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HEVE TR IExs e A m s FEbriE: ac RAAT AR™ A B by &85 HE
Tl BOfEA; o EENSS BTt al 36 S d ELE=FEA] el pATEL
L TR (545 Beta/Beta frififi 2, KT 2 MA@ .

ARAE PR JFE, AR VEAS R [FIFEII iFinD 4 a0l 2 o E AT 0k, 2565
JERTEE A B SRl B AL AEML S5 SRR . bR RIRE . e, ATSE
P, RER B2 TN R, AR E AL BT A E] .

B+ 7 X LE A F A T ISR T RS R %0 B (Levered B)

A RVPALE IS R AT 2w E AR v B E 1) T A R], EHCIFinD A5
B itES R AR pH, bR pEESAXLAT B HEALHL B
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fH. RGO N RIS

WERAG ES IR JF Beta
300788.SZ H{E i 0.6180
603999.SH B AL 0.8007
600229.SH WA 0.6837
FEIE 0.7008

C. 15X /A F] Unlevered B AL 54 VAl B A7 Unlevered B
R T A, AR Bl EXT LA 7] ) Unlevered B:
Unlevered B=Levered B/[1+4(1—T) X D/E]

A D—HiRHE; E—BBUOME: T—a@MrEsix.

WELATE TEL R PR FEARLEHEE R Beta
(Unlevered B)
300788.SZ WG AR 0.6119
603999.SH BEE AL 0.8003
600229.SH Ik AR 0.6828
SEME 0.6983

R Xt B =] B Unlevered B it 5 HIR G, B P SE 18 D g0 0F il 547 7Y

Unlevered B.
D. W& B vPAl AL I B A S R EE

AR VEAG R AT B2 =) 58 AR S5 K T ST D e Al BT (R B AR 4 4, E T
7E H AR BEAGE I AL R T S (B T S GBI AS B ELAA

E. Sl AR EIRHE BB AL I LR T /Y Levered p
Al XS R H AR Al R B A 454 DIE #EATHHE, THE AT
Levered p=Unlevered B X [1+(1—T)XD/E]

=0.7004

Ao
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Levered B— 14 Uf 55 AL 4T ] Beta;

Unlevered p— TGl 55 AL FF 1) Beta, HY[FI2E F i A &) -F- 3%k 0.6983;

D— iU EEL 0.39%; E—BAUIMEI 99.61%; T: &IPS BIAEL 25%.
F. it (Blume) 1%

RV B REW B BRAGEITIE, ZArIge F R LR Sk 1 il
JAN RS, BN E TR BOZ R AR UL, R B R B REL
WRIZARARMTIUR B RE A TAEARTURN B REL ARV R I
SR S B R EGHEAT Blume T

AR K ) Blume 18 %8 LK K 77500 7F
Ba=0.35-+0.65ph

Hodr: Ba YRR IS H BAE, Bh NIUELHI NI SE B 1A
LR 5 HITL B AR R EUAK: R4 B 2y 0.8052.
AT I M4 ERP [ €

JBEAR T 7 RS U A1y A 15 % 385 0 5 M AR T 371 359 IR A [ 1 SR ASL 4% B8 T 5K
FY TR AR AL 2 B 45 % 5 4% B I S i 3 e 390 B ) e IXURG: M) 2 g i o AR IR
PG 3R o [ IR 25 T 37 18 B0 g S R i B8 T BB b U s
HATE AP WA V2050 BefS BT S i MR YINIE 757 1 47 I XU
RIS HEREA IR 300 F6%, bk, AUCPEHAbHIE LAIFER 300 Fi8 20900 R
300 R 63 A 9 TSR T 7 KU A B AR REAS o 28 FE BINIE I3 117 ISR
FIRRIE, APl 4 10 4F (18] B8 AR 9 R T 7 USSR AN B S48, R4
WA B R 5% [l 2R S 0 5 T B A P BB 5 9% Iml 4 24 g AR SR TT
BER IR IR [BIIR R . A VPR B iFinD AR 2R e 1 Fnde 3 10 25 B i 4
AR 2 IFinD s T HFERE R “JaER7 i, I TR I R LA
- P i 3R R A B S XIS R 3 0 1 %4 B BB T 4 KU e

HARTHRNE R REEY TR 300 $5 B8 A Belieas LT P BHETH 5 oKk )5
RHINBCT-2 (75 30K 300 A SR U et A+ 5P A AR T LR S i
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BHERP 4518, BUE A A BAE IR 300 FRE0H A HIBLE . AP 205l
TN 10 FEREN T XREH RS ERPI, HIFRERE. &b
{5, JFHCTEIE 6.93%)5 AT LATS 21 55 22 (1 BT 37 KU i A7

@2 F R KBS A 14 3 Rs FRIEA 5E

K BEAE WA B — IO AL S R 4L 5 (Portfolio) A2 & 5%
B3R, BAE MR R A B AL A A R MR B PR R, — BN
w5 S 2 NIRRT A BB K, A, AEE R AN A A F] B
B SR TR 5 BE WS A I B2 1278 R A B IR BT B 2 i R 1) 4 SR A RS i
GROF RIS

KA RS A R R B R AP A | B — R IE KRG KA R = -4
IS BT XU B8 BT Ay, AR SR AS o Al ) U A AIE . AP R, b 55 A
RERZIAT N, ST 2 DU SO 2856 P W7 2525 50 FT ) 5 45 58 UG R
% h 2.50%:

M4 Eab 5, 15 VT 8L B G A A Re:

Re=Rf+BXERP+Rs

=11.16%
(2) HUEFABIEARA Rd I E
BB A A VAl AL A AL S50 B B A B [l R . AR DR

527 2 [EARAT 18] R4S A0 AT G T IR AR (LPRD D2kt i 4
fisE 3.45% A7 B A i B AS A

gk, MR FATHEE, 15 AT SR S VA A WACC:

WACC =R, E + R, D @a-T)
D+E D+E

=11.13%

6. £E MR IHE T E
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TR IE S A A BR 23 7] STV 55 o) 4 7
22 VE BT O A = WA A 0 300 300 e ) B < U R B+ WA R T 2 R
BB E (AE BUE

AR RVPAG R /K BB KA AL B 5 2848, BUE MK B /E 2028 5 RFAE
ZERETREKT, KGHKERNO.

B RVEN L
HAr. IO
2023 4F faEK
iH 12 B 2024 4F | 20254E | 20264 | 20274F | 20284F pgis
H B4 & 27473 | 8,310.98 | 8,832.80 | 9,570.29 | 9,122.77 | 10,010.76 | 9,850.60
AV & AE 88,504.97
Pl FRR 0.08 0.67 1.67 2.67 3.67 4.67 4.67
Pl R AL 0.9912 0.9321 0.8387 0.7547 0.6791 0.6111 0.6111
FrEE 27233 | 7,74637 | 7,40821 | 7,222.85| 6,195.53 | 6,117.69 | 54,086.41
SEEEEME 88,504.74
7. ELEH# AR (FRARST) RN ERFE
ELEWT =T (BRART™) 2fert Nk B B4R E AW A& K
MRGE =5 0. -G8, LEUEH AL E M= A G S E W R
Bfr: TIG
FHEH A NE WK TR PG MME
P LRI PEAL LA H % 5 44
W R4 2ot Pﬁﬁﬁ s 5 2 66,572.79 66,572.79
—ERNBIRARAER BT | N BRI G 365.71 365.71
R BT 869.76 869.76
HoAth LYK INUE il 893.14 893.14
KIAR A 7 EE MBEE 8,390.69 9,354.12
i TiE N 732.74 732.74
FOH 2R TN
HAh R Bh 75 7 1,330.88 1,330.88
I JE BT 1S R 5 P 1,843.29 1,843.29
MG re 12,657.84 15,773.51
FEEEHETZ/ANT 93,656.83 97,735.93
N NTE G =RE IR | < S
HoAth AT R NFEK 1,096.34 1,096.34
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A K K TR 1,451.49 1,451.49
K3 AT HR 1357 T 5,083.66 5,083.66
L EE SR 7,631.49 7,631.49

AP ARYE B Ry w6 AL B A8 T ik AT VA, HAh AR E R B
77 5 TR AR AT VA

8. DHUB B a B K =2

XD BUBRB R E, 2 BEPPAl L v 1 VA T2 BB AR 45 2k o 45 M i B
BlTH5

9. B AR &R i E K

R AR I E =2 E A B A I EH R B B . (R R B ) 1Y
WAl AT B AR S -/ BB A S 1

= 88,504.74 + 90,104.44 — 0.00 — 783.93
=177,800.00 (H{#)

RGNS, A= TP H 2023 4F 10 A 31 H, LEALER R SN
{85 177,800.00 J7 7G

(Z) HFEEEMEITEER

1. B EI P R

TTHE AR R E H 2023 4F 10 H 31 H A=K RNEN 106,293.01
Jiot, KRB, TLEUEEAE PR SEUME H B 8 =B S E N 123,527.19
Jigt, BAAEEEINEA 10,590.37 Jigt, #8577 (R AREEAGE) PHEIEN

112,936.82 JiJt, &= v ME R K AT E I E 6,643.81 Jion, H{EZEN
6.25%:

TLHUE 5T R RE BAR R fh 45 R VE IR 2158 7 PPl 45 RV 3R
B Jit
W T 9HE PR HE PRAIERAE | PRASIEER
A B C=B-A D=C/A

T H
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T TG A 5 M A R 4 ) BV 55 65 1] 4
mahg 74,382.09 74,684.16 302.07 0.41%
s T~ 42,501.29 48,843.03 6,341.74 14.92%
Horr: Biblag st 869.76 869.76 - -

IS s 13,935.67 16,414.96 2,479.29 17.79%
PG Hb 127.21 521.27 394.06 309.77%
[i] 5 B 15,693.66 27,089.54 11,395.88 72.61%
TR TR 732.74 732.74 - -
T B 8,237.02 309.54 -7,927.48 -96.24%
I SE T A 5T 1,574.35 1,574.35 - -
HAb AR Bh 7™ 1,330.88 1,330.88 - -
et 116,883.38 123,527.19 6,643.81 5.68%
B fi 5,506.71 5,506.71 - -
e s 17 it 5,083.66 5,083.66 - -
ik 9=8ry 10,590.37 10,590.37 - -
B (rAENE) 106,293.01 112,936.82 6,643.81 6.25%

2. W EANE A S 2

(1) MEhEr=

ENNVE AL G Al B8 B d 1

ME e MUK TR, FoAth b
WOk A N B AER B B 77 . IRBh B VRN A5 R S A S Bl an

xR
HpL: 0
, . =]

S LQIRE N TEAHE PG R AR 1o e

A B C=B-A D=C/A
Tems 656,981,680.26 | 656,981,680.26 - -
INEdS 57,836,281.80 | 56,838,694.68 -997,587.12 | -1.72%
THAT K K 1,629,906.43 1,627,455.46 -2,450.97 | -0.15%
Fopth REfseRk 9,943,563.46 9,943,327.07 -236.39 | -0.002%
1% 13,772,407.73 |  17,793,382.65 4,020,974.92 |  29.20%
— RN B AR Bh B 3,657,083.33 3,657,083.33 - -
WIBE=Eit 743,820,923.01 | 746,841,623.44 3,020,700.43 |  0.41%

WMBh &= PR G 746,841,623.44 76, iFAHBE{E 3,020,700.43 JG, ME{EH %R
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0.41%, HE{E R PN 32 2 R A7 SR A RHARGK I T I A A VAl SE4E H A P BT
A5 25 R R A AR A T

T

&

Oftmt

T4

p=
\

Te Mt e BRI S MARITAR, KN E T 656,981,680.26 6. HHr, I
SANRT, WHREGILT 4,634.48 70; HWATAHAIN 22 MANRBIK T, K4S
it 656,977,045.78 It

DLEAF AT EARE N w5538, PPl N SRAZRT 147 SR I IR HY M 48 1)
T AT I A A, ARAE VP SR A A H B R NS, BIHE R
fEEAE H S 0l Ml RO e R R 3R, SVPA R AME H K O E 24T A%
XEFARAT A3, PR AN SR B 1 HRAT X K B R AR AT A ORI R, IR
BATREAT 1 BRAIE, DU SR A K T (R A 9 At AL

A UREAS 6 B T TR T 8 4 UAZ SE TR B IK T E AR N vEAS1E, sk, TR
%4 VAL BN 656,981,680.26 71, VA oI Y AR

v

Pty

@RI

LRI ELFE RO 3 A I SRR A Rk . Hodh e ROk R BN
TN P IKER 2O T R IR A7 955, HoAl IR
LA RSB AN FL A SRR, RSB IEAR 0 2, et B SCRR 3 B9 A R
#wHE. WEE,

IS R K TR AR A0 61,437,521.19 76, IR 3,601,239.39 Jo, KA
57,836,281.80 7; AT KCE K I A4 1,629,906.43 J6: RIKHER 0 76, MK FE
1,629,906.43 76; FHoAl S USGRIK T 4347 10,194,841.45 7T, RKHES: 251,277.99 7¢,
MK T ¥4+ 9,943,563.46 T

ZAG U R AL 15 2, Hah Ik 1 FEULA I 15 2, KR
57,588,766.64 JG, HAFEITH 93.74%; WKEE 1-2 FEHL 1 2, KE AW
88,900.00 7., HARFIEGTIH 0.14%; WK#E 2-3 FH9IL 148, KR 477,538.81
TG, RGN 0.78%: kg 3 FLL BRI 2528, KT 4R %0 3,282,315.74 JC,
HAREE T 5.34%.
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ZAGHARNGR CRE RRFD 317 2, HlkEg 1 FLARSLE 7 %,
M AR 773,514.49 TG, HRFAGT 61.22%; 1-2 FFRy3k 2 &, KinREN
333,368.68 76, HiARENG TN 26.39%; 3 FLL I 82, IKIHIREN 156,569.25 7T,
SRS TR 12.39%.

RAGNCB AL 1 28, PRGN 52 B B 550 B AL R AR 75 R [ 9T o T3
T, SIKHEICRET N . I ARRE, RRIAIEIZER, DAL
TR MK AR A A AE -

B RIGR I, DAl N G062 TN GR I AT IR 2B 0, AR R IR
FAAT s I T AR BUBCR (R SMSGER TUEAT pRIE A% SEIK T AR AN v A s i A
KGR, RSk 55 RS s W0 A S AT T ) m AL [ P S PP A £

Xt 11 JE SRl AN 78 73 BE e A 45 B8 4 AU BT Y, 2 U T A% 00 WA PP A B
Xt T Bl AT BEPE AN E BRI, 2 BRI 0 A v R RE RO XU i R A0, BADIK
T A% BT A T B0 ARG 53 R A s PRl AL, BRI R A 208 PP E=IR T A2 85
x (1P RS R 50 o BT P DOG HBCE BHCA BR STAE 2 7] (135000 12 H A2 65
CVAL RN R T IER

ZAE TS KR IE 10 28, HrpIKES 1 FLANRIIE 8 28, KM ARH 1,546,529.43
TG, ARG 94.88%; 3 LN BRI 2 2, IKTHARA 83,377.00 7T, AARH
EH 5.12%. LA WL DOCHE BHLA R FTE A &) i 3k00H% H AT ag
BAVEAG AR, 6o TSI Sk 2507 A A T 7 S 5 7= U, e A% 512 i 1 i
AR 4 5 VP A4

2 LIRVPE M ERET, RUOK K VEAS(E A 56,838,694.68 TG, VAN kA
997,587.12 Jt, JHAEZE 1.72%; WATIKKEIPPAEE Y 1,627,455.46 76, TEALIRE
2,450.97 JC, WAEZ 0.15%; HABRBGRIIPHEE Y 9,943,327.07 76, 1EAhIRE
236.39 74, JAEZE 0.002%.

@171

TAGAF TN EA R ZEAE R o, IR ATA T 20,557,086.04 76, BN
6,784,678.31 JG, WKIHIF{H 13,772,407.73 JGo
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FEVPATERE S, PRAl N SIS VEAL VT A7 ST AERZ R I . 38— S i |
NBIAF BT AR RIET B GHR BEAF BE ., &L VA R E
W REMTHEIE, JE AR OLEAT 1T RIE; BF 1A R EMA S,
TR B RS S N R N ) L S B S O AERZSER SRR b, HR A 75 A7 B2
RF R TRE AR LR PP O 200 PP A (R AT 5

AL JERRHRI DAL

JER R BRSSO BRI 4Rk, KT AR BT 13,772,407.73 76, BRAriE
# 0 70, WKIMEHE 13,772,407.73 0. PPN G138 bR UEAZ SE AT IR A RHECR:
Iy, ABA RN RIS FEAIT R, 7R AN IKAKYE, PLGAER
S T KR A A

DAt N G I8 I 11737 1 A S SR A e O A e I SR A A, R A S TR
BOE R LLBUT W KA, BT HESG AL, # s VPG E

N5z, JEMRHRVEGE A 16,801,499.25 76, IPAH AN 3,029,091.52 TG,
WEZE N 21.99%.

B. JEAF R b PEAL

FEAF T i E B RE R AT RS, I AR50 6,784,678.31 76, BN
6,784,678.31 76, WKIHE 0 JT.

PR N GO P2 B 34T AR A, FRER T AR, DA UEAZ SEIK
BE LR [F, ARYER Y 7R R T i E I O, 6T FE AR
P IS [m] 4 UL 2 A VP AR AL s 4R 7 i 7 A5 A0 3 Yt B 5% 77 v 42 SR AB A o VT
18

RS, FEAETR B E N 991,883.40 76, PRI 991,883.40 JT.

@—FE N B AER Bh ¥

~$Wﬁ%%#ﬁ@%ﬁﬁ~$%ﬁ%mmﬂ,%Emﬁlﬁummﬁ&
PEAE N RS TSR AR BIEEOR, DU AR THC SR i A yAvE. Bl
YE,  DAGAZ SLTC R B K B AE RS R .
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A%, — N B AR S B VRS E N 3,657,083.33 76, PPN TCHE IR
8.

(2) dEmsh =

PNNVEALVE FE A AEIR s B e R R 5t . KA Bt . %5 1 o =
[ 2 B e R LAE. TR, BT AR5 A AR 3 %77 . AERS)
BEPEPPA 5 R R AR R D T 3R

Bfr: o
TV WA e | 0

A S

A B C=B-A D=C/A
R 8,697,600.04 8,697,600.04 - -
KIS B 139,356,747.26 164,149,553.98 24,792,806.72 | 17.79%
PG 5 Hh 1,272,102.41 5,212,700.00 3,940,597.59 | 309.77%
SEVE 156,936,585.05 | 270,895,363.00 113,958,777.95 |  72.61%
1EaE T2 7,327,386.92 7,327,386.92 - -
T Bt = 82,370,205.80 3,095,416.60 -79,274,789.20 |  -96.24%
T JE T AR A T 15,743,452.95 15,743,452.95 - -
HoAmIER BN 7™ 13,308,800.00 13,308,800.00 - -
RSB =E T 425,012,880.43 |  488,430,273.49 63,417,393.06 | 14.92%

BB P PEAE 1A 488,430,273.49 76, iFAEHE{E 63,417,393.06 76, IG{ER

14.92%, EJRKE— 1 RFEEREIHEEE, g dtHoei18th, /i
FHIT AN ERE 2 A1k,  FIRE 55 8 A 3 S VA 8 B8 & b H 5 B R i
BV ERE s B — 5, KRB SR A, K THIE &R VL2800 3 R 4h
FA) e AL 5 T8 AR, A 35 T Ao S B0 R i 450 5 9% RO ) 44 % P VA AN 2 T W0 4R
BEBRA . FEMB TSR H B EAR R IR R

OFA %

RN AR REAL Y Bl ) U B8 32 B O S8 2k, IKTIIE. 10,197,600.04

JG, JRAE#ESS 1,500,000.00 7T, K HFHME 8,697,600.04 TG .

PRGN GO IZ B SOEATIZ X, BE H2 BIKCRAT, JFEATRIE, s
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T IE S5 1 00 A R A ] STV 55 o) 4 7

W T AR BRI HERAYE s B AR OO ST & ), RS S B IS . Xt el 1wl g
PEANHRE IR, DA T AR 0108 Aiy v AR JURSE 45 R A0 2 DAk

Zer%5%, AR B TEAG1E N 8,697,600.04 7G, TEAL TCHE R E -
@RI BB

YN S VR IPA Y ] 1)K 3 B A% 8 0, 435 4 A 48 1B K 3 IR AL R AN 5 Ji%
HI BRI R B, K TRIME 139,356,747.26 T

WRAE RSB S BE IR, Al N SISO SR IR 35 BE DI SURITAR 5 B #0714
AMVENE I BB AR R PR SRS, JFE
GO VAL B AR I 5 A BEAT AN o VAN S A Al 1 A S B B (AR A
JTEAGE BT AL B RO, EE R R EE R A B8 B [ S PRz AU DL, F
AR XS WA BE AL R SEBRAE IR B, SR BA R PPAG 59

ST R EL AR B8 MR T 5 0 KRR SR — DA Bt
RS 8 HRLET S A DSV MR A8 5 0% 7 T LR L
T KB A L 3 s R A 15 67 180
B o N RIERIR AR ) BORLE IR TR A 7R BB th 00
XA FURIAFHE”, WA A T A

BEXT S B 7] SCEUGH AT BV, ARYE I EIR S A R I R Kk
FEERAME (BREAFERH), HEEWSHJET b UL B RN
MAERZRIAT, Hd POCHEG 97% L BRI EIRAK B T SO AR H A
RS BRI 99% L E RN K B T i SR BRI N B s TR
Bt 70% A L RRIEK B T A SO BRI AR . BRI 60% LA IR IE K
BT SR BER R A R s TR OCHEG S B e S SR A e B AT A
) S AR SR m 55 B ROF T ZE ek, T SCAR T DU B B Hoph 4 B AT
O ELAR W A i 5 DA B oAt 4 B3 i 2 w) A B T VD A SE LA 6 . 5 RE R
AR 55 Bt T SCARBE N B S AL, W as S AFAE AN E YR, R
SCHGR S BT RV 2 v H B D05 U AR 9 B K T 3T DA I BT
BV Z ISR KPP AE ;X & S AL P H0R BN 55 S0k A7 BR 2 7R oA %
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TS A AT PR 2 =)

STV 55 o) 4 7

HEAT VA

TLRAR AR A B VAL 45 R S A IR DLt T 3R

HAr. IO
B | s ssr N N , \ PR PEAG
34 i 2 i

B e Bwws | v WHEEE | PHETME RRAE Hyfe
1 FFC A | 100.00% | &R mbk 200.00 714.56 514.56 257.28%
2 HUHALLE | 100.00% | &2k 500.00 1,204.04 704.04 140.81%
3 | AL | 100.00% | %A SRR 300.00 820.41 520.41 173.47%
4 WHHEE | 100.00% | &r=RLil: 300.00 - -300.00 -100.00%
5 Blisoll | 100.00% | % 3L 200.00 1,246.38 1,046.38 523.19%
6 =REE | 100.00% | HrEEANE 500.00 335.49 -164.51 -32.90%
7 ANERE | 100.00% | %P2 iLnk 700.00 1,398.43 698.43 99.78%
8 BEYN 99.50% | BErEFEmtk 3,000.00 - -3,000.00 -100.00%
9 ESR= SRR 65.00% | BEreFEmtk 604.23 856.40 252.17 41.73%
10 B | 100.00% | % 7PE Rl 2,948.89 4,193.26 1,244.37 42.20%
11 | HEDR 49.00% | BrERAE 3,281.74 3,281.74 - -
12 | JLEEIS 50.00% | BErEEEAbk 1,400.81 2,364.23 963.43 68.78%
13 | SLEERIT | 100.00% | %= Rl - - - /
At 13,935.67 | 16,414.96 2,479.28 17.79%

5L, KA PP 1E 164,149,553.98 76, PRAH1E(E 24,792,806.72 TG,

©))7z5: LV N g

A PPAEVE

PR 17.79% 0 VPG I R BR A 2 2 28 KM oAU B K 587 At D1l S R
FeANV I B R EAME, AR B AL B VR O E R T T E, 3
RIS B PP I

P s 2 B DA AR BT Ak P ™= L B 377 R U LTS Bt -t

AT AL o 5 2 S R s 5 — T3 s AT A, 5 e Bt - it
R, FLAARTE SRR R KA e I T 3R
Bhr: g

s

#HE B

i

W T 17 4B
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T IE S5 1 00 A R A ] STV 55 o) 4 7

JFAE 1#E
1| B ™ 9 2,708,749.00 1,272,102.41
2| [ElE B -5 R A 11 158,099,013.06 153,225,420.46
3 | BIBHE - AL 1 107,448,054.50 79,043,312.76
r=a7 22 268,255,816.56 233,540,835.63

ARG G B LR B 1 s =R H 9 U@ TE =, ¥R s R ERY,
FEOILBALANE A LT o 55, BRI E T 550.06 T 77K [H € 5™ -
PR sy 11 BUESIRE ™, o Ry, EEITL AL BRI AN R

5 B A AR A L 5, @A 511 25,298.81 F UK LR H =-+
HOAEFA 1 300, 2 BEONVTVE HOR W) H A = A P AL

B. {HEFEP
av AZXT R TR

DAL N AR 7 AR AL S AR IR 5 B 5 b 7 HR ) 4 2 S A ) HR A
MG, i A ] [ e B 77 U 45 K R i o B 7R i AR BRE, R IK T JEUE . KT
B B R T ER . @SR AR S SR AT 0 i . 3T
AR IIE R PR S ARE . R RS IRAENIE, BT UBIE.

b. ME

PRAT N SAE P BURFAT B R RO N SRR e B P BN L& 1
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TRABLS B R E WA, IZBORARESERE, DR ORI = A% H A 4 1E
NGB, ARV R A 25% 1) P S BB 25 6 T .

(12) HrlH. Hesr Fim

AR Bl VAot BT I 554 o AR 7 B Ao R A LR, R 2 PP R A APl
BT IH SR I Bt T 3R

AL A
i H 42 5K HrIHFEMR
5 R ) 30
CERN 5 AN 1] 5-10
ToT 57— HAh Jo % 557 10

(13) BEAM 32 H

BATESCH AN T PRIV AR = 207 i) LI R RS OL T, b &5
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TS A AT PR 2 =)

STV 55 o) 4 7

ST S . B A7V S 47 I A B i £

I BGHT R B R B 7 £E Jim 25 5 J8 0 E3E AT B80T

(14) ‘Hiz B4

B AR N DR A AL A7 8428 RE ) T it B BT 488
AN

R TI; E

Hila®%4, Wik

ARVPAG S 2 1 10145 008 08 B AR o 25 4 SO B A8 3 DUOR R AR JEE N

ZREMFEEIZ BN A &0

~

(15) HNHE R ERER

BilanElnd=1giette— LEiatte

ARAE 3R A T, I VR H A AR DR A% £ B A b v B0 <t B 0

BRI JIT0

WH 1210 2132? 2024 £ 2025 4E 2026 4F 2027 4E 2028 £F
El 13,710.00 | 61,677.77 | 62,912.93 | 64,162.58 | 65437.24 | 66,747.38
e BN 9,300.00 | 39,339.82 | 40,119.41 | 40,924.20 | 41,734.49 | 42,570.58
T4 R B n 25.50 71.86 73.30 74.76 76.24 77.77
HERH 800.37 | 599553 | 6,11548 | 623723 | 636141 | 6,488.66
EHERH 1,569.96 |  7,060.55 | 7,174.88 | 7,338.47 | 748256 | 7,629.53
%5 2 M 1.00 5.50 5.61 5.72 5.84 5.95

hne HAthfie st - 489.61 499.40 509.39 519.58 529.97
BE A A % - - - - - -

15 FH B 45 2% - - - - - -
B 2,013.17 | 9,694.12 | 9,923.64 | 10,091.60 | 10,296.28 | 10,504.86
JIFRE= 27PN - - - - -
I EDACH 85.00 200.00 200.00 200.00 200.00 200.00
I A0 1,928.17 | 9,494.12 | 9,723.64 | 9,891.60 | 10,096.28 | 10,304.86
e BT 144.61 2,373.53 | 2,430.91 2,47290 | 2,524.07 | 2,576.22
1) 1,783.56 | 7,120.59 |  7,292.73 | 741870 | 7,572.21 7,728.65
9 - BE A w1 R 1,712.72 | 6,837.75 | 7,003.06 | 7,124.02 | 727144 | 7,421.66
e BE RS - - - - - -
Hr 1A R 23.33 138.60 114.44 136.77 136.77 136.77
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Tl AR 1.63 359.77 359.77 99.07 99.07 99.07

Bz B a1 A - -2,431.99 531.12 537.35 548.10 563.36

BOERE 1,805.26 9,331.41 6,516.28 6,919.04 7,061.81 7,202.98
5. FrOLRHE ik

Prola, ORI RBRRR, 3 Tl i e ik M EES . hT
P LA Bl AR, HIrDURAREERIERAT, DA Rl R Ak
O L 22 ] 3E4T 0 M v SRR D A SR DP A A7 S B 3 B8 [l o

PO r R IBCF ) A A WACC (Weighted Average Cost of Capital )
s, WACC AR IHE M 0T IR A, B SR R IR e 4 22 A0 P 4550 1
Ja BB R R IO 518, AT

E D

WACC =R, + R, @a-m)
D+E D+E

X Re: BUEETAEA; Rd: HUEMGITEARA; T: FrFHE.
(1) Bt BT A BA Re K &

BLas BEA A Re KT BEA BT 2 il (CAPMD 5, Aanh:
e=Rf+p X ERP+Rs

A Re BB A KA RE VLN A B AN RE; ERP Mk
BT AR A s Rs 2w R AT USSR A Rl 45

OB s 2 RE [ E

ARG IE I [FITEMT iFInD L) PR T 328 3% AN DIty Sk ofie [ 2 6 57 28 391 1
AP 10 £ AT 5 E 6L, IR (Fln. 4585 5 H A R Il AR
RATHIE G FRAFHAL IR AN TR B 2 CYTMD B % Y
FIT A R 52 81 SR 2t 6 1) P 3 {H 30894 AR I VTAL 114 T8 AU R 26

@R 5B I E
A L] IR ET

184



TR IE S A A BR 23 7] STV 55 o) 4 7

WAL AL T E LS AE RTFRE O, APPSR LR 2 AR
HEME DOt b~ A e pnifE: av RORAT AR A B by @Bk EEHA
WA . T o EENSS BTt 36 N dy ELE=FHA] e B
ATLGE TS (JR45 Beta/Beta ArifEf 2, KT 2 vieinidid) .

AR ERJE N, A VRGEAL R [F 4605 iFinD 4 BhEE & ATk, &4a%
FERT L AN 7] SR AL BT ARV G528 T . AR, B RlRE S, K E. ATk
71 MR EEZ TN ER, R et Bl A A,

B. A X LL A E A T ISR T RS 250 B (Levered B)

AR PEA I8 I A AT L2 & 6 e AR AR B i _ BT A ], R EIFinD A A
B B iSRS AF R pE, iR BELSEXNLAR B EARLEN B
. BARERWFRITR:

UEZFARRY TEZF AR JR%f Beta
300788.SZ HE R 0.6180
603999.SH T AL 0.8007
600229.SH WA 0.6837
FEME 0.7008

C. THEXEE A F] Unlevered B Al H A A% A AL Unlevered B
RIELLT A, 7T RAr il H 86 B A F] ) Unlevered B:
Unlevered p=Levered B/[1+(1—T) X D/E]

b D—HiHE; E—BRBUOE: T—EHERE.

—— —— T HERIERE bt
300788.SZ S HI AR 0.6119
603999.SH PR 0.8003
600229.SH A 0.6828
EEE 0.6983

B xf LE 2 =T/ Unlevered B it 5 K e, BUH P BB AR D9 i DF Al 56 19

Unlevered B.
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T IE S5 1 00 A R A ] STV 55 o) 4 7

D Bfi5E B Al S ) B A S5 F bR

AR PFAL R AT B2 A BEAS A S B R VP Al B B B A A, AE A
7E HARBEAGE R ALK T3 O (B T S5 GBS AR AN B EEAA

E. iSOG AL FIRRE B AL LR T Levered p
Al XU 3 AR A BT A S5 4 DIE BEATIHEL, THRA T
Levered B=Unlevered X [1+(1—T)XD/E]

=0.7004
e
Levered B— 1 Jif 554141 ] Betas
Unlevered B— JCIF 45 A1 FF 1) Beta, HY[RI2E L7 2 &P 3%k 0.6983;
D—REHL 0.39%; E—RAUMEHR 99.61%;: T: I&HFT#SHi2HL 25%.
F. &M (Blume) A%

ARG B REAHI H RRAGEITIE, ZIrdl e FRIr IR K T
Wl as, & EAS AT IR AR T I IR, BRI ESRAG R B R
BRLZEAKRIIT B RE N TAEEAKRIIR B REL AKX R P
SLRAEAL S B AR EGHAT Blume IR

A VRPAR R () Blume 1 8 S8 8% K 7 00 -
Ba=0.3540.65ph

Forb: Ba NIHEEEH BAE, Bh ISR P 5L BAA.
22 I B0 e R L R XU R XK £ 48 B 2y 0.8052.
AT I KU A ERPH T 32

P 7 XS i A7 e 450 5% 3 6F 5 A T 47 1 22 XS A4 [R] ) BB AL 150 % T 25K
PR TSR A AL 2 B 5 5 38 430 8 M5 11 3 iS00 B2 1 0 T KR ) =R i Ay o ASIK
PP 328 R P [ 55 77 370 i K ) P s XU RS i A7 S0 T S IR T 3 XS i A
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T IE S5 1 00 A R A ] STV 55 o) 4 7

HETE WY IR A 215 e BLls St B AR DINIE SR T 9 i 52 XU
WS HEFEA NI 300 $55, I, ARV E LLYER 300 5 Bat B (1)
300 A ity A A T SRR T 7 ATz PR AR A . 25 8 BINIE SR T 3 I SR 3
MR, ARV RE 10 5 00 8] Ba VR Bl io B R oS4 300, - B
FURSE A P PR 436 % [ i 3 0 A 7 2 U SR 1) P B B B8 IRl R A D9 FL AR R T
REM R T AR 28 . ASURVEAS 5 BY iIFinD AU 2 G A Air sk B8 1 2% et I
FAER W /2 IFinD Bodfs o A E /L SR ER tr, BTSN 0L
S A AT it 238 A A8 14 T8 XU AR 8 7 254 BB T 3 KU ¥ 1

BARTF SRR R BEFEITIR 300 FRBUR M Bl as ST (E v 5ok )A
KAIBCT 23075 30K 300 AN e SR e ot 3 TSP B A A S T LT 2B 0 T
S ERP 4518, BUE R BAETIR 300 FRECH S P HIARLE . AR VEAL 235
TR TR ENIN 10 SEEF N TR R ERPI, AIFRHRAE. &/
fE, FFHCTEIE 6.93%)5 AT LA 21 B 2% (0 AT 3 KU i A7«

@R A XS AR A1 3 Rs €

K BEAE AR A — BN A S — B4l (Portfolio) AL & 5%
I3, BEAE i B e B A SRS A R IR B AR R, — BN 2

A BB 2 T R A A B AR, R, RS AN A A ] B
B SR IR 5 BE WS R IV B2 1278 R A B B B 2 P AT ) A R AT R P
A R AR R R

HRE A DR AT [ 1 26 3 L 0 A m) B 1 — L6 R G A T R T AR
JRRG: B4 XU 8 4 BRAF A, AS VR A A 0 Aol KU RRAE Al A L ol 45
RERRAAT N, GEE VPN R CAEHOL 256 FI W7 25 0 H i 1 4 52 U4
T2 2.50%.

MRE ER 5, 15 H RS tH A 25 BE A AR Re:
Re=Rf+BXERP+Rs
=11.16%

(2) HUEAFBIA A Rd 1 E
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TR IE S A A BR 23 7] STV 55 o) 4 7

BT A A A AL A A S50 B B A B [l R . AR VR
27 4 [EARAT 18] [FDLARAS oo AT R BT T IR AR (LPR) DY 2Lt i 48
g 3.45% 1N B BB A A o

ZR b, MRYE LARTHEL, 15 R B I ACT 8 B A A WACC:

E D
+R 1-T
+E dD+E( )

WACC =R,
D

=11.13%

6. & E MR IMENTIE

22 B PR O A = WL Y S0 390 30 ] P I < i B B+ Wk 0 S 3 2 )
IlEmE (AE) IE

AR UPPAR R T K SR A T i 8 2448, O LA E AR 2028 4F )5 BEAE 1)
ZrE i TRE AT, KEHKAEN 0,

RS REN T £
BAT: TG
2023 4E faEny
TH
i 5 1112 2024 4F | 20254 | 20264F | 20274F | 20284 fymgis
HEhE 1,805.26 | 9,331.41 | 6,516.28 | 6,919.04 | 7,061.81 | 7,202.98 | 7,728.65
MV & AE 69,439.76
PR 0.08 0.67 1.67 2.67 3.67 4.67 4.67
Pl 250 0.9912 0.9321 0.8387 0.7547 0.6791 0.6111 0.6111
HrE 1,789.46 | 8,697.47 | 546530 | 5221.90 | 4,795.87 | 4,401.82 | 42,435.44
SEMHETEME 72,807.28
7. EZEBEAR (FRAETS) FMMERE
EEMmE A (FRERE) AR E B4R & A i

MRBE =506, gl

I

GOTE R, R R AR A E PR B AN S PP Al AR 0

.

Az JI70

HE &K

W T 17 4B

PRAEHME
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T IE S5 1 00 A R A ] STV 55 o) 4 7

DAl ik ok B T Y 4

TR 4 MER&E Pl A% 20,906.27 20,906.27
KA 5 B2 5 =g 237.17 237.17
Pask i) 8]
%g%g;ﬂ;ﬁ%ig " 857.55 726.32
[t 7€ 537 f’;ﬂiﬁﬁﬁ M ERA 9,179.93 8,937.99
T SE Fr A3 B 1,875.07 1,875.07

L EME /T 33,055.99 32,682.81
I A HR T 357 T 4,799.00 4,799.00
36 JEY 461.10

LB AT 5,260.10 4,799.00

ARG IR B 7 s AR 8 1 57 5 S0 R A AR AT VAl
8. BB AR M E K 2

XD BUBCRB R 8, 2 BEPPAl BE v A T /D BB 2R 45 2 o5 45 M 1 BB
7 NaR

9. AR AP ai M (B IR 2

B 2R A A B A (= B REVE T O+ AR BERE VP B0 (BT
ML LSS5 ML A SR A R

=72,807.28 +27,883.81 — 0.00 — 3,999.51
=96,700.00 (H 3#)

AR, MBI 2023 4E 10 H 31 H, S H B AR 4583
W8N 96,700.00 J3 7T

() HEFEREHERR
1 B ERNVETAG 2R

AR A E AL B H 2023 4F 10 A 31 H HE 5= MK 18 N 48,832.63
JiTt, RAEFEIEAE, ER AR v H BB IS EN 81,186.46
JiTt, RAAGEEMEN 20,921.08 JiTT, H#85° (RARETAE) THSEA
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TR IE S A A BR 23 7]

i

LI S5 IR A

YR N

60,265.38 JiJG, {#Tr=0F

23.41%:

A E SR TANERIE 11,432.75 JioG, 3GEZEN

e RS P RBCAE: B8 7 Atk FLAAR T A 45 R TR LR 30 B2 7 PPt 45 SRV B

Hfi: Jiot
T T v+ TR HHE THEEEE | TRAEBER
AR A B C=B-A D=C/A

mahgr 53,220.47 52,921.91 -298.56 -0.56%

s 5™ 16,994.34 28,264.55 11,270.21 66.32%

Horr: KA BT 5,434.00 16,276.42 10,842.42 199.53%

] 5 5™ 10,072.72 10,492.77 420.05 4.17%

TR 31.48 39.22 7.74 24.58%

15 SE T A 58 1,456.14 1,456.14 - -

j/ads a7 70,214.81 81,186.46 10,971.65 15.63%

o fi 16,122.08 16,122.08 - -

e s 17 it 5,260.10 4,799.00 -461.10 -8.77%

ik 9=8ry 21,382.18 20,921.08 -461.10 -2.16%

B (rAENE) 48,832.63 60,265.38 11,432.75 23.41%
2. B ERE AL IR

(1) WEE™
INNVPAETO I B B G e st MUK, BT IR, HoAd

WK A7 BT S AR S B o Bl B VAl 45 AR KGR Ol T 3R

HAr: o0
Ay \‘/ \‘ iipﬁ
e T AL PRAL Y E PP 1 e R S
| WEHRE
A B C=B-A D=C/A
wms 308,780,892.71 | 308,780,860.38 -32.33 | -0.00001%
IV 182,708,618.95 | 165,572,513.09 | -17,136,105.86 -9.38%
THA K 2K 749,816.08 739,586.80 -10,229.28 -1.36%
HoAth REUSCER 14,809,285.60 | 14,623,278.00 -186,007.60 -1.26%
e 21,668,577.55 | 36,015,287.36 | 14,346,709.81 66.21%
HAh R 8l 75 = 3,487,550.97 3,487,550.97 . -
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T IE S5 1 00 A R A ] STV 55 o) 4 7

mE=E 532,204,741.86 | 529,219,076.60 | -2,985,665.26 -0.56%

BB IR E 529,219,076.60 TG, VAL IEAE 2,985,665.26 TG, JHAH
0.56%, T ZRPBCKIURAE 17,332,342.74 70 LA S AT B8 H AT 7 it R R HE 7o i 3
{6 14,346,709.81 JUATE. SISO 3 22 & RASCAL 5 AR T7 IR BT SCAL AL 3 A R
O3 ) (R T FC A 5 e D B VPAS (B T 38 A 7 o R ot 8 42 PR R ik
THAMEAL S LG A, PRGN o B G 58 228 77 AR S E B 2 C I Y
& RN . BB SR AT AR A T

&

OBt mi

o

T4

=

MRS SAEITAR, KImME I 308,780,892.71 6. HH 4
AR 3,668.90 76, HWITA N MIKF 64, 3 308,777,223.81 Jt.

LB AF TR R H A 22 w588, PPAl N SRR 17 SR K R M A
W07 AT I f s, ARAE PP SEvEE H B H et . N, fRIHE
PRAESEAE H e A, gt PEAF B 3R, 5 VPG 2k of U T (B EAT A0
X FARATAARR, PR AN R & B 7 ARAT HAC K ARAT XK B ARAT A R A
Ry X ERATEEAT T RRAIE, AR A AE EE R R R B K IR 5 i 4 1%
PRI A ARAT AR 32,33 JoOu I B S R KA E A, X IR THE 0 PR .

AR PEA X HAth 25 100 5% 1 8% 4 DAAZ S0 R I W B AR AV E, 4% 5K,
Te ML MTEEE N 308,780,860.38 76, JR{H 32.33 76, JHMEZ 0.00001%.

@RI

T WA ER T S L TS IR R e S ik . b SRR B Al
DR 4 B B 5 5501 5%, S fm) D) B PR A Bl 52 57 55 PR SO ) 3 0T, Al R FH A 41K
ERZEIRIKSIS, IR K ES Ak SR IR e £« TlASH T 2 Al 42 R i
& [FRE TS 45 A LR B B s HoAth ROSGRR ST RO BE R 4. & 4, BA
T 55 I BT 2 TR A SR 2

IS R K T AR 0 184,710,515.65 76, SRIKHER 2,001,896.70 7T, T HI4+H
182,708,618.95 7G; FiAF A K 1Hi 440 749,816.08 7G, RIMKHES: 0 7T, MKIRIAHE
749,816.08 JC; oAt S USCERIK H 4340 21,160,257.04 76, RIKHE 6,350,971.44 J€,
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T E 14,809,285.60 TG

Tl NSO AL 362 &, HARKES 1 LRI 78 £, KR
181,972,506.88 7C, ARG 98.52%; MKEs 1-2 fEMIL 21 2, KM &%
537,906.12 7, HRFATH 0.29%; 2-3 F£194L 13 2, KM AR%0 343,732.70 7t
HARBE T 0.19%; TKE 3-4 1L 16 2, IKINARH 206,510.34 76, HRHN
HTH 0.11%; 4-5 F1)4L 8 2, IKIMAREN 57,733.47 76, HARBETHH 0.03%;
Mis 5 L ERIIE 226 28, KT AXE 1,592,126.14 76, 5 RFETH 0.86%.

TG AR RISCR I 32 &, HAKE 1 FLRMIE 7 &, KR
7,121,806.16 JG, HRBEIIH 33.66%; KEE 12 FH3t 6 &, WK &KH
8,449,978.61 JC, b RAETIN 41.82%; 2-3 ML 12, MK A% 25,354.06 7C,
HRBETIH 0.12%; 3-4 FHI3E 1 2, KR 6,400.00 JG, GREAEG T
0.03%; 4-54EMI3L 128, IKEAF 21,000.00 76, (HRFETTH 0.10%; KEE S
FELERISE 14 %, IKIARS5,135,718.21 76, HRTIEIIH 24.27%.

BEXTRSCRIA, DAl N SIS % TN SCR I AT 1B B0, B R TIKER
FARE s Ot W T AR BUBR A N WG ITREAT BRAIE , A% S I T AR A A HERA I s i A1
RME S5 TF Al 55 B FCSEE s 0T 20 B I WA 1 ) ) WAL Rl E A 4B o

Xt e il AN 78 20 2 AR S B8 4 B0 a] i RSO R B H At R HGER
LW T AR AR PPAS AL, e RS B 2R T TR B SCAAR 3R AT BR 28 =) AR I
BETRE IR PR, X T Iml g mT REAE AN S8 BRI, 2 MK 20 A7 Ay 1 7]
HE YRR A5 SR A0, DA T AR 0T B U1 (10 Uz 463 R e e VP A L, AT S
KOy PP E=TRTT R A (1T KRR A o A Al T (0 XU 42 2% 2 B 4 4
LE

i) i 1 i) i B XU 7 S 22
1 LEMA (B 14 5%
2 1-24F (F 24 10%
3 2-34F (5 34F) 20%
4 3-44E (F 45 50%
5 4-54 (F 54) 80%
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6 540 1 100%

DRI HE 5% 12 2 1 58 VPO 1R

ZAG T 13 28, Ho kg | AN II3E 4 2, KT AR%T 431,871.50
TG, ARG 57.60%; 1-2 3L 2 %, IKIHARH 185,000.00 7G, &HRAEG I
(1) 24.67%; 59LA B3 7%, IKITAREN 132,944.58 76, (HRFMET 17.73%,
FC A BT AR S AR T7 IR B SCAGAL B8 IR ) R R0 R4 5 e A VTS s I
AR TR K RS HAS AR S L ) S 55 P AR, e i 5 R DK T L 80 . 1P A 4

% ERVEEMERER, MUKV EDY 165,572,513.09 76, TEAGEAE
17,136,105.86 JC, JHAEZE 9.38%; TATIKKHIPFAT(E A 739,586.80 70, TEAhiIR{E
10,229.28 JG, JRAAZ 1.36%;: HABNMWBGRIITEMGE A 14,623,278.00 G, VAl
fH 186,007.60 JG, JHAHZE 1.26%.

@111

TANAF R E AR EM B PR S R A, R E A
21,668,577.55 Jt.

VRS, PPN SO VPG VE T A A7 SRR K . 3R — S Ak
NN BLTAR K PEPP Al B R PO A7 BLim A, A% Sk 7 A RN E
W REM IR ARG AL - O A DB R AT T, &
BHRTAARTRIXTEIL . FHEE TAREEMANER, 17 IRE Kb
N PR S it O

HI T PEAFSEY) iR BB 2, A0t s 8L YA N A B AT &
BN AAASE, 7SR bE B R RN, e PO AR
PEVERIAE BRI — 3, WP HEHT H mz s, BT W R RS S
WA BTy — 38, X DA SR Bh i £ RUR Oy BE A, A7 Bk AT &, O
Jmitl A A AR, DA SR TP AL 45 SR AT SEE

FERZ S LR b, ARAE A7 BT H PR AR 52 A LR DA iR H P A {E
BEAT 5
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A JERRH PR

NV JE AR FE LG S, KT AR%0 1,942,984.43 70, BEMVESR 09T, K&
{8 1,942,984.43 7t

PG E I EE & N AT T AR S, RS EA MR R, BE
A UIRAS o X TCIRHEAT R IR AL, ABAE SR . RIW S FANIT R, T
TR IR, DAIGIEAZ S T £ B A1 40

b P U o 4 T 4B QLA i 3 R < AW B 1 S S o i P e YA E 237N
AN BT 3 A% AR S A KA R, KT O e 5 AR & FIfE T, 1%
PSR KT A E RN PP E; FIRAZ ORI IR R, L FAE VPG B
M HE A 15 T E VPG E

2K, JEMETEAS A 1,891,578.29 TG, JRAE 51,406.14 JT, IRAHZE
2.65%

B JEAT R (DA

R A AT R A T A A HE i R A TR S A Rl AR R T B A, EEAE
ToT f K T 4380 7,737,289.26 76, BRI HESS 1,643,993.34 56, K HIME 6,093,295.92

JGo

PRAE N O BEAE T R AT T A N, IR A RN, DLEGAIF A% SE K
MR EH; FR, ST RN R A, PR G Rl A e N 53 A
I BRI K, T AN E 5 AV R A RN BT, 242 5 Ja K TN B AR AP
518 ST it AR B 15, R A SRS EM S L ERH . &
BB 4 ANIE L BB E R RE A B VR AE . A . BRI, %S
KAt 2023 EARE AT 7, REALEAAFE, RIBINZNEBILEER 1%,
PN HE S 1 E e VEE . THEA TN

B TR E

= ANERH R M- A B - A A G-l A B R A G 15

=ANE R B A < EE AR RO (1848 2 - Bl 4 08 2 b R
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T IE S5 1 00 A R A ] STV 55 o) 4 7

AN HE Z)

ANE B 88 AR AR P V3 HE 1) 5 VA% v H I (8] A5 3 1 S2 bRl 8
PR B IR A R s B B R A AR B ) L R AR s Ak 2021 £E & 2023
TE1-10 H WSERR R A AT A 3@ 2 L EdE 50% 11 HL .

A%, FEARTE AL (A 15,767,609.65 TG, VAL IE A 9,674,313.73
JG, BWEEN 158.77%-

C. fEr=dh CEfERSAD PP
R Y RRCREAE 77 it N A ML AR B € BB B S, K THIE 754,567.18 TC.

PEAG N B T B A P AR A S B A AZ T, FREE A B R
AGEREF, WiF ARSI AR T, SHER 5 CEBRERSD 3474
B, AT TAEILE, FHEE KM, PG IR SZIK #0440

e 32 HH B A 7 ity 2 232 ) H RRCIR 285 (LI A SR IS -5 (0 A e 1] 5 4 i 391
BNFA, B8 ST PRGBS A, KT 56 4 A 5 2 vh ) 2 B A P i
AT, LT U E RENE S RAE L BT R, DR SE A B T AE A A DA 4

RS, fEP B EN 754,567.18 76, PRAH TC G IR
D. KBS PEAL

AR AL A R OV S, R IR R AT 13,136,471.43 TG, BN UE
% 258,741.41 G, WKMHF{E 12,877,730.02 JT.

PRGN G E e lAl AP A RN 5 7 O T AR RO . AR AR SRS R
AL A P S AE VS5l e ol B AR B BURIAT R E H K i SO A e i AT 1 iR
UERZ S o FLUR, AR R il 1 g )7 F i T 7 B 1 0, A% S B O I 4
Brdhe MTIEWHE M, PPEIES I AR AT VR, TR
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