A AR R
R, WRFRHS BT BOVRE LN R R AR B0RF R A B — (I B 7 AR
DA o5 R AR b S AN 15%,  AMEAE RS THOBERE — BE R B % «

75 I AR RHECH AR AT TN 7 28 5 B R B AT RO &

O\ EMZODBARN REE AT BB KR DRR A B At A
KHX ) B8
1. iRl ek R THER

BEARMRE M AN, R TAECON 104 4, WP S & R TR
ELA51y 38.46% .

5 R A7 17] AN =R
1 RN 3 40 38.46%
2 YN 10 9.62%
3 A= N 46 44.23%
4 (EEEPNIA 8 7.69%

it 104 100.00%

2. BRREZOLEARNRFI
BRRIEAZ O E BN G ODEARN G 3E 4 4, BRI R R R

5 w4 BfL
1 DA ERUE EHEK
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2 KA EH ., R4

3 T WHESER. PR OSGE AT

4 KA R T WS, B TR0

(L BHgRIE, 55, 1962 44, WEEEE, THAINKABREE, HaA¥0.
1983 ¥ 8 J] £ 1986 F 8 [, L EE vy vublas) BhELTAEIN; 1986 £ 9 H & 1989
BT, T LB LU CRR AR 1989 4F 7 H & 1994 4R
12 A, ARILvEH M REdET; 1995 45 1 H % 1997 4 8 A, BRI A 3k T
AIRAFSAIBIIE; 1997 42 9 HE 2004 4 12 A, JHEHEIIN & H @ R
BRAFESAEH, H#; 2005 4 1 % 2015 4 8 7, (E#FARPATES/
EHK, BAH; 201549 HES, TR ERK.

(2) kAW, 55, 1966 4, HEEFE, THAINKATEER, AR,
1989 4 7 H 2 1997 £ 10 H, AT vut k27 Bl il BoR B 70 TARIT ;1997 4
10 H % 2004 4 12 H, PHARERIIT 5 H SRH A BRA m B TR, 2 TR
2005 4 1 ] % 2015 4 8 [, fE#FAIRES . BISLH ., S TAIT; 2015 4 9
AZES, FHHRHEES. B4aM, B TREIm,

(3) FMEE, 5, 1966 F4E, TEEEE, THEIVKARBER, KR,
1989 4 8 H % 1997 4 7 H, AR Pum 2B #0i; 1997 4 8 H %2 1998 4 3 H,
AR TR TR 2 #if; 1998 4 3 H % 2006 4 6 A, JEEII H s ik A R
ANFFRFOLEEATE ., HIETE SRS, A mALHE; 2006 7 HE
2015 4 8 H, AFEFFAIRIE R LSRG 2015 4F 9 H &4, (R
WHESFM. TR O E SR,

(4) 5248, Y59, 1983 FE A, hEEEE, THIKAJEER, TR .
2003 4F 6 % 2003 4F 12 H, AERIYIGE H 52l 7 R A w4+ THEN; 2003 4
12 F % 2007 4% 6 H , FEIRYIMCEE B 74 IR 2 ml B AR 2007 4F 6 H % 2013
F4 R, ERYIGEERTARAR RS TRN; 201344 A% 201548 A, 1
FAREE IR AR 2015 4F 9 H &4, ATHRFRHRIR T 9. Bk LARIm.

3 BAFRIBIZ L BIARA R KB B B\ A R i 4 A
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BE 2016 £ 12 H 31 H, #AFRESEAPIRANA 40 A, ST EEH
38.46%. HHHFRHEHE R AN S LR AU 75T, WIERHEE. k. Fa
W RIBR. FAREZAOERN R K. RSN, BEERH R IO
AR N G R S I 1A A 2 KA 2 (4 0«

BRFRIBONIZ D BIRN B WA TN S5 B3 ARG E 1k R A FAR 5 it -

(L MR BLFFBCT G073, PR R R R O SRR ,
BESEIZ O BRARN AR E T

N D HEIZ L 0N G RRE, R R TR E T, ks
FH T 2015 4 6 H 26 HBSLERYIT Rt 25 7 S KA (F R & 1k), 9%
R BB SR DTk R R BN B3 RO BOR N SR At B T N G Oy R AR
REGEION, FFAIE S 7 AL

ARGy, AR RN T B BN AR 3 D8 I R R R B A
AR RS RBOAE LT A ® = A Bl et S O 3 0 B R BORBOR S
Ry, I AR B stk BT A F] . 4R SRl 3 2 B
N R BAZDEARN R =T5 KR 2 i — Bk

WRYE CRAT A B ST BLE W S B Bhil) L€, B RHF I AR BT A
RAZ Gy AR LT~ w A B B R AT 85R 2 HE 36 N H AL, [,
RFRHEAZ D BORN 53 R AT 1T DA IR E PR 15 21 fR

(2) BFFRHCA I e 35 BBV BE . 5% THL & A LA Flfr i, %
RN LI A RS

SN ZERE, HERRHL OB T B E TR BN $H R IR 2
HA IR O RN A IR S ke, I E A S IR H AR A R, iR
W AR A g s L AT A A R R, ST AN B3 R R AN
BAIEBE, A7 RO BEAR A AR B AU

FRFRHEOR R AT SNl Al . APEALE N FE I B, D5 S LA A
PRI RN TP AT, 55778 E RIFHIAV SO AR, 3R s8R BHR 0 TR TR
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(3) BRFRH S B B R AL O EOR N R S 55 3 & [F) S
WRIEL)E B B IBURIAT LS5, I B _EORAIE_ B A0 N 53 5 2 m) i SLAG ] A
TER R,

4 MEFINERPES. BE. RATBEARMEOLEARANR, HlE
BERBRTT B H SRR 5% UL BB B R AT LB BB B P R BT SR
I 2t

WA, HRPRH R EFH A (2017 48 3 7 9 HAFFHFEAS N5 N &
LR R RS ) 15 2014 S RELRT TR BEN 22— Hi bR Rt 49% R H 4
FEEFK. R LRGN, BRI ESR. BF. SPEHEAN R OEAR
NG, HAth 3= BRI T7 B A B4R B 5% LA B IR0y R I AR R AE SR R HE AT T 44
2 A T A B

AOTEFSEAET 2017 52 3 9 HHHE T EWRFRHEGE SN SS . TR
LR R E RS RN TR, CRS B AT s R R B F I 5T,

AOTH e A T U B R R B E 2 O AR TR E IR S #2118
(nFE) MRS R (AR ERE) A RIE, AT e ds MR IR A2 8 Ry
PHGES 2 PR RSB HEREF R AR I, AT A
FSRVERE AR R (AR ERE) RUE QRSB AT HFINTT. 2017 4 3
10 H, f8RrRE SR, R R A E R AT A TS
FERH MR E T 2R Q2R R 2017 4R35 — IR R K 2 8 BGE I

H T AR R BB R R PR R S 40, RIE AR SS, RS
SRR N EERSHE R, B AR SRR 1ML 55 T 8 S A RS 5 77
AR .

L) SRR EERLBARE N

1. BAFRE BB OBR R AL A= Fr B
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S ZFENRR, BRRE R SR CET 8, %257 dh P
T RIMCRFRAEA, P LABEATHE R AR o BEARPRHEO HL 7 i SR SRR S AT T RE
IR SCAEOR . DAL RER BAIEEREOR . WO RER. DAL AT N
ALK 2% T AR 5 ARS8 SO A SR BOR B 28 I F R & B T 8 e R R 7
fho AT IR EXVIEOR. FEHEMZOEAE 28 ATIMALETENEOR . ATM H
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(D BN 35

FARF R 2O 552 B N e I TV R SO R TT 56 H G L
Ky BARFRH— EALR T TR AT, B E A A T il 5O
Bl HBIATIL B R BN 78 R A A S AP i S I TV R RE R SO . AR,
R ROy ERL. RAT. BRI AT R B Bh 2 B S R G, AERRR
BRSO S, gl CRO BUSCA RGER k5. PRl HEH 2 A/, 44
RS AL 55 SREPEL S5 R G B VP 22 5, SRR R
Bl 55 e A B 7 4 RAYITT U A A PR 28 W B . AR R I SR 90
ITE v LA 8 7 o W RN T A i 2 R B PR 2wl AT 4 4

FRFRHY 2011 4 2 2016 “ERIBT A A A E DN I L L7373 0 32.42%
26.64%. 26.96%. 23.07%-. 16.58%. 10.55%, ZEHFA EINFTA REAML
AR EE, AH SRR ARG T HORFI T 7 2L SRR O R 5E
FH BRI A 58 B F AR (P94 XS HERL. Inym AL PCI ZhBERY Tk POS 4%

(EAMAD LS AE RS (A LB R HTiRE 4 58X |
RS E R R HE AR BT AR K AR 2017 AR 2018 AEALE T,
RS R R Rl 55 B B R

FARF R S 78 BB R SRR, 2016 4F T 78 FEATE AR R BB  F
A, DT 358 S IR HTI A S BUR R R T8 U ST AR G B IS 7
B B, 2017 4E TASHECH R A 2017 SEE LR 80 Ji & e MutE, 444ERIE:[H
SR FUAE R SORFS7 Ml 55 K AT KB 1

FER BN SAS P W71, B R C 2 58 U M B b 45 /e /) A 10 11 & 2 4F
FIRIEAT, ¥ T 2017 FHFIRAE ).

SRR 7 SR B 45 HdE B, 2011 4E 2 2016 4F, HRAERMR L 451 K
BUBR, AR P S B L SN A P W A A 1 0 BRSSP R e
RAREE JEMWINBEAT 700 PPN GO b i s see gk st midm A
OB OERAR T TR AT, ARG T I .
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FRIE NS VEGR TS DL AN K -

B JiT0
P 234 ARREHE T
FS gl 2014 4F | 20154 2016 4 | 2016 % 2017 4F | 20184FE | 20194F | 20204 | 20214F | 20224F
1-11 A 12 B

1| ek (5O MRS RS 2,941.79 | 5,080.05 | 4,603.29 | 923.80 | 6,670.48 | 9,291.04 | 10,988.82 | 13,198.90 | 13,870.26 | 13,870.26
2 | mEMERIAT RS 12446 | 439.94 | 1,148.81 | 15153 | 2,650.85| 3,773.30 | 4,997.63 | 5,809.60 | 6,106.64 | 6,106.64
3 | BB &R RS 67.89 4272 | 14847 4310 | 1,115.90 | 2,217.15| 5,187.56 | 7,665.88 | 9,031.47 | 9,031.47
4 | HAh 5 121.73 | 164.30 26.53 55.31 862.77 | 1,82451 | 2,486.00 | 3,165.62 | 3,464.64 | 3,464.64
5 | BofkeHE 36.55 25.00 3.96 0.94 300.00 370.00 440.00 510.00 560.00 560.00
6 | ARG -| 150.00 | 156.00 | 293.00 350.00 400.00 430.00 450.00 470.00 470.00
7| HAtolk 55 - 37.95 44.27 - - - - - - -
& i 3,292.42 | 5,939.96 | 6,131.33 | 1,467.69 | 11,950.00 | 17,876.00 | 24,530.00 | 30,800.00 | 33,503.00 | 33,503.00

K& 10.50% | 80.41% 27.93% 57.26% | 49.59% 37.22% 25.56% 8.78% 0.00%
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(2) EMb AT

BRI I E A, AT LAy A A AR P A R A A R S BRI A
AP RS E AR RS . N BRI B s I R S R BRI R A DL
i FERERM T SR AR I SR R, 2014 4, 2015 4. 2016 AEEDIVAUA
ENVICN I ELE 43 8 42.6%- 34.8%. 36.0%; HRHE Al 7 s K 45 & FL A B
JERT TR AR 228 TR, VPl N LB AR AN T S8R R 4 B 20 AR SR8 &
BN A R TR 4R , (H 2% R8BI B T3 58 5 0 IR, DL R Akl 5 AR FR 9 K
B A T A AR TR R 3R, W BT 7%, RS TRI0A 9 B oA
EVIRN I LL A 38.9% % 43.8% 2 ]
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FRIE b A VEGR TS DL K -

Hpr: Jigt
ikt ARREHE T
FS gl 2014 4¢ | 2015 4E 20164 | 2016 4 2017 4F | 20184F | 2019 4¢ 2020 4¢ 20214 | 2022 4¢
1-11 A 12 A

1| i (50O WLESAT RS | 1,242.00 | 1,735.38 |  1,564.42 | 313.04 | 2,540.88 | 3,691.12 | 3,915.80 | 4,108.46 | 4,224.88 | 4,224.88
2 | mHEMERAT RS 49.07 162.29 535.51 68.63 859.47 | 1,238.68 | 1,533.98 | 1,829.10 | 1,937.04 | 1,937.04
3 H B2~ > R4 33.64 17.83 78.53 32.80 710.78 | 1,268.04 | 3,050.37 | 4,202.70 | 4,797.47 | 4,797.47
4 | HAthy= 53.69 104.67 5.42 1431 | 597.86 | 1,251.67 | 1117686 | 1,370.24| 1,497.61| 1,497.61
5 | i 23.89 13.17 1.85 0.44 | 255.00 | 314.50 374.00 433.50 476.00 476.00
6 | BT RIS - - - 9.26 10.00 15.00 18.00 20.00 22.00 22.00
7| HAdk S - 34.56 22.10 - - - - - - -
& it 1,402.29 | 2,067.90 | 2,207.83| 43850 | 4,974.00 | 7,779.00 | 10,069.00 | 11,964.00 | 12,955.00 | 12,955.00

HRKE 454% | 47.47% 27.97% | 87.96% | 56.39% 29.44% 18.82% 8.28% 0.00%
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BORFeiL. BORMSS, RGERIEHI AT E

AV A IEAE FRE PR ARV AAIE, H AT SR A B Al R DAl 7 2 AR L o
TR, L EECY R CERREIRA L —ERHZ SRR A ) B 558 THR S
(R AfIR. MR, WERER) DAWRA T RHEE Bl I
VAR B IR CEED YN BT R R SR TEOT
KRBT THR S, FEEH RS 5T R G A 2017 4 2 H KR
5, FrBURSE 2R SRR A AT L b 2 34T VA, T 2017 48 5 A JRHUS
BAF ARV UES

\:[

BUEPHR R, SV ORI R S L a0 T
(D Bk &

’;j = AT A SR R mga
ﬁ 7 7 g
1 ZEE’ SRAETRIERIE ) 45%;1;?&9 16003881MMO301CRT30 | 2016.10.9
2 | PR R A V1.0 jEHﬂ)ﬁ;ﬁﬁ 16003882MMO0301CRT30 | 2016.10.9
3 | PUEH RS R V1.0 | #ARXEME | 16003883MMO0O301CRT30 | 2016.10.9
4 LR IC RS 4 V1.0 AR 16003884MMO0301CRT30 | 2016.10.9
i A 4
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IR g S ] (2N
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A 4
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(2) HZEER
F5 BAFEER B R hR A Bics BERE# AR
1| US4 BN i B aE V1.0 2016SR294796 2016.10.17 50 4
2 | PR R A V1.0 2016SR294818 2016.10.17 50 4F
3 | YlE s R V1.0 2016SR294802 2016.10.17 50 4F
Wit G 80 &k ‘i’jﬁf
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@ HAITONG SECURITIES CO., LTD.

ML S5 B R (B ITRRD

R RN A AR L G T K

Fi e 504 R
mA 2016 4E 1-11

2014 £ 2015 & A 2016 £ 12 A | 20174F | 20184F | 20194F | 20204 | 20214 | #Ei
—. B 3,292.42 5,939.96 6,131.33 1,467.69 | 11,950.00 | 17,876.00 | 24,530.00 | 30,800.00 | 33,503.00 | 33,503.00
BRI K2R 80.4% 27.9% 57.3% 49.6% 37.2% 25.6% 8.8% 0.0%
W BOEA 1,402.29 2,067.90 2,207.83 43850 | 4,974.00 | 7,779.00 | 10,069.00 | 11,964.00 | 12,955.00 | 12,955.00
B A E LI 42.6% 34.8% 34.8% 41.6% 43.5% 41.0% 38.8% 38.7% 38.7%
BB 4 K M 33.87 60.43 77.82 25.10 125.63 218.99 330.32 422.65 459.02 459.02
N2y A=A PN 1.03% 1.02% 1.35% 1.05% 1.23% 1.35% 1.37% 1.37% 1.37%
HERH 212.23 262.34 221.92 21.42 433.08 607.43 641.29 679.14 700.16 700.20
R HIEN N 6.45% 4.42% 3.20% 3.62% 3.40% 2.61% 2.21% 2.09% 2.09%
BHERH 1,155.13 1,597.39 087.21 9458 | 222414 | 2,524.67 | 2,480.81 | 2,605.54 | 2,759.53 | 2,759.53
LR A ENRN 35.1% 26.9% 14.2% 18.6% 14.1% 10.1% 8.5% 8.2% 8.2%
W% % H -0.46 1.47 5.56 -0.53 2.00 5.00 5.00 5.00 5.00 5.00
VRS AR PN 24.27 28.08 49.01 - - - - - - -
hns #ERias 57.59 47.65 56.79 - - - - - - -
. BN 522.70 1,970.02 2,638.78 888.63 | 4,191.00 | 6,741.00 | 11,004.00 | 15,124.00 | 16,624.00 | 16,624.00
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BRI YN 15.9% 33.2% 46.4% 35.1% 37.7% 44.9% 49.1% 49.6% 49.6%
hne EDEAMEN 395.47 409.59 571.96 79.59 712.05 982.25 | 1,407.85 | 1,850.22 | 2,002.82 | 2,002.80
EAZNONER TN 12.01% 6.90% 9.33% 5.42% 5.96% 5.49% 5.74% 6.01% 5.98% 5.98%
W BN 32.35 58.05 7.73 - - - - - - -
=. FEEAH 885.82 2,321.56 3,203.01 968.00 | 4,903.00 | 7,723.00 | 12,412.00 | 16,974.00 | 18,627.00 | 18,627.00
e FrAR ot 87.52 300.49 441.05 146.22 3.93 105.32 | 1,601.75 | 2,189.80 | 2,399.44 | 4,228.85
M. #&RNE 798.30 2,021.07 2,761.96 821.78 | 4,899.07 | 7,617.68 | 10,810.25 | 14,784.20 | 16,227.56 | 14,398.15
IR SRR S H - - - - - - - - - -
Hr 1A e 55.98 80.11 90.92 7.58 304.52 617.52 809.52 94752 | 1,081.22 | 1,150.22
. EEAER 854.28 2,101.18 2,852.88 829.36 | 5,203.59 | 8,235.21 | 11,619.77 | 15,731.72 | 17,308.78 | 15,548.38
KEN M KE 146.0% 75.2% 41.3% 58.3% 41.1% 35.4% 10.0% | -10.2%
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BRI R SN A, IIE
P T R

LEmHREFNIE. i F e E . %
(RS ) =5 BT it S A B

PR AT RIS BB BT g
TR REE g e s s AL, SR R R b A Y i o3 Y B e DL R IR
P REFIIDLE . A 0255 AR, fELdrimsht, SROALmnkE M, AR AT Bl
Bl A RIS 32 AT 6

voa| LR
i At W HSOURORT At A IR I N B 48 K22 9 5 b
TR B IR RIAER, 75 B AREL AL 5 P 0 52078 b 55 RO AR A Tl B 5
BRI E

WA -
BREWMG =Yg 2R e — LEEE S
BRI 2014 4E. 2015 4E. 2016 ‘ERIEIE RS
63.62%. 55.70%-

EEDIION I EE 5143 31 Ay
78.4%, —AFEEAREIMEA 65.89%

2016 FEBHE SR
SRR K TR IR 2 2016 R R MY EEHE L 2015 SRR K T 2.87 fi (2015 K
M EEYE 433.79 J7G, 2016 FARMNINESE 1,679.61 i i0)

AR RS 2 BT o A U > 7], Folk S5 AR I A, FEARAS I B4
L AT ERIT RN G E, BA EASHEZERE

T4
BARF R 22 BT m I B 2 R L
EpHL, HEIE

/\I:l ﬁ

B BRI I AL 2 T
b 5 PSR

H—»

ZEE M A g b 554 SRR FIII A MY 5% B KA T, A O P S s B e
EAVUL NI LG 70%, =T 2014 4E 11 2015 4E e T FEREART
1H 65.89%.

PR ERAE H IR A3 150 J376 T 2017 EEEION, ECEIE BRI E Y
M 150 Jiot, 2017 4FE s B eI EL BN 71.26%, HAR TIN5
70%.

(3) Wirz J A T

MRYEBARF RIS AL ARG, A U A AR R T 4 J91 R FH JE R 4391
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WAL S5 Bk E (B TR

(4) ZAE T

ZAH R VAR 2021 FEFINZE W R I E . AR VPG R K SR 1 KR A
77 ST . BOE AL A E AR 2021 R FHAER EENL SN A TS
I KR NE,

BRI R B g T B AR R 2K

Hifr. G
RRTAI
WiH
2016 £ 12 H 2017 4F 2018 4F 2019 4F 2020 4 2021 4 Fa 2B
2= e 829.36 5,203.59 8,235.21 | 11,619.77 | 15,731.72 | 17,308.78 | 15,548.38
Dl EAME S H 21.50 2,419.25 1,480.00 690.00 690.00 1,020.72 1,150.22
B s T a1 b 808.70 2,561.07 3,998.20 4,657.80 4,389.00 1,892.10 0.00
ML E BIER -0.84 223.27 2,757.01 6,271.97 | 10,652.72 | 14,395.96 | 14,398.15

10, FrIREKITM

PR, NRRIIER B RRR, RETUEEHE I E =S8 i
T ALA R B AE], KPR A EEIT RIS . BIUEARIEAL R %
B O A R AT 20 M v B 00 D7 VR A SR P Al A ER R B IR e A, BB — 2P,
B AR BT AR B AR, ARJE A EXS A B B R G XS R B

(Levered Beta) ; 25—, MR4EXSEL AR EARLEM . XA B LARA Al 5
BB AGERAG B VPAl AL R R B Ml e, I DA E R IR

(1) X Eb2a ] i

B T AR VA B APEAl AMb oy B A Aoll,  IF H A8 55 9 T ZR 504 %
gt PILEARUIEAG F, HI0 R DUR SEAChRHEAE i 20 b 22 =) )8 6 i

XF A RHE = AEAE NEA A E] AR LA R 2 4 BT P8 X
FEAR HUORAT NIRRT A s X B2 =] B NS AT b B 3280 S5 O AR A 12
BRMRSY, F HEEZATAL P AT 2 4F,

AR _EIR VYT, FATHA A Wind Zodle FE i ik nl b BT A =] PG Alk
(e S5 AL T8 AR EE R 2855, LB i BN SME S O RE 1 e
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o UEME AT S-S B EARR S AT 151 X Eiaw], Hre, DUHE
A N B AT SR A ANE, ANRATEEAR] s 3R] EEA ]
brAEe B R S RO L RIS . RAREC T BN 3 K W A EAE N A
GiE

1 P A E = PRI MR S8 PR A 7]
E%URS: 002609.5Z  iEFRTAAR: EIRHE
oL HHA: 1992-06-17  JEMFEEA: 665,912,601 JC

EiHA: 2011-08-15  vEMHbE: TOARAEDITAR H X MK 17 S5 5
KIE

AN

>
Al

f 9 v ) v N ) 5 2 AT M A R e 22 B3 A R O SR I i i
RIR o A m EEN SR AN N D H 5B B PR A B AR ST .
NEIF R U OREE RIE R EE ARG, BRETAEHE AL, BRtEIE R &

0

-

GNPV ER ARG, FHEEAS. KEEHAS. Ba&]. BEILSEN

R B AR RE P i LR AL i, e RS I 4 0l S e . N m A AR A
P BT B R RRPRL RUFRIE L RL 100 200, £ 252 TE Kb
e AT ARHER I E , 2] B 2 BT EORRE 115 2 S K R] 5] AT Ml )
JiTAl

EEH . BRER R IEARIT K, HLR— L i R ESIK
1y S B e ot Mt S BT R B AR G B A (L E A IR A ) H &
Pk 55 (R EIE Y 137 5 78): EARL.. Wt E&EE . L. £3%
I d), HLE AL ity IS EBIRT] A8 B % it [ 2 D B e R ST i
e, Y S R I BORSCRE AR IR IR ST (UL E A S IRBIITH), 282t
A5 (M ATBOERL B 55 B dhoe 25 R T H B4, BRI E S S
T WITHIRMASEEOR T B 3R At ml i/ A 55 (R4 [ 5002 = EE e 4tk
1, FAFHAIE T TALE).

N
il

N

FE MR, B, K2 TRl B2 AS. B EEa

ARG, BACEIEREHE RS

2-1-1-188



@ iA A iE B B4 A PR e 3]
HAITONG SECURITIES CO., LTD. PRALIE S8 e i (AT R

BN FE = BN SR AR N B LS5 o A B L 55 i b A S AR
e

| 2016 H#k 2015 £E# 2014 4E#
EAGE ST
78 IS 2R AR AL (%) 9.72 16.19 12.96
T PR 2 A A (%) 8.30 13.12 9.48
BT  ZRAEAL(%) 7.77 12.25 9.60
B2 (%) 18.52 22.24 17.86
B BH (%) 53.38 57.14 53.32
FEEWAIRL

mH BREEGHEHERG & HREFEHTERE | FRETR
FE RN (J370) 17,689.31 42,159.88 38,558.02
FEMmANE (JI75) 9,206.29 24,654.74 21,495.24
FE P ANEER 52.04% 58.48% 55.75%
FE 7 A (%) 81.98 92.29 98.15

R Wind FHR

2) XA E = HWITKRA AR A A

IEZACS: 300020.5Z  iEFHIAR: ARVLA

BAL H e 1992-11-13  JEMBEA: 655,789,086 TG

EATHEA: 2009-10-30  yEMHbE: WHTE BN TR RS 223 5 1 12

KRS AERE - FNFG A T AT R R BOR
L AR S5 B g all, B RGLBIK, LIV BEBORARR” Judlk i 55 #,
X “EREIRA . BT BERE” SE SRR B BN IR, RO
WA R Rl B2y 7 5 B AN SR e A SO AT M ok 7 58 o TRE ™ v BLAE I
HACIEE Bl BT (5 BT ST Rt =28 “RITIUR A i S E B R 57
A P ERF AT BT “EET UNIXFERREIE S ERL RS |
“BRT MR AL SGEH RS PAFHLAE A HOR 582, BT AT T 7]
BRT MR AL SafE Tizhlas” e “EJUETTR” 20, “BRT RA L
FefE Tl /et RER RN E” .
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WAL S5 Bk E (B TR

frENe Rl 208, BRIT. @ B BEIE. FOE B R S B BRI K
BoRMSS BERFAE Beit, Tl A TR L™ . 7). BT TR R
PUHB AR K i B TE . BRI BoRIRSS . R FeLL, LR E LR
Beih M. 4EPT, BEITE BACBORTT R S E MRS, RN RGN
BRMRSS, BB SRS, AR, il THRNUAE b s B4
B, WHBEH D Ss, SEigs . (RIEZIEMHERIH, ZMSET IS 75
AP RAE G E)).

FEFEMAHR: RIT BRT ARG SRR R, BRI PuE
Bl Rg . SRR Re LR S B & HRILIN T R BB 1E R4 A E
5576 ARICELATEEIR R4 RILETF 68 . SR EE R 0 LG8
MR R G ARV XSS X AT I 8 25 N 28 JL 5 6 L SRV XK IR YT (5 Bk
FE L HRTLAE X PAERSS RS0 RITAAIE 3% RS0 HRTT T PR B To 4 I 28 45 Al
RILEEHREERG. RILWAAE SEH RS AL A K M1525.
BILR B In RS B RS RIS In AR B MCA T10Y VHRILE S T2l R 4.
VLR 2h s 240 MC50. SRV LB # R 40, ML REE AL S T RS

5%
=

j\\é"
S|
Iy

TN ENE = ELEN SR MBS 5 A E WSS i b B A
/I

o H 2016 i 2015 4E#R 2014 4E#R
‘AR S
P A (%) 14.27 4.93 12.48
LB PRI AR AL (%) 9.71 2.80 6.51
SRR ZAE AL (%) 8.08 2.47 5.32
B2 (%) 23.78 5.61 7.61
BB (%) 23.79 24.99 25.98
FEERAR

mH BT HEWH HERT
FEM M (JI70) 33,875.74 92,332.76 132,989.89
FEWANE (J370) 8,976.35 19,415.13 25,325.37
FEANEER 26.50% 21.03% 19.04%
FE T A (%) 40.13% 47.72 57.35%
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el skIR: Wind B iR

3) MtbaE = EI 1R EMBHE B R A A
IEZARAY: 300188.5Z iFZ#fRifR: EWAAR
BOL H I 1999-09-23 MR A 496,340,506 TG

AT HE: 2011-03-16 jEMhhl: fEEEEI AR W HK 12 5
102-402 BT

Aw S AF BB TR B 2 ATk B 7 s BUEA W 2845 B 22421
BORWE R 7 A SBAARSS . AR B L5 BAR AR i R 51: B T4
PE G dh RPN A5 8 2 2 dh R 51 PRSI AR HL 1 25080 4 0 IR 55 AT
BRI R BRI S5 o 22 7] I RGHA # HL T 08 BIGIE R P 4815 2 22 440
SR 1 22 T b, N R N A 1 R T B GIE 5 2 e e BOIR S5 SRR .
m) R E TR =4 LI, BUS B =1 LI, Je)a golse sy “ =T
G A TREBORBTFTH L7 N “RE A L 7 0l HOIE & 4 € TREBOR W 7
07, BEFERRR 2 RERAG 1A AN T RS BT 2 b

gEul: EEARGERRG: WA B EEARE MRS R &K
PR LGB I R AR g s TP, B A B s s 6
WS RAEEE: WENBERS; BB RS: HA RS E B ARIR S
(A EFLEVFATFHHAIIH ) HIBRRE BARSS (A& 25 (5 B AR SAMMIE); 5
SRR F N B AR IR 55 (AN PN RRINES 36 2l 207 25 R i AT EOR 32t EL (A 53
Bkt R A E ) (E L RBR G 2 R B AR i R R EORER SN LT
R BRI F RN SGE IR A B 20 FE 5 g B LA
HER T FH SRS T A2

FE MR BU—GS2009 HIEKM M5 B R%. CB—1/S BTk
i LS8, CyberBlock FR41 H-FIEHE Hist8i. DC—4500 FHEUERS . DC—
4600 FHLBGIEE FIHL. DC—800 f#fifi R IX A B % DC—8103 % U Re il i 4% 5
fil#/l.. DC—8200E(Mini)% I REXLH #E ML DC—8200E £ ThagHidh £k L. DC
—8200PRO % ThAEM# & HilHl. DC—8800 Uil /i /7. FL—200PRO H 35t
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WL F 4. FL—800 HilFiE. NF—7100 M &2 4aBif- 2%t .

PN FE =B SRR N B LS5 o A B L 55 i b A S AR
LU

A 2016 H#k 2015 4E3# 2014 4E4#R
EAGE ST
557 IS FR AR AL (%) 2.79 10.18 12.94
LB AR AR AR AL (%) 1.74 9.44 11.01
BB R AL (%) 1.73 8.67 10.46
B2 (%) 7.21 19.98 20.46
B BH (%) 68.90 65.49 63.73
FEEWAIRL
A HFHEEEGE % | BTFEEDGE~ R | BT EIERGE
FE RN (J370) 18,040.31 57,220.11 45,729.96
FEMWmANE (JI75) 12,279.54 36,439.14 27,307.52
FE P ANEER 68.07% 63.68% 59.71%
FE 7 AL R(%) 69.67% 7450 84.40

HyEkys: Wind %
(2) IBUE S ARE (WACC)

WACC (Weighted Average Cost of Capital) fCE ) ST HHRE ., Bt
HHEE IS R 2 R0 BT 75050 1 4 5 R (AR B i 38 R A - 33 4E

FEVHE BB R RN, S5 DR B, BT ME T, IOREE 4 el
FANH A TF T8 v AR R SRR . 56 08, tHEINBCT R R4
R HR

1 ARl R R I

T H e BRI, R EAEN AL (Capital Asset Pricing Model or
“CAPM™) . CAPM 2 il B 450 0% 5 WL ot B SR g iy SR ] A AL 28 2 1) 7
%o ER UL A REKR

Re=Rf+p*xERP+Rs
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Horp: Re BB R MBI B X 24 ERP 4T
BSR4 s Rs 928 w5 A IR B 0 [ 41 4

A B E TE U IS 4

] T A 2t 438 H BN R TR PR N5 A 2 R B AN BE S AT R XU AR
N, ATRABIS AN

FEIP TR T £ PP 2214 H 21 [ 453 210390 H ) S0 PR L 10 41393 [ £5t
IRt SRR R, DU FE BB R 2 (0 P SR A R P T8 KU Ui

L K 25 0P B4 3.879% M A VA T KU e 2 2.
B, T I BUR K 26 %

I 5 2006-2015 AR AT 3 RSB AL &5 K ERP, 25540 .

A 2

mE | g RmZEAR | Rm U Rﬁ?@?ﬁﬁjﬂi ERP=Rm & | ERP=RmJL

FE EIE R 10 4) AEIE-RE | fAFIYE-RF
1 2006 36.68% 22.54% 3.55% 33.13% 18.99%
2 2007 55.92% 37.39% 4.30% 51.62% 33.09%
3 2008 27.76% 0.57% 3.80% 23.96% -3.23%
4 2009 45.41% 16.89% 4.09% 41.32% 12.80%
5 2010 41.43% 15.10% 4.25% 37.18% 10.85%
6 2011 25.44% 0.12% 3.98% 21.46% -3.86%
7 2012 25.40% 1.60% 4.15% 21.25% -2.55%
8 2013 24.69% 4.26% 4.32% 20.37% -0.06%
9 2014 41.88% 20.69% 4.31% 37.57% 16.37%
10 2015 31.27% 15.55% 4.12% 27.15% 11.43%
11 FE | 34.41% 12.15% 4.13% 30.38% 8.08%

BT LR P S0 AT DUSE A 2R I ot A A 3G I 00, BRI R HE LR P 341E
AR ERP BEUIESERR, I FAR Al Al AR 10 B 7= (U RFS: 225 Wil 10
5, BV CONILE R ERP = 8.08%(11 0y H | Py i 32 BB A 2 % ERP AR
(EREREE= gL
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C. e X B mIANS T ISR T XU 22 20 B(Levered B).

H b E E A Wind ZERA R 2 —ZWST B B IR i B E T
ARMAF o RRVHALFREBOZA T AN B AT L AR B, B
37 Fa HOE £ 12 )R 300 FE 4K, R IR 300 48 % 3 B & fa o E i
PRI T 58— NS T I8 40 I LA O3 BT b 2 2547 Mk A SR 2E 2 i ik
Ak . B B ) — AN E R R A HE N R ST ERP BRI
TP 300 FRE L, IR B BB TR 225 ERP AHULEC, PRI ik
PRI IR 300 FEEL.

K L7 G E ) pAER S H X LA F B 5 SRS B 1A

D. THHE XA ] Unlevered B Al 54 PEAl #2467 Unlevered B

RAELAS 23, wT L) iH S0 B2 F] ) Unlevered Be
Unleveredp=Leveredp/[1+(1-T)>D/E]

Kb D—HiRME: E—BAUME: T—@HhEsiE.

R X EE A ®H Unleveredp tF 5 H R G, HUH P BB AF 4 0F il 547 1)
Unleveredf.

E. € POl AL BEAZE R LE R

TERA EWPPAT AL B AR R ARSI 225 1 LT AN E b5

XF B B G AGE T I ME s WEPPAS Al ) 5 T O (B TSR ) B A 45 A 5
B e I L R BEA GE AT R AR oA Al H AR A S5 4

Fo MSER0PPAl B AL ER A e M BEAEE /I LR R 1 Levered B

¥ O IRl SAL ARG LA B T A, TR TG B
Leveredf:

Leveredp= Unleveredp>{1+(1-T)>D/E]

Xrh: D—BBUME: E—BAUME: T: &R SRR 15%).
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HAITONG SECURITIES CO., LTD. TS SS m m H E (BITRRD

W P BT PR S AS S5 RIAR TS o EE T A 5 1P 2 % A S5 R E

G. B A% Blume %

5 B REU B IR EITHR, HHTH RS R I AR T A
PEHT IR NZ R AR R TUH ST IR, RIS EER A 50 B AR B 122 AR (1) T
B RE, (HRAR B REGF i KA D1 L5 (PR Sk H R b A =l 1 s
SR S DRI SEBRAl 50 B REUNAZA T S B REGT A AR KT B REL.
N TAEA KT B 2%k, 752K A& %275 (Blume Adjustment). Blume
15 1975 FHAE DS RH P — 0P fa H S B R SHEZ A THE

B T17 A 1 — P OB TR - DA BTN 00 T3 R
HIR VO, SR B T ROHE RS TR, B 2 I W %8
@A T BART, AR R ST, TR T8 MR
BV, RREAT B RARE T 1

AESCBR T, Blume H H 0 YR 1B B ST T

B, =0.35+0.658,

serpe Ponimmsi p i, Poonpis p .

RS I V42 4 1 SR U SR T S A
PRI B AR, % T, ARIFEFA Blume %71 s (5
[ B A B AT R

H. {0 7 R 25 2 Rs

ST VA TR BB R B AR LS (Portfolio) L& 1L
EIR R, ¥ s PR R A B B B AN A R R R, — A AN A R
B R T e T AN LS R RS, I, 76 58— 2 2 ) o g
FI43 R A 2 o 712 % P12 26 7 Bl 8 L 2 37 LA 1D 4 e A R 7 24
TR %

NE A RS AT 3 B IR B L 22 12 2 e A 71 [ MR g e
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HAITONG SECURITIES CO., LTD. PN SRS (BITRED

PR R /NRIZIE 2 ] B A S« $5 B XS it 2 AR B0, DR IR A 2 4
[T/ N7 S S /NP a7 N ey = 4 NS o < T e S (A
b B R B MRS IR o8 &R R B T i 5

B AR R K 5 HAR T R A o<, #lin, SaevrEAIRESH
Iy FAR P AR B I FRHE U B T o R A ], EORIRE e, Al
PRI B XS Al LA, B AT 2 A B 5 AN ARG 2 15 2 ] LA
R — Lo R R A 50, Bt B SRAE A — . MR A8 B IS 7 B 5 7 e A D AR

£ 125 FE R AT MU IR 28 RN 2%

I T IUAT B

Reta AN CAPM 230, AT RLTHSRCH IR0 Ak A7 10 B 22 1]
E &

2) FrRInlR R I E

FE A, RO a A A — A B B TR T 2 Fe R IR S ARAT DX
REGEARK MG T ARG S PG EEME H — SO R, 456 bl
BHES), WiE 4.35%/F BRI R R

3) VAL A T I AR B E

PRI B8 (] 3 5 AN A Rl 3 4 R AR AT 28 ) 5 3 558 BEA I BT )
145 R o B PGS RSP B R L] o S BEA BT 2 [ml 4 3 A
PAR 2~ 3T 5

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

Hrp: WACC NINBCT 2R BEA B R E NRAUME: Re NIELIA ]
s DA EEHRUNME; R NBIBUIE R, T M ERE.

WRHE_E IR AT B AL A IBCF S Bk R Ty 13.16%, LLHARN
PP 2~ F I ELR

TSI, SARE RS R I eI B BB TR0 R 3R
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WAL S5 Bk E (B TR

iR R T
2016 4 12 A 2017 4§ 2018 4F 2019 4 2020 4¢ 2021 4¢ FaE Bl
o4 i)
;;;K SR -0.84 22327 | 2,757.01 | 6,271.97 | 10,652.72 | 14,395.96 @ 14,398.15
stz 1L
PR 0.04 0.58 1.58 2.58 3.58 4.58 4.58
=z 13.16% 13.16% 13.16% 13.16% 13.16% 13.16% 13.16%
I A=R:E
0.9949 0.9304 0.8222 0.7266 0.6421 0.5674 4.3117
SMPME
=Mk 5 HB
22,040.00 62,080.93
ESMIERM
11, LB R
BRI AL E I T, U S P A A R N . ESE T
R SN
HiE WEME (T ARE CAIT)
—. ELEMHE >
HAIRENE = (RASHIA 720D 2,210.00 2,210.00
HoAb ke zk CRPAERDEBLZO 65.37 55.56
1R SE AT 1S A 14.70 14.70
. R E MR
=, ELEME”. AhUEE 2,290.06 2,278.05

12 A+ B AREPEE
WAHRFRHS LA B it
13, AR EEVEAE il

ZVPAG, BEVPGIE R, SRR ORI T, ERFERAE SR TR
FVE VA AME AN R T 86,000.00 /376, BI: AR MHMZRAT /T 7T

HARTFE I T
A TIIG
RN Z AP
= &D) 13.16%
TOUIN 3 15 B0 45 v B4 A @) 22,040.00
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KAH LG (3) 62,080.93
RV RANT A (4) = (2) + (3 84,120.93
e USRI (5) 0.00
JBZR AR AL R O (6) = (4) - (5) 84,120.93
e AFRE T EHE (7 2,278.05
JBe 2R A AL 2R AN H (8) = (6) + (7) 86,000.00

(I TIPS Ui B

1. Wik

370 R AR A 5 45 VAl B 7 A [R] AR AL R X b2 w3 358 5 1) S A v »
LA L 22 = 5 P A B S R R0 AT RE AP B (R RSP A £, T
ik K B LAt (R | Rl 8 MR L A A TR B g 7 ) 4l EL T 3 A 2 AR
IR CHARABLIRDD o T 37530 8 P O PR R 2 i 8 = LU 7 AN AE 5y S 51l Ee
B

T A E BB R f e B A T B S ARl Aol b T 1R — BT AL
R T m] A AN 55 B AT e b, TH RS S I E B R B B AR, £
WP AR U B BRI b, 45 H VAl RAMELH T 7

A2 oy G P AR I T 73 At 55 0P A Al A T R — BER AT ML AR 22 ] 1
g W R B IR RG], FREOIF TR L858 5 R B SO, TS S I E
PUAR B2 G A, 75 Pl Aok LEA M RO 2RIl b 45 PP RAME R T i

AR B m]

2. WIpEER %4

BHTE, RPN RET AR, Dlsema g Mz T,
PG IE RS A AL 5y« IEZRAL ST, D EAE Y T R DA B A 13 7 b A
# UL TR A1

PR G T ISR G T TR, MRS SRV A TR, 5% ATLL
NG BRI R 5 VP RAEZ SR R AL E T, Tk 5 7 AR
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ARSI H]; P RS 2 HRLE 57 YAl A 2L 05T« BORTT T AT 23 i 9 A
RAER, HFHRXEERTLIEWL,

5 S8 25T 5y S BB vl - 32 it A5 2 WA (R BR 11 170 02 78 20 2% RE VAl X
GGG RG2S R Z R BAHE R, 53— 7 SRR i B — € 5
RSP N BT AR, HAZ SR, 85 KW S8R AT, EETE
9y ARSI VAL SR T 28 ] BB

3. PHER

(1) FEAMBIRTHRZ H TR ERBOG . S5 RFRE, B 5B & flE
HAME R o

(2) Pt N G BT O B 2 w1 I 55 i iy« 58 5 B S P LS AT 5
(3) WLV AL IR BEAIA D IE AL ORI 55 BURL FOSE HER . 528
4. PHEMEERE

W ot Lo A 7] 75 2R 8 LU S 3 A B Ak T IR — ATk B A
| 2 Fo T (B R A 58 Rt Lk O 2 e i A o 1A T7 s0— RO 1 e £ 5k
PR B A TRl —AT ML i 3 B S22 B R ) b T A R R Ee A |, SR i
Ao BN TR LA R T . 53— J7 1, PR XS E A m) i — A s LAk
R PEREL S 725540, W EBIT, EBITDA BUS = R~ SE N DTS5,
I Ja THEO EE A w0 E 5 ik £ 73 S S U 1R L B R 3R --- FR 2 A L e afe
¥ (Multiples) , H4 Fid bt 28 e 87 H S48 DAty Bz 1A B 119 23 B 2 550h AT 45
A R T A IE .

TSRO EE 2 R TSR O E AT 2 T 25 R UG B A 20 SR L A SR R Bt
PR R IR o H 13 bE AR N B 45 Vi BN A B o3 B 240 i i e Bt
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il EBITDA 1-T
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RIEA(B), f:

1+g9,

o, | EBITDA — | EBITDA

1+9,

+(I‘2 'r1)+(gl 'gz)
0,
g3 R B 5 b e e e nT DL I 2 3 (C) 1H RAT 204 PEAl B A 1) B ALY
B, BOBE VAl B 1T A0 4B = Bk VP A S A7 b B e i <l DA BR A7 AH L 43 1 228

(4) GBI AL 5
1) BRI P X U B 5 i

PENEE OB B T B B e DL eS8 5 A /R A, s il
sE BB T O I 1 e

A ITINE SO AET B s M E A E AR — e BoE e E L,
PAAREI 2 5 7 Bt R /D YA 1

A B A A2 A EAT EEE M o (T ARG ) 4ok 2 AE Tl
N, HBBGE AT UAERERAL 5y 137 EAZ 5 (0, X RAS R @ P HAME 2

VB MESERR AR 557 AL AT A it DA B SR A S 45 o I 4 N (AN R
HEAURINRE DT, SR IE R BT OB SRR 4 I 4 I N B R A — e
%Ko FHEVHEFAEVIR D RIB MR — RSP EE S L Ay X TR
B, — N g /D IR 4 10 52 s T LR IAE A /D AR B (Discount for
Lack of Liquidity 27 DLOL) , BIZAALE R 3 4 B 6e 777 HAEAE SR [,
L SRS 5 2 S A 17l A A A2 I AE AN A B B 2 T A Dy I <
IRE )77 T 5 BA FEVE BBV EE A B 2 I — MR B X T30k
B, — N R R e 40 SE B 32 EER IR AL /> 28 Z i 4% (Discount for
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Lack of Marketability 5# DLOM) , B, HTIXEBBKAE —RGHE R
A oy Wi B, ALK LE IR AT LT (R HIAE 5, 38 X SR IBANAE T 1 i BR AR B2 55 7
152 2|4y, Aae5REET LRSS — A RGNS 5], Fl
XAHIAE Gy 8 5 e 2 T 158 5 RS AR BEAFAE — N2 S Ol B2 AH

— BN AN AT B S E e TR A RS 22 B E N AR EE R AL K
AR o HiE BB AR SR, — BRI, s B n] DU H
P s, ool Bt G XU o VA N B A B I B RFE S OUE A R At
H FR S BRI 5245155 . B A2 5 (IS BRRE S o IIB AL ik, s k. 3%
NI Z 6 FAE 59 N T3 ANE NI IRBAEOR, IR 2R B SR = A 5r i)
ZEENBAE Sy, I, SIERAL, ZHRZIEER, s BiK.

2) R IR X AU B 1 ) 5 BT 9T

AN TR R R R B SR A X - IR R AT AR, IR Z XTI IR . A
AT B B e w3l 41 AR ) 32 27 e A 1 B AR LR LR

A, [RFIEREZZSR SIS S 4 (“Restricted Stock Studies”) o iZZRHFFT
AR 1) SR A B B T AR R L PR 1 I SR A S S R A R LR R
] PR IR S5 R 22 5 A 22 T8 1 22 S ok s B A S /b i M AT 4. #E SR IR 1Y BT A
i, FELE—FhEE L2 B BR AR 2L, X B 5@ — o A PRI, 78 BRI TP
ABEHENIER T 5y, B0 TR B AR HEA et 458 5 o (HIX e 5T D
BEAT ML G o

N TR AR SR b TR PR A AT TR

Fs B AR BREN PFrinZ-F-H1E (%)

1 SEC Overall Average 1966-1969 25.8
2 SEC Non-reporting OTC Companies 1966-1969 32.6
3 Gelman 1968-1970 33

4 Trout 1968-1972 33.5
5 Moroney 35.6
6 Maher 1969-1973 35.4
7 Standard Research Consultants 1978-1982 45
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8 Willamette Management Associates 1981-1984 31.2
9 Silber Study 1981-1988 33.8
10 | FMV Study 1979-1992.4 23
11 FMV Restricted Stock Study 1980-2001 22.1
12 Management Planning, Inc. 1980-1995 271.7
13 | Bruce Johnson 1991-1995 20
14 | Columbia Financial Advisors 1996-1997.2 21
15 | Columbia Financial Advisors 1997.5-1998 13
MR TR S5 e AT LAE R 2] 90 AEARHTRR A 2 AR BRI 5L

Gy KA T sk D R BT HI BRI TE 30% A A7, FIFH 90 AEAR G A AL 4516
WUILE 2006 /e 47, XA 2257 5 2 T IR B PR A3 el 2 SR A0 1 SRR A

B. IPO RIZ k& 7L i 4% (“Pre-IPO Studies”) o %M 7 ) L% & i
AT PO HIBERAE G i 5 i 88 E T i B 5528 2 ks Xof LL SR T/t i 477 411
o MRYE R RS T AR SSHUE , A AITEHET 1PO B 75 22 ) 35 [EHIE I 23 (SEC)
WE A F T 2 R T RS S 155G, K IPO BTRE 78— B2 RHE A 7] IPO
HIl 2 4F P9 R A B IERUEE 5 BN 55 1PO J& 1117 J5 HIZE 53 I 6 1R 22 57 R Sl B 6t
IR o

IPO Hi#F 5% 3= % Robert W. Baird & Company 7T, %761 T 1980 4F
) 2000 £EilE it 4,000 4 1PO 1 H LA Kz 543 T /2 2514 (1) IPO RiTAZ 5 A5 1835 »
BT SRR 1980 4EF 2000 ARl Gt it 37 11 2 (1) AL AE AT 34 23 3l A
AT%FN 46%. T4 REFEI T

A 3
BSCERERS | 1POTE MR f;gg{i FMEEHE | SRR
1997-2000 1,847 266 50% 52%
1995-1997 732 84 43% 41%
1994-1995 318 45 45% 47%
1991-1993 443 49 45% 43%
1990-1992 266 30 34% 33%
1989-1990 157 17 46% 40%
1987-1989 98 21 43% 43%
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1985-1986 130 19 43% 43%
1980-1981 97 12 59% 68%
1980-2000 4.088 543 46% 47%

AR Valuation Advisor #F7%, ZWF FINEE I T K4 3,200 4
IPO HiZE G IS, FHEESL—A IPO HITHF 7T S/ @ 4 IR B e o XA AL
BLFE A 3 B A ] IPO | 2 4F N AT R R L AR e i DA B S AL
EIZE Gy . 1999 4 F1] 2008 AEHIAE S BRI R

IPO Ry 5kt [A] 1-90 X | 91-180 KX | 181-270 K | 271-365 K 1-2 48
1999 FrinZEfifE | 30.80% 53.90% 75.00% 76.90% 82.00%
2000 HrfnZ i fifE 28.70% 45.10% 61.50% 68.90% 76.60%
2001 FrNEpAE | 14.70% 33.20% 33.40% 52.10% 51.60%
2002 #rinZ A 6.20% 17.30% 21.90% 39.50% 55.00%
2003 HrfnZFAiE 28.80% 22.30% 38.40% 39.70% 61.40%
2004 HrfnZAfE 16.70% 22.70% 40.00% 56.30% 57.90%
2005 #rHnFhAifE 14.80% 26.10% 41.70% 46.10% 45.50%
2006 #rHnZ P ALE 20.70% 20.80% 40.20% 46.90% 57.20%
2007 FrfnZFAifE 11.10% 29.40% 36.30% 47.50% 53.10%
2008 i AE 20.30% 19.20% 45.80% 40.40% 49.30%

H AT, 58 B —LePP45 20 AN SRS IPO FTF TS/ Jnt s 4 41 26 5 BRI R A8 5
WEFCAEL, X FAE BT AR, Al ARG Jyal S s s drin R i Bl . R
& IPO HIT [ 23w AL A 5 5 SE B VP A o B AT 2 =) BB AE 5y 1 DL BE 9 B30T
PlEA%Z 1PO HiTHIF FE 45 H i/ 3 3140 2 S 93d & SEBR VPG 1 AE BT A =] Y
oL

3) [ R IE ST 1 AL

R WU B A7 AR B ALK — U ] ] Py 2 S T Y T AT F R
D PE LTI B AL R o A2 B L T s D SE ST R 5 5, A
RV 45 5 [ Y S B i UK I AR BT 2 R I T 48R 5 vl 28w T 2 X By
A SH A FE T IER

IS EIE |y /AT P O e S T ) /AT T SO = S B W (R R VR i E T 1
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R FEA SRR A LT AR IR RBIK T &% (PIE) , )55 R
EWmARMTERE (PIE) BEATX AT, I P S T 48 R ) 22 S R A B ik
DRIEHTIIA .

I MWCERATRT L b 1 & AEAE 2015 SRR AR BT 2w 5D BURAUE 5 FF I 5
IR T 2014 SR B o 7] T &R A, 5200 2

LT AR FHM EHAH ,
7 - =¥ =¥ ﬁywﬁ
2 T FR g | TEEF L TR ﬁ?“r*ﬂ

B BHE B FIE XS
1| R 11 17.44 24 45.99 62.1%
2 | RS 11 35.40 19 52.83 33.0%
3 | Wy B SOKI AR REROY | 23 19.26 66 38.37 49.8%
4 | T 36 17.96 60 58.99 69.6%
5 | ek 32 13.85 62 39.22 64.7%
6 | gl M. HE 13 25.78 26 48.19 46.5%
7 UL WA UK 116 17.76 217 57.93 69.3%
8 | Ik 11 22.13 51 4191 47.2%
9 | iz, Gfiflk 11 8.14 52 38.50 78.8%
10 | &xfil. FREL 57 18.30 46 16.72 -9.5%
11 | &&. k&R 26 26.74 67 54.28 50.7%
12 | &R, R H Dk 4 13.24 6 64.68 79.5%
13 | AR EEH 52 17.89 65 49.87 64.1%
14 |t R 81 25.41 42 56.37 54.9%
15 | faid e, MBI, Rl 37 20.81 94 51.26 59.4%
16 | & ok 21 18.29 53 52.41 65.1%
17 | FREEAR 137 20.74 33 68.67 69.8%
18 | BEEZh. AW 37 26.46 89 56.81 53.4%
19 | iEgt. EIRI 6 18.76 6 63.71 70.6%
20 | gitrEE 722 20.23 1078 50.35 56.8%

JRAEEHESRYE: Wind % . CVSource

Wk R REEE, TR AT AR BT A R I E T R RS B
NPT B R A HAAAE — 2 R, XA ZERRZ ] LN 3 2R /b Jiiil
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(5) ARLE M B = v A 7 B A A5

FRAE VR AP, B vE H & 8 T & R R = S e, YA S B A B
PLR A 55 $0 3 04T 06 B2 ) i A, ok L 8 P2 AN 2 T H AR A ) 7 AT
B KRR,

(6) 1A & Eb B 3 Ah 4518 10 20 i i

1 LRI EF A 2

EBIT L 3% . EBITDA L Z TS A NOIAT &2 /e b 3R F B 1 54 4%
B A 2 (8155 210 L 2ol s, X Fh bb 2R e B4 I 1 3R ABE A B 2 1)
f1oe %, Hor EBIT HLRaesim KPR E gD 7 i 15 55 45 F A 4585 i i ) 5
M, EBITDA LURIeEAE EBIT bR e Zhat b S n] DL KRR BE by B 4
MV AT IH /58S B A [R) B ol e SR BRI 7 T B 5200, NOIAT  Lh R e /e
EBITDA bR I FEAE b AT DL KPR B /> B T AN [F 3 3R K F R 45
JIH R . KA S E SR E R NOIAT HeR s, EBIT HR e
EBITDA LR IFeE 1) 4l it &5 s i . BRI T 2.

W PEAS BT L RS R = xF L A T LR SR B X 1B IE 2% P

2) PPl R

MR R A By b R I HOE I 0y i A VRS B A R T I
18

B VE Al AL 4 3R T S O 4B = TR A AL B R IR B X B VR4S Ak
(EBIT. EBITDA. NOIAT)

MR L 3T SEAF Al B R T e e » R Oy 2045 BB
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WAL S5 Bk E (B TR

FRAE L E# Mt 5, 8 EBIT Hb%ae%. EBITDA ELRIEEF NOIAT
EC R e 073 il A5 B AR A3 B AR I T 37N, BB 3 Fh Lb R e 25 18 1P 3ME
VERTTEAAE 45 5 . BRI E LS 5 N &

A. NOIAT tupl g%tk

B T H A SN
ST | BRRA HaA Eg“ il | s | TR | HER | 1
XEEATLR | "I | FHH BBIE | BUBIE | RH
% % NOIAT | NOIAT | EBIE | BIE A = B
Mk | KR a
FEMRHY 13.14% | 13.23% | 11.37% | 11.65% | 0.09% | -0.28% | 52.83 | 58.13
BT Ay 11.76% | 12.87% | 9.56% | 11.65% | 1.11% | -2.09% | 49.84 | 91.42 | 76.16
LR 12.26% | 12.75% | 10.68% | 11.65% | 0.48% | -0.97% | 58.23 | 78.91
B. EBIT tu#lse$iit A%
3 VAN =/\ b >
L NowA | ma | ERRa A RES wg | EF R g
Xt LA H _ — ] Gil s Rl e | FA
T/EBI | HEIHH | FHH B T
2R T0) % % EBIT EBIT | RBE E BIE | BIE B
WKER | HEKR =[] Ja
FEARNS | 98.8% | 15.03% | 14.19% | 13.21% | 12.44% | -0.84% | 0.77% | 52.18 | 53.44
BTy | 114.3% | 14.84% | 13.79% | 12.86% | 12.44% | -1.05% | 0.42% | 56.97 | 82.97 | 70.34
AR | 113.4% | 15.70% | 13.65% | 14.25% | 12.44% | -2.04% | 1.82% | 66.06 | 74.62
C. EBITDA Lhflse$itH %
A SN
NOIAT - ﬁ%A EﬁA h® | =
- A | BRRA | H Gl F:3
ST AT | /EBITD %3l =% EBITD | EBITD KGR | KR | R | e -
Py A RIE | BIE | BE | BIE
) > R A A 3 = &
Mg | kR a
FEGANS | 87.7% | 13.75% | 13.81% | 11.73% | 11.99% | 0.05% | -0.26% | 46.32 | 50.89
YTy | 101.2% | 13.59% | 13.39% | 11.38% | 11.99% | -0.20% | -0.61% | 50.42 | 80.01 | 66.79
EWAIE | 90.0% | 13.08% | 13.25% | 11.31% | 11.99% | 0.17% | -0.69% | 52.39 | 69.45

2015 A EAE LA R I 8 R 5 2w T A A Bl S sk s I
NG 1T 2 E 0 56.8%, H i (5 B oAb sk i I8 41 41126 Ge vk Hiodfa )1

YA N 69.8%, ArItiEITHIRIZ 69.8%5 &,

AP 8 RIS R IR -
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WAL S5 Bk E (B TR

FF N NOIAT EBIT EBITDA

g ol 23 MR TR H TR -

1 | B A T R TS BUE 76.16 70.34 66.79

2 | BHE AT NS E 3,689.03 4,177.79 4,276.29

3 | WL A E ST ENME 280,944.99 293,886.10 285,593.98

4 | B A E R A

6 | ANATESTHE 69.80% 69.80% 69.80%

7 | EEENE T RE 2,278.05 2,278.05 2,278.05
i S /\E 1a% N

8 g)ﬁiﬁm w] AT A B (X 87100 91,000 88,500

9 | PP R(EEE) 89,000.00

[PIPEAL O E o A IR T 89,000.00 75 7T

5. WML IRfESE R

VP, BEVEALIEAE H, SRR R e A R A SR A N ik

(F) RE5 HFEAMAEENEAERER

FH R B =5 b 25 72 A5 BRI 0L«

FRFRHS A PP o, AN SR AR DA LA B R LR R 5 A (™
WAL R RIS RSB (IERE . MBL BB )

(73) REFFERIR B PPAL AL BN it (B B A B K ) ST

(6) PPAEEAEH JE R EREREML

FRFRHS A RO F, ATEAERFIR IO AG (E AL EE, BNt (E 45 1T E R REI i
HI

PPAGIEAE F A PPt R EIE), AN AR S R B R R A B 1 BRI

OV EETReAMAEER

BARF R 22 BT 2 W) g
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