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gam | HEE (8 4,000,000.00 4,800,000.00 5,520,000.00 6,072,000.00 6,375,600.00 6,375,600.00
wHAE | HEEN (T/8) 20.00 20.00 20.00 20.00 20.00 20.00
05 e it (o) 80,000,000.00 96,000,000.00 | 110,400,000.00 | 121,440,000.00 | 127,512,000.00 | 127,512,000.00
L | HEE® 700,000.00 840,000.00 966,000.00 1,062,600.00 1,115,730.00 1,115,730.00
Z‘i:ﬁf HEEMN CT/8) 26.38 26.38 26.38 26.38 26.38 26.38
BEHNT GO 18,466,000.00 22,159,200.00 25,483,080.00 28,031,388.00 29,432,957.40 29,432,957.40

L HEE (8) 1,500,000.00 1,800,000.00 2,070,000.00 2,277,000.00 2,390,850.00 2,390,850.00
Hzi :L;“L HEEN T/8) 23.00 23.00 23.00 23.00 23.00 23.00
BEHIMT D) 34,500,000.00 41,400,000.00 47,610,000.00 52,371,000.00 54,989,550.00 54,989,550.00

HEE GO 70,000.00 84,000.00 96,600.00 106,260.00 111,573.00 111,573.00

WA EE | HEEMN Gu/e) 232.00 232.00 232.00 232.00 232.00 232.00
HeEFT GO 16,240,000.00 19,488,000.00 22,411,200.00 24,652,320.00 25,884,936.00 25,884,936.00

HEE (8) 50,000.00 60,000.00 69,000.00 75,900.00 79,695.00 79,695.00

‘”ﬁfﬁfﬁ HE LM (T/8) 44.00 44.00 44.00 44.00 44.00 44.00
- HEFT GO 2,200,000.00 2,640,000.00 3,036,000.00 3,339,600.00 3,506,580.00 3,506,580.00

At 151,410,000.00 | 181,690,000.00 | 208,940,000.00 | 229,830,000.00 | 241,330,000.00 | 241,330,000.00
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WE | wRER | RE | R Gik | AR (D) FRIE

(kg) (. 400g/5T)
O 75.75 22.12 1675.88 2.35
e 45.00 15.93 716.81 1.01
B 90.00 22.12 1991.15 2.79
JE k) LT 75.75 6.19 469.25 0.66
M5 (5O 22.50 66.37 1493.36 2.09
TR 75.75 97.35 7373.89 10.34
BRI 75.75 3.54 268.14 0.38
T b 86.79 6.37 553.00 0.78
JHEBE 25.00 6.28 157.08 0.22
Liip s 2R HREN 1.00 26.55 26.55 0.04
2 21.43 7.52 161.15 0.23
4% 50.00 30.97 1548.67 2.17
EEr ) 400¢g iR 765 6.19 4738.94 6.65
PR 773 0.053 41.04 0.06
VLB 754 0.02 13.35 0.02

P

bt 2 fi 754 0.72 540.48 0.76
N 51 7.31 372.69 0.52
ESp ke 1 10.00 10.00 0.01
F1 0 8.0 9.73 77.88 0.11
K 50.00 3.90 194.87 0.27
REFE W 6400.00 0.97 6230.09 8.74
Ji 6000.00 0.57 3420.00 4.80
NLL#% NLIL#% 2500.00 351
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HAL: T
b B A O THER
2022 4 2023 4 2024 % 2025 4 2026 4 ¥ 23
HERES) 4,000,000.00 | 4,800,000.00 | 5,520,000.00 | 6,072,000.00 | 6,375,600.00 | 6,375,600.00
ﬁfﬁ?gﬁﬁ BRRE GTE) 7.01 7.01 7.01 7.01 7.01 7.01
RANE G 28,040,000.00 | 33,648,000.00 | 38,695,200.00 | 42,564,720.00 | 44,692,956.00 | 44,692,956.00
AERE () 700,000.00 840,000.00 966,000.00 | 1,062,600.00 | 1,115,730.00 | 1,115,730.00
FERRES R | Bmirms Go/&) 3.55 3.55 3.55 3.55 3.55 3.55
BAAN GE) 2,485,000.00 | 2982,000.00 | 3,429,300.00 | 3,772,230.00 | 3,960,84150 | 3,960,841.50
S (36 7)) | %R G 1,500,000.00 1,800,000.00 2,070,000.00 2,277,000.00 | 2,390,850.00 | 2,390,850.00
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BATRA GL/&) 3.01 3.01 3.01 3.01 3.01 3.01
BAENT GB) 45515,000.00 | 5,418,000.00 | 6,230,700.00 | 6,853,770.00 | 7,196,458.50 | 7,196,458.50

4% Ui 400m1) 70,000.00 84,000.00 96,600.00 106,260.00 111,573.00 111,573.00

ok FE BRRA GE/E) 48.93 48.93 48.93 48.93 48.93 48.93
BT GB) 3,425,100.00 | 4,110,120.00 | 4,726,638.00 | 5,199,301.80 | 5459,266.89 | 5,459,266.89

e N e-") 50,000.00 60,000.00 69,000.00 75,900.00 79,695.00 79,695.00

BOABGHR 3B | MRAE GB/E) 9.21 9.21 9.21 9.21 9.21 9.21
BRA GB) 460,500.00 552,600.00 635,490.00 699,039.00 733,990.95 733,990.95

HTIRMES BAEFHT IS Go) 2,846,552.89 2,846,552.89 2,846,552.89 2,846,552.89 | 2,846,552.89 | 2,846,552.89
£ 42,290,000.00 | 50,070,000.00 | 57,080,000.00 | 62,450,000.00 | 65,400,000.00 | 65,400,000.00
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WH zgfi;ﬁf{ 2022 4 2023 4 2024 £ 2025 2026 4
HERH 230, 000. 00 64, 760, 000. 00 | 76,930, 000.00 | 87,900, 000.00 | 66, 440,000.00 | 69,630, 000.00
BEHBRH 3, 300, 000. 00 2, 740, 000. 00 2,790, 000. 00 2, 840, 000. 00 2,890, 000. 00 2,940, 000. 00
BrR%H - 4, 540, 000. 00 5, 450, 000. 00 6, 270, 000. 00 6, 890, 000. 00 7, 240, 000. 00
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Ke =Rfl+BetaxERP+Rc

Ke=3.68%+0.9826x7.04%+3.2%=13.80%

F. 15 BA A Kd e

HNBEAR B G A Kd SR TUE Ipr FIZ04 4.65%, Bl

Kd=4.65%

G. IMBUZE A A WACC i €

WACC=E/(D+E)xKe + D/(D+E)x(1—t) xKd

=94.84%x13.80%+5.16%x(1 —25%) x4.65%

=13.27%
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IR AE] 100%BABE LA M ERIARAR, #E 202144 A 30 H,
MM EBREVERABDFERKNAT 1009 MAEER, XHXNFFNES
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AFER:
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FrA 100%I A S 9 R F=REE FL 100%AL, B A 1 Sk 5 A = Dy [R) — Sk
B il N2 ) 1 i 4ill

2. ARAEER & E M

HIT I 1K) 2 ) AU LD [R]— P2 N T gAMb T B %, AR AT S T 1P A
2 2 I AR S R B4 T 7 T A (B AT ko TSR B 2 ] IREBURE AL A X AR 2k
EABA RS 1

W, AE&»R, REXHFEHEERSEEMFIEFFARE, RIKES LM
BE=4FK (B1 202241 A 1 H-2024 4 12 A 31 H, PATHEFHRAER) #RK
AT EFFFEBAMET AR 2,700 5T, 30 F7CH 4,000 /75, TARRIA
7] 2020 £E & 2021 4E 1-4 AEWKNN 0, HFEETTTIR 1269. 68 /i, HA
AN R : (1D ARRAFRRKREBZRARIFELRME. HEEN, A=
X, R, HERES: (2 Z8irRArNESER. PaTHaM. iT8E
SLAEUE B AN T B S B, SERIML SRR RS R A Rkt

AT EA:

1. FRIATRKREBZBBARELRE ., HEEX, AF=RME, R,
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HERES

T B R B R 2R T ) 24 A I o B i, HF B S R A1) R 2 3 4 P
P e AR BEIMMIEBE RS BB R AR5 L SRR R YN 3
fi = A ALY, XPEMVINFEI AR, ORI AN TN o J5 56047 Ml 1) 117 3 1
GHT, PARARSERT R RS R b g T L A R EE S, A S LREER
i SN T

AR FIIANZ FEAN G _F oot 405 5 A0 R 2, 0T A ) RUA% FIRE [ 4 5 DX 4 7=
i, 225 FC DU AR FE 1 bR A A /K P BUEARL T LATRIN o 2R 75 ] 24K 7E A Y B
LA b7 R R U B, A RIS, i R R .

(1) R

FRJT I PRE A P B TR B, W 2 RN S AT BT R A, A A S R E
2-3 GG o AR AR PR i B R SR - R D B AR R
RIGIEH4 P AE YR B A B, A& R R TR, HEA ra R,
EREC)r iR et R UG ey I PP S DN

(2) HEBEA

FRO7 i S BRI 2E . BUIRIZE . JE AR EES AL RRIE, RIS FISRIE, 4>
HKInRETI, FHEMSAE M ROEBEA R A &M%, 7850 KL e &

e, S A AL

>

2+ ARITHIZ HATAL T HORBOEIRES, 25 AL G s & 4577, ittt T 2021
12 A 31 HAT5EH GMP A, 2022 FIEAXA 728, BEfIUEEEZ ChE
PEEE, HEANREFREEERE .

. ATFBEELESR, 2018 F 11 A, EmEREKR (AmAEREEEMTE),
RILZ I RRIER BRI F AR ARG HZ) (Z55 GMP iEH) A d Al
ARANFREARBNBEIAEFER, Birzdl iRk &S s RFFERIiE
RE. TWAFAMGERE BRARGSER AR TTHIZG 2021 5 12 A FT5ER GMP £f
AHRENR. BARMNAHEE: (1D BRI HIZE KRS BT F ot
&, HAMEERNULREREZARELERS: (2) RITHZARFEHIK GMP
INEFTEAT IO H SaT e, BREFELEEP IR, HRARZ S
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fHER T T H B R .

AFEA:

1. RABHERRGFIREREERE, SRR ERURFELE R IIHI%
B

HRIT 2 CHAT TR A B A s RIS A T s ) e 2 B AR A
OB R HETARIT 2 CAE 588 0 N R, FE RN NFEELE
HEZE, 2K+, AWM. b7 T A RREEI, S50
N RARISAE R I

B 2021 4F 3 JI#E, ZRJ7HI25 TR OMP YEARHEHHT R TR, A%
AR NI S TR BREASE . Hil, 08 M TR e
W, R T R E RN & IR B, RIEA 7 IZE FEER A LA
AR, IEER AT RE s, Filih 2021 4F 12 A 31 H T se suk S TAE,
I IpBE5E EE GMP AIEE

WA 2R 07 124 R 278 22, 5E Rl GMP AR5 2437 i 25 L 4% R 2 g 77 .

2. BETARFTHZARFEHIR GMP AUEFT#EAT B R0 B BERRIGF, Heftkit
I8 LB ToiE 42 3 58 LI UL B S o

FTE AR R B I B S4B 1, 700 27500, Hdre [ B 1, 200 T,
WK B4 500 Jiot. B 2021 4E 4 H 30 H, AR4ERIE A 7 2T 1 L 3
fih 375 Jige, JEM TR SCAT 825 JiTt.

W5 H 10 H, ZRI7HI25 08 3T RS TR RS . A& EE 2
AL, TAEBMIMPRGE T, (X3, BRI, XAt K RGHAT AR
k. 6 HWLERARN KIS RN, BRI 22/, 2RI mEIl,
FIRT RS R RS ARG & AR B IAE TAE,
JEAHRE, ELBEARL . R R AR AR I 20, AT AR PR ATRS IS TAE . MG
TR IR A AR A G W ST 8 =23 = TR 7 N TR,
K xt 6 ANAFFRL S i A= AT = i L2 WSS RE, Tk 10
H R EH BB YLAR 2 B B R M A A FAE AL 2R R AT A A
GMP B, EXRAMEEKE NG —MH LAY, 11 A NABREEVFAlE.

o B 2R 1) 24 B O H ST JE R R R LR, TERT BAFE 2021 4 12 A
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31 HAT e A LA, Toikda i 58 B AR B/ .

BIEAANSHFEH, ShE—80 W7 IEARRIBBSIEEE 5 .

N HIHEREER, 2021 4E4 A 30 B, AREJA B EER™ 2733. 49 FiTT.
T B AN 287. 72 FiTo, FIREit 2422. 69 75wl @ B2 R B =4 T 52 R
RE, G 80%. ZREFAEXERBTIRAZIL, ERHRIK. FA
EIANFEE: (1D HRRAFREER = RERR =N EEHA R ELEEE™
MR, FE—PRIERNARRBEEROLORS: (2) HRNAFARTZR
MR REEURRBHFERREELEER =N, HEHZHMER
BRI FBAHR XK .

AT EZ:

1. PREA T [ E B 7= R CTE 3 = K Bk B 4 J FELE R =M, &
WIRIA R RO

A 2021 424 H 30 0, brit 2w o] 5 57 R s J= R 5 e & R4 4R i o
For s R @ 3 J5AE 2,989.49 T3 7G, 148 2,134.94 5 7G; ¥ 4% 5 MH 1,656.04 J37G,
#{H 598.25 Jiot: ZEAIEAE 6.23 Jiot, #E 0.3 Jit. WML R B AL
AL, JRAE 450.35 JiJG, 1#1H 287.72 Jigt. B4, 49 255 EF, 50 Mt
ST A A AE IR T SR

ARITHIZIAL T 2002 4 10 H, AT FBIRTLA M & T 2GR TR X I FE R
— 5, METTRE 515 —F A, REM A 120 MR T REARA 125 4l .
DA 49 N EFE, 50 MIHESCS, EKIEY 6 Fi 3 NERKEELR 13 Fi, i
ANEBER9Fh, B8 5 LIS 56%, FAT BRI BRI

2. FRHIA ) B R R A JE SR AR R T

R 7 25 (% 7 52 B CLAR AT SRAS RN 70 B AR T A 2 (0 o R, ELSE K
R AT RAE N A B AR R 2 B UOZ R ISR, OGS A THI 5

L. BAFRARESR. KEARATEARNRGHILEME. R3S MEE
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