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HE 1. A5 ER, LEERBE 2020 £ 2021 4£ 9 AREHEZHHIN
-165.11 J37oHl 816.3 /376, 2020 SFEEAI 2021 £ 1 AE 9 BEFIHES AN
-217.92 5o 981.41 Figt. B IRE B, BL 2021 47 A 31 HovH#E
H, RRAWEERN EERERERAR SN R ME TP 4 R~ 15,044.40 /i 7T,
BEEN 1,628.07%. HIRAFANIE U R AW R EN LIS B 31T VRS T
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(1) EBiggepgisinsEaghs, myhfaR
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EH A 768.25 847.26 368.72
0y &idat 1,270.88 1,914.61 897.48
HFE -1,393.51 -217.92 1,035.70

B BRI, AR EFRNET S RIEE ETHES . AR E R
TR . P TR A, 2021 & 2023 A E AR RS 15T
K RLRFFAE 15% /4. ARIETT I TNEEE, (MR RG T e 28 T— N5
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1375, G EATWEARTE R LRk RS, BATRE. BRE. FE MR
SR Lo I TR K KR R A LR BT S FHLER B A% D R A B A —
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W)L v o Vs /D BB A A Bt A T R A ) AR SR T H sk R Gl vk 7 R 55
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2019 £ 2020 2021 1-7 H
LN 14,889.71 16,820.63 15,026.83
EL A 11,495.20 13,014.53 12,164.45
SSViIES 22.80% 22.63% 19.05%

2021 4 1-7 A8\ N 15,026.83 Ji G, Hifiti Filgd @G 2021 44 F8
478 20,259.19 /576, [FAIHEIEKZ) 20.45%.

BN B A BAR T A0

Bfii: JI70

L 4E 3

i H 2021 o 1 K
’ o 12)? 2022 4EJ¥ | 2023 4EJ¥ | 2024 4E[E | 2025 4ERE | 2026 R Fki

EIZON 5,232.36 22,511.27 25,025.32 | 27,592.94 | 29,880.85 | 30,996.00 | 30,996.00

Bl A 4,140.68 17,838.67 19,864.28 21,939.33 23,798.43 24,689.04 | 24,689.04

eSS 20.86% 20.76% 20.62% 20.49% 20.36% 20.35% 20.35%

AR S 2019-2021 4 7 AW B KR MR G IE, DR R Bl
JE (e ™ i R EER, FITE DUR S R 7 B SS S0 2% B 2477 R 8
AR5 AR KA JEE 2545 k™ e B PR TR B, 2528 7 S 4 P 2 w77 il 5 Tl 3 KBl 11
KA, 3 RITIN A dtRh 7 b RO FE B B Bt o AR 3 B A4 5 A
FITIEIN, 8 52 AR R JBE 78 VS5 W T < 01

3.8 4 A B hn A

S N 7 S A < B RN AR AR L
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i H 2019 &7 2020 FJF 2021 £ 1-7 H
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AR 255
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FZVPAG XS B H AT PN IECR 25 & S AROR 55 1 DU TN Fr1H Y 2 Aol ] 5 5%
PRI IHECER I IH AN ol [ 52 537 BRAE S5 28 S 0 s 25 170 A2 B b 5 4 2%
ALIE 55 5 VA RGBS AR B VIR &R, AR IRPPAS 255 I S5 1% 5
PR S E W R B LR A R RS LR E B, D A B 4%
FE LT A R0 s 2 AL B R 4 5 = b ) T 3 AL < AT T

e
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+
e
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2021 £EFF | 2022 FEf¥ | 2023 FEFE | 2024 fEFF | 20254 | 2026 £ e
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A

16%
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PR AR SO o IR E MBS , FARTH I G TR SE, K
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DRI AR DR VAl ) F00IN 301 D Rp 8 2 P ARBE AT 5 R (10 JC PR, R e e 5 W g )
TR Ja ) 7K SR 43 B B U EAT TN o PP A IBAE FIEI 391 S8 4 I g R DR A
€, WIS A AN . A PSR DR RS E H S 2026 SR e Rk
A (BRITIHEE S AEE SN, HER] 2026 R A FZERE,
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RIS a8 o R M AFA E oM, g AR 2R A Wit A oA, 2B
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DR, YA IHEE . BT TR H B AN E M AR TS 2 R S

PR 2 I eI B ARG P PR R, USSR U 3 B RO, DR g B R 2 5 3
SIEVLAC . BE I IRA ZROTIEMNERE, IR S Sl DA — B0 5
VU, A R PP A AT 2 00 11 A2 9 B0 B B AR I <t e, DU 9T B3R P ISP T B A BeAR

HE A

WACC= (RexWe) + (Rdx (1—T) xwWd)
Horf: Re g ] Wl A 2t U3 A LA

Rd Jy 722 7] 151 55 B AR A

We ALt Bt AL B A S5 F o (1) 1 73 b

Wd 95 55 B A AE BEAR G R ) 0 L

T A FH R PTG B A

ARV R BEA B 2 M E IERR (CAPMD, KA 5E 2~ 7] A A ik
A Re, tHEARY:

2

ZS

Re=Rf+px (Rm—Rf) +Rc
Horr: RE YIAT T AR AR I

B Ak R GRS R 5

Rm 7 37 S B AR 5 [T S~ 2
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ToIE BN oS OL T IR 2, Lk B A IR AR 55— 5T
S TR BN, 20 PR e B S 12 RS 3K 7 T BRI A o e ATT SR R4 J T K
BRI o AR r VA B B IO 2 30 VAl BE A H ARAT T) [ 7 M) % [l 6 i 2 %10
FEHNHF R R A E, B A R TC KR ik 2 Rf X 2.84%.

@t ARG R B 1 E

FriE X 5245 (Beta:B) $i5 FH LA & — FliiE 232 8 — MR BT ZR 4 G A X B AR
T3 I BN I — FloiEZ: R G KRS VRS T, @ H B REUIR 17 AN T
AR o FETTED B BB IEE W R Gt ] et A AR R R A
Bhr, ARIRIETHE B REI R VRN L H A7 60 /N HAE RS, St alk%
JAAN R, FERHE BN IR 300 FREL.

Xt bt 2w IR HY:

HH T ARG R Al B A o g R B AT, I BLAE R H T =R S R,
R AE A RPEAL H, RATTWI20 R BA R FEAFRAEAE 926 % b 2 ] 1 30 $A5 if «

F—. A ENL ZHELE NER A FE];

I s /N B/ ek S RS Sl o TR o

F= AR ERA AR R AT AR T A K

FEU. XTEE A F N EARA 7 AT A R AT 3278 Mk 55 A R B 8L,
I HMF 25 B A>T 24 S H

Fh. MUY HIRA R SATHA R R/MEY;

FNy KM Y. B R 50T A B R A AR 2

g, HEHm ca: P, o, RN IREAEERES ML

I\ XA F IS 1 E I CEE T IR bR TR EU t AHSC R A IR EE I

FMT S, REERER S AR (B AR RS (2012 BRO
J A VPAl BT R 555 i, AT AR AT M N CSRC B AL S A8 4 i b, J8
it IS EE A, L CSRC HLAMLIG S #3844 il 1&E AT M) R 300 Z4A He %l
17T VB 2 A W S5 AT B AR 2K

BT AT A W & 0T H A W ST B R B e v S5 AL AT 1) B R 3L
AWM BZAATH B 5TEMSATAH B B4 n] T i A5 H:
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A BI—H W SATFF T B

Bu—TE I S5 ALFFI B

D—F B S L 7 e

E—T E BB 13 0 18 ;

T—H i,

AT AT Bu tHEHRSE, BULFI9{4 0.7636 1E HiEAl A1 Bu.
AR IRVPAG FATTR FIAT M2 ) 1) B AR 5 A6 A D AR TR PP B0 48 1P Ak ALl P B8 A 25 4
bb . PR A AR RBL AR REAR MBI T, VTSR R A A AT
Bl 15%. NI,

BEPEAL Aol B 28 R GRS 520 B=Bux[1+D/Ex (1—T) ]

=0.7636x[1+8.18%x (1—15%) ]

=0.8167

ZAHE, ATHAT L ICATAT I DS 45 Bu iy 0.8167

@A 2% ERP I E

3 RS A 2 T 4% R AR 5 e B R 2 72 . Horbr, 4R iR
T2 LA_RIFIESRAE 5 BT ANIRYINIE 532 5 i B 558 G M A AR O kit B HL 1992
2 2020 AL R R H B AL T EIBCT- M 0 RS I R AR 4R o [ o
A2 B I A U VT ik B H AR AT ] ] 2 R 26 [ R IR 2 2610 A 4) (-1 4 i 2 26
5 o

PRI S AR VP Al AR A B 3 0 B S e 0 o ik B 2 T i KU s 4 (MRP) Ny
6.97%.

@Al 5 AR T 8 2R B B

AR FEBIVEAl T RAE A TR 5510 BEARIR BN LA S A IR iR 2
SERRE T TS P L b Tl 2 ) 0 22 S P T T R 7 AR IR M AR KUK S 182 R AR IR
B 2% Rc=3.50%, FEHERKZUF:

P FSES WEVPA B AL R IE

1 Alb P A 228 B B A AR L E — AR RE B B

2 P s E G L v E L M

3 Al R 55 XU Al B 1 fr R AR

4 Al Il 55 T 377 ) JEE 1k k55 T3 I B

5 A2 BN 55 AR S5 AN X [ 3 A SEN Sz

6 Al Py A B R A LA Al K P R A BRI LA LU A e 3
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EEE PN IEZE 2 1 3] Tl AEEZ YN IESL v o
X B B AN R A X BRI

O &R NI ZN O
Re=2.84%+0.8167x6.97%+3.50%

=12.03%

®WACC i &

WACC= (RexWe) + (Rdx (1—T) xWd)
=11.37%

7 MRV AL 45

AV FEAAAME = Ak H IR E R T (ABD Y +IFRE T
(i) il

AV AR 4 R s B = A L AR A (E—AF 253 5%

TER AL BT3B 7~ R PRAS B 38 At L, g I sl s TV AR A BR 2 7] B I AR 458
LS E TS 1E N 15,044.40 3G

R BT, ARG AT R RS, A R E RO s E L
XN« A AR S 3 FHBEAT T, A 7870 ARG HEL.
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A, VAN A RIS ST R e ads, AR st g il &
BEREOL, MR A R ARSI AT T, iRPE e 70 A RS
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SR BOEE D BUBA KB B B A A TN LM NAR IR 5 F KRB
MHMERBRHIRE, URAERBIERHR AT HEEFEE . MRG0T,
REFNTRY LW AT REFREENE.

EIE=R/ T

1. WS B =] D BUBA R 0 Bk
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(1) FUARIM 55 K e mir st 2wl ARl 55 A SR e e 2 18] K

R AR 737 A0 T K B B, 9K 28R, H OO R AR A B ER 111377
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AT T 3 22 18] R, e s B 5 BAT B MR /1, /ATl
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	问题1：公告显示，上海英威腾2020年末和2021年9月末净资产分别为-165.11万元和816.3万元，2020年度和2021年1月至9月净利润分别为-217.92万元和981.41万元。资产评估报告显示，以2021年7月31日为基准日，采用收益法对上海英威腾股东全部权益价值的评估结果为15,044.40万元，增值率为1,628.07%。请你公司补充说明采用收益法对上海英威腾进行评估而选取的关键参数及评估过程，并结合上海英威腾近年经营业绩、市场占有率、客户情况、核心技术及在手订单情况等方面，说明...

