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N WA A 5 — R (B A A 16.00%I1 ) 100% AL, w3
7 [ %% Z3 (Rl B AR 5 35.09% AL, Sk 2w (S Brdas bl N

TRIINTH [ % 25T 2004 4F 8 H 3 e, iR N EBUN B S EF L,
MREEFIEAT NS, HHFBUIRE B B % = A T W B R B

KRB R RIE T 16.00%19 B4y, A7 AR S [E] i B B = T )8
BERAT], RPEgh WEEEET (ETA R FRRAR G B E S B ME) e
1—EATB N .
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FIMARBFER R HEEERRAL

100% ¢
24.09% o
BRI X B B R BERH R A 100%

Y
100%  y RIS R AR AH
T B H R R AF
5.22%

EYIMAR” SR R AT

<«

A 4

16%

19.09%

A 4 A 4

FYITRE W BARHRAF

(0 REERE=ZERFINTHREAEEHETR
1. RIE=FEFINTHER

R T B AL — AP IBUR R A2 A28

2. RIE=EEXREFFAHER

TR T A5 =R R AR TR W 7 B

(B) RREFEVEERER

R F BN AR AR MR G oA E & soel (RO A== i
KA S, FEE A TR RARAE W) e @0 AT My A 451 5 Hu A

Bt L TN TG A 4E R, LR AATIN RAR . R & iE K,

DLEE A FE 4 3 1) I AR ORI R AL o ) b AE VR S A% Ok 55, BN
Bt =AFEROP K, BN B R B E SN Bz 4 E T, 2as3
85% /-ty , RIMH T RIUFHIR AR

el =, RV E B E SN S5 RS B A s Dl an T

By Ax

7eam (3 2012 1-9 R 2011 £/ 2010 £ /& 2009 &
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Tk &

" 8 | LLEM® £ FLE (%) | &% BREM® | &% EEE (%)
1S

HF | 14,576.42 78.99 27,918.35 88.25 | 17,651.54 77.03 | 12,353.83 67.40

BB
. 2,898.31 15.71 2,721.03 8.60 | 3,489.26 15.23 | 4,093.29 22.33

kel

TR
. 934.04 5.06 995.41 3.15| 1,773.03 7.74 1 1,881.59 10.27

kel
it 18,452.78 100 31,634.79 100 | 22,913.83 100 | 18,328.72 100

AR RR A S dle g R, AR LR, 2 mPREE— DT LG, S b 9204,
LAZR SR SRRERR N A% 0, LU IR AR B b MR 55— A 177 L
FUbR, 1) of Dl S DR ok 55 PSR SR, S kAL brdEdl . B Pfbass
5 JIRTT 2% VA (R P [ B AT A% G VAN B3 BE 0 A3 5 A e Bk v [ 2%
Arb s RAE I BT A Rl YRIRSOR R EZEN T Y000 W 3 B8 1 2 b At
FIOFRTHEG B QIIE RE Sy, MRS — Skl WAL R s
BRI, $RTHIRMEAME Gol 55 ia 8 K, ARG T AR D EE Ty, DU
AFRTHATML AT, SIEILA 7] PR e ies R o

2011 4EJE, AFSERTARATFRAT, SV SR 572 (470, LB TR
PO T o S SV RORELE S, KR T b
R A, B AR, R R RS BLR R )

(%) RAEE=ZFR—PEEUFER

MRYERIR T30 =2 T A I 954K SRR 2012 SE =4, WRIRFE I
LS5 HE T

1. IE=ZFR—HEER~ R RE

B AR
W H 201249 H30H |2011412831H | 2010412831 B | 2009412 A 31 A
T R 134,317.41 106,196.42 65,846.88 62,335.68
Uiyl 34,785.04 17,208.77 28,552.72 25,801.63
19 “TH N &
ljﬁﬁﬂff*ﬂi‘*aj 97,531.62 88,987.65 32,509.21 32,009.63
% A A 2
DR AR AN 2,000.76 - 4,784.96 4,524.42

2. IE=FR—HEEFER
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B A

I B 20124 1-9 A 2011 4 2010 4E 2009 fEHE
ERILVON 18,452.78 31,823.02 22,979.74 18,414.22
B A 8,557.38 -498.98 -88.45 -1,012.49
A 8,543.30 964.32 898.54 -986.52
b HET BT
2 ) B AR ) 1 A 8,563.72 698.02 568.76 -1,290.51
i

=HEER—HEENERER
B AR
I B 20124 1-9 B 2011 4E 2010 4E /& 2009 £
SR B I LA T 1 A -1,123.17 -1,879.02 522.3 171.54
B IEBh E I & A 19 5,410.99 1,064.27 -5,754.53 -3,848.77
BB A A T 1 A 16,219.46 40,445.84 224,61 10,488.40
I T4 S5 A W e 1 T 20,511.70 39,630.25 -5,007.32 6,811.17

=\ RS AHEXRFR

(=) BE (FE) NEFFER

1\ /J\

HE CRED B8 IRA

2. AMbyEMN5: 310000400108560

3. AFIKH: ATHR

EAT GREREAED

4, VM. BiEERE X 22 555 5 207-219 =

5. FE A B Ll

6. FEURAN: REM

7. WFEA: 35,821.65 J1EIG

8. AT HBA: 199543 H 1 H

9. Bl EICUE S [E/HBLY T 210106607325709 =

10, & ul.
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S H PG S AT, LB A IR A N AR SS : AESNILE B
IS PSR A BB W o Al 1 I L TP IR £V B2 P 5 i e A BN
LARMEARLR s (3) £EHH BT A BRI A b Bl 1], ANFH™ i K BBk
MIBFIIT A, Feb WO AR R, IR RPN AR IR S5 (4) W HBLTEE 1R
BRSS9 HORIB 24wl A H A BT oA T {5 S BT OS5 R IR 555
(5) AFLIAF AT NI AT Pricst Ak ik 55 oMk 555 (6) N HEEA ]
KRN Prcst R gt e g s . (A KIEE S 0 i dh e
B, W R VRRTUEE B A Y, F I S OCRUE B HRR, 3 RAT O AT
EVFAIEAE .

() BE (FE) HWHRARE

T b [ 2 v ARG 22 i) PepsiCo Global Investments B.V. (LT fii#x
“PGI”) fEHAE NRCALRIE Fifgin o b s 8 ik, 1994 45 12 H 15 H,
Zerp A N RILFIE DX A0 5 5 5 G VRS IE, AL T A48 51 %t 74 [1994]0202 5
HEAEUES, T 1995 4F 3 H 1 HAHL T L i T i A7 B0 1w A ) Ay A
¥ 015902 5 (i e ARNIE NENV MR . BR84S 24 10,000,000 7T,

1996 £ 3 A, £\ ¥ CHED HPFa oo I, HF ChED
VE M2 A B 28,270,000 5275, BT 10,000,000 5&70HY 2 38,270,000 5.

1998 4 10 H, &\ (hED FHSYoE ARSI, a3 CPED
TE I A3 i 36,000,000 £ G, B 38,270,000 ZE JGHE A 74,270,000 ZE TG

1999 4F 12 H, &4 (hED FHSvoE LA b, Ha CRED
R A N 55,466,517 S50, B H 74,270,000 3501 4 129,736,517 £ TG

2006 ¥ 10 J1 30 H, A Ch D il #F Fos il [ PGP 1 1¥) 100%
AU AL T E Rk A (B ABRAR. | (hED F 2007 455 H 16
I 28 rpre NIRRT 1 2%ttt A9THC 17 59 19 s 4 8 % 72 (199410202 “5-#HEHE
ik, JFT 2007 4 8 H 6 H AU T BB 310000400108560 (i jmy) AMbik A
=570

2011 4£ 5 A5 H, W3 (PED WdFERHFSYIGL, HF OPED FHEA
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111 50,000,000 &6, B[l 129,736,517 30 4 179,736,517 G

2011 4F 12 H 1 H, HF ChED Bd#FEFRSRB, TF ChED @psAs
14711 81,000,000 %G, B 179,736,517 % JLH % 260,736,517 3t

20124E 1 11 H, B OPED @BdEHERSYGL, HHE (PED EgA
#4910 97,480,000 2575, B Hy 260,736,517 25 G 4 358,216,517 2570

Zt, [E CRED EM AR R R R AR

(=) BE (FE) FELLZRERREEVSER
FE ORED MBI AT, A E k55 2R

XA BN FH RS YOR™ dhAE H A A

AL, AF CPED 28 Aol

B AR

&= 2011 §£12 B 31 H SRR 2011 £ 12 A 31 H
i 29,168.16 RIS K 79,277.34
B ks 81,227.84 AR 4 1,986.96
Ikl 11,086.31 Ao K 7,169.82
FLAGR 15,176.02 e g A 784.64
ksl 87.61 Uil 89,218.76
*EW@%%KE}J%& S A 132,234.04
Sl eEs 3 105,411.81 PN 32,095.28
KA B 2,363.50 RN 14,492.19
[i] 7 Y 1A 132,42 Koy A (23,290.32)
5% T 244,749.95 A ER AW 155,531.19

2011 “FJ, T (E) $EE 53 59,103.71 J1 UG, {540 59,252.45 F TG,

(0 BE (FE) RIUZHREERFER

1. BEBUz I E

FE CPED U8 A H ARSI, 201292328 H, R NRILA
] Ry 55 FSHTLTEE 1 77 3 2 ) RSN (1 S JER B, AR AT OG5 24, RV AL I 4l




JFRITAS AR b P2 AT B2 W) AR AT T 71 2wl A8 T 10 23 5 PR ORI e A
IFARBRIRYORHRERE A Y e 71 2 W R T 4 BE 42 B o ] A1 SRAT eI 1K
it P S SYO R A g 2 4o 1 5528 WIAT AR SE AE 201555 HiRs £ HRETA 1 2
(RO B LE A 38 i 302006 AR = (P D SRBERIAHSCUENT, AR A 45 It
R EEEH, TR CRED RAERISCR D

JRENT R 428 R A PR 2 7]
905% v

SRR AR A PR A )
5250 w
e T 4B iy 2 11 PR 2 ]

100% 4
HpEER Y (R ARA T
100%
P CPED SRARAE

0% § 3
YN AR UORHAT IR ) FEHRILA 22 5 AL

2. FERFERIFR
(1) SEbntzhil s — B £ ey IR 22 =)
FE CRED &5 BTG A BR A = o HEI 2 e AT FR 2 )

1996 4 2 HAEFBIA AL S ITE R AF B, & A0 EHUX 5044 1) & b Al
YORMER], 3224 b [ G- R 8 5 (T R SRR 45

AR BRI 2 TP R (2010 AR T, B AR, eI ) 5 20 55 i A

R
Hfr: T3RIT
e 2011 £ 12 A 31 H 2010 4£ 12 A 31 H
3TN 5,808,774 4,891,412
s A fod 3,122,508 2,522,225
JBAR A i 2,686,266 2,369,187
5H 2011 $EF¥ 2010 4E
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BN 7,866,580 6,681,482
B 662,976 746,774
FIE 774,142 835,252
A 610,870 701,052

T RIRIM S M QA B TN 55 AT IR =l T
(2) ME—BRZR—rh EERARNY (R IR A A

HFE CPED e R P EER A (B ARAR, & FIKEE
WAL R TR AT, AL T 2006 4F, VEMEA 2 £00, EEMS IR

B BT

'~

3. AT TEEWRE

AR T2 Crp ED SR BERAIER UL K], R A 55 B I 5 A E 2 H

Had CPED XM oL F

= TREW EMEAR

EFS - (EFER) Rt

1 WL FE] SRR PR F 305.3 (A AR 100%
2 TRBHE ST SRR IR 7 57.6 100%
3 ARV H AR OB R A F 35.0 100%
4 Kb\ AR YCRHE BRA 7] 28.0 100%
5 J7 N A RO R 66.65 100%
6 FE N FET SRR R A 19.764 (AT ARTD 100%
7 PR RO R A 17.845 94.40%
8 RIIE FH RO IR A 7 12.25 90%
9 R F AR YCEHE BR A 7] 100.00 (H A AR 88%
10 T B AT SRR R 150.00 (EH AR 80%
1 V82 1 AR CRHA B A ] 5.0 80%
12 22 AR ORHE R A 9.0 (AN M} TEHD 80%
13 N FE] SRR R A 11.0 80%
14 HF A RUOR GO B IRAH 39.25 (H A ARIM)D 75%
15 BRI (BB HRA 9.0 70%
16 B B S ) SRR AT R 6.8 70%
17 JSHS T SR YORMA B2 ] 6.6 70%
18 JEITE A R OB R 14.119449 65%
19 KBET AR B A 7 20.0 57.50%
20 I AR ORHE BR 2 28.12 50%
21 Pt AT R ORAT PR 7 16.0 50%
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22 BUM E F AT SRR R 2 7 10.4 50%

23 DL E FH ] SRR B2 7] 9.8 25%

e mg CPED B9 AR BEAA RN E 3 2%, i B SRR A BN | 3 25% (0 %
B D I E i vy A s g 25% 1 RAL .

AN FENY 55 1 D T S AR SRR G i R A R
(R BF (FE) 5ETARAXKKXRIA
1. B% (RE) 5XRREMXKEKXFR

BREAREREEZH, 038 (PED 55ET IR AR bt
AFAERIR R -

2. BF (FE) MFARERGFEEISREEARNBERL

WA SRS 2 E 2 H, EgE CPED R R 7 T F i 4
HA

il
o

(79 BE (FE) REFESEEARIFIMER

A = CRED HREU], f8 ChED Bal 1 AR ATBUE ] (5
SR IR RSN AL T fg CRED Rk WEN MRS &5
ABAT RN ERRFVRIR . MR AATBUE T R [ (PED B2 HN bR
TN RSZATBAE T (HUEZF T W MRS IR, AR
WA T 45 15 FAE T g Crp D AR IRAT O  BOR RS R A SAT UL T A

(F: FIRFE YR APbsvER 5 K 447E 1,000 Jiocbh B H 5 E 3 (P ED 2011 425
TR 10%L L
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=\ XSWFHATE GRIIESR) HEXFR

—) FNEFRHELRFR

Ak 44k IRYIET 0] SRR B2 ]

e TRYITH s i DX A el SR M) 0 Tl X

EEREN KA

WA 1,225 J7 3£ TG

SR BEA 1,225 J7 370

NCIENE TG A T A W

BN 440301501122093

BV F 1995 4 12 J] 20 Mk 42 2045 4 12 J] 20 H ik

2B PEFR B A A ORE T T E RS RUORE, e BRI ORERI R
RRUCRE COgEAe. mmmfk, SRy AL e OB =D T AR E H
e EEERRSCH A PR 20% M, Tt .

(2 FMIEEMHERE
1. 1995 12 A, FRYIEHEMIL

19954F12 15 H , I 51 HEAR BT I A ZA O T- WAL AMG R E Ak
U FARPCRHEBRA R ) GRS 705 [1995]800%5 ) [H & 1
CHEED AR S SR H ot AL RIS =, RN S o AR ol 96 761,120 )7 7T
1995412 J116 HRYINFT S HUAF AhAE A IR A5 BEIE 7 [1995]0546 5 A1 i 43 58 Al Atk
HEUE 5. 19954F12 H20H , I E S HAS [ 5K R AT U IR AU 1) A B
F 106957 S AR NENVIIR . ZEYa D . A s | g R i,
[ 5 ok LA BRI ORE CRLARZE S k. SRV REARORL = A5 5 A
20%41H .

RINZE G5 Do 255 BT H R RS i BT i: 5+[1996] 5016 5 (4 B4R 7 45)
TIPTS5 It B AN AR - (1998) 25B0145 (IR Bikdr) , kiR
DT F B2k 70990 1199647 7 10 H 1199842 F 13 H , 73 1454 58 S iRk Y1l vy =t ¢
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¥

BRI F L e A G A F -

B& HESH (FEmD i B b5l
H CPED S A R 672.00 60%
RIS SO B A7 R ) 448.00 40%
ik 1,120.00 100%

2. 2001 £ 9 B, F—Xxi&E

20014E6 H18H , RYIE i Fias il ok v iU %8 105 )7 36 0, Ho A VR IR 52 19 %
A2)7F T, HE (PED #9637 35T0, WG FHrE Mg AR In51,225 )7 G

20014E7 H13H, YA v 45 2 Iy e 9 i - [2001] 55 0945 46 %
A XS AR BE G AT T 50 UE

200148 H29H , WRITE AR5 = Y B (OO A B AL v I T a] SR ek
HIRAF R KAE ) QRINEE[2001]B15095 ) [F]mimkYI F F %

20014E8 H10H , RN FHEUS B I Ah i B b MEIE 5, 20014E9 521
H, WY S8 T AR % 0 TR AR T B D T2z, FRI T 8T i lkyk NEl
P,

NV SAASTD IR Y TR i) e AL I

B& HEESH (FED i 7% bL 5l
T CPED #sA R 735.00 60%
PRI R 5 S B AT BR 2 ) 490.00 40%
il 1,225.00 100%

3. 2007 £ 3 B, FE—XEiFiL

20064712 H28H, WRESHH CPED BT IBRAUE LML, K H TR R
DI 910061 B AL £A105,000,000 e 5 ik45 F g (R ED o [WH, RINEFEFS
PABUE I R R E W H FH CRED 007 8 AL, il H TR 10%
TN E BT

20074E1 HOH, YT AUFALH E (2006) JRIIE S 4551628845 /N IF 5% TR AL
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HAl BT 17 /A IE
200741 H29H , RYIT 2 5 Tk Rt (e T4 3 Al i i nT SRRk
HIRAFRAEALALE Y QR T ¥ E[2007]02795) [Fl AR IKIBALEL L

20074F1 H31H , ¥RYIE SHEUAF 3T 70 s B9 Ak b fiEiE 45, 200743 H 2H
RIS T TR S0 T4, IR T 5 A B R

AR AL SE e, R F BB S R b -

B% HELH (FET) HZ el
B CPED BRHRAE 857.50 70%
TN R = S 7 PR A ) 367.50 30%
St 1,225.00 100%

4, 2011 £ 1 B, FEXBEIEELL

2010 4= 11 H 19 H% 2010 4F 12 H 16 H, HIEERHHTE AN FH 5%
BRI 7 B 5 T A TP R AL . AR SS  H, 57— a skl
T3 o M PR G AH DGR, B L3 AP iSRG LR R2 . 2010 41 12 H 17
H, WRFESAREACZ LT aH (hED 85T OB LE . AL
RYNE 5 5%, HR AR T 4,800 J7 76, B HAs A AR T 4,800 7 JC.

GRS TSR B2 Das R O T iR ARG BEARME R I 1 0 n] SRR}
A RN A BB PR TERIRED) 5 FIEARIBREE AL

20114EL 1L H, N S0 58 EEAR IR IR L 1) TR A S T4, JF
ST AR ) (AMEVE NE LR

O IRIBBUE LR AR Y S A R T

B HESH (FED H % be il
B CPED A WA 918.75 75%
PR R 5 SO B AT BR 2 ) 306.25 25%
ot 1,225.00 100%

5. 2012 £ 1 B, F=xpEEEiL
2011 £ 7 H 27 H% 8 H 23 H, WRIRFEAERINERA P2 ) BT 8 FHEERE H
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BRI 3 15% M BAL . BB HM A A H, L= — AR 77 7 3 CRED.
MRS RAZ Gy ARSI, R AU L3 NS LR 7. 2011 4F 8 A 29 H,
A EFE CPED 88T (RBEAEDND, BEZiig NIRRT 14,400 Jj7T.
2011 4F 9 H 6 H, YIEEE B S BTz BB iR T G BURE 5 %EE
15) (GZ20110906001 *5) , UEBHA K LAl 521k & 7 $&AC IAH M RLEL A 2L,
A& TAT HRFE BB BT o RIRAL 5 DRGSR T 50 L 3 Bk iU 2011
SRS SRR I AR A BUERL . 2011 4E 9 H 26 H, I RM: TSR Bk
Dias T OGT P AME B AR I E F R SRR BR 2 vl 45 B8 2 AN AR B 1)
) o 2011 4F 12 A 22 H, FEIFESHEH OCTREAERIITR = SR
ABRA VI ERTEEA T R GEMVFRT (2011) 2030 5) , FEHERAE
FARBAE AL 2012 4 1 J1 10 H, I F 58t 15% B4 ik TR A T

AR L SE e, R FBARL SR T

% HEEH (HET) H 2 EE Bl
A ChED JEAR A 1,102.50 90%
RINTIR I FRA ) 122.50 10%
Gt 1,225.00 100%

B 5 =B L AN 55 ) 4 75 2528 2 H R A S M R R 2R
AL

DRI FT HEAFAE H BEANSE BUGEI H SiRA7 BT Do

(2) ERFR—REFELFERER

GRYINE 7 i 32 2O 25 PR ARSI 71 SRR, BRALSE R BRI TR
NERE FT SR AR ORI, IEA M AN ORE, ISl #URRE . L. SR
T SERIEE S AT RN BRI, REEGAEUCRE,  EANA 1) AN

PR ) Par’
PRI

2010 4, WRYIE S i 32 is ik 8 S g, 7 b i 1 B
DY ST AL AP E S AR SN

2011 SEJZ, WY FLE GO PTarss, (Ha2 VR BT 3.
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2012 4F 1-11 H, WIIEH F#HA) 743.87 J1 7T,

(W) EEUWSEE

GRS BAL A I 2 55 FR br i &

By AX
E 2012411 B30 B 2011 4£12 B 31 B 2010 4£ 12 A 31 H
SN 56,253.79 80,175.81 85,676.99
B Ak 29,499.10 54,642.26 60,027.53
JB AR a 26,754.68 25,533.55 25,649.46
i =] 2012 £ 1-11 B 2011 4/ 2010 £E /&
EDI 161,317.90 186,642.54 156,960.13
B A 1,216.22 -429.33 -8,925.81
R S 1,459.85 -366.94 -8,747.55
! 743.87 -115.91 -6,742.10

T BRI S50 O A KA I 45 B i, Jf L T KA 52[2013]000007 5 i 1455

() KXZSGRPE SR AE= AR

PEEAS B2 R IR B IZAT, RN S8 VR P PR e . %72 DA
SR, SR AR R SR, A PN TR, SRR BV LT R I
Y F10%BAF-20124E11 H30H W T M ERBEAT T VA4S, AR VPSR FH A 2
FIRESS VT FARE AL IO ARG TVPAL , FF e 2R U 35 7 I DTAN 45 JRAE Tk 4518 .

1. BASEBY G TER

AR VPAG SR FH A v PP Al 5 %8 77 R4 64,300.68 75 TG . H i R AR
29,499.10 /5 70; VAN G M7 % 7= 34,801.57 )7 76, VEAl14148,046.89 17 71, H4H
K 430.08%. TEA NN N

B Ax
e MENE WENE HEH EERY
BT 18,147.08 18,558.37 411.29 2.27
ezl B 38,106.71 45,742.30 7,635.59 20.04
Horpre [EB™ 34,430.25 38,951.61 4,521.36 13.13
T 2,336.62 5,553.67 3,217.05 137.68
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Wi W EMNE WA NME HEH HEERY
HIE AR 1,339.85 1,237.02 -102.83 -7.67
e st 56,253.79 64,300.68 8,046.89 14.30
ish difit 29,499.10 29,499.10
Fifoi St 29,499.10 29,499.10
gt~ 26,754.68 34,801.57 8,046.89 30.08

2. WrEE AT 1R

AP AR DAl AL R T, A R A DR 4 P A A b U 23 BEAS A AT L LA

il 5 VAR SN EL I DAl SR 2

FARTE IR DL 0P A 1 PP A AR (AL 28 BEAS N o LA SE i 2 i
REA LA EN VAL 25 B @i i E ke B LR (FCRF) I8 3 2 i3l
R e ot A= 4 7 1 TP o | /S 1 N 7 1 P & SR B
HAR AL AL A LA, AECEERN b, FNERATEGT55, TR Pl Ak B 4 42

T E UK IER

VR EEARIR . V=P+XCD

A Ve

DLkt P =Y FCFF @+ 1)

. FCFF,: Ak

r: ?ﬁfﬂi

t: BRI RREE

oWz g= gl

Il:t/

IO

t N

PESE RO {E

PG A AR A R A (R R BEANMED
P B AlALE N
Cio WAL AL AR AP B A
D:  BePHAAMEAT B 55

AUVl BN 55 P AIE 9 B BTG (FCFF) & 34 -
FCFF = NI + DEPR + INT —CAPEX —NWC
Heer: FCRE =TI A8 THrA #8t8 CRASBE B3 MmO 11 H

H L4
NI =F J5 15 3
DEPR =47 IH 5 4
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INT =F 3% CHIBRBLSS %W =)
CAPEX = BEAMES
NWC =58 58 & A2al (RN E I8 BT 4 AR T 408 Pty B 75 18D

ARVEAG ARG IR BT AR, BRI 1 A A
(WACC) 15 o FLH AT IR 0155 BEAS 1O (IR A ARG SC B A R SR AT VAL, REA
i A P [l A AR WS AT 7 s ALY CCAPMD e, A BT 55 B8 AT A B it
TEA AL B AR St DL AT TH

N

OE IS, ARV XA OP A Al g Wie 2t ST B 52 A JE PR 4 o

ARAEA I H 1S PP 5 LU SERMER TSSO, A UCR I R ivA VY
i, HARER B h LR Bk .

BRI S5 P IR GUFRE 5, ARV KI5 h g b e 2t = AR E Y,
E AR S K= | 4 i R A TR G R G R s P o DI I | Ei= N4 A SR 2P o D N AR AN AW B S
FSAE: . . WA v AR IE B ) 7 A T A 1

(D W e

WRYNE g T A=A, 2GR R, W R FH K B4 3

YN H AT EE S b Tk i, il 2aE v, vt 2016 423%
PN T 0K 3 N 35 A8 1 o VRS I 6T 2013 4FE 48 2016 4F 1 [t IR 49 B A 31 T T
W, 2017 4F K VL JE e 4ERFE 2016 4F 1174 R 7K1

(2) PrILR I E

AT R B EH G Rl 5, e B AH R FH B8 A A -3 A
WACC, HitH AKX N: WACC=Ke [E/(E+D)]+Kd [D/(D+E)]+Kt.

;H\:EF': Ke: Hﬁ*ﬂﬁzﬁﬁkz’g,
Kd: 5155 IR0 A s
E: A PEAGBEAE H 28 R0 FysAt MY 87457 i B9 1B 2R 4 3 B 2 M s

D: it H A B A B e



Kt: Al A7 B MR
OB A A Ke

UKL R B A = A (CAPM) KA AR IRBCE A A, Hoat
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Wi A BRI ARE ORI DN BON BB R 3, a0 1 MR A
0.4%.
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LAY e
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I DL T DAL S TN YT P9 R0 SN AR 4 I <e P I 45 2R -
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Bi: AX
WH/FE 20124E12 B | 2013 4F 2014 ¢ 2015 £F 2016 £F e
RUE
Bl 32,030 222,350 240,138 247,342 249,816 249,816
B RA 24,503 171,210 184,426 188,722 189,360 189,360
EL B4 KB 128 889 961 989 999 999
=247 4,284 37,627 39,406 40,398 40,763 40,763
R 804 5,906 6,054 6,174 6,237 6,237
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ERIZ S - 300 300 300 300 300
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FLE 3
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3 N T 69,800.00 J5 7T, AP LEEII T 10%B AL {E 4 69,800.00
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VR I LI R AR HMR I Lo 1 B SR LR 27
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Al =4, YRR EED SR B AR, 2010 4E4% 2009 445K 25.02%,
FERA A HIAOL R ST RARKOE I, AR R AR G, 2011 AR
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