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O BEPPALHEAE H S B A AL LG RN BN, Bl 9 i o
OB =B A BT A W S AT BO/F R (R E REAE VF RT0I06 J5 mT AR .
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SR E A AR, JE SCH B A AR A b ITAG VA B A B A R T AN FARIL, IF AR RS A
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o WP HBARNE TN ST

il

L
P = E Fi(l+ 1)~  + Fpyy /r(1 + )77
i

b Pe VRARIEME H A B SRR Bl LR A LS
Fi: B4R | FTF AR &R E
Fn+l: BE= 4K SRR TR AR R I 6 it &
r- Hrig
io Wk AR
n: JHN
b, BRI R SRI &R A R
BEP A T AR SR i = SRR RE T 1 S5 - B A S - IS Rt A
@7 P (B AT 75 A A, WACCBT) 5 A Ul

(1)WACCBT HIHiE
WACC
1-t

WACCBT =

i, WACCBT: B B IBLRT BT A A s

t: AR

WACC=K, x E + K x(1-1)x D :
E+D

E+D
A, ke: MR HEARMA;

kd: AR5 BEA A s

139



AR O R DB (0 AT BR 23 7] 2020 FR4F R T 43

o

K, =1, + MRP x 0 + r_.

Hope rfe TERUGH R,

MRP: T3 XU s

B: BLam i R GE S Z EL
rc: B ALRR E XU 1 3 R AL

18 KA HES A

A AR B B E MR (CAPM) T THEL A 5 R

Bfr: g6
=] IR A0 S HAHE N 440 N RS R Ho At &4 HAR R
R B NS 22,378,995.06 4,002,492.35 5,042,781.33 21,338,706.08
Tk Hb g 2,405,660.36 2,405,660.36
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4, FEEA4E 203,280.20 5,708,886.43 5,708,886.43 203,280.20
5. LEg AR T
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i N N 128,220,543 128,220,
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(e H)Y » R ErZES
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hn: AHAVAJE T BEA & B A 3 1R E 57,195,036.74 37,872,539.05
W PRIEER AR A 1,909,167.79 4,513,362.65
AR AR 2 BE A -90,667,368.88 -145,953,237.83
VSRR A 43 TE A S B 400 <
D BT (lbatEy KIS H U AT B WA, 2R 5 EFE 0.00 JG.
2). HTFSFBERAE, YIRS HAE 0.00 JT.
3). HTERSEHEIE, EmYIARSEFE 0.00 J6.
4). HTR—EHSBEIEEATE, iR 5 ERE 0.00 Jt.
5) HAth AR A T2 AW & 2 BEF3E 0.00 JT.
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A R A R A
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77,228,345.91

17,032,326.39

82,692,853.56

15,965,891.42
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o
B 1,022,411,224.24 1,022,411,224.24
AR R 10,882,202.01 10,882,202.01
KA 84,181,312.33 84,181,312.33
HAH A 77,228,34591|  77,228,345.91

o
E 1,021,205,188.22|  77,619,090.60|  77,228,345.91| 1,176,052,624.73
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o

o

o
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TR 3,520,368.30 4,629,854.42
b A5 R A 2,689,833.40 4,794,598.80
EFEAE AL 7,140.00 6,480.00
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At 13,238,766.39 16,143,727.48
39. HERH
AL TG
= AR A IR A
ANFE#H 75,040,501.18 83,832,099.62
INA BT 9,647,474.14 9,372,492.67
45 2 H 12,502,430.34 12,604,723.36
RN 21,644,448.43 29,561,856.75
Yrm s H 17,583,741.23 62,820,157.59
H o 458,630.59 1,542,254.83
At 136,877,225.91 199,733,584.82
40, EHEH
AL T
TiH AR A IR
NHEH 40,985,869.18 41,845,677.40
Iro RFE T 27,098,488.17 33,188,293.79
LR S5 0 B 4,402,420.38 3,625,579.51
Ak45 2 H 5,248,374.35 7,020,952.64
HoAth 2,031,199.47 1,549,343.48
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41, BHR%EH
LR VAR
TiH AR A HUR A
NFHH 9,187,038.66 6,162,361.86
PAVNYS & Sk 575,636.97 1,136,219.10
T B B i B 159,983.42 272,957.82
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HoAh 3,024,847.13 1,870,611.53
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A FA A RS ) SRR AHA R A AR A
BUR AN 8,098,105.23 9,621,384.82
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3L 7,139,165.97
3FE44F 6,170,430.91
4% 54 122,270.09
54k 846,464.97
ait 581,120,510.49
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3) AT Wi IE BRAL ] SR A L

AT SRR HE A5 -

LR VAT
\ A HAAR ) &
ey B R0 HAR A%
T WAL [ 2 [ T4 HoAth
BA TR G AN B R AE ki t-$
) 505,230.25 208,592.17 713,822.42
IR0 % 1 AT SRR
A 505,230.25 208,592.17 713,822.42
4) TR VAL IR KRBT T4 B oAl SYGERIE
BAr: JC
o7 oAt S YSCEK B R
B A4 R IR S5 HAR &R0 K 1% IR 1 25 R AR
. AR " | amei st "
iR @M AR A A kK 348,647,341.38|1-4 4F 60.00%
LR R AR ARG IRA R |HERkaK 71,232,029.56|1-2 4F 12.26%
KR S E A TR A TSR 40,675,514.32(1 FE LAWY 7.00%
Fig O R T RO AR |
A R 39,296,434.31|1-2 4F 6.76%
AT A R A A FER K 30,347,200.68|1-2 4F 5.22%
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I
K Tl 4% % TRAE T % T THI A E K T 42 40 TRAEL 1 & T THI A B
PO R/NCIE S 43 839,516,079.33 839,516,079.33| 826,511,079.33 826,511,079.33
MEE . AEA
60,426,723.52 60,426,723.52|  62,013,930.26 62,013,930.26
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K S M e
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A
K SRR B A
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A
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HA R 7]

50,000,000.00

50,000,000.00

EEH R 10,276,275.00 10,276,275.00
AR 77,000,000.00 77,000,000.00
R A R AT 3,005,000.00 3,005,000.00
TR O R R T R

10,000,000.00 10,000,000.00

HARAT

At

826,511,079.33| 13,005,000.00

839,516,079.33
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HAL: JT
N
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2L 2 A g i
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EANIEPN oy .
) 39,800,37 4,693,221 43.320,25
REER 1,173,333
0.32 77 8.76
VNG 33
EINEEIN -
1,813,559 1,709,923
YR o4 103,636.0 .
AR A ' 6 '
T3 22 B
TR T | 20,400,00 5.003.459 15,396,54
HHH R 0.00 Y 0.88
e 12
‘ 62,013,93 ) ) 60,426,72
/Nt 413,873.4 1,173,333
0.26 3.52
1 33
: 62,013,93 ) ) 60,426,72
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0.26 | 33 3.52
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4y BV ARE N RA

AL T
ARSI R A AR A
T H
LN A LN BA
FEE WS 592,111,208.61 568,834,795.74 753,493,754.10 689,802,420.55
FoAtlr 55 85,013,849.85 23,812,928.21 95,225,664.28 32,028,715.84
At 677,125,058.46 592,647,723.95 848,719,418.38 721,831,136.39
WONPSEISE
AL J0
P s 431 2 ey PN H AR5 &t
Hrp
i 589,054,177.88 589,054,177.88
SRR 104,919.68 104,919.68
KA 2,952,121.05 2,952,121.05
A5 85,013,849.85|  85,013,849.85
o
E 577,070,849.53 2,952,121.05|  85,013,849.85| 665,036,820.43
& A1 12,088,238.03 12,088,238.03
Horp
For
For
TE R —I] 25 P B
P 589,342,420.95 2,952,121.05|  22,254,975.48| 614,366,184.09
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b B 2 5y M 4 Rl R e AR R R i s 634,048.82 824,361.18
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Ak B A AR Eh < B O R B H s
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=i 3,720,175.41 10,614,361.88
+\\ #hFEBER
1. SHHERE AR 4R
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et B TS 35 15 % = A 2 26
AR /) | FMBEERRIRE Co/ik)
VA& T ) 3 38 15 AR A R 5.68% 0.0670 0.0670
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3. BNSETHEN T TSR ER
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(2) RN RRES A THEN 5 1% B S THEREE A B4R i RS B 2 R 0
o & N RIEA
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T
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