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€)% 13:E i0f N A

PR IPFRI BB EIRE, RRABGIZE AT ERHNEESH. AR
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BOP Al AR B R A X HSH IR FEBFI KT 3108 RGBS
A\ Al R KRR B 2 v BURREAT A 5. PR b 98 1980 s 0 7= AN i o i 2 o ok
WNBIIEAK, T IR P 4P Al R e B LA [ SR 7 o 2, o R 4 [ s 7 O
BEHRELEHFFMEREETEAE. HERHASELVLE TR, HEERY
€, HHER—E MM KERN.

LREH ISPV AL LA R . BV ALH 2 E MR R T e b7 A &) i 4E
PUA RGOS, 13 ARG BE R A B S E A T o F

WP ARM AT
T H 14 BE o 4

X AERFT > ARG ‘ . wi%:  (010) 88829567
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AT FEELLAIR 07 7 IR 2\ ] R BRI BT R 49

L= 1T BRI AT IR 2\ AR £ B0 H k0 (B 556 73 165 R B
e —————

- L 8% 0% | 0BE | 00 | 00F
HEMHH | 2353643 | 2424034 | 2496537 | 2546322 | 25971.03
- HEBAT | 375714 | 386950 | 398524 | 406471 | 414577
- Z4 % | 69476 | 71554 | 73694 | 75164 | 76663
| mLERAESEA | 107560 | 203469 | 209554 | 213733 | 2179.96
it | BUERI-UTIAMS | 25532 | 34513 | 43959 | 47866 | 47178
i Bl MA-HRA | 13280 | 13392 | 13461 | 13695 | 13731
 BEERAAT | 236371 | 251373 | 266973 | 275195 | 2789.05
EEWERA 30,35204 | 31,3392 | 32,357.28 | 3303152 @ 33,672.48
FeAt b %5 R A 38.20 38.20 38.20 38.20 38.20
ait 30,390.24 | 31,377.31 | 3239548 | 3306971 | 33,710.67
3.8 K B sl

P ALV AE 0 W R OBM A RER . BE M. ENTERL. M

Bl BAKF R Bk & .

P SR BERT A B0 < A B i L i B 2R -

EWPEAL: ARMATT

51 H 14 JE 2023 4 0% | 205%
ot e @R R 36.77 42.04 46.51
HOH R0 36.77 42.04 46.03
BRA AR 0.22 047 0.12
ENTERL 17.69 10.75 16.02
BAR-KF @RS 10.92 10.99 15.34
B& KMt 102.37 106.29 124,02
VOV AL AR B . BOH RN, ERTERL KR W3 & 1 B 5N 285
KRBT T .
EERAL: ARMAT
T H 2026 4 2027 4F 2028 4F 2029 4 2030 4¢
A R 69.65 71.74 73.89 75.37 76.87
HE % 69.65 71.74 73.89 75.37 76.87
BAE-FEMB 1.00 1.00 1.00 1.00 1.00
EpTERE 27.09 27.90 28.73 29.31 29.90
BAR-KFRRES 19.35 19.93 20.52 20.94 21.35
AEANAERFT > FEARL ) wi5: (010) 88829567
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MR F LA 0 IR 4\ 7] 10 R R i R 19
L= 1T 8 REFI AR 2\ 5] R < £ B0 AR 2 0 1 5 P iAo 2

BERMmMAT 18673 | 192.30 19804 201.98 206.00
BL K bt 0.48% [ 0.48% 1 048% | 048% 0.48%
4.5 1% 2 I T

BOOPAh AL 2 E R SRR TR M B Ao, R, BiER%
W EIRPBIARAE . B98N L ERER S TR
EHPAL: ANRTIT

B\ 2023 4 2024 4 2025 4

HE T #7 ' 641.62 638.06 782.96
Ji& % % 18.22 18.97 50.90
IR 30.57 1.87 3.85
B AR % % 39.41 28.20 39.02
B4 % 513 13.05 30.22
ZE R 25.18 48.11 59.54
HAth 2 5.90 4.26 24.97
HERAAa 766.03 752.52 991.45

AREAB VP BT (9 ) S 4F BE % R AT H AR Bh a3 . o Ak 3 FH KP4 24 P 50
BKFZTBUEAT 74 BT R S 8 B\ B8O SRR BT I IR B AR G . 3t
X FARRERAN AT, I B0 V5 R AL 2 PR 8 2% ) W A Sk 4 RE HR T\ %K
iR P T BKT LR AR R T B R AT Tl . 8 2 2 S oAt 9% PR 76 K
RAEFLAXT [ 52, CAJISe R o dkati, 58— @ R LU BIEAT il; AR AR
HHEWWAZFRAZZIOETEEIIM . 455, ARRERE MG 9% H H T &

B

ZR L, ARRAEBE B B 2 F T fn R R B -

WAL ANRMAT

T B\ B 2026 4E 2027 4 2028 4F 2029 4 2030 4E
HA T 5 A 950.40 1,028.30 1,108.89 1,150.26 1,161.66
Ji& %3 9% 52.42 54.00 55.62 57.28 59.00
I ¢ 3.87 3.99 410 419 4.27
94 R %5 %% 61.91 63.77 65.68 66.99 68.33
%2 % 27.09 27.90 28.73 29.31 29.90
EhR M 85.13 87.68 90.31 92.12 93.96
Hith 25.72 26.49 27.29 28.10 28.95
HHMAAT 1,206.53 1,292.12 1,380.62 1,428.26 1,446.07
HERAE 3.11% 3.23% 3.35% 3.40% 3.38%
THAERT A REARAL S ) _ w+5: (010) 88829567
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WA HEIELLAR (7 7 IR 2 AT MR BAIG TS R 19

LM =TT B BEFITE IR 2\ 78 7 £ B0k 0 (B 527 1P 16 1

5.9 B2 %% il i

P3S4 BT Al B 4 2R SR I L R R

SBRL: ART AT

T H 15 B 2023 4 2024 4 2025 4F
BT #7 H 742,69 693.61 79086
{RBS 2 3.92 488 5.63
1710 2 4893 65.44 44.60
s 461 8.18 113
T Bt = 4 1.60 1.60 20.37
W5 4R 2 101.56 83.82 102.52
ik 45.85 50.35 51.11
N 80.17 89.03 108.43
B b Bk % 72.65 66.20 114.49
5 9 2 o Y 25.29 25.77 35.89
{EGAEL 55 FE 5 3 44 250 218 5.60
K 2 1089 17.12 16.91
HLIE 2 13.52 2337 2142
R 38.50 4677 49.80
FoAts 22 50.79 2146 17.67
B0 7 {8 R 47 | 6254 62.54 3762
M A 1,315.01 1,262.31 1,434.04

SO RA R E IR A T EABIRTHM. A%, BAVMRA. Kk,
B IRER. ER. IIH R AR,

AT Hr A5 BN RO BOR R BT IR B A R o JLrho TR REBEA R
T8, FEELVIRAMNE LIREE R P ARE LR T AT R, FHITEK
FUA R A K TR AC R J AT T . 3 47 10 S T, AR SR 4 FEHT IR &
PS5 A H AT E B R B AR W ). RRBEHE . LA B ER
K B 2 8 LA R Al 04T I B R BURAR G . K9, Mk 54855 2 5k ik 55
ZEWNOAX, REHHRANREZZFHN; HERASHELSE . M5
aR%E, HERE - EMSMKCRTN; i, BT RIAREETHIALREE
MPERI R, ARYE PALEER R TI, BIOPAG AL AR 20% & AR L2 4R 3 17+ AR

THLERT > AR S
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W E LR 17 7 IR 4\ AT W R T R 19
L= BREFITEATIR 2\ AR s 4 AP IR ik 00 (8 58 7= F A i

VLB, RN BMSEARE S ARE, Bt SENTRA MRS B LR %A
SRS B A A [, LA S SR 2R, 3 B8 — s AR il 4T T«
Zr b, RRAE BE R 2R 9% A T i R R BT

e ARG

5 H 2026 ¢ 2027 4 2028 4 2029 4 2030 4
R T % 798.72 806.78 814.84 822.90 831.22
- TRES 2 4.90 5.00 5.15 5.30 5.46
EIEE ¢ 27.67 22.08 9.38 9.32 11.60
2358 8.13 8.29 8.54 8.80 9.06
T Bt 7= 9 4 29.63 28.18 28.68 28.16 26.87
k%5 1815 %% 162.51 167.39 17241 175.86 179.37
Z ik 50.08 51.08 52.61 54.19 55.82
VAN 97.46 99.41 102.39 105.46 108.62
HEi b LR 2t 86.13 87.85 90.49 93.20 96.00
{ECAFL 52 ¥E &b 14 44 349 3.56 3.67 3.78 3.89
KL 2 27.09 27.90 28.74 29.60 30.49
L% 2% 69.03 69.49 70.18 70.88 71.59
HKER 4592 46.84 48.25 49.70 51.19
HAth %% A 30.58 31.19 3213 33.09 34.08
AT AR A 94.70 169.97 242.23 312.25 380.77
ait 1,536.04 1,625.01 1,709.69 1,802.49 1,896.03
EEWMAE 3.96% 4.07% 4.15% 4.29% 4.43%
6.5 & %t

BER P E RO TH M. BN, 710 RME. HhRm%.
P SEAF BE AT A S BT A 2 R A L R 3%
EWRA: ARMGT

W H 14 2023 ¢ 2024 4 2025 4

L 5 595.03 63051 647.39
E B A 608.28 533.38 42387
7 1R 984 2% 85.51 97.04 11362

Fehth 3 18.60 17.64 15.89
BRUM A 1,307.41 1,278.57 1,200.77

REARERE S A A ‘ ‘ €3: (010) 88829567
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BIRT LA 17 7 IR 4\ A] R BRI i R 9
L= 1T BERI 17 IR 2\ A1 < £ A B ik MM 586 7 1P 1 1 9

HA T 5 01 AN 5 B0 A SR M O SR RE AR G o e F AR 42 1A
T8, FEIESVIRAEE LR E R AW ARE IR TABT R P THAK
FOAR AR TR KB R AT T 33 T4 10 B T, A R4 BEH7 10 K%
MRS Al H AT 2 B R B M B R (] ARRETE . BA B R
R SEL T 8 4 DA 2 AR O T 1F B S SR IBOREAR O s At 94 R AR08 49 85 WSO A 11 () L 25 3

s .

£r b, ARRAEBERIBI A 2% A T R R PR

WAL ARG

B H 2026 4 2027 4 2028 4F 2029 ¢ 2030 4
AL e 708.24 756.80 806.20 828.36 836.62
HERARA 909.29 936.57 964.67 983.96 1,003.64
1R 9% 21511 201.88 135.12 85.51 62.52
HoAth 9% A 30.95 31.88 32.84 33.50 34.17
ait 1,863.59 1,927.13 1,938.83 1,931.33 1,936.95
BRI HE 4.82% 4.84% 4.72% 4.61% 4.54%
7.3 % 2 i

if %5 9 ) £ EAFERAT RPN FIBBN . IR RARITFE NS

AT F LIRSV AL BN B R EE AR B T . $RAT DY KR 8 2% FIAR YR
MR HfE R & FLE KRR, TR HARRTESATOFIE S M. FBBRN 5IC5H
m FANIELE RN, AMERM. 485, KRR KM 5% 9% H Ml F &R
SHRL: ARTAHIT

WH 2026 4 2027 4 2028 4 2029 4 2030 4¢
FEXH 83.52 83.52 83.52 83.52 83.52
AT FE R BRI 3.87 3.99 4.10 4.19 4.27
W% A 87.39 87.51 87.62 87.7 87.79
W% % 0.23% 0.22% 0.21% 0.21% 0.20%
8. At 2
FoAthle 2 = B OBUF AN BY B A BN THNBR, WS B FF etk K ks e th A
FEARHEE R, WA UIAb7E AR R4 BEA T
9.5 Mk S S T
KA E R AR 9 ©i%: (010) 88829567
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IR FE LA 07 7 IR 2 Al 1L B IG Fir ¥ R 19
LM =TT ERERIE IR 2 7] IR < 4 B ER 28 01 (6 5 7= iF 15 i

BN S ENA S A — MR BAK. L FE RIS E RN,
TEARRAF LA T LA -
105713 51 2% I Hi
WP AT 2023 4 10 A 16 H A LRI ERARIT . LMAMBUT. EXK
Bios B R A B 55 SR & VR 1 R B R R VAESS, 4R 'S GR202334002806, 4
MO =4 A GRS WL BTEBUHLIE 15% BB R4 %R E Rl
ZURKVB R B FTINTHOER B RS AR R T BLRL % & 2 F U & 4o F
EWPAL: ARTAT

4 REI H 2026 4F 2027 4 2028 aa 2029 4 2030 4F
Fi 388 2% Al 304.63 286.34 283.21 285.88 296.72
147 1H B 85w mia

rIH R TE B R — RGP RO IF MR 2 BOR: —R_R3
AERITIHMR ™ (B, LB, RB5%) MR, Bt RkE
FEAR KA B FF A 4L & KB =R B F AR E R = RIA S LR/ =R
RIS 1) DU AR R AL ) & R B P BRI (RRZ 78 0 98 A M 3 T 1 ) i 3
FRB) + TREEN T I & AT 1 EH R & 2 5 P R A R
FR) 2 2R B R HSR AT IH o T b 47 1B B e 05 A S B8 7 o R AR R AR S DT A
T 248 5 10 10 % 64 |F B B 7 1 244 TR o v B4 1H R .

LTI, AR RAERERIFEHT I S BT 5L T 3K
eBpf: ARMAT
2030 4F | KBEAFRE
572.77 628.65

SEREIRLH
718 B e
12,58 A4 3 i 0 Tl
WA R AT KREERTRERE™ (@R BHHE™. #B%) W
S 3 S HH AN BR B A Ml 22 R 0 P G 0 % B SE T S o AUV AN B e AT T
AL B % R B MR . BN (], AR A B A AR, 2R
JEHRAE ML HIEE RN, B RARSE MBI TR AN, e & K5
EH RIS R GG AR, BUMRLILA FISEHE. (R % ThE Bt 1T
B, ELEVYI By i B Bt S VA B BT W SE R AR KSR S R B e A
KiHl B ISR ITIR AT ESAE R EHE .
Zr b, AROREEBE B A 3 H T R R PR
XL E R AR

2026 4F
527.73

2027 ¢
597.27

2028 4
612.77

2029 4
601.65

w3%: (010) 88829567
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IR FRELL I 0 17 IR 2 5] IR BRI i R 1
L= 1T EREFI AR 2 A1 £ B0 ik 0 (57 i 165 K

e ARMAIT

R H 2026 4 2027 4 2028 4 2029 4F 2030 ¢ | KEEFER

FAM 817.60 1,054.55 1,342.22 150.84 310.82 637.25

137818 9 &8 @A

B RSB MBARBPOTM ROEASKR A/ EEWFZRM T, IR LRF
BLERNFTHOFMEZRE, WEFLENMTREORE. FRGE. Rk
KT TG BB A B < AR AT (K056 . B IE BE B IR 4R B A L & E R B K
2, REAMANRELERATSHORE, ERSERTRFONE. #1185 [
i, fELFFESNP, ROFENLEM, HRAT L LG B SO . @R Il Rk
MRSt LA I ST B 4R 2 9 5 E MR KB I IR, T AT
VAP 2E W AR B sE . RS EE R &M mEn LR %%
RIEWHLENHRFFOIE. MBGKI, FIMRNA RIS EBEEE. #- R
T BT E X REE SN .

BiEREMmE=4EZRE- LNEEHE

Hor, EIE 5 =T G+ NSORIT+ TR K+ 77 58-I A K 0- Tk

s BRI =8 SN 28U G U % %

LA RRI=E Ml RS A S 00 A W o o e 36
1 00="8 M A S UAF B R e %

FouAT K = M SON. 5 5 AT K T A 3R
PAH K=" Ml B A S 0 A o o e 6

YOI 3 B S RO R . SBCRAE DL R 5 2 Ml 95 5 6 At 2 Wi ik k5%
TiH .

R E BAENATKK . AR 0K 528 W% K HAb s
KK NATER TH . MR &%

AR URVP A AR AP A B 7 S AT AT KT e 6 0 4 BT Al B B T
SRABFEFERER, WNARRPEZHSHITEH.

BRI G ORA 10 B TOUH 2 B85 18 A2 AW R AL AR AE = 2 N T AT, 7EME
VR BRAL SRR E T, BT ATRATIAR s, 5 TR P AR AR A — 5 T 3 i R
RATHERK, FAILL 14~ A BT IR A A BRI & OR A .

HHARXN: RREFEZRSEMP=-AMEREEZRE LPEREEHE.

LTS, ARRFE EEE IE RSB B RIS R T &
XA ERE > 1A A 9] o _ €i%: (010) 88829567

| 8 | -
42219




IR FELLA R 17 7 IR 2\ ] WU B BT 8 R 7
L= 11T ERERITEFTIR 2\ 7 5 4 BB R ik O (58 i 1 i

B NRMAT
ERIGE | 0264 | 004 | 084 | 004 | 2004% | KEER

i

S|
ﬁi@ﬁﬁiﬁbﬂﬁﬁi 568.57 | 33361 344.32 243.50 257.11 0.00

15. 8 o1 308 YA Bk
1% 3R 77 T A & S R B SIS 4T IR SR . BEARME S
BizReBmBs, HFEEPERAARS e E dBL &R,
16,152 2 341 B ) £ 5
MAEML B VPl A BE X, BOPAS SIS EH, AL RKIERHRM, —
F L e YL A PR 9 TEPRAE I, L 22 o ke s 2 30 PR i 2 9 R o Skl 265 o LA
WAR /DS, A R PPl 18 5 A Sk i 2 1 PR Ay T PR 4 39 «
17T H 5
() BT
PFORTPFIPE R IRE, RRAYRREIHETEHNEES . AR
PR AT IR, REZEIFEEMEHMRIFKE, fipREERE,. A7
A XK SR (EIERBEEIATE) MBS S FAh XS R % 25k Hiz
P A B 7 s 468 (Capital Asset Pricing Model 8 CAPM) 45 & iti 1 H A 25 5 A< i,
A, HZEM AR MEALSHEEE, HMLEE G0 REAMBCES R A
(Weighted Average Cost of Capital 8% WACC) , FfLALAE NIl Xt S it 4 5 ¥ A< 1) E i
REFRBEMITIHE. HAEFLEEARXDT:
B2 T A AR A T A B 7 s R R A f B A S
CAPM 8 Re = Ri+Bx(Rn—Ry)+R:
— Re+BXERP+R
ER X Re: BUAE A A
Re: Jo B 2 %
B: BetaZ%(;
Rm: HEA T F 28 %
ERP: BT R #EiT (Rn—Rp ;
Re: 45A MR (I MBEHRER) .
INBCFBEA R A (WACC) KIS AR TF:
WACC=E/(D+E)xRe+D/(D+E)x(1—t)xRq

AT AERFE S EEARAL S \ wi5: (010) 88829567
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IR HEIELLL IR 1 7 IR 2\ 5] R ARG 8 R 7
LW =TT BRI IR 2\ 7] £ AP B ik 00 (5 7P A i

=1/(D/E+1)xRe+ D/E/(D/E+ 1)x(1 —1)xRg
L. WACC: IIBLUT 35 % A< il A 5
D: fit55HisHinE:
E: BUHiH A
Re: U2 B A< il A< s
Ro: 10155 BEAC AR
DIE: BiAL5H;
t: ALFTERLER.

(2) ARSEMMEFERE

Ofk 3T R YA 2 %

I8 H A B Al s R TE R B, R A B B AN R ST B RBR AR /S, /NE
ATLLZES AN, W AR CAE TR E RS RIE N TR R . BEH 54
T H A BUR e 4EPRITAS, RAFEP . IRAUEFFAC 55 v b i At fr) [ 63 b ik 8 VA
e At F 2 [ £l 330 1 6 200 4% 30 PRt 1 042 £y [0 k44 Do s 5 [0 49 B3 AC 2 R IO RE AR
L5, VPAGEEAE B RS R A E R AR AR Y [ 7 35 B 0 AR 2 2.3250%, LA
VB9 AS R VFAS 0 T ARG R M 32

Ol 55 AT 35 F $i 2 3 B 1h 3 KU i 4y ERP

Jise T 45 T W R T A T WA 2 R A SRR, TR T KRG 2 R R B R R B
B 5% 11 3% it 0 58 1) e o T XU B R R (03 43, AR RT A R R T 3 RURR s A1 ) SR AR
Fo EMEERTRQEEE -HRFLZREITIMK R RS . Fln. 7£%
[, Ibbotson Associates fKIHf 5t & HL: A 1926 4E % 1997 4E, MR AL % Bk 4 b 9 4E
BHEFEHREN 1.0%, @ETKPEBRKRERL 58% AL XA ZERH LT
(A T A 9 2 RS A T 35 IR A, % )RR WAL 2 %6 ERP.

Z M8 3% W AH LK A4 55 ERP 1 S8 %, JRATH 0 F 7 2y B+ [ v ) ¢ 9 i
2 % S R i 25 % ERP (LA fai#R ERP) -

| H A BTl ERP 4R % M SREMTH BB R Y e T E e — N
BT BRI IEE, PEBP. RETEFZHEE, ERIRAER MR EN
2R RE IR AT SRR T 3% W R AR AR B, 5 I8 36 EAH S LM £l 51 36 SR i 3 10
ERP i & bR /K 500 (S & P500) fR% BEE ML, RAEMH b ERENIZ
) ERP B 38 AP 300 1 ol Bt 7 ERP 453

ILFEECEIIRE S ARPTAE, EBRTHT LA 0 FRYI, BYIJLER
AXALERT* AL _ ©3%: (010) 88829567

o84
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IR IELL IR 07 7 IR 2 5] 70 IR B R i R i)
L= 1T ERERITET IR 2\ 7] %< 4 B0 R ik O (58 7 0P 165 1K 9

RRBARIEA S TS, EL3 1996 &£ 2 J5 4 @ HiE LIEM, HEE) Lk, RINE
305 [ i ERP B (9 1HSEAE A 1998 “E T4, 1998-1-1 FI| 2024-12-31 2 [d]

45 B 2 B e SR R A PR 300 FE MM e o B 4F R R AL AR Ak, Rtk
PATIHE AL T R AR R RO IR 300 FR A2 - % TP 7K 300 Fa 38 A HE
Z HT ) 1999~2003 4, FRATIRFH A 0 77 AUHE ST ILAI R B, B SR A 2004 4F 4R i
PR 300 $5 E A oY i A HE B IR GGy, TRBIECE 1997 ~2003 4 (¥) R 43 i 5 2004
AR R EA SRR AR T, D9 T84 AR RVTAl ) ERP U 52 v i 0 5 5t
B, BRAEBh [RIZENG 53 TR B 2R G #8455 48 K A3 IR ) %42 K 22 5 WA 1 o ik
fitk AR AT DU o Fh T RS Wi i P B AR AR AR AP AL UR BRI IR A AR B i
i, DHUEIRATER KR BAE RN R B E THESL. UKL 4 1k
MY SACEAR WA, LAA T S e & B i - 4 R 2 R VL

V.7 3%V #4952k 4% 9 3R PR AU J LA~ B8 i i 3P 244

CEAESICAESIYROE S E S SIong Il

£ PORSE EERBERHT (BD
Po LI 1997 E R WA (BZABD

AR TE B 7 B SR EE, KT AR B M0 IR 300 428 B B 52 4 48 J LT 73
(BB i am RAT R BT, REFREENRE AT IHRBR SRS EHE.

Vot SERHEE R TR Re OGS 0 T SR4ER) ERP, WEMH
HHANREER KRBT R, A VP RATR A E M EI R (Yield
to Maturate Rate) {70 KUBG WSc 2 385 B A 10 16 9 b vhE 2 458 4 4 A B [ 28 348 1 )
Tl R PRI 10 47 (9 [ 63, 5 J AR HR % 4 0 16 3% ) 0 399 WA 2 3R 1 P 391 1 i
AR R M T XBG L 2 # Ry

VIAE S48

% LR SRR R BRI S, SRE AT H Ut UGEIR S E R E R, &
TE AT R R (ERP) HU{E A 6.53% .

@Beta F ¥t 5

BT B RO R BT AR, TikEET I Beta R, JML TP~ IR 44 TR

M TTERAE EM AR P IR ETEWFEH . L8 WS 3RS 54
XA E BRI PR | €3%: (010) 88829567

> —
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R EIELL IR 07 F IR 2\ ] IR B RG i o R i
KM= 1T ERERHE TR 2 7] 1 % £ 508k 00 (8 5 71 15 12

VAl B ALAR S B A LT A SR b A R, i £ 300 b 22 7 () Beta 28 4tk i

ISP AG FALAY Beta R HAGHSTWINTF:
L& # 5 PG B ALRG TS % il
EH S AL RN 40 F
SE e RAT N TAR:
S AL B LS5 S BTG SAL A 38 Al 55 AR A 5
SH b f SR BUE PG S H 2 B iS4 L
S L IO E IS B4l B LR AT B3R
S LA E B B S WP A BRI BT BE AR ERARIE .
RAE LiRbRdfE, B PSR T LA F3K L A " EA S % ik

002025.SZ fiii K Ha. 4%+ 002179.8Z it . 300679.Z Hiik i AR. it iFIND % iR\

A3 & BRI BB/ ESE WM ARG M HATATH Beta REL, R #IT TH

%, RAZHAREEY Beta REGHEIT T YL 94 15 o £ A VP45 847 Beta A%

SR,
SHBL: NRTFHIL
rrn | g | | MR
A 8 5B BALATH | B G | AN
S| Ty | BRAE VT OREH | o | mem | Em | mEm
Beta Beta
1 L o 2% 002025.52 41,465.40 1.71% 2,383,029.81 98.29% 0.5624 0.7117
2 i 002179.82 123,489.13 1.58% 7,694,064 98.42% 04777 0.6566
3 HIEH AR 300679.8Z 6,655.96 0.32% 2,086,135.83 | 99.68% 0.9564 0.9656
S48 0.7780

I1. 4% ¥4 #2467 Unlevered Beta )4t 5

52 B % A 45 4 D5 22 1) Beta F-35{ 4 0.7780.
@A AL B AR TR A L5 4 6 1 50

|.Z% L B AL

DI 5 BETA 22 S [ 705 L HCR VP A4 2 EL A 3 48, B8P ot 4% 7 te b

VP BEAE F AT 3 47 (00 55 $03 43 50 o S 00 5 AT A 2 B(DVE)E I T 5 3L P39 50
WHEREZY: 3AMSHAAK DEHFTFIIMEHR 1.30%.
A VYAt 857 /) B A 454

AXARERE S HBAMA ) . ©3&: (010) 88829567
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WA ELEANE 1 7 IR 4\ A] AR B IG st R 19
L= 1T B BEFI B IR 2\ A1 %< £ A0 ik 00 (B 5867 1 15 i

1225 b Bt ARG IMEE N BT AL AR R AL . 1R LikS %
Ak B ARG E S AR : DE=1.28%. M
WP A B A 2 AT W 55 AL FF (1) BETA= 3t bb 2 =] 5 B 9% A &5 #49 [X] % 19725 BETA
x (1+DEx (1—FifaBi%) ) =0.7866
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