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ANETIE PR W B SR AR R WA, ARZ XTI EM . H AT
I fe_E g BT FU s/ IE S0 A 1 2 207 e 2 B LU R JUR:

a. PRI ZEAS B kst 7845 (Restricted Stock Studies). %28 742 1) 18
I e T T AT FEAFAE B LR PRV B ISR A S A B A — o m e Lk VA BR A B i SR A
Dyt 18] ) 22 5ok 8 B A Sk D dE i . ESRE R BT A E Y, fRAE R LR
B PR IR, XL SRR —E IR, ARG A AR T A5 5,
B TR AL R HEA RE A A 5 o AR B EE W] LAREAT 5158 55 o

TN TR A S LI PR BRI TR — A S A

P R AR B Eh HFIFRFHE (%)
1 SEC Overall Average 1966-1969 25.8
2 SEC Non-reporting OTC Companies 1966-1969 32.6
3 Gelman 1968-1970 33
4 Trout 1968-1972 335
5 Moroney 35.6
6 Maher 1969-1973 354
7 Standard Research Consultants 1978-1982 45
8 Willamette Management Associates 1981-1984 31.2
9 Silber Study 1981-1988 33.8
10 FMV Study 1979-1992.4 23
11 FMV Restricted Stock Study 1980-2001 22.1
12 Management Planning, Inc. 1980-1995 271.7
13 Bruce Johnson 1991-1995 20
14 Columbia Financial Advisors 1996-1997.2 21
15 Columbia Financial Advisors 1997.5-1998 13

M ERBIFFE 4518 Fh AT LB A el 90 EARHTBR Ay 2 48 1 BR il 52 5 4
B TR DRI 2R K ATE 30% /A5, FIH 90 AR S ECHE B 7 (1145 18 JUITE 20%
Jeda, XA R EE BT BRI BRI B 2 RA 0N 1R R R

b+ IPO R S W BT 781845 (“Pre-IPO Studies™) . 1% JHF 7 8% & 83 A &) 1PO
A RERAE Gy A 5 5 482 BT J5 R 258 G A e ot LGSRt s D@ A 26 o AR & [EHIE
S RRE , A RITESAT IPO B 752 3 EIE R 2 (SEC) & AFHT 2 4EK
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AR BBE 3 16 DL, BRI 1PO BT 78— U ARYE A 7 1PO BT 2 A N R AE I IRANAL
i %5 1IPO J5 _ETH J5 158 Zy Ak 1) 2 oK 5 B A B B/ a8 A 411 2 11
IPO Hi#/F 7t 3= % Robert W. Baird & Company HIHT 5T, % 7861 7 1980 451 2000
I 4,000 4 IPO T5 H LA K 543 T & 56 AF 1K 1PO 122 25 001 i Hde, W gt Rk
A\ 1980 421 2000 AFh/D Uil It 13 1 sh A AT B 73 ) 09 47%H0 46%. 7T
2l SAC/ T

BIRBREHY | IPOMEHE | HEFMHNRHZROBE | TiRPHE | FrmRpiE
1997-2000 1,847 266 50% 52%
1995-1997 732 84 43% 41%
1994-1995 318 45 45% 47%
1991-1993 443 49 45% 43%
1990-1992 266 30 34% 33%
1989-1990 157 17 46% 40%
1987-1989 98 21 43% 43%
1985-1986 130 19 43% 43%
1980-1981 97 12 59% 68%
1980-2000 4,088 543 46% 47%

H—AMEFL S Valuation Advisor W53, %0 LR 2w R T K£49 3,200 4 IPO i
SE o ZEG], FFRESL—A IPO FIH ST B s 1 2 B e o IX AT T B A R s
FEEATE PO HI 2 (F A, ArEHufsi s A0S DA BB SR I AR (2 By i i
1999 £E £ 2008 AL H IR T -

IPO R 3Z 5 B[R] 1-90 Kk | 91-180 K | 181-270 Kk | 271-365 K 1-2 48
1999 #rfnzrh A 30.8% 53.9% 75.0% 76.9% 82.0%
2000 #fr4nFrhAL(E 28.7% 45.1% 61.5% 68.9% 76.6%
2001 #fr4nZFdhfl 14.7% 33.2% 33.4% 52.1% 51.6%
2002 FrinZEdhifE 6.2% 17.3% 21.9% 39.5% 55.0%
2003 #Hr4nFh A 28.8% 22.3% 38.4% 39.7% 61.4%
2004 HrinFdfifE 16.7% 22.7% 40.0% 56.3% 57.9%
2005 #fr4nFrhAL(E 14.8% 26.1% 41.7% 46.1% 45.5%
2006 FrinZEdAi{E 20.7% 20.8% 40.2% 46.9% 57.2%
2007 #rinZhAi(E 11.1% 29.4% 36.3% 47.5% 53.1%
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. [H PR FLEST IR  E E A

/DAL PR BE P A AR E I A X — R e v [ Y TS Y, B sk
PRSI0 R B AFAE R o A %5 E by b g E s sk Dl 4 2 8 07 2, AR PR 3R
145 & B A S B 0 R AR BT 2w W I 1 20 55 b T 28 w4 R0t b O A B ok
DUIB YT .

S A [ o /AT A G v R S 1 /A R Sl o s WY T RO B 1 B
FA BRI AR BT A R R R G TR (PIE), A5 5 FIIR B AR
&R (PIE) BEATRFEL /04, i b3 w2 T 4 2 1) 22 e R A B ik D a4 %8

Hh R Ay SRR Le oy B 7R AETE 2013 AERFE BT A 7 1A BUR RS 55 IEE
FBIAA LT 2013 FERE A BT A R A R A, SR
EEHATFWHEES b1 2 A T A B B kD U I 3T 1 R SR Q013 AT ML)

- e BT A F HWE LA IR E S H

5 TR

BAREE |TAEFYE| BAREE |TAREFHE #
1 ekl 16 21.10 17 3471 39.2%
2 [, BEABOKE A= RN 28 16.87 44 23.67 28.7%
LSS 46 19.28 64 49,01 60.7%
4 |l 53 12.24 61 24.39 49.8%
5 |9, 3. BE 7 1311 33 31.41 58.3%
6 |Wlbk. W&, R 73 15.44 242 3711 58.4%
7 [EH 18 16.29 28 26.53 38.6%
8 [zximizk. Gfiflk 18 16.76 44 18.55 9.6%
9 (&, R 40 10.73 34 21.32 49.7%
10 |&)E. EES)R 29 16.10 121 39.99 59.7%
11 4. ARy B sl 6 27.46 20 38.70 29.0%
12 |HRFIEER 56 1311 80 26.91 51.3%
13 |2 Mgl 7 28.94 39 37.81 23.5%
14 [FHi, e, B, Bk 27 13.80 114 32.34 57.3%
15 [&dh. Yokl 18 16.31 48 34.84 53.2%
16 |5 EH A 57 19.01 62 52.49 63.8%
17 |BEZh. AEWH]5 41 19.71 71 4433 55.5%
18 |i&48. El 6 10.23 23 40.49 74.7%
19 | HoAds 4 16.00 10 40.37 60.4%
20 |4pEk 59 14.18 19 25.97 45.4%
21 | B FEBE 609 16.83 1174 34.05 48.3%

JFEHAHERKYE: Wind % . CVSource

AP, EAEEAT L P2 48.3% M AFRAT TR FH B iE Hrdn 2.

(5) FEE MR HEN B R
AR AL SR BER VPO B HE H 8 T S R B U BR, PN SR Al B 2
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RAT A B S AT LA S0 P SRR B W e R SR 1 (B0
R S5 AR AT L6 B2 (0 T, o L 872 AR 2 T30 AR PP A4 ) 7 AT L B 4 2
GRS
(6) AR HBIEEE RIS ITHE

O HERFEFIRNHE

EBIT LbR3fe4. EBITDA ELRIFEHR NOIAT #B2 [ Ak 3k FIfE 11 548
M E B R R I L3RS, XM L B el B e S T SRR B T R 2 AT TR R &R
Horp EBIT HoAR el KPR BEHIR/> 1l 150 95 45 A AT PSR A& U 21, EBITDA
LU AR R AE EBIT LU AR e Bt b AT DL R PR B2 Ht k2l B ARV 47 [H A B BUR AN
[7) i ] it SR (IR U S 77 T FR 5, NOIAT LR IR H7E EBITDA FLZeafe$ i Efli b
I DA R PR R b a2 E T A AN [ 7 B R o e 46 5 T (i) o R AT T i i o R
FHTHE NOIAT LE2 4. EBIT L& I EBITDA LhZ e i 73 AlvH H Ak 4 4%
R E. BRI A

HeTAl BT R e B = X LA ) LR SR BB I R %L P

@ WHEERIHE

AR F 3PP B LG S SRR G R O ST AT B A AR T 0 (E -

WEVPAlT AL 42 $5 B 1T I 0 B = 1 VA5 B A7 L SR e o<l oAk Al 2 % (EBIT,
EBITDA. NOIAT)

AR b FA P A AR R TN, I i A BB VAl
VIXIER

AR AP GE M E= (BRETHIE — FUE 06D < (LARTTRIETHIZ)
+ARZ BT IE

WY& LB b Jeih 55, I EBIT LEZ 3%, EBITDA LEASEAAN NOIAT Eb A fe
o MR B R AR R T e, B 3 F L R R e 1 P I EAE T ik
RLES

HAARTHE 4 R0 T 3%

NOIAT L filsfesiit 5%
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FAT AR K SCAT DL SE 08 7 FF SR IC B BT S BRI s 1 (50

\ N /#\/\4 X1 N ) Ny
st | bl | Ew | MIEE I IR opge e | okt | ok e |
IR I 3% i 32 % i %

“F IR | PrER Wk | miges f&IE iE IEH (NS g
ik 10.95%| 11.76% 851%| 10.93% 0.81%| -242%| 40.23 102.97
TR 10.28%| 12.43% 7.70%| 10.93% 2.15%| -3.23% 34.04 53.31 86.14
B 9.63%| 11.86% 5.37%| 10.93% 2.23%| -556%| 2253 82.54 '

I UY s 9.39%| 11.47% 6.70%| 10.93% 2.08%| -4.24%| 3331 105.76
EBIT thfiseshit 53k
\ N5 AN/ . " o
stz NOIAT/ER Atk | Bpram | EA FIAR gppae | o e [ HEFTEML | Wl | Lo
o T T ! k 5 BN S IE BT % )

% IT(L) IR | T Wk | g Bk BIERT | BIEE | $UE
HeHIE 167.5% | 18.34% | 15.05% | 16.77% | 14.17% -3.29% 2.50%] 67.40 110.34
LTRHY | 136.0% | 14.30% | 15.76% | 12.33% | 14.17% 1.45% -1.85%| 46.30 56.21 03.48
s | 1105% | 10.90% | 15.16% | 6.98% | 14.17% 4.26% -7.19%| 24.89 83.66 :
R | 151.7% 13.81% | 14.74% | 11.95% | 14.17% 0.93% -2.22%| 5053 12371

EBITDA bl et &k
3 /\a ;/\H . . .
syt (NOATER i am | Bpram | LA BRI g g g | TR | e | Lo
4k ®) WU | IR Wik | Hike BIE BIERT | BIEE | $HUE
HeHRIE 92.6% 11.93% | 1319% | 9.27% | 12.20% 1.26% -2.92%| 37.26 88.24
e TR 90.2% 11.04% | 14.00% | 818% | 12.20% 2.96% -4.02%| 30.71 45.62 084
TG 89.6% 1043% | 1332% | 5.66% | 12.20% 2.89% -6.54%| 20.18 70.66 '
Y S5 96.8% 1043% | 12.85% | 7.63% | 12.20% 2.42% -A57%| 32.24 94.85
TIHEPEIL SR
o A . NOIAT EBIT EBITDA

75 b 2R Mt Mt T

1 BV A B R e BUE 86.14 93.48 74.84

2 AR NI DA 2 1,131.50 1,163.77 1,352.51

3 WAL A B SRR EANE 97,471.74 108,789.45 101,226.20

4 BEVT A 23 =] 5718 £ 327171 327171 327171

5 BEVT A 28 7 AR S AT I BB BN 3K 1.22 1.22 1.22

6 RAlFEE i 48.30% 48.30% 48.30%

7 e BT E 185.17 185.17 185.17

8 VR4 A AT R (R ) 48,900 54,700 50,800

9 PP 45 51 () 51,500.00

® WAL
PR, BOEPATREE T, AR RAR AR T R AP T T VP 4
i E N N R 51,500.00 J5 G
() Wik i E N
1. BfRER
WK o V2 VA A s i FH AT BRI A Y, 2 A B e A E A I S —
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RAT IS B S ATIRE I ST 7= I SRS V6 s S 13 (50
AN H T BT B -
A A BP0 R AU R, I A BT Al UM 2 B AR A BT I LA A
VAR SN E RIS BB . Rk A A RO
E=B-D
A E—HpPAl R S B s D— P R AT BETS i B—
Al A Ry A A -
B=P+>C
A ZCi— B PP Al ol FEE FAFAE AR IR B L HEAb A28 ok Bl A 0 B )
W P— BV Al (K 228 1 B (1

3 Ri + Rn+1

P-3

= @+r)  r@+r)"

A Ri— B P A AMVARKRES | S P e (B L) r— 3Bl n—3F
AT B AR R o

TR EA, Bt Ri=FNE+ 37 HAEE +BUSFESCH — B8 B 41
N — BEAE S

2. MEHRNEESHBELILEERE

JITTE W 55 T R 1 B B 55 TR B2 4R VPl N SO0 0P Aili BB SR AL I 55 3R AT 14
T H A, 0BT A T AR DAL 0 7 ZE AT Z S SRR

(D FERE kT ™

© g™

FRLE ML BRI LR SRR VT il B B ML 5 B TTER R B . AR A
b AR KPP AL R AE H 28 T I B TR, 0P A7 A A BSCER -SRI T A
#X 290.10 /376, ARV RN IRLE 57 H 8

@ ArgE Pk fi

Pig AR 28 M7 2 i Aol AR I B 653 55 A2 B+ 328 55 22 8 3 sl AR I 4
U2 T8 B L5 AT R AR B B AR AR S5 THsh st b 5e 5, FEA
BB SRS P I ot ARE AV SR AR VPG R E H 22 8 T B B o, o
fili SLAFAE HAB AR B D 53 -BUR AN R G0 FTA5 8L 104.93 370, AR RPRA R ) Dy AR

LE R
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RAT A B S AT LA S0 P SRR B W e R SR 1 (B0

(2) B

BTl i R A R R L 5 S AR I e, G FERAT AR AT Al

P ST KA RIAT RS . SR A 500 B A5t — SRl B BT AR, X e B A AR N 2% SR

By AR E TR BT B E T A 7 T 1 S5 DR I A SRR, b ST R . AR

WP SRR BEAVT Al v H & IE BT = ik, U HBTESE. MK 2,963.36
Jige. NATAE 8.35 Jigo. — AR ARAA) f45t 300.00 3T,

3y ARRFR I ST AN E IR

ARRVEEE B AR L MR T aw], HAp AR RN E R
AL FOCA IR A A7 BRI SRR SS s AT B 5 B MR ke 21 o4
ELOCAHOCER DS BRSO I A S 0L 55 BM ARy B AT AR IT
e s it kl, P B~ FAF SRR AR A T o ARSI iR QAR BEAT P
fitio RPARRILEE J LA £ BEUS o R T P A5 i B 7 8 2 ARl P R B it .
i NS pBi 1 PP AL BAE B R 4R R O B 0 5 BRI 18 1A S T B s
A3 S PN RS, FEACRAN 18 B2 A T o

AR s RV A R, B Il BT R T

ﬁ

WA 20154F | 20164F | 20174F | 20184F | 2019 4F 2RAE

FE SR 36,561.10 | 52,846.68 | 63,684.82 | 71,622.45 | 75,203.57 | 77,459.68
FENM S RA 28,593.93 | 41,354.44 | 49,797.41 | 56,113.60 | 58,919.28 | 60,686.85
FE S5 R K B 232.23 349.37 416.46 468.41 491.35 506.09
FESEF 7,734.95 | 11,142.87 | 13,470.95 | 15,040.45 | 15,792.94 | 16,266.73
B 2 1,045.82 | 1,436.84 | 1,717.86 | 1,925.45 | 2,024.06 | 2,084.78
B 2,154.71 | 251373 | 2,979.86 | 3,204.75 | 3,323.88 | 3,423.59
%5 9t H 279.78 279.78 279.78 279.78 279.78 279.78
FE 55 A 425463 | 691252 | 8493.44 | 9,630.46 | 10,165.22 | 10,478.57
arig o&nl 0.00 0.00 0.00 0.00 0.00 0.00
T A T R 0.00 0.00 0.00 0.00 0.00 0.00
Bl A S F 0.00 0.00 0.00 0.00 0.00 0.00
ZibERsE 425463 | 6,912.52 | 8,493.44 | 9,630.46 | 10,165.22 | 10,478.57
NEAZ BT A3 AL 696.53 | 1,833.79 | 2,232.84 | 252479 | 2,662.70 | 2,744.78
R 3,558.10 | 5,078.73 | 6,260.60 | 7,105.68 | 7,502.53 | 7,733.80

2 R~ ) 134 y

E&ﬁ%é%ﬁb“ﬁa%ﬂ 3,558.10 | 5,078.73 | 6,260.60 | 7,105.68 | 7,502.53 | 7,733.80
0 2 S 193.61 170.84 170.84 170.84 170.84 170.84
AELLET 3,751.71 | 5,249.56 | 6,431.44 | 727651 | 7,673.36 | 7,904.63
T4 1H A 557.16 713.22 669.91 763.21 733.05 733.05
Efﬂiméiﬁﬁ 4,308.87 | 5,962.79 | 7,101.35| 8,039.73 | 8,406.41 | 8,637.68
Jﬁ TANES H 1,230.00 450.00 500.00 500.00 480.00 733.0
BEem Q) 6,232.80 | 5,862.81 | 3,901.73 | 2,857.55 | 1,289.20 812.20
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FAT AR K SCAT DL SE 08 7 FF SR IC B BT S BRI s 1 (50

S -3,153.93 | -350.02 | 2,699.62 | 4,682.18 | 6,637.20 | 76,344.82
P R 0.50 1.50 2.50 3.50 4.50 4.50
P R E (% =12.37%) 0.94

LR B (G I H=12.29%) 0.84 0.75 0.67 0.59 0.59
L& A -2,975.27 | -293.95 | 2,019.02 | 3,118.50 | 3,936.78 | 45,283.02
W& BE A 5,805.07 45,283.02

(1 BT
NE) EEN S EEOFCLER S A HOLE . BOtE RS =Rk . Ak

AL, FOMEALL 2014 FEANEHE AR, RS KR, 45517k Bk T
T o YO A E VN BAR R
HEEWNR

W H Bfr 2015 4E 2016 4E 2017 4E 2018 4E 2019 4E
Yo % 15,577,692 23,156,700 28,146,100 32,361,100 34,948,675
AR it & 4,263 6,812 9,508 12,326 13,955
TR RE LS A% = 102 153 198 217 240

SEBAN TRIR

IH -4 2015 4F 2016 4& 2017 4E 2018 4E 2019 4E
AR | gl 15.03 14.50 13.92 13.42 13.05
bitan’ Sirt - S EIVA 22,220.02 20,598.01 19,021.50 17,447.42 16,180.74
HEReSS | Ul 359,728.51 341,700.00 324,600.00 308,300.00 292,800.00

BN AT R

BfT. TG

i g 2015 4E 2016 4F 2017 4F 2018 4E 2019 4¢
etk 23,419.48 33,587.30 39,172.10 43,426.65 45,597.98
DIAR it 9,472.39 14,031.37 18,085.64 21,505.68 22,580.97
TR RE A % 3,669.23 5,228.01 6,427.08 6,690.11 7,024.62
&3t 36,561.10 52,846.68 63,684.82 71,622.45 75,203.57
WKE% 104.90 44.54 20.51 12.46 5.00

CNIPIRABER

AV A= DG A A% DL BE i NGB A B AL 3, IRIITIT Hh % BT
THRAR . HENFEARGIRAT . HREMBRE TR ERERMTEER T,
TERFFIA 2 P S A K LT, IR BE AR O 2 5%, RIS AN T A 8T
2P HEr, M IEESEIES — KH{E1aE R Reliance Jio Infocomm Ltd. F1% 3745
R, R EINERMS (B8 BR/AT . Panduit. SENKO Advanced Components
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BATIREM B AT LA T8 7 3 SR B R S BRI SR (F%)
(Hong Kong) Ltd. 555 % 7 57 & A S W VA IR G VR B o Tilvh R R Al DABAT
A b RYNEAL, H SR RIGEE N BT RS, IR 4G SBSR AT ARy
FCLF RS I R AN, 3L B 3 T SR SR P s L 500 v o S U 1 2
by L EOLHE
AP A 7= I AR 8 AT A BK SE R T B R, AT SEBO s e i oK Th
KRR SE PR R SRR T, i 0 B8 B S e AR R LA ALY XMOAREOL
P91 MOPA 454, B2 A% e 1) [ 7 ik 58 Y6 AFO 384 o8 2 I 1 4,
K B8 I 1 ARRO B E A RSO BRI R R 7 1), $Zb B RIE R IROEHE .
WA HoE FEm I E A8 E, AR ERAFRRITEREZBOCERAR . #
it H R R A R A m AERYI i B R BOCRHA BRA 74 400 R H /M el
c. WOLHE e
WAEIAN, BOLR AR & F 2R NEHE IPHONE. IPAD. APPLE WATCH. iTV
RV AR TROCEOR B RE AL & R T R . ANMHRFTE 2014 F ORI
NFEE bR e sh 2o R AL 5%, R IPAD WO A I 15 & (1 i —
TREBLR R . BEE XN T &2 i I ReAR T, A I R SRR R S A

(2) BILEAT

B RRA R MR BN T W& ARV, LA A2 R AR
ARGER IR, S RS TTsEBRE, E AR KR RSN, RN 2% T
NV 288 AT T . PRI E Y A BAR G

Hfr: Jivo

=] 2015 4E 2016 4E 2017 ¢ 2018 ¢ 2019 48
A ESS 19,246.91 27,618.68 32,236.14 35,754.01 37,541.71
TAHOLAS 7,308.71 10,829.64 13,961.54 16,603.45 17,433.63
R HE R 2,038.32 2,906.13 3,599.74 3,756.14 3,943.95
it 28,593.93 41,354.44 49,797.41 56,113.60 58,919.28
FHE% 21.79 21.75 21.81 21.65 21.65

(3) BMVBie KX M i F

AR 2 7 S B G0 AR SR A < A B ANGZEAT 1 00, 28 W] R SR IR D

BiAh B YE S
W O 299858 18 (L 0T (I 9 ol A 42 7 A Ao 4 65 51 3Fe LA 3 FH 17%
) FANER 24 9 0 VAR R BE IR I R A5
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FAT AR K SCAT DL SE 08 7 FF SR IC B BT S BRI s 1 (50

i TR IR B
=l I 2R M i 3%
W A R T S BR BN R I ol 7%
A T SEBRAG AN I e B 3%
Hh 7 A B T SEBRAR AN I e B 2%
B4 S B hn i) T &5 SR R -

AL AT

mH 2015 4F 2016 4F 2017 4¢ 2018 4F 2019 4¢

BB & K B 232.23 349.37 416.46 468.41 491.35

(4) HEFRATN

HERHFEAFHEEANRMTE., TR (B RESE . EEAE.
RTARMI . BN ZIR% . Wi WS, a2, Jrindh. ik
4.

T8 R T ARRE LA N 1 T8 P 3 ZEAR B Mk 55 3 N FER T T Ak
IR T AEL P THIK RLACE FE AR TR K R 3T T, TR AR 33
TR LA 8% LB AEHE K

TN TEARRAE B A B BT e A 2 (RS A 50 45 B A (R B FI A R 4
LU B B H R e 04T T o

BERRA. SRR

ZhR WSRO gtk 1825
AR ] YRR BRI 150 000

G AR HATHAT I b R A G & [R], AH G5 3 Jem i 5 42 B R0 1 10%3E4T T

W5 Ak 2015 SE SR AR S S 7 SR AT T
S REER R B LN, FEE

.
RIS R R

BAfL: Jigt

HH 2015 4¢ 2016 4& 2017 4B 2018 4E 2019 4&

B TR 1,04582 | 1,436.84 | 1,717.86| 1,92545| 2,024.06
B SR FHIEN RN 2.86% 2.72% 2.70% 2.69% 2.69%

(5) &R AT

EHAM T EAFEE N AT, TR (Bt RER. (EEARE.
WEARBR S ISR, Bt

WTARRITO A R Wt bS5 o,

PR 5 R ALSTAE

Lo X AR BN 53 LB A TN 3 ZEAR Y Al 57 Zh N 115 ARk
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FAT AR K SCAT DL SE 08 7 FF SR IC B BT S BRI s 1 (50

FEEP TN P LB KBRS REARR LB K D Z AT 70, B R OR T2y
TR KFREAEHE LA 5% EEBZ G

LB FEARRAEE N IR A B et 2 ORI AT 50 2% ) rh AR S DRI A A FR 46
FEAG] e B0 s EAT F3E

AT T ARGE H AT AT R B AL BT A 1R, AL BT e it 14 R AR 1 10%33E47 79
e

B ZIRY . SRR S5 LRI ML, HIERIARK A A
R0 Jre LA 5 L T30

WA B AR N T8 AR AT ARG MRS N 9% . 3
9% ZhR%% Bl aas. WA 9t A1l 2 2 s 2 2% P An gt AT 1500

LA RRTVIEEE SIS

BAfL: JiTG

HH 2015 4¢ 2016 4¢ 2017 4B 2018 4¢ 2019 48
EHERH 215471 | 2513.73| 2,929.86 | 3,204.75| 3,323.88
BHZRHENRN 5.89% 4.76% 4.60% 4.47% 4.42%

(6) W55 %% F A

AL 55 9% 1 ZAEAE SO . AURON . PERRRANC St o o AL PPAG R ME
F, BeoP Al AL e A 4 2,963.36 5T, —FE N FIIRIARRS) f 4 300.00
Ji7Co AUV, X FALESIH, RS H AT R S AT 2R 3 347 A8 5
AEWAN BT R8N, ARSI PR T 5 E, F8:3%, S LERFE%
b5 Vi e e T B i AR A R S B A DU AT, DR AS PP A AN R 33
(BT i

W 55 3% FH I TN 25 R 40 °F

BAr. HIG
Wi H 2015 4E 2016 £F 2017 4E 2018 4F 2019 4¢
A 5% %k FH 279.78 279.78 279.78 279.78 279.78

(7) BMVAMSS TR
Ailb e M AN i S a3 R A F S R IE BURF AN T B BLIR B AR A
ffai. XFARIER2E A, AR A EET .

(8) FrfaBiT
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RAT WA Jo AT IR N S5 P2 e BB R o BRI B R 1 (B

AT ANV TSR R 15% . ARIEIRDIT 5 22 X B KB 55 R W B 45 40 Ja vk [ B 5

IR &SR (2014) 45 SHUE, AajETEEXFEESRFRE TR, AF M

2013 AE & 2015 FIRF% 15% MR RAE N 58 . AREEAE, 2015 SE4% AT T 58
i 15% T, 2016 5 K LA G 5 FE 4% 25%3E4T 7]

(9) #rI1A KA I T
AR AR MV 5530 75 AN 3 7 i3, b PP S v 0P A B A2 3T TH A e 75 L

ES
Fe At PrIHFEEFER ()
1 HLas % & 5
2 KT 5
3 & 3
4 KA SR 3
5 VWA 10
B 1H % B ) FOI0 75 0. a0
Bfr: TITG
mH 2015 4¢ 2016 4 2017 4E 2018 4F 2019 4
T B =Ry 49.77 50.77 46.03 34.46 48.80
[ 5 B P IH 507.39 662.46 623.87 728.75 684.25
PEEE AT IHA 557.16 713.23 669.90 763.21 733.05

(10> BEAHESCH T

BEAMESCHIE N T IRIE AP AR = a8 v LR R KRS OL T, Ak B /5 2T
MIBEATESZ o MR B 21 JR A TN, AR VPP SR A 2 O s B A 1k S

a. 2015 FEHREY KA RESIHISCH
® OULTHEESAR T OB — 2k AR 2 ST 30 JITT;

® FREME AT NUHT I ML B B A WA S 40 750 T TT
b. 2015 4 K VL5 B BF A FE 25 8 A0 o [ 8 B P O TE B DN I o [ 5 277 1) 21 34
T, KRS BLE AT, 454 57 s A b B A S o R 00 A R B AR 3T TH A 4 A0 24

T 1B B AL SO S8
BEAMESCH B DL h «

BAT. T
i H 2015 4E 2016 £ 2017 4E 2018 4F 2019 4¢
A 1,230.00 450.00 500.00 500.00 480.00

(1) EizEeHinmm

EIS BRI, ARYE A b Al LR S e B e i T E N 1 e A
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file:///D:/2014.4.29神武世纪项目/评估明细表-收益法-武神世纪.xlsx%23RANGE!A1

FAT AR K SCAT DL SE 08 7 FF SR IC B BT S BRI s 1 (50

BEAT XA AW, A D7 SEP I KRl B, 255 FAT L E S
EAl Al H AT SR SR R RS DI LA, il e T A P g A Al

Mg IE g b E MO BRI, AT T B T AR B N R AR T G S 1B T 4
B L B A 0 T R
Bfi: FTC
i H 2015 4 2016 4§ 2017 4F 2018 4F 2019 4
Bia A 6,232.80 | 5,862.81 | 3,901.73| 2,857.55| 1,289.20

4y FroLRKTM

ProlR, NIRRT k%, T U EH E EEME R EE SR BT
PR BT AR, HAFMFEARREE RS . FIA RS R IR B0 L2
A AT AT S T VA A AL A BRI R R R . Ak, P, ESefE bl
AF IR LA R, RIEMEEXT A E I RS 520 B (Levered Beta); 25—
A, RAEXT AT BEARG) . AT B LA ARG 2 7] 58 A 45 b it LA DAl A F
WIER BTk, JFRLAE i .

(1) XFEA A i EL

H T AR PPN B VPG M A R A, 328055 S RIS B K 6 A0k
Rt A . AN, IR AR VA o, JRATTRT A SR DL R AR A Dy i a8 %o
HOA R R AR HE: a. XS HOARBE=FEE MR AE: by WA R MBIy EDH
PIAE BT DI o XTHE AR RRAT AR AR dy XA BT AT 328
WA S ENL IBE AR TR s, B AR R R, HH3E
AT P A>T 2 4F;

MR _ER PUTB R, o [ Wind 808 R G EAT e, 2RI 7 LA R4 1

A FEAE RN A ]
@© XA —: RIDEER R A R A
IEF53AY: 300227.SZ WEHWERR:  JeHIE
RS H#: 2005-10-25 M A 13,866.00 5 76

FiH#H: 2011-06-08 TEMTHUIE: AR TR R Ll X X R L — B 2
NS NN = R v

ZEIE: NFHOEN AR R ST R, AR, BobsifL, Bk
Pe, WORREACE, PSR EOEIR. BESBEZN. WE RN, 64
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BATIREM B AT LA T8 7 3 SR B R S BRI SR (F%)
BLFEME LA B TR s 3R 0SS . AR LEVER, N4BHA R EE,
I B LR A BEAR BB AL
FEF AR FPC YIE| K4l PCB YI%E]. SMT BRiELHL. 8 o I |
BRATER AR ZSEAHIBOEIM Il TR IR IR AL
B A AR FE LB AR BR L B o5 A2 8 55 1 LU EE A DG HR n

14 | 20144k | 20134k | 2012 iR

ki

T PRI 2 R (%) 8.09 5.60 7.40
S PRI R AL (%) 7.48 6.32 8.11
ST R] 2R AL (%) 5.45 4.66 6.71
B 15 R 22 (%) 11.63 12.16 16.71
BB ZE (%) 48.29 52.81 52.53
FEWNR

BNV -SMT 25(J570) 13,431.79 11,156.19 11,529.62
FH)FR-SMT 25(%) 46.08 47.94 49.15
WK B SMT 24(%) 53.20 64.26 71.95

kR : Wind B

@ S AF —: S TREF A PR A

iE##108%: 000988.5Z R fEIFR: TR

AL H I 1999-07-28 M A 89,111.66 15 7T

T HH: 2000-06-08 VM bk 1A A BT AR S T RO O R X A R
FoR R
ZENEE . WOk, WO L& KER®, Wt Baabithisil, #oks
GPith e, BoteBaabithBRemkl, ot e BB HlM, 2 EhRm, 4
SR, MRBEAR, s, BToi i, S SRl AR, s,
TEHRM 515 B RGEREBAR K MEETF R B 88, HAREH,
A% EWEAHI RO, O, BREW, BRMS: B0 A E AR T
LS5 s S B AR A S R MBI IR s Aers s RUERT &5 0 SR AR . LA 4%
IR . FWA BAR AN Tk s PRI TR =k —4hk 4%

FETERARR: R THOITARL. S THOREZIPT . A THOREEL. BT
I TAHL A TROEOIRINL. R THOEA BB thi= i R TEORETA B TR
FEAB RS . AR AR . AR AR O bR IR LR . SR AR

B A AR BB AR BR S B 55 o5 A 1 55 1 LU EE R A SGHR n F

¥

Ay

F
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it | 20144 [ 20134 | 2012 4

BRI RE

P2 B R AR (%) 6.15 2.00 5.84
ST AR A AR 4K (%) 5.38 2.83 5.19
SR 7R R R AT AL (%) 3.81 1.42 3.95
BB R 2 (%) 7.17 3.25 8.60
BB R (%) 25.63 25.26 24.67
FE N R

BN -G AR R 517 i (T 7T) 89,315.56 59,249.42 62,730.43
BRI A RV 5 (%) 13.62 29.53 13.52
WAL -6 B 2R R 81077 i (%) 37.95 33.34 35.76

HdEskVi: Wind %R

©® Xtbam=: FHERRE R A

EFR Y
AL H
Ei H
ZE T

ARHH EE S,

002179.5Z
2002-12-31
2007-11-01

T AT -
M A 46,347.30 )5 7C
VEMFHUIE AT Rg 2 e B T S T BRI A X Ll #6105
JEHUICRE K TS B RIS A AR | PR i AR
ARARMY A PRI R SR ADRE . WU & AERACR R R, A

FRHEH

NPAH SR B MK 555 =k —%h(LL 36 B AL R5 i & o EE SOa A e 1, 42

VETTHIE B A S S 2 ).
AR

JCHBBOCTCIRET . SRR SR T G R EOE I i

e GRS IR HOE A DR IR i RS DR SRR SR A e

HURH R B 45

oy AR BB S5 AR be S A8 W55 | a2 e W 55 (1 B EE R AR S an h

7t 9 | 2014 4E4R | 2013 43R | 2012 4E 4R
& GE
TP IR R 10 (%) 12.50 11.85 13.80
SR R 1k (%) 8.15 7.86 8.32
BB R R AL (%) 6.48 5.93 6.33
B 15 R 2 (%) 10.72 9.01 9.18
B B (%) 32.81 33.27 32.38
FE WA AR
EDOION-FUEREAS . B &, Bl BT~ Mm(JIoo) | 211,125.93 | 168,246.92 | 155,515.30
EH - A EEAS . G, WML, HTEE 5(%) 37.32 39.21 38.37
WK - FEFERS . DGR Bl L5 i (%) 60.47 64.67 70.58

Bk Wind %R

@ Xt aml:  EPOCRBE A R A 7
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RAT WA Jo AT IR N S5 P2 e BB R o BRI B R 1 (B
WEZE TR ek

TENHEAS: 20,349.86 77 7t

VEMRE: A6 BT L X R AR #8845

58S 002281.SZ
RS H#A: 2001-01-22
i HAA: 2009-08-21

ZE T

B R BRGSO B B HOR K R BORIE L AR A MR SR iRk

% (EFAELIEEMMAERE). BEFIBE SRR AR M H P55 (R E XK
PR 8 o~ w278 B AR IRk Y TR B R )

FEP AR JCWBHR I B & JEHBHOG AR A ER  JEIEHDL
AT JEIMBEOCERS . SCIMBBOLE RS . SR ZB IR T T R 48

B R B

o AR 2 e W S5 A b [ 28 b 55 b A el 2 8 b 55 1 bU B KA SR Bdl n

R | 20144 | 20134 | 2012 4R

BRI gE

5T P2 B R AR (%) 7.12 10.36 12.33
ST PRI R 1L (%) 4.49 6.86 8.57
BT PER) 2R AL (%) 4.63 6.34 7.75
BB 1R 2 (%) 5.92 7.67 7.62
& EFZ (%) 22.59 21.82 20.76
FE WAL

BN -1 5 (7 7T) 140,455.28 119,738.70 104,600.75
B -5 (%) 25.94 25.71 15.38
WAL -1 i (%) 57.73 56.14 49.72

HEKIE: Wind BEiR
(2) IR B & AR HE (WACC)

WACC (Weighted Average Cost of Capital ) /AR HIE K BT HRE . s
FAYBEASL ] 4 2 A0 BT A 50 T8 5 ) A A Bl 4R 3 B ISP 34

THELEAR B IR RN, B PR E R, BEAEEAER, BB e R R AR
M AR BE T AR e Rk . 55 00, THEINBCE 5 Bl i 2 A0 A m]
W

© AR 2

N TR E AR R, P [E AR B A E B8 (Capital Asset Pricing Model or
“CAPM”) . CAPM J il i fiti S5 4% B 3 Wt it 2 SR I 2 T SR U ) IR 28 3R K 77 7%
BRI AR

Re= Rf+ BxERP+Rs

Hor,
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RAT A B S AT LA S0 P SRR B W e R SR 1 (B0

Re :  ALEHRE

Rf = TGRS [Elk %

B M RE

ERP: 1737 KUK 401 [ml i 6

Rs: 2wl REA KR Bl 1R 2

S HTCAPM Hh[FEJHERHI LA R JLAE

B e TR A

] 53 YA 2 25600 o A AR TE AR 1), RN AL E AN R ST (KU AR /N,
Al LA ZBE AN

Hr R ALY L R TIT I 43 APt v 3 45 380 40 1 ) 4 S0 Rk 0 104 3 1) [
fit, FUFE AR AR, BHTA E 5 RIS 2 1P 25MH 4.31%1E A S T8 R
Rl i %

Bb: W BRI a2

wh g an R 75 2 S R T B BORURS Wi 2 26 ERP:

® fE TR TR R R AN R S T B R (R R o T R —
AN T SR e R, HATE Y R T 2R, (B b R Ak 4R
KON %A e B I S 11T 3 R SR AR A 2, 2 I SE (B A DL AL it 356 (B ERP I i
PR /K 500 (S&P500) 4R#HI4 S, HhFHEAME T ET ERP BEH 1 E
300 Fi5 4. P 300 FRE/Z 2005 4 4 H 8 HIFIRAL & k& KA 5 — RE e 4,
IR YR A BRI TR PELT . B BARRIER) 300 R SEAL, LALRA It
PR A BTSRRI, IR 300 FRECH R REL, LAFREUS G B 1 E AUE AR 4 1
SERY S (VR B A E AL, TR R AR B R T DUBE B S T 3 R U
iR

® AR AR HIRIE R FTIE AR FTH A A R B AN AR A B AL
W, FAEATENE, FICh T M BT BRI E RGBT, A
T AL — o K E R IR A R P 26, DA OKRE B PR SR AR R G ) BT
FIREFE A ZE S . 5 R b [ T SR B R I, TR AR R 10 AR R BRI 5
ERP HTHE A, 2 i s W st IR 43 55 Rl R 02 5 Eih S AR i~ 2 %
BRI A N H AR T RE I BB I B IR . — D71, (A e v [ v g i 1
A2 90 FEARHII, RV LR M AITE, B3| 1997 4 Ja A4 @k FIEM,
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FAT AR K SCAT DL SE 08 7 FF SR IC B BT S BRI s 1 (50

R RN, RN P EBT ERP B, THEIRFIRSI R T 1997
R RARSR A <R BTR S 71523 9B T 2004, 2005, 2006...2012 1 2013
I ERP, HEL/2 2004 4 ERP HTHER FH ARy 1997 431 2003 F8ilE (HLrS 4
BRANE 10 45D, iZ4FERE ERP I3 SR WIERAE 1997 420 SEARE Ry B i 52 5 A 1) 2004
SRR T HB AL 25 % 2005 4E1 ERP 1H51% F4EFR Jy 1997 £E5)] 2004 4 (It
AR AN 10 45D, A ERP WS SURANRAE 1997 4F I K Kty IR 5
#] 2005 4F 5 FHAEF A AR 2 s LALZEHE, 4115 2012 4E ) ERP I o [ 4R F 1)

I ()4 1124 2003 4E 3 2012 4F (10 4F4EHD) , Z4EE ERP 1F SUR AN 7E 2003 41
SEARHR A B R 35 B 2012 4F J5 R AU s 2 THEL 2013 4F ERP I ] %
K WAERR A 2004 4E3 2013 4F (10 E4EH) , 1Z4E R ERP HI& SR WIRAE 2004 4
W) S A8 B I I 2245 1) 2013 4 e AT A e % .

® IREUNI BT IR 300 FREI M AR R AR ARG, DR R 4
FEA LI SR FH AR SN )P IR 300 F8 80 iy i, BEa7H5 2013 4 ERP IR 2013
R YR 300 FRECHI S s 1B 2012 4 ERP BFR YR 300 $5%1 2012 4 1 5
o XHF 2004 4EIR 300 RECEA HEH AT, P IRAESR <A 77 2, RIER A 2005
FEAERYIR 300 FREHI o I AMES] IR 4y, Bk 2004 SEH R S 2005 SR IR
A,

® HRMISRAE: AKX ERP WIS H[RIHEAE B Wind B IR IKIE0E RS- ALATIEFE I
B R IR AR A SN o BT R O s T B B R AR A0 40 IRE G R
s as, TR () A 75 2 R T A0 40 IRIBE A i as, itk b (R S ade FH I 4E R
AN & Wind HE F AR R B RO BIINTETHE 2011 4F ERP I i% FH AR 2 M
2002-12-31 2 & 2011-21-31 (EHJLL 1997 4F 12 A 31 HONEMERIER G, ER
B AT RIS E R T4, IR A AU 28 R BAE NS

® CEUR RS ER TSR ] SRR R LA P R4 7 A5 v

EARSBUE 7

B BFEWEE Y R, N

Ri=(Pi—Pi)/Pi (i=123,......, N)
A RONEE | IR, PN | SRS SN (E )
B LAEBNEE n MU FIIE Y An,
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An:Zn:Ri/N

A An N5 1 RS n S R IFEATFEME, n=1,23,......9, N &il5E
5 ERP I AT REERR -

JUAT P BB T i

B LRSS | F R LATPAMEDY G, -

e Py NS | R S (5 B

® TR E R MM AV EEAER ERP, wFEMAREIHREIRFERL
DB a3 R, A0S A [ ek A 5 ) 23 a2 %8 (Yield to Maturate Rate) 1
NTE RS I e 8 o |5 4 228 43 v v 2 A A R B [ 57 21300 H R R A RGBT 10 SR [
51, #Re e LAk 5E B [ 53 BB 2 20 (P B EAF B AR R B e KU W 6 R

o (HEZSR:

A ERP BUAH B2 0l R 1 U7 2K

AR PIE

ERP, = A—Rf, (i=1,2,.......N)
IRCIRSSLERES

ERP, = Ci—Rf; (i=1,2,......,N)

I A5 2004-2013 FRAE R T I KIS AU % ERPy, 25 R U1 :

2013 F T AR 75 ERP 5522 (V7% 300)

i RmE&EAR | Rm UM | TR R(FES] ERP=Rm ERP=Rm
2 | T pmm | TE | RAERENY 104) | BATER | JUTEAE RS
1 2004 | 7.49% 1.95% 4.98% 2.51% -3.03%
2 2005 7.74% 3.25% 3.56% 4.18% -0.31%
3 2006 | 36.68% | 22.54% 3.55% 33.13% 18.99%
4 2007 | 55.92% | 37.39% 4.30% 51.62% 33.09%
5 2008 | 27.76% | 0.57% 3.80% 23.96% -3.23%
6 2009 | 45.41% | 16.89% 4.09% 41.32% 12.80%
7 2010 | 41.43% | 15.10% 4.25% 37.18% 10.85%
8 2011 | 25.44% | 0.12% 3.98% 21.46% -3.86%
9 2012 | 25.40% | 1.60% 4.15% 21.25% -2.55%
10 | 2013 | 24.69% | 4.26% 4.32% 20.37% -0.06%
11 | F¥1E | 30.36% | 11.05% 4.10% 25.70% 6.27%
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RAT I B AT I K 55 77 2 R B B ORI Zy i s 15 (%)

T JUAT P24 W] LS GF 2R Ul 2R RS L, BRI b R R R F LA
HIHHER) CotH A3 ERP SHYIESERR, W T AP PP Al AR 1) 55 7= (R R 22 5 10
KT 10 4, b RN RIS ERP = 6.27%F A1 3 dE H [ P 17 37 IBUEB Ak 25
#ERP AKIAEH LA A .

=00 BAE R EL 2 AR T SR T I R %k B (Levered Beta)

B BN Ay A i A WAET RS IR R A o B B T — AN A ] AR B (N 1.1
R IR 2 XU LA I 1T P2 U v 10%s AR, WISRAF] BN 0.9, MIFRRHE
B 52 ARG L JIE TP 31K 1000 PR g% 55 28 S 28 v XU S A3 B v (Rl B ALK 45 B8 5
BT R I S AR R RS A A B

HArH EE N Wind i A R 2 —FKMAET p IR IFa HitE pERITFEAR
BT ARRIEAL T R IEBOZA T AT B i E AT EXT L AR B, FE¥uL
PR 300 f6 4. ik pEHEEAX LA T B & AL B AHE.

$UUE: XA ] Unlevered B AME FAEPEAl 847 Unlevered B

RAELLT A, A E AR EAA A B B A R (1 Unlevered B:

LeveredB
1+(1-T)D/E)

Xf: D—HifUE; E—BBUME: T—EH P Esi=.
Kextbb 2 7] ) UnleveredB T HIK )5 , BOL-PBHMEAE 0P 5472 ) Unleveredp -
OB BE RV AL I BEA L R bR
FERAE Bl Ak H R B AR S5 /I T RS2 1 DU IR S
® YL AR BALITIE
®  wopHAlidlk B KA E TR B BEA LS
FND s AL AP AL _E IR E KB ASEE I EE A T Levered p
Hh R R Ll R BB VP B B AR S LE AR AN B R A 30, TR P0G

i Leveredp:

Unleveredf =

Leveredp= Unleveredx[1+(1-T)<D/E]
X D= E: E—RABUME: T: &EHPTEBE,
FH: B R Blume i IE
RS B AREH) H AR EATELR, B3I 2 A RIT IR KA FU
DAL 7 I R e AR T R B, DSORGB AR B S %2 AR T B
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RAT A B SAT I MG SR B 77 R E R & BRI ks 1 (F5)
REL AR RIMERHIE) B ARBUN ST VE R R P S22 (PPl 2R v 1 A B A mI I
SEHEED, UL RSB R B REUN %A P L B REM AR AR B &R
o N TAHEAKRTUAR B 5%, A4 2K A0 & 4 A %% (Blume Adjustment)
Blume 7£ 1975 4 HoAE« U K 3L [ml A& 35— SO i I 5% B 1 L S B 2 U HL Al T HE B
BT 17 R B —VE RIS AT REA SRR . (1) 23 w4l I A6 1) 3 32 5% XA AR X
BRI, 2 MRS I (] PR HER BRI, B 2> tHIL R RS (2) AF
FEVRSEF I BEI, AE NS OB )2, TRl T4 8/ N RS 45w, 1Xpf
NEIH B RBUIET17,

FESZE T, Blume # Hi i B B K 7k
B, =0.35+0.654,
Hrr g, NREER BAE, B, NI B1E.

B IETNER 2, 2 E LN E R R SIS RR M T 5 A0 & R R
R B iH A BT, AUl [AHER F Blume X% FH P s 8 Al 550 B
ARECHATRIE,

FIE AREXT LA R R KRB 2 RS

K BEAS B 8 AT — I A 9 Rl S — R B 415 (Portfolio) B &% 5t 0]
WA, TR MR ARE B B A AR IR kR, — Bl NS AR
P Bt RS E i T — MR A A B AR, DR, 28 R — AN B o ] BB SR IR Bt
AT F IS I 12 7% R 12 2 ) RV B X 5 5 A5 T RAT ) 4 SR AT DRSS 7 A A A [ 4 %

AT B b 2 w4 0 A AT X B A UAL 8 2 3 — B AL 9 2w R A (Size
Premium) RP MR US4 RPy,  BlV:

Rs = RPs+ RPy

Hor A m G RPs 9 JI A NP AR B Ay, BN A m AR R 2
AT, T RN, PR T 583810 5 HA% 5 RS A 5 e o

FE [ Br AV 22 0144 BB FERL e 3R A 50 ST B TR M e B ek 1 o\ B
B P B8 [ml 4 28 22 [F) ) 5 2R o [ e _EAE 500 24 ) BUASE AR 1 RPs BF 70 5 44 1) B4 Ibbotson
Associate fff7t. Grabowski-King 5%, ##M&A Fama-French 7T, &t 5L AEA
& RPtBALE 17 RP A ER

1) Ibbotson Associate fff 7t

22 Ibbotson Associate 5 Duff & Phelps & 1E XA & U A0 RPs #EAT T 878, AR
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BATIREM B AT LA T8 7 3 SR B R S BRI SR (F%)
P& Duff & Phelps KA 2011 4Rk, ZHFRFE T A B, H—R0F 50 A 7L,
ZE N B REG T EHRE MR ZH TSR DERIR IR
AEIRFEERFES BRAKE AR RTE

SPAFT | BOEBUKTEOTE | FEASR | ooagpse | BXRERE [ B3t mEeR R | 28 EERE
= CHEFAERITD e PRz JUESEIgME | BoARSFISME
1 37,502 38 0.81 16.42% 10.10% 11.35%
2 11,465 34 0.85 16.64% 10.37% 11.64%
3 7.877 35 0.90 17.85% 12.01% 13.46%
4 5,622 33 0.92 17.11% 10.50% 11.82%
5 4,184 36 1.01 18.50% 10.92% 12.54%
6 3,055 33 1.01 19.33% 10.31% 11.99%
7 2,447 38 1.04 18.44% 10.99% 12.61%
8 2,016 39 1.08 18.63% 11.05% 12.68%
9 1,739 35 1.05 19.44% 12.01% 13.73%
10 1,551 36 1.07 19.06% 11.52% 13.17%
11 1,368 a4 1.07 18.74% 10.96% 12.54%
12 1,157 45 1.06 20.61% 12.46% 14.39%
13 1,029 42 1.09 20.43% 12.41% 14.31%
14 923 49 1.11 20.27% 13.23% 15.03%
15 825 a4 1.10 20.28% 13.30% 15.13%
16 736 46 1.17 20.50% 12.56% 14.47%
17 640 49 1.18 21.23% 11.99% 14.06%
18 553 59 1.18 20.83% 12.70% 14.65%
19 482 a5 1.20 21.53% 11.77% 13.91%
20 430 56 1.23 22.60% 14.36% 16.64%
21 382 61 1.21 21.58% 14.25% 16.33%
22 312 84 1.21 24.28% 13.63% 16.13%
23 235 112 1.24 25.13% 12.87% 15.56%
24 162 142 1.26 26.01% 15.19% 18.14%
25 60 394 1.30 31.70% 15.06% 19.04%
Pk YE: Duff & Phelps Risk Premium Report 2011
1.40 20.00%
18.00%
1.20
16.00%
1.00 14.00%
O,
0.80 12.00%
10.00% BetaZ ¥
0-60 - 8.00% =7t IR A S LT I
0.40 - 6.00% S EIE 2<% b N S L =1
- 4.00%
0.20
- 2.00%
0.00 T T T T T T T T T T T T T T T T T T T T T T T 0.00%
o ~ <t ~ (o)) [ee] D [¥o) o o o~ LN
A AINLa&8I3IIFTIRI
(IY\’ ~ < o~ i i i

B FERTTLAE Y, BEE A A RN, Beta RECEIIINES, IR A =] 5%
EEGESS I SR R v LIPS P AT i N SEN Y P

2) Grabowski-King #Jf 5%

O FUE I AR, B, SEhr AR IR 2 A5 A 9 A RS RN i R
A, AFEFRIKEE . S5 IKIEE. #EIRN. EBITDA &, fhi5E bR
Fe Bt E 5 R H CAPM BARLL 4510 2 7] 22 5 5 A R B A) (R 50 & o T R 33
e m] USSR T O (587 78 B S  m] 350 0% [l ik 6 i CAPM AR AL 75
HESAEE T EPE NPT (T
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FAT AR K SCAT DL SE 08 7 FF SR IC B BT S BRI s 1 (50

2> Bl 3% Bl 3Rk R CAPMEI AW i 5 BAUK H i E X R3E

HEETERK [CAPMIER 51 | HEEREFY 3 S
sy | BERETE | posximmnm | meramika (@ capvits| T EEE
7t 2T 3 1 [y [ 3% 1238 7
1 37,502 4.31% 3.11% 1.20% -0.16%
2 11,465 4.60% 3.26% 1.34% 0.91%
3 7877 6.42% 3.45% 2.97% 1.25%
4 5,622 4.78% 3.55% 1.23% 1.55%
5 4,184 5.50% 3.89% 1.61% 1.82%
6 3,055 4.95% 3.88% 1.07% 2.11%
7 2,447 5.57% 3.99% 1.58% 2.31%
8 2,016 5.64% 4.15% 1.49% 2.48%
9 1,739 6.69% 4.05% 2.64% 2.61%
10 1,551 6.13% 4.12% 2.01% 2.72%
11 1,368 5.50% 4.13% 1.37% 2.83%
12 1,157 7.35% 4.08% 3.27% 2.98%
13 1,029 7.27% 4.20% 3.07% 3.09%
14 923 7.99% 4.25% 3.74% 3.19%
15 825 8.09% 4.24% 3.85% 3.20%
16 736 7.43% 4.50% 2.93% 3.39%
17 640 7.02% 4.55% 2.47% 3.52%
18 553 7.61% 4.52% 3.09% 3.65%
19 482 6.87% 4.62% 2.25% 3.77%
20 430 9.60% 4.71% 4.89% 3.88%
21 382 9.29% 4.66% 4.63% 3.98%
22 312 9.09% 4.65% 4.44% 4.16%
23 235 8.52% 4.74% 3.78% 4.42%
24 162 11.10% 4.86% 6.24% 4.76%
25 60 12.00% 4.99% 7.01% 5.66%

¥ PE K5 : Duff & Phelps Risk Premium Report 2011
8.00%
7.00%
6.00% /
5.00% l /
4.00% b(,ll P R F T CAPM
3 BT
3:00% ——— SE AL S CAPM
2.00% iy
AV

1.00% ’//W
0.00% r Al T T T T T T T T T T T T T T T T T T T T T T T 1

o~ ~ <t ~ ()] (o] D w o o~ o~ wn o

-1.00% ’Lcni QO I S N o O o0 O < o
rl?’ ~ <+ o~ i — ~—

M_ERFT LA A F R B R CAPM S8 A% BE 45 95 7 U F) PR
Hi 1.129%3% 588 £ 7.01%.

3) Fama-French 5t

LGt CAPM AR S PRaR B i SR A B2 [l 4 5 i i AU S iz — MR R A
5%, Bz B EAHY, Ibbotson Associate ifF 5T A1 Grabowski-King iff 587 ik 45
W T — AR, A PSR AT AR 2 (Size Premium), 3k /2 i I 5% Bt [l 4R
FEAMB S BRI FEA KRGS A & RN, BRI RRZ oy R R
Mo B A R AR RS E 5 A T T R A0S, B, S5 r&ARESH
R, BRI UL A A FHR B RS R T o A\, FAIRE R, AR B X
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RAT A B SAT I MG SR B 77 R E R & BRI ks 1 (F5)
Bt S AZBRAS, A B R R AR K o DRI AE 28 P8 W) R AT KU A [l R ), 3
[ %75 B A F] FL R BE T HR R o
% E 2 e 2E R 2Bt (Graduate School of Business, University of Chicago) [¥]
Eugene F. Fama Al & & 1% & JI 4 R K 24 i) #r 2 B B 2% B¢ (Sloan School of
Management, Massachusetts Institute of Technology) ] Kenneth R. French P73 Bk
&4t Fama-French #7, ZIRY A AR U1 T -
Re = Ry + BXERP + $>SMB + hxHML
A Re =B HE MR
Re  =JC )X IR R s
ERP =17 S AU S B4 5 5
SMB =B S B R F B A Rl 4R 28, S B ARG A0 ] i 22
HML=HML 8 22 117 37 (0 o o 470 D) 3 e 01
B+ s Al h 4352 ok =AM 1 R
ERE ) HML S8k bro2 e B A\ i i E v E S K a2 e, i
Sy A I K AN E E 20 B AR A i %, 0 T AR, T O (A R K T
i R A e AR <A, B, Wit e T IK e, Ealk
IR IS A SR AR R A RE S PeE B, BRI AT B AT ) iz AR B R
R B IR bR TR R . MR R A R4, e 5 M@ ae Ak, Witk
P = R = A
22 Grabowski-King HF 7T (B2, [FI#E Grabowski-King AF 77 i JE #1136 mk
Fat—&, PEEEFEEA R B IR B, [RS8 S — NS H-- I ai Re )
fabn, RWFITA FIRA RS AL 25 RPs 5524 W] 537 MU AT 28 fe 1 AN Fabn 2401
KA PR PR 1,000 2 58 22 "] 2005~2010 5 & AT 1 0 Hrik
F, TIRERIET TSR FE 5 N LT TL
® EEUREA:
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RATINE) SIS () KIHLE.
20 LAIATSTEMTIERE, ZHHRISE, 4R 4 EL A
7 RS 2 L RAE A A1V 2540 25 T T o 28 B 0 A LA R 5 R

Fra CBDARIES RATIME) ST (2D FHHE.
3. EAREREME: “WJoiE RFEF IR E RIS H AL, An] B4R E
W47 X ER], CAIR4J7 00 BE AR AS > T AR s il B RE Y 20%, 2
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SEIN 4o 4L LU A AE 20% L 1, BARTE LW

AIERART LT | SORT LT AAE

STt mﬁﬁ%§§¥3ﬁ>/xﬂ%ﬁ&&%m@ SRR TR Hv R
@ (575 B (%)
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2013 1,120.14 3,811.23 29.39
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e 2014 FEP LA CAHEF S K 2014 F LA R H 3GE

M ERFTLUE M, A w ol AR g 1 A 7 BRI RIE St 1 3440 4L,
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o e CONVARIESR RATINEY FAEKE (T ETE .
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CBNVACIESR RATIMED BBH265 () FIRE.
2. b AFIAEAERIL 12 4 H W ARIBAT RS B R KA REE L, 56
CBNVAGIES R KATIMED B4 (2D FHHE.

3. ARG 36 N H WAMEAE R SR ATBGERL. ML= 52 2T B H
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WAEZR RATINED) 265 (0D FIHE .
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A B S S M P ERE S L R ERE I, /e QNGRS KATINE)
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W H i: ¥iv 2015 4¢ 2016 4E 2017 4E 2018 4¢ 2019 4¢
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DIAR ) DIt 9,472.39 14,031.37 18,085.64 21,505.68 22,580.97
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3. ERETN

(1) &M R BT B 74T BFRFL

| 201348 [ 20144 [ 20154 [ 20164 [ 20174F | 20184F | 2019 4 |

1-1-191




RAT ety KOS DL M KB 7 SRR E W e BRI H R s 45 (%)

L RS 17.84% 17.06% 17.82% 17.77% | 17.71% 17.66% | 17.66%
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PAEH . RATIAE A M H A = AN 5 H IR R 5391 2 90%, BV 18.68
Tl SEMHEE H BARDCORATIE, AR WIEIRE. XK. BEARRT GG AR
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JEEAT A, REPTRAT R SR S A0 S5 U= R, BRI T A R 14 B PR
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AR o [ 8 BRI 7, 20154F . 2016 K% 2017 4F 74 45 14 T I 4 BE e N 43 51 A
36,561.10 /377G 52,846.68 7770 /¢63,684.82 /5 7C. HIT HARA F FrabAT Mk IEALT-$Rd &
JEW, 20154 2R 20174E B R E N B A AR TR $52.82%, M3
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-12,403.58 Jit. BME SRS EEFEFR R: A, AT LSRR IE SE M %4
B H: By AR R AME B H , HHREL5, 2014 G4 2 =) ) A 55 Bt
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111.95%, FEJFEAFE: a. A" FEE T LURAT A& 7 IE 2 AR A IS A\ 5
RIS B 2, WK R BIIN R A 2. b, 2014 FEAF BN 2013
FERIRIE K 65.97%.

1-1-200




RAT ety KOS DL M KB 7 SRR E W e BRI H R s 45 (%)

DRI
AL NI ER 7 e 75
B JII6, %
2014 SR A 2013 SR A
#5 T THT X 20 PRI S T T X 20 RS
SH | WO | oE | KEOE | o | ww | om o R
¥4 XU
B it
LM % 19,212.55 99.97 | 962.17 5.00 | 18,250.38 11,120.85 100 567.74 | 5.11 | 10,553.11
F1 K 2
U e
L RAH Rl
THHEIR K A 5.26 0.03 5.26 | 100.00 0 0 0 0
% I SO
E/e
&1t 19,217.81 | 100.00 | 967.42 18,250.38 11,120.85 100 567.74 | 5.11 | 10,553.11

T I SR, 2\ MWK 7> 5 9 10,553.11 75 04T 18,250.38 F3 G, i B
PRV EL 20 5 12.53% 11 16.25%. 2014 4FAR MUK GFHE 2013 FEARBK
72.94%, FEJFEHEZ 2014 FA 7 ENNE: 2013 -8 KIEEK 65.97%, MUK

RABEZ G .

B. 2014 AR RHULMES 70 HTi5TH PRI IR 2 (0 SR

¥Afr: JiG
11343 NS TR MR THiR L
1PN 19,201.54 960.36 5.00%
1% 24 3.98 0.40 10.00%
2 £ 34 7.03 1.41 20.00%
&1t 19,212.55 962.17
C. &R I VALER] 2014 SER RART T4 ) RSO 3115 0
¥Ar: it
. Feyi b RO R R | RS
RALEHR 7| AR KR sl (06) | kA
T (EMD ARAR | B 936.66| 1 4FLLA 4.87 46.83
HM TCL#ahlEARAR]| Tak 2,068.91| 14D 10.77 103.45
COXON PRECISE P .
INDUSTRIAL CO. LTD. Rk 1,749.05| 14FLLN 9.10 87.45
R E N (FE 5) F IR A A Ui 743.92| 14N 3.87 37.20
FLEXTRONICS
INTERNATIONAR TRk 824.85| 14ELIN 4.29 41.24
TECNOLOGIA LTDA

1-1-201



RAT ety KOS DL M KB 7 SRR E W e BRI H R s 45 (%)

&1t 6,323.39 32.90 316.17

@ A
A TIAEERIIZ K i 517

s 2014 4ER 48 2013 SER A H
& ] & ]
14EDWN 736.05 99.96% 1,508.45 99.95%
1524 0.31 0.04% 0.76 0.05%
2 & 34 0 0 0 0
3HLL L 0 0 0 0
it 736.37 100% 1,509.21 100%
B. 2014 FERFL AT X G IR EE I AR A0 T 144 I AT kI Ol
BN FR 5FRATFRR &5 AT ] REH R K
BN T BIRX S A 7Hli) | By 176.85| 14ELLIN | R A2 45 5 kA
BT IE X - RHS A PR A A JERBTy 439.33| 14FELLN | A S5 kA
TLIA8 B D8 &) 5 N AR L 8 ] JE R T7 39.16| 1AW | KRR A KT
RO T A THER B ) i A PR A ) JE KRB 18.76| 1 LA | AR 2 455 sk A
YL L &) Bt F A #] KRBT 33.62| 1HEDAW | KR LR AT
&t 707.72

© HAth SR
A ARG 73 230 P

AL JII6,%
2014 FER R 2013 SRR H
5 m&ﬁﬁ%ﬁ ﬂ:m{ﬁfﬁiiﬁ% KT m{ﬁﬁﬁ%%ﬁw %m&@ﬁ% KT

&/ o &5 He 1 GiH &/ p o o E
BT AN K R
MTH R IRV % 1)

oAl PSR

245 XK RFE2H

SRR A | 754.03 | 100 | 58.43 | 7.75 | 695.61 | 362.52 | 100 | 26.19 | 7.22 | 336.33
HoAth SR

TR 4 AN RH
FARTHHEIR K UHE £ 0 0 0 0 0 0 0 0
A HeAth S AR
&1t 754.03 | 100 | 58.43 | 7.75 | 695.61 | 362.52 | 100 | 26.19 | 7.22 | 336.33
B. 2014 SERIZKEE 3 AT LT HE IR K A 2% 1) o Ath 7 ALk
BfT: TITG
543 HoAth N UcER N TR LB
1EMW 586.38 29.32 5.00%
1&E 24 93.45 9.35 10.00%
2 £ 34 60.19 12.04 20.00%

1-1-202




RAT ety KOS DL M KB 7 SRR E W e BRI H R s 45 (%)

3 E 44F 10.41 5.21 50.00%
4 FE 54 3.60 2.52 70.00%
=ann 754.03 58.43
C. 2014 4 A4 I Iy JASE I A0 114 O SLA RS
Bfr: TITG
i HoAth LT ,
B4R KR | A% | KB | 0RAR %ﬁﬁjﬁ
EBM JIN }\
A NE T 4457 | 1ELLAN 5.91% 2.23
Fl wE R 46.12 | 1 £ 6.12% 2.31
RINARLLAFE 5 AR 4 S i) 40.00 | 1 ELLAN 5.30% 2.00
ARINR AR TR BRI T 3543 | 1A 4.70% 1.77
WYNTCTR S B AR A E] | JERBET 5351 | 14ELLA 7.10% 2.68
&it -- 219.63 -- 29.13% 10.98
® {71t
A. fi15r3s
Bfr: Jit
%H 2014 SR KB 2013 SR A
K T 2 20 BrES | KREMME | KERT | BUrEL T T A AE
JE A AL 1,505.81 185.18 1,320.63 797.70 77.25 720.45
TE77 1,526.70 0 1,526.70 817.69 0 817.69
JEAE T 3,951.66 177.66 3,774.00 2,930.26 269.90 2,660.36
% R 2,947.63 12.60 2,935.03 3,164.44 5.41 3,159.03
&1t 9,931.80 375.44 9,556.36 7,710.09 352.56 7,357.53

WA WIS IR, AFAESLS> W 7,357.53 J5 761 9,556.36 370, 1 B AL
(I EE A1 5333 8.73%F1 8.51%. 2014 FRAFLE RAEL 2013 FEAR MK 29.89%, FEJH
FaFE: A 2014 47BN 2013 4B KIEE K 65.97%, HIKFIRRTFEZ
Wns By A E)SHHIE FXE AT R S, A e RS K S B SR A .

B. Tkt ik &

AL 7T
R 20134ER 4 2014 FE R &R 2013 F D> &5 2014 4R
L i HoAt B HAt R
JE A4k} 77.25 107.92 0 0 0 185.18
JEEAT T i 269.90 0 0 92.24 0 177.66
R T 5.41 7.19 0 0 0 12.60
it 352.56 115.11 0 92.24 0 375.44

(2) AERsh &=

WS N IR, AFAERS % =498 37,779.13 J30H1 56,119.26 JiJG, H
R[] 5 77 A R B . 2014 SRR AR SN B PR AR 2013 SR G BN 18,340.13 Jigt,

BEAAAE: AL 2014 FREAF FHRIH . BIgUR . EIMIURSEIH IR SE it

1-1-203

/A




RAT ety KOS DL M KB 7 SRR E W e BRI H R s 45 (%)

A AN AT AR TR N B ] 52 B3 7180 By AR Y BORVL s R Tk el =3

THE. 3D B

fb AR B B (HATKS
2. IR HT

B O TREWAAHICRIEE, 15 2014 SR 10 H

RrEERI) W4 1,.891.57 i gt

Bhr: F7T
HH 2014 4R 2013 4R
& 5 Hi(%) &8 5 (%)

Wah FR
5 1 s 8,265.23 17.88 5,500.00 20.52
A 54 9,336.17 20.20 5,513.98 20.57
JASH IR 14,104.12 30.51 8,914.19 33.26
TS R I 216.88 0.47 63.98 0.24
I ASH B T 3857 T 890.66 1.93 573.63 2.14
AT H B 707.38 1.53 -61.42 0.23
AR 13.99 0.03 - -
ot A2 4,745.40 10.27 5,359.52 20.00
H At BN 75 5,278.37 11.42 - -
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{LH Rt

AFRALT 2012 4F, SRHLEE 8000 J7, L R T F L SAREOL 88 1
LRGSR IR A SR A FRIBUI T RIR A FREOG S R Tl
ME T RGOCAHOL S AR A, A FEE BT RUR T oL U
FHBENEFMBEARAA

IPG

WL T 1990 26, A IZT LT LI A 2 kon AL, JERR )
51914 . PG /AT S AL, 24w BB FHOb BRI S 05— e
HOBBR A I, SR A RIEN R 5 TR, I R,
HEB A RIS TR . 4 A DL 287 AR 0
53 ) k£ 0 8 T L 5] 4000W s 3 55 1 £ 0 8 T LA )
100000W .

ORBRIE: A E T kA

WA T BIEPEMR BRI BAIRET 134T

A Hr 2013 & & 2014 EW A M SR E E L LT IEH B T EiEE 7
[2015]48420001 ‘S hr#E LR E = WA (H M) « HEEMHERIM SR EFGE

T M BARUNR -

(—) PRHIA T RIEWERIG F R HT
1. RERBGEHSHT

HpL: JiTt
2014 4EHK 2013 £k

RH R HH (%) R HH (%)

BB
ms 2,050.07 11.81 1,124.37 13.98
ST EE A 2,633.38 15.17 572.36 7.12
AT 3k 4,091.96 23.58 3,147.53 39.13
T R 644.14 371 393.43 4.89
oAt 2SR 417.24 2.40 469.42 5.84
b 5,918.63 34.10 1,330.32 16.54
RIANFE=E 15,755.43 90.78 7,037.44 87.50
RSN FE = - - - -
[i] 5 B 7= 1,071.38 6.17 628.41 7.81
TR BEr= 45.27 0.26 55.23 0.69
A 2 115.85 0.67 33.52 0.42
146 JE IS 55 7 320.27 1.85 151.77 1.89
HoAh AR Bh B 5= 47.86 0.28 136.77 1.70
R FE = A 1,600.64 9.22 1,005.71 12.50
B’ gt 17,356.07 100.00 8,043.15 100.00

WA ISR, AR 1 B B ) D 8,043.15 J5 yuAil 17,356.07 57,

BB DU K

B HIRFLBN B 1 2

MEFEEER B, AR e S B e h b s, i
PRI LA 43 BN 87.50% 1% 90.87%, ZNMEHEI S e FE

R
g
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PemE S NIBCEEYE . SO R AR DR il AR BN B P21 S R P2 v 1 o EU RS T B,
AN AR Bl B 77 E O[] 58 B P2 A SE TSR 5577, i SR B eI % r= A
T 5 R B = 1 Ee ) 4301 9 9.70% A1 8.02%.

(D Hrmsie

i HIT

W H 2014 £EK 2013 4K
FEAF P4 33.46 67.20
BATAER 1,328.68 1,057.17
HAhOT Mot 4 687.93 -
& 2,050.07 1,124.37

2014 FRAERE DT B & KRB 2013 SR N 925.70 Jiot, FEJFAKRATE: ©

2014 S AN RF IS AP AR 0 2

R
it

AU R AT R YA A 15 2 BT B B e i i

NI 2013 EE; @ NI E R &l AR, A4 2014 SEFEBE N 1 A& LI ZE K4 A
B A T ARAT AR LI AR IE 4 1 2 687.93 STt

2014 AR N HoAh 55
(2) MUK R

O R > Hr

i HIT

=] 2014 4ER 2013 FER
7 AT T 2% T TR 42 A5 4,385.34 3,449.95
PRI HE & 293.38 302.42
I S 2 e T 44 4,091.96 3,147.53

s BARHAR, AN e N S 2R K T 48 29 9 A 3,147.53 T3 A1 4,091.96 T3 7C
OIS NS i

i HIT
T 2014 4R
" REBOEK Rk THEH (%)
1PN 4,138.17 206.91 5%
1% 24 166.88 16.69 10%
2 4 34F 13.13 2.63 20%
&t 4,318.18 226.22

I, SRS NSOKAER T BN 22 & T SRR HE 2 (1 RSO, HLR S 22

FE LA o ANERF 2528 R, $ty I P9 OR R A8 B KA ISR F GV AL [ R s L »
(HZAREARE BZ 1T R UM E S 18, JZ ARG — e b, TR MOk
SERIKHE S, FFX#8 J3 Te il ol 1 NLHUUEK 67.15 3 JeF gt 2 17 1000 1A HE 4
% R KI5 VAT A AR AR BUR 1144 IR LSO 1
2014 FAEAR ARG 144 I ROKR S
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BT JIT0
i L ST .
.\ ERYR | XK BN
AT g | o | e | FRBUE D ek
Jb T IR TR A TR 2 KRBT 162.66 | 1 4ELLN 371 8.13
T (Rl ARAR | JERBT 17112 | 15K 3.9 8.56
SRR AT IR 4 7 e | reen | DIU 41 12,60
YT REHME G & A R A A ECETT 263.49 | 14ELIN 6.01 13.17
HONTARA R ] BRI | 1,894.07 | 1 AW 43.19 94.70
&3 2,670.95 60.91 137.16
2013 SR RBAT L4 Eﬁr“ ALK 2R 1
i P2 R .
5L %
BAL AR K% E FRR]|B | KR %fiz/otlgw R A
YT MR PR AR | JERBT 383.15 | 1 4ELLIY 11.11 19.16
A R KRHE A TR A F KB TT 263.30 | 14ELLN 7.63 13.16
HENFARA PR A ] B 607.47 | 14ELLN 17.61 30.37
Optical Connx CompanyLimited JEREL T 314.80 1-3 4 9.12 45.17
Belkin International Inc. FERETT 367.64 | 1D 10.66 18.38
&4 -- 1,936.35 56.13 126.25
(3) FiAffarIn
OISR T2 A 517
P 2014 4ER 2013 4ER
¥ &5 KBl (%) &8 KB (%)
14FEDWN 644.14 100.00 393.43 100.00
&4 644.14 100.00 393.43 100.00
QFETIAT 3 G A EE I AF AR AR AUHT 1144 F P s
2014 SRR AHT 44 B IS 2K
#Ar: JIiT0
ALK 5RFRRE KRB AT [E] REHE R K
RYNT K2R IE RS A R 2 ] KRBT 25.20 | 1AEDLN | R AR S L A
TRYNT S R R A BR A ) R BETT 79.10 | LAEDLY | R RS L A
HRIWET GRYD HIR A JERBE T 96.16 | 1 LA | Rif L5
YT ERE A B R A R 2 7] JERBE T 101.38 | 1 FFLAW | Kb R 455 41
TP A R A R A ] EREBTT 109.34 | 1 LA | Kl e 45 &1
&3 - 411.18 | -- -
2013 FAEARRHAR 114 Eﬁi‘ﬂ%ﬂ

1-1-220
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BN ZFR 5RER/RR KRB P4 B () REHEH
BN T RO VS TS i o A FR A 7] NN . -
i ,Z;’% " A eIy 31.84 | LAELAW | ik g2 1F
Felk R GRYID HRAA KRBT 74.02 | LEEDLN | KRS
JE RO RS A R 2 ] KRBT 3350 | LAEDAN | K e g &1
e B = FHARG R A A KRBT 23.80 | LAEDL | K e g &1
HY Trading Co.Ltd JERIBETT 24.59 | VAELLN | AR R 45 e oA
it - 187.74 | - -
(4) HAh ek
O H A SRR 7 Bt
B JIO0
HiH 2014 4EK 2013 R
S A 57 AR K THT 442 %0 443.89 522.70
R 1HE 2% 26.64 53.28
S Athy S AR K T V4 417.24 469.42
Hordr: RIUSCORER T 291.20 390.13

WA I BIAA, AR H A RLSGR I TR 548 53 531 A9 469.42 3701 417.24 J3 7T,
WA R, Horr, RS IR RO DT AR F Y 390.13 A1 291.20 3G, ik EHIR
23 ) F At RSO AR A 74.64%71 65.60%

@ FAth S S 7 b

BRI JITT
K i 2014 FER L WK% T (%)
1L 419.33 20.97 5
1224 16.96 1.70 10
3E 44 6.68 3.34 20
4 E 54 0.91 0.64 50
&t 443.89 26.64

AT S, AN At SISO I D H AL A T BRI ARL A B AR R OER, I TR
LA LE BT R IR HE % o RIS T ZAE LRI
L R T VAL BIPIA AR AT 44 1 HA SRS B

2014 K.
R JIOT
BN LR KUk | 2014 FER A T & G HMMBERR | FkES
J5ii L BRI (%) ERRB
ggzﬂgﬁ’“%&{ﬁﬁﬁﬁ Rk 2831 | 14ELLIY 6.38 1.42
zﬁfgil?ﬁ@ﬂ%@ﬁﬂ HESR K 130.00 1FEMUR 29.29 6.50
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s s P, 1FEUN

A R 17.75 112 4 4.00 1.22
AR FER K 91.36 1 ELH 20.58 4,57
X g FER K 50.99 18PN 11.49 2.55
At -- 318.41 71.74 16.25
BEAREPREEH, FREEHE.. B miaE XMEN AR FiR Rk e

21k,

2013 K
Bfr: JiG
i oAt Rk .
‘ 2013 K WK HE %
BN AZFR AT R P 1943 éﬁ‘%? E;(J) gl:fﬁﬂ A
> 2, ST 41 sl 1 EF‘U\V‘]
= kK 28.00 123 5.36 5.59
X g R 48.04 | 2 LN 9.19 3.47
I IE 1R IR A A FEHR K 301.00 | 1-2 4¢ 57.59 30.10
XU FEHR K 15.81 | 2 FELLN 3.03 0.80
RN et B Slb A R A =] 4 56.85 | 1-2 4F 10.88 5.68
&t 449.69 86.03 45.64
(5) 1714

R HIN, ANERAE S FEAFE AR 7R 0 AR AR R, IR

PR
¥fi. HIt
i H 2014 £ER 2013 4K WK WKE (%)
SR A4 R 2,672.84 459.84 2,213.00 481.26
7E 77 il 771.53 342.14 429.39 125.50
JEEAT 7 1,755.43 290.09 1,465.34 505.13
R HA B 718.83 238.25 480.58 201.71
=118 5,918.63 1,330.32 4,588.31 344.90

2014 F R FIAEFE AW 2013 TR0 4,588.31 Ji7G, WK ZE N 344.90%, T

JE R OBEE BRI N, AR K257 S 5 A R 1, 8179 2014
SEAR R E AR AL 2013 SE AN 2,213.00 T30, WK EN 481.26%; @M% &M%
FERANAE AR A AT 8 R AR, AR 2004 AR EAFE I 2013 AEAK M
1,465.34 3G, 4K ZH 505.13%.

(6) [H & ™

R T

M H 2014 R 2013 4EK
WL 15225 620.00 333.40
BB 107.29 95.99
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RAT LA B SEAT B4

WA SKB P SRR E R e BRI AR s 45 (%)

VAN RS 344.09 199.02

&3 1,071.38 628.41

AR ] 2 55 77 E AL FENL A B s BT & M T . S AR,

WLAR 15 £ RN IR I B 715 £ o ] e % 7= T T 04 1) EL B 7E 85% LA L, SRR 32 1)
E T,

WG, A a] B E TP Is AT IR R A, A LAY 2 v HE U E IR &

BOR THR 8] € 527 IR AE #E %

2. WA RSMBREHS B
B JIT0
S 2014 FER 2013 F£K
R HH (%) KRB HE (%)
W5 A

T HAfE K 2,963.36 23.50 462.50 8.02
INRR 57 2,474.28 19.62 - -
I A IR 5,283.27 41.89 3,264.41 56.60
I ASF R T 3557 T 195.14 1.55 79.08 1.37
A A3 422.84 3.35 333.97 5.79
AR 8.35 0.07 0.96 0.02
FHoAt RIAT K 24.38 0.19 148.21 2.57
— 4 A B AR B £ f 300.00 2.38 - -
HoAth i 3h 75t 241.15 1.91 522.13 9.05
kg 11,912.77 94.45 4,811.27 83.42

e BN 15 -
KIHAfE K 300.00 5.20
AN A 699.54 5.55 656.59 11.38
RS R AT 699.54 5.55 956.59 16.58
ffRET 12,612.32 100.00 5,767.86 100.00

W5 TR AR, AN ) T f50 2 80 79 A 5,767.86 J3 oAl 12,612.32 JioG, fifii

S BBE A b 35 U ) D HE

s 4 R rh AEIR 3 ffit o B A 2013 SE K 1) 16.58% | [%

£ 2014 R 5.55% . ASERF I STV EONRATIKGER . NAY SR L e Y AT

GG W
81.20 %71 90.56%.

(1) HIE K

AR, EIREE ST ARENE 2 7] 25 R D e A B i 20 5 Dy

B H

2014 R

2013 FER

SR

1,243.36

A K
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PRAEE K 1,720.00 462.50
15 H B3k - -
&t 2,963.36 462.50

T A R A

A. 2014 % 8 11 H, N4 52XOWARIT A BR A a1 RN 3472537 -5 [7) 2
TR PIRME T (2014) 55 0041-1 ARG R, fH3EHTN 300 56, HTAH
WA 4 i SR H 2014 45 8 H 13 H&E 2015 428 A 13 H, 3R A 1 4.

B. 2014 4F 10 H 29 H, ARSI @t s 40 £ g R = R0
B RS BRI A IR A 72510 15 A 95 9 PIB-JK-20141029001/2/3 H K [
PLRE TR, KA 400 J376, BHERYITT EoR B R 40 0 R A =] e h ki iy 51
EHEAR . LA T A RS BT 00k, AU A 2014 48 10 F 29 H % 2015 4
4 29 H, fEFMRA 64, HEFI%N 8.80%.

C. 2014 4F 12 H 15 H, AR5 SN i ah v 480 4G IR =] SR 0g
SO R E BRI A IR AR AT & [958 PIB-JK-201412150002/3/4/5 )
R AR A TR, A5 &40 500 J3 G, EVRIIT s 5 mil 58 1O BR A =] Jy i3 it
B TR . MR T ARRE R &0, IR A 2014 /£ 12 H 15 HE
2015 4E 3 H 15 H, kIR 3 M H, &A% N 9.50%.

D. 2014 4 11 18 H, AR5 KARAT A A BR 2 7RI 3472507 B Rl 5
AR NHLBE 758 10200314021 S5 AR, A& F - EN 600 J1t. HTRIGERF R
HAhAE A EEIARE 2014 45 11 A 18 HZE 20154 11 A 18 H, &AM 1
Fo [AI 2014 4 11 F) 18 HEIIT sk m st 1R A IR A7 51 K RAT R A TR 2
TR AT 2T A 45 10200314021-01 SAFAIE A [, IR i S mh vt a4
PR A R ALETT RIE AT . B ORIE NFR R Mg, FRAS T RARIT I A BR A & %
P ATZAT AR5 10200314021-02 5 [ f5 e B AR IE A ), ARHH 347 3 [F)(RAIE 53
. PRUESIA B 325 [F 6 55 N B AT 153 55 WIRR i < H i .

E. dREIAN, NS b ERAT A A R ARYIR A AT 8 i 5 ik 5 &
[F] (207 R LD | K SRR A IR A w0 5 I RSO 3 Lk 22 v [ RAT
WA B BRA RN SAT, 1m) v EARAT Bt A PR A R A AT il e . ks
2014 4R, AR ) AP EARAT A G IR WA RS AT 35 Lk i Rl 1) RS IR 3K
211 1,243.36 Jivt.

@2014 FFARAAFAE T3 AR A2 I 1) 3 B R 0L o
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(2) NATEE

¥fr: HIG
PR 2014 4ER 2013 4EK
BRI S
B AT AR S 2 2,474.28
it 2,474.28

BEE WA P B TR, iR m B e M RCR, AR 2014 K T
XHRAT A SIS IIE M, 2014 522K [ BTS20 R A 2,474.28 T3 7T

(3) MLAFIK

AN AR A U T 2 LA (R 7 (0 SR A BRI, e 24 1 2D

i HIT

i H 2014 4ER 2013 4B
14D 5,220.68 2,033.52
1524 33.91 1,204.38
2 % 34F 8.47 26.51
3L 20.22 -
& 5,283.27 3,264.41

(4) —EN B ARR S T

2014 R, AWEF—F N BRI ARRS M BIRETN 300 /370, EEZFUN

FIARKIAME . 2013 43 H 29 H, A5 OARIT I A BR A SR O X 5L
BT A AR5 N MARIR P RAMRIE T (2013) 55 041 SME3EH, k& HN
3,000,000.00 J&, HTAmRBNE A R E 2013 4 3 H 29 H % 2015 4F 3
H 29 H, fEFMRN 2 4.

(5) H AR B 71 fiit

BAT: FITG
i H 2014 K 2013 R
O AL EE R 20309 1 i b & b vC 2 241.15 522.13

WIS FEAR, G R O B ALE ARSI DAL EE AT & 2B # A S
i, IR I3 LA LI SO HAR R B 56
(6) KHIfiFak
AL ST

WE 2014 4ER 2013 R

SR K

A K

PRIUEAE K 300.00 300.00

{5 FH A K - -

Bl: 5 N B R 300.00 -
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&t

300.00

2013 4E 3 F 29 H, Af4s 5 01T
Ui S MR P BAMMBIEF (2013) % 041 515

(7) HIE A

1A IR FJARYI PG X SAT 2T A A

£ STE
A TE, AERE

i~ 300 figt. HIT
INTEITREN B IR [ 2013 4F 3 29 H & 2015 4F 3 A 29 H, f&Z R A 2 4.

AP, AR 0 3 A U s T RO Y 5 B AR S B BUR A B o

fr: JiIG
W H 2013 4EK 2014 £E3GHn 2014 £E3RD> 2014 £ER T2 R B
\ e ) 5 % 7 AR %
BUR M) 656.59 480.00 437.04 699.54 O
Hdr, W RBUMANIEIIE -
FAL: JITG
2014 4EiH A 5355 (W
W 2013 45K Zglrﬁgm@ BN | 201455k | HYMes
&H iiES
500W =R LFHok g 55t (3
27.29 23.00 4.29 %
R RN A% 55 (0
= G 369.60 260.80 108.80 AR
WY RIS ok 555 (0
LA AT IR L 2910 Vol IO
T4 X PR e G AR O 5= (0
PRl 300.00 68.04 231.96 Y%
500W & £ i T R 4R 0% 587 (I
535 15.00 4.60 10.40 %
2 TH] 5 2% 70 A 6 v O 55t (I
206 35 15.00 1500 | vin
&3 656.59 480.00 437.04 699.54

O 2013 £ 7 AR R QUH 2 2 T500W m L HOL 3ot 4s”
WU 4N 50 57T, ATH e TWE k& THIF RS, 2014 FE KRR

#5i 230,000.00 JT.

@R 2013 4F 6 H W R H T m D& &4 RO 4 2 5 FIaHR B BUF #h
B4 500 Fioc (O35 EHSE6IH (2013) 112, TWiH %5 : JSGG20121030154319040,
WUHREAHERS) - KAUHESHTIWE RS TUHIF RS, 2014 F 5 R

4% 2,608,000.00 JG .

@A 2013 4 7 HUCHIA TR AP ROk 52 T R AR T &
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O EUM AN B & 300 5 (X5 WBHELEIE (2018) 173, TH %S -
GCZX20130403113905542, AINTIRHLEIHZ Aoy, ATH T & H TIWE R TiH
T . 2014 4 #EAH <%t 806,086.96 TG .

@ARAERF 2014 4 7 HUBIRIN T A8 X G55 IS5 5 F T A X s e RS £F
Bot#s TREHARB TR O B #MBh 4 300 J576, ANTH 514 T 10 B 1 4
TUH TR A . 2014 452 B4 54 680,392.16 JT.

GORIEFRF 2014 4F 5 HWCEIRYIR A X 2355 iRk 45 J5 T 500W 45 = T2k 4F
WOt T H BUR AN 15 570, ATH RS TIWE RS THF RS A4
%1 45,960.53 TG

©ANRF 2014 4 12 FUCEBIERYIT A5 X 2235 IR 55 o FH T3 100 W ke T 4 v
HHOEZIEN R G B 4B 4 15 Ji76, AWH B4 TWE R&. BIHF RS, K
RS 4% 0.00 T .

OAERF 2014 47 12 H 20 HIGEH T RIITH RT3 4 B0t TREEARB T
R IBUR AN 4 150 Tt (05 IR BAEAREHTF (2014) 95, WHHS:
20140703A0100012, RYIT R HEF X AT R)D o« ARTUH BTG TIE & TiH
TR, 2014 4 HHERS 541 0.00 JT.

(=) HRIA B BRIRE /14 #r

AR R P AR R R A T

HAfr: Jigt
e 2014 £EFE 2013 £

—. BRI 17,842.99 7,667.54
Hep: BN 17,842.99 7,667.54
= B 18,126.13 8,287.48
Horpre BMERCA 14,694.25 6,299.82
B A4 S B 40.50 27.27
B 430.93 234.17
B 2,758.68 1,478.15
ot %% % 200.92 90.76
B Yk AR 451 % 0.84 157.31
B e (P LLe—5 151 26.68 -
= ENLRNE G ble—5IHA)) -256.46 -619.94
P =S 2/ PN 528.05 218.04
W BN 1.17 48.09
Horpre RN LB 1R 1.03 -
V9. FHEEE C7aagible—51H51]) 270.43 -449.99
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e S 2 93.46 -73.27
Ty FRE g ble—"5 151D 176.97 -376.72
VA T BEA R ZR ()45 R 176.97 -376.72
S H AR - -
7N~ HARLE AW AR B S A0 19.22 -
+. LA BT 196.19 -376.72
VA T BE 2 B AR B 2R B AR e i 196.19 -376.72

R T DU B 25 5 W s e 0

I\ BB -

(—) FEAFFR R Gu/B) 0.17 -0.38
(=) PRl ol 0.17 -0.38

WA, AR EDIR R AT, EDIONFIA R PRI IE K . 2013 4RFE . 2014
AR B E NSNS 7 7,667.54 J3oGH 17,842.99 F5 G, XfRLIERIE 43
N-376.72 J5 70 176.97 J3 T

2014 SEFEAAE R AR — Pl N A A I 0, A I AR T A R AT SE
I FE-321.47 73 0F1-296.99 TG

2014 SEANE Ry T EBARTOR K ANXIME 3 AL 1 Joi A& Fe kIR 7 B (R T RRI
G ARG, AEFREUF M RE T G X 30 7 m BN S KA O AR N DL S T
i, ARHEA R RESUE R E . R EIREBUMINAT ) 2014 SRS SRR A 0 S AT 2
1,079.89 FiJt.

1. BWHAGHT

(D BN 53 HT

¥ FT0
B 2014 FE B8 2013 4EBF
[N HE (%) LSO HE (%)
R S ON 17,842.99 100 7,667.54 100
oAtk S5 YN 0.00 0.00 0.00 0.00
& 17,842.99 100 7,667.54 100
ARE e SR, ERNREF. HEHN, ArFE SR EE LT
AIEEEE A 100% .
(2) FEM BN BT B
WEHN, AR E SIS
¥ Jot
e 2014 4R 5% 2013 £/ WK
o BN 5HH (%) BN HH (%) (%)
A A 13,143.99 73.66 5,999.19 78.24 119.09
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PIAR )OIt 3,761.67 21.08 1,668.35 21.76 125.47
T RE A % 937.33 5.26 0 0 --
&1t 17,842.99 100 7,667.54 100 132.71

Feef BB A b 25 = AR ) 3 BN CRIE, s #8530 5 8 S URON B EE 43 )
N 78.24%F1 73.66%, WA K2k 119.09%. %K R EEARE

HeAF A 55 F B R MR P A E RO ES, 2014 SEGAFEOL RS L &SI E
AN 3,761.67 JFiot, [EIELHEK 125.47%. %2577 Wl FER AR KRB B E

HLT A5

TR RERE AL S e AT 2014 SEHITF A RIL S, B/ FEERAERAF, %3
%% 2014 P SEILI NN 937.33 J570, (U EF LN 5.26%.

wpr i
2014 ﬂaf};{‘ 2013 J’:IEE
X
XA ToN ETL (%) BN ST (%)
BN/~ 17,111.72 95.90 7,013.70 91.47
B A I 731.27 410 653.84 853
41t 17,842.99 100 7,667.54 100

AT 0 B ST X R AR 73 i EZRFr 5o N RF AR SON 22 BERYR T 58

W, ARSI I 90%.
2. BFRS
e Jit
2014 4EFF 2013 4EE
Ab 35 53 38 E=r EAE (%0 ET EAE (%)
7‘%@?@?&%& 2,242.46 17.06 1,070.41 17.84
S O 520.75 13.84 29731 17.82
j‘lﬁ%j ﬁﬁ%% 385.54 41.13 - -
'3’1‘7[‘ 3,148.75 17.65 1,369.57 17.86

2013 fF . 2014 fF R, AR E A LRE BHRIZE S5 17.86%F1 17.65%,
W WINEEARRRR RS E, o O ERRSORE ™ 5 BRZE 508 17.84%
H1 17.06%, BETHCTFE: @2014 4 H s A mDGEHOGE S BRI T BB
RN EBAT: a. PP, 2014 5 PR C LSO LR 5 7 SR IE X,
bR 2> =) Ao 7 i PR B B S8 B LU RIR A T : by BFR AT 2014 F02Riot 2k
55 PR REAN WY 5K AH 7= B8 58 AR AT B — e U, AT B A 40 R i 2
G0 2014 AR HT G 6 B Re e &L 55 1A & = AR R 5 R P G TR I E
e, BRI, A 41.13%.

1-1-229



RAT ety KOS DL M KB 7 SRR E W e BRI H R s 45 (%)

3. HAEIBR A o b
BfT: TITG
TN L N
Bijil
i 2014 #°BE & (%) 2013 1 HE (%)
BB B H 430.93 2.42 234.17 3.05
B 2,758.68 15.46 1,478.15 19.28
ik 2% 2% A 200.92 1.13 90.76 1.18
&4 3,390.53 19.00 1,803.08 23.52

2013 4FJ¥ Je 2014 4R, AEREAR 2 AT S EDON LB 55y 23.52%F1
19.00%, HLLERT M. KO ERH R THERITMIR LHM. Sk, =
RS T E MBS A, HEMA SRR @FE MR EEAREM R ]
TH . AT SRR A ST AR, B AR S5 U R R S
PR, 2 wRIE R 20 ) I S HH A0 1 T, 2014 4 B2 PR A7 S A A/ L 9% 1,079.89
JiTG, §43 2014 AL L2 FORIRIG; OS5 A IO L EARAR, FERM
ATAE KRB S AR RN . ARG I 2 PR T2 9 55, Bl AN MR (0 1 K 4
WUEm, 1S 2014 fFFERI 55 2 8L 2013 4EA BT

4. BMSMEEZ AT

(1 BN

AL 7T

R 2014 4EBE 2013 4R B

&8 N L &8 B 1 H%

BUR M) 37.33 0.21 17.91 0.23
16 AT 2 437.04 2.45 193.41 2.52
BB 49.87 0.28 3.94 0.05
RN 3.24 0.02 2.50 0.03
HAth 0.57 0.00 0.28 0.00
it 528.05 2.96 218.04 2.84

AR IE A MO EE AR BUFANIAT H R L

WEIN, AR EEERFERS 5P EEEH , H A 500W mIhoter
WOLRRIUH « RO RBOLE R G IWHRIUH IR RIF6AHoLE T
REFRWEFOIT A LI H et X ik B EHROE & TREBCRT U A G IH
500W IELE =y DG LML A T H LUK I W25 7o 18 iRy il O 2 B AR G0 H

BUGXS T UL LT E AT AN Gy MR NS 487 @B eth il i
WA, RNERSREHEROBIGHIIZ AT Z = (—) . 2. “HIERas”; Hi%
TR I i 1) S EEUF A BN R R A .

Hfr: JioG
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*MEh T B 2014 4FFE | 2013 4EfE | HSEEr=MREAER
e d it - 10.00 SLEGEYEES
1737 W0 B 7 1 ) 5 R % B o 2.00 Elf 2 A 2%
Y E BR T3 I 90 5 4K - 1.68 CLEE Y ES
7 ] 35 2 B 2 T ISR G 1.64 - CLIEYES
E2L VG BT RO ORI A 2.10 CLEEEYIES
2 [E OFC J& & B 1.60 STEREES
TRYNTH 35T X R RV I sy e sk Ol (X 4] 30.00 SRS
B D
TR R ek RN 1.00 L EYEPS
SN A ZAS e A A 381) T e 9 A TR 0.99 - CLIEYES
BN ZAS AR UL 1 v B 0 G - 4.23 CLIEYIES
&4 37.33 17.91
(2) B H
i HIT
S 2014 4EPF 2013 4EBF
&5 B 5 H% & WA 5 L%
e E = b B R AT 1.03 0.01 -
Horp [l E %= b Bk 1.03 0.01 - -
WER - - 48.09 0.63
$i R 0.12 0.00 - -
HAth 0.02 0.00 0.00 0.00
At 1.17 0.01 48.09 0.63

AR ENML AN ST N B, HL s 0 A R A 2 B RAR

(=) WFiEmatr
1. BRI 25 LR #r

WEIN, AR 55 LR AL B I T R

TiH 2014 4EFE 2013 4F
MmNt E (%) 1.32 1.46
MR () 0.83 1.19
G AFE (%) 72.67 71.71
ST IHEE AT ANE o) 623.87 134.70
FEAREEEE (5 7.57 1.98

TE: sl H AR =i B i sh 7t

A= (BB -5 Rl tfi

i U= 1

SEEHT TH A R = A0 iR + RS S +47 [ H -+ A

HMEPREE R R= (BLRTALE+AESZHD TR SO

ANE R IR Bl FE R DR B FER AT P T B, BB AR th T REE A
WRpL S5 BT, Jsh B A Wrg N, {2 2014 FEAM R AN KB R,
A ah T g PR Tl B AR S 517, TS T Hish LR SoE s R A P R
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WG W, B AR BT BT, EER AR 2014 AEEEE IO K
I FR R —F i N AR RTINS RG], £ 2014 SR TSR N,
RCREA A PSR RE K, 2014 4R B 2 B AR N KRB I, (A8 S o, 45
& FIR R FEANE R 5 AR 2 BT

S RERAF BN 2013 4EFEHY 1.98 L FH2 2014 SEE Y 7.57. FEEZHT 2014
A (0 R B G I (45 4 4R RS St ORIR R I, BRI T RS R A5 R

Zi RTR, Tk S5 B )4 ORI I A SR 0, AR ) % IO 55 LU A4
RN BT T, (B3RS A AR AR AE SO « 1R RRB T T A 1R e
SEARPR A KRG K.

2« WER ARSI

WA AN, ARRI 25 LR AR Zha 3 a3

BiH 2014 4§ 2013 4¢
ALK 2R e R 4.93 2.70
AR 4.05 4.32

Ve RSO 5 A= B S O LK ROT I A A7 5 R = B M 55 IRAS AT T
YA

(1) FIWssR A # R

A ) AU 3K 6 2R T 2013 4R % 2014 S A K, EEFEHARE: O
M REEMP SN IG KR, 2014 4FFEENVINEL 2013 R FEIEK 132.71%;: @A
REI % FLE 2014 4R DU SRS AT BRI IS i 22, 2014 475K (1 R I5C 32 4 R 44 2013
FEARIGK 360.09%; (32014 FF LA Rpx th M HER . HEAEE BTR % P SEIL I B B i
NI 2013 4EAG T, K P RIERAB DUELUT , {31459 2014 A I RSUK AR A 2013
FARIGK 30.01%, KT E BN IEKIE .

EEARAS USSR

Bfr: IRIGE
WEFARIG P R 2014 4E B 2013 4E B
002281.5Z ek 4.61 3.66
002313.5Z H ¥ 38 1] 2.02 1.87
000988.SZ TR 2.81 2.22
300394.5Z KFEE 3.04 2.55
600498.SH & KA 3.20 3.09
002179.5Z HH G 2.33 2.27
002008.5Z N e 3.61 2.87
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300220.SZ KRty i 5.85 8.12
300227.SZ HFIE 2.75 2.25
ARSI 3.36 3.21

AR 4.93 2.70

B kg wind B if.
2014 FEAMHRNNOK K FH RN 4.93, TR0 E BT E] R A RSO 3R 5 R

11~ 7K~F 3.36.

(2) FRRABRES
ot AR, FE SRR A3 9)24 1,330.32 5 70A 5,918.63 J3 70, A7 58 RAUIGKELR,
& B R GO WA B BN T BUR YR T SR AT R I A7 D
2014 SEARAT T AHE 2013 FEA I K 344.90%, T R i T A4 2014 EE FAFHERN
D RE TS A T R E A BTN . BT BT R EAE 2015 FHhAT, WA RS
TEIEHTRI, 13 2014 FFARAF LR IEEESG N, M-S 3 2014 7 BEA7 07 J8 % 22 m

H T
[ A7 MV AT bl _F T 2 W) A7 67 R e 2R
Bl IRIE

UESFARAG UEZF IR 2014 £ 2013 £EF
002281.SZ SRl 2.73 2.83
002313.5Z H 38 1] 1.21 1.49
000988.5Z TR 2.47 1.90
300394.SZ KFIEAE 2.90 2.86
600498.SH S P SN 1.78 1.58
002179.5Z TG H 3.43 3.32
002008.5Z PN 2 e 2.20 1.81
300220.5Z GBI 0.98 0.82
300227.5Z HeHIIA 4.18 3.16
HATHME 2.43 2.20
A 4.05 4.32

By RE: wind %ifl.
2013 4. 2014 SERERAA IR LR 20N 432, 4.05, 2Rl b Eiia ]

) A7 B JB 45 R T 7K F- 2.20. 2.43.

3. AERELE IRE T
R A AR R AR S H M 2 A D

BAT. HIG

2014 4EPF 2013 4ERF
A G HHBA
S pmoe | EM | o
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e PE G A B i -1.03| -0.01

TEN Y H31 38 I BUR AN, (B 5V IE w28 L 4555 1)
MR, FFEEFBOERME, T%IE—E i e 5o e sk 474.38 266 | 211.32 2.76
S 257 P BUR A B R Ak

Al — ) T Mk & I AR T AR E A I H R

Ve 4 34 -296. -1. -321.47 -4.1
25 96.99 66 3 9

BilA] 2 m) IR 2B S5 A R I R E IR 55 5b, 55
e R St A N e K T U = AW I (e

AR, LU E A S AR 25 5 G b A 26.68 1 015

A] A A Rl Y AR AR BRI S

B Lol & iz AR 1 A E Y AN S 53.54 0.30 -4137| -0.54
HADFF & AR 4 A0 a8 2 X3 2 100 H -1,079.89 | -6.05 - -
N -823.32 | -461| -151.52 -1.98
FIT A5 5 e i -12756 | -0.71 2.34 0.03
&t -695.76 | -3.90 | -153.86 -2.01

bR AT S AR M a2 IR a0 H 7 4 09-1079.89 Jo0 Y 2014
5 H ARy 3 B BORSIA S X 73 ) LA 1 T s e Lk 3 70 OB 5 Re T 5 [
RG22 VT KA SRR B A AR ety A 2

WEWIN, AR B TR o A B AN LEELAR D, HLAEAN R 4E L 18]35 30
BOK, EEOFEREH] T M A I AR T AR ERI RS H R it . B
SRR B R BUF M .

HH T 2SR S A A MR 5 D, B SR A A5 et S A A B 5 Y
SO, ANERFIBR AR T Ik 40 2t S i R B A T

BRI JITT

HH 2014 4EBF 2013 4EJF
A 176.97 -376.72
Eamw i (%R AR -695.76 -153.86
FBR AR 5 M 451 35 115 ) i) 872.73 -222.86
AL R -491.61% -

M. ARZZH3 LT AR RFELER KRB SRS FER
MR %5485 IR

Hitext b A wl w2013 4. 2014 4F FE A W SRR K AT TR, I
H B T G A 7 [2015]48420003 5 iR

(=) RRZ G EH AR RIFLEE IR H I 531

1. KRG LA F &R §e 133 H R K

KRAE AT, BT A ] FEERNRIE NS 8 TH A R B YN, FEFENSS
R KA, BUER R OFEEIE S0E. RSS2 R A& 1E 75
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SERRAE PR B AN AR B L S AT R, AR SS TR, M3 T A FIER ShiE
ORI i 24 i 46 T 1l 3 A8 ) £ 15 58 L 34

AR Gy e a2 FPRAE D AL 2 )7 Jo A IE A5 i b B 1F /3 SR 24 |
KA A LB 1B A5 7 i f A, 9 P B (S 7 ok fliG 4R A% O B E 5 B e i
o B SRR C T AR S5 2 08 A A5 7 il 0 R 210 28 46 6 ™ LR B
AME, ARR IR i K v A N BT 2wk STk th e R g

ANERS B AE RS BT 2 =] BRI BE T R A RO I B HESIE R, A BT
FE LA R MRS S HIERE ST, AR T 5% LA R ERE g RE I HF

RIRAL Gy e G, ERE A FEN S K EIER, A mRE AW RS B Ry
(RIF= i R BB R A AR K e EEE AR B ER P RN, AR
TR A AR RE A VIR LR R 2k . SR A, B2, SR@fEr . ok
WA SRR RGP SR 4 AL RIAIR DS, K B 51 4T 38 A% 5038 15 AR e 2 0 STUE )
P SR AR, T SIS F (R SR R R

2. RIR X LT AR EFIE IR MR

MR HG T H B &5 S F I 551k, RRARIREE ST 2013 42 1 F 1 HZER, &
WA G, ETAR 2013 M 2014 S 4 E BRI BRI I bntE Bl L an
¥,

HAfr: Jigt
HH 2014 4ERF 2013 4Ef8

FELE SEhREEE | FERE | SRR

EA RN 101,657.33 | 83,814.34 | 58,142.45 | 50,500.56
AL RN 78,165.98 | 63,450.87 | 45,058.93 | 38,765.47
EAVFE (SR DLe— B ) 4,782.34 | 5,038.79 | 3,708.98 | 4,348.20
R SR CT bl —5 1) 5,748.15 | 5477.72 | 4,057.96 | 4,527.24
T8 TR 5 B 2R 1 v A 5,623.79 | 5453.19 | 3,428.78 | 3,811.23

AR &S IHFNEE, RIRAG5ERE LA 2014 FEE&FE RN FIE)E
T8 7] ¥ i 52 7 B0 552 B M SO R U R T R A 7 4 R 4 I K T 21,2990
3.13%; 2013 %2 B MU N AN J& T BF 23 w4 A B[R] 9 SE 8 M SN AT I Ji T

AFEFNE S K T 15.13%7F1-10.03%.

Zil, BWARZ ST 20134 1 1 HEMK, MRS 5%mE, Ehiar 2013 4.

2014 4EFEIENIRNAT W RARTE, BAFIRE A e s .
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3. EMAFRREE TN KLY
(1 EWamRRREERNRSE 2T

AR TR REE R T, SEHATLBIG L E, MW it 2)
MR RUEE RE AL HGE ™ dh S ik 5s, B PR ARG RIS .

H5E, A WA mE A Tk, BT R DA AR B OGRS i AR
WEAIERE 7, ¥ AL YU @ v, B PRI A AR B S AR e e & G AT
WAL RN 2 wDR B CAER SNIEE REATW AR Rz B g, B
WAIEE LSRN AR % R BN EEA ARG, B A R ORAT AL 1R
P FEA BB S bR R b R AR 55 . Lk, Ao, B
A FEDNE AT R A B, WARIEEINZ Jeil, 2 m PR AE 1 SR RE TR it
—B iR BdE, BT AR R RDELF B0 S i S EOR K E N T IR LGS A
JUE ARG UL B BT AR SEIL T MO P SRR RN R P R R R L
AAIER L Bt SRS I ARGy, PR SEILN OB P S i
T2 T 5 2% S 0 ™ <A £ T T O AT RS A i AL 55 4

(2) EWATRREEREH

W i AR oL ES KOG BE e IS RSk = - H s E a0, fEd
A RN Fr AL 55 KR AFAE — AN E TR K, BT A w5 AN R b 55 Wik TR 2808
RKRMRIE, TR T T R R G R NG IE: a, HTARIRZ S e a,
EW AT N GERARAE I, XX AT CAREE R, WSEE, N
FRE A S8 5 T R

4y AR Z 3t ETA TR AE ST HIRS

RAE#5 &I M 5, BORARE ST 2013 £ 1 1 H5%EM, RIRIHTE
EW AR EZESE UGIE RIS

(1 H=Erair

Wl 7370
i H 2014 XK
35 SRR P e A
oB | aEO | W |Eeo | em | TOF
TG
Rifivie 4.733.77 421 6,783.84 3.90 2,050.07 4331
MR EE R 20,264.13 18.04 22,897.52 13.17 2,633.39 13.00
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I WA il 2 18,250.38 1625 | 22,342.34 12.85 4,091.96 22.42
At 2k T 736.37 0.66 1,380.50 0.79 644.13 87.47
A Ak 695.61 0.62 1,112.85 0.64 417.24 59.98
1t 9,556.36 8.51 15,475.00 8.90 5,918.64 61.93
HoAh 7 zh s 1,987.47 1.77 1,987.47 1.14 -0.00 -0.00
REBErEEH 56,224.09 50.05 | 71,979.53 41.40 15,755.44 28.02
JER BB = -

At A 4 Eih i 900.00 0.80 900.00 0.52 - -
ERRE 40,110.53 35.70 | 41,162.63 23.68 1,052.10 2.62
TR 6,170.73 5.49 6,170.73 3.55 0.00 0.00
TG 3,794.29 3.38 3,839.56 2.21 45.27 1.19
TF 37 He 819.61 0.73 819.61 0.47 0.00 0.00
e 310.02 0.28 | 44,475.23 2558 |  44,165.21 | 14,245.92
K WA 2 992.11 0.88 1,107.96 0.64 115.85 11.68
W GE AR A 1,130.39 1.01 1,450.67 0.83 320.28 28.33
HA ARz % 1,891.57 1.68 1,939.43 1.12 47.86 2.53
ERFE =L 56,119.26 49.95 | 101,865.82 58.60 |  45,746.56 81.52
BT 112,343.35 | 100.00 | 173,845.35 [ 100.00 61,502.00 54.74

WRIERKLEIFRER, #E 20144 12 A 31 H, KRG FHAT G255
H 3 B N £ AR T A B 3 P AR SE bR 4238 0 61,502.00 JiG, KRS
N 54.74%, T8 A AR IR EHSFEF P21 44,165.21 J5 JGiE 2 LA 15,755.44 T3 TG

NG
(2) SfREE 5
i JIT0
2014 4R
HH X5 %ﬁfaﬁﬁﬁ - X5 %EJEEE - &ﬂs%@g o
=4 (%) «H (%) =4 (%)

BN i fi :
A K 8,265.23 | 17.88 11,228.60 | 15.08 2,963.37 35.85
A S A 9,336.17 20.2 11,810.44 | 15.86 2,474.27 26.50
AR K 14,104.12 | 30.51 19,387.39 | 26.04 5,283.27 37.46
TRUSCER I 216.88 0.47 216.88 0.29 0.00 0.00
A BR T 35 E 890.66 1.93 1,085.81 1.46 195.15 21.91
AT R B 707.38 1.53 1,130.23 1.52 422.85 59.78
NS F) S 13.99 0.03 22.34 0.03 8.35 59.65
HABRIAT K 4,745.40 | 10.27 20,387.76 | 27.38 | 15,642.36 329.63
. V2
ﬁi P FIG A ) 5 300.00 0.40 300.00 -
HAhym 3l 71 45 5,278.37 | 11.42 5,519.52 7.41 241.15 457
A E Tt 43558.20 | 94.24 71,088.96 | 95.48 | 27,530.76 63.20
sl f it
B IEYS 2 2,032.33 4.4 2,731.88 3.67 699.55 34.42
HAbAR BN 71 52 631.93 1.37 631.93 0.85 0.00 -0.00
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R At 2,664.26 5.76 3,363.80 4,52 699.54 26.26

Uiligsany 46,222.46 100 74,452.76 | 100.00 | 28,230.30 61.07

R #E G IR, BE 2014 4F 12 7 31 H, &% AR A BUR AR bR 4%
3710 28,230.30 /376, YK MR Z 61.07% o 2L RSN A K HAD AT FE K 15,642.36
T3 TCAN LA KK 4 I 5,283.27 T3 TCHTEL

(3) ERAEIZBNIHT

A 2014 4ER
X SEBREE
G TR 42.83% 41.14%
sl & 1.01 1.29
o 0.79 1.03

e WA= QRBhE -1 Rsh s

¥ 2014 4 12 31 HI&HZ G IR iR, KRG TG, A F 576
PR A A, A HIUKIE BT, 2 T A R AR R EAT AR e SCA L4 ) S %
PSRRI E B4, A A R T KR 4 i T E

BN LR AN LL ARG R, 32 o T AR LA 3K 38 A 2 5 0 T B4
X 156,179,818 JG. %k ISR ERAC & BT B 3 A .

(4) Jsrateain

O fide

AERAIRAL Yy, 2014 412 F 31 H, H VB SEBREE = 5% 08 41.14%, i
ENEHLER SRS 1.22 J 1.03, A A GEALE M K A5 RE S A H

@7 IRE

a. HATHEAE

WEAREBEEH, EHAFKERITRERRBEDNT:

b A=A XA BiEEM R THBE
T IEERAT AR A BR A 7] BN 44T 10,000 8,100
&1t 10,000 8,100

b BB AE A2 21 BR 1) B

#2014 £ 12 A 31 H, A DB P ALEi s B2 2R 1 i) 53 7 A F 9 524 R
U< B8 h B 4 185.40 /5 JG.

@A H1fi

IRAEIG B LT (IR » #i% 2014 4F 12 H 31 H, AL EHEN
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i 27 AT

L5 LR, ARIRAE Gy ARG 11T A 5 I 55 22 4 e Bt B B K

(=) AR G 3 AT ARRK K Rl TR 8 434

1. BFEBETRIX B AR RRE R W

ARGy SE G, T 2 7] JEA R Bl 24 i HOR 26 S I 45 AR (e i A 7 B A
KA RIREZ G 5Ein, T A TG AR 20 AR5 I 2 2S5 AN SR 1 K %,
M RFEA R BN 8 R BT, A HAE B R QIR IS B 8 B 28 5 S
BT FDRE T RETERT A R R | ORI B AR E RS SR N A TR IR L B
EHET AT RG AL, DR E YRR AR .. EIR SR TR A R TR
Ve M AN OE S UNG ALY IR SV &

2« EWARRRMHATHI R R

ARA R RIBEE T, SEINTCLIE LR, WS 2
AR R AR LA HE i SRS, WA R SGEE .

WS AIRAE Gy 5 o3 ) K SR IS 25 7 SRA e TR A 24 0 it 3 A 4R B Al Ol
R LSRR HARA R MEAFEOE = i S H R K& N A T o g fE 4
Ui 2 P IR P AR PR RIS A, A FKE R FH AN R 2 AR AE @ AR 7 R e e A T
KAEGIEFR R FE LG, AR IR R AR 9% R AL e ol
WAZOEA . &SRS MHRE, Bt E &R, ZEEIE, #AAF T
$77, RmAEeN, WRATNFLEERK.

() FRR G AT BRI ST S ts 3R SRR I 2
1. X EEM F IR

R 2014 FEFF 2013 FEFF
&R LR EERE LB
EFZE (%) 23.11 24.27 22.50 23.04
AR (%) 5.53 6.51 5.80 7.47
AR Gk 0.25 0.24 0.31 0.34

T AR =R T REA R I E SRR N .
2« AURAZ 53 LT AT AR A ST KR
PF AR AE AR R VAR A T Rad A R3], BB LS5 AR, IS Rr AR
[ B E . BRI P B @B AR ASH, AR S 58 qm,
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HRpi B B ARG, B AT, Bl A R F RS, B w4 OREE T
B, LA A BB BEAR S AT REIE I BE B
3v ARX G KR T LB LA R MW

RRZGAE LI L% E
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FtE MHEXHEER

— BRARIBIEWERNTFHR

R AR 1K) 2014 AEFEIE IF M SRR AT T 0k, A T IR EH T
[2015]48420001 5 (H i) AN, AR 55 R AL g oK 7 i 21t
HENU RS G, N FO B T ASERF 2014 4F 12 H 31 HAJE A A I 5 R0 L &
2014 LA I A FIMEE RIS .

N2 B TH 1) 2013 4FBEAN 2014 4F 2R & HF M 55 R I T

(=) DERFEIFRE= AR

Bhr: JiTt

i H

2014 FE3R

2013 4R

i g

LIS

2,050.07

1,124.37

USSR

2,633.38

572.36

YK

4,091.96

3,147.53

A K

644.14

393.43

JSZSCA S,

JSEYA R

FoAt NG

417.24

469.42

17 5%

5,918.63

1,330.32

5 SR 0 7

—EN B AR S B

HAth i zh 5

HBhE=E

15,755.43

7,037.44

FERBHFE ™

AL R B

A 2 EII R

S ININEN

KIPBAIL BT

PR p

[f 5 B

FERE RS

TREYB

[ E B B

P A B

TR

R

TR

T

KIS

i3 HE BTG B 51

H AR Eh B
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R BT 1,600.64 1,005.71
BEFE AT 17,356.07 8,043.15
() BRBREHEZAMER (8
BRT: TIoT
H 2014 K 2013 4EK

MBS FR:
Fa S K 2,963.36 462.50
PAST TR 2,474.28 -
A IR 5,283.27 3,264.41
TSGR I - -
I ASHHR L 355 T 195.14 79.08
A B 422.84 333.97
NASF) S, 8.35 0.96
A B - -
A RIAT K 24.38 148.21
R0y RFEA Ry 5 1) st - -
— 4PN B AR RS f 5 300.00 -
HAhJ 5 41 fiit 241.15 522.13
W HARETH 11,912.77 4,811.27

JEw B R

KK - 300.00
AT 53 57 - -
KA RAF 3K - -
I AR T 35 T - -
LI K - -
TE 7 £5 - -
I IEYR 2 699.54 656.59
1 JE BT 1S  47 £t - -
HoAh AR B 7 fi% - -
JERB ARG 699.54 956.59
iliy=a78 12,612.32 5,767.86

SRR«
JBE A 1,111.11 1,000.00
HA A T A - -
TN 1,776.70 -384.45
W PEATI - -
HAbLR & 19.22 -
I fifh 7% - -
BRI 217.53 169.55
— R E A - -
KA B A 1,619.19 1,490.20
HJE T B A A AR & A1t 4,743.75 2,275.30
B AR A - -
AR A T 4,743.75 2,275.30
A5 R R AR 28 A T 17,356.07 8,043.15
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R U AETCERHBAR A IR 2 FRAT A S ST B W S5 7 I SE AR B R s 45 (%)

(=) AEREIHFFER

BRI JITT
UiE] 2014 £ 2013 4EF

—. BB 17,842.99 7,667.54
Forpe BRI 17,842.99 7,667.54
—. Bl 18,126.13 8,287.48
o B RA 14,694.25 6,299.82
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