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43912 561.48 JTIT- 5 KN 789.29 TV K, HUA S 450 HoAth 2= o 1) A B 4 A
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4, MEPHNITHEREFHEER

(1) WRARZPFHERMNR

WA, ARAY 2 FIRHT TR P A NS LR

BAfr: TiTt
HEEWE
FEEF s B PLARR FEFEH &M
W EE
1 FELHT ot FPC %% 6,079.85 23.54%
2 & 7T HEL ot FPC 2 4,870.26 18.86%
2021 4 3 fui D1 1 K42k FPC 2% 3,443.89 13.34%
19 H 4 MIRUPYS 5% FPC 4% 2,411.30 9.34%
5 Ja R K4k FPC %5 1,593.92 6.17%
it 18,399.22 71.25%
1 FEGHF Bt FPC 2% 4,257.65 14.31%
2 & 7T HEL ot FPC 2 3,844.77 12.93%
3 EELiPREST % FPC 2% 3,545.66 11.92%
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4 JCBIIA Bt FPC &5 3,435.98 11.55%
5 R K42k FPC 25 2,984.75 10.03%
&1t 18,068.80 60.75%
1 B H T 6 FPC 2 4,407.29 19.38%
2019 4 2 5 G LA 9t FPC 25 4,079.56 17.94%
3 BRI % FPC 25 2,125.88 9.35%
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2021 4F 1-9 H 937.70 6.48

1 FEGHT % FPC 2020 S 772.78 551 | JEfifEsk | H4 120 K 4,285.52 91756 | 21.41%
2019 4 & 945.72 4.66
2021 4F 1-9 A 393.65 12.37

2 H T HL N % FPC 2020 4E ¥ 314.23 1224 | ZbiJask | H45 120 K 3,222.46 595.45 | 18.48%
2019 ¥ 342.67 11.91
2021 4F 1-9 A 8,938.41 0.39

3 it D14 REL FPC 2020 6,718.83 0.40 | JETefEsk | H4 90K 2,300.41 793.39 | 34.49%
2019 FFE 902.09 0.77
2021 4F 1-9 H 277.08 8.70

4 A 5t FPC 2020 4 ¥ 294.16 11.68 | “efr)gsk | A4 120 K 1,619.18 316.55 | 19.55%
2019 FFE 232.64 8.37
2021 £ 1-9 A 2,167.97 0.74

5 JRFERHL RE FPC 2020 4F 1,323.62 0.82 Tlaak | A490 K 886.01 148.80 | 16.79%
2019 - 1,578.46 0.74
2021 19 H 255.22 6.06
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2021 4F 1-9 H 552.70 0.43

7 R | RZ&FPC 2020 41 8,696.60 0.34 | Jetijask | H4i90 K 3.07 0.00 0.00%
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BT B 849.98 7.67% 71592 |  5.07% 479.80 4.75%
A2 i 362.79 3.28% 511.24 | 3.62% 439.01 4.35%

3-1-137



SMEFHT RAT AR KOS B I SE B3 7 IR SR AR IO B < RIS B M SE I S5 el iy (=R T )

20214E 19 A 2020 £ F 2019 4E B
= &M 5 E &M i &M i b
sl 319.53 2.88% 419.68 2.97% 310.95 3.08%
HoAh 1,560.43 | 14.09% 2,162.80 | 15.31% | 1,534.57 | 15.21%
it 11,075.83 | 100.00% | 14,124.02 | 100.00% | 10,090.58 | 100.00%

G WP, FRA TR S R ZAHE LED AT M98, . Bk,
BEUIRE S e, RS, R R EE MR RIS 5 A
84.79%. 84.69%F1 85.91%, HifaE. X T EIREEEMEL, RHIA R RS
A [E] 7E BRI B A N IRTE, Rl 2 H A 2 E K.

2. EERIRGLNIHEL

PRI AT FPC AR5 i il (K R A HE U AUK, - H T RIK 23 30 R b ) 2 ) 4
B HTAEH ) 2~ JI AR S A ml Gt — N, PENASRE, R AR AR 2w IR A7
ZE TR WEIN, BRI F R TR S DL R -

A7 JiT0
i H 2021 4F 1-9 A 2020 4ERF 2019 4E
H17) 442.41 507.52 478.58
K 46.24 62.10 45.32
SRR =& N 2.39% 2.33% 2.77%
KB 5 FEN S A L A5 0.25% 0.29% 0.26%

AP, AR 02 =] H AT R B o 27 55 A (1 B B HL A fR

FasE, XWaEl

GUNFEMRL]N o

3 REWIPET RPN

A, AR 2 w6 AT RN SR I TS DL T

B Jiot
FE z B 4 R R A A X i b
o021 | 1 fRUTRHE B A A PR 2 7] LED /T 2,238.47 | 20.21%
Fo 2 IR R A R A F COREINE:F 3 1,192.96 | 10.77%
19 | 3 | i Thbe (R HIRAR | . B 909.37 |  8.21%

3-1-138




SMEFHT RAT AR KOS B I SE B3 7 IR SR AR IO B < RIS B M SE I S5 el iy (=R T )

| SRR AT RUHE | W | Sk
Aol a | M eTtreE bR 5 E RA T B 620.46 |  5.60%
5 BRI B A PR A 7] LED 4T 471.84 4.26%

&t 5433.10 | 49.05%

1 fR T RHE B A A PR 7] LED 4T 1,877.68 | 13.29%

2 TR AR R A A IR A W 78 e 1,414.92 | 10.02%

2020 | 3 SR T A PR 7] LED 4T 1,408.45 9.97%
FE| 4 | REmRTHE (RAD BRAR | 4. B 1,319.25 9.34%
5 Juge et A PR 7] LED 4T 824.76 5.84%

At 6,845.06 | 48.46%

1 SR TS A PR 7] LED T 1,964.50 | 19.47%

2 | mEHBTHR (B BRAF | W, BEm 1,127.70 | 11.18%

2019 | 3 JTARA SRS A A R 2 A 9. 78 o 796.89 7.90%
FE | 4 f= TR A A7 BR A 7 LED 4T 719.25 7.13%
5 SN BT R [l bR B2 2 A7 B A ) IR 673.90 6.68%

At 5,282.24 | 52.35%

WEWIN, P AR AT IORBEN R E By LED T, #9h. B, WA
BERE T, SN e A DR AR, AT LR B L R R < 5 1 o5 LE 2379 04 52.35%
48.46%741 49.05%, JEALRFFAREE, AAFEAE AN KR EL B I 24 31K
W) S AITFR) 50% 55" S AR A A A A4 L 7 PR 1 7

WEMA, PR ARIES. WH. MPCEFEA G SRET B A bR 2
59% LA LA EZ AR ARFFA LR A, Ari) A w5 B E AN A
FAERIPR &

4, MEHAET RSN I L)

WA, AR 2w AT RSN T RIS DL T

W TG
EE | FE HERLR 4 K HHHE | & s
2021 1 IR L R A PR 2 A 4 385.23 | 19.91%
F1-9| 2 SRR TR A A a2 o 330.76 | 17.10%

3-1-139



SMEFHT RAT AR KOS B I SE B3 7 IR SR AR IO B < RIS B M SE I S5 el iy (=R T )

£E | F5 Pt 7 42 TR SR &8 b
H 3 RALREIEHFRHEA R A A SMT 31099 | 16.08%
4 TR R T R A R A SMT 250.91 | 12.97%
TR R H A PR A Y 125.78 6.50%
&t 1,403.67 | 72.56%
1 SN 4 R BR A R B 813.85 | 33.74%
2 TRPRE T H IR A7 SMT 286.17 | 11.86%
2020 | 3 AR IS TR R A SMT 236.41 9.80%
FE | 4 RPN HF R A BR A SMT 231.93 9.61%
5 BRFHE GEHD BTERA A SMT 211.22 8.76%
&t 1,77957 | 73.77%
1 R TRMND BTFERAA SMT 667.47 | 33.06%
2 B 1197 5 T R A PR A fRes &5 631.95 | 30.39%
2019 | 3 SR BT B TR IR A A SMT 201.72 | 12.07%
FE | 4 TRMRAE BT H IR A7 SMT 72.73 4.26%
5 JRM T E N B IE A IR A Mk 61.94 3.31%
&t 1,635.82 | 83.76%

WEWIN, FRA R EERE SMT. (28855 TF M BA ) e r=.
Hep, SMT & T B FHB&EAT BRI A= T2, HAt R R RS
BT . AR A AL T S RN, B8R %8 T FPC 4/ L
M E, BN SMT TP seisMin T, W & )
TS . B PRI A BRSSP 45 R, 2021 I IRFRI A F
THGIEE SMT e, B4 SMT ¥oyH 7™, Bk 2021 4 SMT AN 440
AR T B o (AR S TPAMD T 2 R AR A w) FI7 R, ARG E 48 44
Pegk, HiZ TR E TR AN T, RIS HAMN e . briA T
FAAERR 3 i TR A FPC R ST 4 2 7, IR L I8 & T8O bR
HEFT R T, DA B AN T 58 B

RERA, FRENE) L EH SNT, LERSFITHFWOIGIH HLE, 12
R I T B AR, TFARE B SMT, 4% T 5K Ao hie T s
WEEFHEAIRA R, TEREART:

3-1-140



X

SMEFHT RAT AR KOS B I SE B3 7 IR SR AR IO B < RIS B M SE I S5 el iy (=R T )

A

(1) SMT oL FR AT FIT AT EBR XN RET ST B LN, &1
EREMBPAIINIDTRY &R EBRAGEE LS

SMT 2 BMERBR, B—HBARASHEREPH LR KRG EBRILE
Eheik |t ELRMARIZRFFEAFLAEGRREERRK, LF
REZPHERRG—FEBLELL, RARFHFTXAEPHEIRRAENR
B E— B4R, s, BLeBREGHRARELIEE, FTRTRER
BERATER. SAFRASAMNIZLOHECLERS, REILENTX, &
SEFREINPHEERGAEL, ZBILETHENRENRE GEE, TE
R TERER. BRGERR.

WEIA, HREG 8] FPC = & £ R 8.45H K& FPC 2 X & FPC, L+ # % FPC
KA FERME LED SR, BHEFEF ZRR0GN S T ST & AT,
fo BALFR S T LT AF FPC #4948 E R L SMT 1F# 2K, HLHk FPC
IERBAFRELHITE, KX FPC —BAEEZNLEALEH, LELL SMT T
B, B—fIFNT FPC &94R AR E fedt B2 K8 H, HILRREELE
AFELTE, RN XEMIREFPC 69 & bR &, £ 2016 FHAENCHELES
BRERITTHERH, AmFARXEFPC PRI I ZHRNLHATLF,

st FH A FPC 894 =, H B2 SMT Felb 3240 434 8 6p 4] L BAAT LB N 47
B FeBARRGLEELL, LEZBRXKEHVRER BRT, FE2EA—
RAEFARERRAZAXF 2 EMMKE . FPC 694 * TLRALEKK, Re92
NERZAMHMLEFARE N, TR EHLATFEL, HA. KBHEE
TEIHFBEEBN, B SNT, LERLEFBRAFAL, BHARROGET T ZET
SRR, THARERERERT HREGTE LS.

(2) SMT AL 4R 2 A PRI R KRB AIFALY T Y, LRI R
A7 k38 AT Bk

HTFHHERRITLEALEFIRK, BEELTZEHE, B30T X
WEAEFERAALERGPP CRRAT L LR X, £20-FHE LR, AL
ReFHEERGEAES, BAHFRT. AEeTF. B8E%E. TENE

3-1-141



SMEFHT RAT AR KOS B I SE B3 7 IR SR AR IO B < RIS B M SE I S5 el iy (=R T )

PR,

frik, BRCHATREZA. KEARFHSARATZEYETHELE
B, BTHBLOKDEE. HEMETEE LY THHE, FHAAMR
WERZAWEAEKENETFHEMSIEY, R4 N, LFREFE F ik
TS, BRIFNADTHRETIRESNII TEAMLL. REHA, 78
A F)AHER SNT, WLFHAIMB TS FIH 8 R 4K, S B THREE
.

RAiT EFNEd, FEEF (603228.SH) . 5A43%-F (300657.SZ) .
TR T (002579.82) ¥ 8 ¥ ALK SMT Tsb ek oL; sit, ke
& vgog i (300852.SZ) . FE % (300814.82) FHALEKLFRET
Fp oM eg i Lo B, ARE9 A 3] 35 SNT. AL 4485 T/ SM R 447 @ 47 Btk

(3) MiALFARY KA &K N HR, e S BITFIHI5NH TF4
A BERA, SIET B R R

REHA, FHNI]HFAFPC F R KRS TL2E M L5, BARFEAT:

¥ Fa, AEFA

£ 2021 519 A 2020 45 2019 &£ 5
gl

25 HE 28 HE 28] HE
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=\ shthfi 14,198.59 14,198.59 0.00 0.00
9. JEFEh f i 219.58 219.58 0.00 0.00
Horre 36 SE RSB A5 0.00 0.00 0.00 0.00
AR & 14,418.17 14,418.17 0.00 0.00
R AR 8,847.26 10,619.79 1,772.53 20.03

AR 5877 S Ak ik DAty i 1 5 BN ] B ATCHE B8 Al 3 (8 T B

YT BB E IR .

1. BB PG AT

(D BR#E>—EEE (B FYAE ST

VL, BEE (M) SRR RE N 1,349.64 J57G, RN EEN
1,988.82 Fiit, VPAHFEME R A 47.36%; HEE (M) SUWE P2 W E
717.77 Jigc, VPASEME 1,478.91 Jiot, VRASIEEIE(E X 106.04%. F5 )R #AYIT
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ISR W T &
AL JITG
- M T A PEAEIE BEE (%)
JFAE #E JFAE HE JRAE HE
FEE () %Y | 1,349.64 | 717.77 | 1,988.82 | 1,478.91 47.36 106.04
&t 1,349.64 | 717.77 | 1,988.82 | 1,478.91 47.36 106.04

P J g CREY ) SO RS 7 1 i 3 2 iR R - OV il i SR 32 09 Tk )5
INAMESE, TESEMCT 2009 4, EELSHIONINIRE N, BEE TS 1 B 5
B B CLRT S A — e e, HN IR PTgK, & ol s E S (. @K
{FE AR 2 FHE IS THEGR, ARIEHUE 3T IHFE R TR AT IR A BB s, miEfl
o BTSRRI S SR (R 22 B A A BRAS 1) el T 2 SR A DAl i
RN ERAIHER, SEOHS T ERS .

(2) BERE=—REVE T

2 VP, W SRBE A K )5y 5,541.55 3T, TEAGJEMEY 4,950.09
Ji7e, VAL JREIG(EAR-10.67%; &SRB PHAIKI 3HEY 2,937.63 Jiot,
A 3,242.95 /376, PHAEIF(EIEE A 10.39%. e PP 4 RIL AR T

WAL JITT
5 IKEHME PHEMME WER (%)
JRAE H#E 18 H#E JR1E #E
DLE B 4,982.50 | 2,819.64 | 4,461.26 | 2,946.60 -10.46 4.50
LR 272.81 52.71 242.97 159.05 -10.94 201.76
LT B 286.23 65.29 245.87 137.30 -14.10 110.29
Caz 554155 | 2937.63 | 4,950.09 | 3,242.95 -10.67 10.39

BT Al JFUE R AE A R R e . Al o8 I BB, BEE 54
SR AN, B BT IS A BRA, SO B Al R E IR E . B SR B PP A
(PR HEE 1 T B DR A2« A B 2 ] THSR T IH AR R B VPG TH 55 00 v o 22 57 A FH 4R PR

Rl

2« EFEEF= AL AT
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SMERT RATI Y B SO B W S B I F SR AR W < ORI B ST I S5 el AR i (=BT D

NI PHAl VO B AR T 587 004 32 TL AP AL 2 BREM A5
13 g A A FH AL o

(1) BAREXLEHE=HETHENELE

XHFLRPTARG R HAE N — BRI 5 & BEAT VRS « A UO i H
WS I BARIETC 57 AL AR SO 90 )ik U S AN

@Ol 5 PR 118 5E

Az 2t TN A PR R T BORRTEIE B 7 I 22 5 I 2 AR R, BV RE B0 & i Ko
AT 2 YIS 1

N

HI T4 AR TCTE B3 77 A0 G (0 AR S it M 52 4 R R8T+ 90 1 B IR AR R 55
PRI RE I, W AR S TOI B8 77 1 28 BRI 2 4 IR — MR T e (R 4 BR . g
IRVE AL 0 ] ) & IR TSI 02 7 i 82 T 2014 4 28 2020 R[], BHT T2 7]
AR RITE R BB B AR IRV 276 % B2 SR R BT 587 T P4l Sk
H X LR A S HEPE SR 4R bR S AR B B, TRTHZ SR AR 0T 58 7= e Ak
2P A IR HF 2R 2 2025 .

S

@5 BARIRICH 517 1 5% N T

47 B D 48 A T He K Y B, 2019 4E. 2020 4E A 2021 4E 1-5 A 43 sk
BE N 22,759.38 57T 29,768.24 JiGAN 14,623.20 JiiG. TRITHRIIA T
2021 4F 6-12 H % 2025 FERANIBE LI T

AL T3
i H 2021 6-12 A 2022 4 2023 4 2024 & 2025 4¢
=RIZON 18,452.44 34,965.39 36,950.35 38,750.92 40,331.59

QL FITAR I e

A, rEE K VEE 72

AN BRI R AT AT R 2, KA [ B2 5 AR S AL 200 45 B R 5 [
HIFE A ¥ RERHES T TR, HESRER, SRR O™ i
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Y 0.5%-10%, I HATWAFAE 70 BIR . EANABIFREY, REXN ARG
A S, WL EN 7 kA, SR — A 5%. TR TH T
SBAE B HENL, AT ST B BRI R AL 0.53%-1.59%.

B WG R 1 4 AR AL

SMEART SN 7 BRI AR R R AT R WA R S% T
b A T N 56 F 52 L RIEOR > R R HEAT TR EAT 70, 3T 0 8R08:

Fs | E ERER T4t NE | ME | At
FENERIRER, FLASE
1 T2 050 | 60 | 9.0
. AR Fi 0
0.30 % ELR ) R RN B AR 235
2 U BERRES R ARVEE | Ry, BUBIEW, BIRMG | 050 | 60 9.0
RO 56 3
3 BT & Ak BT, A B BT 0.10 | 40 2.0
4 BACEAR LT B 020 | 20 | 2.0
TG FARAEFEL Jy H B2
i 020 0 0.0
> ok st THAEHEAR
6 | 050 R R FIZEH AR FH IR KA A 010 | O 0.0
(5
7 A I EA 0.20 | 100 | 10.0
< T H izl
8 N FH Y j\éﬂﬁﬂﬁﬂﬁﬁ”ﬁ%*ra 0.10 | 100 | 5.0
SE A
9 ARG 5 BAEHIHRERZ 0.10 | 20 1.0
L2
10 | 020 | 7| sz A7 E — S O MR 1 | 40 | 80
55
&3t 46.00

C. WA R R 2

N B = R X ) PR+ (PR IX T PR - PR IX I FR) X 4 A
$=0.53%+ (1.59%-0.53%) X46.00%=1.0176%

AR Xt e A 2 399 K DR SUTFR 2 M 5 ST B 68 B R xh e PR o iRk o 1
g, W MRS ER TR TR MGEEER (55 M) HELE
BRIRH . THE AT

I R =N 73 e X (55+55)
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=1.0176% X (55=55)

=1.0176%

AR R =N R X (48=55) =0.8881%, # =4FE &% 4R
HI NS B 43 71 H 0.6661%.  0.4440%. 0.2220%.

@I

ARV AE ST R B 7 47 DA I R JXURS: IR » R A 2 P Ui s A5
RORAG I PEAS thi& B, HHR AT

I = T RS AT+ KU T

A TR aE oy

ALK 5 AR i 2 ZAE AT USRI 2, Blre =2.92%.
B. KUK M2

T LMEARK B E, B RBHBORNE R TR, 5EeX
6 AR MR B XU AR B AN 5 o HRAIE L R B 7 (1R 5 B H BT VPAS A58 254 IR
6 R B HUE JE FEIFE 0%-8%2 (7] £ KU RAGHE AKX

r=a+ (b—a) Xs

A r——HrIE;

a— — PTILREUE I T IR

b— — T I FBE R LR

s— —HTHLR MR RHL.

AR AN RS RBOIUE R, HHOCRE RETH R AR I R
BiAR RS R E=0%+ (8%-0%) X 42.00%=3.36%

I A 2 20=0%+ (8%-0%) X 49.92%=23.99%
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4 R 250 =0%+ (8%-0%) X 45.00%=3.60%

XS 2B =0%+ (8%-0%) X51.00%=4.08%

C. #ril=x

FErE P I A = T RS H M 26+ R RS ZR 8+ T 37 RUG: 3R 50+ 5 4 XU &
B+ TR 2250 =2.92%+3.36%+3.99%+3.60%+4.08% =17.95%

G E T
AT FO0
F 2021 4E
Bl 2022 2023 2024 2025
B i H 6-12 A £ F F o
1 | Bl 18,452.44 | 34,965.39 | 36,950.35 | 38,750.92 | 40,331.59
2 | FEACR 1.0176% | 0.8881% | 0.6661% | 0.4440% | 0.2220%
3 | BRI = kAl 187.77 310.53 246.13 172.05 89.54
4 | rEiE 17.95% 17.95% 17.95% 17.95% 17.95%
5 | FrEIR A (D 0.29 1.08 2.08 3.08 4.08
6 | IEREL 0.953 0.8362 0.709 0.6011 0.5096
7 | Il 178.94 259.67 174.51 103.42 45.63
8 | VHEMME 762.17
P FIR TS, 15 B9 AN AR IR EAL VG Bl R R T IE 55 7= 4 & RS B it
762.17 JiJG.

(2) EMFEFR A ERE

OBLTFRA

2L E VY, Bk B A% 800.00 TTHUE -

@UEM A

WS R E K 2. WS i [1995]2404 530, HEF RKihZE . MEEs Kk
B 4% [2015]2136 530, WHECER . B 500K i el 22 A A [201 7120 5 SO A E 5K
RIBNHET. MEESR MU (2019) 914 S0ff, ZEERAEM %N 270.00
TeI . HE TR, I R AR A A W 4T, LB 9% 530.00 Jo/
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o

@HEH i Y A

BT I LR R AR SRR AR AT ) o5 B S AT, AR VPAl TN 437 £
A %

@TEM AR 4518
AT, AR A Vi R 3 7 A 1) VAL 4E A 3,200 TT.
(3) WA

X FANNA IR VPG O R TC TR 57 1804, s ARG feg B, b Al e A ot
AN K, ANERF W, MR AL KR T i B2 v B fe 5N 1)
T RS B FH ) B B A IR G AN E . PRAS (R =TS 1 1 9 +380 4 FR G 2384
2%, DL smartflex.cn A%, HitE SR

@Mk it 2

MRIE VAL N SRR b, ekt 2% FH € O 5,000.00 TTiE1s
@A H TS B

ARIE VAL N G AR B34y, on S04 8 AL 3 SR HRIE A% O 107 JT.
ENCEA S

RPEPEAE N S 4y, .on JESCIRAA RS2 BRI N 39 JuBF4E, 12344 It
4 34F, VPH{E=5,000.00+107.00+39.00*3=5,224.00 JT

VAT, AR UP G 5 344 I (B 7.39 37T,
(4) BAFERBOPEERE

ARV XS T AN B AT AL, LATRI R SO I 4 1 208 H 3 A 9 vl
fH. BIAHVE I TR

$It: JIT
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FF5 2K BAEAHY | EHAKME | KEME
1 | 12 CAD #ft 2016-07 4.36 0.29
2 | ¥ CAD #MHFF2 2021-03 5.04 4.79
3 | SAP #fF%% 2017-01 27.19 3.17
4 | SAP ARG 4 o 2018-09 7.19 3.35
5 | SAP RGSLtifkg 9 3 W 2020-05 7.19 5.75
6 | SAP RGfH FFnT 9 2020-06 4.16 11.56
7 | SAP 5 OA $20HF R J St 3% FH vk 2020-09 1.18 1.00
8 | AR I BRAT K 2020-09 7.74 6.58
9 | Az AJIBR RS HAE A B e R 2020-09 2.79 2.37

PRGNSRV G BB AR PR AR 77.27 T3t

(5) PSR

P, TETHR VTN 847.15 JFIT0, VPAHHY(E 808.28 JiTT, HHEAA
2,079.31%. AR FEIRA: K 5% AR TOIE 587 G N VA VE B T 247 PR A

(J9) W PPAE BB

VR FEMEH 2021 £ 5 H 31 H, 5 FRRARESHBENE TN E A
39,300.00 /i oG, VPALHUME 30,494.20 Fiot, HUME % 346.30%.

1. PPAh AL

AR B EVEAE R B S B I, U h & i A F itk
IR AR B S M E GREr) , BRI e igI i@ & R I SRl
Ji% (DCF) , S B R P2 A, o by H A e s
e AT HNE, SRR MEAE, FE B EZ A B S E
G, AR ARSI E QFEF) .

AV TR IE VA B4 B i B A b B BB 4, FE0E R 5 2 UGBS i BT
I A AR (WACC) 114,

(1) FEAMER

A IRATAG ) FE AR Ny 2
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E=B-D (L
E: VPR S 50 E
B: VX S AL A E
B=P+XC+I (2)

P: VR RIGZEE T ME

p=Y" (3)

lHHW
Ry VP GARRER | E UM (H BHBlEiE)
r: PR

n: PTG ARG E W

Y G VP REME HAFAE R HAR AR E B R B (D A
2. C = C+G, (4)
Cy: VPN RIEME H AR DGR T (D HirfE

Cyp: VAt Gk H AL ) A i R VE B AR EVE B (D

I: AR RIS A

D: VXS BT B 655 E

ARV AE A Ak (0 B LR AR VP X R B VB iU st Fa A,
FEARE LN

R = 1A + 47 [H S + 40 BLUE A+ 26155 AL — B s A (5)

BN B A=TE 7 BB 5B+ B I8 BRI I+ g I B e Bt CRrtg [ e 52
77 B A B ) (6)

(2) FroE
ARUVEAL R A IIBCE A S AR AR (WACC) T E ST ZRr
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T=TgXWg+T, XW, 7

wa: ERRA AR % R

Wq = = (8)

(E+D)

We: H A% A\ A & L 2

E
We = om (9

ra: FHRBLS A B S U3
: B BARRA, BT EMHR (CAPM) #iE

Te =Tp+ Be X (hy —17) + € (100

e

rs R %

T TSR

£1 VAR RIS e A

Bo: PPAE AR 25 A 1 A 1 4 XL 22 4

Be=Pux (1+(1—t)x2) (1)

Bus T LTI SE (4 72) H T30 V- 430 XU 22 44

Be = 34%K + 66%p, (12)

e

K: — 52 LT 5 P R, S B K = 1

By: TTHCATIREE () 113 s 1 T4 R 2 5

Bu: FTEC IR TCATAT i 37 XU 5 5

g, =—Lr (13)

D
1+(1-t)t
(-0
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A

D. E: Zrilaflk B & 1A B 655 58 B A

2+ BT

(1) RRFEE LN FAMR]

e EEM S EE ARG FPC. KL FPC AIHAlL™ i o

BRI 6 FPC, HFZNH T 0 A B, R4 TrendForce #1 IDC %
iR, 2012-2019 SEHIA) O & — EARFRAE 1.6-1.9 {46 ZH¥EN. 2020 432
BB SN R KA 2] IR ASE TR R, AIREE A RN T 2 IR
KR, MRS E BRI S Canalys £, 2020 E 4R DA H TR 81X
3 2.35 {28, [FILLHEK 25%; Fiit 2021 4E & EREEICA H R R AR K, 155
2.58 123, Ak, oA R H I B R E R R, KA T
FL, o B 5 P B T O e B3 A R B AN BRI B o AL, ERIZE 0 A FL I RO A A
P RCASAE B, N T e o AEARIEAT MV R A A S LA S AT TXS 2
O LI A P 75 SR, 2B A H i 1 £8P B2 O T o 3 DR IR b R
VENZFEACAS HLI ) 32 B4 N V4%, TR 28 s it L 1 00 22 e A T R
PRI FH P ARG ) BB ) 05, AR REEC A B R A (K T 3718 05 R IR TR
B N AL A FLU I B B AR o R R A s MAE 37 = A PR SS 7 TR &
AR ZE 1A F G (1) 45 FH 37 55 © A G2 (1) R AE 70 0 28 A A A3 HH 22 ik h 22
BT E L P AT T KA KR A A= 5, EilARH
P B A 14 2 P A7 555 T R UE A FH 2 RO N 8 R AR T o 2 9 P AR B0 A 19
REE, K, EidARBERCEEZERNIRTE, 6 R THE8 8 1715 FPC
e RS G K

BEXPRE FPC, HEZENHTHAETHL. WRIE IDC Bk, Wi H
UM, 2020 SEEFRERET AL IR 12.92 24, R TFE 5.9%. Mor3E
JEE, 2020 FDUZFEFEEABRTFHLR RN — TR = AN “ =ER” hi
B, SEL T A3%MIENGIC, 2021 E—ZFRE . R IRy 3.46 4. 3.13
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i, EIMBEIES, SMEMBENIZEL SCE R A A T i 1R FPC 7 i
AR I .
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SMEHT

AT ety e SCAS DA M S8 77 I S AR e 8 0% < B S IR AL By ST S5 el 4 i (= IRABAT D

e A= AN TR ST

AT JIT0
SEpR T

PR i 2019 4 2020 4 20204 15 | 2021 % 6-12 20224F | 20234F | 20244F | 20254F 2026 1
A A KL

A AT m) 9.99 11.67 5.69 7.53 13.54 14.44 15.39 15.97 15.97

ok FPC | Hpfr(i/m’) 1,549.45 | 1,625.18 1,669.99 1,863.58 | 1,837.89 | 1,841.22| 1,839.95| 1,869.52| 1,869.52
NN 15,476.87 | 18,962.47 9,505.62 14,030.40 | 24,893.24 | 26,581.77 | 28,321.45 | 29,848.67 | 29,848.67

ARG THImY) 13.98 16.95 6.79 7.62 15.79 16.23 16.23 16.23 16.23

K& FPC | B (Jo/m’) 498.08 567.32 624.00 549.48 563.08 561.76 561.76 561.76 561.76
AN 6,964.65 | 9,617.19 4,236.01 4,184.42 | 8,889.75| 9,119.05| 9,119.05| 9,119.05| 9,119.05

A=t | AN 297.93 | 1,163.83 880.86 237.62 | 1,182.40| 1,24953 | 1,310.42| 1,363.87 | 1,363.87
&t | EFEWEFERAET 22,739.45 | 29,74349 | 14,622.49 18,452.44 | 34,965.39 | 36,950.35 | 38,750.92 | 40,331.59 | 40,331.59
XL FPCL R FPC # & E TN, MBI IHEE LT SA RS, G, FHRE. L E 5= ae% 0
FIMTAE AR EE: M THE MR, HH LR A 3l 22 G B, (HER A TRE RS, WURTER & A

PR BN R E ARORA A B s O AR i o ML S AR T ST B AT . EAd M S5 N 5 3 55 RN A KB, (H
P SRR FER AN, MR KR ETINA T 5 &
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A

(2) TR HA P 4K 409 TR ARIE R A-FE b

@ B L EF AR H FPC &= R 21 2L

ARERE ARG NS HGFZRKIE, AR 2021 FAZFIHOM 554E, %
L FPC = 3f £ BMHKRF AR AR BT %

Bl A/RFFER
2021 % 2021 %
I B £ 7 2019 2020 M) B AE
F ol s A 6-12 A s
BIFX-25 1,651.44 | 1,702.76 | 1,675.97 | 1,716.10 | 1, 677.00
FHFPC | AT - E | 3,425.68 | 3,126.88 | 2,505.07 | 2,442.24 | 3,019.00
BRFEL 735.33 725.22 744. 81 764. 38 735. 00
R&-% % 458. 67 512.95 574.24 567. 62 515. 00
X % FPC
R &- &\ 748. 33 788.29 800. 02 761.96 779. 00

MEXTAEE, REEF A-WE =R, L% 2021 F 612 A L%
NGB ENMERD TRABE, 2021 FHEF - B FRENTHE, T27
FRE9N 5] 2021 A E AT HE B ARHHE4H, ERTOLTEHNE
KK ERERIK, REESERMEMANLRERK, AT L-NGHH
BN FIAE] 16%, A dfk T -FHEM . EARRE, HOQAEZELZREH
ERRF RIS

@ A EM RIS EN

KM R ERE, T20FEUAT/ILFTEEAE: OBRLEHY
Bon, HEAFAZRTEREEZF FREL SNT THERRBHKEH LED 17,
VA, CEFARY, HRAFGAFMELN FPC AR OE ZHRMKE, T
BALBHEHA SNT T, BFEHELNLEFH., QMW rh, RER
RATLE A& E K, H5 FPC = %L F RUFEMA 4R, BH. KK, Pl AR
FEREM, ALARF/ATTHORAT, TENEOHMES, BF FPC 494K
BERHLAZ. QFPC AXKMh, s THE @R FPC, EHAS, FEHEA
WERARFRMBLER, KOHEENESH. DT ZHARRENH R, —
@, TEHREFHN FPC £ 2 FER), TRALE—RAERVEN; F—F
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B, TEHREFHEBT REQCHK, ERHETZELFERENY R, B—F |,
IZHEBFTELSHER, AR, REFEN, BRITHERAS, MEH
B EMHheAF,

FARE A S WA FPC =, BIARE R SMT 69 & Gk, Bl FRER
LB RA, ARRE, FRREPAREET X FPC 2 REHAAERS, 12
ERRBRTAF. HTFTREAFPC T, REPATEM 3 AIALFER, B2
REALEANZOGHE BN IR FRT, EREBEBRFHEN, FHNEERE
g EAAY, RATRETNS THEINFHBRBRGHKE LN F AT

25 A/FFK
EHERA iﬁ;ﬂz F= s £ A 2019 4 & 2020 “F B EHhEH
002938.SZ | M:MiEA% P4 AR ABEHE, Rkt HEH
002384.SZ | HLHE | wFEHED 5,875.99 6, 235. 68 6.12%
603228.SH | FmEE&T PP AR 1,023. 40 998. 25 -2. 46%
002579.8Z | #we ¥ P4 B AR 918. 55 993. 30 8. 14%
000636.SZ | M4 ZA FPC & 3444 3,032. 32 3,358.54 10. 76%
300657.8Z | AEERF FPC 1, 637. 41 1, 603. 40 -2.08%
002866.SZ | #ZAHK FPC ABREE, LEHHEH
301123.8Z | ZEFREF FHLA 4 FPC 1,271.80 1,361.96 7.09%

E: HBRAETANFRIABRAAY; H9 LT A IRLBBE FPC * Sda X &
#, ZBRKEFREHLE,

HLEETR, §F FPC ZHFLK XK, REZRTHELAMB. FoEMF
ARARE, ATk EFTASEREMELE LR, 12 2020 S5 E AL 2019 K,
Rt ERREFEZ.

st FRAAE > = h, §F FPC =& 2 H BB LY H 2 FL* &,
ARERFBRIAARKER TONAE. FRIAFHXALFREMFTH—AR
HATF], MEMEANEEFL, TLHAE, FRUREREEHAKER) T E
BRTEXGTFRY, RETHELIRUIEEL, AXITETLHRARIAR
RERFERERBFRMAITE. 5, BRERAELTZRHEM, FRIENRHR
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P

i EOGIRAZ B < JUST I S5 B 4 s (=BT AR

MERTREEEPENES, ERIFGN ST IARIEH = &H 2 H-FRMNHE
TROEN. B, KEREARE, A5 KFREGF AN S TR EH.

ZE, MEXSFAEHKK FPC fo X & FPC 44 & M EARL TRYA IS
B, BHENERILHG Lt T RERE NGRS, REARENZEARK, REIFLH
N PA BB ESFHY, A@mS TR T RKHAE, KDL FEG-FHHN
HAEH AR ES, FERMPARERE, BE&EESEN,

(3) FMAAKE R E W TARE RS

@ 2021 5 6-12 A LR E R EAAN K F LT

ARIEARGG N 8] B ERME 2021 F AL FIHOOM F 448, 2021 £ 6-12 A
HEFREERE L AN AR A4 T :

¥fa: FEHFX
IR B XA 2021 F 6-12 A (%FR) | 2021 F 6-12 A (FA))
BARA-25H 5.18 5.02
# % FPC SRF -\ 1.71 1. 65
):3 S8 0. 69 0.86
XE&-% | 6. 62 6. 62

X % FPC
£ &0\ 1.52 0.99

MERTAES, 2021 5 6-12 ARKRER I ERFT LSS, AL X
FRRREEREH XA IMBIRANKE, KRBERIERE, BRI,

@ AAEHRE M IEEY ZHAR

HE221F5H31 8, FHOXNEIZHIHFAERELLLT:

IRIR 8 Z8k (m) &ix

23 800 BEESEREEEZLR
K5 FI4E 1,300 -
foipif o - 25T R
X6 R 1,500 -
ANERRE S 1, 200 -
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A

HLEERTUEE, RN B EFRGMAIZANANENES, BPE Z&A
1,200 FH K, —F4Z0HER 300 £+HE, 258 ERAY 36 FFTE. B
L& F Aot mAA B = HE, THRAERRFAESRARARLT:

B FETA

B 2021 5 6-12 A 2022 2023 F 2024 5 2025
&R 21.00 36. 00 36. 00 36. 00 36. 00
EHE 15. 29 30. 06 31.43 32.43 33.03
FRARE 72.81% 83. 50% 87.31% 90. 08% 91. 75%

LRAFTAFE, FROXNEEZERAMNGEEETALT R ER, B4
LM,

SMT £ 2R FH K& FPC 89 LR HRER LA, 2021 £ ART, #R692 845 SMT
IRAARBIMI I HE X ER. RE 2021 55 31 B, RO CHE SNT £
FREFBENER, THRIAEHEXL 300 -FH7 K& FPC RS, L ZRTH
RKI;HE SMT 95 KL FPC 894 = F R, 3bT 4= B8N =354 SMT
P3RBT re T X T ko SMT T LR ME 8 5, #Riy 8] Bl A BuE T4, SMT
RRBAHFRGAE, BT LA 2 ZRRE, RODAARFEEAR L >
57 K SNT & 7= 31 %

Q THEE

FPC 2R MRTHTRETHARE T REREWAX. £HL T FPC > &
WAMBEARERACHE (Bt REd) FHkFi.

A. H#AEFPC ERTHEE

#HH FPC *ReFEgER -2, 44T - RaFFRTL=L, X+
H#ERARERNALHE (LR BEE) WAL XELT Y, FRH
AR TFERAESE LCD R by EEFS.

| . BERANTHEE
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A

HERA-F DI E AABRAAFAERARETLC i aE, n
EWA-E LR AFBABRLELEEE,

WAL HAFHE, BREDFLRERALHGERE, FRERLLHE
MHRE, FAPRELRACENEERE XS K. $HLTERELA
A BARTHGEAME, SR AFMMGAT, FXESHIMTT RN:

iv £IRARIET H., 4% Canalys #= Strategy Analytics 7 &9 3%,
2016 52019 F4RERA L HOH T EAL 1.57 L6 £ 1.68 10 & X 1|, 2020
FRXHAREH R, BEANEEFETRKBBK, HRELD 2.35106&, 2021
SWMZFFLHHHT 20216, K 2021 FHBXRE, BTLRLETALET
BERIRIF, 2021 FHESF 2.55 L6 HATAMN, 25 A F SN RAHTH
Fok ARG RIZAY, RHLTEEEMT 2022 4= 2023 F 4 E—F 65 £ ak
LT 5%, 2024 FRABFATHIMERETHRRL, WitT HFRERR.

ii. FREBTH, FREPBLREARSRET A, BELBHELTH BT
T, ERAETHETHEERF AR, AZHFAGHLFREERLIHGF
BT HHERH, FARRFRFRCENRR, FHERCHOGT AR,

iy HRECLARBETF, B IDC R E, 2020 FH XA E KER L E
7% 26.8%, L2 2,400 54, IDCHYA, HRTHRLERACRET FHH—/%
B, BRANBEFELFEKERE TWEL. BYHLFEEEXLAT IDC A%
FEHM

ive HEF LGB EER, BRICAIEX (300909.S2) B HE S HIJHLT
#H, 2021 FERALBHEEETXANSERNA 4%, RPEAT LG REAF A
BAAPTERACRGERN TR, LEREACRNENRTBERAEFRERXE
WA, REGALERALRGIEZR/ALRSE, ERALRSN) AERL LR
o, i EA, RITAPFRBRYEZE L. RFHETEEETTARER
Aufna AN LG T ZE5ERE Y 2021 5 44%, A E 2025 F 45 50%; shiea
&e9BEE g 2020 549 10%, RHA ZE 2025 545 15%.

RARTEREATHEE:
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i. FARABTATHEET=AHKRERALRHNEFEXFALAARALILK
UGS ER—ER O H TS (100%FF L) —HF&k AT (100%E
FH) +2 R FREFHEREX S EEENSER

i NAREAFATHEE=FRAGHTE (100%5F &)
BELLPHOHRERELTE, FHEAFATHEENTHELERT:

¥45. 7 PCS

R A 2019 % 2020 2021 % 2022 2023 2024 5 2025 %

EEBFX-2%F | 4,751.76 | 7,560.50 | 8,068.45 | 7,994.79 | 7,936.90 | 8,093.35 | 8,234.15

BHEFE-NE | 1,892.74 | 2,400.00 | 2,790.00 | 2,985.30 | 3,194.27 | 3,417.87 | 3,657.12

I, BREANTHEE

BREFAELRIEZSAALLRACR L, KRARZBRTHALTLEALSE
Wi, AERALE (RA¥ER) WHESHAARTANTHEE. B4kt
R T4k

¥43: % PCS
M A 2019 % 2020 4 2021 2022 2023 2024 2025 £
BRHFEX 15,550.00| 21,960.00| 23,427.85| 22,256.46| 21,143.63| 21,143.63| 21,143.63

B. X&FPC *®WT%EE

BHETRKEFPC E R I EHLRBIMAVIVO, BARTHHXE-LGf
RE-BEHIFFER, RE-EREIE2ATREFTRE.EF RK.GPS R&ERFAR,
X&- @+ HF NFC, B, XTF#BEMEERN, MALHeFRXE FPC ~&
T B EER, AVIVO T HEEHEaSiFaE,

Wi B HNFTFHIE, REHFLRERFNAVIVO FOHRE, 244
BT EREENE S FH FPC RZ MRS, ARIRHBFIM R BT, 3t
RBAHHETT AN

| . F8FhAfe VIVO FHF FHR
AR4E Gartner St 89Aa X K3, B L FHE LT R FHA VIVO FTFT FHH
AT
$li: HE
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\J

3B \$4 2017 % | 2018 % | 2019 % | 20204 | 202101 | 20212
ARFRFIERE | 153,635 | 155,526 | 153,502 | 134,509 | 37,799 | 32,887
VIVO Rt & 8,762 | 10,113 | 11,010 | 11,170 3,872 3,120
VIVO 7 3% 43 57 5. 70% 6. 50% 7.17% 8.30% | 10.24% 9. 49%

2017 5 £ 2019 5, &RFRFNGEHEHLL15/1CE, 2020 FLAHK
Yoh, HHLHWE, 2RERFNTH TR 12.37% 2021 58—, —FEK
BETHFHR TR A IAES., A, &4 2021 FEXFHEREIE, £
# Gartner. IDC FHLA 6 M, £z & F18F 2021 F LR FRFMNAGLE T EH 14.5
28 . ARFEMAERFTOER, FTHHRBH LA, LR RFHE
HEEL RN R, FERAKRFTINNGFHKE,

I, VIVO Fhutr 20

HERTUESR, VIVO FMEFREERS, ATFH0HARFRHA. #£IE
R A, ARSFEVIVO TS REA 9. 00%,

I, FPC X XA &

BRIEREFEELEGIMH, BAT VIVO FRNEEZ-LHFHHEAEH 5
Ki/4, Bi NFC (P R&-W\) 5 ERE 50%L£4 . ST TRE-ELFHGHEA
¥, REFAAREILE; 5T NFC B ER, FEINARMEFINC 2AZX
G RBTE &, A NFC 495 & R I 2485 2] 55%.

KRARTEHBEHETHEE:

i. RE- L OTHEE=LRFHFNGEFREXVIVO FIHHX X &-F
&@-FHHEAE

i RE-WETHEE=LRGF R FIAEHFTEXVIVO FHAH X X Z-
&-FHFHAE

AREEL PR ERELTIE FHFWRETHESHAHELERERT:

¥45. 7% PCS
M AE 2019 4 2020 $F 2021 # 2022 2023 2024 s 2025 5
X%-¥5 44, 040. 00 | 50, 265.00 | 65,500.00 | 68,500.00 | 68,500.00 | 68,500.00 | 68,500.00
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R&-2F

3,303. 00

5, 585. 00

6,550.00 | 7,535.00

7,535.00

7,535. 00

7,535.00

@ ITRERTHEEE

By A R g B A E AR, HAARFES S ROHEE.

A HAFPCHITiHEH %

| . #EFANTHLAHE

RN EEERERAFEORETRNTHEE, A FHOHFF
HEREE, BEAWNEEARNFELFFARL, HRARFEGTH&H E#T
wmw, At HHEE, AT

¥43. 7 PCS
) 2021 4 2021 4
M A 2019 % 2020 4 2022 % 2023 % 2024 % 2025 %
E il 1-5 A 6-12 A
THEE 4,751.76 | 7,560.50 8, 068. 45 7,994.79 | 7,936.90 | 8,093.35 | 8,234.15
“wERF THEARFE 31.19% 21.14% 26.23% 27. 00% 28. 00% 28. 00% 28. 00%
Rt® | pime gy
e 1,482.27 | 1,598. 36 814.60 | 1,301.58 | 2,158.59 | 2,222.33 | 2,266.14 | 2,305.56
=z
THEE 1,892.74 | 2,400. 00 2,790.00 2,985.30 | 3,194.27 | 3,417.87 | 3,657.12
BER LE LTS 20. 58% 15. 59% 24. 07% 25. 00% 26. 00% 27. 00% 28. 00%
ARG | 4o
. 389. 44 374.17 275.20 396. 36 746. 33 830. 51 922.82 | 1,023.99
N

2020 FAR NN ERERANTHLAERTH, TRRAELLALRE

HRABBHROERTTRELRY K, RiReA 8 2020 S = s fes X A0y
MHFHEHREALETHTIRAIE K, 2020 $TFFF, fRe9A F@ M
REBT, FRMAATRK, TRESEEN, FREIAFHANCELLRALH
BETHEAEEINNELNAFT LT, AEABRELETNE, AARRTH
& A 3@ 5 5] 2019 FKF,

. RRBTAN T LEAHE
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o

HRONAEEERBERARTANTHEE., 4t

"

HEHFTH &R E,

HEAMEEARNAZPLTFRER, HARXFROTH &HERTRAN, HA
it HHEE, Ak

¥/5. 7 PCS
o 2021 2021
a IR E 2019 4 2020 4 # # 2022 4 2023 2024 4 2025 4
E X 1-5 A 612 A
LE S 3 15,550.00 | 21, 960. 00 23,427.85 22,256.46 | 21,143.63 | 21,143.63 | 21,143.63
B LE TR S 5.85% 4. 44% 2.19% 2.50% 3. 00% 3.50% 3.50%
LR PR
%8 909. 53 974.04 | 287.22 226. 46 556. 41 634. 31 740. 03 740. 03
2020 FARINSERRBEAN T EAER TR, T2R2LRAVET
BEREY K, QIR TBRIFREFTEARRLBERE; 2021 $F5%
CHETH, TZ2ZFHNAIRBHTHAT THAEREANITE, AptagR
Fheygk, BEFHNINEEENITR, MEARGAFTALSEE KBS K
%, BREAMEANL, TS EFFREEHERA.
B. X&FPCHTH EAR
RGN G EAREREF RO EE FPC T HES. B HOHET
BEAE, BLAWMBEFNREPLPFREAER, STARFENTH EA FHIiT
WA, FRAEAHHEE, BT :
¥/3. % PCS
s M A 2019 5 2020 % 2021 % 2021 % 2022 2023 $ 2024 5 2025 £
£2A 1-5 A 612 A
THEE 44, 040.00 | 50, 265. 00 65, 500. 00 68, 500.00 | 68,500.00 | 68,500.00 | 68,500. 00
R&- THEARFE 41.92% 42. 30% 27.90% 29. 00% 30. 00% 30. 00% 30. 00%
FE | mpeIy
wE 18,460.74 | 21,264.07 | 8,086.71 | 10,185.39 | 19,865.00 | 20,550.00 | 20,550.00 | 20,550. 00
N
THEE 3, 303.00 5,585. 00 6, 550. 00 7,535.00 7,535.00 7,535.00 7,535.00
R &~ T hEE 26. 86% 38. 83% 25. 08% 25. 00% 25. 00% 25. 00% 25. 00%
XE | g
. 887.13 2,168. 48 991. 39 651. 64 1,883.75 1,883.75 1,883.75 1,883.75
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A

WA RAFPCTFH EAREALABENSY, —F @ F 2020 F L¥
FH AR BRI N E) R S ARET REFPC s, F—% &% 2021 FH4E
XFBRE A FPC ZRRE R R G ) T XK FPC &7 £ AR6G N 8 B B AT,
M ZRERA, REFPCHARKA I R2EHZ—, R ENHHAEK,
BT i & R AR

ARIE LR FHEMAFHEG LB E (7 PCS) RABREHMAE 2 RT3
B4 @A, 13HF L FPC A= X & FPC W45 B H & .

® EFIiTEHR

B TAReYN &) FPC E XA AMKLE, @FE1 MR, BRIROAE
FIUEBEARR 12 AAFIRWITE, LARBEEFERTEETRELER
#o ARE 2022 51 Ak, A9 S EFITERTEELHE3,915.94 5 ¢,
AEFITHERARIF

® 45 FINIES B R

THEFOBETINE—RS HOANRT, QESEREH PiFL LT AT,
THEPEREBRITALFTH, FRATHIGE, EIHEEHINE, EREA
APLHFHELE, BEARTIANEF QOB BEEH L IABREH®E AR
A,

ARBEHINERBRZE, BF—R22H (BFAHEF) 5078 E
REF, PUTERETREFIZANROAAGREEEZRE, FREEKRRF
RITFH, FANEEFECEIR#TABEZR, S THTARSZREFTILF AL
8 F R 2 RATK N S R AR AR BHTRELE P TRPITERE R
EF. — BT, FAOXLRTEASEREREETRFEAE, REE P
AR B IAIE T A K IR Ko

IR S ETTHE E XS R ATH CRFH AL T HARE, BPAHE, T
A, BEET, AANE, ERE, BAMAREREPHNIEEL F OB/ EHIA
iE, A HEZREPFEEXRARIRE, AHAHITRERZLFRALGHN;
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FANMAT TR EPNTTRKEF, FrPARBARTR SN RES
18, BARREMEE R TRABUH 6 KA.

2 LATE, AREE) 6-12 A H & FPC. R4 FPC 4 #15 R AW U R 4T,
AAFRR SNT ZRTHEEARAREFER, LR TFTHEETH EA LN
g, EFITEHARE, #ERINESEHRERIK, eI 56X FPC
Fo R & FPC S E MM A H,
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AT ety e SCAT DA M S8 7 I S AR e 8 0% < BB S IR AL By ST S5 Al il o (= IRABAT D

3. BEMbAATM

ARARAEEE M AT EE R UE -

HpL: Jio0
SEFR T
)
PR A 2019 4E 2020 4E 2021 j o zof; ? 2022 4E 2023 4E 2024 4E 2025 4E 2;2(6;@&
BHERA 15,476.87 |  18,962.47 9,505.62 | 14,030.40 | 24,893.24 | 26,581.77 | 28,321.45| 29,848.67 | 29,848.67
¢ FPC | A A 11,821.07 | 14,032.71 7,138.35 | 10,539.64 | 18,699.48 | 19,96858 | 21,276.02 | 2242561 | 2242561
EVilE S 23.62% 26.00% 24.90% 24.88% 24.88% 24.88% 24.88% 24.87% 24.87%
BN 6,964.65 9,617.19 4,236.01 4,184.42 8,889.75 9,119.05 9,119.05 9,119.05 9,119.05
KL PFC | 4 E A 5,326.45 7,171.11 3,129.47 3,139.50 6,661.74 6,834.35 6,834.35 6,834.35 6,834.35
FH=Z 23.52% 25.43% 26.12% 24.97% 25.06% 25.05% 25.05% 25.05% 25.05%
BERA 297.93 1,163.83 880.86 237.62 1,182.40 1,249.53 1,310.42 1,363.87 1,363.87
Hoftr= it | A E A 146.88 575.40 463.67 119.90 596.64 630.51 661.24 688.21 688.21
ESVilE S 50.70% 50.56% 47.36% 49.54% 49.54% 49.54% 49.54% 49.54% 49.54%
EEWLFBA
s 22,739.45 | 29,743.49 | 14,622.49 | 18,452.44 | 34,965.39 | 36,950.35 | 38,750.92 | 40,331.59 | 40,331.59
&t fﬁﬂ%ﬁug 17,294.41 | 21,779.23 | 10,731.49 | 13,799.04 | 25957.86 | 27,433.44 | 28,771.61 | 29,948.17 | 29,948.17
=
LZAEERER 23.95% 26.78% 26.61% 25.22% 25.76% 25.76% 25.75% 25.75% 25.75%
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e T B S AR E R L 2 FER N T RS TR AL, 0 Sk & B A B 2R 5105 23.62%. 26.00%41 24.90%,
FAABONTRE , W 3 A4 138 B R 2 A SRAZ T it B b AR IO (45 s R4 FPC 435 N BRI 2643 il 23.52%. 25.43%
1 26.12%, A BT , W% H P AR AR BE P38 B R B A A AR I i 8 A T (R 48« FOA = 35 9 9 B R 2243 31l 50.70%
50.56%7%1 47.46%, EFHBONTEE, TIPS BRI ZAE R AR KL I it B BA T )4 o
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RIEE T 2021 4F 1-9 A&t S8dE, 456 & ikt N EH)
TR H B Z, X
AR RR 20194 | 20204 25_251 éﬁ BUEUE 2;)_291 j
SRS - AT 22.98% 26.61% 25.29% 24.96% 27.49%
E?éﬁ AT OG- XU 26.30% 24.24% 23.48% 24.68% 27.30%
Fr#1506 21.34% 27.50% 27.33% 25.39% 29.32%
gk | KL 22.97% 24.93% 26.25% 24.72% 26.53%
FPC | % 2k -3 i 25.69% 26.76% 25.80% 26.08% 25.44%
HAh FPC 7% 50.70% 50.56% 47.36% 49.54% 48.03%
RV IES 24.01% 26.84% 26.61% | 25.22%-25.75% 28.31%

MR UUE Y, 2 77 dh I B R A il — S 0l 5 00 R S 1 Kt e oK 22
5t HAd— W Eaa B A 50 T I EUE . A0S B kg, TR

ARG .

4. Bt K MM

ez il 7 BN SIS (E AL, BN 13%; Mt S In iy 4Eg
UL BAE M. HOTEE RN, BRI 7%, 3%, 2%, Lk A
AT E LB SR BE (B A AR < A B IR B FR ARSI ENTERL: G5 BBt R 1.2%.
LHAE BT 7K 1.5 70, ZERGRLEL 2020 4 B2 SERR A ARG SRR L o

ARV Z TP S 5 S22 B A X oMb 55 ) S FL 5 e B PR X o2 5

I E FLAR R A LA TR B 1) T Bk A, T

Syl e S TEE SN

+ A\
ahia

B TR 5k S LR OR A4 LA

Hfr: JiJt
2021 2026

TH 512 j 2022 4E | 20234F | 2024 4FE | 20254F X g;;&
A 48.96 102.08 107.87 | 113.11 117.71 117.71
HE BN 20.98 43.75 46.23 48.48 50.45 50.45
7 #CA Pkt hn 13.99 29.17 30.82 32.32 33.63 33.63
ENTERR 5.54 10.49 11.09 11.63 12.10 12.10
55 A 10.62 10.62 10.62 10.62 10.62 10.62
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2021 4E 2026 £ %
5 2022 2023 2024 2025
i H 612 =2 =2 F =2 K
A5 R A 1.30 1.30 1.30 1.30 1.30 1.30
R 0.03 0.03 0.03 0.03 0.03 0.03
Be&XWnEtt 101.43 197.44 207.96 | 217.49 225.85 225.85
5. ¥R A

(1) HERAHN

2019 S, 2020 S K& 2021 4% 1-5 H, HEHH TS IR A A
968.52 /iyt 613.46 JjJuAHN 264.85 Jiju, FEOWHATHIM A MR A
AR IRSS O oS5 X THR T HIM, A URVT AR 2 HRVT A 0 5 g 5 4 P 4
BN R K AR R, 458 ML 2 1 57 3h RSB (b fa A S AT 5 5
ST B SRS . ROCT K E Ik R E AR BN T, AUOFE SR
J73 S04 B % S AR B B PG R L 5B UON R L 2R, R85 A VF Al B IS T
MG SLREAT Al B . BARTIN S Ran T -

B JiJt
2021 £ 2026 £ K
TH 612 A 2022 4F | 20234F | 20244F | 20254F K

R T 35 T 312.21 503.96 573.24 619.50 640.42 640.42
E5pfs ] 2 14.84 16.34 17.27 18.11 18.85 18.85
A& 169.52 349.65 369.50 387.51 | 403.32 403.32
K 0.00 0.00 0.00 0.00 0.00 0.00
ZE e B HoA 11.87 16.59 17.53 18.39 19.14 19.14
HERHAAT 508.45 886.55 977.54 | 1,043.51 | 1,081.72 1,081.72
YOG 2.76% 2.54% 2.65% 2.69% 2.68% 2.68%

(2) EEFAHN

2019 4EfF. 2020 4ERF J 2021 4F 1-5 A, W B K AET 05N
1,195.37 JiJG 1,456.47 oAl 687.01 Jiyt, FENERTHM. $rIH L. Ak

FHfte. e Ik

FEE RN SAHCR S I AR A KT

.
G

+: A
G
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By XETATIHS TR B M A [ E 9, ARG S IR PP X G SE AR AT IH
PR R B P IH WS AT IH . SRS ELG), S5 PR R E
B T B IR S 54 (0 FIUIN DL EAT il 550 3o AL <, 4% A L2 T L

FFAEARRAE B FE — E HOUKIE HEAT A 550 X TV 5045 9 L 95 e S5 Hot A8 5 2
H1, ARV S 25 g SL AR R R AR A WO LU U BEAT T o B A T &5 SR an T

A7 JiT0

mH zof;)? 2022 4E 20234F | 20244 | 20254F 2;2(;;&
H T 35 P 626.93 1,100.72 | 1,159.25 | 1,199.65| 1,239.04 | 1,239.04
M55 15 B 85.91 186.31 196.89 206.48 214.90 214.90
il 4 57.25 92.53 95.31 98.17 101.11 101.11
37 1H P 57.12 97.92 97.92 97.92 97.92 97.92
k55 B 45 HuAt 175.37 337.71 354.60 372.33 390.94 390.94
HHEBAAT 1,002.57 1,815.19 | 1,903.95 | 1,97454 | 2,043.92| 2,043.92
L PN 5.43% 5.19% 5.15% 5.10% 5.07% 5.07%

(3) B &% AT

2019 “FRE. 2020 4FFE R 2021 4F 1-5 H, 4 H TR B R AEEU N
783.28 /37U, 915.02 J3uAN 429.24 Jit, FEOYWITHM. Mk, ST
P BLE S rIAMER A AR IR R 9 . X T HULE, AR UCVE Al S BTl 0
B LR BN BRSO AR R K, G55 Bk o 57 5 ) A AR L
FVEATAEL: M THIH. OB M B e e, AR RPHAS 2 BTl 57 512
EREPTIHR ., FERR LR S P IE . JEAY a8, SRRt 45 A 1T
X G 8 B TG 7 ASE B 2 R PR T 5 0 AT A B 6P TR L AN
T3 AR EAR S B, A IRVT AL 275 SR A R AR YO U B AT T o
FART S5 BT

¥fr: Jiot
2021 4¢ 2026 £ K
TiH 2022 4 2023 4 2024 4 | 20254
6-12 A K S
HRT S 446.68 846.00 925.53 954.04 083.12 983.12
AL ok 244.67 314.69 332.55 348.76 362.98 362.98
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WA AN I 5% 45.08 81.87 86.52 90.73 94.43 94.43
BEA TR 49.32 87.67 92.64 97.16 101.12 101.12
7 IF 5 16.04 27.49 27.49 27.49 27.49 27.49
FAbAS IRAIT A B 6.03 9.51 10.05 10.54 10.97 10.97
MRBAET 807.82 | 1,367.23| 1,47478| 1,528.73| 1580.12 | 1,580.12
SN 4.38% 3.91% 3.99% 3.95% 3.92% 3.92%

(4) W55%% A

2019 45,2020 4FJ& K 2021 4F 1-5 H , 46475 5870 4% 2% H R AR 805331 69.03
Ji. 236.41 JiJoAl 121.83 Jigt. AIRVEASTEXZAT B S A% SETo iR i JE At I,

I ATt

FIZERIAZE, Z% WY LPR MZRM ARG, X ARRKE

FERIAT 20155 8 S 5155 BEA A HEAT At v, DASE IR AR SRR L IR 252 o A

PR TIN 25 R an T
BAT: TG
2021 4E 2026 £ R
WiH 20224 | 20234F | 20244 | 20254E

6-12 A FKEEHA
HARIAS B A5 55 R0 2,700.00 | 2,700.00 | 2,700.00 | 2,700.00 | 2,700.00 | 2,700.00
HARATEfE% %0 | 2,700.00 | 2,700.00 | 2,700.00 | 2,700.00 | 2,700.00 | 2,700.00
SEHAT RS 4% | 2,700.00 | 2,700.00 | 2,700.00 | 2,700.00 | 2,700.00 | 2,700.00
57 % A A 3.91% 3.91% 3.91% 3.91% 3.91% 3.91%
F BT H 61.58 105.57 105.57 105.57 105.57 105.57
X FAE A BN, #& AR AT ) s KB & R A = 45 6 36 E H B v A7

AR FA M. WTFE, HEERANGFAE ISR, HRIEH LR
TP ENNZ TR R LU B HEAT 000 0 s e, o3 E I B
BN BICZR BB I e A, SRV A T 5 18

BT AR T BT BE G B ARAT A AR SR A A A i R I SR A B AR
R, AR (I 55 9 RAE TR I A 25 e AT B 155 F8:9k . ALEHNZAM
HAAH 2 PECZ IR . W55 2 P BAR TN 45 R 4 T

AL JITT

HHE 2021 4E | 20224 | 20234F | 20244 | 20254 | 2026 R
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6-12 A i
PR H 61.58 105.57 105.57 105.57 105.57 105.57
ZUISY PN 0.00 0.00 0.00 0.00 0.00 0.00
7K ik 0.00 0.00 0.00 0.00 0.00 0.00
F4Lh 4.44 7.70 8.14 8.54 8.88 8.88
W%/ AE T 66.02 113.27 113.71 114.11 114.45 114.45
1 ONER] 0.36% 0.32% 0.31% 0.29% 0.28% 0.28%

6. BN TR

BV AN T ZOY BN, 8 M AR SCH AL TR S AL B E TR,
SRR A AN, BN B AT E N, ARV AR BEAT I .

7 R B

ez 7T 2016 SEE IS (RofrBoR4aVIES) , JF7E 2019 4 12 Al
LB BOR AL B B, H 2019 £ 5 2021 4RI 15% B RGN b Fr A5 Ai »
R RI e v TN € MR S BT RE 71, EL TSI YB3 Y LU s 755 45 4
RER, RARBAF BB BOR A SRS AL SR VEREDS , MRV B ez
TARKEL G BBRAZ, kLA 15% KL S BIBi %

R, B R BT H 5 B2 B8 1 45 40 A 2 R B ANBIE R B FH (0 4B, LA
T € SLANBL A4 HAR TINS5 Rt -

BAr: HIG
2021 4E 2026 4E
i H 2022 4F | 20234F | 20244 | 20254
6-12 A Kk 8280
)] e 2,167.11 | 4,627.85| 4,838.97 | 5,100.93| 5,337.36| 5,337.36
fne ME S HERE SR 51.55 111.79 118.13 123.89 128.94 128.94
W Wk ‘?ﬂv} nit40
g AR 807.82 | 1,367.23 | 1,474.78 | 1,528.73| 1,580.12 | 1,580.12
NGRS 1,410.83 | 3,372.40 | 3,482.33 | 3,696.08 | 3,886.18 | 3,886.18
P 5 % 15.00% | 15.00% | 15.00% | 15.00% 15.00% | 15.00%
a8 % A 211.63 505.86 522.35 554.41 582.93 582.93

8+ IIH I AT
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[ 5 B 7 4T B A EH P 40 L), RISk H BAT 10 ] g 927 TR 27
FAFRTU™, bl H AT 2T ETHRIT IH TR B EGETHR T IH LM s xh 12k

1 i B 1 P ] 2 Bt
PR 1 B AR TN Z5 R 40

PR (HRET) WdrIH R M AT AL e AT TS 3 IH

BAr: HIG
2021 4F 2026 £ K.
WH 2022 4§ 2023 4F 2024 4E 2025 4E
6-12 A K EEHA
Sill=! 285.05 434.98 434.98 434.98 434.98 434.98
PEH 80.34 130.81 130.81 130.81 130.81 130.81
=u7n 365.39 565.78 565.78 565.78 565.78 565.78

9. IABLEFE KT

AR XS ALUE 5% AT, 4% R S BB R 15% 1T SRS AL, BARTII 45

R
Bfi: Jit
2021 4E 2026 £}
HHE 612 2022 4E 2023 4E 2024 4E | 2025 4F K
L EFE 52.35 89.73 89.73 89.73 89.73 89.73

10+ 3B b0 A< B T

IBINBEA R TR AN A T 28 A7 26, P N & s Bt e Ak

IR A RN . 1

DAk

;- Be

PR KT 7 A BEA TR BB (W L[] 57

SR HAARGR BN B ), LA 75 HRB 8 80 B i I i e e Tl 25 B2 7 ST

At B g BN BEA N -

OB B AL

7 R 18 B A+ B A S A TR A R S

GO, RIBUA B RSB SO, AR i H AT R8N AR A s Pl /5
SO PEBCHE SO o X IAT B L AT I S TP BORARHETHR AT IH, FFAEARK
S P HEEOHT A5 T T IH B 5 3R ST AT 10 o FL AR 45 SR T
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2021 4¢ 2026 £ &
Wi H K 2022 4E 2023 4¢ 2024 4¢ 2025 4¢

6-12 A TKEEH
FrE 365.39 565.78 565.78 565.78 565.78 565.78

@E T ML

EEYE G AR I8 LA O S L S 0 R E R B T
TH BB V4, BN L R 8 1 T . BIE
TR PG 7 B AE SRR . 1R% S AR B0 48776
SEAHE A DL BEAT RO SOTS . EIEVE G RO R Al BRI A1, 3R
B R (5 P 5 I OTA, T 8 BT R M4 45055 BT, 12
CEFRRA, PRGSO A, AR LR B MR S o B ARSI A
SPGB 545K O T ORI AEK s 3B RS T
VL NAERRE, BRI, RN PR . SR

SIS B RGN R N _E R /2% R W 28 e DR B (R iR I e k
A8 AFGL PGRITUR RS 5 EE 5 A e e 1a 5 e
WON:

BT =i Rl R E A BRI H + SR H - R A SR H

Lo, NSCRT H B A E NSO SISCR IR B . P R Bl e S 4
b 55 A 9 F9 S At 7 AT TR 558 T o A7 B 3 I A B ST B L A e R I L 0
ARKAFGTECHEAT T o S AT ST A 2 ZEAFE AT IR BT R L PSR A
L5 288 55 AR 5% (R HL A A TR S IO

\

AR VEAG 42 [ S8 18 B8 <8 o5 WO R B A8 3R DA R SR A FEE TN B8 L0 45 R %o
IR E IS B e s AT T, DLEIRE B R kPR i E s R el
TN, RIS 25 R8T B SZ A B E TR B BE e A RE T . AT T

Bhr: Jiot
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2026 £ Kk
g HE¥H 2021 4¢ 2022 4¢ 2023 4F 2024 4E 2025 4
A

ERIAON 33,075.64 | 34,965.39 | 36,950.35 | 38,750.92 | 40,331.59 40,331.59
B4 8,590.61 | 10,028.53 | 10,601.51 | 11,203.35 | 11,749.28 | 12,228.54 12,228.54

N 1,437.93 572.97 601.84 545.93 479.26 0.00
N7

@F AN L

AR, B PPAX GOA BERBUA 28 Be AT BEAPERR B, ROk
2 E W RBIN A EZONFF S 8 Pl I AEHE H B B I e e W &
BEINA . HARTI AN T -

2021 4F 2026 4EJ%
I H &% 612 A 20224 | 20234F | 20244F | 20254E X
B H 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00

T AT AL HTAA 0, ARAGRERGEZMNAR:
A. MBERERHTERFE. LHAPRRGEZFRL

#HE 2021 54 31 B, iFHQ8 204 FREOEBIERBEN, &
HATR AL, BN, BRAXRERF FPC € FELE, AAMAM. =47
ERMNEFER TLEE, RAEZ RSN, TaHHEL, RUAEZRAFA
RAIAZRE, AEAREREERED, RHFTEH 54.99%.

RN HRA T ERLGRELS. K. FEHNE, AEALRK,
LRI NBEEERK, RABFRKAELSZHMEF RGO T X, HHE4R
R, A H4RTEE, FRERRETAE, MBS REERRSREF, T
AEFHL, T4 ZEE&S A ANIERRRE, LFPC A > T LA R,
BRABZTAR, Kmsd ZREKXFAHG I AR,

B. ARAKKEZHHERAYHINBREWHAEK

FPC W B KRR IR, BB BERT. ZERE=AFT @ IFHA
A ERALEE., FURXEFEAMERS FPC 2R INILALEL—KH

3-1-210




X

SMEFT AT AR KOS B I SE B8 7 IR SR AR IO B < R BASE B M SE I S5 el iy (= IRAB AT )

A

100 pm—150 um, H@MEBEE—AN 100pm, ZEXKEALERAREAN L. A
AT, AR S AR REEBMIDIAILZEZKFAETOUm B0 pm, FH@RHEEE
AA0um50pum, %EHFTTXE 6-8 &, TALLHIARKASHAFPC, K&
FPC T E 8 T LA AZR K,

C. A FRMA. SMT = 69 FL4k 1t R il - B 17 0L

#E 2021 45 A 31 B, 4N 8 FPC =Rt B Z8HK 1,200 FFK, —
4 IR 300 R, &0k 36 7R K. 4B LK F At im
WA HE, AFFEARFEAEAAEST:

¥43: % PCS
2021 4
qE 2022 2023 2024 2025 4
6-12 A
%2R 21. 00 36. 00 36.00 36. 00 36.00
FHE 15. 29 30. 06 31.43 32. 43 33.03
fak: XD E 3 72. 81% 83. 50% 87. 31% 90. 08% 91. 75%

LERAETUE S, HROXNEEEAAUNKEZALIL R LR, L&
EEH,

SMT £ 2/ FH K& FPC LB AR LA, 2021 SF AT, AR 38 SMT
IARBSMpIH X R k. BE 2021 55 A 31 B, Re9ATHE SNT £
FREFBANER, TEAEXYL 300 F5 K&y FPC 2N, L =RTH
RKRI5E SMT 9 H & FPC 94 = F K, T4 B iiAe > gL 30449 SMT
V3 R B LS T KT rk o SMT T L pk BB £ %, AR08 B L BLE T %, SNT
FRFAHERGE R, AT HMEZHAARSY, HROQXARRFEARLA L
PP R SMT &~ = 31 %

D. RATLAIHR

RAT N8 F, FEABERGATHEAABAR, RN EFREE
AR ETATH A4, RAELMH 107 AR ENREZZOEERFFERE. &
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BiREF FPC L RAFTHFMRE, BEKE. RERBEEALEL, BARER

O
‘ BRALEM 10 7 AAEMBE B &
IEFRA L8] AR BEH A
#E (/%) | RERE (FL)
002866. SZ #HEAE |2016-12-31 (LW AT) 107 4,190. 25
e T 2021-5-31 117 4,320. 64

F EALH 2016 FMB R4 RILA 8, 457. 56 7 L, LB ik & AT £ K 63. 27%.
2017 FEFF FRAMEHHALT, MBERERAIIE 249. 66 7 4, HEHRYH
FEAMBEELHN L. B 2017 FTFFHHE, AEABRTRATFRTER
I B 4h#73E 48 77 F 7 K FPC Z Rk, KAl B k& A X th K% im, 2018 F
W B Ao i 32 TAEMHANNIE R ERIEHE M 5,578.09 77 Lo

AREG N B AL XA AR AT R KF Y 54.99%, A B F R RS FZPES,
ERRERF. AAFRTABRARLFHERE K, AHTHRRY, ¥
AZHARGY Fit R RO QIARREOERAKFLALL BATITLE K
F, KRR REETMERENIMELH, RAREFZIT AR L,
TAMZHANAZRLEESERE, HMRNRN LA EEKE,

@RAY TR A RS

BV EAEH, i KT N A ) TR e s sk e WA i 789.47 Fit,
AN AR ARG INBH AT S

MRAE E IR VY SGE I G A K FE B0, BN B A T 45 R T

B Jit
2021 2026
i B 2% 612 j 2022 4F | 20234F | 20244F | 20254 X g;;&
BEHH 365.39 565.78 565.78 565.78 |  565.78 565.78
HiaH4 1,437.93 572.97 601.84 545.93 |  479.26 0.00
AT TAE &K 686.31
BN A A 2,489.63 | 1,138.75| 1,167.62 | 1,111.71 | 1,045.04 565.78

11 ¥EFE BT
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M4 R A TP 4 , X 47 - R SR R R AT T I, BARYE
BN

AL JiOG
S il
WA 2026 4E R
20194F | 20204F | 20214 | 20224F | 20234F | 20244E | 20254F
AREEH
R 1,945.35 | 3,868.02 | 3,920.41 | 4,121.99 | 4,316.62 | 4,546.52 | 4,754.43 | 4,754.43

12, IS mER TN

PR IR S I B s, XHed T ARE R IS E AT 7, 2o
D .
ERR N

Hf7: it

T H 44 7K i,of;j 20224F | 20234F | 20244F | 20254F 2;2(;;&
B 1,955.48 | 4,121.99 | 4,316.62 | 4,546.52 | 4,754.43 | 4,754.43
e Hr I MR 5 365.39 565.78 565.78 565.78 565.78 565.78
e 0 ERE 52.35 89.73 89.73 89.73 89.73 89.73
T BN A 2,4890.63 | 1,138.75| 1,167.62 | 1,111.71| 1,045.04 565.78
G 4= gz B -116.41 | 3,638.75| 3,80451 | 4,090.32| 4,364.90 | 4,844.16

ARARM T, X 47 L PSR B A AR O 8 W 55 Ml iR R A% T B A
LS BT abAT B T B e B R b, AR E Pi sk, Wiis R 5 ARKRE
KSR T DU PR — b= b o T I AR 25 R B AR 2 W MRS N S5 P A
3 2 o

13, MBEREAFHHERM

(1) FHBRMHE
OFRN G e

22 2 ) R E B VAN P 2 G, 1% Y 3 O A 1K) A O ] 5 B D 45 RN T
(CCDC) AR EMFil i a3 -

HEA HH (%)

R
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H# HARR %H (%)
3 A 1.89
6 2.11
14 2.41
2 4 2.66
2021 45 A 31 H 34 2.75
5 4F 2.92
7 4 3.04
10 4 3.05
30 4F 3.57

ARG DARFB2 8 RT3 » 22 it Xt G A sc 2 19 PR DA I BR 48 14, AR 9 (B¢
PP A5 12 S —— U iA VP e E TR T LR D CREe
(2020) 38 5) MYZK, WIRARIAIYIPR 4 0 o0 300 DL [ 653 (14 21 i
i AR T R R, A EAh R A 10 431 G o 224 v T U A2, Rl =
3.05%

@i 37 9 A e,

T 3% IRV i A A2 41 45 6% 3 %o 5 A T 3~ 340 IR A 1) 40 s AL 35 9% T 23R 1)
TR A A, RIEEAE 0 UG ) 232 0 RS A2 o i 3 IXURS: vk 47 388 5 P AR T 3
73 S8 R e A B AT I B . AR PPAG DL B A BT 4R B K

TR RAE 9T I B AR sy, » % T 47 S BRI 3 3 TG XU M R R 3 A D i
PR AT o

MR (BT VPG & 548 51 56 12 5——WGa VA VS Al A (8 3 DA i 5D
CFRPFRr (2020) 38 5D [UEER, I A FE UES i 378 B0 550 i b US4
I, B EEEAAGRIER RS, B R 300 fR k. LIRS A RS, HE
TREC— BU S Ta) N AR A 2t 3, I TR R RS DA 10 FE DA b KRR Al
DL Jo ot B H 8l < v SE07 R AT DR B AR 2 8 T LR~ 23

MR IR B PG SR BT TEBExT T A B I ERERE 7T, IR G
a5 BIRLE, PRSI R s A AR YE R _LAESEHRE bR 4R 7 AR . A
NEIINR R EATERAT U FIF A EF IR 2, IR0 Al AT
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B JURPFEME S A IE, L2560 MR e T 1 23RN 2, R, =10.32%.
3R =1, — 1, =10.32%—3.05%=7.27%
OB ALL BT E

PRI A F R T HIEAT IR FPC ATk, @ ZEMARE, ST
Y], A GRS BONREE » Bl A RS B2 P i s A NS & 7 H
AT HIRNBTRE ST+ NS R FERE ST, 25 IR B4k H AT A B A S5 i 54T\ H AR i) BT A 45
Y ZE AN K AR P I3 AT LU 22 7 H R ) B A G AORAE BT B R AT I 5

@ DU R B E

LAHTT B L BEARC R b T m SR v B, 25 R 8 SR i 1 S AT L ml AR
SR BARET S ARAE . AT\ sE S Sy AR R BOAE R R A AT e, 16 3%
G AE], PLEIESRIR AR RIIREL L&l Wind BEifle i, DUEE
P AE H TS A BEAT IS, VF 5 WO PPAS R AT 250 4, R RIA L2
) 5 S TR 55 ATAT IRURS: R B T B » 48 B IR 1 BT A S M RT3 B
FEEZPATE, 1B LA R BT A B T T 37 RSz 22 BB,

S5 WSz 28 K )

FERAE ST BRI 725 R VA X B 5 i A R~ m AR . b & B B #%
OFES T REREE AN SCBE B BL AOHE S Ao b Rl B8 8 0 SR Bt A . B A S
IR RE S5 T T A 22 5%, W R e U R B VPl AR, PPl N G x4l
AT BT A RIHEAT T LU AT, 15 R XU 5 8e=2.00%, A AR RE IR &:

) A T
PR wMBEE | mm | AE
. G TSV AT 1, fE FPC B
Ay
AL FrAL, A sl R
KB | Al AT A R o | 5 | o
e OB 7 R B T D TR
WIS | KRR T, BT ETARES | 0 | 10 | 0
fi s
T E N | G EHEO A, TR, 8| o | w0 | o
BEE FRPE S b1 /4 A
LB | LA, OB, BAE | . | o | L
s S
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i R kS
0i54eS EHER EEE NE 2%
BRI PR fERE | BRI BN AR, R RE KR 5T 0 20 0
% ME KA
HAth A 2 " 0 20 0
=ann 2.00%

Oty G ES ML

BB R 5 A 5 45 R B8 I R AS i AS o 0T 5, AV GBI AR 55
A A TR AP A ELE B AR 7, BT A PG R F 0 B8 AR 2584 72 H
PG, WG AR AR 5 BE A LA TTHC I B, 5 A 28 T 6 X — 4 1 )
LPR F|# 3.85%.

@I % WACC [R5

KLl ERRINASH, AR, BEFTERTE:

T H ¥
G AR 0.7052
i %% tbwy 0.2948
TR EE R %y 3.85%
76 KU A Zre 3.05%
T iR %, 10.32%
SR ER TS 15.00%
AL B, 0.8703
B3k B, 1.1795
R KU F 8e 2.00%
&R Z N 13.62%
A (BLE) 1y 3.27%
WACC=r1; Xwy +1, X W, 10.57%

(2) EER™HE

K3 B PR e EAARX (3D, BREPHEX REEVET M E N
42,539.00 }3 7t

(3) MARBIFLEHF~ME

3-1-216




SMERT RATI G B SO B S B R SRR R < ORI AT B ST I S5 e AR iy (=BT D

2%, VAL REEME HIKTE A7 AL 0 577 (B0 M E ARG S5

SMETRTHE, BRI I G 2 AR RBEEL BT (7
50D o AR VPG A B 7 T AR Pl 45 R S5 517 (B0 U EEAT Al 5,
B BIVPG REME H R BARZ E LB (D PHE I EDS:

A Fit
T H Feifk H P (E
HoAth S A 3K 502.00
Cl: MBNKBRARLEMER (AR HE -502.00
C2: FFMBIFMARAELE T (A HE
C: MAKHELEMWS=. fMpE -502.00

(4) MEmBEAME

KRB E VRSB )y 42,539.00 J57C, FE#EH KM REGEFEE LT ™
M C=-502.00 /57t, KIABAIXTEUMEHL 0, BIAS2IPPALXS S AL A A -

B=P+C+1=42,539.00-502.00+0=42,037.00 (}jJt)

K PEA T R AL AN A B=42,037.00 J3 7T, 1+ S5 55
AT (D, BRIV RAIB R BEAE A«

fIr & D=2,706.02 /37T

E=B—D=42,037.00—2,706.02=39,300 (/J375)
14, AR LR

(1) MUBAERAANTLRA, HEFRA. TERA. FAFAHRL
A$. FHHF AR

AR, TAHEFRA. TEFARAAAFTAGOR AR, FHE L4
TF:
Bl Ao A
2021 1 | 2022 71 | 2023 SF-71 | 2024 51 | 2025 - 2.026 A
;A . . . . . KEEF R
) il ) ) ]
)
45 R TH B 411. 39 503. 96 573.24 619.50 640. 42 640. 42
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an mq#ﬁ mg#ﬁ m@#ﬁ m@#ﬁ mg#ﬁ iﬁ:;
) | ) ) b .

BB R TAK 11 13 15 16 16 16
BERTANEH 3.12 3.23 3.18 3.23 3.34 3.34
R THW 1,003.96 | 1,100.72 | 1,159.25 | 1,199.65 | 1,239.04 | 1,239. 04
FERTAMK 45 47 48 48 48 48
EER TR A 1.86 1.95 2.01 2.08 2.15 2.15
AR R L# 8 742.52 846 | 925.53 | 954.04| 983.12| 983.12
AR R TAHK 44 47 50 50 50 50
AR R TR 3% B 1. 41 1.50 1.54 1.59 1. 64 1. 64

WE: 2021 SFAKE/E /R R THM=2021 5 1-5 A 09 £ R 38+2021 5 6-12 A 9
DR &:3

BARR GO EERMF, &TFRGNE) SR> % XFREGLEAFEE
iR, BLAERFERFTLPFHRPFREYE, RAEERGBE, BRAAX
FREPHLAENIARFRYGZTLRA, B, AFHABTLREAHRIA
oo 7 B M L 2EAT A

(2) AREE. ARMARERRHA A Ak 5 KB HAR & I BLHE

RN, #ReIAAARMELE T LRANGERFTA LT :

Bl T, A
2026 5 &
2021 #1-9 | 2021 % 2022 %% | 2023 F | 2024 & | 2025 % .
3 B K& F R
):E 33 M) il | ) ) |
by
DS PN 25,872.89 | 33,075.64 | 34,965.39 | 36,950.35 | 38,750.92 | 40,331.59 | 40, 331.59
e, TRAR
B REA R 104 100 107 113 114 114 114
k3
A ek 331.70 330.76 326.78 326.99 339.92 353.79 353.79

E: 02021 F MM B kA A=2021 ¥ 1-5 A 6§ FE 58 LALA+2021 F 6-12 A 63 M &
WA ; @2021 F 1-9 A EFRANH L= (FLhAN/4E. TERFEAARKE) /3%4

B, FAH ARG NIARKE S L5 KR EE,

= HELSNEHE TGRS B DR M2 ot
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(—) XPEPRISOLYE . RRETROSEE. PPATES B BRIHER
PR

1. PASHUA KL i

AIRAZ Gy W I 5L 7= VRS H LA D FR IR B 7 DA, BAT A IR 5 1R (AR 55 1)
B o HH IR B Al A L ZRIR M IR Al T 5 AR URAE 5 Iy Sl o 5 7 Broll 55
REI, THABRBRK R, IRAFAEDSE S PRI 2 5 5%, BA RSt

2 VHERAT R A

APl PR e T PR AT B XA SR VAR E P SO I LE , A&7
A HE PR R BAT MRS, 55 & PP G SERRTE B0, VPGB AT 32 BT & 2

3« VTR S VP B IEIAE S

RAE VAR 592 1R03E PR PP S R I BARTE DL, APPSR i v 587
SERANE P b5 920 S BT B B EEAT T VPG, I e 20 E DA 2 iR AR AELA
NARPAG SR o

BT ARUVHAG I F A8 b 1 5877 3 1Pl Rk vtk 1 2 Se (i, AR IRAL
G HES B UAE, PN PTE IR R 2, PG A R0 2 I Sk
T PP SRR F PR R SERRIRGL, YA D555 VR H AR SR — B

(=) RZEARHIPPAL B &2 54T
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