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.\ NENEN RERARTEER
(=) ARABNEIIFR
RAT NAT G TP R s AL A IR A & oz 2009 4 4 H 27 H, Rl
TOEE DLES 7 S R RO, PR AN 50.00 J3 TG
2009 4F 4 A 23 H, M7 AR S THINE S B BR A w655 A R 1 H 5 il
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20094E 4 A 27 H, HMHEHX (RE) LEiTBERRZE T EHEE R
CAMEIE NN HIRY GEMS: 320512000096577). A PR RSB 1) H % 4
BN .

HiAr. HIG

R B R NN B A Sz B A H ¥ 5
B|nEia 50.00 50.00 100.00%
&1 50.00 50.00 100.00%

(Z) B ABNEIER
1. 2019 12 A, BAEEZE R LBRHBERAT

2019 12 H 6 H, ffE#HaHIiEL, &%= 20194 5 7 31 H, HHEAR
W50 13,322.25 Jit. [AH, ZH PR, BL20194E 5 H 31 H
PPAGEAE H , HUEA BR A BT = VR AME Y 30,584.62 J5 0, VEAl 7 A R U= At
fitti% o

2019 4F 12 A 22 H, HIEARBEARSAER R B g H B p
(TR E ) IR (D 5 (19) 5 S00453 5D, BN BT H R (B
FPEPEA RS R) QP HEVERE (2019) 5 2076 5, [FIECHEIEA R DAL B T 1)
BT 13,322.25 Ji g 1:0.6005 (1 L6 T D9 I A6 BR 2 BB I A S B
8,000.00 Jj [, FERHEIMEART 16, HAEHITAEAARL

2019 £ 12 H 22 H, WIHRARBFEI KNS, 85wt FARAS 537 4y
HIRAFMREH. FH, HRAREEEREE CEADO.

2019 4F 12 H 31 H, KATANBAS 7N AT B LR R 1 Ca b PUED
(Gi—#2E AR : 91320505688344441R), KAT NA T L FRAS T Ky “ My
i R IR AR A A7,

YRS HL BN AL R T

$4ﬁ: ﬁﬁrj—\ %

KENLIRIHEA Bt B & R e
SR s ey 4,320.00 54.00
i 777.60 9.72
Bitka AR 400.00 5.00
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Bk AR 400.00 5.00
FERE 1,051.20 13.14
YR 1,051.20 13.14
At 8,000.00 100.00

2. REHETREZHEIE

2018 4F 12 3 20 H, KAT N2 mlRCME I 17) K A7 N7 w5t 8
Jr4L 2,100,000.00 FRIG. MRIEZHHBEZR, WO E 5 [ BEAN A =] 7 400, 7R
F i 25% IR B BT AR B R IS AE PSR TR S Al E 2804l 5.5% 1 Bt nid o
BRIHEJE T 2018 4F 12 F 21 HIadb st EIC H FIER 553,875.00 KRG & ) HY
1,546,125.00 BRIG/M 405K, (R TAMCE Bt soRER, JbniiiET 2019 4F

2 AR 4

F T B 5 K T A A2 5% T A BE 210.00 JRRIG, AidmBie4agy, i
AEHTHFPRAE R YR 7 200, e3¢ 7 NMWORA 210.00 JTERIG, fE 2019 LR
W B LK A e Rz R e s, SR 2018 4 12 H 31 H, At iE K
E I S5 e DA FAZ I 4 LR LI B 42 553,875.00 BRUT, Hré AR
4,346,423.29 TG

Rt EIRET, RAT NAEE B H] 2018 4E 12 H 31 H AL 5{ M5 & 35 5%
RIS X AT IA 22 v 22 85T T I, Ak 2018 FEARERATAEAK 553,875.00 BX T,
Ira MR 4,346,423.29 7T, FINEN YIRS 553,875.00 Kot, #ré
AR T 4,346,423.29 TG,

BT AR R RAT AT 2018 4F 12 A WIEE . Ehi. TE%E. 24
R B A BUEAAWOE R FE—H T AR, RATAIES I H R
TR A IRV S5 4R g B 7 1K T B SRR A B AW AR BB AR
XA M ZER, WEBRAN . AT AEREFE] 2019 £ 5 H 31
I PR 5 5035 3 7 T 45 A SR I AR LR AT Z2 B 34T 1 9 AR, 43 7 TRI8C 2019 4 S
H 31 HEHABRA R NIRRT 4,346,423.29 ST AR AR T 4,346,423.29 JC.

2020 11 H 10 H, fE#hobmt B (bR )Y EImi () 7 (200
% S00461 ), HAIAEZFE 2019 F£ 5 A 31 H, HHEAMRKE RN
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128,876,057.04 Jt.

2020 &£ 12 H 1 H, RITABIF 2020 F5 = KIGH AR RS, siGET
(R TR BE 2 ) B AR BB ST R 2 ) ISP 4 B 7 IR R D), AR AT A
B B 2019 5 OH 31 H BB 133,222,480.33 I R i 2
128,876,057.04 G, FH' 80,000,000 Judfr/y 80,000,000 M, Fl i~ A i
48,876,057.04 JGIF NBA AR, KAT NFEARAR B ST IR R B A S04 S e A 5 )
BIAAR,

2020 4 12 A 2 H, QBRI R (65 (JFa W (2020)
B138 5), XARATA#ZE 2019 4 5 H 31 HIH BT T H56, #ilRAT
ANCH#EZE 2019 £ 5 H 31 HEYK A5 128,876,057.04 Juifr A w4y
8,000 Jjff, R 1 o, HH AT 8,000.00 /i cfEiEMui 4, Hi
48,876,057.04 TLIE N AN

(Z) 2022%F 4 A, BRAFEITREHR LT

S EIER 2 2022 4F 2 H 24 HH AR OCT R UR R R0 A TR
NFEVERATERAT SR Y GEWRVERT (2022) 399 5) FEFM, I
2 EIIEF R S P RE, RAT NE IR AT RAT AR MAFER (A D 30,327,389
B, FRIEANRT 1.00 6, FREITNEAANRT 60.88 76, HFEHREA
[Th 1,846,331,442.32 JG, MBRKATHRM G, ELhHETEHFHNIANRD
1,666,127,187.19 J. FIRFETGIFHCLMEH LK THTRES T (R IE
Ak HEREIRR (36 7 (22) 55001725 (SHERE) Kk,

2 PUFIESRAS G e, RAT NS T 2022 4 4 A 8 HAE LIESRAC 5 F
BHEUMR LT, BEEfRR “EWIRMSH 7, BREARN 688337. HIXRAH RATHIG,
RAT NIEAGERJ IR

%‘{j: ﬁﬂﬁ\ %

RATHD RATIE
B R 2 FR
FREE TR Ha Bl FREE Eaidn il
AR T 4,320.00 47.48 4,320.00 35.61
YRR 1,051.20 11.55 1,051.20 8.67
TFEZE 1,051.20 11.55 1,051.20 8.67
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FRHE Edivdaa]] FRHE fegid=nlll

1 777.60 8.55 777.60 6.41
BiAE S AR 400.00 4.40 400.00 3.30
B G AR 400.00 4.40 400.00 3.30
JCARHE I 248.45 2.73 248.45 2.05
FE L T 236.00 2.59 236.00 1.95
FHARIAR 233.29 2.56 233.29 1.92
e ST 228.60 251 228.60 1.88
AN 124.22 1.37 124.22 1.02
FRER I R 15.16 0.17 15.16 0.12
AR @y 12.50 0.14 12.50 0.10
HIRATERAT 22 AR - - 3,032.74 25.00

it 9,098.22 100.00 12,130.96 100.00

(M) 21T AL LURBEARTENIER
1. 20234 4 H, BARAREHBA

20234F 4 H 25 H, An 2022 FFEERAR RS HIGET (T AR 2022 4F
JE R S e B AR ARG B A DT SR IED, R AR M ARBR AT 10 BRIk
KIGELIA 7.00 76 CEBL, AN DABEA A AL A (177 30 m 2R R B 10
B sh 4.8 I, AiliERS 58,228,586 i, FHYfE A F SIRAAT N 179,538,140
W, HAZAUA 7 F o HARRATRIE 73 e 2 AR ARV A I 7 58, AR i
M4 R IEIN A VRN A BT (AR FERE) MK RSO I K LR Bl A&
RS

20234 5 H 12 H, A AUFE 5B S 538 B A DL 58 S 1 2 =)
A 121,309,554 R, BEORKIELA 0.7 6 (FBD, UBRALRE
AR R R G 048 B, IR LM 84,916,687.80 Ju, i
58,228,586 M, ARIIICIG A FLEMAN 179,538,140 M. A LT JCBR & B
BN 14,229,813 i, ©F 202345 H 12 H EHiE.
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(2023 SERRHIMER IR (BE5)) R EMIE) M CGETIRIER AR
REPZRE F 2B G H B IR, AR Bl AR S 2023 4FRR
)V B SR VTR A A ) B S St B o SRR LRI DG R

202345 15 H, B AR AR ZmEERH LIRS U i F e
RIS, HUGE T (ST 2023 45 B HE B EE R RIS R 3% T IR
HIVEBEZE R ), HiRE LA 2023 4E 5 3 15 HOAA VUG BR v 1 Z2 1 4% 7
H, FIFFEEEN 35 28 2% T 69.78 JiRBRAIMERZE, Hd, Z5—2KR
VRIS 28.46 T i, 5 T 2RBRMIE SR 41.32 TI .

R L AE T 2023 4 6 H 22 HASK CH IR R A IR A A
2023 A PR B S AL T R EE — R IR M IR R R T AR A S ), B AR T
2023 4F 6 H 20 H 58 7 AU v 55— SRR LR T E L TR . AR
HIPEIRCER TG, BT A ml B BeA N 179,822,740 fik .

3. 20234 10 A, DRMZEFARFENRRITKRE

2023 4 H 25 H, Liian 2022 FEEBARRSHBGEL | (GRTHR1E
I AR R S B 2 LA 5 R ) e o8 0 R RAT I S T BRAR G F B IR
[ R A BE 2 AR B 2 7 RS e RORAT IR, B R AR EART LT
N ARUCRATIESF A AECE . RAT 3 AT R % 0] J5 5 AR e 5 1 22
HE B 7 REEE IR XA SRR S & RATHT IR AN 2. Lt
M PR RBOW A S B 2 IR B ORAT EL A S B AL iR BT A ]
2022 FFAEFERAR RS H RSN, AR 5T 2023 4 5 4 29 H.
202347 H 14 HAAFE ZJRERSHE AR B mEFRE /RS, H
VOIS 16T AR LA 25 R 5 )R 1 o RORAT IR T R BRI SR

2023 4E 8 H 18 0, LAghrei izt 1 & AT N LATE 53 F2 7 ) R A R AT I
ERHE. 202345 9 H 4 H, HEIFRS A OCT R SRR BAE R a
PR B 1145 8 0 G R AT IS IR ) GIESSVERT (2023) 2039 5, FEK
AT N IAVRF 38 X GORAT I 52 (A FR 1

fRAE B A AT 2023 4 10 A 14 HATE CEHRR EHR A7 IR 22 R 5%
T DA SRR T 1) R 8 0 RORAT ISR RAT 45 REI A DI A Y, i A BAE
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SRR e R RAT NR MW ER (A B B 5,300,676 B ET
2023 4 10 H 11 HAEF EREZ I 4 HA R B2 7] il 2 =) 7p3 56 SR
FALTLE. RUCKATZAHT, LW ARBAT 179,822,740 ;A UCRAT KU i
LT RUE, BT A RN 5,300,676 A R K MFRER, SRARNE
185,123,416 %

(R) ~EBREIBRINGR
FE 20234 12 H 31 H, KAT NI R R RS T

2023412 H 31 H
v s IR | i o
1| 75N r AR B A IR A ] 63,936,000 34.5370
2 | YR 15,557,760 8.4040
3 | BHE 15,557,760 8.4040
4 | 11,508,480 6.2167
5 | SHBUE A RIS Akl CEIREHO 5,920,000 3.1979
6 | FRHBLEEE VRIS Atk CHIRE PO 5,920,000 3.1979
SN b 7 X 70 AR G A A5 1 e 4 A R
7| AFE]-ZRN R X R oS R A 4 3,527,889 1.9057
Hikal RGO
8 | Tiifg e SRR E AR B Ak Ak CHBR G0 3,383,256 1.8276
9 | HEERAT-Z 0T AR B AIE Z 43 B FE 3,356,258 1.8130
11 | HAb R 53,495,105 28.8970
At 185,123,416 100.0000

=, EmARHRIE= RN RERIREER

WEAMEBEED, Eiom SRR TN IR B R A R A A,
EWAFSEbRER OV ED, B =tNDMHNW, e m R AR
HIfEE .

M. EmARRIE=FEXRE~EHNERFR

BRI =4, EWARIAFE (CEAEHINE) B n)HE KT =K
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By EHRBEIRARIRRZ S5 FH BT HISSAR FEAE (LR

ARG HT G, B AR A AR N IR M IR RS R B FR A =], SERR
FERINII A M, AR Gy A2 BT 2 R SEPRE AUA BE

7y EARHERRER AR K SEBREHI AR R

BWEAME BEFH, Eh A AR AR N IR IR B BT A R A A,
BT AR SEERERI A ENL . ERETHERIA A 63.96% MR IAL, Horh B
AAF 1,150.85 JIBAy, o5~ m B BB 6.22%; T A i i H A i
PR PEH AT 34.54% M4y (R i H b AT AT 45 Atk N 1 B
AR BIEARETEHIAT 6.40%I G Hoh, EWR—BUTsh A 8k
T FREHRS B EEFE AT 1,555.78 JI R, o o F R B K
8.40%.

EWSEE, 1974 A, TEERE, TEAMK AR B, dba TR H
TLREENARR Py, BB R RE B EMBA. 1998 £ 7 F @57
RIGOL TAfE=; 2000 4 12 Hardbnt S AR AN, EHK, &8,
2021 4F 5 H B AT HATE S 2008 4F 8 H &S T HFEHR R EHK,
2009 5F 4 & 2019 £ 12 A JHEFIRA RPUTES . HEFKHELE; 2006 F
12 A% 2009 4 7 H, AR AESK. B4, 2009 £ 7 H 2 2019 4F 1
RAIAEIE R REAGES: 2011 4 8 H &AMHAERM R S5 HFH: 20154F 7 AR
SPUTFISEIREH; 2015 £ 10 H Z 59 HHRTERE G A, Bl & 0BT H
FatkNs 2017 4 12 H 25 EARTMESIATES,: 2019 4 12 H £2548FR
AR A, 2020 4F 4 H BEA5HERERBEHATESR . GEH,; 2020
4 A EASATHINBERE S 2020 £ 11 HE 2023 4 3 AT LS IEIAT
= 2021 F 3 H E2SEARGAIEMIITES SN 2021 4 7 H 245818
M AT E R

t. EHRRIRIE=FFEWFTLRIBER

it =4, BT A m EEN S AR R AR O, L T s T I AR
SR A RIS BRI R 5 R85, DL oI A8 AT A s 2R AR A5 Oy £ 2
W55, EE R RREECT R SRS . B RS IR T R
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T3 R BBl RS A8 5 o

NEINRaT B S
AT E R, AEE SR T4~ &

20 A IR SR AT 100 & S 7 1) S 2

& iR, sEE R

P T EERAT IR BERIATE T 7 W5 A A 3 1 I B R

I\s EHRATREEMS

R RS EK P IMES B GRSl E 1k v B2 ] i B 4 4k
() 7 (22) 2 P02601 5. MRk (&) F (23) 25 P03348 ShnifEi LR
BEILH RS MR (FD) 7 (24) 5 P02378 ks L AR B = L THik S
I /AT AR B S HAR T

B S0

5 2023.12.31/ | 2022.12.31/ | 2021.12.31/

20234EFE | 20224EFE | 2021 4ERE

B A 326,568.25 | 278,898.20 | 91,679.47
B S 37,645.14 | 22,529.48 | 16,307.54
P ER AT 288,923.11 | 256,368.72 | 75,371.92
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A YR N BRI 28 5] K FH B 72 SE AR AT DEAly, AR A0 3 B I A T B PR R
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AR AU T B AT T
(Z) PRIHEGETHMEERNEFRERE

KW a3 VP55 H B AR i8R as A (E A 37,648.00 57T, 5= SEaEDF
fEP5 H B R A SRR ES AN BN 5,507.83 J16, PAEAHZE 32,140.17 i 7G. PP
55122 T 1) B R AL

PR PEAL T R A EANE, BRI R TR AE A FEVR AL AL S T
PR E AN ) Al A VRAS S S E B VA SELES IR AL Al AR M 1 25 2L
G BV NS I 2 A (SR A e B AR B GG I E I T vk, AR FE
NI RF B F1. B F L3 T 2GRk SN, Hr= 5
R TT RAEF AR A B SR, B ZELER AT M5 R
WEBE T2 P 3R 343 7 R 8, TR R IF R P& 8 3 ai . IR vt s & 3k
FIGE JVE NG A E ) B %, LAk & LM EN &K, o %E
T AMY S THRA B 7 K B TR 2

(M) & 53R E BRI AL

ANVANE VPG vk 2 B T = SRk R IE T 51k

ANV AN E PP AS A 5 P e A, T DA DAl B PR A SR ME H R B A
FTRFERE, SIEVEAE LR N RIS TG, AEE, W TR R0
FIPPAS 775

NV R PEAS R RIS RV, A 4R I R gl A B T 28 AL BT B,
Bl 8 VA A RN DA 51 . MBS V2 T ) ELAA T 2 A IR 3 B2 AN B 4
VLRI

NANME VG T S, RS R SR BT A E B E AT R 5
RHNHEATECES, 08 VA X AN E I VEAS 5 ik . T 338 B R B AR v 2
A B LG RNAE 5 245 s

ASVRVTAS PR E G N DA B T Ak B v H I IR AR 3B BEE . IRPE A
PR HIPEAS H . PRASS G, BRI, BIC N SR SR AL FR AL A A ¢ 2t
BRI 7 0 2 5 HoAth g A2 ISR 1) B Rk DA R A 6 5 R BRI I S A O 45 1, 45
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B BTIR PP TV A E IV 2 A S5 455 FIWT, AR DR PP A SR FH WAL 2t 25 A1 53 7 Atk 5
BEAT PPl o

ARG I H ) A 23BN UL S it e BSOS Y 28 B PR A 0 Aty B0 A7 JBE 2 4 A
m T ERPE S, M E T BRI B MRS S SR T 5, 77 b &
& e N ST e L & AP R e E P N KT ot A i o R S e SN 25
BRI NSRS RRRR A B AR A B 7 NS TE TR B = e, T AR IR B
SERRVA VAL 45 R ICTA EAZSE B OO R, DR e st VA VP A 45 R B8 B 1
R PPt B 1E H e PAil B2 BB 2R 4 R 2 A T S ML

MR BB, Wiead 2 i PPl 45 RBON 4t 5 3 H B D) S A P4l A DAl
H, W00 B a0 725 B PP Al 25 RATF A IR VPG ) e & PP Al 28, BDAE ST 2l
THBRA AR B T PP R E H i i i E PG 4518 51108 37,648.00 73

JGo

= RRHERNEZRRKR

(=) BHRRIFER

L AR SR

AT BB BE VA 5 CLAL T3 50 IR, B VP 4 ML AR
DA O30 5 26 R 4 T SR DT A7 i B

2. AT

ATFTA BB R VR G4 T 7650 S5 5 5 01T (DXIRPERD L 4
L SRR BRIE O TT35) 2, fEi it e, A2 B0 i i i 2%,
AT AL T (5 BB S0 BLESAIT Tl 58 590005 052 55 17 o 4 A 25
LRI« T 0TS (X SRS IR IR A P LA, LA T 58 55 U0 4450
SARINZ A FIi RS2 5 i SE et SR (M. 76999 36 20 1075 4 26
o 05 RIS 2 T L) OB 03 B 153 PR W 94 e/
S5 s

3. AR

FREL B s R U Al AL (PRI R A& BB $%3H H A
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B, MU, M. HESSRSORNOBAT . SRR TR R
SRR, FEVESE T VP T I 1T 4 P SR T 5

(Z) —MRFHERE

Iy B B AT (PP A 2278 b 55 i a3t X BT AT bk
ML ATIER . PR R LR PR B S PP At v H e H AR A, AR IR
Gy WAE 5y % J7 BT AR IX I BUG . A5 P JE B K34k

2 B PP B 227 M 55 P B b X PR I ORI 6% T 05K LA R I AT IR
KRZ, JLE, TBIENE KB BURPEIEN 2 S5 A A R AR AL

3. B Te At N FIAN RTHE R ERNIAS R AL DR 306 oAy B (R RF ey
TR R ANHI S

(=) FmFHRIL

Ly BB BRSL R B8 7 AE VP A A H 5 A3 HT@ IR RR A

2+ BT BT ) T2 B B I B Kol S IR A Sy M A, B
7P BLIE T o

3. BRI A E R T, I R AE 704 2 RS AR

T HIR DT,

i3

4, (RBEWE VP B AR RARFFILA S FIBURAAS, N2 B 3 & K A0 E]
WAL 1]

5. R IEAY BT 58 Sl ST BIAT BT A A IS IR R

6 MR ITAR BALTE A SR BT R FH B2 v H BUR RN PEAR SR o H AT R B 2 11
SAE T By TH HE A — 5

7. B GRALRE RS s, ML E R, B AR B
U PR FFAAE

8+ BV B AL R ORFFILA I B HORBIBN AR A, IR BUE AR
JEBEHE AR BTRA 23 w0 5E [ B R SR TE B RS

Oy BIA RTIIHILR . BIRAZR BRI AR B ANEN R S5 A K A AL
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10 B e B 48z ) 0 UG A B 5 D7 H A KT ol B i Ak DX 20 50
RIS EE R I B

11 B AR DAl B A £ (1 T2 Bk S5 WSO B AR L PRl As 28 FH 220 A2 BT M 55
IBknti b, 5SS IR IEARYERF ARG E s (BRI PIAl B AR R 42 8 S0 18] (7
WSO\ R A Bl FH S AT 25 245 30D 55 WS S 220 55 PG 2k v H 1 Ie AR I o B e
DAl AL A E B WS R PP GRS BB I BT RS S S A v
B K AT ARE B

12 B BRFCN Ll AL AL Bk (ERBORE. W55 Bk}, 28 5
B TN TR B RESE. #ER. E%E, A ORE K HIER 787 .

13+ B 0P A 7 12 BF o T YT P I s PR R

14, BB Pl AL LG I STRAN, BLE it i B S H o

15 AR AP Ail BLAE S 2 W) ROR AR FE RE 4T )RR 42 A2 FRAt i BoR 4
MRS AR BEFFEE AT i BOR Al BB UK

() B vFfh g3 w45 RAVF M

BEE VAL B B 2 A 15 L BR G BE S8 AN 5 B8] 3 PPy LA 10 7 328 7 A g e
LA HIRE, ER PP IR BCE T PPN R TR B M 26 iAok
PFE, PP E A BRI . ARYE BT PP HEI A 2R, 5877 PP Lk N B1iA
S XA R A PPl JEE H RO H A3 ARSRE G R A BRI
AR BE P PPAE AL Sz FLAE A4 B 7 PPAS AN AR HH el T SRR 2% 1 B 5 A i -
ARV SR STE . HARKREFFABIRAEBRZR B LIRS B A R 5%
ERALI, PSR E T R AL

= WA HE R
(=) IHMEREFER LR AR

AR RV VPSR 8 P & 0T DR Al B B A, B RURAR R Rt
AT AR AR (AN GEIA RS P ENIER. UARET
FENRAENL B Bl EREFVKYE, RAESFIRF e InE TSR E
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B FEAME, AR RN B R ANME S AEEE WS E R IEE E
fits AR5 AR A AN E .

HEAA:

I R A EA 2 A =Y [ & P — AT B RS B R P A
— L E MG HER T

1. HHIESMEINERTHE

E L& E BUE 3% DA A =0 5E

E HH B4 vt B A=A A 1) Tl HA BA 1] 1) | el 0 4 9 5 TO0 A+ B Ak 1 o on 34
ZEMEBEN SR E (&1E) BE

(1) BB TR BA B i 2 A O e

PRGN G2 AE R B8 485 DA RS 4 L A1 0 A WAL PP Ay Bk AT 06 B0 iy
AR EE R FERE b, FRATTE B R AY B B S BRI I, R A B 1 A SR IR 25
T AP, B—F BN 2024 8 1 HZE 2028 4E 12 A, 58, B
BN 2029 5 1 HZEKEE4E, BB, $OPAh AT AR 2028 FERAL H H
WM EKF. RERKANEH BN ESRESTI, O I IE I B g
PP AEL E T WM T e, R IESE . RS, BN
R A & N e Y Gk K

(2) T2 58

FH 2 O B Pty BT (S 2 IO ST ROV TEBR SR 3, RIS 7 225 8 4l
2R A AN E H SR

(3) N EHEFRERE

A VALK A B IS B DR E Y, MERENITEL
/(1

VB ESRE=EBEAEx (1—FERR) +37IH R feds — R A
H— B8 BB INF=5 WU — &b pleA — BB 4 K b —WilE) 3 - CE Ak
. EHEEH. WS +HA R +E L AMON —E AN S — BT R+
FIESZHx (I —FrfRR) +3rIH PR — AR SO — B2 R &8 A
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(4) Frox

RS Frla e —BUy BN, AP W AT AR e Aol B d
e, MIrPRIEPINBCF 2 BE A RA (WACC).,

n3: WACC=RexE/ (D+E) +RdxD/ (D+E) x (1—T)
A Re N TEA BlA ;
Rd A5t 55 GEA A

D/E: #R#5 Al H 2 7] M3 W EL A H bn 52 5555 I LE S8 Al RO g oP 4 A2 0
bt 55 5 IR EE A

@O M FEARA Re i E

R=Repx (Rym— Ry) +R==RpBXERP+R,
Horr: Re=To KU AR 2
=il KUK 4K

ERP=T1{1 5 KUK 1) :

Re=1 MV U YA i 22
@fi T ARA Rd HIHE

ARAEPPAG I UE H AT A0 5 41 LPR SYRCRIZE, I 8 157 55 BE AR LA
Rd.

2. EBEHR™. Nt

R E MR TG TR SR AL AR T e, AL R E H A T
MEy B B EREAY L5 5 5.

3. WAREFE

TR T AR PP B B A A e s P, PRl SR H S Ak B H
BT E TR K5

4 A+ B AR

A+ B A Al Sk o KT 75 SRR AR Bt
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(Z) ARRUramaIFN
1. BB T
(1) PR EWBRADHT

VPG B T ORI . BT ERE . BRI, fpOE(E S it
B BB W #5 RGBT RS S5 . 2022 4E. 2023 4E SR EMRN I T :

HA7: S0
P se 84
B I4ERE
2022 4 2023 £

1 TE AR 909.20 879.37
2 2ER 537.35 1,670.71
3 U HL R SC 26.42 2,351.35
4 (Be ik 219.12 26.55
FEBEVEFBANET 1,692.08 4,927.99
NN R ON 2.26 9.55
BV AT 1,694.34 4,937.53
LRSS - 191.41%

VAl B BRI J LR AL TP A R ], BN 2023 SEEE 2022 K
191.41%. 2023 FEWNKIE b F+ 2 R IE T 5 5 B f R S, e
RICAIIR, A\ e R B ] 58 2 )R 2% oG B A A 5 v 4 e AR 0k 43 A
R F ARG Tk & UPS S0 H , (5 PRREABH 5 o 15 B 5 5
FoRGHH, SEHURAK 2,300.00 570, %E65 5 BT H K L
KRB EA B AL R R IE A BUE W FEN. 2023 FEAFRITH T
B AEBSHEN T Y, AR IR ETE BRFEE TR R SRS 15 A
MRS SR R SO R R P R G AR U
TR EEME R ARG BEFINERE REGHADUH SEPINE 1,500.00 J3

750

DL 2022-2023 4EHT 48 ANIH AFEA, DAL H #AVE 2 A FIZE 1T H &5
W, Gt 8Pl B - Tl 45 B 5 SR 0 A an F
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Hfr: A
LA 43, YA # 2022 4 2023 ¢
3 INF L AE 9 22
TE SR
KT 14 3 3
T 14 1 3
2ER
KT 14
‘ INT 1 AR - 1
SRR ST
KT 14 1 2
o 14 2
TR
KT 14 - 1

AR G0 T A PP Al SR - IO 55 B S R B oA, LA H O, T
2022-2023 FZME SRR F SIS . A B AT 55 A TR SR,
3 SR A FE R AR EE 38 D 100%; 38 IEER I $iek 2023 4RI H % bk 2022 4%,
2023 RIS EEBIAREL T 2022 FA PTG RlOBOEAE S0 2022 AR50 H £ bt
2023 f££, 2023 FH 1 ANTE ARMEEBCFERER I %, BN R, i
2023 FIUCELEIN 0.00%; SR HL IR SRS 7 52 AF B2 2 4RI i EE BIMIS T 22 FR it
B BEA R T7 Z OB E A, A DL IR U, SRR R A% A
(T E AR, SRR LB 100%; 55l 25 BB 1) 24 ARSI LU LA I

IS g 2022 4E 2023 4

T AR 75.00% 88.00%
B2FELE 100.00% 100.00%
SRS 0.00% 33.33%
Tk IEAE 100.00% 0.00%

(2) B\ T

RIE ICV Tank DG FERIEIE, 2022 FE4ERE TV EIEE 12,9 123
TG, B 2021 KT 61.25%, EFRE IRV ESEHEKER 2022 £
2027 N 31.28%, 2027 & 2035 FIGK N 44.5%. A FFEEFIFE UK IR
W, SRR R B RE S RN A R R SR RIS, Bl E
RS ETIE S SRR BRSNS RS, T 2024 FELAET
VT Efe LAzl 55 R LI AR I I EE B B M IS, 2025 4 ) LIS 1E 2024 4
PN TERE 225 23R E TR B A IR — 2 16% T .
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AR 55 e B ) A 0 RE GRS ATIE I, 2022 4 E IR AT 5
KR (R&D) 4% 30,782.9 1270, b B8N 2,826.6 1276, HK 10.1%. 2
) 7E S LR SCATUE R AR B BB T R, B D BB RS B B
550 TRMMA 2024 4E LLTE T B LLiZll 25 SR A [ 24 4 5605 L 51 0 N
2025 “E K LDLETE 2024 4RI TGl 25 R A B R R NTERE 7L 5 SE 30 R R 4
B IE 10% 10 .

AR SIA Hidfs, 2021 b [H LR EE T LA F] 292.48 1475, it
2025 EH B IEF] 446.92 127G, 2021-2025 FEE AWK FIER 11%. A
FETRB A WU S5 85D, 2023 0T 0R - EHAEHUF MR il 7 S0k 55, P
SRR PRI, T AR A E IS R AR T IR, T 2024 R LATE T
T B LAzl 55 R LI 2 AR B Y EE B B MU, 2025 4 ) LS 1E 2024 4

HIN TR |25 8 TR IEE AT E R SR 1%

I8 25 A7 VIR 4 T S R R i, A VBRI T O ) S AR SRR
Hiliph gt — P m, R EdE, i3] 2026 44 E A JEAH
2 E R A8 TH I K R 300 fZC AR, Fiiih 2016-2026 fEE G K H A
24.2%. 2022 - [EZ KPR IA TS 85.3 1478, 2026 L)1k 243.6 147G,
2022-2026 FE G KZELN 30.00%. B A 1L RN AU IR R 1) % P
AEARYUGE, F 2024 4F DAFETAT B3 LLiZolk 55 28 Y ) 24 R B YA e A7 ) 557
N, 2025 R ELSTE 2024 RN SR 2% f8 T8 U & 15 K2

24% T .

FoAtblk S5 WO T2 BN AE BB SR sk 2 - 2D & i AR A7 A BOR B AR
W, S LEEARFE N, HOA T

ML PA B, R RAE B PN B A T i ahs 7 L 3R

Bfi: HIT
P s
W HIEE
2024 4F | 20254F | 2026 4F | 2027 4F 2028 4F Ji s =
T BRI 1,428.00 | 1,771.00 | 2,196.00 | 2,723.00 | 3,377.00 | 3,377.00
BEEE 3,843.00 | 4,458.00 | 5,171.00 | 5,998.00 | 6,958.00 | 6,958.00
SRS 724.00 796.00 876.00 964.00 | 1,060.00 | 1,060.00
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FATAR TSGR SRR E R e B ()

I H 5
W H 14
2024 4F | 20254F | 20264F | 20274F | 20284F | AK&ELE
TR 363.00 | 403.00 | 447.00 496.00 551.00 551.00
FEWFKAET | 6,358.00 | 7,428.00 | 8,690.00 | 10,181.00 | 11,946.00 | 11,946.00
Hoholk N
B A& 6,358.00 | 7,428.00 | 8,690.00 | 10,181.00 | 11,946.00 | 11,946.00
2. B BATRM
(1) PisEEE AT
VPG BAAL 2022 FEFE L 2023 FEFEE ML AA L R
AL FITG
W H 1 Pt
2022 £ 2023 £F
MERRH 444.89 894.38
NT%H 120.57 543.08
! 13.77 50.18
HoAth 2 HJ 36.87 126.82
FEWEFHAET 616.09 1,614.47
Hoftolh 2% B A
BN A A 616.09 1,614.47
SEVilES 63.64% 67.30%

FEN S A F AR . N LA il HAb 2, RaE
BAREANE ETHES . MR P R BN R RS, EEES
AN PCB HCRIA BN B B, AN T3 I 2 N LB 2 TS,
T B RE A 55 PR R AP AR AR 2 A T Hofh B M 2 BN 57 55
P, 2022 A 2023 FEFAEON, EEPFKHACETE B RHEEPT LS,
2 TiH A S8 CIAURE R Pl A 2 Y 1S K

(2) ENbEA TR

PR H] . AORL SR 2 SR B Al PCB AR 2 T, %k D s 4 B2 FR b 453
PR AN BEAT 4047, 2022-2023 AEREFE YA KX Al PCB AR R
ORI, AT PCB AR KRG EAR N FE; & AT PCB AR PTAE 12 FARAT
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L S FE AT AL 27 RE R TIR B B B0 B TR SS, H ATAL T AT L I
i, RIS SR CUTHRE ) SR s TS 4R PCB AR
ORI BRI, TIN5 S AT AL RIS % 18— 5 L
LTS

NLZRH: 28 2022 £-2023 A TEKTF. I0AFTEMX P15 T %
WARAE I, FFas A T N IECR & T AR BN DA I A

ot

Pifil: #Z2AT M A E, BB A RIS, L0 LEE PG
AT T

oAt S EE/N, 27 SEAR A 5 E VSO 1 EL A T

FAt Y 55 A I AR %, TR A RS .

I CL BT, AR LB ML A T G R -

HARL: JiTC
i H I ity
2024 4F | 20254F | 20264 | 20274F | 20284F | sK&E4E

L2 1,177.00 | 1,404.00 | 1,678.00 | 2,008.00 | 2,408.00 | 2,408.00
NT#H 711.00 836.00 979.00 | 1,127.00 | 1,312.00 | 1,312.00
il 58.00 59.00 60.00 61.00 62.00 62.00
FHoAh 9% H 151.00 176.00 206.00 242.00 283.00 283.00
FEWERAET | 2,097.00 | 2,475.00 | 2,923.00 | 3,438.00 | 4,065.00 | 4,065.00
ST 67.02% | 66.68% | 66.36% | 66.23% | 6597% | 65.97%

3. Pig KM mwmm

WP B T AN R & S B N T B . W 4R Rl . Ol R
e MO EE RN, ENfeRigE . LA MmAL: Wi ERR (7%). #HE
I (3%). T EE RN (2%) i FREBONEER . EIERL (0.03%)
(R O A 5] 440

MR B WM IN. M5O P B, TN B 4 4 AR 3R DUAH N B R T

b

ENFER £ BRI G R4, BAR NG FREBI 0.03%, T E ik
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NI LAR A I o

A5 < S RN ) SN G 1 s

TR
BH WBUKSE [ 20244 | 202548 | 20264 | 20274F | 2028 | k&
i3 B B i3 & F
2§ﬁi%£ybiglz HEE AL 30.72 39.66 45.95 5325 | 6172 61.72
A W HAfE B 13.17 17.00 19.69 2282 | 2645 | 2645
iﬁjﬁ%& Ao HHE AL 8.78 11.33 13.13 15.21 17.63 | 17.63
ENTER & [F &0 1.91 2.23 2.61 3.05 3.58 3.58
it 54.58 70.22 81.38 94.34 | 109.38 | 109.39
4. HERHTN
B SO SR T AT RLHM . M. AR,
HR 8B P47 AT 1 4 1) 4 4 ol FH B AR O o i, 235 25 T o5 B IRON 1 2%

FHGIRFEME . [B5E 2 I ARRARALIE L%,
FARTRIN R -

G

R THENS IR 2022-2023 £ AN THKF, H4E

FEN R BT -

Xt Tl 55 A B

A7 7RG 5

Foftl, SN,

1% 2023 £ R A BTN .

WA B, AROREFEAHE SR B T

T AR A P 25 A 4 A

O ) 3 I R T

v IRAR S ERRYE, MRAE P AT E N e it

WA 2024 4EPE | 20254FPF | 2026 4EPE | 2027 4ERE | 20284F | k&R
e 3k A 89.69 111.91 125.73 141.76 160.44 | 160.44
LN ONER L] 1.41% 1.51% 1.45% 1.39% 1.34% 1.34%

5. B HmMMN

B FEERIR LHM . EABCE~YTIH. BB 9rIH. RS &l %%,
AR AR ZERTR . Wk HAh SR SR AR PE g AL B
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P R B T AR DL A, 258 2% T3 o B SO B 454 A5 B P 244
18] % B AR RASAAT DL, I AR B & U BE 2 AT ) R 2R A0 AR T 4
L

BT BN S IR 2022-2023 4 AN TH KT, Fgs 6 Al 57 BB 3 K 3 4
FEN G E A

TR &P WS AT, ZiRdh, WIELD KPR EE
MEISON B 3R AT TR

S BT IH I, AR B A [ 52 75 77 B 0 F BE B [ E B I M2
T IHE R 2 s

b T8 AU P23 IH, TR &, B AL & R A48,
SRR A A o P, DAAH 4 S

1%

TR, EEONPULH . YORNEAE. (BB I I Hopts Xt
THRLH SR 2022-2023 F N THIKF, IG5 G Al s sk A 7 4
N RECERE ;. PORHHAES A E IO |5 LEREAT 00 s (38 P BB 3T IH 245
WG SR, BT S RIS, $2 00 4 B 7 e LU 70 9, AR <1
AT HoAh 2% F R /N, #2023 SR K AR AT

FHARE A, EZOVINEBUR 9% 255255, TN 2023 52 At
(RiLIE

i A B b, ROREEJEEE PR B I 45 T A A0 EL A T et o T

¥Afr: it
e 2024 4

W s 2025 4EFE | 2026 4EFE | 20274ERE | 20284F | KE4E
EIRH 1,676.50 1,941.29 2,195.76 2,493.12 | 2.,841.63 | 2,841.63
LN 26.37% 26.13% 25.27% 24.49% | 23.79% | 23.79%
Hodr: # k2R 1,309.06 1,521.89 1,733.37 1,981.13 | 2.272.22 | 2,272.22
HUNEES] | 20.59% 20.49% 19.95% 19.46% | 19.02% | 19.02%

6. W45 MM

BEOPAG BALIV 55 3% FH R EONAE SO . P29 MRS

AE S EFONRLTE G iE SOk, AU 8 BB 3 IH 4% AL e 8 3
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I, BOHE S A T T

T

AN BABR A ENE, AR AT I .
G BRI, ARG 55 2% 40 T -

BRI P SR A B VSN 1 L A1 3fe LA TS M SN B 5

B HIT
N 2024 4EFF | 20254EFE | 2026 4EFE | 20274EFE | 20284F | JKER4E
Wk 2% %% 0.06 0.07 0.08 0.09 0.10 0.10
BN B 0.001% 0.001% 0.001% 0.001% | 0.001% | 0.001%
7~ FAbK R

PP B H AR 23 FONREIIBOINTH IR HEE A RIAERIIR , 23R

9k 2023 FEHEAEH KA,
T B A BGE AE An) (OEL [2011) 100 5, H{E R —

THIAS T 5

R4 (MBEB. ERBLS )RR
LN

BHBATIRAE A b, 4% 13%BERAENEE RS, 0 H I E R S bl

it

3% 7

;SEAT RIAE RIB B

o WEVPAGEALL LT m BIHAS CBRAE 7 h

CUEFS), 275 7 SLEE PGP A B A B BB m] RIDAE BV AN o5 N EE 3]
MRAE B B 5855 5 R 5% T B s S E BUBCR A IE ) e B
dn EAE B RIAE BB B A TH R0, N R SR A 52 1 B A RIAAE VIR A1

M R, RO H A s T 4n R -

AL JIG

AR

2024 £ &

2025 £ E

2026 £EE

2027 FEFE

2028 4F

IKEEF

HA(E BRI AE B IR

120.19

140.41

164.27

192.46

225.82

225.82

HoAh i o

120.19

140.41

164.27

192.46

225.82

225.82

8+ ENAME TR

BV M 3 R 55 AN R AR BURF A B RON . Ho At 55

AR L, AU T B
9. FrEBLHN
WEVRA B K T AR BT ER A, BRI 15%, A FILRE

S RARAR 2023 ERSET, FIEFMN 2023 F£H4
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B, AU 5 AT 2023 AERIIO A BUT TEL % 5 A 7 24 OB B
SIS AR, BN A TR T

IH 2024 4 2025 4F 2026 4F 2027 4 2028 £F
BVl B BT A 2R 15.00% 15.00% 15.00% 15.00% 15.00%
T AR PRBE 0.00% 12.50% 12.50% 12.50% 15.00%
LA TSR 10.98% 14.33% 14.33% 14.33% 15.00%

AV BT T SR BERT R SR RN 0 B T, AE TR S IE A B A
TR A& A A% 100% 76 B BT B IR . AN Y A% TR A BT SIZ B f5 ot TR0 Fr 455
AT

HARL: JiTC

M2 2024 £EBF | 20254 | 2026 4R | 2027 4R | 20284F | KEE4E

— . LA 2,560.36 | 2,969.93 | 3,528.33 | 4,206.14 | 4,995.26 | 4,995.26
= NN 1,251.30 | 1,448.03 | 1,794.96 | 2,225.00 | 2,723.04 | 2,723.04
=\ EHB AR 10.98% 14.33% 14.33% 14.33% | 15.00% | 15.00%
M9, Frissist H 137.36 207.50 257.21 318.83 | 408.46 | 408.46

10+ FrIHANHESH TR

ARRPPAS Z AT 737 1H S A0 B BN JE + LA T T 5 RE, — S A
ST AT IH R I 2 0P B s R K = I A M B S A, =2
KA B BN B[] DO AR 587 R AROR B BE T ) CROREFE BE [ B APk
SCHE A BE )5 TR B4 B AR H BB KI5 7 1 58T 9 AN R SR 4% 9%
T BRI B8 7 ) ST Bl R A <o 0 B IHR S A 2 B3 77 o P PR 355 A
VLRC; T 24 BN A BEAE S BT )l B KU B 7 48 R SR T an i 42 9T
IHo HARFMEGE T

B, it
%H 2024 4F | 20254F | 2026 4E | 20274 | 2028 K&k
i3 i3 i3 i3 22 o
BT
PR | g 5.35 5.35 5.35 5.35 5.35 5.35
(2 Ait 5.35 5.35 5.35 5.35 535 | 5.35

11, BAMESTH R
BAME SO T 2GR R B IR S o BT AR B e, BEATE
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SCH AL A PR B Ak 2275 B8 70 I s 1A [ B BE R S RS B I R . Ay
Hr A BT BLAT [ B 7 R R L A TR (S AR BA S IR HACIR Bt
AN LG E L M SRR, 1% 24 S50 (0 SEg A ], e R FF LA
LAY RS D0 R, F A WU B8 B < o e U A B AR R AT 4 L AR 2
R EFF G TEAMES . BRI 480 T

BAr: )i
R 2024 4F | 20254F | 2026 4F | 2027 £F | 2028 | k&
i3 i3 B B F s
P E
WAL S ;ﬁg*’m% 558 | 558| 558| 558| 558| 535

AT

&t 5.58 5.58 5.58 558 | 5.58| 5.35

12, BiRE&Hmammn

BERE OPEEHSRIED TN RIS A
Sl R VR IS T S i, 4 TIN JERE VA 6 R . S
WML AP0, SR AR L P FUAR R B G SR L S0, 4R 30
VP U R, SR SO R R s R, AL E R
AEEIE S, WHOREN (D BRI QKA. () ATERELEY
AP IFTE R SR, (3) BRIERTHeRAR (FRAKE. WHEIe
FUEIE Gk T WA S B G, SO AR VP (i e ] 205 ¥
O, ARG AN TV H S IR e, SRR R
BOTBR TG . R HT LA KM, AR RS
R VOB S AT R R RIS T, T 5 ML 00 P DR 2 5 U K 788
(DL AR 7 U =A% 8 A R B 5 06 3 2 8 4
R

R BV B L B A0, R AR AR B0 BT, S BBV i
2 A ECILRA B, ARV G RINAIY TR R 5 AR I %A
KA EE Y 436 IR T S F %

BAL: JiJt

W H 2024 4EFE | 2025 4FFE | 2026 FEFE | 2027 FEFE | 20284 | jKEHE

i & 483.16 552.64 624.56 713.66 | 812.94 | 812.94
e EY KT -2,981.92 69.49 71.92 89.10 99.28 0.00
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13. HHAEREHR TN

rElgEEE SR E=E BRI AEx (-Pra s+ IH -4
PESH — B8 BT B A

=N — B RRAS — B LB e S — IRl 2 Y (RS B B B
Wh35 9 D +H At RS + B PSRN — BRSNS — BT B3 I+ ALE S < (1
— PR+ IH R — BRSO — EiE B & IE Nt

il B P g A T S T LR R

AL Jiot
TR
T BB ARR 20244F | 20254F | 20264F | 20274F 2084 | KE4E
B B i 3 = N

1| — B 6,358.00 | 7,428.00 | 8,690.00 | 10,181.00 | 11,946.00 | 11,946.00
2| e B A 2,097.00 | 2,475.00 | 2,923.00 | 3,438.00 | 4,065.00 | 4,065.00
3| EELE m 54.58 70.22 81.38 94.34 109.38 109.39
4 | HETRH 89.69 111.91 125.73 141.76 160.44 160.44
5 | R 1,676.50 | 1,941.29 | 2,195.76 | 2,493.12 | 2,841.63 | 2,841.63
6 | %A 0.06 0.07 0.08 0.09 0.10 0.10
7| HAka 120.19 140.41 164.27 192.46 225.82 225.82
8 | =. Bk 2,560.36 | 2,969.93 | 3,528.33 | 4,206.14 | 4,995.26 | 4,995.26
9 | e ENMEAMEA - - - - - -
10 | W BRSNS - - - - - -
11 | =, REEH 2,560.36 | 2,969.93 | 3,528.33 | 4,206.14 | 4,995.26 | 4,995.26
12 | Bk PrfSEiZEH 137.36 | 207.50 | 257.21 318.83 408.46 408.46
13 | M. H#FNE 2,423.00 | 2,762.43 | 3,271.11 | 3,887.30 | 4,586.80 | 4,586.80
14 | . FLESTH*(1-FrEize) - - - - - -
15 | m: ISR 5.35 5.35 5.35 5.35 5.35 5.35
16 | k. BiEEmm -2,981.92 69.49 71.92 89.10 99.28 0.00
17 | Bk BEARMESCH 5.58 5.58 5.58 5.58 5.58 5.35
18 | fi. HHIERE 5,404.69 | 2,692.71 | 3,198.97 | 3,797.97 | 4,487.29 | 4,586.80

(=) WamHARAEE

AR ANy A LB 1, DR Bl Ay 587 174 R SR Wi 28 0 49 A LR
PABTE:, SE—FEBCA 2024 4F 1 H A 2028 4F 12 H, 3t 54F, M BONBEAS
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ARG, 28 BB 2029 4F 1 KSR, EMPTEL, BT AL
R OREF 2028 F YA B I ERKT.

() M ERIHE

PRI A S I IR D2 —BUR R, ARSI 35 40 42 Ak 3 e at
SiE, IR EBUMBCE B AR RA (WACC).

LEE

Hr: WACC=RexE/ (D+E) +RdxD/ (D+E) x (1—T)
A

Rd: A7 fi %5 BAMA

D/E: #R¥E AT L2y 7] T B B H AR 155 -5 BB EL A TH A g oF il A2 0 H
bifoi 55 5 IR b %

T: AFTRFB%

Re: BUaf BF A A

Hrh: Re 2430~ CAPM 8 Re=Rf+p (Rm—Rf) +Rc
=Rf+PBxERP+Rc

b Re: BUREBEAHUA:
Rf: o KU 36 %

Be Al KUK REL

Rm: #HANIHFHURE;
ERP: TR #H1 (Rm—RE);
Re: A MBI T 2 o

1. TRKHARIN R K

i H A B B A T AR, RO $EAT B G B AN BE S0 AT 0 XU AR /D,
NN LIS AT, SOl S L B U e R A e RS R s R .
JE B A Bt — M IR AR RIS B AT 0, BRATIAE B 53 55 T 3 38 £ VR A 2 04
Z CEBGRIIE 7 PRI 10 5 5 G 9l 5 E G2 R AR,
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ST, VMG R H S IR AR B AR E I B B S O 3.7724%,
PAIEAE A RV 1 JI0 RS A 28 %

2. EERATIGPHR R KT AR ERP

J% T $ BN 2 R AR T I U as R L RIAR R, i T KU A 2 R R P T
ot I 22T 3 B I R iR 3 T UG AL 3 R BB 43, IR AN A& T 3 RS i 0 1)
AR . IERf AL BT XU I 2 R — B 22 IR S A A I B ST UR A . 1]
. fE3E[E, Ibbotson Associates [FIHFFEARIL: M 1926 EF| 1997 45, AL
)R AN E R EHF N 11.0%, EHTKIHEGIERZ 5.8% LA XA
2 5 W T UART I B FAN A A2 BT 3 A % 1) JXUSS: A 25 %6 ERP

ZIREE MMM MEFE ERP (IR, FA13%4n F 77 24k B ep F R 7 4%
W 25 % J2 RS 25 % ERP (LA R R FR “ERP™):

(1) EBUEER T ERP K182

17t B S T 3 P B % (B 4 R 1 R LR S — A = I T B s AR I FR B
RE BRI WA 2 RS, (H R R IR BN % BE B I S T 1)
ERB A TE S, S MRS E A NI H 52 B EE T 371 ERP B 3%k F ARk
IR 500 (S & P500) TEEA AL, TATEM S EKEE T ERP N
196 YR 300 1 A& % T ERP A48 %L

(2) BEERERE

REE T T Bt 90 SEARYIW, &) JLERKERMEAE L, HE
1996 £ 2 Ja A @ HE LIE#L, FHER) Lk, FATENSE - E T ERP K )
TEAERAM 1998 “EHF45, BPFEErn 18] X Al E £y 1998-1-1 3| 2022-12-31 2
a]

(3) BB B R EHIERE

PR 300 TEHC S AR SR R A ARAG I, DR FRAT T AE A I SR F A R4
JERTIFER 300 FaE o . XTI 300 FRECE A HEH Z R 1999~2003 4,
AR A e i 7 A AR SR, RIS 2004 SE4F YR 300 45 84>
AEAMER) EIREAGY, TREMBE 1997~2003 fEMI IS 2004 SEEER—#E. 7E
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FRBAE IR, AR R ERP NS P AR, A B ]
AN VI BiHiE 28 98308 33 Bk 58 2R o BB 1Y 4% 52 R A2 LA AR Dy Bk ik i i AT
A T B o N AZ AR R 20 IR E AR SR A s, R
FAT3E FH 0 By B A AR A R B 1 RRAE 0 20, RN Jie S5 7 2R (A2 1
ERERWAEAY,  PAATi SR % B i 4 L2 RO

(4) Ti$7 P as 2R A TSR A KR LA F S i as P35 (H
B 1AERIER i A LAl 08 Ci, U

b PR i FEERIEAN (RO

PO ] 1997 S RUHLMT (BD

AR E R 23 W SR, KSR BR300 A R0 R 4 AR T LA
S5 B $ YRR 26 AT T ST, R B I B AT I R R R S A

(5) THERFEERNT XK R R KM E

N TSR ERP, & ZAEF RO A SRR X i at % R, A
UV BATTR i EHAU 35 % (Yield to Maturate Rate) {5970 KU IS 5 26
FEAS (38 P b A2 B R AR R [ e 21 0 H R R R RGBT 10 FR I, a B
0 H R 4 0 R 5 1) 2SI 2 6 () P BB O R R R R B R 2 %6 R

(6) fHHEL®

¥ iR AT e RSB HT, E A ARTE B s R 45 I R 5 e,
ATH WM KK (ERP) HUE N 6.83%.

3. Beta REIMGE
(D EFESHFIMEAABRA T HERSE A
BT PPAL B H AT R B, AR E B A e K HsinE, Bk
HHEBEITEL XK RIRREEES ., RITRHAEEN LA bkl %
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A R BB A PR 7

FATAR TSGR SRR E R e B ()

AV IEXS S AL K U REAT 0 5 5 Al S P AL AT LR . I

»

S

W

%

S AL R0 R -

B Al R 2278 L5 PP A B SR Al el s
AV PRI 227 B B3 PP A B S AT EAE (B BRAH I -

S A B 55 5 PPl BLRL R 328 M 55 AR RALL 5

s B brdE, FATIEH 7 EUR 3 K B A RS A

PR H 2023/12/31
iﬁgl@ﬂa‘ % 2023/9/30 2023/9/30 2023/9/30
[=]

iR Eizk: A 300 PR 300 YA 300

PG 600562.SH 688027.SH 002413.5Z

LK ESES kT [ & =1 R IES

TR THENL EEMEALE | RN EEMIE A | TR, WA A

F A HEIT T HIET I T TG

R H #A 2007-09-11 2009-05-27 2002-12-11

EHHEHM 2021-08-24 2020-07-09 2010-05-28
SR BT A —WIH : BRI
Thy AT RE S HARIFR . HARGH .
K BE; Tl TR AR FAREEL
Vit Mot T (SR RaiE FARME; FHIELAE
BEE) ; BahiEE & WA, Tokisdlit
LA IS HYLL RGiHliE, Tk
%y HIENIERAT EHITFENL L RS 8
%”iﬁ (Z:é'l\%%% EEAEE# 2 % ‘?ﬁéﬁ E%ﬁ’r:‘ /%, Eﬁ%m“%&%&%u
P S TR Hb TR g;;ﬁﬁgﬁagﬁ o HL TR DO
&)y MRS, iﬁﬁ s Zﬁ B TR A

N R HE; TREA N o | A TFELR

ZE . o b s RS KA 15 i s ‘
AR B T 5 IR K PR GiiRSs: viEE, it
& BRI RS B %%(M%ﬁﬁWﬂﬁ HEARE, HoAREE
Brp A BRSss |mY. Eﬁﬁﬁgg M eyt a, B
ARbd o GEf, AT | " e FEEH A& &
MR LRI Ah s 7% RE R BETH T 2 i B
B ATEOE IR E R IE N HEHE ) 13
BVFAIIE 5 5 Al 4 HAL, BRI
) . (LLEgETH H X I RAE RS
NG AN E 4 (A MNFEF AT
B R 52 5 B AR A I SRS
VERl I E ) WH & EEs. D

gi%QZt A 124,185.78 8,022.09 134,034.50
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RS H BB A PR A 7]

FATAR TSGR SRR E R e B ()

PG H 2023/12/31

Hﬂgl)a Al CA 122,620.57 8,022.09 125,054.76

PRl L H ik

S () 13.84 127.90 5.40

;j_gz Bt O 851,549.86 181,312.27 575,161.68

EENEE

s =~ 535,459.34 157,826.03 435,750.18

it ()

Eﬂk%q&)\ 212,476.30 7,326.47 84,524.84
Cht)

(2) Z2F MK EF M SALATH Beta 3L
I Wind B A 205 55 F B0 40 & A5 % 258 L i) B I S AT AR

Beta &% (GHEIAMN].

PRALIEAE FORAT 3 4 M. B 25484 IR 300,

Weas T EEEE 3, BRI SSATA: AERIRRD: FIR#HT T Ak, R
A ZE AN G Beta RECE T K56 194 VE G A AL 507 Beta R AT 2E
fitth o

woen [ amen | B8 (S et |18 | Ltuna e
600562.SH | [E&ERHL | 04825 | 0.133 152 | 3.63 0.04% | it
688027.SH | [H&E& T 1.026 | 0.1959 152 | 524 0.00% | d#id
002413.5Z | BHHRIFI% | 0.6934 | 0.147 152 | 4.72 0.00% | i

(3) FAHAK) Beta 2%
KA S WA AT (AR Beta 2=/ Beta*0.67+0.33) K SH ik

77 5 Beta T2 AT Beta 250, KRV i H slidsin —
FLAF (D/B) KR iS5 I

A2 AL 5%
SR ARLER] Beta, SKFHE A Tk

S AL A S BEALIN Beta, “FI{EN 0.8036, W FE.

P33 Kitk=g o8l s PP FEEH S5 S
RN | IEFRR | BERERE PR ANV I SATHF U nljv ored Beta
Beta (%) (D/IE) %
600562.SH | [H & RHL 0.6533 | 25.0000 0.2354 0.6521
688027.SH | HJE&= T 1.0174 | 15.0000 0.5143 1.0130
002413.5Z | EHRIBT % 0.7946 | 25.0000 8.7458 0.7457
FIME 3.1652 0.8036
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(4) BB EATHH Beta REL

IRV KA B BB S e A, 7B 4L #47 Unlevered Beta
WAL S MRS BT [ B R ARG Re-levered Beta, AR 4% 24k B4 i 4k
2 W B UL R T B AT MV R 55, DA BU 2 ) 5 AS 445 ) 14 ST B4 A kAT A B Ao
(1] B bR A EE 1

A FiR 22 G AR S R I R Al s R

D/E=3.17%

WEPPAL BT B W S5 AT AT 1Y) Beta= Xt Eb 23 &) 51 B 85 AR 45 M IR X 1) T2 Beta
fiix (1+D/Ex (1—F88i%))

MPTIS RN 15%0F, #E PPl AL B A W S AT Beta=0.8036x (1+ (1-

15%) x3.17%) =0.8252

TR S AN R P A5 3 0 N (R0 A R A W S5 AL AR Y Beta f17F

TiH 2024 4EBF | 20254FFF | 2026 4ERE | 2027 4EFF | 2028 4F | k&R
FSHL % 10.98% 14.33% 14.33% 14.33% | 15.00% | 15.00%
HA AT Beta 0.8262 0.8254 0.8254 0.8254 | 0.8252 | 0.8252

4, THEBVEEBRASFE NRIRER (AFEAIIEBHRZEZE) Re

P PPAR AL 4G BB VRS B R A XU IS 2 2R I, 38 Y 0 MR AU i R
FH ARG XS UL 25 B B SR A B . 0 T4 UK [ 3R 2 ORI HE 451 XU )
MR FE T R B P AR . R B R R 2 S i AR (R4 CR 2 TR 8 R X T
BER R, [ NS RS E R B, P IR 1000 £ 5Kk
AT 2 REAE AT 7t 7e, KRR 28 0 77 2045 5 = AR
BRI 1 2 5 R P R PR 2 (A I RLE G FR W -

Rs=3.73%—0.717%xLn(S)—0.267%*ROA

Hrr.

Rs: AR KIS AE R E; (0<3%)

S: AFESEFEIKEANE AL ITC NS RD;,

ROA: B2
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Ln: HIAXEL.

PPt B AE PRl R AE H 1T 2 2 B KT EY . 4,802.85 376, BB
IR 4.24%, ARVFNG S IR BB USRS S AT il S5 R I 25 i B
T2 F) AR BT 2 ] PR 22 57 0 49 S PP A B R R A XUz AR 4R % 3.00% .

xf T AR KU IR A, HATE N A A E BRI R, — ek
SEVED T EITIEAMG S, BB BERAHE: (D B/ RERE mR K (2)
PR R R (3) i FAE RIS (4) FELE R . AR
AMEFE

5. fHEBIPAL AL B F A A Re (BRABUKZEZE CAPM)
W PPAl B2 Re (CAPM) = Rf+BXERP+Rs
MR 15%0, Re=3.7724%+0.8252x6.83%+3%=12.41%

TR S AN R A5 3 0 B (PP A A2 Re (CAPMD 1T

Wi H 2024 4EBF | 20254FEFF | 2026 4ERE | 20274FEEE | 20284F | Ak&E
FTSHL % 10.98% 14.33% 14.33% 14.33% | 15.00% | 15.00%
Re (CAPM) 12.42% 12.41% 12.41% 12.41% | 12.41% | 12.41%

6. Bl Rd KI5

OB RE 2 (0 A 55 H AT — s L ARAT SRR, BTN A B, ias
I R IR 5 URSE IR /N BRAE B, g P AR A B et 2 5 I WA et (G XU /)
P R, B AP IME, TRBIERAT DU A R BT . &), PR3
#E H AARAT OR3K 5 4R LPR 4 4.2%,  DUAE A URPEAl IR T A UL 2 26

7. IR ERAE (WACC) KIMEHE
WPk #A7 WACC=RexE/(D+E)+Rdx(1-T)xD/(D+E)

MO A OB RN 15%8 , WACC=12.41%%96.93%+4.2%x (1-15%)
x3.07%=12.14%

FRMIIAS R FrAS B R X LA B 0P A B A2 WACC Qi F -
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HE 2024 £E 2025 S 2026 £ 2027 SEFE | 20284F | AKEEE

P9t 2 10.98% 14.33% 14.33% 14.33% | 15.00% | 15.00%

WACC 12.15% 12.14% 12.14% 12.14% 12.14% | 12.14%

I B HA R IR R ESE . BORR B Wind BRI G
() WHEER

1. ™ EHREREFIE
25, S E B SR EITIE N 37,600.00 13 IG.
2. EEEMEF

RE MR IR S A ETE S I EEBE R . Wamikai i A&
HAMEM B, HERBGA AR, S RBIEL,  BERL AR, —
s 5 EE WSS ERMBGR, WER™E. 20t BEPMEER, #
DAL B AR A DN AR E PR B

Bfr: FiTC
s #H A BZ K WHEAMNE | TPAEE
1 | HAthyish = PRI IR 50.09 50.09
X e o | RPCUBRAAHES . PTHEHI T
2 | BRSBTS ST Py BRI 55.25 55.25
&t 105.34 105.34
Zi b, WPRAE A AR E T YRS E N 105.34 T3 TG
3. IEREM AR
208, BMEVHMERMER, B RA AL LT R E M
B Jit
Fg #H WAL FR T T A (B TR YHE
1 HAh IR 2 971 52 R RS TR 57.44 57.44
& 57.44 57.44

i b, WP AL AR E M RS E Y 57.44 T3 TG
4. WA

AR R S A E BEE R AN, Bl aE RN E R,
ZNEMARPRNTE . Lnbr, BEPEERAER, Porb R e RN
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0.00 J3JG.

5. A8 Hfi

PP AL L, P LT B
6. AR A M A HHE

ZiHE, BOR e E=1 A d e ER EHRLE

PEBE = -ARE

M3 A 3 P2 -dE i H AT B A7 £55=37,600.00+105.34-57.44=37,648.00 Ji76 (HL

),

ZREPTIR, WA RE IR A BT AL

MEACERATEE SR 3T T8O,

2.
pd

I

BN 37,648.00 Jiot (KRENARK

PAEZERVE T35
AL Jiot
17 T e
% B R
2024 4F 2025 4F 2026 4F 2027 4¢ 2028 4F KA
1| — Bk 6,358.00 | 7,428.00 | 8,690.00 | 10,181.00 | 11,946.00 | 11,946.00
2| W B 2,097.00 | 247500 | 2,923.00 | 3,438.00 | 4,065.00 | 4,065.00
3 | BB KN 54.58 70.22 81.38 94.34 109.38 109.39
4 | HERH 89.69 111.91 125.73 141.76 160.44 160.44
5 | %A 1,676.50 | 1,941.29 | 2,195.76 | 2,493.12 2,841.63 | 2,841.63
6 | M%H 0.06 0.07 0.08 0.09 0.10 0.10
7| HAh 120.19 140.41 164.27 192.46 225.82 225.82
8 | =, BEMAE 2,560.36 | 2,969.93 | 3,528.33 | 4,206.14 4,995.26 | 4,995.26
9 | . EMSMEA - - -
10 | 9: EMkA - - .
11 | =, RS 2,560.36 | 2,969.93 | 3,528.33 | 4,206.14 | 4,995.26 | 4,995.26
12 | W P mise A 137.36 207.50 257.21 318.83 408.46 408.46
13 | M. #FFE 2,423.00 | 2,762.43 | 3,271.11 | 3,887.30 | 4,586.80 | 4,586.80
14 | FLESCH* (1-F i i i
BB
15 | e A0 SR 5.35 5.35 5.35 5.35 5.35 5.35
16 | Jk: Hizw&Hn -2,981.92 69.49 71.92 89.10 99.28 0.00
17 | gk BWAMESCH 5.58 5.58 5.58 5.58 5.58 5.35
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18 T ﬁﬂaiﬂﬁﬁﬁ% 5,404.69 2,692.71 3,198.97 3,797.97 4,487.29 4,586.80
19 IR 12.15% 12.14% 12.14% 12.14% 12.14% 12.14%
20 . 0.50 1.50 2.50 3.50 450
21 75 IR E 0.9443 0.8421 0.7508 0.6695 0.5970 4.9179
22 +. NS HIE 5,103.54 2,267.51 2,401.77 2,542.80 2,679.07 | 22,557.52
_
23 J\. BitrEhilEi 37.600.00
BH
24 Fu. PEHEFEEH R
R e
ay
T IR O
25 S N 47.90
2 K B
o | T VT
B
27 ;é‘&*éﬁﬂﬁ 37,648.00 KB N R T B ST G S 77 T8

U o~ 2 b A L N =5

(=) EFEE” (AR NEMHMERE
1. WIHFE™

(1) BoEE

TEEAZLE RN PO A T IR S BREEA IS RATAE R H
fil TR T4, K AREN 35,036,395.27 JG.

PRI KT B 2,474.00 70, BN ANRMIE, FRTAmM55E. I
SPGB F 8 20 NIRRT ARG, FEgmt) T & B Mk,
HE B IE O TOwR, A A VPG E A A H A4 E I S AR 10 K i
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TSGR I 84.87 0.23 74.27 0.33 72.21 0.44
A [ B fit 3,194.18 8.48 | 292236 | 1297 1,965.71 | 12.05
JREAS HR T 357 T 3,233.35 8.59 3,596.92 15.97 2,546.01 | 15.61
N AZ A B 827.21 2.20 1,493.38 6.63 1,093.02 6.70
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2023.12.31 2022.12.31 2021.12.31

AR &M/ (=L &M Ee i Eix] EL
ENLIVENE 12,587.91 | 33.44 | 4,008.39 | 17.79 837.50 5.14
— 4 N BRI AR B £ 523.80 1.39 117.91 0.52 129.12 0.79
ViR iline=azn 33,127.68 | 88.00 | 20,181.28 | 89.58 | 13,842.42 | 84.88
KIAfEK - - - 78.77 0.48
LB H7 45 2,619.54 6.96 165.56 0.73 193.62 1.19
KSR AT 102.86 0.27 94.28 0.42 63.83 0.39
K LA R L 7 T - - - - -
Tt fii 641.34 1.70 549.44 2.44 463.89 2.84
186 SEY 7 1,153.72 3.06 1,538.91 6.83 1,665.00 | 10.21
186 JE P43 8 47 it - - - - -
RSN HR B 451746 | 12.00 | 2,348.20 | 10.42 2,465.12 | 15.12
AR E 37,645.14 | 100.00 | 22,529.48 | 100.00 | 16,307.54 | 100.00

i d &R, BT ARG AN 16,307.54 T30 22,529.48 it

N 37,645.14 JiJG. 2023 K, SUEAEE NG E £ 2 RAIAERIG i 2 DA
L A NEAS G % T

(1) Fahhfi

2021 4EFH . 2022 ERF 2023 FK, AT AT 57

R Al

13,842.42 Fi7G. 20,181.28 JAl 33,127.68 Jion, htifa b4~ 84.88%.

89.58% 11 88.00%. 15 A ] sl 7ot £ B A AR NATIKER . & R .
MATER T3 . AR NAST ZRA 3%

2022 K, EHiAFIRBhAE 2021 RN 6,338.86 JFiit, MIE
45.79%, — T, RMEEHEGEN, Eiiaaign T EMERE, SN
RGN %2 B—5H, FEZR PO Z3EIH W& [E & % S 8O Ak S AT
P Z . 2023 K, AR MG 2022 RGN 12,946.40 3G,
FER T AA ] FREREFERG ARIAT, FEHANNATRIE MK Z .

(2) R R

2021 K. 2022 FERM 2023 F£K, EHiAE AR BG5S ET5 5N
2,465.12 JiTG. 2,348.20 JiToHl 4,517.46 Jiit, it s alh 15.12%-
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10.42%A0 12.00%, AT/, 3 5 il AL 5 5

TR A7 A2 A YA 2 ) R o

2023 AR 2022 FAREKINPL, EERPE G 2T AT LSRG T A

FUHLGE B SRR, PECHLSE S NS
3. RERRESIAHT

E ST RS P /ARSI Nt bty 2 Rz SIS Ui | s vk SN v gl i vz <% PRI DS /R A Rl

E

A 2023.12.31 2022.12.31 2021.12.31
mahtZE () 7.33 10.82 4.16
HENEE () 6.71 9.98 3.30
AR (B3P (%) 1153 8.08 17.79
MR RIEREE (5 26.02 174.06 -13.59

e AUEOREERE B= ORI A ALE ST ALESCH

R WIS IR, 2w BAE DR A 03 70 -13.59 174.06 F1 26.02. 2022
A ) RS DR e A B e 2 R A ) RO SR 4 R PR 5 LA T RIS
EH AR TR RN AR AR RAREE, AT BT AT 2022
IR PO RATSHAE R &, BUFR BN — D g4 s .

4. BRBREAIDHT

SRR, A EEE LR IERRI T
i g 20234 2022 4E R 2021 4R
IR R e R CIRIAE) 5.67 7.99 8.42
IR QRIFE 1.56 2.08 2.41
BRI 0.22 0.34 0.56

Ve 1y ISR B R =Bl / YU N2 AL S48 ST I A - 240 AR 0

2« fEBHF R =" A / AR BRI AR T S 280

3. BB R AR =E MV ON S B IS R T B K T 1R

MBI, i AR RS AR R0 8.42. 7.99 K 5.67, M

Af

LA RN 2.41. 2.08 % 1.56,
o8 T E B RS BRI
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(Z) KRXZZHET LT ARMEERR

1. BN RARE L

AN, B E B E SRS ST

Hfr: it

A 2023 4F 2022 4EFE 2021 4EFE
ERIZCON 67,053.77 63,057.10 48,394.18
BV 29,204.99 30,021.41 23,914.05
B A 11,461.86 9,384.29 -541.33
2 RINE 10,795.31 9,248.84 -389.77
A& T BEA 5] A 2 R 10,795.31 9,248.84 -389.77

2021

2022 fEFERT 2023 EFE, b aFERE RS
Figt 63,057.10 Ji 70 67,053.77 Jio0, WK AL B I,

BN 48,394.18

2022 fERE, BT R E N 3 B AR T AN . e, B

>
a

A
KBS, ElAF 2GHZ
TREF B

2023 £, EHiaal BN KRN 6.34%,

H EmR B RIS (FE i Ok =2GHz) HELEME LK 98.14%, b1
5GHz 5 5 AR 28 B 7 i 2% DS70000 Z70 [ LK 521.84%, I Hem
R R I RS MSOS8000/R 71 [A] LLi K 50.21%,

TR TR R B U

e, FEBT EWART 2022 £ 7 AF#EHRKZLEFEEE 5 DHO1000.
DHO4000 Z 1) 155 43 2R 7R 2 4 B N 7] LU 3G R B e Ko

2. BFIgE 10 ¥

SR, B AR EARIE IFRFRE I N RN

TE 2023 4 2022 4EpE 2021 4R
WHEERR 56.45% 52.39% 50.58%
B TR R 16.10% 14.67% -0.81%
S B A A 9k FH G B B 4 R 2R 18.33% 23.04% 16.30%

E: BRI SSARPR T IR

1. WETHER= CEMION-EDNLRAD FEMEON
2. AR =T R TR A T TR & R REENEYON

WEIN,  EW AR SRR
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B AN E =%, TR 7 N T &R R E L SLI0 KRG IR S 5 R Gk
TR RN EFE H BRI BB % & B B RN U B N 8
RS TR . BB B S H R SO i Ak & .

WY E K Gt mmiAi i) (EREFATI2E) (GB/T4754-2017), A H]
HJET “C40 (U EHEN 7, RIE (FE BB AFTE Bl AR TS5
HF651), WA FIHET “C40 IR HE 7,

(Z) FrEIABFRBITIL R & R

1. AN IEATEM

(1) HFNEAEATIERENR

TSRS 2 TR W W, HESMYHEE. YRS W
PESEEE ) 28 Bk 4%, BRI E. 55 E S MEdE LS, Z2ER
KA. ME. L. BH3Ea, el RETIL. E84. Heefbrit s,
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N AR THE I EES A S B =S AT
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HLT 3 2R

3 P oL 7 A 2R Mg EARRE, WAGE, THHRER.
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K B || AT, CMEET (S AT
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Ry BRI E. DEBEN. FIERERGE S BT BTS2 2 M

H

o

QT THEMNS

PARE—A BT I Zh RN H i, Bt dladE s, N AU BN, (HAE
BELE Gy AN T Bk, AN ECT SO AL B AE R IR AR L G EF IR A
Bt TS BRI B O I EAGER . FM T AL
TEAFTEHAC T BRI HAS . SFRREE . &
I EE T IR PO E2 3 ER S N

PRAG 2 =T R T T I R AR AT M A A e I R A, BRI A
METhRESL, & H AN AR THRE, 32 B 2 4 5 47 Mk BT Y vy i 7 oK
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(2) ETFHETLERRENR
OETHETWESES

BEIHEREETR TS, @dAHETHUE. B TSMEWHEIS, Xt
TORL T R G0 N H B TS AT LN Ao e FR s, ERAUFE FIME. ETiEE
AT G 3 I = K

BHERE MR E T A R E AT S A E R AR, MR TS
TN AR B T LR S LS D0 N BEOE $hAT 5 g Tn) L T I i PR A% G it
Pl BEIFEIEAEES. BT OtE T FREE T AR T3t
5 MERERE, KA SE TR R BOVERAMN 2 RER LB, BEH
AT FEl B b3k e e BRIV 5 %6

QE T HENLAIHIBL

BB AR S B PR AR B AR S R TRy 4
PMER: BETHRER “ETHRR” ; RYE &2 & AT A & 1
“CEERIAMMEZR "  BERIEMEIRP IR “ERAAERRT . T AN
VI RAFAERE S AN 7 SR “ FALFRERZE 7, )zl e 58 7 5 4 i b 2R
I

BEHEN AR, iR RAR R TR RIS S . oM
R I 2 B B AR g 1A, DA T R E B R SR A4k
R BRI R e ) FAR R A S, an A A (0 0 FOA R TR S
e BRI TR 3 Bl DR IE R PR R BAIE T AL
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BTN EALSE A
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57 Bif
RiE ERR
% T
Sl PP FAI
BT R

OB TUEARGER T HHENFHINA

TR RS R R T I S AR, AT LA SR U
BUSh e RUEOE — RV RRI U A, LR BT o B R S T
P, TR T SALOMBRIRA A L, W RS ST

PRE o F) B USRI E UE E E OV E T IE RS, R T E TR L
A BT AT R R ) “ERIAMNER” o B TESE TR
PEANIN & m] DL S BB A SR h S B, b (8 2 7] 77 b £ N i 3 it
SN R R IEIAST, S E TR R BT
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g XYLERRILS
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WAz BE& AT A2 ' TR T R A A, Ay 3 8 1 Ry
RIS A e (XY 4 Mgt (Z 40, LFHREE THRIEK, JF
IR B R I R T LUAF RPIRES SR, AR P 4 R — 20 58 B T R
CSURLE

2. BTMEMSTILKIK BRI

(1) IR TR KRR

i T AREREFFG . TR T, 2Rk IR T )
BRORFFIFEE BTG RS . Ik, Bahfbhlis. BREscin s Hraediis.
TH 2R 7 5 2 o EAT ML M PRI, ARG HESD 1 I RS R PR K
J& o JUHZ LB AU A5 Dy it ) 8 G K I S AN SR A5 B i
J&, FERERETEENL. B BAFAEAT L B BORSE B P AR S s,
B EAAER R R REfL . 28 1L.

fageit, A TINEEPT M DH 2015 8 658.69 /47T AR T
K E 2019 £/ 800 ZC AR ML L, FHEEHEKE 7.96%. FHE 5G B H]
. HBRIERET Y A RN A EEEEM T AR, AR5l
BN TR K. BRI E AT T B TE 2025 45
# 1,089.1 {Z7c N R e

EIRBET RSB H ST LN (2019-2025E)  (fZ78)
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Bk HEBEFAEATI 2 CRTFIEESAT WA EBUR 2 ) Frost & Sullivan
(AT e [ B 70 B AT ML AR AL T 37 0T U s )

MR, JE5 . BRI RGA X BAT R4 A B e ol 3t flh, @
TR D I AR, TR O i O T, WK, &
KA. WA T, EIEOVARNF M T B 7 isE Rk g, &
R FL9 A TR i B R il O O, I R I AR O R R R
PR R SR S A AT R, FR R EL B B RS SR U i
HESE X AE 5G BTREIR 2 A TR SNV R, 3 I A
a2 5 R 2PV PUE K A S

(2) BEETRELSTIIR

B R E 2GR AR, E B EAT T RS ARG, G
f£ 5G. PR NLHERE. Bl BRehlE. s miRSE s e Ik A B
FORM, MIXEEGULMIWI T TR BORTI R FEAR T Bl T Tl E SR,
IR WREN ANy 2 b v NS SV U R e 2 g T R W & - ST €S- SRR
AT . R, HEE SRR S RO R B K
WK, NI E A AR SR AR BT R T

2n

52 g T B BSOS ) K 0 SCRERT R Uit Pl R s e Je, A L R R A
WL LF mdE K, Pl EAEE T E T S eRRT WL ELA =2
—, EERRESPRANEENTISZ —. WaiE, o E T E ST
B 2015 F 2 2019 4R PA 15.09% E S E S KM 171.54 1275 K 2 300
ek Pk o eI A S T I UK A 2025 I8 3 412.8 /27T
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HE B FREMETT S AR (2019-2025E) ({Z78)

450

412.8
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350 31 338.5
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0
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Bk hE AR AETI 2 CRT RS AT WA RBUIR 24T ) . Frost & Sullivan
(AR [ R0 AR AT MV AL T I B e 75 )

3. BT R LK R RN

B EATE FArE RIS, IR, TR R IR AR AR E
RBAIT R 5 GEaAETRE R, (B LR iAW b7 IR B, B
A, E RN E NN SRECE SR, bR R T . 2024 AR rp E B
IFF AR R 2 4t R s AR P i R, IR R AR ) il
SERK R B, R THEA. Ak, g Rkl
JeRIX o BEAE & B R ROR ST 3 [ 55 DA SR AR B R R
1T, B HEATL I R SR R .

I ICV Tank ADE T &MEFE, 2022 4, SIRETFPLMEEE 129 12
FEI6: B 2027 4, AFRETIEAR P BLK A F) 87 {43670, HAEFH
KR E 2022 & 2027 FEHHN 31.28%; F| 2030 GEHLAR AU KA F
1,197.00 1235750, EAFEHMEKRE 2027 £ 2035 FHK R 44.5%, 170N 5L
IR HE) ™, BEHURIE . = %% 5 B R D 7 S48 3845 D K 1R ) o
TEBEJG 1 5 2 10 4R, &=\ AUBLRE K 1) 2035 4219 6,070 1455 TC.
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R T it ENL, WBE-MIT PR T 256 &1 LLARIE T b i J5 7 1 & P A,
2022 3R EZ AR ANE T AR FE U ENL, ST 512 MET R
FESEILSE AR TR R, ORIk — =SB E N & T L.
X —sL g s, BAFEFIFHENERS. RIEvTamEdE, 2022 4, 4
BREFIEINERETIHEA 1.60 123E7T; HihH] 2025 45, %017 B
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4 FREI2 A5 BT AL 2 S SUR T T 7RI K SR #a S

PRI T BN ZEIE MU 5 A Rl P EIES, REE SR
122\ B ERRE R RS 6, SR B BRI RE vl 12, bR 2\ b &
IR TT SR N T R AR . R RIS TR dE 15 S A

(1) BRI FUR

LK, BEE Ed AR, o BRI R et R e, RN &N
F AL ANVR A1) 2 At — P RwE, R R AT R AR 25 A A AR R, BUGF
AR R AT LT IT

AR TR REERS T R ETHE S R SR, 2020 4F,
IR P REREBIRG TT I MBIER] T 26 123570, AHEL 2019 K T 13.04%. H
dr, R ERE RS TR 155 16ockit, SRR 15.4%. 2021
EAER TR IBBORS T  MBA S 29.4 123570, H EDE IR 55 17 3 FUAR A 2
175 4270, BEAE RRIEIK B A RSB PREI G, Blt2] 2024 FrjlbiEk DA
TR A 51423570

ITFE SR A ERIE R TR R ST B g K, 2012-2021 45, 4 ERIERE A R 4t
s 29 P b E 188 Wi, BRI EFAEH. MIEERIESFENEE, HE 2022
12 AREAEPREK DA 332 B, fEERE —, RTERE (499 ).

SRR T EHE PR K, REAE TEREZ L ELS 53 A
FIATI, LA A PR AN S 7 i PR BRI R 76 2013 FF 20, BT
B R EZBATT RS, HEITFK Skybox. PlanetLab 5524 W FH4EHE H &
FURERR DR, B P E S O HES) R PR R R E B & iR
W B, S TATIEORE, 2020 SE4ERTE A PERE N 451 P, H
TR LR 410, S 90.9%: SRR TLEN 1148, S 253%: HT1E
R PER 93 B, L 20.6%; HMERTEN 34 B, S 7.5%. ¥R EL
T RASHEFA B BB, R 2024 4 ARk L IE K TR TG IE 5112
%76, HiE SR PRl O T A, Th S 75%, [ E s R
BRI 10% LA T .

A, BEXBORK I SCFMG S BEER k. BEEE (“t=1" B
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TR T PV R R i AT 3 B 7 v o R R R TR B IR 45
., KHBUF A& 5AREGE (PPP) SRR DR S/ E, Mdmilk T
BRI DRREDACRI A . D7 BRI AT IS 2R E 5 s s AT s
5 S, B EMEEA R, K TEEBF W RESIANTZNL, T
BB NI AR R R B Sar B TR BB i 75 R th
BUN 35, TSRS K AR EEIESREE, 2015-2022 4F A [H i & T
EAT\ A i 56.1 {2036 2 130.8 127G, CAGR 1A 12.86%.

GakE, RETDEBEEIASEBOR: #i UCS LR ELNE, #E
2022 5 12 H, WERERDEEALRIY 32%, MLEEER 79%H7K- VA EK
Tt A KEM AR AU, HEShmER LR KR, HEAIER
It , 2022 AR [E LA R FEE R S AT 113 4470, Horh TR R Rk vt
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BeAk, 2023 4 5 5, TEBEEBEMEZR B RPEAE GRS EIE . #
FHIUE 4 B L SRR T gidie (b R SCEE 2035 R JARIK D, g X R
FHIRBERE P R AR R F bR LA SE R R DT [ AT TR
B, FEGEH T INRIR SO R A B AN it i 38

(3) i S Tk

MIMO HAZIF 5G M5 RAREHEF R GHEER. BRET
5G ZAEM IR & EE SR RIS . B LM 2G/3G/4G KX, RE&EEHA
2/4/8 ANty o TTE 5G BHAR, Z2 ARl ii@ G B R I 64 ANl 1 KLk,
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B, @ 2RO S EORRIY, 5w BN E S A AT AR, U-
MIMO 537 54k Sk 3G5, 0T LS a0 B Ak il b ) g 6 FH P R0 s 7 M ES2 90
BrEr, MU-MIMO 5ZH P ZiRE CEEE, SCMRGgRE. Ak, ferEss
S B B ORAL

2023 5 6 12 H-22 H, HEFre 50 oL BaEE a5 Lt 7t 4 5D L
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