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1. RTHE. #E 2019 F40K, HiE AIKI &40 161,490.99 /3, Hr.
k=t 157,806.50 /5 7t Miaocode Education 3,684.48 /3 7t . i H1 i A Ui (1)
T 2 PRI A DA S AR T S P R U 75 A A e v HE I A RIE (2D T Rk
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2. RTHERM. SN, BiEANEERHZEEMN, 2017 4. 2018 £
2019 £/ 52~ 190,820.75 576+ 334,726.13 J57G. 773,720.55 J57G, MisH %
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1. XTHE. 8ZF 2019 F£45K, REAKEEEESE N 161,490.99 7,
Heh: FE=-157,806.50 5T\ Miaocode Education 3, 684.48 FFiT.

ERIBEARE: (1) FENRARBREHAFTEREMNRRSFaLLR
HENMMRE; (2) FERENRD 8 ZH. FENKREERY . HGHUEEE.
MMRFSEEMMHENRBRERASEY; Q) EERITEERRGE
RENREEEMATDZEVSHEM. HRENE,. BIEASTHITHPZE
B8, iR, HEARPBHEERL.
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RAE (N2 tHHENEE 20 5——A &I e “I 2 XHE I AR KT
B B B T S AT A B PR N SR E A B ZE A, N AN T
FZE 2019 % 12 A 31 H, KAT NFEEFKIE 440 161,490.99 Jjot, H I

=LK 45N 157,806.50 J3 5. Miaocode Education 728K T 440K
3,684.48 JiG. W A AT NAH I e 20 i) EARR B Sl an -

. JiG
EinD %S E=t Miaocode Education
P4 48,000.00
RAT IR HEUEZ5 [ A oA 144,000.00
3K H 2 BTREA (AT 12 H 1A s i - 1,779.45
BH SN A SRAME
BIHBAEET 192,000.00 1,779.45
e USR] A BT 7 A SR A E A 33,975.93 -1,905.03
N R 158,024.07 3,684.48
(L k=41

KAT AT 2014 4% 11 H LA 192,000.00 /3 76 XTI S 1 F g =1 60%I¥ AL,
FE T 3 H BUAS (0 0T A 75 8 72 I SR B 4 AR 33,975.93 T, TR T
158,024.07 J3 JCHI RIS o AAT NIGE AL 50 rh R A1 [ b B8 7 P4l A PR m) %) 2014
7 O 31 HONEHE R Bl =GR A G AT VRS, IR T TR R AT
[2014]039 S ¥FAt i 15 .

2015 fER T, KA NK EilE=-EKRE2 158,024.07 JI ok dln . B
= 157,806.50 J3 G ToAREE SR 191.19 JiJ0. WEREEHE 26.37 JiTG. 1ZIRIF 41
INRETRATANFE S Y SIS 24, TR R &N Bl =
Lk AR, LiE=HMRGE 158,024.07 Ji oA MR HN o

2018 SERAT NAL B ToR IR AR« 2019 E ARSI RS J5, #UE 2019 K, K
AT NI THT_E 3t = C R p 2 R AN 157,806.50 /3 7G -

BT QFRSTFE#ESEIR/N, U5 Bl =B E S8 0.14%;
Q@FEFIE FIRSTFER, KGR A B 2 % 217,57 Jijt. Bt, AFH
T EMEE N, R EiR St 2 T R,
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(2) Miaocode Education

2019 4 12 H 31 H, KATAZ AR T AR RN HAFA R Miaocode
Education129,375 Jith 5 % i iz, [F]i Miaocode Education J5i i AR 7
SR, S8R AT AXF Miaocode Education £ ik HL 451135 555 99.99%,  SENf2 il
NG IO o RAT NAEE SE H BRI AT I8 36 H 1 Se i fE 4 1,779.45
J37C, FENSE H BT BB 77 FT #5572 4 SR B A3 48 -1,905.08 T T, T&
T 3,684.48 Ji TG
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PR T DO 22 B0 A <o 0 o 25 ) AL 45 K 5 47 DB L g 00 K 7 25 B G T 4.
O T 2 IO 2 BB DA RAEL A3 2 » AR B8 7 A Bt P AL 4 5 PP B T 2 A AR A At 2%
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1. 2019 £ERFRFIRRAE T,

(1) 2019 AR RAT N R 2 el fE 3 B 4 2%

AL TITG

s BERE | BHEE
MRS | BERE || a@; g | FEALR | ATEEES | REW
Rr4a%k il ) o HA

9 {E KM ME A RMHE Zi=H
k¥ =+ | 100.00% | 157,806.50 | 10,269.43 | 168,075.94 | 2,513,742.75 2,136,681.34 | A JkAE
Miaocode

_ 99.99% 3,684.48 84.40 3,769.25 4,404.23 3,963.81 | AJHMA
Education




“TRETAKENE”, REEIRETAL. FE R B A KB
I e R PR A B ALK I AE 7 28 Bl A BB 2R 1 T 25 1R B 2K
MHH; “ARZARTHARSCOE” R H N e ETHER B AL T2 ] >
BUBAR 5L > Fe i AE

ARGV ol AT /S YN B4 NN a4 RS Walsa 56 L e WA VA= B Nl ot Y A
FAb BT ol w7 o B AN 2 th BIE IS I A AR SR B = AL ke BEr A E
[ B R R 2 2 I e N A 75 L T A B 7 B 58 4. [, AR e B 4L
I, 2425 R Al B R B AR PR e NS AN T 30 (AR AL AR = 2 Ak 35 b
i DX B XA A% ) MR B8 77 ) e S sk Y e Ak B I R 5 5 3055

=AU A E T R T 7, 2 T SR i N
PR BN A, B A S i =L SR A

Miaocode Education & il e aE R~ E )T, Al 7 5
IR B /NG H R E BRI 577 4, H HAAE N5 Miaocode Education 2

R B4

(2) PR B AR T A

OLE—=t
B Jit
b 2019/12/31 2020 4E 2021 ¢ 2022 4E 2023 4E 2024 4E KGR
ERZON - | 1,587,256.32 | 1,872,962.45 | 2,153,906.82 | 2,412,375.64 | 2,653,613.20 -
ZAIMERSY -| 220,816.84 | 269,752.21 | 316,532.03 | 357,295.35 | 393,024.88 -
SR -| 256,707.80 | 241,569.35 | 290,543.32 | 333,598.80 | 371,129.24 | 371,129.24
I - 13.28% 13.28% 13.28% 13.28% 13.28% 13.28%
Hrla4 -| 226,606.65 | 188,238.74 | 199,853.46 | 202,562.40 | 198,926.72 | 1,497,554.78
iﬁ;gﬂm&@ 2,513,742.75 - - - - - -
WK 2 - 20.00% 18.00% 15.00% 12.00% 10.00% -
LB R - 13.91% 14.40% 14.70% 14.81% 14.81% -




(2Miaocode Education

Bfr: JiTt

TiH 2019/12/31 | 2020 4F | 2021 4F | 2022 4F | 2023 4E | 2024 4 28 géﬁ
ERIALON - | 3,666.46 | 5,499.69 | 7,149.60 | 8,222.04 | 9,044.25
INEPSE -| -489.19 | -289.65 77.35 99.87 84.81

T4 975
EEBJ“@"L 4281 | 41577 | 121017 | 83223 | 653.66 | 653.66
=EN
PR -| 13.86% | 13.86% | 13.86% | 13.86% | 13.86% | 13.86%
ol 4% - -37.6 | 32071 | 819.87| 49519 | 341.59 | 2,464.72
BN
jﬁﬂAﬁ 4,404.23
B
PN LRI -| 45.00% | 50.00% | 30.00% | 15.00% | 10.00%
2 E R % - | -13.34% | -5.27% 1.08% | 1.21% | 0.94%

WA T JiR A e & B AR 73 B

FAT AR EE RS B3 7 AR R 28 DL AR H T o A AT NS5 & W
LIS FEIE T H 5577 AR SR 55 (B S O, #2185 2 e 1 5t SURE EE AT
R AAT IR S, X IFIAIH B2~ Y GEH N 5 ) M&aE
BT EAE T, M55 R AR | B2 N HAd A oG 9 FH 48, 8 FE AR
P S 6 e ot T 4 Fee A SN 5 AR S S B AR BE o

BE#E 5G. mHPAREEH M ARG, LEEIMN SR, Ei=
B 2020 FIRAIE KRN 20%, B G TR K G55 i 3 10%.
Miaocode Education - 2019 4F 12 H 31 HAAN KT A S HTGE N . 2020 4F
Fis, Miaocode Education SHM#ITE . #F A F AR F#F K, TERFH#
SEARSS W IEI, BT URFR ARk, 8 5im PRGN i S R SR 2 AE ), Rt
TN S BRIFET . TSN KR SR 2R s, 22 TS 10%.
2. 2018 4ER _Hig =L E R

(1) 2018 4EA i = i 2 J A ok i 41 32



Az JI7G

&R AEEER
BRER | R || | BETRE | EAAR ;éﬂ/\ IR
4 ZHA
Pr 2R il IR E #E &
& &
FiE=+ | 100.00% | 157,806.50 | 13,124.72 170,931.22 | 1,638,767.96 | 1,392,952.77 | KI(H
(2) PP AE IR B o FE
AL TG
i H 2018-12-31 2019 4¢ 2020 4E 2021 4¢ 2022 4F 2023 4¢ KB
BN 874,060.54 | 1,005,169.62 | 1,105,686.59 | 1,160,970.92 | 1,160,970.92
ZAIMEPSE 184,784.78 203,317.76 223,649.54 231,660.66 224,683.66
4
Eiﬁiﬁ‘ﬁ”ﬁ 266,713.99 188,043.88 215,811.64 225,136.73 224.747.46 | 224,747.46
==
Yol 13.74% 13.74% 13.74% 13.74% 13.74% 13.74%
ol 4% 234,500.81 145,363.81 146,679.88 134,536.63 118,083.05 | 859,603.78
B A AT
1,638,767.96
0] 445
NG KR 20.00% 15.00% 10.00% 5.00% 0.00%
ZEREF 21.14% 20.23% 20.23% 19.95% 19.35%
INE) KNGS VER R P 21 R SR &5 I EAE T, &) 454 -0 DLk

XTI H 57 AR SR 55 B A I DL, #2162 T AR 5 (A 5 URE AT R Bt
PP AAT W R S S, IR IR A B AN GEH N 5 5 MaE e
TEAMF T, Bk SRR AR AR LA RS, B ZRE DL
2056 O T 37 5 Jo (O T Aff R AH R BB AL

it = R 7 A 0 SN T G R e A R Y AN v T AR
X, PSS K AZ D MBI C,  6 IEAE IS K
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‘J:?@E/l: ‘ 100.00%

157,806.50 ‘ 14,511.27 ‘ 172,317.77 ‘ 1,425,715.56 ‘

1,211,858.23‘ ARIRAE ‘

(2) FEEAE N B AR TS AR

A Jivt
igE| 2017-12-31 | 2018 4F 2019 4F | 20204F | 20214F | 20224 | KEEE
EN 674,317.40 | 775,465.01 | 853,011.51 | 895,662.08 | 895,662.08
il 164,874.00 | 188,558.62 | 186,277.35 | 194,345.58 | 194,311.69
H IS E 165,938.04 | 188,403.15 | 186,098.36 | 194,409.47 | 194,302.69 | 194,302.69
SRS 13.30% 13.30% 13.30% 13.30% 13.30% 13.30%
440 146,458.99 | 146,766.98 | 127,953.69 | 117,977.11 | 104,070.89 | 782,487.90
igﬂﬂ&@ 1,425,715.56
IR R 20.00% 15.00% 10.00% 5.00% 0.00%
2275 ) 2 24.45% 24.32% 21.84% 21.70% 21.69%
N EER WG IEXN B =l AR R E W = E 1, & 856 I LK

XTI H 57 AR SR 55 (KB A1 DL, #2162 T AR B (1 SRS AN SR Bt
PP AAT W R S S, IR IR A B AN GEHE N 5 4 MaE e
WEAF T, Bk AR LA RS, B EZRYE DL
2056 O T 37 5 FE (O T Aff R AH R BB AL

it = R 7 A 0 AN I G R R e A R Y AN v T s AR
xFEE O, PSSR AZD NI RIFREC,  26 IE AE IS K

12 ERENRT p 2. FeEXRABRE. GRRGRR. FRES
Bk UM 2 B BAR MR 9 R At

(—) 2019 FEREFE AN R

2019 FER R E AR N A b Z e B an F -

‘ e R K

ATLRE | pEK | ERRKRER | RBRH ﬁ%g Rl | FH=x

=t 0.9369 3.6761% 6.90% 1.40% 6.00% | 13.28%
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. 0.9106 3.6761% 6.90% 3.90% 0.00% | 13.86%
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1. EE=+t
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B i bn ¥ A W 2 Ge R KR b, 38 SR FH s L B0 IR S5 UM BT A A TR 2
7R HB E R B AR B Wind %M, BT B AT ALY 300 LT AR HIB L,
TS A M S AT u, TR EE T AR T AR e, THHE A
B e=Pux[1+(1-t)<(D/E)]=0.9106* (1+ (1-15%) *3.4%) =0.9369, H.iA&HE Lz
e

e E S AR REAMR S
WEFFH 220
AN O IR YR 300
P M
I 8] Y 2017-01-01 % 2019-12-31
Weas ATt HE Hem i i
AT =X HHCOT
ks 46 BL 0.9703
HIALS B 0 25ATAT IR 46 Pu 0.9106

t: TR fiRN 15%;

D/E: {1 E6i%5 5B th, MRIEE TG 2 7] 555 RA Al B A
b B B BB A SRR H R BEAR S o

(2) TR et

2 FE R A T — M AR RE BAF TR AT A, 1 2019 4F 12 A 31 H 10 4EHALA
b R 5P 2 21 3 2 2R A TG AU A 25 R 3.6761%

(3) JXUs i i

1737 XS 2 A7 (Equity Risk Premiums, ERP) sl ft) 2 5 98 3 IR #E 8 F- XU A
X A v FR) T AS T 47 0 2 5K KD v T TG PRI i T 2 ) XU 52

LiFgsss IR TE WM | TR
F4 | RiEge | fe¥olk | BRIERR | fe¥lkzs | BERBA | da® | ERP=Rm-Rf
L EN mR 5 b: 3 #Rm Rf
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2010/12/31 | 1 | 2010 | 2,808.08 | -3.42% | 12,458.55 | -1.10% | -2.26% | 4.09% -6.35%
2011/12/31 | 2 | 2011 | 2,199.42 | 2.11% | 8,918.82 9.32% | 5.72% | 4.10% 1.62%
2012/12/31 | 3 | 2012 | 2,269.13 | 9.18% | 9,116.48 | 19.18% | 14.18% | 4.11% 10.07%
2013/12/31 | 4 | 2013 | 2,115.98 | 7.42% | 8,121.79 | 14.87% | 11.15% | 4.27% 6.88%
2014/12/31 | 5 | 2014 | 3,234.68 | 16.41% | 11,014.62 | 24.78% | 20.60% | 4.27% 16.33%
2015/12/31 | 6 | 2015 | 3,539.18 | 31.47% | 12,664.89 | 42.46% | 36.97% | 4.08% 32.89%
2016/12/31 | 7 | 2016 | 3,103.64 | 6.88% | 10,177.14 | 20.79% | 13.83% | 3.92% 9.91%
2017/12/31 | 8 | 2017 | 3,307.17 | -15.84% | 11,040.45 | -13.34% | -14.59% | 4.10% -18.69%
2018/12/28 | 9 | 2018 | 2,493.90 | 13.80% | 7,239.79 | 17.78% | 15.79% | 3.98% 11.81%
2019/12/31 | 10 | 2019 | 3,050.12 |  6.64% | 10,430.77 9.84% | 8.24% | 3.68% 4.56%
1 7.47% 14.46% 4.06% 6.90%
(4) g KBS R 24
ZII X MRS fEH B PR E L W5 R LSS T R
PE ZENSS . PP A X R o0 A L R B AL B BN I A TR
P~ o R P RN RS R R 25 S A A S, BOE TP AN Ik Ry
RS R A BRI
FF5 NE YiBH BYE
1| Ak AV AU A KA Al 0.2%
2 | LT EE R il Kb 7 e B K 0.1%
S giﬁfﬂ%@iﬂmgﬁﬁwmﬁ%mﬁﬁﬁﬁ 0.2%
EH
4 | Ak g K AV EECNTM, FAEMIETERAKR | 0.1%
5 | bk g ia s W45 i35 I S BT 0.2%
6 P ENSS . PR FIHIX 1 | T R ERE N, EEERERR, KL, 0.2%
il e R K ot e AR A A
7 | A E AR P N PR P R R R4 W Lo e 0.2%
8 | EHANRMAIATE ] NAEEN AN+ E 0.1%
9 | X EEE P RALRIE A | 6 B R S R R A A 0.1%
- &t 1.4%

(5) fiFrilita &

52 N F FEAR TR BT ORI 2,

T IR 48 SRR N 6%.
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(6) Hrilzx
O E) IR PR T 2 85 A A E AT IR

R ke=rfl+BexRPmtrc i B M m ¥ & i & , W #
r=ke>{E/(D+E)]+kd>(1-t){D/(D+E)] 11 HMNBLF- 35 T A R4, B ABRTHT IR
N 13.28%.

2. Miaocode Education
(D B AEH

B i b ¥ A W 2 G AR R B, 385 SR FH 1 b 280808 i 55 WA i A A7 1) 28
AR R EAR . @ Wind B, W ATEAT LI 300 R A KB L,
TR S A F M S AT u, TR EE s AR T AL B e, HHE A
B e=Pux[1+(1-t)(D/E)]=0.9106* (1+ (1-15%) *0.00%) =0.9106, F.{A&Hf &Lz
LU

e E A A RS B AR MRS
WEFFH 220
A0 IR YR 300
5 JEl
I 8] 2017-01-01 % 2019-12-31
Wk T VE LG
AT =X R
ks 46 BL 0.9703
I B0 25 ATAT B 46 Pu 0.9106
(2) To AR as 2

Je XSS 2 R B e 5 il =B A
(3) JXUs i i

MRSz U R E 5 BT =B
(4) 5 8 WS 1 5 22 5L

et AL A A E BB PSR E T L. WA UL b 55 T I I AR
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Ve 2B SS PR AT X A o0 AT s N EE B A BRI A B BN S A 2R SR A B
P 3R E R R AN AR REE KR I E5 5 i A5 8, BOE Bl 4k 4y
RS TR A A FLAAR IR

Fg BIMAE ViEH BUE
1 A F A ANV R R /N Al 0.5%
2 NV T A2 E B B Al AT R KB B 0.6%

NVAE RO G & B — 2 sh, HHATF
L : 5%
3 T = B[ IE 0.5%

4 Al BT 5% JAURG: N H B =R m, HIE R SAFE 0.4%
5 TP AL R R B I T 5 SR LT 0.3%
g | MRS AR | e gaieamEy 0.4%

115347
7 o3 ) AT A AL O8N R BE A L D e 0.5%
8 BN R T AFIEHEANRNZKFEE 0.3%
9 ERAVERLN HInBEHE N 7-14 &35 /D4 0.4%
& 3.9%

(5) fiFFila®

TefEdK, WAERE,

(6) Fral=x

oy ) R R INBCT 3 B A A A AT I

M # ke=rfl+BexRPm+rc  F B M 2 | A B A , R W

r=ke>{E/(D+E)]+kd>(1-t)<{D/(D+E)] it F AR E A A, e H AT AT ILR
 13.86%.

() 2018 R g =& A W

2018 FR bl =B 2R AE MR Sk B R -

ATEH| pRY | TREREER | AR | R REARRY | SRR | R
b= | 09432 3.98%  7.26% 1.40% 6.00% 13.74%
(D B &R2H
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B i EEAR I 2 T R G0 AR o Fi A, 38 SR P v Ml AR 55 BUAA BT A A A
Al IR HIB B R B AR A R MAT AR S 1T 2w BL 3801 55 8 8l ik b
HEEEL TR 4% i R AR REBRHEATHAA, 4
B iR B AR #E 2018 45 12 A 31 HYA 300 FEEHIHE S FLAF IR K
HAMAR RS Hn T %

2K A BHfE D M2 E BARLEM (D/E) B BL By
Ui R 9 2% 225,646.89 | 1,651,661.78 0.136618 | 25.00% | 0.878 | 0.7964
HE 8,000.00 |  267,355.69 0.029923 | 15.00% | 0.8485 | 0.8275
Bk 2,377.89 973,391.92 0.002443 | 15.00% | 0.903 | 0.9011
s AR, 5,000.00 372,218.46 0.013433 | 25.00% | 0.8802 | 0.8714
JREBRHY 26,500.00 418,167.55 0.063372 | 12.50% | 1.0882 | 1.031
S 0.0492 0.9089 | 0.8855

t: PrRiEy 15%

D/E: fHEGS S EN L, RGP 2 7] 55 RF R ARl B A
A B SIS ASEIAE D B bR B A S 1

B e=pux[1+(1-t)>(D/E)]=0.8855%*(1+(1-15%)*7.66%)=0.9432
(2) To RS 28 %

A URAGAE B T RS U 25 AR S Wind B2 iR E ) FE 507 2018 4 12 A 31 H
10 FEHALL b f [ 57350 21 A 35 R A 2 N 3.98% .

(3) T MRS

1737 DA i A7 5 IR (142 5 38 A1 436 B8 XS A X 8¢ vt B4 B8 A 11 3 10 SR 1Y
e T RS R 0 KB ka2 . rP B SR T I VRO X g, HOR R I S i,
7R ROR, BT AT R385 R R s, T S B A AR X LA 0 S ik
37 KSR, PRI, DAl ISR b 5 B0 XS R B ik, o R T 37 1
IS i R AT 3 22 R SR 5 e ) i 3 XS i

37 KSR A (RPmD =l A I 52 117 37 4D 5% XRS5 R i A= ol 24
P S T I B BE S RS i A7+ L 5B 20 U A 22 X (o B3R o [ £6t)
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A 5 1T 3 A B S ARG AT, — RS % [ e 30 P 5 [ IS T 4 1 ARG 2

i & T B 55 B R R A= EHT KA E R BRRERRAME

1928-2018 7.93% 6.26%

[ B 2 M A R P LA X 3R B (51 55 PR o AL, AR IS T 29 F
FENTI AN, B 0.79%.

o /o B N ET AN FEIE T s, EARRFE A
1.26 5 HI L RARK F T IS 8K .

rh [ 17 37 XU 5 1/ =6.269%6+0.79% X 1.26=7.26% .

(4) Rre KR EE 25

LI AN, ENEB. JISEEERSN . WS X b5 iy sk
Py BN PR AL A . N B A A AL . B E N R 56 A B

P 6 2R L AL pe B RS R R ISR G i A5 18 e VP Al AL s e
DS R R B BRI

FF5 NE Yi B BUE
1| Ak AV g KA Al 0.2%
2 | MRS E B Al AR AR B K I 0.1%
3 | ppets Zg%%m%%%ﬁﬂ%%%ﬁ%ﬁ&@ 0.2%
4 | IS5 R N BEEROA T, SR ERAKR | 0.1%
5 Akﬁ%m%%L%¢ W45 T35 W& S e 0.2%
6 | WAEN S 77 S AT X W%IEEE@,IE%¢E¢E\%%\ 0.2%
ﬁ Herd Kt rE AR A A

7| A AERE B AL O\ F IR P A BRI AT L 52 0.2%
8 | BE ARG AFEHANRMEREE 0.1%
9 | X FEER T KMERIFT M | X TR EER ) R AR R AR A 0.1%

it 1.4%

(5) fiFFifia %
S AR IR DT R, Flih IR 2 DR A0 6%
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(6) #ral=

oy A E B AT IACT S BEA A NI B .

M #E ke=rfl+pexRPm+rc

iR #

KOs A

R

r=ke>{E/(D+E)]+kd>(1-t){D/(D+E)] 11 HMNBLF- 35 T A R4, B ABRTHT IR
N 13.74%.

(=) 2017 R B =-HrEmENR

2017 SFR bl =B Z R AE N S0k B R -

AEIBR | pRE | TARKER | RES | FFeXREBRRE (GERREREE | TR
F# =+ 0.9628 3.74% 7.21% 1.40% 6.00% 13.30%
(D BAEHE

B HTERRA A T R GRS HIFR R, 38 H R 1R Mk 08 Al 55 HURA B A AT Y 28
A BRI AE R B MAT AR S 1 b1 22 =] mp DL BNV 55 A% sl sk bn e ik
10 NG S N SN 10 B s NI 703 A (e I i = /A I 1 7 M wb Wl o )
AR 2017 S 12 F 31 HYR 300 $E A0 W SSATAF IR A AT 5o S Hon

TR
TR AEAMD N E BAREH (D/E) B B L B,
IR 4% 219,132.26 | 2,148,315.32 0.102 | 25.00% | 0.9326 | 0.8663
HEE 0 371,980.01 0| 15.00% | 0.8473 | 0.8473
R 97,541.41 | 2,060,220.67 0.0473 | 15.00% | 1.0638 | 1.0226
/N i35 13,000.00 801,893.47 0.0162 | 25.00% | 0.792 | 0.7825
3 0.9089 | 0.8797

t: PR 15%

D/E: {1 E6i% 5B M2 th, MRAEH TG 2 75545 R A Al B A
A B S B ASEHIE N AR A

B e=Bux[1-+(1-t)(D/E)]=0.8797*(1+(1-15%)*11.11%)=0.9628

(2) TR at
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AR YRASAE B T XU IR 235 AR YR Wind %2 i) JFH 500 2017 4E 12 A 31 H
[l 5 ~F- 33 2 I 25 220 2 N 3.74%.

(3) i3z R A

T 37 DAL i A7 e IR (14 2 $50 5 38 TR 436 8 XS A Xk 8¢ v 140 % A T 3 1 2R 14
e 1 JE USRI = (0 ARG M= o rR GRS g X i sy, R e I S8
7PN LR, BT & A 5180 R e s, i S B A AR Xk LA UL S ik
3 ARSI AY DRI, PPAR A SR oMb 57 P A DU i R B8 s 5t il i 37 1)
RIS i A1 AT 38 24 TR AR A R L T 3 RS

T RS (RPMD =R 201 52 7 3 117 15 S RIS i A+ 8] 5 IR s A/ = ol 24
Ji5 S 5 37 Vo) e S DRSS v A+ 1] 2R s Q/JRIK/\%U%X(UH Zlo .L\)

S 5 T 7 ) B 5% DS i 5 — e 93¢ ) I 8 PAY 56 LA 232 i 3 XU M2

I 3 BT R B RS B B R KU HTKIE R BRRE RS M

1928-2018 7.93% 6.38%

[ KB 2 A Mz Bl VER ML R E 651 55 VR AL, A R 20 5
N T2 AHE S, B 0.72%.

o I 5 /o B NI S T A% T 22 i3 B a2, ARV E A i 1.12
REHI L RARR F T I sh & .

rf ] T 37 XU 5411 =6.38%+0.72% X 1.15=7.21%.

(4) 5 e WS i 8 22 4L

AR S E BB PSR E RSO WS R Mk 55 T E
(EEN = V8 N R Ib: A 1 B e N B 1= SEEWAE st 1IN = €2 DNIATI D ST v s
P 3R E R RN RS K R I Z5 e i A5 18, BOE SOl 4k 5
DS EE R B AR

s NE i BUE
1| Ak EE Al BASE R AT Al 0.2%
2 | ML E I B A b 7 R B K 0.1%
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3 | posesm Zgﬂ%m@%ﬁ@ PAILT5 Ui AR R iz 0.2%
4 | Al g5 KU AL SECON T, MERMPERAKR | 0.1%
5 | dlkdk g5 i S AV 45 T3 IR SR PR 0.2%
6 BN P A IX Y | T R E N, FEAEPEER, EL, 0.2%
paxi HepE % v pE A A 4

7| A R BRI N (P R ML A e 0.2%
8 | HHANRMLIGE AFEHENAMERFE 0.1%
9 | MFEEE LA AR | TR B A R R AN 0.1%

At 1.4%

(5) iK%

B AT IR, T EREE SRR 6%.
(6) HTHL%

AT A BRI BT A B A T I

W ¥ ke=rfl+BexRPm+rc  iF H M @ & A i A , W #
r=ke>{E/(D+E)]+kd>{(1-t) {D/(D+E)| 1T E B A A, B R AT Bl
4 13.30%.

1-3 R T8 7B R TR R VAR AR A XU % FLxt A ) 22 B L B I i
1. FERAE B R L
(1) W PR S P e 1 10

RAT NCAE 2014 5 4 F1 30 H A5 1 CR T AAT Bt B STAS B4 0 S 5% 77
SEMER BRI HIME S (BITHOY 1 “ EARXEIRR /8. b5 1
AL R A et T 5 Rl P XS ™ P 4 1 AAT AR SR T e A 26 X e 2 A RS, B
LS/

“RIRAL Gy b =- BB A EA LU A S e T VPG E R (2013 £ 7 H 31
HD ZHKPAER G (BEAF)D WK {E 2,595.07%. 325 br i A E L
M T 4 B G Ay, B T BB RAT L ARR BT RIF A RS, =
BT eE R 55 K PRI, BRI KT PSR T, B AV 55 A1 SR T I AR SR 5t mT 3
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SUEFEE, =t RENMZ TG GBER, mPIBEOvEF. FIRIER
B8 ST A IRAZ Ty R A A AELIE A 7K P85 e PR JRURS:

(RIS, T AR S A R — 2 1R B il A5 9% AR Calk 2 THAE D
W S T3 58 5 I AR KT 45 I A B A A K5 TS B2 77 8 Se A W 22
B, NCAEONTE . SRR EAMERE AL, (B AR E S THERIEAT
RN

AR K 5E i 2 TR 2 BN B IR 25, 5 B ) A )RR 8
ANBERLS SR B, I8 WSV (1R 7 o PR S PR T 5 2 A Rl Xz, M ke
NA G E MG EANRI R

(2) HAbAE SRR O

DRI CAEAIRAR AT AT R R UA B “SB LT =, () FER
ERIARE " RATOREEH “BB =77 MU (B REER B AR 7 S S it I el 2
HH U I 90 i AR G R D ARG 2

“HUE 2019 HEOK, AWK A Sy 161,490.99 Sivt, (IR B B
() 15.92%, H.A i —- 157,806.50 Jj7G. Miaocode Education 3,684.48 JjJG.-
2019 R, A E] TR E FE BUAH DG TP AT DR I, R R DL . (H
ST WERAT I S 40 s . BORARAGSE R R, SRR RE AT T
PR HH O AR AR A A5 1 10, T RE S B O A 7 AR SR BRI KF AL T . #
WSO 2 B AR LS v oy S I FUNI R 2 R BB, 87 A 5 K 7 25 s AL RS
T X 2 ] 48 ML Gl s AR AR i

2 AR E AR KB A 5 28 WS

(1) bl =-b8Ebrk g5 A& s s ik S0t b

b =SBl £ AR T M S R

Hfr: Jigt

HH 2019 4F 2018 4F 2017 4E
AL Sy D 184,784.78 164,874.00 72,000.00
SEprlk gt ) 213,121.83 177,945.68 140,743.57
2R 28,337.05 13,071.68 68,743.57
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WH 2016 £E 2015 £ 2014 4E
AT (1) 60,000.00 50,000.00 30,000.00
Sehrlkgt G 103,687.80 79,484.24 33,947.13
ZEH 43,687.80 29,484.24 3,947.13

e BLENVSTAR A R R AR T BRI F e (VR U I Ok U R A3 SOt e
BRAMD VR T BEA BB E AL . 2014 52321 2017 & 0L S0 JFOE L =GR R L

%i; 2018 5 [z 2019 SE TNV S R 25 s (L Il 1 i Lk 57 o

(2) FEE A 1 U 20 B

e 2 AR BT 2 ] A (R SRR A T

Bfr: Jigo
P ‘ ‘ 2019 SFJHJE T LA REFIER M
& Hepil FERE | FERESH - S BAE B e R
25t
-10% 161,490.99 -16,149.10 211,477.01 195,327.91 7.64%
-30% 161,490.99 -48,447.30 211,477.01 163,029.71 22.91%
-50% 161,490.99 -80,745.50 211,477.01 130,731.52 38.18%
-100% 161,490.99 -161,490.99 211,477.01 49,986.02 76.36%

M ] e A R AR K S Bl S 5 I S0 HORE, RAT A& B
PRAE ARG AR AN, T RAE RSN o

-4 FREHM . FEASHTRBIZESRE. K\, FARIBEERRL

TRAFHUR AT AN 2 THT L2 AT 1 LU ARy

(1) B 7 RAT NRE B OIS AR SIS S PP A 2 Dl A 2 B 7
T 257 e AR L 5t

(2) BB 7 RAT NEIR S LH TR, B0 1 RAT N8 B i i 130
R BT DR AR I AR I R A% 1 R B A I A 5

(3) PROTAIING 15 R B DR AE TN AR O A S B P S 1l s VP B i
R PR BITLE B AL R AL [l < U SRR R DN SR I &5 B 55 Bt 55 S b 8 %
PEAIARRZE TR S8 B ZMAER TR EL,  PPAS I SR H (10 2




(4) X ARG AM A G R BTG bR, AT E S . LR S o0
BAREEAT A, FIRTSCN TN . LR & 2

(5) AP § RAT N Fe 25 AL IRURS: P 5 JE B0 e AR DR BERL

A, RN IE NS Ty

(D RAT N ANARAE AT S N A K RAT N AR H 2
WAC O B8 7 FE J A R 2 AT 0 DB, AT R A (il > THAE TN S 8
F——BTIRAED) AHORHE 1€ I AT, SERYE s 1 LS T = 1
BEATVE TVl S, AT NIRRT 2

(2) MR RAT MR E B RS I RSSO ST e Kok S
MSEIUAE DL, RAT NS T T 5377 i XS B ot Ao lb 2275 IO REMA BN s AT
NC R 785 AR 1 A XURSE S Hox 2w AR AR ST R o

2, XTHELER. REWRN, HIFAESEAXREEM, 2017 £, 2018
£ 2019 45514 190, 820. 75 F Tt 334,726.13 AT, 773,720.55 5T,
HERR B GIHZESE EFH, 5502 30.83%, 43. 85%F 58. 49%.

HEHRIEA: (1) GERITUALEARNSER, RAAHEEARST ST
ToheB—8 MFEEERN, HAERFERHESEN; (2) BUSREH
RS S AN EME R E SV E KRB, RAAHESRAXEEKH
SEM. LEM. BRENA. RBASTHITRAZEDE. KB, H4RHA
WEERR.

[E£]

2.1 ZEFATIL AT EE ARV SHE S, B E AR B BT LREH—I;
WAFEERN, WHERRERLGENAE

CAEA A B 6 R EE AT B Ar e, Bende. gt
TR pIZ% . EANMZE ., RS HEAT R EE, 2017 4% 2020 £ 3 H, KAT N5
ATl b o B O R AR A I DL T
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Bhr: Jio

AF 20204E 1-3 H 2019 ¢ 2018 4¢ 2017 4

ik & Bz &5 B E &8 MK &5 MK
=t

4 279,865.62 30.67% | 773,720.55 | 131.15% | 334,726.13 75.41% | 190,820.75 18.69%
R

4

i 53,231.44 62.57% | 220,218.13 40.10% | 157,191.03 | 744.41% 18,615.48 6.17%
B

it 23,129.86 2.09% | 103,532.81 15.95% 89,292.55 -6.39% 95,391.08 49.30%
;;?% 38,314.30 | 108.44% | 114,501.54 30.06% 88,039.05 18.41% 74,351.09 -1.57%
14

% 13,456.41 7.67% 55,926.78 7.78% 51,891.64 -31.49% 75,742.21 -5.15%
X =

EIN

w2 8,831.85 10.01% 41,089.74 -3.98% 42,793.49 20.18% 35,606.43 19.40%
IEA

Wit

e 5,726.63 | -34.54% 33,703.08 | -17.41% 40,808.39 38.94% 29,371.40 60.37%
IE2

T BRI KA D48 9 R L £

2017 SEBAK, A A BERATIL BT A F 8 SRR KB R, 5
RAT NEH B A AR — B0, Horh DR Sl el o B 2040, 58
LT P A 2017 SFDOREILH BOCIR L . i T A Tl 4 8 2 A
TR IR R, TR TR LR IP R, R
R AEAE S T3 117 Pty AR A s S S OGRS . R
DRI 75 DA R 7™ it 0 30 ) f e P S 3 R 28 2 HTRIDR AL
R I T 7 I B AR R AE R D9 AE U it DR F A R () 2 i ) SIS A R
.

20138 2018 4F 2019 4 &% 2020 4F 1-3 58 o HI e 4 A BE I 229331
A T44.41%. 40.10%. 62.57%. tHZ0AEEH 2018 4 LIORAI &R K, F
31 % 2018 4F 1 A i3 44 Dian Dian Interactive Holding /% 5 & B3 (AL 50

i B WORE B R X 2 AN 2 7] 5 IV Bl e b R B3 &R S B A A
WA RAT RAsE N R A w ], AR s (BTRLEZ £) (R
Zoe) HERE AN BRI AL T A SR P UL AR il B & s
g, E MR R (Puflar ). (artth ) S5E2 7 il .
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SEFEFL 2018 42019 4 F 2020 4F 1-3 F 44 2% FHER _FAF A Lh3g 4 2 4331
N 18.41%. 30.06%. 108.44%. HR¥s5¢ 36 MH 545 a1 € ik i, 3 2018 4. 2019
 J 2020 4 1-3 A4S B A 3 R R R 2R R AR I BRI 2 R KT
B, HRTER BRI, FOU R4 AR AR W AaHE Gk G
T KBETE ) CHrEmuTidny .

T 4% 2018 F. 2019 4 )z 2020 4 1-3 H 44 9 F B B[R] B 32 73331
N 38.94%. -17.41%. -34.54% . HRH il 1< X 25 45k i 1 78 B34 o SAE 5 T 3 B dle
H 2018 AN A A LK, B R A RN Sk N CURHE 2 P R
FTEL; 2018 4 [z 2020 4F 1-3 A& R EL T RE, 2R AT 2019 4 LLKE
EEE RS BT HET SO TR B EARARERIE S EaAE (R
IRk -E Ao E) . (DEZEE) &,

2018 #F. 2019 4 A 2020 4F 1-3 J, KAT N4 9 20 ) b4 A T
75.41%. 131.15%. 30.67%. — 771, KAT N5 A A X DT xR A Ak 1) 7% 5l e 2%
B, g CRRAEZ81). GRIEZL LY (HEar @) 25 i cidm 1 #% shil sk =
e BRI 07, RAT AR S B R B E R LN g A, A
KRR ANV Fe 1) BRI AR 0 T3 o3 i, WAt 2 AR R 2 A B sm s [, fE
2019 4FLUORRAT ANBESAED (CFERRE) . (—JIfEt), (R %2500
dn 1P BB, MOCIERTE LA T, RIS, k. 30185 1P
SR S AR T IEAE SZ A, T BURAT N LB i 2 R IE G K . 2017 4L
K, RATNEHE TR K S B SV SUE KR 5 FEAT AT A m) 445 2 A I
HEHIEAR I,

2.2 B TR S I S B SN R BN K TA Frskas, Wt
SNBSS E k. BEE

2017 54 2020 £ 3 A, KAT NEH 2 -5 E LSO IR SE I Bk L 4R

Bhr: it
202042 1-3 A 2019 4 2018 4 2017 &
BH
£ HKE &M/ HR &< HKRE &< kR
zi 279,865.62 | 30.67% | 77372055 | 131.15% | 334,726.13 | 75.41% | 190,820.75 | 18.69%
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=4

Hn 434,310.87 | 33.76% | 1,322,713.60 73.30% | 763,267.97 | 23.33% | 618,882.81 | 17.93%

E: ERPEREAFRL O,

2017 £E % 2020 4= 3 H, KAT NBYE I FH N B I R4y S B\ 8K i i Br
AU

R JITG

b= 2020 4F 1-3 A | 20194EFH | 2018 ERH | 2017 EERW

B B HI G A 65,684.32 438,994.42 143,905.38 30,046.23
ED NI KA 109,615.32 559,445.63 144,385.16 94,093.44
AR 1.67 1.27 1.00 3.13

T 1 ERPIEKA N E O
T 2: AR =E NG KA 2 G KA R AL B SN ORI E ki
NIG A

2017 FERATNHEHEWA HEFH B RS EEE, FTERETYETE
PR IHE 2 K E A AEAE 2016 AE (U (GKIEZE ) £ 2016 A E 2R, 1E 2017
SEFE R HEN I S TR N £

2018 AT NBREEHE 7 CRIEIRD) . B Ieming). (L #ik Fir) 55
Horedh, BN T RENHERMH, FEEFHENT 8 9 1L b am K

B

P23

2019 4 2020 SF—FFE, RAT NGREHEL (CGFPRRD . O RS (—
JIAETE HE) S8, BHAE PRI SR N, (HBEE B bl R SR e N Y, 4
2 BRI E N DTk S i, 32 2019 4 % 2020 F—ZFFFEB B W 5 85 2
R bR e T da AW 7t o

M 2017 £ 2020 SF—FRERARE, Za T AT NRFRIRATRES ), RAT
NIRRT RCEAN A P AR R AT NAH I3 i R A i
o RAT NAHEE B F AR BG K A Sl ™ it i K BA B2 w1 AR 22 B 1 4 )3 B 2%
i SR BT, RAT N4 45 2 B Koxt A 7] B TS 8 i LR AR 55 R e
R & BRI 2
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23 ERFENM .. HEASTHTRHRERRE., KE, HXRAHZERRL
RIS TH I B2 EAT 1 BL MZ B

(1 BB T FEATE BT 2 w5 5 I e 0 5 S At 2 &5 S, X by
B 5 RAT M b T 2 F B B S S AR DL S AT N 22 57 R A

(2) U5 7 RAT NG SR BIAE, D5k AcAT MRS B8 T N, T
FAT N B AR AL IR IR A5

(3) E P 7l RRAT AR TR, A AT NSER s Bt 1 R AT N4
BN LENGIRN, JFRIUE 1 AAT N 3 G 0 S R B 5 A

(4) WA RAT MR IE 68, 2T N 2% 0 50 F ) B K
TR UL AC A o

A, RN LTI

AT NARAE J P 4 B 2l TG 1 3 B A AT N )i il B A% iy X 0 90 R 1] 7
B REER, [N E BN BB B E R A sl AR AT TS, K
A7 N R G KO SR i 3 i (T 3736 1P P AR S AR
dn AL A A RO AR E R O 1 BB LR, AAT N B SIS K@ s S RAT LT b B
WA FEAREL 2017 FEE 2020 4 3 H, RAT NHIHE IV A E LSS Kok
WL bR RO R 4f A& RSN R A S EE 5 0 2.

3 ATFARBEXRSETNAEHINLEY, RIEAXINEERELT
@it 45 2, RIE=FEXN—HREALEEDNESRBFED 779 18.3212
JT\ 19.544Z7T, 32.58 fZ 7T\ 17.54 27T, B E 2020 F—FF XK, QARAKHH
&R3N.3ZT, XSHEERMATH 24.30 27T, REfRER 35.84%.

ERIEARE—SRAXXFRTELBEAFRAERANEEENLE
%, FRACHOERGTEUTETEE. FRENRHAREDR. Kig, #
RBRHBEERER.

[E%]
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3-1iR A — PR AR E RN B £FFEAERRSEANEGE AL
B, ZRRSHFRETELNHTEERE

. RATABA RS ARG, KEMERZRREIRL

A 2020 F—FFEAR, Anlltm%E 43131170, HARBEMT:

¥fr. it
TiH 20205 3 A 31 H
FEAF B4
BATAEK 311,168.49
HhtEmv4 1,946.66
Hodr: 2R HAth T 75 4 437.46
i=a7n 313,115.15
ERASZIR IR MR e a1 312,677.69

HE 2020 F—FE K, ANETH SRR 24.30 1270, HARBEANT

BAT. TG

WiH 202043 A 31 8
T o 242.953.76
Hodr, FI 216,633.46
i & 26,320.30
&t 242,953.76
Horb: 5 T AR 4% 216,633.46

Zi b, BE 2020 FF—FE R, AR LR H B AR %4 S 80N 529,311.15
JiTt. T LR BEE K AF EafeHi&, #%2 20204E3 A 31 H, A#H
AT Ra B = LN

BAfr: JiT

aae) BiH & #E

2020 4 3 A 31 Hifsh ffs & it-M ok

1 | mEFOHE Seite 28790346 |
ay,

2 O T 48 -1 1 35 I 227,769.10

2-1 | Hlit a5 126,735.10
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2-2 | BSAT LR 3,300.00
41 300 AR A BN (30 J3 76/ NIAE)

2-3 | BInEFR 17,000.00 )

BN FEN R
2-4 | Wit/ DB AR AL 20,000.00 | F T /DB AR T 403Kk
2-5 | UEL 1P 22,620.00 | BT & R s 2008 Rl )
2-6 | fEEE TR 10,614.00 | Fp2N37 0 B 2545 7% FH
2-7 | HTHG RS 27,000.00 | FiiFAR 12 AN H Hrisd ik mg % %
2-8 | BRI 500.00

YNy €25 TS ENNEE 378
3 12,236.28

BN

=u7n 527,908.84

ALVE R, A FBAAE B SOEREe K O e &, shZ I H
BB s UEAh, ARG H SRR SR, ~FEKEEE SRR AE, T
H et B ™ Hi Ja, SR R AT A R R &bl ey, £ 5G milifxkAf
S AN i e D S R G LN A /A 77BN R G e el S | O /AT /- 2 /A 2
ERCRRIARR KT -

2« AREHIE LB ENEHE

AIRGERITH FARIE 2 755 K AR S PR 75 22, 2w KR IEAE %
Jafet, JFaEFEa. RAR K wED .

FEREE N ZLAE N R AN DT S N 3 B /R 52T, Mgk H 02
TR I 25 N VAR B N R R . IR, N ETLDRE Ok S 8O R A
WK Tk Al 7 ZEE L SR T A b RS K P AR AT P, e RS
AP BE IR (PR T o SIS A RSB H 2> TR smA RS i R Y A
WK SasERe ), IR B TiiA e 471, SRECEZ 1ty HA &,

RIS, 22 FPRER 8™ dh B A0S IR, 3RS “ R oe
RIS SE” PSR T I = P G BOR KR 73 A BE 1. ERK, 2 FPRE2E T 308
WAT R AN PR G s, A E SRS E 2 ¢ B R RIMUR N E. R
ABL VP SRR =V GIBEFESL TSR, T8 7] 35 KRB, et
B SRR E RS, SEHLR EAME SR
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L “Htis —&” O R =B HRSCE) P g AT R, AR R EEK
JARGE I TARPRES LR SRR SR 5 A A IR B BRI . RIS TR T 1)
SRR B H A B THRTH A RIE R, Hsix 75 AN A 5] 71, X w45
ERATT A EEZ L FN, B SEARGERGIH, AL,
TP T o BRCSE TR RUREAS B 22, ISR D BRIRII B, STt ARl &I E
AR,

2020 F 4 H 1 HOCRIRAEA T RAT ISR &5 8 — H DO 2wl e ZE WA v 31.76
TG, RRAEATFFRATME A G, ArBEEN FikdEE, #8257 5 10 Hic
iy 48.99 7o, RiHEKIEIL 54.25%, LTI~V 3507K-F, 2w T AR g SE PR A TR
T—Teot, WHHARARRIAEATERATH ZR 2] T A M58 1 m AT .

3. BRIBAHFEEHAGGHENE

AR USRI E FIH 0% S A R AR A 7 B V55 g 50 258l AR SRS B skl
ik, CRE5IEIA BIRRL . Sty 58 Kt L SE R, RN Z5 & AR IH
EEL ANE B SEPR e I A A, ARSI TS B, AN AEAE R R A T

HEB BRI, AREEI0NH SR e A G .

ARG H FARBEGR S A B B i L O TSl =B IR N 2
BB A R A A HE AT RAT B R S B B R ) 2 “8.3 AikS:
B H ARG AN G B, DU S T RS, 2RagHEF LR
N

4. BAURE 5K E B &R RAEILE

ARSI H S A B, B AR B 5 BT S IR EOR, RN R]
LA 55 24 7] B A S A MTTRU R g

7L RAT NG T BRI B A w], AT TR [ e B b, Eid
FIRL R BT & R K B I BE AT IR 53— i, 3 A B i 2 AT Al 5
RIERAE R, R R ERI B R M 55 3] . A% 2020 £ 3 H 31 H, KATA
ARy 35.84%, EIUATRLB MBI OL R, A ARSI H 4 iiE L 1
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RURRBE, RAT NG = 471 i 22415 B 52.82%, I 2 B4 I 55 XU A 5 42 B % 77,
B A GR R] BEEE 2D S BB AR, AN T2 R SR R
PR 5% B A B B B B R A, AR T A AT NS I A e s, AT itk
RIUBAL B R PABC & 5 AT NI B IO BRI XU, G T R e B
TR B BT A0, AR T I590RAT AR, @ RAT NGUARIRE ST, BB
BOE & RAT NARAR R AR B Ifh B8 5 3

5. BERESHBAREIHE FEE

ARV RKAEN T RAT I SE4E T 4> 446,300 J5 70, HIBRAAT B F IS L% 55 F LA
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