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2021 12 31

2021 12 31



4

181,980.00

34,922.05 23.75%

2021 12 31 2022 12 30

( )

,

( )

LPR 1 LPR 3.8% 5 LPR
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4.65% LPR 1 LPR

3.7% 5 LPR 4.60%

LPR

( ) 6,661.71

31.91 15.11

4 V12

2015 2018

( )

( )

%

2021 1 29 2022 1 28 6.09 10,000,000.00 10,000,000.00

2021 3 2 2022 3 1 6.09 20,000,000.00 20,000,000.00

2021 7 29 2022 7 28 5.50 30,000,000.00 30,000,000.00
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2022 A118

2021 12 31
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( )

“ ”

91110105MA02ABNMXD

36 8 4 403

5000.00

2021 4 26

2021 4 26
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1
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8

198 701

300.3679

2013 3 15

2013 3 15 2063 3 14

2

1 2013 3

1 111.80 55.90%
2 43.20 21.60%
3 45.00 22.50%

200.00 100.00%

2 2013 9
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22.50%

1 111.80 55.90%
2 43.20 21.60%
3 45.00 22.50%

200.00 100.00%

3 2014 12

55.90% 41.00%

8.90% 6.00%

22.50% 19.00% 3.50%

2.6%

1 82.00 41.00%
2 38.00 19.00%
3 38.00 19.00%
4 30.00 15.00%
5 12.00 6.00%

200.00 100.00%

4 2015 11

15.00%

1 82.00 41.00%
2 38.00 19.00%
3 8.00 4.00%
4 30.00 15.00%
5 30.00 15.00%
6 12.00 6.00%

200.00 100.00%
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1 82.00 38.47%
2 38.00 17.83%
3 8.00 3.75%
4 30.00 14.07%
5 30.00 14.07%
6 12.00 5.63%
7 7.12 3.34%
8 3.20 1.50%
9 2.83 1.34%

213.15 100.00%

5 2016 3

3.34%

1 82.00 38.47%
2 38.00 17.83%
3 8.00 3.75%
4 30.00 14.07%
5 30.00 14.07%
6 12.00 5.63%
7 7.12 3.34%
8 3.20 1.50%
9 2.83 1.34%

213.15 100.00%

6 2016 3

1 82.00 32.48%
2 38.00 15.05%
3 8.00 3.17%
4 30.00 11.89%
5 30.00 11.89%
6 12.00 4.75%
7 7.12 2.82%
8 3.20 1.27%
9 2.83 1.12%
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10 39.26 15.56%
252.42 100.00%

7 2016 4

15.56% 14.56%

1.00%

1 82.00 32.48%
2 38.00 15.05%
3 8.00 3.17%
4 30.00 11.89%
5 30.00 11.89%
6 12.00 4.75%
7 7.12 2.82%
8 3.20 1.27%
9 2.83 1.12%

10 36.74 14.56%
11 2.52 1.00%

252.42 100.00%

8 2016 11

2.82%

1 87.12 35.30%
2 38.00 15.05%
3 8.00 3.17%
4 30.00 11.89%
5 30.00 11.89%
6 12.00 4.75%
7 3.20 1.27%
8 2.83 1.12%
9 36.74 14.56%

10 2.52 1.00%
252.42 100.00%

9 2017 4

2.00%
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1 94.17 37.30%
2 38.00 15.05%
3 8.00 3.17%
4 30.00 11.89%
5 24.95 9.89%
6 12.00 4.75%
7 3.20 1.27%
8 2.83 1.12%
9 36.74 14.56%

10 2.52 1.00%
252.42 100.00%

10 2017 4

3.00% 1.00% 1.08%

7.49% 0.51 1.00%

1.92%

1 94.17 37.30%
2 30.43 12.05%
3 5.48 2.17%
4 30.00 11.89%
5 17.38 6.89%
6 9.48 3.75%
7 3.20 1.27%
8 2.83 1.12%
9 17.85 7.07%

10 1.23 0.49%
11 35.54 14.08%
12 4.85 1.92%

252.42 100.00%

11 2017 5

1 94.17 31.35%
2 30.43 10.13%
3 5.48 1.82%
4 30.00 9.99%
5 17.38 5.79%
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6 9.48 3.15%
7 3.20 1.06%
8 2.83 0.95%
9 17.85 5.94%

10 1.23 0.41%
11 77.74 25.88%
12 10.60 3.53%

300.37 100.00%

12 2019 1

10.13%

1 124.60 41.48%
2 5.48 1.82%
3 30.00 9.99%
4 17.38 5.79%
5 9.48 3.15%
6 3.20 1.06%
7 2.83 0.95%
8 17.85 5.94%
9 1.23 0.41%
10 77.74 25.88%
11 10.60 3.53%

300.37 100.00%

13 2019 1

3.15%

1 134.07 44.63%
2 5.48 1.82%
3 30.00 9.99%
4 17.38 5.79%
5 3.20 1.06%
6 2.83 0.95%
7 17.85 5.94%
8 1.23 0.41%
9 77.74 25.88%

10 10.60 3.53%
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300.37 100.00%

14 2019 3

29.41%

1 222.41 74.04%
2 5.48 1.82%
3 30.00 9.99%
4 17.38 5.79%
5 3.20 1.06%
6 2.83 0.95%
7 17.85 5.94%
8 1.23 0.41%

300.37 100.00%

15 2019 5

1 300.37 100.00%
300.37 100.00%

3
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4

2013 3

12

5

1

( )

2018/12/31 2019/12/31 2020/12/31 2021/12/31
26,145.37 65,931.93 106,115.20 194,094.38

792.09 2,968.05 8,297.27 17,820.55
26,937.46 68,899.98 114,412.47 211,914.93
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5,754.75 21,081.78 22,502.59 61,091.64
- - - 3,765.35

5,754.75 21,081.78 22,502.59 64,856.98
21,182.71 47,818.20 91,909.88 147,057.95

2018 2019 2020 2021
15,081.27 43,158.36 72,080.99 94,718.86

6,503.74 13,967.11 19,558.26 26,221.54
6,506.45 28,250.42 51,588.17 65,381.94
6,506.80 28,274.49 51,901.08 65,383.10
5,585.65 24,099.87 44,091.68 55,148.06

2

2018 2019 2020
2021

56.88% 55.88% 52.68% 46.10%
43.20% 127.95% 212.86% 157.34%
43.14% 127.57% 211.45% 154.84%
43.14% 127.68% 212.73% 156.55%
37.04% 61.86% 68.82% 58.86%
20.74% 50.29% 48.11% 26.68%
26.37% 50.40% 47.97% 26.16%

(ROIC) 30.72% 59.13% 56.47% 30.91%
1.42 1.95 1.68 1.93

257.41 187.31 217.69 189.44

3.58 7.43 6.77 3.90
101.98 49.16 53.90 93.69

5.24 3.46 3.01 2.58
43.70 69.55 94.65 138.74

0.56 0.32 0.21 0.17
4.54 3.13 4.72 6.83
4.53 3.13 4.69 6.75
50% 76% 28% 67%
21% 31% 20% 14%
27% 44% 24% 16%
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3

—

4

1 15%

2 6%

3 7%

4 3%

5 2%

5

GR201943000293

3 2019-2021

15%
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6

%
1 2013 11 100
2 2014 8 100
3 2016 9 100
4 2017 3 100
5 2016 5 51
6 2020 10 100
7 2018 5 100
8 2020 8 100
9 2019 10 75

10 Guardian properties Pte.Ltd 100

11 51

( )

100%

100%

( )
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2022

A101

( )

( )

2021 12 31

194,094.38
17,820.55

712.76
423.17
184.61 

2,809.59
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6,661.71 
0.00

6,237.52
61.31

729.87 
211,914.93 

61,091.64
3,765.35

64,856.98
147,057.95

( )

2013 3

12

1.

150,646.33

2. 6,661.71
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V12 2015 2018

1.

13,638.64

4,249.59
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1 S5-101 S5 1 101 2022.1.15-2025.1.14 43.21

3.

459.93 184.61

1

181.69 142.50 4

15 4805 4806
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168.36

1

2021

0050034

716
15

48 5

/ 84.18 107785.14

2010 8
10

2050 8
9

2

2021

0050031

716
15

48 6

/ 84.18 107785.14

2010 8
10

2050 8
9

168.36

2

278.23 42.12

242 272

2013 2021

( )

1.

6,661.71

31.91 15.11

4 V12
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2015 2018

2.

( )

( )

,
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2021 12 31

( )

2022 A101

( )

1. 2016 7 2 12

21

2. 97 2019

01 02

3. 2018 10 26

6

4. 2020 5 28

3
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5. 2019 12 28

15 2

6. 2018 12 29

7

7. 2019 8 26

12 3

8. 2016

36 2016 3 23

9. 2017 11 19

2

10.

2019 39 2019 3 20

11.

( )

1. 2017 43 2017 10 1

2. 2017 30 2017

10 1

3. — 2018 36

2019 1 1

4. — 2019 35
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2019 12 4

5. — 2017

33 2017 10 1

6. — 2018 35

2019 1 1

7. — 2018 37

2019 1 1

8. — 2018 38

2019 1 1

9. — 2017 37

2017 10 1

10. — 2017 38 2017

10 1

11. — 2017 39

2017 10 1

12. 2017 46

13. 2017 45

2017 10 1

14. 2017 47 2017

10 1

15. 2017 48

2017 10 1
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16. 2017 53 , 2017

10 1

17. —

76 2014 7 23

( )

1.

2.

3.

4.

( )

1.

1

2

3

4

5

6

7

2.

1 IFIND / Wind

2
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3

4
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1.

“ 2022 A101 ”

2.

( )

“

”

— “

”

— “

”



38

— “
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1.
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3.

( )
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Rt t

t 1 , 2 , 3 … n

r

Rn+1

g

n

Rt=EBIT× 1-T + - -

WACC

WACC=Ke×[E/(E+D)]+Kd×(1-T)×[D/(E+D)]

E—

D—

Ke—

Kd—

T—

CAPM
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ERP—

—

Rc—

( )

( )

( )
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( )

( )

1.

2.
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1.

2.
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1.
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3.

4.

( )

1.

2.

3.

4.

5.
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1.

2.

3.

4.
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9.

10.

( )

181,980.00
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34,922.05 23.75%

181,980.00 2018 12 31

111,508.00

( )

,

( )

( )

·
2022/3/31
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2019

( )

1

692 701 702 703 704 705

2021 4 1 2022 3

31

2

%
2021 1

29
2022 1

28 6.09 10,000,000.00 10,000,000.00

2021 3
2

2022 3 1 6.09 20,000,000.00 20,000,000.00

2021 7
29

2022 7
28 5.50 30,000,000.00 30,000,000.00

( )

LPR 1 LPR 3.8% 5 LPR

4.65% LPR 1 LPR

3.7% 5 LPR 4.60%

LPR4.60%

( )
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( )

( )

1

2 6,661.71

31.91 15.11
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2015 2018

3

4
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5

( )

1.

2.

3.

4.

2021 12 31

2022 12 30
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( )

( )

( )

( )

2022 4 25






