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8 L AT A7 S A TUYME 1 k%, THEE TS 4k

BN 3 DL E RSOUGHIR IR S THRIBUR,  IRIKHE T3 78 7).

S ER R
SVPITER X ERHIUEAT 1 LA MZ B
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m 5 EER P EHBOR. 257530 SR SO BRI
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M 1 SF R EREBTFORM A G, BEZSZNTER RRER X5
AR AL T EBR ] REBFERKRRSE, UMK
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B 23 F Y 55 RUASEE — 24 K DL R AR 7o R 7 A A g st — 2P 3R g, 8 RPRE S HON
R il AR AT B (45 IR HYI SO o

H

-

@A FI RS AN T BT RS, 2023 FRELEARAGHUE R FUB L n
£ 100 1278, FFRIR TR HE AR fh 55 4218

ST HE (—) ZREER
(—) %EEF
1 SRIUFAZ B 2 7] D g It S AR g i I R S ) 5 922 75 IRl . B3R A

EERA, A AR I KBS AR S T H N R A SERRk 55
RSB HAT

2. B d et R4, I eREr 2 H 50 5 ikt
EEXE, RMAHSCH R R S HER . SAHSC SR H AR R R 2 ST

v AAFRE R TREE W B A K D eI R A S UK H S 1A

AR RZR RN, HFEGHE. RIWELhaEml, ZERLERE
M IS RATEAT A R AT X R, BB SRR K ER .
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(2 =R ERR

2EE AN IR AR B T B AR N mNE S R ANk, AR
AR FAHERG, BA G, 28 a4 Bl E R EF S 1§ A E 2 15
W27 EE N BN H « g YRR I H 8RB DL AR B AR B TR
NE G EEN LTRSS H B SRR AL S, A Bl e iR i
BURT A HREANE, 5FEATIL AT EE A R AR R 25 2 R
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W= KT R RE

5. RTHE. AAEELFNLFHHERE, AHRLFTEH, AFT
2018 FEFEATIHUIE I E Fefe B & I R BIC R AR AT (LR AR
TERHED 100%8AL, BEINFTE 2. 471270 L5077 M mBNL SR E, 2018 4F
2 2020 F, WICFHEE R TN 78 %F 5378 103. 06%. 108. 51%. 109. 80%,
NERERSE L. SR B B RO SRR R A I, 2021 4EFER 2022 4F
43 SE PR A 2390. 02 6. 2171.24 /i, BRI T 65. 79%. 9. 15%.
A BRI PACRH RIS AR .

BATF: (DAFTHEBBICAIE: 2018 F£2 2022 EMHIMEFXEFR H HHE,
HEBETFITE., BHBCE. B ASEERRL, B S7RERRERICH
B SRR R R &M, RE5RTLAFZRIEA—, AEHEIRAL
GREESE. B, REFAEASIVSEEETRENEY: Q) HakE
Dok BB TR B R E S RO G R AR, FHx EE WO (2 R T3 3 47
B SIE N, EREZE R R, U 0H AT R R A AT B B S
RERS 8 ) ZEuRNE, HEAKMERA BRI BICRH TR
ERME R RE AR, EEFSTHHERER.

4

A7 B

(—) AP BIICRH 2018 £ 2 2022 FUEHREEER HEIE, HEE
FEFITH8., FHBUR. AR HERRRL, USRI EBRICRHR LS
U RE R EEE, BESETLARRIEH—H, AEHLAMLSRT
B, #Ef, RBFAEALIGRE T FIE RS

1. WICRHE 2018 £ & 2022 M 554k = 2R H HdE

X VANYIVH
2022.12.31/ 2021.12.31/ 2020.12.31/ 2019.12.31/ 2018.12.31/
AR 2022 £ 2021 BB 2020 £ 2019 ERF 2018 4ERF
Ay sl 137,055.38 132,085.18 100,944.96 70,192.68 60,716.58
B A 71,351.45 69,005.72 44,451.60 20,760.96 16,428.38

44 / 80




HJE FREAF A
o 65,349.76 63,047.53 56,602.40 49,450.86 44,277.59
FRL 2 S
BN 33,560.59 31,479.12 31,684.70 29,474.69 27,995.35
Bl A 16,415.00 15,145.54 14,153.15 13,970.81 13,948.70
HERH 4,622.63 4,209.95 3,368.47 3,047.96 3,123.46
(g 3,507.10 3,598.43 2,496.95 2,445.34 2,821.17
Y&t 4,589.03 4,810.29 3,770.84 3,456.69 3,396.76
45 %% 900.22 368.48 706.06 275.98 163.70
HJE FREAF A
o 2,310.25 6,134.95 7,169.16 5,106.04 3,685.49
EA e INE
RS W iR
o 741.24 2,567.86 6,724.62 4,651.63 3,297.76
Jii U BE R i

2. NSRRI

WRAE A7 PR R ARG . @5 6 )7 (BLUR AR LSz 7)
BB CRATIAR B AT A 0 S5 7= I B ARIAME L) 5 N BTRMeE 5 7 T
ICRHX 2018 SR 2019 SR K 2020 E L 5 THRI & IR R AR 1 i o
JE VA T BE A R AR R 43 AT AR T 3,200 JT 76 4,600 570 %

6,600 J37G.

WIS ES AT R dE A0 B RN S R (2019)
4394 57, ey (20200 5 4377 SR (2021) 5 05143 S T
AR d, IRICRMEE 2018 G 5 2020 VSR 5 BB R -

Bl S0
SHEI A IFREHRRIES B MRS R A
FE FFT FABRERERSAENIGE AR TRA SERLE
7] HIrEFE
2018 & 3,200.00 3,297.76 103.06%
2019 & 4,600.00 4,991.37 108.51%
2020 & 6,600.00 7,246.87 109.80%

MR 7 R H I RIR VAR 45 SRl B AR 12 B 249 5E PRV kM A o T 75 22

WA T D o

PALRHE TS5 73 PRI etk 5 FOEER ARk 5% . EE NS LLT
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PR IKAS H R I ER B o7 SR BERDE I8 MBOEE IR (TO i) S8tiE
PR

TeAR IO 25 T EN AR IR R ER R o TT =R M, A=
DA PG R S DIk L J2 T A B e Dalk . R RESCHE . B REHL T |
Wi BRE LB A, R AT Tk A, PUESSIE .
LA A S B MR RIUR T S5 2 x5, AT MR L i

H

am{
iz
uni pmt
e HO

Jegs L 55 EE DO AL 508, AP MBOLENE (TO
B SO A, RO B AE S b i AT DS B A ) T .
AW RO AR AT RO RS . BRINES  BeFr . Jesl. emaitafiss
K. RATHOLE OGS Fry BOCKREE. BOCERAEK. EAIRSTRDEE
PEr, BEACRHEER B i ABOCE 1R . TCIRE e e e E A% E
JeF s AhFed . EICIRAFIIE AR, BOCRIBER I B H N
BLA LA 18 R A

2021 AFA 2022 4 LEFE T IR . 2021 FFEEAEEDVIINFIRL |, Juds
PRV 2% EFRS T 5G Hubk g, 2021 4 5G @ KIEERLZE, 5G MHREIL
NHURE R s e 5% b, il 4 R SR N A3 I, 2021 48 3% H

CHEE T EH AT USRI E A 2020 40 2019 “EHT 30%

FEKF 40%. W7 52201 R G0 WOG SRR B I R G5 25 H IR I K A
WSR3k, A TN 2 SRR B 5 20 REG WOL ARG R IR R 555
BB RIS b, BRI SRR A R . fEEF b, 5G 0k
55 A AE [ € AR TN, BRI R B 5220 REE WOL ARG R IR R 555
FEKE S B B S R ER R AT RN, BRBEKEVN, WHR A B9 2h
FHANE BRSR FAD BB AR R — 2, T HURNRIEEE Y 37.90%. 2022 ),
SATIPUIIRW, BWACRH NSRBI, A LA, FRAESE, N
WO G, TR T S AECR IS AR, 2022 AETHRIME FRES K 4
BN 3,226.16 Fi70, 2021 FETHRIME FHIBAERI R A 623.83 Fiot. Kt 2021 4
F12022 4F B VA& T BEA = (35 R 5 LLRT AR B BRI .

PICRHY 2019 £ 2 2022 4 FFEN SN E LR :
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N&2ix 2022 4£ 2021 4§ 2020 4 2019 £
Fetk Bl % 25,067.40 25,140.98 23,101.64 20,585.86
Heas bk 55 4,114.44 5,169.97 8,477.20 8,683.25
&t 29,181.84 30,310.95 31,578.84 29,269.11
B B3R w0, BRI = a8 b 5B IR N FREE R %, %3555 5 5G
RS AR AL 2020 45 FR4ETFIE, I 5GSBS AT L R

DRl R YRR AR Sk 25t U B 3, B 2020 G2 T 46 5 WO EL 12 51 2.3 7%
39.01%A1 20.42%. [FIRFAFERN G LB S GRS S FRae g, 4ERE
T RARN SR

WICRHE 2019 4E 5 2022 F EEN S BRI RIE K

Mg 2 i 2022 £ 2021 5 2020 £ 2019 £
JeAs ol % 45.22% 51.27% 58.85% 65.29%
Jeds kg 39.22% 46.38% 46.02% 21.83%

G 44.38% 50.43% 55.40% 52.40%

1 B2 RT L, BE RS =5 ML 55 B A R B 2 T ke s, B A2
Jea Ak S5 N USRS T 1 10 AT 300 A A BN BOR, BB A AR IR TR
SR B 55— 5 i 1 R ARER I WA A
s grE AR, BONEM 22y, B R MEE T,

EJIANGR, RIGRA BTt Ji— 5 R

[FATML BT A E] 2018 22 2022 4F 0 55 504 -

BBt (600363)

= 2022 F£F 2021 F£F 2020 E£F 2019 F£F 2018 F£F

RPN 331,371.02 358,586.37 382,668.93 435,461.80 344,556.25
Bl AR 282,571.62 308,455.34 331,263.47 383,243.90 301,548.17
A R 7,881.00 7,817.79 8,062.11 11,888.40 8,385.12
1 2% 25,627.60 27,645.94 18,915.31 15,684.97 13,077.95
0y &idst 16,642.81 16,975.27 14,698.65 15,265.10 12,605.33
Wt 45 %% F 2,071.59 4,057.30 7,083.92 5,828.66 2,927.46

HETRAF A
26,743.05 23,171.79 27,012.84 19,492.24 22,716.17

EA e INE

R AR L w0 2

o 23,093.03 17,342.25 21,350.77 16,122.64 21,317.59
Je VBRI R
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[ 7 Bty (600100)

B JI90
= 2022 F£F 2021 F£F 2020 E£F 2019 E£F 2018 F£F
RPN 2,376,134.86 2,845,634.96 2,590,704.82 2,304,943.62 2,483.297.60
B b A 1,886,396.27 2,289,155.89 2,022,772.75 1,808,388.67 1,972,678.29
e 2 205,883.53 209,180.18 198,870.76 235,226.69 213,647.90
(gt g 127,332.90 135,191.87 124,502.71 148,620.05 165,973.77
0y &idst 109,331.42 140,627.50 123,818.83 105,535.38 86,365.09
W 5% %k 78,668.38 121,053.23 135,785.88 121,474.11 117,232.51
HETRAF A
o -77,152.86 -187,876.34 10,250.74 29,769.67 -387,977.69
R
FIBRAE S H RS
. -105,279.86 -217,746.11 -47,479.50 -136,657.92 -421,166.72
S VA B R
FRTHE (300557)
B JI70
i H 2022 EJE 2021 SR 2020 $EE 2019 R 2018 4EE
BN 54,452.28 44.377.75 42,577.65 26,925.03 20,511.38
B A A 37,974.78 31,220.55 30,652.95 17,008.60 12,127.67
FHEE TR 4,763.43 5,157.38 4,554.96 4,576.24 4,424.73
R 2,786.97 2,231.97 1,842.59 1,674.36 1,449.14
0y &idst 5,091.00 3,661.46 3,180.81 2,709.40 2,614.24
Wt 45 %% F -512.29 56.45 44.26 -68.40 -122.51
V& T REAF A
o 1,970.78 1,350.23 1,334.54 1,019.05 1,794.34
B MR
HIBR AR H MR
o 1,381.55 342.75 413.99 -160.71 94.46
55 A B

NG G, BICRHOL SIS, 5G AR S E RS T %
FEZINEA T E FE W FAT BT AR R EADE R E 2020 FEREN
FABORAE R, 77 2021 4 EERT 2022 4FFE1F RIS A 7 8L, TR 2021
FREAEBT I, S5 FRNLSuE S A A AR . T E A R 3R B EE 4
RSO AEBL, BCENG FEAE 2020 FRAEFER S A A B AR LN IR D b
WAED: B 5G MEHEBEARIL TN, JeLr ks KiE i, Wik sed, AR
AP EE, RIBECH OEM T8,y 7E 2021 AR FE 5 ol s A5 5 % e
BB LRI N SRR i R IR g <Ot HEAE 5 R BE R A A S B A R
2021 FAZMRRFFEAMACTH I, SLIUENMIN 1.88 1476, AL 70.65%, i
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W% A FIEE AR 55 N B, AP A AT LR AL .

gi b, AFAEHISEILRL SR B2, HERIET, ARSI SR T
A AT T o

(=) #h TR ok R B R A B E B S RO B S R AR, JF% el
I I AT POAF SERRL SR OL, MRRZE5R IR R, i B Lk Al P S DR AR ik
HEEWESHENRTRT. 85

e 725 I O B 2 i

P2 PR E ) R 2 2O E O . BRI U R Tt
AR ERETE, SHIRAENRN S E A T

T | BOUIE RERK | ReHE | BETHH

MR TR | ek | omx | RN ks | mx %
2022 K 22%2237 i ;ﬁg:@; j‘gf;f/‘: 202§§& 0% 44.42% 13.87%
2021 A 22002226 i o A 202&?& 0% 51.11% 14.00%
2020 4R 22%2215 i 35 69.;);/5]/:, ‘;638897(5/‘; 202Lj§& 0% 46.89% 14.17%
2019 K 22%2222' 59312/&) 2‘%{2’ 202&;& 0% 49.61% 14.23%

OE NI K

7 T P R P DAL I 3 R e NI R T

B AR F14 F24 E3E Fag Es5E REH
2022 M 36.91% 17.21% 8.98% 6.58% 6.67% 0.00%
2021 A 21.82% 15.09% 13.46% 11.72% 4.65% 0.00%
2020 =T 13.79% 30.33% 12.83% 6.57% 5.90% 0.00%
2019 29.43% 15.56% 12.44% 10.17% 8.37% 0.00%

FE: 2020 SEAHEATERLIONERE TN, R AR ITHL A 2B, 38 2 45 MM i
RfIH K.

) ERNFESCAE RSO T Ieas TR . A S . H B A ROt
PRIl 55 £ E NG R IRES , OIS I 4R > g Pt NS HIUEE Ay
JEE IS T e AT BN A O IE S A
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BCRH RS 2 R MR R KT, TR — RFIEE H R MR
BURIRZ AR o AR BOR A, 7 fhEF 5, R0 A FOCAHRS I IR M
JELF VMM IR SR B REALA. T B LU R N A R S T A
LHR, HZ2IHR b 2 E PR et K1

NI ZFEARHIEATT KMAEIA R, AW e, TR T
RUFI DRSS . FEO0IR IR, ARIARR 7y, Al s s
SAE S PUEASESEAT L i A P S AR, I E S R
A Oy EEFIREE, TR T R RN .

A FE SO0 A A AR R A Bl T MR 2 s ORI, IRl 852 Y 5 AR OC
PR M. AR S A A BRIV Rl S A AT b B A AR HE AT B AR R
1, BTN LR BGE TR AR SETATI R R SEIE O, PR
ATTHAL L E W A I TR PR AR CER A 55 S T P 1 K
& PrEATINAR R FENAT — € MR MR, MR R4 TR 2% «

O3 ) TS DA R AR RN BEAT TN I, 15 e 2 IS B Al 27 g 52 = gl
AN (U RZS) , ARAEAPRAl B SN 3 2R 10 g S22 DA K 2= v Ak B 47 T
TEH SR8 1T AN 28 1T 5L D0 LLRAT M K 75 e 0 0 AR R 2 -39 1) 5
AT RIBATE DL ORISR IR RG22 » AR K&
RIANFTHU B AR ENE, BT AT 25 &

LL 2022 45 EENV N TN A Dy il

A.2020 FEF 2022 £ FEFPICE NS

X VARYAIH
HA 2020 4 2021 4 2022 4
i 23,101.64 25,140.97 25,067.40
HL 2R e R 4R 9,116.51 8,970.50 5,469.59
M 5285 R4 10,108.01 10,640.63 11,878.96
LA E R R 5% 2,526.63 2,409.85 3,115.47
WOCAARAE R R 5 1,591.23 2,085.62
DTS 1,350.49 1,528.77 2,517.75
p i 8,477.20 5,169.97 4,114.44
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By 2020 4 2021 4 2022 4
W 3,428.26 2,218.06 2,007.28
E e 2,601.18 1,386.68 839.58
HAtho 7 T e 2,447.76 1,565.23 1,267.58
FoAtlb 55 105.85 1,168.18 2,835.25
At 31,684.69 31,479.12 32,017.09

FE: RO D4R, ARHEUSOWIN DA SE ) 57 AU 8 1 4 A R A (R 45 2R

2020 4 % 2022 4F, EARTTHAM, BIFHERAEE B SIR KT
AT, Sorh AR 10 U254 M TR 5 T A B R %
SR BTN TR, A BRSNS K

BB AR O 1T AN IT LAl Ol

A 2023 43 A 31 H, WIERHEGEROSIT ARG gL T

X VANV
N2~y [R:3:N e AEBH | AEBEH
Wi 5%y &5 7,696.99 8,762.00 16,458.99 14,585.54
ML Z5E M R St 2,691.97 9,807.03 12,499.00 11,067.47
CREE RIS R4 30.10 5,650.00 5,680.10 5,026.64
WO I R 4R 228.50 2,090.00 2,318.50 2,052.18
LT RGBT II R 5 324.17 2,250.00 2,574.17 2,288.55
DTS 876.33 876.33 775.51
Bt 11,848.05 28,559.03 40,407.08 35,795.89

Vi IS A T O SRS AT SIA TR, T LSBT,
B2 202343 31 H, RO BZITHEDN 2,121.29 J5.
C. N THI s

FeAL A S5 T, HL L5 A I R e L 45 2022 4E T Ftash, R B
Sy R B T R G0 25 B R P A 5 A% 0 R BT B, T IR 2022 RS2 BT i
JIREm, EUE 2022 A ZES I RGOS IR R, AFEIRN 5,469.59
Ji76, (HAEBEA 2023 AT RER, EFITHMGEIT AR CEYE
[, #2023 43 H 31 H, 2023 FHEMEEE RN RSN O] RAMAZET
Y 11,067.47 J37G. 2023 FHIRIRH#E— B HUS 1 B it A2 L& 6
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R, B B RGO SN TR SR , 12585 (] A X e R 0 A
LR 8 L S A P R R A E A

Jeas LS 5T, BEE S E T IR T K, TR DR
PR, BN W 5 1) L Ot a1 7 SR R 1 PR At o (R I E7 % ATUskOt
B 56 BT AR e AR ALLRE , O B A I3 282 — W] UL R B 3 B A v 1 i
yo DIUETI 22 WG sk 55 AR R B I K

S TR UM AR Gt CUREAT RV T M % 7 A0 7 VB
PRI, 2 ) B BT R S 0 T

X VANV
|2 vie 2023 £ 2024 5 2025 £ 2026 £ 2027 £ P& 2t

oAb 34,994.41 | 41,45532 | 45,113.39 | 47,766.74 | 50,553.31 | 50,553.31
MM ZEE IR RS 11,000.00 | 12,100.00 | 13,068.00 | 13,721.40 | 14,407.47 | 14,407.47
ISR e 14,500.00 | 17,400.00 | 18,792.00 | 19,731.60 | 20,718.18 | 20,718.18
A E R RS 7,200.00 8,920.00 9,682.00 | 10,299.20 | 10,960.57 | 10,960.57

WO I R 4R 1,566.00 1,942.70 2,320.25 2,668.29 3,068.53 3,068.53
DTS 728.41 1,092.62 1,251.14 1,346.25 1,398.56 1,398.56
e 8,840.95 9,925.65 | 10,880.31 | 11,908.88 | 13,099.70 | 13,099.70
iz ) 3,372.70 3,525.00 3,685.90 3,840.00 3,960.00 3,960.00
E e 2,263.64 2,942.73 3,531.28 4,237.54 5,085.05 5,085.05
HAtho 7 T A A 1,877.00 1,971.00 2,070.00 2,132.00 2,196.00 2,196.00
Aol 5% 1,327.61 1,486.92 1,593.13 1,699.34 1,858.65 1,858.65
At 43,835.36 | 51,380.97 | 55,993.70 | 59,675.62 | 63,653.01 | 63,653.01

TE: 2024 4F ) LUSF B EAT WA R IE OL,  WNISAT 1GNNS KR AR

2019 FEWCNTIIIS , R BIER I W . R ReRe A&, R Reh
. Bl A BRem M. Ara i BTaelESE TR T HESD N, Dt
BT I PR G, BOATLEN 2 HOE RS T G KW 2 & . Fit3] 2022
L, RO R TTI IR KK 2 1,836 1270,2016-2022 4E 5 &1 K ik 5%,
Hh [ A RS TS B IR &2 1,180 1276, 2016-2022 SR A KKIE 7%, AT
LA TN 2019 52 SEELECR BOR EL B B39 0 -
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2020 FEA 2021 FEFMBNES, 2022 FIRAIE KRG, FELEHZHE
TR HE:

2020 75 & 2B AR AR e, [RIREN Y (224 7=k ) R AT St b 2 41
BTTRR R A, AR BB 22 Anlh O oA TV RIR T T 5 0 i R R R IR I 5

1. TSR E W S8 5 2P R4

AT A ROCTRE RS M ARG WRahr= i N TR G EIEHAR M
EEI SR R T AL B e S g 2 4 N I S R BB R G, IR AR A
Kkt 20%, I CLBRE S ER G —JLRR, 2022 4T HA P
T 15000 J5 7. Bl 5 0 5 1 B 80 g 2 AT R s T H R s K, ol 55
A 52k 3-5 SIS SN EnE G

2. FETHOCTRIRIMBAR BB SR TN a8 X R G0T 6

N RO E 2017 SETFIRTT R WOE BB AR AR, A4 Rl
AR« T HOER IR E 2 . = S WO URERI. 50
SARERI, B EZ AR (D) BRSO IS T A0 8 H AT 5w ok kg
Ko 2021 5, ZAESIT BN EHEL 600 JHEKRIZ) 1,500 J3, 2022 TS
3,000 /3o 5 SEAERE K R T 60%, 2-3 4E N IAF] 10,000-15,000 51T BRI

2022 L PRSI RIS BT A S R -

D) HMZEA I R G055 2022 4F 2 R RERaSA, 32 EJ5 DR H ) 0 &R ool
SR B B A% 0 EBAE B, T EWEM 2022 4F 3 A IFaA 2 BIAS A2 KR
TRRFEM, BUE 2022 45 B 454 I R G0k S5 U B L R i, A4EIRON 5,469.59
FTG, ARIKF] 2020 FFF1 2021 7 EEAE MR TEAG I KL, BEE 2023 4ETT4R
AFIHZRE R, TEF TR AR O R BT, B &R f 45 A i
RGNS WN A FTHEK.

2) LEEE RN RS 2022 F PR IS 2020 FEiEAETINECE Bk ZE R
N 2017-2020 SFEARHE SL IR IR 25 658 A S HBUF B S I H 2 —, BG4k
FH T B BB B )@ O AT RI R 52D, T0H A 4a e 2e 4, JE Rk 2022 4
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SE AN B F58 5 T B i 393 KT BB AT T e b A ANl 8 TR 3 34 ol PR S AR ) D
IR FFE T AT R ] AT I 55 XU (R T H AT HRL

@FF|F

s HA Y R R AE A R R I BRI R a0 R .

EFR H14E HE2E EIE EA4E ESHE FaE
2022 ST 46.92% 45.77% 45.34% 44.87% 44.42% 44.42%
2021 fEFM 51.72% 50.98% 51.27% 51.36% 51.11% 51.11%
2020 ZE T 53.87% 50.40% 48.55% 47.88% 46.89% 46.89%
2019 7 51.79% 51.36% 51.30% 50.56% 49.61% 49.61%

P RHYE 2019-2022 FEAH 115 EBRZE 25N 52.60% 55.33%- 51.89%
A 51.09%. BICRMHEIEHE N 208 G 12 8 1 5 1B 25 T 2R >k 84 18] 7
BAR, FHgERRRATRE.

BV AR T BN AE B 5 BAS . YRR S AR RS A AR, ARE
ICRM B A A ) REFEER, HRIWARARSEN, Tl &N E A, S8 EIE
SABET A J] AR P b A . B 7 1B R RN SRS BRI, ARG A K,

PR SEARIE IR B ML 45T RE W | T35 A% R AR X NIRRT
G E . T HEIERARI PRI R, LUK B8 )55 405 FAE15 13
SRR RENE SR, FET UL R A, LE 2022 AEWN DL G RE BRI ERR, RELT
ORI

@ T HA

BB AN B AL B A . RRE BT E 5, HIra i UEdE R
HAEARKRIEA R A2 b E . ik, B A TCIRIE, Ty 5t 5= i fii R
HE AANEE, ZJERNKEEH, NERMERFIAZ.

@ P

WA (b THENES 8 S—B ™ mdE) (B PP L 4851508 11 5—F
EIAE TP ) € D0 R A T B A AR AT, B2 R e R
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AT AT . ARSE IR A RA (WACC) HHHEHBUSHTILER, Flg s
NBLRTHT LR .

BTWACC=WACC/ (1—t)
WACC=E/ (D+E) xRe+D/ (D+E) xRdx (1—t)
Hor
BTWACC: BiHTANAT 13 B A< AR
D: fR&ITHIAME:
E: JRAUHH;
Re: BUai A AR ;
Rd: 5155 BA A
t: AR,
Uit B AR J A 2 B A B 7 s A Y R Al B 30
CAPM E{ Re= Rf+p (Rm—Rf) +Rs
=Rf+pBxERP+Rs
b Re: BUaRHA A
Rf: Jo R a8 %
B: Beta R
Rm: AU 2 %
ERP: BT (Rm—RD ;
 HEE RS R (BRI %) .
ARz % (R
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] o7 At 2 308 8 BN AR TE KU 1) RIS A 2 BT B A RE S A AR RUBSEAR /1
2 F) R PP 21 22 20 H )R IR 10 4F 0 [ B/ v i S
o3 21 HAC 2t A DR T KRS R P

B.1i7 37 WUz i
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