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At 118,938.94 63.42%

1 GIETY RS 30,638.96 20.15%

2 g 25,931.49 17.06%

Zgg 3 I Db R 4a LA PR A 16,765.57 11.03%

4 BSH 16,069.26 10.57%

5 £ 12,319.56 8.10%
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PR ARG MR L. KABHE L. BRGSO e RIS, 7t
VA S S R A AT R SR 5L b, (RN 22 i 4% 0 O FH AR PR SR 22, 228 W
VLA P FH AR PR, SR 5 12 AR A 20l 8 Uk

LR ISR 8 = 1 T {Sl FH A B (i T s FH A R+ 4 A BR) X 100%
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M5 2012 4 12 H 27 HE % ERKBABUER IS A%, 5K
PIE RATH) (WL F bR AR E ) (2012 25 12 5 4)HhHlE. DL
AT BLRE L AR A PR VR AR R S S U S R BT AR Lo T R R
PR R AT AR R, RS, AR R A R F A LR R 2
HRAE SRR 52 TR, SR A 45 & DU b a2 15 AT VR, G SR B3 A 2 1%
5 HREE O R 2 AR, WA AR, HEARWT:

A BIR VR BRI S (T S 4 R B ) = iy et 2 R/ 284 P A R+ 1 T £ P 4 PR
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SR FH 1 T fak AR BRYVE A S OB R o TFRARON:

T 256 = v B Af PR R /(S5 o 4 P 477 PR+ 1 ) e FH 4 PR ) X 100%
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PR E = B 2 X 258 BT R
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Al — RGP, BAAEERAE . SRR ER S S H I, RIEMSIN SR
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g THARWT:

EEHEAH= 1T LG S A% X AR T B ELRRAZ IE R 55 X ZE 45 P A BRAS 1E R 3L
X BERIRGUE IE R E X 5058 5 H B IE REUX 4058 G 1B B 1E 2 5L

B RV R E VP AR 312.91 J5 70, WRMEZE 3.37%;: HEITAHI(E 44.39
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JR PR 3 252 T340 & )02 2019 4F AT SR BH B U0, AR E AR 3 24
PSR PP 45 R, 25 5 arE IR 0 BB & AR A mINK 5 R4k 2L 144
IH, NI B0 Al 4 U fE

2) ZEAR JEAR AR ¥ = R R A L () R A% 7, SR A T i
IV, T =Tt E TR A A IHJE RARAE, BRI =T i A
S8 PP A 5 B 505 (B VP A 60 DA 5 VP ik DA

3) HF RN FEE Ry —RITERME R RIS R,
IR AT EINLEE I A BT RO AS AT T B o R ety — P lAs
B ISR ARG B A, WAARSEHTIH, A VCR AT IS A N B VA, AT
IR AR A NG T IR TR B . o B P EIBE JR R Ry R 4 4% I 4
BR = T IHAE PR, BB R e
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MRYEE R TRERRR s PP E R BORM RS DU AR OGS, X T o1l
VO B A PR AR BE AR VAt i v B0, 284 S %A i T H W T A B S H A 3
RKIAGHESCH S o IFH, Bk 242 3 AR ARARE T A B0 H 2 2 75 1Y
A SEERME T o A S SR K AN E A PR AE o X T o] B P i R 1
HAEFE DL B TR, HE A% SAE TR i 6 P T A & B0 H B2
F s KT B 5 PG A B AR BEASIRI, AEA% SR BT A (B A Al 25 18
— € B AT E VAR . X T BEAAL RIS SCH PP Y 0.

FE & TR PPl S E H K T 005 350.82 J37T, PHAtME 354.61 JiG, THALHEE
3.79 7376, HAEARy 1.08%, AR KDy TR T ol 48, WHlME
HRE T M B A

(7) T ot - i FIA

3 A a6 FH A O 75 3 AT B = i A (e R ) B8 Az Y ) 2% A7
IS B BAILEC . ASVPAS Haz IR AG Ur J5i2o8 44 8 (s R fs A RS ) 1
RURE , ARAE ™ i 37 1A B ARDL, FFE5 S Al O R FL AR i SRy 5E A A
H R85 26 R IEFE R o I8 AL A0 7R i3 LU L W a3 SRk « A IR 3T
RIARih ML R BB k. VPN RSB S K HrigiiE, ARV
K H i 37 HL QR AN B HE AN R A8 IEVR HEAT VA

(1 TigtbEiL

5 UG AR A SR — S5 5 il b A A I, ARG AR, R Al 123t
SRR A O K A2 5 A -t S gk A7 0 R LG A, S BT L sie g, 9
WA J5 2 SRR G, SN RS AT B, 2 IR BRI SE B0, 2% W H
DXSR R ER S R 2R 55 2200, A2 IR A5 H AR5 il - AR DPAG IR s i (R 0 . B
LE

D BATZ A GBI HEBRAZ 54T 9 P IRF IR 5 3R i i B A T B S0 s
WA 22, K P EESEB R BRSNS TR A IR H A%

2) AT G AWMEIE : g AT bS8 He e s F SIS PR K T J8 D 0 I o
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3) AT XA KB 1L AT EE S F AN B BLIR DL 14 4% T B i
X RINEABLRDL KIS
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4) BATAFRFAZIE: BT S FAMARGL T (A% B A o) 51
AR T RN -

AR EEAR T AR

P=P’xAXBxCxDx--

e Pl PP A A 4

P’ ——-TJ LUAZ 5 SEBIA A

A. B. C. D. % EHARBIERLK

(2) BEHEMAN REUIBIEVE

FEUE Y 28 B8 10V S R 46 S AN B DR 2R o047 » P S Ay
BIEFRE, X S O A A 1R S 3 [F) 0 B R — X3 s B AE s A JEA T8 IE,
HE R R NS 7% AT A T

BEEHAN 1558 TF R AR T 19 5% H AN =(FEHE AN X KL X K2 X K3 X (1+ X
K)+K4)

A KI—WIHEIE R

K2 — -t fi i R 2 1 R 3

K3— B FME IE R

¥ K— MR A DX 458 R 3 Al R 3R A% 1 R B e

K4 —JF K2

LM A B 45 AN 2,148.31 J3e, BRIKIME T fl34{H 68.42 J37T,
HEE  3.29%, b A8 FTBCUP A 19 8 S DRy - b e 1 5 35 L AT I A% Bk

(8) HATGIE 5™ VPl B A 3

A, BRI B

ST IR A AT, RSB AT I E A E .

B. HARFTLIH ™

(&) VA TTVERIEFF

PRYETCTE B P PPAGHE I, L R PPAS 4 AT AT SR 2% A0« VP4l B B0 SOF Ak AN
HRAEE BARTEDL, AR BANE . BGEEE T i

—RIME, AT LRIFR PIEERA, A EIRR HHEAT AR AR, (HiZ%
A G HAM AR BEX R, T 5 B0 AR 55 40 G i AR T
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A AN BB AE VA -

T, RN Sy i, WA N A 5 g2 0, A G
Wik

1 T ARPPAN BRI B3 7 2 AV 78 MR R L il 3o 0 MV SN 7 A TR
R E UL, Has SR T LABT i fb ml A& B S o JUTPR 3 =4
PrElR, DR g N VA v Rl A0 7 bR WA e iR BEAT PPA o

iz FRZ A I3 i B AR 7 i T DY AN 25 3%

D #E LT abr g e, TINAEL T3 fn U1 O 5877 X6 L7 il )
P A

2) ST I B R E A B 53 R (DTRRER), e TE T B 7 i B ek

3) RFHIE 24 I A U R I A -

4) 23 o A SRR BLELAR I, TE % BE R PP ANME
(b) HEAAR

PRAS TR S v, BRI R 70 B

B = ZKR(l +r)"

A Ps—-J0TE B 7 HIVFAG H

Ri---- 28 i 4F Ak A T

n----1i 3 PR

K== TC ] B 777 2K (1 T WAL e 2 A Aol TSRS 2 PR A B (B L %2

r--—-Hr P2

(c) PHESEHITE

1 BRI E

SEa SRR TN B P s iE B AR AT R R H SAH R TC T B ()
2 73 fm W ZR G BAH S0l 55 2 B i o

HART S, AUCEMLFNE T 51 FHFR 2 U a2 oAl B TR0 et , B

I
B it

TiH 2022 & 2023 & 2024 & 2025 & 2026 &
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Al FlE 8,521.35 9,802.44 12,681.26 14,988.69 16,782.16

2) FEBE R 1 E

EHL “XFEE A7, BTE R AR BRI BT A, %5 BT A
A GG TCIE B M F] ARSI I R I  TO T 58 7, AR UG B bG8 w4
1 F o

T A TR L A R B PR A R, A3 R LA w BT IR S 0 A TS TR Bt
FEAABARITCIE B8 P E X B A 7] A B P Hh BT o B E

b. AT AR B Bt = R R R TR B B o L, 45 R T B = 1E
T AR B T 5 LLE R Fy

CH AR I A IR AR, AR URVT A SR FH 6 LU A 71 B AN4F B2 S BT IE e A i
AV FE (EBITDA) 1 H A B EAE Wi B0 AR SR F AR il

d. A 5 BT b 28 F AR ZETEHE B 7 B LR B R =E X F X I i i 28
SN (B A4 BE AT 2 1H) «

R T 57 NS W A = 47 1B e 8 S A R 2 /N1 K e e Gy e
Fe UL BURE A BT (078 0 R 28 1500 B2 =] 3578 M R 2R 1) 2 S TR B R 8

2o ERIAE, BRAAHMK ZAHERREHH L IAZRT

B TFHPEAHBE ZEASLAEEFTAE, XFTHMMERL, RERHE
AX AR, EiREANMAA X TALEMERATLE LT N8 EA 48R X
AAMEG T . Ak, FREMMBIRT = FATE AR X AT &9 T b £ 77 2 8] 4E A 5t
P 8], BB ITbA 8] 636 BN (002139.82). A=m & (002402. SZ).,
A4 it (300543.SZ).

a. WP L A S 69T = LM, F b 8 BT A 69 5 AR 4 A
P 7= R RS T AT o 8] &3P = AEF AT & A E

B =T b 8] 201972020 “Fe9M 4R E, RAEAMF LA S 09 F
RK&EM T

H.

B BETEE ABERAT FWE | ABFRFT S E

g [N BRERD (5019 £ 12[2020 & 12[2019 % 12]2020 % 12[2019 % 12[2020 4 12
A A A A A A

1 |#5AE4(002139.52| 30.6% | 25.6% | 30.2% | 31.9% | 39.1% | 42.4%

2 [fm% |002402.5Z| 9.9% 9.1% | 10.8% | 11.6% | 79.3% | 79.3%

3 |BIAHT#(300543.5Z 26.1% | 43.8% | 13.2% | 15.2% | 60.7% | 41.0%
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344

22. 2%

26. 2%

18. 1%

19. 6%

59. 7%

54, 3%

—4

24%

19%

57%

b. »MABERAT X FHRAXAHBT XA EE, FHERKXAHBL >
BERBIERAT I EREAF;
WEIMZLEE S ARR A BRI EARRTY T = R LT S

KRR F AW Bl. ER»H % (Analytic Hierarchy Process, &) #x AHP) Z¥%
RREAEHAERSBREIR. B, TEFEKR, Az Fifetfer

EOMWRR T k. BTk, HHELERPTXR:

£ A FHE K WE M B BAT R 4 BE
0.25 0.25 0.50 BHE A

g X F = 0.14 0.24 0.20 19. 64%
BARAF > 0.14 0. 21 0.15 16. 29%
REEXF® 0.3915 0. 2053 0. 2809 28. 96%
CE AL NN 0.32 0.35 0.37 35. 10%

B b, AT AF

B AR EAR KA K2 2 F kA & TR R

BHAXAH T A ARG AER ERME LAHGBIX R, FFEIFERAL
AR 3B RANAGTRE, BiRT X

¥5: FA
A HE .
XA HE A8 R4
AT K3t £
pogia ) AT | BRET |k $4 .
A BEA EER FEL A | MRS [ HARR| s
A8 4 R | AT | LrER ) BRH
5 L RLEH 2RWT | BLAE | RE | FFH
PA S RKEF| BT hE 45574108 14
TR R 15
HHE EBITDA
e Ap)
Al B C E F G=E*F H J=G* (H-1) K L=J/K
B3 2019/12/31 [39.10%|16.30%| 6.40% [53,421.13| 3,402.97| 39,221.89 8.68%
1 002139 9. 56%
B 2020/12/31 |42.40%|16.30%| 6.90% [94,931.48| 6,561.01| 62, 813.28/10. 45%
Fo iy 2019/12/31 [79.30%|16.30% | 12.92% [46,127.62| 5,959.19| 35, 145.30/16. 96%
2 002402 16.87%[12. 02%
# 2020/12/31 (79.30%|16.30% | 12.90% |62,864.16 8,123.81| 48,413.58/16.78%
A 2019/12/31 [60.70%|16.30%| 9.90% [12,879.96] 1,273.19| 11, 523.39|11.05%
3 300543 9. 64%
- 2020/12/31 [41.00%|16.30%| 6.68% [21,090.14| 1,408.23 17,109.79| 8.23%

AREFEF AL LARMEA RGN E G2l G- FHHE AR 2
Fit LR R RAERITHE, 2T

A SN2 | FhblkER | RAEDLIT 25 | AR | FhbL
2 Kb bAr | FPHHER | W2FPHH | HEAEE/M | RELAR | BRER
i £ CRAREES ol i 2 5 F | REFHME | FRAE
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HEFEE
A B C=B/A D E=C*D
1 F4E 9.90% 3. 28% 0.33 12.02% 3.98%
2 2 S i 10. 43% 4.29% 0.41 16. 87% 6. 93%
3 :’; RAME 9.26% 2.26% 0.24 9.56% 2. 34%
4 ¥ 4R 10. 00% 3. 28% 0.33 9. 64% 3. 16%

A LitAL, AN AR IE I 3. 98 E A M IFRH A A AB K E A A
B AR 4EAERRE,

3) W sk R 1

WSt i 397 L 1) Js ) 3= SRR AN 5 T 1) 9 2% = BORSETOI B8 70 i TR
TN G5 A AR IR, AR AR VTl 0 I B A BRI B R BT AR VRV Ak ¥ L P9 1)
BRI G- LB T B os ki i, ZEHERRRERR, &
A Hl i A 2026 4F.

4) FrIR M E

SR FH AL 22 P S A AR SR it P o FH T R

I3 = T0 XU T 24+ RS T =2

G DRSS oA 5 AR VP o o K3 [ 53 1 P AU 2 2 s AR Wiind 554
AR H 10 FEHIE G F IR Ry 3.74%,  BRIMA URPPAG 0 XU
M2 HL 3.74% .

JRURG: F T 2 3 T BRIy e, KUK DR R L RR BRI 44 XU . TR
B B G RGBS RO B XU 5 . AR H AT PP AR, 5 AN XU FR 0% BUE Y8 [ 7E
50%~10% 8], FARMIBAEARYE PP RAT . 2 R340 F

pats

g

et gz
1. BURRK
2. FRA4 E AR 1.80
3. i 4.40
4, B4 A 3.00
5. EFELRK: 3.00
PR B . 12.20%

IR
BORSRTCTE 57 4 B2 =0 XS 11 P 5+ I i P
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=3.74%+12.20%
=15.94%
5 P4

R LRSS, ARV BRI 5 PG ISR T

HLA: ST

T H 2 FR I 20224F | 20234 | 2024 4F 2025 4 2026 4

EOI R 8,521.35 | 9,802.44 | 12,681.26 | 14,988.69 | 16,782.16
TIEFE =R % 3.98% 3.98% 3.98% 3.98% 3.98%
TCIEH 7 vmk 339.00 389.97 504.49 596.29 667.64
% 20.00% |  40.00% 60.00% 70.00% 80.00%
PrILAEFR 0.50 1.50 2.50 3.50 450
Pz 15.94% | 15.94% 15.94% 15.94% 15.94%
S 0.9287 0.8010 0.6909 0.5959 0.5140
BORFETI 5 R I 251.87 187.42 139.42 106.60 68.63
BARRLHE = HAE 754.00

T IR Fi P 5 AR 0 DA B 7 RT3 ) P 22 AL 5 o 5 KRS i P 5 i et
FIERE, RS R 3R G B R o 144 FE XURG: < Tl UG - 5% < XU A 3

XU 25

2 EIRVPAGRE PP A2 RS 5, Fn i 2 =) B 1 HAR TG R B 7 A2 Al v F )

A EA TN 996.49 J5JG, IFA5IE(H 902.32 JiJt, H{H% 958.14%. PF-{liy
1 E B A FR A A R B SSTCTE B 7= VP il # FR R vE VA, T K AN 0
FrE.

(9 KHIFF#EDE

PP AL AR A AR5 9 FH SRR AR RS T, X T A7 — e AL 1Y, 7EA%
SI25Z i BRI SZ 20 200 A b 3% A7 52 2 A o VP E

PRAG Lo A 3 2 FH K T . 100.77 370, A& £ BTG Y it
WEIESWME RS M RAEY &%, | BB TRE. FEie L. 210
il T2

ZoATAl, KR S HEA5 18y 88.88 Ji T, IR 11.89 JiTT, RAEFE
N 11.80%, JRAE SRR N ZE R A8 S T ARV AL ELE b5 B VPAS B R R B, RIS 8
RIS
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(10) 34 Fr A B 7
PR 2 F 42 IR TR BT I 1 2 e 5 0 T AT BB SR TS I 5 R B i A
BT RLBE = o VAR S 22 5 P 2R K N T S R AT R AR T, A% sz
SAEARSRIF S E WAL H S ANBLTAF A0, 2 A8 S804 rI &80, 58
W GBI B Alh 2 i BE S BUVEAR SR , 72 IR LR T 420k S2Jn K T4
{8, ZRE75 RS SR P VA 1 L AH IS 14 366 28 T 7358 25 7= 0 5 0 i 8 VP A1k 18
PRAG FEAE H 326 48 BT3B 28 P2 K T AN (. 561.21 J5 70 A% 55 P 2R B FE IR I 4%
TRRAEHE S . WK T 4058 P AR K TS BT I 22 57
2 FIRVPE AR, ST R VR E Y 561.21 30, oV G
fE.
(11> HAhAEm2h 5=
PPAS BRI AR BT REUAC (5] PRI L BT 420 T/ B 3 7 SRR RN B B 8 VP A 1
PRAG FEAE H AR ARG 2K AN 44.42 J5 0. BB 2 MRS 2 5 AT
(R39S 3o AR AR IR B2 DA S 5 IROIK T AR 9 PG £
HA AT Bh 3 P2 V-G E N 44.42 T30, FEPPAIRAL .
(12) fifit
ik S 5T i 3N S G AN AR R BN i, s SRR LA S . RATIK R R
AERR  RATER TN SRR K —4E N BT SRR 8N G il AR 3h £ £k
RSN B KRR RS A AT RS, RS AR S T E
WHAHZE, o6 S 4% T AE VPl B I SL IS I SEPRiise AL i, LS E
(I SEEIL i O P2 AT A 2 S B 7 AR HE 0 SR 000 ) e 4 80 s VA A
ARV, AR w0 TG PP S A
(J0) W iAo
1. WHhER
PP Aty ok A %877 K A BN 216,737.18 3 g6, S £ A K T A 4l
144,463.47 Ji s, U7 IKIAME 72,273.70 /37T,
AL B V2 VA S5 IO IR R AR sa B 87,497.67 Jiot, ME{EA 15,223.97 Jj
6, H{H 2 21.06%.
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IR IR BAR R .
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BEFARNES—E, FARBRKIES Sk B BEA ], 2860 EIRER, RUCRH
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PO RCE AL G, AR E R R AR

AP ARG E =228 PR B I E R R B I E+ (B ARE B, fifi
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BT KRB 5 0t . KBRS MMER TR A

5
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s

Forbre Po PRAlIEAE Ak 228 PR B 0 {E

Fi: PPAGEEIEHREE | ERUHRI AL B e &

Fn: FIHIARSEHUN A Al B BBl

r: IR LA IO 1 5 A A, WACC);

n: TN,

i: TS | 4.

Horp, kA @BBERETE AKX T
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b ke: B BEASHA

kd: A+ 25855 BEA AR 5

E: Baiimiids

D: RSB E;

t: FriFfiR.

Horp, Bl A AR I BEA B AL (CAPM) TS TS A 5N T

K,=r+MRP xB +r,

Horpe rfe RS CRE 2

MRP: 17 XK A

B L: B RGN A%

rc: Ak g AU R R A

B. WiART - HME

T AR TR P SR R VAL v R AL A R A R, VRS RRAE S Ak B
SR T A B (R 7= o B A B B AN PPA

C. de&E MBI ™. ffi{E

EZE T TR SARII A B AR ORI, P H 5 A
HH 30 < T AN B 1) 8 7 5 47 £k

(2) fFRf5mE

Ak S5 55 2 i PP R A 1] R 7D 2 ) 5 S SOAERLIEL I 47 f5t o B 2 B AT 5 5
S5 NRIE R AL B 9% LUAZ SE T B WK THHEAE 9 PPt

3 W AT TR A B 2

(1) YAe o 3 1 A

I T VPG R H AR A F) 8 TR, AT 0T SR b 4k S 48 8 B 0 B 77 1Y)
AT A7 SRR AT R AR AR b AR 7= 208 IRR #5058 35 I A BUBI IR S5 kA7 IR e, B
R PR E W] AR, T DL e R 7 UK S o WA DA A AR bR ) A
PEAEEEAE H SRS AE AN A as 9109 To R 3.

(2) o A )t i€

HH T A M3 PR WA 2 T AR K- 2 000, 732 S AT 2 FO0 00 P BB AR X
72, 45 MO H I, VP AN G A R WS s R 4 Sy BN SRR SR S P B B
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PN R A0, FARICHEMEE 2022 £ 1 A 1 HiZ 6 FNES
FUSGRIEBUSE, R AR P A BBt A 3, B 2028 4F K.

4. TR EA A TR

AR UK VAR TR S T 43 A1 Al ) sk 25000 PO Bl Dt o BB 450t A8 J5 1A
WUAT IR SR R, AR [ 5 2 WLBOR S IX I 2 A BRI, 25 Al Y
KRR 78 TR R B T 4 T S PR R AR SR I R R i 5t A5 R 3 o AR A k3R
PR AR RS T, B 5 A S W FCgm I o VEA R 7E 784525 FEAR 1 2 = ISk
FERIAN R R R b, JEAE BIR S U T3 N T il . i Ah, BT
TN T BORNS BRI S BNk B BEA TR, RREE S, HEARMIN
100% 4% T A 5], AEEDEIR AR, PIAICR A 53R AR T R ok
FERERBLET. 2 B

(1) BRI T

VPG HURAR T bR 1R 2 71 17 S 4 RIS LA, BRIA ] 2019 4EE 2021
OGBS K:, K L4 509 101.32%. 23.37%. HR4E 2021 4E 147 4
B, FaRART R R R ORI A, ik, 2021 4E 5 H, ARIAFIEHE
AL 7 AR R, OL T B, L 2 5% SMT AEFRLk, T 2021 4F 9 AT
e E . BEMEH, MEEREREA R 17 % SMT 4774, BMEf 2
%, it 10 &k,
Bt T LA A 7 R ) o R R A% DL R ] TR U T I I R SR e, A
& B HTILETT S A BE AN BE 1B 0L, LA AR SR Bz 237 b 1 % e AT
ZETHRINHERE, Tt 2022 SIS AE 2T A mI N 3 26 A2 4k, 2023 45T
FHEFEL, DL AR A R R KRB R R
WAV R R« AT B A B P 34T MR JEAR UL, 456 5 T4 - 4
TR B4R ) A8 1) 7R SR &= BT, BRIERY Be PR (K T 37 75 R B AT I AL TE g K
42138

MFRII 2 7] S BURE « R R BEARKFE R I S A 2R 11 5 [ N A KB il
AL, TS EE S K ) el I SiaEriNER R, 5
KA IR BT L@l T RS A ER R, 2% 83 BSH.
GEA (GE ZHL). £, #E. /K. 24k (Efored. BJETFI/R. T IR4%E N A

RESE
B &
2

it
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HAAE o o\l IS BE IR 1 25 KRR P IR R] I 22 R R L 75 L L e 7
BB IFIUE TR FE S SRR R, N AR A R BUE 1 ESL
BLfiro

LA BT, G A AR 2 R AR KK SR AT R b8 B Z NS AR L BN 1Y)
TR, BRI 2 B AR LN TR 4T -

AL ot
TRIWEE
A 2022 ¢ 20234 | 2024 % 2025 | 2026 4 2027 & 2028 ¢
KH 175,280.82| 187,550.48| 206,305.53| 220,746.92| 231,784.26| 238,737.79| 243,512.55

ES
REK | 1498532 19,480.92 23,377.10, 28,052.52| 30,857.77| 32,400.66| 33,372.68
HAhzE | 14,000.00] 18,200.00| 21,840.00{ 26,208.00| 30,139.20| 33,153.12| 34,810.78

/N | 204,266.14| 225,231.40| 251,522.63| 275,007.43| 292,781.23| 304,291.57| 311,696.00

PREGAF 7 o R rp e Fe A Bl 5 B AT ML IR SRR
ST BRESL SCIRIEARE: . WOCBOUHLEAREEIE I Tk B H 2 AT
WA e TP ARSEE L WS EE, PR R R, R BR S R
SRR TR AN i SR G SO HAR

H - HAR SRR 25 17 S Bk 2, PEAS AU TSN 7 5230
(] (R SEE R B O 45 SRR IR 28 =177 il T I FH 32 55 AN i =2 40 Jee ) 3341,
LB 3 S S T) PSRN (0 7 B 00, S0 S0 300 PAY << > SRS N 3R AT S0 o

(2) BN T

PP LRI AR H XA 4 22 =0 3 S5 BE R A 7304, 32780 Ml 55 AR 2 BN ELM
B BT, #&E9 M, g ot BRI, 8. HiR, 2
KR AT ZENRD . PRI SR MRHERE D 2P T HARA .
P E . HIRRENA. B, YRR, PriHdh. FAREEA.

ELAEMRHR TN 3T 5 SR AN — B LA i, ELAEA R
27 [ LR MRS Y EE A8 5 28 BEAT 0 o

BN THIT: AR B N TIN5 & IR TS A TBOK K
BRI, A BN AI % I 24 =) 5% BT S B i 2L N B AT T, AOREEA
P LBV 4557 RE Al (1 T B A el A J 58 3 B S R 3, TN 2 /) e 2
WR@% . BELH T ARBT7E, BT 2B N TRABIE S, 2022 4:-2023
FElTALEm, ABOEKEBOR, BT WA SRR L ER N, (H2
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2024 FRUVVEERE, NRfag)s, BT 2B TACHRT S ALK, ik
N RAS (YO B A 1) LU B A7 TR

il 36 Bl Y45 Bl HIE SCH A T S A AR 2 5 4 B & O S Mox HLadk AT
Xl D9l 5E 5% FHANAZ B B 5 it T 8] 2 B AR s A lh AROR B 228 TR K B
A A BRAEREAT e M SR EEAT TN . AR S B, ARSI T R A S A Rk
Mk 55 B RAR AT R AR AT T

AR AT A0 F »
Az JiTG

RREHE T

F5 | PR
2022 4F | 2023 4F | 2024 4F | 20254E | 2026 4E | 2027 4E | 2028 4F

153,199.6| 168,923.5| 188,641.9| 206,255.5| 219,585.9| 228,218.6| 233,772.0

o ki 1 5 7 8 2 8 0

2 HEAT 14,268.62| 14,992.19| 16,152.16| 16,950.23| 17,566.37| 18,204.23| 18,750.36

3 il & 2 F 11,635.01| 12,660.66| 13,575.35| 14,816.38| 15,604.03| 16,239.59| 16,897.44

179,103.2| 196,576.3| 218,369.4| 238,022.1| 252,756.3| 262,662.5| 269,419.8
3 9 8 8 2 0 0

(3) Hd ez S BRm i F

A < K BROIR 5 BRI T 4E4 S BBt s 08 BRI Kty a2 BN A ENAERL
Piramis BB, FEME RS IRIEBIEE, IEBOE BN 7%,
AR 3%, HITHE RN 2%, EER. B8 LB, 4
S FH AR 38 A 1) S B 5 DL EAT F0E0

Aot 45 S BRI 25 5 WL R 4«

A
=

B Jit
TR
FF5 BiFh
2022 4| 2023 4E | 2024 4E | 2025 4F | 2026 £E | 2027 4E | 2028 4E

1 st 51.52| 63.09| 80.78) 84.03] 79.79| 81.07| 82.65
2 |HE WM 22.08| 27.04] 34.62] 36.01] 3419 3475 35.42
3 |MbITHEE RN 14.72| 18.02| 23.08) 24.01] 22.80| 23.16| 23.62
4 |BErEB 196.73| 196.73| 196.73| 196.73| 196.73| 196.73| 196.73
5 | i AAL 11.09| 11.09 11.09| 11.09] 11.09| 11.09|  11.09
6 |FEMMEHB 0.49 0.49 0.49 0.49 0.49 0.49 0.49
7 |ENAEEL 82.36| 90.81| 101.41| 110.88| 118.05| 122.69| 125.67
8  [KFIFE4 1575  17.37| 19.40| 21.21| 2258 23.46| 24.04

152



At 394.73| 424.64| 467.60| 484.44| 485.71| 493.44| 499.71

(4) B H o Fn

PRI R E B B N R LB AR B AR e A
RSN I8t MR EAE O ST . R PR RFEARYR . A
UL B MRSRCA . I IH T KA SR . Fodr, BN B T B T 5 25 RS ORRAN
NGRSO . NS TTHOKT R LBt pE i, Ferp s N 8O H i =) SePr e 22
I NBSCHEAT T AR ENIY T BKT 254525 18 b lb (1) LB 20 el Je B3
MRS R R, TN 2/ IR R a3

IrIHFAZ I H BT 2T BCREAT I, A2 a8k KA kg5
AR, ZIRDE . FEM MFEAR SR Ip B A o5 A R A S B T S URON 2
LRMEARDR, ARG, & TN EE BEE VSN I 8G K LU A1) S 25 R TR AR P S BRI 00, &
RS T TR B2 78 b B FH ARG K B A1 i3E 474 5 3 FH ) 0000

R4S ERMIEA ST I

B JiJt

=3 SR T B
5 2022 4F | 2023 4F | 2024 4E | 2025 4E | 2026 4 | 2027 4F | 2028 4F
1 |L#& 391.32| 423.21| 467.04| 481.05 49548 510.35 525.66
2 [fEF] 1.60 1.73 1.91 1.96 2.02 2.08 2.15
3 | LiE& 0.68 0.74 0.81 0.84 0.86 0.89 0.91
4 |HAREARE 4311 46.62| 51.45| 5299 5458  56.22| 57.90
5 |iHEFEALL 56.18/  60.76] 67.05| 69.06] 71.13| 73.27| 75.46
6 [P 5.60 5.88 6.18 6.48 6.81 7.15 7.51
7 Wi MR | 3979  43.87| 4899 5357 57.03] 59.27] 60.71
8 LSS HHfT 291.81| 300.56| 309.58| 318.86| 328.43| 338.28| 348.43
9 |EIR 159.50| 164.29| 169.21| 174.29| 179.52| 184.90| 190.45
10 |FF b SFEA 124.03| 127.75| 13159 135.53| 139.60| 143.79| 148.10
11 |tk 28.16| 29.00, 29.87| 30.77| 31.69] 32.64/ 33.62
12 \EE RS A 910.60| 1,004.06| 1,121.26| 1,225.95| 1,305.19| 1,356.50| 1,389.51
13 |#frIH 2% 3.41 3.62 3.62 3.93 4.06 4.56 5.65
14 | HoAt 2% 12.69| 13.07| 1347/ 13.87| 1429 1471 15.16
it 2,068.46| 2,225.15| 2,422.02| 2,569.16| 2,690.69| 2,784.61| 2,861.22

(5) & H PR AT A I
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PRI w0 B2 ) BB Lo AR AR e A Bl TIFER. KH
Yoo PR, IR MRS ha bR, BEOYIRHE AR A RRHEFEDR
ERR oS Hfs . B, THMASR . 7R % YDE s, W=k
MR Tagth. ARk, MU, Ribs i LA

MR T30 M 2 R 2 ) 2% 0 1) S B 7 2 P BN G N B EAT 00, SRR AEFE A8y
LB E3 575 8 AV ) T 5% 2H Re 4l ¥ N W8 i PN SO 55 DR 3, TN 2 /) i 4
K%

IrIH A2 W H R 2 THBCREEAT I 5 ATk 2% Kk g 2 2
5E HISE B b v HEAT TN

KT BEAERR . hAH . BEORhE R T RNERE R . TR
oL S B, TR AN, SR MR Ta% k.
Hst. SMUTRA . R 2 b oAt 2% FH 42— RO B4 B AT 000

R T A R AR

ESTS
=

pat:

Ny

W

FHHMA

%

sl

"2

B Jiot
TR

P55 |
2022 £E | 2023 4F | 2024 4E | 2025 4F | 2026 4E | 2027 4F | 2028 4
1 T#% 633.87| 696.42| 717.31| 738.83 760.99| 783.82| 807.34
2 R 2 150.39| 165.23| 170.18| 175.29| 180.55| 185.96| 191.54
3 TAEE 168.04| 184.62| 190.16| 195.86| 201.74| 207.79| 214.03
4 FEAR S AR 96.00 105.47| 108.64| 111.90| 11526/ 118.71| 122.27
5 INGER 235.25| 242.31| 24958| 257.06| 264.78| 272.72| 280.90
6 YEE 60.96| 62.79| 64.67| 66.61| 6861 70.67| 72.79
7 Hr IR e 1,413.84| 1,502.01| 1,503.45| 1,632.81| 1,685.61| 1,892.61| 2,345.68
8 pEiAREY/} SSa e 4241  43.68] 44.99| 46.34] 47.73| 49.16| 50.64
9 IR0 FIRHEFE | 1,419.99| 1,462.59| 1,506.47| 1,551.66| 1,598.21| 1,646.16| 1,695.55
10 |HaHW 14.58| 15.02| 1547/ 15.93] 16.41] 16.90, 17.41
11 |k 12.13| 1250, 12.87| 13.26| 13.66| 14.07| 14.49
12 WA Pk o 3.27 3.37 3.47 3.58 3.69 3.80 3.91
13 | ZER% 39.85| 41.05| 42.28) 4355 44.85| 46.20| 47.58
14 kSRR 89.36| 92.04| 94.80| 97.64| 100.57| 103.59| 106.70

[EY
(6]
—~
©

e
Pt

195.30| 201.16] 207.20f 213.41| 219.82| 226.41] 233.20

H
i
B
fm
Pt

19.65 20.24 20.84 21.47 2211 22.78 23.46
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TR

aa=) TH
2022 4F | 2023 4 | 2024 4E | 2025 £ | 2026 £F | 2027 4F | 2028 4F
17 |57 RA TR 15.98| 16.46| 16.95 17.46| 17.99| 1853  19.08
18 [k 2.46 253 2.61 2.69 2.77 2.85 2.94
19 |WlbiEeE gk 258.05| 258.05| 258.05| 258.05| 258.05| 258.05| 258.05
20 | PELRES: B 21.61| 2225 2292 2361 2432 25.05 25.80
21 |IRTHBELW. 12.32| 12,69 13.07| 13.46| 13.87| 14.28 14.71
22 |HiEM 18.07| 18.61| 19.17| 19.75 20.34| 20.95 21.58
23 (FAGETR 33.70| 33.70| 3539 37.16] 39.01| 40.97| 43.01
24 | L& 42.81| 44.09| 4541 46.78) 48.18| 49.63] 51.11
25 |zt 5.13 5.28 5.44 5.60 5.77 5.94 6.12
26 |£&ilEh 7.60 7.83 8.06 8.30 8.55 8.81 9.07
27 |H#% 20.25| 20.86| 21.49| 22.13| 22.80| 23.48 24.18
28 |4MuFEH 68.06) 70.11| 72.21| 7437 76.61] 78.90, 8127
29 (kR 2541 2618 26.96| 27.77| 28.60] 29.46| 30.35
&t 5,126.36| 5,389.13| 5,500.12| 5,742.34| 5,911.44| 6,238.25| 6,814.76

(6) WA 2% H 1 F

WIS ORE Lo AR A ARG 2% BB IrIHMEa . R
Yo S HLABSE o WF A B A A B AT L BT AN B3 RN R N3 K1
BEAT TN PO 58 B B R T IH AN 7 — B0 B Wt o S oAt
S I S G K LU BEAT I

Tk 3% LI A O T 3%

48

B Jit

;ia - A
El 2022 48 | 2023 4F | 2024 4E | 2025 4F | 2026 4F | 2027 4E | 2028 4E
1| L% 2,541.00| 2,658.77| 2,781.32| 2,908.84| 3,041.50| 3,179.50| 3,274.89
2 4R, AF4| 32058 335.44| 350.90| 366.99| 383.72| 401.14| 413.17
3 | & 148.69| 156.13| 163.93| 172.13| 180.74| 189.77| 199.26
4 |EREHEM 3,278.14| 3,540.39| 3,894.43| 4,205.98| 4,542.46| 4,769.59| 4,912.67
5 [HrIHHERY 692.00 735.15| 735.85 799.17| 825.01| 926.32( 1,148.08
6 | ot 491 5.15 5.41 5.68 5.97 6.27 6.58
7 | oAt 460.36| 483.38| 507.55| 532.93| 559.57| 587.55 616.93
&1t 7,445.68| 7,914.41| 8,439.40, 8,991.71| 9,538.97| 10,060.14{10,571.57
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(7)ot 55 3 1 1 n)
NS5 R RAEIRAT PR RSO AL E S A AR S
AT P AR AL I GO [ E LE B EAT TN 545 0% T A R AR B Je i 1t

ERLEE AN GE FE AT T o 1) 2 St e HR PP Ay B v A0 AS J2 A7 £ Al kR 2R 2R AT T
Vot 55 % 40
AL JiT0
s S e 3
2022 4F | 2023 4E | 2024 4E | 2025 4F | 2026 4F | 2027 4 | 2028 4E
1 | MEH 1,700.10( 1,700.10| 1,700.10( 1,700.10| 1,700.10| 1,700.10| 1,700.10
2 [
3 |HATFLLR 484.89| 534.66| 597.07| 652.82| 69501 722.33 739.91
4 | BRI
&3t 2,184.99| 2,234.76| 2,297.17| 2,352.92| 2,395.11| 2,422.43| 2,440.01

MAHARA, FREGN 5 &FEA &I EA1,700.10 7, &TREHAFH
KE, TZRBFABREHAA L H ST RITHEZA L L H R EERERLA &
I, AT ERVAZLLBERFZ2EFAMFTOER 2R, HLEEL
AFEGAEIEBEARIZORA LN, BHIISE E R4 P R £ BN
AWA & HTHAMN, B, FEAFRGAEE LT A EERKAELL
REZHE LT AT EERERT R, RO AFANAARF &L HEHEAHT

%,

ARIFETMGRRFET AR E ., EETEEBATR A 6% A
R AT BT FEH AT R

¥l FA

mE 2022 £ & | 2023 £ & | 2024 £ & | 2025 SF B | 2026 £ & | 2027 £ K | 2028 F &

b R 8,521.35| 9,802.44(12,681.26|14,988. 69|16,782.16|17,379. 40|17, 065. 87
Ae: I BHR4E | 2,855.54| 3,033.60| 3,036.51| 3,297.77| 3,404.42| 3,822.50| 4,737.56
BIARN |11,376.89(12,836.04|15,717. 77|18, 286. 46|20, 186. 59|21, 201. 90|21, 803. 43
B mEiER A | 6,510.79| 8,167.69(10,242.60| 9,149.26| 6,924.35| 4,484.22| 2,884.63
AN T 2,273.01| 2,136.29| 1,613.25| 2,450.91| 3,689.43| 4,019.58| 4,101.30
IR 8, 783.80(10, 303. 98|11, 855. 85|11, 600. 1710, 613. 78| 8,503.80| 6,985.93
IR 2,593.08| 2,532.06| 3,861.93| 6,686.29| 9,572.80|12,698.10|14,817.50
A& QAR 35, 945. 00| 35, 945. 00| 35, 945. 00| 35, 945. 00| 35, 945. 00| 35, 945. 00| 35, 945. 00
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BRI, ARFEMAEFFHAMAARRT AL HREE
TeEmPR, LLELSRMNINEFQFASRFL, ERLEDGTFRALT
MG ARF R OB REBBERARFEAFONI TR ARIERBTETFENE X,
AERY KRR, KAMNBEA, 3F2A &L HEIFSEE QAT HEMA
RALRAHRANERITAE, FELHOMERLEEEM,

(8) ENLAMSL T
PRI 2 =) i SRR E BN AMGSOAB /R KRR, BRI T 46 B2 AN REAT T3
(9) HAtizz

MR 2 WO S VAL T 2L XN RBUF AT 1 (BBl A5) f (Rhse il
o), AN F A LU AN

MUSE) 55 2AZ B AT e AL i 20 XN RBUF BEAT AN, Ry 840 J5t;
2022 F 1 1 Hil2 6 SE N, AT =SFEAL T 20100 XN RS T 2 BONT s giii e (X
BRIGERL S VAR BB 5578 05 B iy (AR XZ0
(¥) 100%2JihZe 22 oM s Ja =Ry db T 200 XN R28 T 22 oM se gt die. (A
BRIGERL S VTSR BB 5578 05 B sy (AR X0
[¥] 50%2 b4 BRI & o 2> =] BE4F L TS BUL s S0UR 7 ZUL XA R 2 SRl i
U 6 H 30 HAT Bl .t T (E R X EBUCIES Iy, SOZE A A i3t
AT PO s 2 22O A T H AR i A I, 2 XN REUR 245 T 2 B
ar T B KM 15%.

MRE A BB, THRRORE LA AN 40 T -

Az )70

TR
Fe | WHE .

2022 4F | 2023 4 | 2024 4F | 20254 | 2026 £F | 2027 4F | 2028 4

1 BE AN 163.54

2 A KM 840.00

&1F 1,003.54

(100 P B
PRE 2 F O T BOR Al FEME H PT SRR 15%, 24 = 20 da S AT i
5 R ISR 25% o AS AR BT I 2 7 AR KRS e % i SR IE i e BOR Al B8
EH, HFERZIEBRY 15%HNIL R . AR IRI =505 R InBCT- B s B 2
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22.23%. HHkN, FIERERENHEN AN, B R 2 AT L 100% 0030k . Wk 2
R0k G, FrfsB s an T -

B JIC
FRIUAEE
e | NS
2022 4F | 2023 | 2024 4F | 2025 4F | 2026 & | 2027 & | 2028 £F
1 |Frfssl 424.88| 664.48| 1,345.58| 1,855.98| 2,220.83| 2,250.79| 2,023.05
=07 424.88| 664.48| 1,345.58| 1,855.98| 2,220.83| 2,250.79| 2,023.05

(11> FrIH S A T
TR 2 B~ I IH MR 5 55 R i (R) 3. HLEs e, . i

oy BT KIS IS, TU4E BE AT IR Rl 5% A0
B JITC

HH#A 2022 4F | 2023 £F | 2024 4 | 2025 4F | 2026 & | 2027 4 | 2028 4F

YrIHFEEs A 2,855.54 [3,033.60 |3,036.51 |3,297.77 |3,404.42 |3,822.50 |4,737.56

(12) GEAE S H ) Tt

AV B AN S = B PR A R A7 B S I IR BE T S (B E )
1B R A S (RS )

RKAF PEAF R (M IEH B S, SRR (G5 A7 G AR PR AT 507 . 1
R EIE 5 &AM S

BEAE S H IS 45 R VE L T R
B Ji7t

IH 2022 £EBE| 2023 4E | 2025 FEJF | 2025 4R | 2026 LR | 2027 £E B | 2028 EF

BEARMEST H 2273.01| 2,136.29| 1,613.25| 2,450.91| 3,689.43| 4,019.58/ 4,101.30

eI IR T
MV B VR Bl B S 2 e MR ah Tt i 22 AT B o AN

EHIB B ekl
e 5B IEMmah R~ B BN MR 4 ROSCEYE . NSO R L T A7 1%,
AN B NATZEYE . RATR . O AR TH B Aol . FoAthin
ANTEE o B B e A UM 5 R R P SRR FE B IS 4 E B WO B ZR AT
T

ARAEFEE 18 G G A T 4 F

B FTG

i H i@ﬁaf 2022 4F | 2023 4F | 2024 4E | 2025 4 | 2026 & | 2027 & | 2028 &
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107,138.0| 114,062.3| 118,546.5| 121,431.2
0 5 7 1

i
™
2Ny
&

73,067.65|79,578.45|87,746.14|97,988.73

Hiai

B 6,510.79| 8,167.69(10,242.60| 9,149.26| 6,924.35| 4,484.22| 2,884.63

5. éﬁmﬁﬁﬁﬁﬁ%

PrR, NRRIHER R EERE, R TIEEM e v INMEN B2 S 4. H
THEAFRARZ EH AR, HTMEAGREEEIAG . KA PP R ik H
XF B A HEAT 0 A vk SRR D i A S B A wt e . ik, 28, ESefE bl
NE HFIERCT LA E], AR EX LA B M RS 2 2B (Levered Beta)s;
Hob, RIS A R BEARGE) L XA RIR LA A H bR TR A G b it S22 oM
RERHA IR A m BRI [l R, I AR/ E a3l

(1) % EG 2 =] I EL

FEAIRVTAL HORE b A R BEFRHE QT T

s /AIBRC S P I /ASSIR

Xf e m) AL 20N 2B /DA PR AE T P

XF EE A FERAS G T RAT NIRRT A e

Xof B 23 w1 B N AT Y B HE 32780 55 D 8 R ) 48 1 A = i b

MR LRI ], FRATEE 1 2 K B A RAE XS A A

(2) AL B & A RITE (WACC)

WACC (Weighted Average Cost of Capital) UMK ML E RIIREK. B
ST ER 1 JBOAS [ ik 2R A S5 A5 [ i 22 FR AR~ S48

R SRR AR RN, P REE, BRIV, R 4 R
AR ATT BT 8 v B AR el . 58 =8, TR 24 A nl 4
FANFRLE R

A BRI 2 B 2

N T W E BB Al 2, PEAS LA R FH B3 4 55 7 %2 4B 2 ( Capital Asset Pricing
Model or “CAPM”). CAPM & it # fili 5545 Bt 2 AL aft S oK I 2 1717 R B2 ] JEE AR
Wi R TTE. A DL T A A KRR
Re= Rf +f XERP + Rs
o

Re—— ALl i %

D%iﬂ?}

(Euﬂu
-
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Rf — XU [l %

B — &R

ERP——Ti7 37 JXUG; e 0[] 4 %

Rs ——2A m)RpA7 XU 401 e e %

534 CAPM PGSR A LA R L5

b B TR R

R 5T AT 7t 2 30 A AR TE UL 1) R AR I A BB AS B S A5t 10 AR AR
N, ALLABEATT

To AR 2R RE SRR AE A S AT B2 AR JA NS B GRAIE I 55 4
MIBEAME. AVCEIEI HEEEAEH 10 FLL ERE RIS R 3.74%

CRAZED AR TE R %

b B OB R 3 %

MRP (Market Risk premium) JyTiidz R, 8 5 557~ 5 R 58 = 2
[ FRJUAT 2 ZE 800, 308 ¥ i E 57 7 3 ST R B0 0 P T B0 o 230 e P-4 T U Wi
FOCGEHEIRKMIEFIKE R M5 (Rm-RFL. I 300 H5 % L5 & B bril
ATHEN, 300 H R i RS b S e e LI 7T AR Dl o AR TRPPAS T, PR A 5
5 Bl wind B IR L B0 2 5 R I 300 4% B i (T 240 SR HEAT T AL
. MIEEE 5y 17 4 (2005 £ —2021 ) BT Ul st % Cor il s %6 Rm)
N 11.66%, Xf B 17 4F (2005 4 —2021 5F) 7o XAk B 3 P 2448 (RFL) Jy 3.97%,
WA RS R T 3 R A (Rm-RFL) BX 7.69%.

s 4y [Ebh &R To R a2 T S A R
1 2005 -5.12% 3.50% -8.63%
2 2006 1.17% 3.51% -2.33%
3 2007 27.42% 4.52% 22.90%
4 2008 -6.28% 3.70% -0.98%
5 2009 18.59% 4.06% 14.54%
6 2010 14.97% 4.08% 10.90%
7 2011 8.33% 4.08% 4.25%
8 2012 10.05% 4.10% 5.95%
9 2013 10.74% 4.23% 6.51%
10 2014 15.38% 4.22% 11.16%
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11 2015 14.98% 4.03% 10.95%
12 2016 11.52% 3.94% 7.58%
13 2017 13.89% 4.09% 9.80%
14 2018 10.18% 3.96% 6.22%
15 2019 14.95% 3.91% 11.04%
16 2020 19.79% 3.84% 15.95%
17 2021 17.65% 3.74% 13.91%
18 FHE 11.66% 3.97% 7.69%

=00 WE AT A WA T REE T XS 2 44B (Levered Beta).

B BNy A B w AR KR s o BRI — AN AR, R EB EN
1.1 DR v o L P XU G R i i~ 251 XU ey 10% AH S, WZR A IR 29 0.9,
) 3 7 B T XU L s TSP 34IK 10% . R 9452 0% 2 A B v XU 9453 31 v RT3, B
BN 5% B 38 i B A% 0 M e 2 AR RS XU I T B

H AT wind B A A2 —ZWNFHB KBTS it ER ERTHRE AP A d] .
TP L EC wind BERA B AR THEAF TR (. (FafukBiyr i
300 f5 40 . XL A FMFRE ALK FEZRIFIB T *R:

AT ETAER EifjR

bR B ALt
. . BAUAFTT 3 AU E o
WESSARAY | BRI (AR fE(D)| A ELH =HIB

ME(E) i

(Unlevered B )
002139.SZ [$RFRE A 46,187.38 1.93%| 2,349,292.02| 98.07% 0.6356
002402.5Z |FiTfiZe 74,745.48 2.89%| 2,507,148.43| 97.11% 0.8965
300543.5Z |FARIE RE 28,571.78 7.07%|  375,444.36/ 92.93% 0.5295
300279.SZ |FiI 5L R 80,694.85 19.65% 329,972.37| 80.35% 0.3580
300131.SZ | A4 109,584.31 11.18%|  870,594.51| 88.82% 0.7284
002925.SZ | # Rl 84,114.70 3.06%| 2,661,938.47| 96.94% 1.0462
300327.SZ | Fid+ - 0.00%| 2,111,315.21| 100.00% 1.0753

S5, W Bl ARG BRI ARSI R PIB (Unlevered B ) F-31H AN
0.7528.

BV WhE BAR AL M LA

PEAEHUR R T L A R P BEARZ, tHE AR T

D/(E+D)=6.54%
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E/(E+D)=93.46%

B AHEAE LR E B ALHEER TH Levered Beta

PEAEHLRRE B AR BT AR Z5 ) LE R ARNFI R A3, 11 Levered Beta:

Levered Beta = Unlevered Beta X [1+ (1-T) D/E]

X D: fAUAE;

E: JBAUNE:
T: EHTEBLE (T8 B =K A | 1 INECT 35 i 45 B 2

22.23%);

2t N BES BTSSR 3 Levered Beta 551~ 0.7937.

N AREREA RS I Rs

KA E MR S — MR A s A GGG, — B o T84
Q) G AR B T — MBS R, Rk, B RN AN A R Bl S
AL TR S I R 1227 REAZ 2 ) AR A JRURS: 7= A A A 2

HH T 00 550 IR 2R T e B ) Ay T o ), A S PR IE S B B AR B AT 3 b AT
T, NI IE R B AR B g, SRR EfT AR, %8
(OB 2 DRSS B2 KT AT b b7 A ) A 2 XU

AV AR 5 RS T R R B E W B B B LU LT T R 2R AR,
SRAENG L A S AR s AP ZENESS AT R AT Al
AL B EEN S RIGATE T X R P KR R AR S . e R
B HE R BT R

FE| BIIAE PiEA BUE (%)
VAR . U256 7 KA w7 N R
. e Jiikﬁz‘%ik%)\ 75 Be
T N5 0-0.2 0.2-0.5 0.5-1
MV AEROL R BB S ) R EE
2 | FhgE R (N, EEWE A R,
iR, AgRiEsey | 008 ) 080T ) O
o[BI g R AL AN AP B i B
53 & 0-0.2 0.2-0.6 0.6-1
AN wEAh KA | E NS o
4| 7E R HL X (| 3R LR R RS 1 T A A X
il 0-0.3 0.3-0.7 0.7-1
5 [k Py | RSN RS BRI, S| deE e — Roei
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FE| BNAE PiBE BUE (%)
FebshIple] | BRI, TH SR, N
0-0.3 0.3-0.7 0.7-1
e 2%
%ﬁkﬁ%%éﬁﬂ%ﬁéﬂkﬁfiﬁﬁ S rp2 E=
> B E RIS e e -

S| RETE R R R RGO o | AL | SRR | SRR
ML R AR | FEPE 0-0.2 0.2-0.6 0.6-1
WRIEIEIr3, i A T P SEERE ML, SHRRE A 5] 4 & RSN 3T 2 4

T

J22=) BINAZ 4BH BUE (%)

1 LIl H Al 0.2

2 i s E vl 0

L5 e H A AR, #
3 AT 4 RS féizi e AL AT SN, A A D 0.2
NP EE NS e AT A .

s g# s PR | i R 03

5 Ll A B T st Lo PN A EE R AL L e i 05

6 BN R LI RE S NN G e 05

7 S B P R BRI AR | SR B 7 LB 03

&if 20

LA ULRHER, AR RN E KU T R A0 T N 2.0%.

FHb: HEIATRA  E

Kt AR AN CAPM AU, BRI [l % 11.84%.

B. Mtk 1 e

75 Hp B AU 2 26 1 — AN A B TR 1 3% 2 Fo R AR AR AT SRR
REE Gk — Mt

H AT, R E SRR A Bl ] oK 8 TR H A7 DAt i AT A #]
fid5. Fse b, PEEMMAR TREEER L EWARMENY, REEF A
" SRt vT AAE G . AT, S5—J5TH, B 5 A RERRR 2 v LIS R . VR
fhIEWER, AR —4E0 LPR /2 3.80%, WLEAEHLAL SR B f bR 1 2R [l 4 %
N 3.80%.

C. S BEA AT 35 [l R I i
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F AU A 2 [m] 3 5 AT A [ 3 5 ] AR 289 1) 5 32 S5 B A I A1 18
Bk, BENAAREARL . S BEAINBCT 2 B R A A A5

WACC =

(E+D)Re+(E+D)Rd(1_T)

Hop:

WACC= fIALF- 14 Jsl BE A [ 41 %

E= AU

Re= A a4l %

D= f S BTBANMEA ;

Rd= B [ 3

T= TR,

WRAE FR TR,

Prl % WACC=11.26%.

6. TG HIME T E

T 5 $ok S e, AEARA

Pn=Rn+1 X £ H 7%k

Rn+1 2 T A [ BRI 4 It o T B 1 5

TR

(1) FKERAEFERIHTIH B

PRI FI RSB = R BN s R R ST . R B IR, K
FEMERR S, 256 B RTRRIN A 7877 1T IH K JE BRI 25 25 R P S AR IR
B G 1B T LA R H R SO TG AT IH RS 45 A R A, ARVl K 845
FERIHT IHRES S 6,435.42 J3 TG

(2) FREEAFFE AN H
KB RANE S, FERN TRV E R E R AZE T X,
A HRTAR IR 2 7 B 72 BRI 2 HE 24 8 7= 0 0 A B 80 39 5 # BE 3 DA S H

TREYHGEEFES, KNS, KSR RAME L HA 7,902.00 57T,

DTSN AE 5 4% EIR A8 5 ) 5 4R Rn+1 04 15,698.34 /1 TG

A 44 Pn=Rn+1 X &AH T8 R %

=15,698.34>4.4369 =69,651.98 ( }i7C)

o

AN
OH-
|

A
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7. WHEAEMER
AR LB T, SRR 6 28 W) AR A S P A B P00

B JiJt

WA 2022 4F | 20234F | 2024 4F | 20254F | 2026 4F | 20274 | 20284 |KBLEE
—. BN |204,266.14]225,231.40| 251,522.63| 275,007.43( 292,781.23|304,291.57| 311,696.00/311,696.00
R B A 179,103.23)196,576.39] 218,369.48) 238,022.18| 252,756.32| 262,662.50| 269,419.80|269,865.56
ot 4 % B 394.73| 42464  467.60) 48444 48571 49344 49971  485.71
Bl 5k A 2,068.46| 222515 2422.02 2569.16) 2690.69 278461 286122 2863.25
B 512636 5,389.13| 5500.12| 574234 5911.44 6,238.25 6,814.76) 7,653.39
i < 3 744568 7,914.41 843940 8991.71 9,538.97 10,060.14 10,571.57 10,983.03
It 45 2% 2,184.99| 223476 2297.17) 235292 239511 242243 2440.01 2440.01
e HAbas 1,003.54 - - - - -
—. BN 8,946.23| 10,466.92| 14,026.84 16,844.67| 19,002.99 19,630.20 19,088.92| 17,405.06
s EAMN - - - -
i AN - - - -
= FlEAE 8,946.23| 10,466.92| 14,026.84 16,844.67| 19,002.99 19,630.20, 19,088.92 17,405.06
ik: PR A 42488  664.48 1734558 1,855.98 2,220.83 2,250.79 2,023.05 1,562.30
LU RE 781 8,521.35 9,802.44 12,681.26 14,988.69 16,782.16 17,379.40| 17,065.87| 15,842.76
n: A IA R 2,855.54/ 3,033.60, 3,036.51 3,297.77| 3,404.42 3,82250 4,737.56| 6,435.42
GRS 1,322.17] 132217 1232217 132217 132217 132217 132217 1232217
R BEARMESCH | 2,273.01) 213629 1,613.25 2,450.91) 3,689.43 4,019.58 4,101.30| 7,902.00
HIERARING | 6510.79 8,167.69| 10,242.60 9,149.26) 6,924.35 4,484.22 2,884.63
;ﬁgﬂ Lk 391525 3,854.23 5184.10 8,008.45 10,894.97 14,020.27| 16,139.67 15,698.34
N T 11.26%  11.26%  11.26% 11.26%| 11.26%| 11.26%| 11.26%  11.26%
FL 050 1.50 2.50 3.50 4.50 550 6.50
B 09480  0.8521| 0.7658  0.6883  0.6186  0.5560|  0.4997|  4.4369
Y 3711.65 328419 3969.98 551222 6,739.63 7,795.27| 8,064.99 69,651.98
A i)
j;ﬂ ;; ;hkg 3 108,729.91

8. FAth B =R AR BT VP

(D & BT AR Pl

R BT RS A RN T4 =48 o RNE R St f2 s E

DUHRA S AEAUR T Al 557
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ARG F IR e JFEN, VR AU BR 0 A /] 5P HEAT T 087, bR AR RS E
Ve - AL FE HAM R AR 577 . HAA A T HAR T B T A Bt
PRy FABRAT R 3 A I A R AE TSR A7 £

00, AELEMWE RIS 45 RN 14,712.76 JiTC.

(2) BARGEF=IIVEAL
AR BR I A W TR B
9. WERBEPHESR

(D AN EARME TR

S|4 S U Y e N S | R S =4 A A I (=R P AR A E

=108,729.91+14,712.76+0

=123,442.67 (JiTG)

(2) BB E I E
PPAEUE H AR A = (A BT 5 B IE R, VA4 {E N 35,945.00 /i JG.

(3) IEARA B E I T

B 2R AR A (=4 P A Bt P N B - R 55

=123,821.50-35,945.00

=87,497.67 (Ji7t)

ZVPAl, MR BEIBR e R R B Dy 87,497.67 T TG

(F) 5 HHAAEEDERE B

ARIRVEA A 5| FH A A BTG R 35 P28 SRR 08 P A DG B8 =7 Tl se
A E TR

() PHAEIRBRALEE ., XHPAE S5 RH E R EIN

VPG JEAE H E ARG 2 B AR R ATVl B AT 55 K AR 5 ) 28 4k
Tl o

(-B) PR ZEARE HEE DN EERMLER

PPASREME H B ARE 2, BRI A R AR AR XS PP B AR 45 R R F
SR ) ST
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Z BESXRRIET PG S E R R M A IR 2T

(—) BN RN, RIRETRAEE M. ETEE B R
Kk

1. PHASHUA A ML

ABTT WA AR BB BV AL, BAIESR . BT OQ 55 A%, BRIEH
Dk S5 LRI RN, PP S A N 51 5 B 24 =) B S8 536 05 Fefinih 45 7 )
T HAMIRERIR R, TRAAFAE RS HSR AR 55 R DS X U R 2 0 R B 2%, A
RVEAS DA AR IS RE PP A B, PRAS LA B A L.

2. VMR B ETR AR S E %

APPSR T P I B 2442 I A QU 5 e 14T, 3840 1 s iE g
BHEN, RFE PP RIEERTE O, RIS VPGS B BT SR AR 12 1 3 S A7 1E
PSRBT EAT SRR

3« VTR S VP B IEIAE S

AUV 0 H 2 0 AR (0 57 VAl 20 0 I i I 0B, AR IRAE By e it
WEZS A ACT7 F R 1 57 FEAl I S WCREVE S FR H 22 5) R 8 B AR 4
PR R U EBEAT 1 VPA , JF AT SRR IR DAl 25 SR AT D9 A0 B R e RO A A
ARG 4518 .

ARG VA AR FE AT SR R S AT VS R 2K, SR AT 22 R0
I BEEREN, SRRSO P ik, Sk 1 IV RER, X RRA
BOPAE VP SME H R T U EREAT 1P, PT PP A B 5P E
AR S — 2

4y FIRVHEGEN 2 T2

AR G HIAR B B P2 225 1 o TR HLR AT B 7 DA MU R o o 5 DAl B Bt
FAR A AR LR DT I R (PP RS ) DvZEal, a5 % a1
B EEN o B, SrE i R A fett. SHEvE, AsimEow Lf
R A 3 o

Zi b, EWARIEHESIWNARIRZ G NSO VRSB BATSE G2 P
A S VPG B AR SSE— B0 PR E 2 7S
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(2D PR B =P A ST

b7 W =R A B 7 SR A R VA B R 7 0l 936 FH 557 BE RN (K PRAG
25N AR IRSE Gy VAR I B AT AR 518, B~ R AINE T, R0t B BRI AR A A
WA VA E A 83,417.21 5 TG

ARGV VAL 7% TR S8 AR SOk B ERERL, P
FEHEN S VAN RS ) Gk B IS % BEREE, PPl AR & G 2.

(2) XEHREELEHBUOR. EWNHE. Bl B S5 H R &S
H MR PR 8 7 S H X PRAl B 5 0

TE R T B A S JEE 1], 0 0 e s B 8 I R R BUR L 2 B B
A7b - B AR A DT T AN AR B RAS RIS, ARSI SR bR K 557 (KA (B K P
B R

I, 2 A EH ARG SRR T IR PABOR . BB & 77 1H
BRI G & I N i, BRAIEAR A R 48 5 R R IFRE .

(M0 P45 R BURME T

ARRAE Gy B Al vh, VP LA SR F 58 7 SRR E VPG 45 RAE AL 458, o7
SR ER TARI AR TVl R H 05 il oL, AN EHESZAR 1A 7 AR
Ik e BRIRGIIR BN, HOR DT BURETE ST

(H) 5 EHAF KRR

KIRZ G, EHAT CREAMN G GE 68.92%BAL, 15 78 1 2
REFEMIZR TR . A= 588, £ LW ARG RN RHIGEEE T, AR
e, MR O BT AR A BT AR, BT EPR AR REE A
FYEHL. R S T T S MR RS B A RIS KRR
AHIF S T7 T AT — T8 H B [ 8ORE, (H A 3 3 T A IR o AR IRVPAG 32
ek e U A R o /A B S| i) N TS

(N) BRRZ 5 e et str

1. ZRXGEMBRETHTMESER, REARK

AR Gy bR B 77 58 M S VAR NG BTt B VPR S I PPAG 45 L, 5 5 %
Jith e . AR A (IR RE ) (b7 T PR [2022] 5
01-364 5, PEALNUFA IR LLBE = B Al pP Al 45 A ARG 4518, B EA
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FuEH 2021 45 12 A 31 H, AIGER AR AR SRS A M PP 83,417.21
FiTGe GG &7, ARITE A SR BE 31.08% LM ZE Z 1A 25,925.43
Ji TG

2. REIAF S EHAF

RPN R RE ) T M55, 1B T $RFM A A2 BRHEIRE 9% R 4%
BERHE T BRI R DR SR PRI A R AT I BT A, #iE
2021 4£ 12 A 31 H, StsMAF 50T B A& AR bR T

B | EBRE | EREK Pzﬁi) Pzﬁim
1 002139.5Z HH A 3191 4.64
2 002402.5Z A 28 44.98 7.42
3 300543.5Z B RE 21.77 3.97
4 300131.5Z R 437.08 5.79
5 002925.SZ BB 21.73 5.08
6 300327.5Z Hh B T 64.56 17.52
7 300916.5Z BAF R e 30.12 4.27
8 300822.5Z TAEE 22.23 2.97
S 84.30 6.46
LR 23.72 1.03
K kE: Wind

BEVHEEME D, AT H BT w) B2 T R R Y 84.30 % P AT iR N 6.46
B, AR Gy BRI BRI R R I 2R A3 B e (B VPl {5 83,417.21 5ot 4%
FREGATE 2021 SEA FFIRF S FNE 3,517.04 FF iR E N 23.72 £, Hehx
HI~® 2021 4F 12 F 31 HIAJE TR S A & 14§ 557 80,823.79 Jioit B
HFHN 1.03 1%, SEHEMET AT BT AT TR, RRE S EN &
W, HRTORE BT AR AR AR R

3\ BRX G G A S R

AR R R £ B 5, IEROE R AR hil 3 AT LA AT A 5 R, 5
PR 2w A A I OUBEAT R L T

N ANGE -0 4
ERRE | EEEE | XHER ;ijjfﬁ\% NERBENE | T
BH
TR | R W | R O
600071.SH E s 3.54
PREE | ogepsmmdy | o= Biens | #0A 7 & K7




SHKEEN | MWL AF=Fa | 750K B KB
ATRS LN T Sty (2019
F11 )
EKIRZ T 1.03

Ve AT EOEE 5 R T AR = T AR S S R 1 F5 R ST SRR T 2

B BE AR VSE 5 VAR (BT L A T 05 SR AR T AT EU S 5 R B Tl v 3R, AR UK
EGIENEEE, HHRIFRY B A F SRR IR % .

(B WEEREEZEARE FHRE A SN RENEERLEHR

ARl R H = EA RS R 0 SR KA B EAR I J
A2 55 A A 7 A B e ) B B R 0

O\ G SEEER ST

RIS Gy 7= AN S B VAN LI BT BRSSP 5 5, S 5 %
TIEHAE o RIEILTT WHH EK) (BRI E ) (b7 Wk 7 [2022] 28
01-364 5, PHAEHLAA IR LATE P2 SR E TP AN 45 RAF AR 4510, B vEAh
FEH 2021 4F 12 H 31 H, AEE RERAR A B i B PP E Dy 83,417.21
JiTGe BT &TTHRE, ARATE A R BE 31.08%/BAL I AE 23 Aty 25,925.43
JiTte ZHVEAREE IR, 1A 5758 5% 7 U B A e b R 5 7= R 58 5 ks 5 VAl
EAFAEERE KEF

=, BOLEEIEENARBSLME ., PP BRIRRTIR K A E M R A5 EN
A SRR

BT ED S g A R A U VPG LA B L SRS R AT IR N A
R P OTVE S VA B B RAR ST SR AN I A e MRS, R R A TR AL
e

(=) AL R AL

AL IR W B PV 5 B CREBRIFE A 00O AE RS B P VR AL,
HAUESR HBRAH S5 T k%, BRIEF PSR K RN, I L& TP N
5 BT AR RAE SR T5 BT & T3 T B RO R IRAFAE S H AR AR
5 (RIS B RO R 8 6 R B 5, AR VT AL IR B R P & 0, VA LAY
AT

(2 MRS ATIR A M

AR VAR AR L (R AT 22 1 B 1 5A SRV 5 A R AT, S8 A0 7 T A e
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BEGHEI, FF & PP RAVSERRE I, RIS PP R BT SR AR 1 S SEAF A
PGB BT P RAT S

(=) YETTRS PG E RIS

AUVl 0 H 2 0 AR (0 57 - PPAl 2R B I 0 E, A AR IRAE By e it
MBS 5 WA A6T7 ISR 1 587 0 S M ot vk e ) 2 ) N ) RE M 2R 4
PR R U EEAT 1 VPA , JF AT SRR R Pl 25 SR AT D9 A0 i B R RO A A
IME R E e

ARG VAl AR SR R S AT ML RS A K, SR AT 22 A
Wb BEAREN, AN TP, St T BV RE S, KRR
BOTAE VPG SEME H K TS U EREAT TP, PTR PP RS B 5V E
AR SR — .

(M9) PPAhsE M EIA etk

AIRAZ 5y W R AL Ty e i ADPAST LAt EL A PP i o A PP A 45 RO A, 22
o &I IEE, Efast. a8, AMAERE AR LHEEEEAR Fl2dh
NI 2 AR T

£ b, WAL FEFHANTY, BT A RIARIREE 5 B BSE (B VP H LA R A AL
PSR AT SR HAT S EE . VPR SV H BRI ERE S Pt E A e, A
SARE AT BRI T INBOR A 2
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BEHERZZEESR

= (RITBRBMEEHES=H) KR IK

(—) BREARRZZN H

2022 4 3 H 31 H, ki a4 Bl E2E G0t 5 e o bR & L ikl s
B SMHEALBE RS T CRATIRAR M SEBE h0) o CRAT A M S 55 77 1 0
) = BN A BT A ] 18158 Byt 75 RAT AR T SE LR O R0 ff 8 e 31.08% 1 fi
Ko

2022 %5 H 18 H, bHiaw] 43558 G I7 o Bl e . ML /A
B MHEIC R R ZEE T CRAT A M SR = Wl 2 Ah 78 ) e KRMFR B 1
YA E AR A R R e 31.08% ALK AE By A B A YR SR 7 [ A7
RATHE

(2D otk B ek

RIS Gy 7= AN S B VAN LA BT BRSSP 5 5, B 5 %
JIOEHAE o RIEILTT WHH EK) (B RE ) (b7 Wk 7 [2022] 28
01-364 5, VLA IR LATE P2 A VPN 45 RAF AR 510, B vEAh
FEH 2021 4F 12 H 31 H, A& RER AR A B (B B PP E Dy 83,417.21
HTGe BT &TTHE, ARATE N R BE 31.08% /ALK AE 23 {1y 25,925.43
JI TG

(2) INFTARERITHE

ARIRAE Gy b2 F)REURAT B 1977 S ATAR I B =5, BT AR 22 5

X7 B HAR S A ST
s B LYoyl RAXHEH (F378) et RATHE (B
1 LRI L 10,802.26 17,339,105
2 AN EE S 10,802.26 17,339,105
3 i =R YN £ 4,320.91 6,935,642
At 25,925.43 41,613,852

T S5 & B BT HRAT Bt BUE =22 oy A I AL P B RAT RS o 42 RTR 2 5C

TR RATH B AL 1 e RN & U, R 2 Mz 2.
FEARUCRATH E N 2 E H 2 54T HIIE], B A aqTiRE . B8, BAR

RGBSR BR AL BRI, K% RS BT AR RN x R AT B AR A R 1
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B BARATHCE DL I R 2 e S I R AT B

A RRAT A ARG 0 AR 35 <26 L5 RAT IR B O “ — RAT IR I
KB

(MU BE=AT B2 HE

1. R RARREARNEREFEHE

ROT R R, ERBOERAERUE, WRIEAH RKEEEN, 5850 J7 R 2 %
PR % TP BRI B A B T2, AREAR T B B AR A
H T, KA SR AR BB HACE T AR A R AR 2 M b A BT
Fo AT B BT 70 BEAR B B3 7 BOR S B I L A8 B | B AR BAT A R i 26 R T 2145
AR BN F 3R B IR BRI 5577 28 B TR b B B B S B B R AR Y
SLEN TR G, BREIBE ) — DIRARABUR] 55 B A R A A& AH

2+ RATI A M LB 7= Fr i B A AT S EL 7 3

FEARI G P I A B T 2R 58 BT , A AR R 1) o [BIHIE 25 B0 45 A R ST A
ARG 22w HE TR AR UORAT BB Iy R B A0 T 28, 58 53 %0 7 4R it 06 1)
B RBCE . BRI T2 e e Hke, 28 5 % 5 4 M R SRAS 1) I 0 4K
A A FAE AT SRR R AR BRI S5

(F) EBSHAEF 28 2 HE

H BRI B R AR PR IR UE H OS2 ED R 252 H H kv id I
ISR, AR R A H b A R A A A

() AR BOFIE 22 HE

RLEIIN, AR BB IR LA B AR R E 4L, WIS 52 S %) I B 73 408 e
MR REIRE, AR 5 T2 &, WA RE SO AT A R] s AR IR 5k
JGC, DU R R R BE S 45 58 T 3 T o AEZEE R BV AR AR 23 BC A B A TAE 5 58
F e BB A BB L) A

(B AT R ZHE

ARRAE Gy AN Je A L2 8, R R 1) 03 L4k B2 B AT H 5 A B B A B 1K R
BTN & o

H AR R 5E 5306 05 RAT B W SK B8 e s, MR R REE S &, &7
EHEAZ.
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O\ eSS M=

AIRAE Ty R L) 5E B A AN o

(L) 5 R SEHERTR %4

1. AR A AL =N A AAEAEEKERAT N, AR R
B, . MR, BEBOREE . a5 triE, AN, WSEBUR TR
FLAE 1M 32 21 H AL T I 5

2. IR FHER BN A IR R 2E, WSS IRIUR K 2 AR AL

3. WA FHEL A, RREEREESMT N ERAF AR FE
SO G B FAM S0 BRIE TV S5 28 Ah, BRI m) R AL B 32 B 58 7 A
HAE BT Eie B REHAREE =T BN, AR AR SRR AT KA 55

4, S G R ITAE RSP TR B AR L CRIEA R I 9 HSE L TR, e,
A RERICHE. RSP B RN

5. A 5%t 7 R B S BT AAT (R B f) 23 i JEUBE 2R % MR 1 2 =] iR
P2 A LB AL

6. ARG CIR L ZINER T2, WREAR TN 205 &%
AREE . LT AR ES S LR K S UOF AR IRAL &) RS BT e %8 i DA
Lo IR 2 (R e M 5

() RAERFM

CRATRAR W KB~ W) e RUTTEE RN (FATHS SN B
REZ I AT Z HREROL, FRAERLT 2R 4 il 2 2 AR

1. ARy gzl (RmliER) LHEARM KRR AR ERENERS L
WAFESFS . B RS KA HES

2+ AIRAE Gy 3RAFIRAC i e A% 8 I LA r B E 2 [R) TR M 5

3. A& Gyt 77 v A e I Aol L RAS I 3 T B0 A Ak v

4y ARIRAE Gy ARAFEEE P ZOR I HARAR A B LR # L (A ).

BRSO — 7 A PSR BT (0 LS5 A SR AR 20 5E 19, WITCR Ph sl s i 2 75 2E
R BT SO R IR LL E 253 B AT -

22X — BN, DA BRI R A2 2 T O OO . EORIE R A
FFE HAE TP AT A FRR A PR UEIE %, 45 Ho A 5 3& am R i, %07 B 247K
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HIE DT .

(+—) Bi#k

1o PR TiT 2w AR UCRAT B0 N SEAR I B8 7 B R A ) A SR W sl 2 Y, FLV:
HEMAEMES, WA E PR, TEE, BRAFDIT AL E, SN
75 RS B AR Q7 SRR A B 28 RN S A IR S 5 7R AR AR SRR
W

2. WRARIIATFIMI S, EAIREE G AR IR I 5 77 22 #1245 2 80 A8
KT

(+=0 #3TT K B RARUE

1. EWATREHEERIE

(1 Bl ARAMIER LI GRS MR AR AR, AeblH S
SCARTHRF T BT A W A E AL SO AR IR 2 1B B AT N R SIS .

(2) BT m) BE RN JEAT U WAE AT AR 77 THI AN 2 338 S AE W A28 2 I AL
(R AR RN S AR AR SRR M SO R « V2 B i HE 9 AR 380 o sl BURF LAY
KRR BT AR AR TR Aid ik B mE RS L — T AR 2R
JIHA A F . PR, AR B G224

(3) EWARZBEIFEAT IR HAEENZEEFTIR, BT A RS E X
T EANFLEH B I8 0 BEAR DM S TS AN UMSCR R AP AFEE KR
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