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IE=FRITAZRELBANGRING6.792TT 6. 4112 TTF16. 45
2, B85 FESHA11,807.04F T -14,754.97 5 T M
2,784. 719 TT, ZEEFIEFHNF44.06%. 40. 76%F136. 23%. 2021
F£1-3A, ETAEZHEWIKAN15,160.87H 7T, B LERHTE
10. 70%; SEIQUIEEEFI5E1, 281. 505 7T, B EEFHITFE3S. 18%.
EITNE=FER—HZSERNENN S REFH 5751 9740. 0575

Jt. 3,038.84/7t. 10,962. 537 tF-1,182. 645 JT.

BEMEAR, KITAESEKENESAHAH17,729.36 A 7T,
21,755.05A 7T 27,509.53 73 7t#134,011.28 AL, HPEHMR L
L33 5965%, 20204 K & 1T A% E120184E 12019 HHR MBI &
1,285.58 47T, FitiREk{ME®90. 28/57C. 2018FE20204F, KITA
FREERSAH2.25, 1.92, 1.67, BHEETHEMEE,

BRITAMREA: (1) FERTAATEARRR, WA%RT
AFEEWEAFFRFER TEESFERNBANEE RSN ;
(2) GEFMENR. AN EENREIT AT ARR R
RAZITAGRSEFRE=ZFE THRESNFELSHEY; (3) &&
ZITAWELVERN, SFHAYR, EERMEFETERWNFER, i
FAZ AT ASIE—RAE WA RV 5% FEE LR AT TR
FERAEY; (4) FAHERRNHERREEMR. ATHR
FIAER . MUK R KRR A E S F A RIL— AR EE
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HPEREFFHANEE, EEFEREBUBORNKE; (5) &4
FRMREAA. ER. FRota. REAE. THMETK,. 7
WRERENEER, MEAREFERBRMESTHRBEARETL
ALARBEAFHAZTHARRITAGEERTFEEKHERER, 2020
FEHREREMEER2018FEM2019EXIBR L HERE, 202055
EERMEETHERT RS, 202042 EATHIHEN BRI ERN R

&

ERITAMNTEHE (2) (3) (4) (5) HRAKE.

BREFEARS IR EH L RIAHERL.

CEI=F

\

-+ =
ZI:H% o

B TVARE RIS AR R E RS

(=) RTARTEE BRI

A 5 RAT L AT R 2w EE SN A BE R ELE TS L

ITALATEE 2 RIEA, WBHAIT AEE WA FRTRY

SRR It

g E 20214 1-3 H 2020 FEF

HERGIESS | 87,234.88 4,830.39 5.54 | 512,206.48 58,562.38 11.43
HREIA 32,666.28 553.48 1.69 | 177,305.88 8,589.87 4.84
S | 37,746.41 -7,389.02 | -19.58 | 169,023.92 -109,399.84 -64.72
Je= 2@ | 91,332.01 4,187.32 458 | 362,433.81 14,655.35 4.04
M ST | 34,627.03 4,945.45 | 14.28 | 140,952.59 19,694.08 13.97
KAGT% | 14,667.93 1,482.12 | 10.10 | 122,263.95 10,290.09 8.42
AEMTtik | 11,195.22 1,786.97 | 15.96 68,540.75 11,010.65 16.06




ﬁg%qz 44,209.97 1,485.24 466 | 221,818.20 1,914.65 -0.85
RKATN 15,160.87 1,281.50 8.45 64,507.55 2,784.79 4.32
g
FE 2019 4E B 2018 4EBE
I I\
HE | kA Q%}%ﬁ; b mweon | JEEEET b o
LE]

MBS | 460,710.78 51,947.12 | 11.28 | 414,305.65 43,536.98 10.51
HIk 161,929.84 -15,446.36 | -9.54 | 128,880.79 9,541.56 7.40
SAEM | 154,891.37 | -106,070.24 | -68.48 | 229,999.14 19,145.81 8.32
Jbs} 238 | 298,700.26 -65,123.69 | -21.80 | 305,103.54 10,665.79 3.50
T/ | 114,552.27 13,869.84 | 12.11 95,204.53 10,514.49 11.04
RN 55 86,778.01 8,678.00 | 10.00 26,398.72 -17,021.58 -64.48
B W FiE 39,873.13 1,201.59 3.01 40,232.04 1,851.31 4.60
ﬁg%qz 188,205.09 -15,849.11 | -9.06 | 177,160.63 11,176.34 -2.73
RATN 64,091.47 -14,754.97 | -23.02 67,907.74 11,807.04 17.39

E: EARPAXHMIEYRA RAATLT b L8 SRR S ERE

W BRI, BT RAT NPT ARAT ARy s T 1 (1 % Rk B A 5 A S A
7, [AATNE A LE A m BRIERSIEAS . RIS = PE N 5 VA BRI A
XFRRAh, HAth 5 ZKEAT LA B AEE NSNS BIIE OL T 3 B AE AR
KRB AFISFEATIE AT AR BRR . SHER AR FEHRAH R,

WIE A Bl FH 20 S 52 M R KT B 2 B AR ) B A L an R

1. ARSEITI AT AR EF R

=k
2]

o

) 55 LT H /A R B R LB e

W B 2021 £ 1-3 B 2020 £ 2019 4R 2018 £E
SR 34.86% 36.30% 37.66% 37.60%

BANESE 46.08% 45.68% 46.69% 52.35%
A 52.03% 44.36% 44.95% 44.31%
B = i) 28.75% 28.34% 27.29% 29.94%
HEI 58.85% 54.28% 56.04% 54.27%
NS 35.91% 38.28% 43.71% 33.80%




B TFIA 45.07% 47.44% 46.77% 48.50%
SE¥E 43.08% 42.10% 43.30% 42.97%
KATN 42.60% 36.23% 40.76% 44.08%

Er R PA R BIEH IR A RAT T b B o 8 SR R R F R

BRI, AT 2018 FEFE. 2019 GEFF M 2021 F—Z=E B FR 5 [E 4TI
SRR IEAR —E, 2020 HEFERSAR T [FAT I P A7K T . BRI R ARG R R ) 4 B
PEVE WA ST Z IR “lm@ 1, —” ZEE,

2 ARISEATIRTEE 22 BRIHAIE) 88 A R LB

o~ m) 5 RAT b AT e 22 w3 IR 9% A R BRI D 1

W H 2021 4E 1-3 B 2020 4R 2019 £ 2018 4
MBS 33.47% 21.91% 24.97% 28.39%
g 41.88% 35.42% 43.48% 41.84%
A 77.42% 75.33% 71.33% 38.52%
Bl il 25.98% 25.92% 31.20% 26.49%
HEI T 50.27% 44.08% 45.97% 47.65%
FHNBI 55 28.67% 21.06% 22.61% 64.15%
BN FIE 35.74% 26.43% 45.28% 42.28%
FIE 41.92% 35.74% 40.69% 41.33%
KATN 36.56% 35.50% 30.68% 27.03%

Er ERPA R BB R A RAT AT b B o & SRR F R

B ERATH, BT AR BRI, S SR AT AT T2 =] A B
BRI IEBEHIM AR AR EA R, &K LA = rmE g A
I LERFIAE] A Frigish. A7 2018 4R, 2019 41 K 2021 45— Z=FE A
B AT AT AT B BT 2 = i 1R 2% P 3P 348, R E R A R E o
FH 2R SR 9% A SAR T AT AT LU A RSP KF o B A X bt R

(1) A w5 ATV AT EE A w458 2 F 3 AL

(A 3R FT L 24 ) 05 9 P LB T

W H 2021 4E 1-3 B 2020 £ ) 2019 £ 2018 4E )

NEY SR 5.06% 3.40% 4.43% 4.94%




GRNESEN 15.55% 12.75% 16.08% 16.86%
LSRNV 12.57% 12.52% 12.66% 6.49%
Je}Aim 6.54% 5.41% 7.27% 6.03%
P TR 23.89% 21.78% 25.22% 26.45%
KA 55 5.07% 2.82% 5.82% 13.33%
B FIE 2.32% 1.79% 5.95% 6.61%

EHME 10.14% 8.64% 11.06% 11.53%

RKAT N 4.03% 4.49% 4.83% 3.26%

i EACPAR R HABH IR A FAT LT b B A 3 RS AR

W BT, AT AT b 2w iRk L S AR DI R R N A S 9 A B
BT AT P 2RO, EERPUEIREE RS . & AT 2 S A
ULV S S A A ], S ECA SR T RAT AT B2 w8 A R T 2
1B

(2) w5 [FEAT AL AT EE 2 7] 48 2 2 28 UL

A5 FEATIE AT HE A J S P 2 R L BB L R
T H 2021 £ 1-3 A 2020 4R 2019 4R 2018 4E ¥

g EE 8.45% 5.11% 6.05% 7.46%

HHREIA 11.93% 9.48% 12.63% 13.31%
A 30.81% 26.12% 26.34% 16.38%
B o] 12.01% 13.05% 14.84% 14.83%
HEI 7.36% 6.51% 6.05% 7.74%
KB %% 12.47% 9.88% 9.05% 29.78%
R FIA 16.77% 9.60% 16.31% 17.73%

I 14.26% 11.39% 13.04% 15.32%

RATN 26.00% 21.59% 19.91% 18.91%

E: EAPAXHMIEYRA AT T L&) F R RS ERE

Hi ESRm 0L, A RVE B R & T RAT LA R A mR K, 218 FE BT
s EE R AR VREREHR. EEER. Ziliah. NaE A

SRS A I K. RGN R KRS SRR, L B EAE, IR
WL sE g T, FEVIREEAT B R RE, ARt N, HEmBoR




o ARE I 2 mIE AT H 8 B H0E Al APIRES B N TR B, T EE 2R
HRTETE B P PSR AR N . A R B R 2 T 2R 5 FAT L AT B A A AR Y
EHAA 2.

(3) S EATIEAT EL 2 R 2 R 3 LU

O3] 5 [FAT MR AT e 2 w0 A B A B LN

W H 20214 1-3 A 2020 £EFE 2019 £ 2018 4E
IR EAE 20.70% 13.51% 14.71% 15.82%
BRNETEN 13.55% 12.12% 13.68% 11.14%
A AR 16.31% 17.29% 13.64% 7.96%
B8] 6.74% 6.26% 7.36% 4.66%
HEI T 18.91% 14.84% 14.88% 13.92%
KA 55 11.43% 6.76% 8.40% 26.56%
B FIE 15.13% 13.11% 20.28% 16.50%
EHE 14.68% 11.98% 13.28% 13.79%
RATN 5.63% 8.22% 5.80% 5.26%

A ER PRI A AT LT TN A SRR E R

BRI, AR R T AT AT A R E, EERFATL

AL A 5 RN 2 R RSP AR BT Bes gl o 5540, 7 il AR
P35 Je— s B IE) A AN [R50 B AL ORI A Bir BOA T 22 5, AT X Rl R
PR RABERIA S E

gifr LR w5 RAT L AT B2 SR S IR bR O S O, 2 J] BT AR AT LA
AT HHEE AT, FEmEEZEN ., Mgy, B4 5@, By, e
22 % BRRE SEAT ML N R AL P s AT b P 2 8 3 X 7 e R A 1 e P
BNHREAEMERVE, HFZERTE PR NA FRPCE AR A7
WhA . BER . B, d AT AT T m B B I A R R
BRI 7R A B s AR R, S$ AR
A BT BEAR . B S AR SRR R KT 1) 2 i b
BA—EMA T, AR 2018 4FF. 2019 4 & 2021 F—ZE ISR T AT



Al EE BT R IR 2 P SR EME, EE R A A SR R AR SRR T
[FAT MY AT EE 22 W] A28 7K

KE o] H GAEE N SNFE P I G0 B GRE B sh BOR 3k — 22 2 #r
BRI

() RFEEEWEAFFRIER TR ER KRR E

ZiE B SR, R RAT NS A A ED AN ST B LT VA R
SR I RN B A AR AL S TR 3% AR 3 b A5 RE B 2R . B I AE 95
RARA 5 AT BE— 2 0 o

1. NF) 2018 &£ F 2020 X EN K IEFRIE R

SRR i

W H 2020 £ & 2019 £EE 2018 4EFE
Bl 64,507.55 64,091.47 67,907.74
B A 41,133.67 37,969.35 37,977.19

EHZE 36.23% 40.76% 44.08%
1A 2 H 22,903.28 19,662.14 18,352.63
JTA) 9 H 2 35.50% 30.68% 27.03%
15 FH B 45 2K 2,036.84 -4,122.82
BEPH IR A -107.02 -17,763.29 891.85
BAE 4,230.02 -14,240.65 13,596.60
H#AE 2,918.93 -14,716.42 11,940.50
A& T BEA F BT 2 15 R 2,784.79 -14,754.97 11,807.04

) 2018 SEJE AR 2020 A VA BHGORIE Al BOR T B AR AR T B,
STI) Bl YR BN LKA AR« B8P IRAE 45 R AL B T B

(1) 58 BANZAR T G S A BV TR WA AZ ) ) R« jlL, — 2 [n[ &,
(2) JAIE) 3% A AR B I P K 5 B

AT 2018 FEREZ 2020 4F AR 2 ARG N, BATE 9% H BARAR S5 0
R
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EWERAL: It

2020 £E B 2019 4E B 2018 £EfE
e 2,899.44 4.49% 3,097.34 4.83% 2,213.13 3.26%
I 13,926.28 21.59% | 12,762.16 19.91% | 12,839.34 18.91%
Wtk 2 H 5,302.11 8.22% | 3,717.82 5.80% |  3,569.35 5.26%
% % H 775.46 1.20% 84.82 0.13% -269.18 -0.40%
&it 22,903.28 35.50% | 19,662.14 30.68% | 18,352.63 27.03%

A, 858 T AR B R TR R B

SREEAL: i

2020 & 2019 HEJF 2018
oA X =AY Eo el & EL
N 2 2,112.16 72.85% | 2,250.93 72.67% | 1,622.39 73.31%
AT TR B 333.24 11.49% 393.78 12.71% 377.15 17.04%
WKL 152.20 6.88%
oAt 454.04 15.66% 452.63 14.61% 61.39 2.77%
& it 2,899.44 | 100.00% | 3,097.34 | 100.00% | 2,213.13 | 100.00%

BRI, AFMHERH 2020 FEER 2019 FEEZA K, 2019 Fi%
2018 141 884.21 Jivt, HraHE N RGN 628.54 Ji ot EE R A A 2019

N A TR DA 51 T

AT i3t BT

5 o

bi=n

), HESHEEm, #HEN RN

FE 1A L 75 WA AL 2 AT 58 77 il ot B ORVIE 23 T BRI Bl T g sk B e L
b, A A TR TR R R4 5% IHE TR fit, 2017 4E 4 A 25 HILI5 W]
AT NG, Y75 B 225 (R4l LA T 7 B 46 7 o 2 (R 9% P 1) 5
bR ANE O, AL IR R S R R AZ B A F ST BUR T, ST BFK
P R CRUETHR LI BE T ST HG TR S, B 2017 4F 5 1 1 H B SN K)
0.5% T+ 7 fb BRI, SR ARG L. R 7] 7= it 5 R 0 A B0 A R 4
WUfE 2017 4K, 2018 4R 07l E] 2015 4E . 2016 4F 7 4% 5% 1HHE~ i
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J B PR UEAE AR AE 567, SR 8 B A - AR 2019 AFEFERE 2018 4F BB

348.40 JiJt.

B. PP HIAR S R K S B A

ERURALL: T

2020 £E R 2019 £ B 2018 £E

oA & Ee &5 Ee & =]
N2 H 4,446.89 31.93% | 4,413.03 3458% | 4,34837 | 33.87%
#r1H %% 1,095.18 7.86% 947.50 7.42% | 1,046.16 8.15%
5 ALK L 2 889.06 6.38% 852.81 6.68% 731.74 5.70%
W55 R R 2 566.01 4.06% 494.10 3.87% 548.59 4.27%
oIV B 7 A 5,602.23 40.23% | 4,698.54 36.82% | 3,909.36 30.45%
INA TR 391.19 2.81% 360.76 2.83% 513.80 4.00%
FENR 283.91 2.04% 409.85 3.21% 396.04 3.08%
JE ZE AR B - - - - 621.28 4.84%
FoAth 651.81 4.68% 585.57 4.59% 723.99 5.64%
& i 13,926.28 | 100.00% | 12,762.16 | 100.00% | 12,839.34 | 100.00%

B ERAT I, )

2019 “FJE 15 2018 fFEEHAFFT, 2020 K

2019 FEFEA BTN B R A T RSN TR B S EUTC I 3 7= R 2 H 1
InpreEr, Aw] 2019 FE T &K H AT %77 5,697.19 Ji7T, 2020 FEEFF KL
B NI T 8,756.38 T3 TG

C. WA % HAzh IR I J &

EHEHAL: TITT

2020 4R 2019 4E B 2018 4EJE
oA &M EL A &M EL A &M =]
UNZE O 3,107.80 | 58.61% | 2,359.84 | 63.47% | 2,068.37 | 57.95%
Ei IR 78.90 1.49% 41.27 1.11% 38.76 1.09%
kL 928.90 17.52% 368.73 9.92% 811.09 22.72%
VAN 931.09 17.56% 726.89 19.55% 294.90 8.26%

i SRS A

32.33 0.91%
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AL 56 n T %% 72.74 1.37% 73.08 1.97% 139.39 3.91%
HAth 182.68 3.45% 147.51 3.97% 163.82 4.59%
& it 5,302.11 | 100.00% | 3,717.82 | 100.00% | 3,569.35 | 100.00%

NFEIBER A 2019 “EEAS 2018 “EFEMT AN 148.47 T30, TERBIKN G
IS BON 52 2 FH R 0 ARG o B R T H 52 B AR R AR A 1 5 B0 S 9k
WEINFTEL: 2020 4EFEAS 2019 AEFEREIN 1,584.29 5 FEL R 2020 fEFEA A AT
MY 78 &KL Kb, ket R AR I TC AN REERIITH, £ RN
AT RGBT RN, MBS SN2 BT, R A R] 2020 4F 5 ALK 1
N AT AR RS AL S +5G il G 2 Ay 8 iR S ek e , &

BOWE A B S I e 2

D. W55 9% AEh IR A K 5 2

B i

W H 2020 4R 2019 4R 2018 4R
FLE S H 781.07 289.85 322.62
I AR 196.94 247.69 525.77
T 540 119.42 3.65 -113.28
QTN NP5 43.62 14.38 14.62
T8 9% o HoAth 28.30 24.63 32.62
& i 775.46 84.82 -269.18

NS5 B 2019 AE 24 2018 4EE G TN 354.00 Jiot, EE R 2019 K%
TG~ JEBE M LRI 2018 £E K N ik S BUL w61 38 A 5l S ARAT A A BN I8
/DRTEL; 2020 AEEEER 2019 AEREEHIIN 690.64 56, TEARAFT 2019 4F 11 A

A

TR PN S5 T IR i 282 1] (AT HB R AR, 2019 R 28wl 4 1

23R 42454 10,690.71 Fi oG, Hod 4,702.82 5 oiRATAE A 2019 4F 11 A BU4E,
W 2019 FEREETHR R S HBARI RS, 2020 K o\ 48 BAfE SR AR SN 14,762.09 TG,
5 2019 AR N 4,071.39 Jioc, FUE G SEOM %2 A ETE.

(3) EHIBERIL. 5 IR AERUR A S5 R f A B

A. A F] 2019 5 AT FIRAE 1 2%

B IR 10 R AR Bl ) S PR R B
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AW E 2019 4F 1 H 1 HEPATHraft TR, KRR HoAbRBoR.
2 WA S AR S DAL A0 2 DA B 7 AR 401 2R R R AE R R 1R R B AR B
F T L o USROS AT 3R 2 I IS 0 R R T IR I 2, 2 R RS WK
AT LR AR I L8 AT IE Tk PR 2R A UGS B2k %, i 2019 48 B MUKERIR
M52 LE 8¢ 2018 SEFESRIK 52 LL il i g, FH 2 A PR DRUAEL A3 R 19

G4, o8 T TN RV IR B 52 A0 1 3R 5 0 R B T BT R S U
A, 2019 SEREENMIRN R F RS, RIE NI T8 VAl A IR A 5
BHTFTCER (20201276 S35, AT 2019 4R XL IR AR R R AT 4R
P2 RAE HESS 17,271.10 J5 7T

B. 7] 2020 4 A5 R AE B R A2 Bl i) J5 R 2 4 B A

O] 2020 HFFEIN AU ES SRR KA IS 77 B DL K 32 % o A R R i A 5
EMTHIZE S, KIKE MR, TSR R EEAG, ea maRdE (ol ait
HENEE 22 S——@R T RAMIFE) KIHCHUE, ] 2020 AR BIUKR
TGS A5 T B2 RSO R K HE 45

2. AT 2021 £ 1-3 AR L ERIEAFEM ZIEFRIE R

BAL: FITT
W H 2021 4E 1-3 B 2020 4E 1-3 B B TIE
B 15,160.87 16,977.57 -1,816.70
(=A% 8,702.23 9,920.02 -1,217.80
BHE 42.60% 41.57%
1A 2 5,543.22 4,816.66 726.60
1A 9 2 36.56% 28.37%
BLFE 1,457.67 2,328.98 -871.30
#FE 1,288.07 2,105.62 -817.60
)& T BEA F] BT & R 1,281.50 2,073.08 -791.60

2021 F—FR, HarlB EERBE WA T, 62 A b
TS Sl — WA BEG AR BB R BTN B, 52 AR R AYUSON T BRI
LT H RSN =, A1 2 IS T) o S AR R ek, 2 2 2 TR N K P B 24 2 A
FHATIUH AT YCEERE < BN T H 2R & T W\ &80 P22 5+
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SERFEZ AN BB, A4h, ZHEZEERm, 2020 4 1-3 AT
PSRRI, B AT A ARk S S R N s T AR 1A 2020 FE—ZRE R RE
TSz gS, AT 2020 4F 1-3 F i8] 2% FH A A 8%

gk, AwESFEATE AT A R EE N ARSI
MR B B2 E I AACSE R R, AR RIE A Pl .

(=) FENMMERSHINESHZEER
TRAEHU e 2 THIT S5 BB AT 100 T LY
1. SREUA R 5540, b o ] SRS U BRGRE B s B 1 i A 5

2. XA F RSB R KRG BRIREAT T, AT RS,
e G HAE K EILAC;

3. KMAF R TTHEE, XHENRHMIEITZE,

4o TRV S 2T R AR Nz R, BT TR
EE M, AT E S RS RIEE F A RFERIER R, 3R
B DR e T AR I F FT T 5

5. RN TG IIgHR, FIEH T HIEME . MR . 1S EREAT 1%
&y X AFIFARSCH AT B M A S T A B AT A

6+ SREUA R ACIE SN AH K N AR R, IR A W 55 A5 AR 5C 11 53
NBEATUIR, FFRBUREA AT ZAT MR IS, PR WA s S A 5 3 4%
il ek B A B A s AT A R S

7. WA TR FARERSUTEOE, SRREAR TR RR%E. &
S GEAACS SR HI R IE S, I T A R B A I RO A B, IR LT
HESIBRBN, SRR RS . HERYE, BT R S H AR B I A B

P HL & R A b 2 T DU AR R0 E

8. R AFIEFEF, B LAE 2 IEFAIK;

15



9. B m) NS K AE A BRI, DI RAR OO SE NG, T A m UK
A5 HBOR N E BURE 5

10+ R 7] RIS R e 7 AT 2, A% 2 2 ) 1A LSO AR G e 14 5 B AV

11, digar B SIAEL, NSO FRBEAT 2 R, SR
BT S, R KR I I H BEAT R A%, BRI B

12 %23 m) NSO R T A5 T 2R 2 BT 50, A s 8 m) WO R4 e
PR SR m SLERIEOL, 02w AR S SOUR IR E 6 T B 15 0 BEAT BT
M5

13, ViRE BRIF G BUZE )5 # A SRR K % P AT AR VI RE Y, R
JAJE RGO, RSN [l B i B e B AE R PR AT A%

14, T VPO IFIIGA RS JRAE A < A P A A A e vk e AT A Rk
B IR A AR SR T3 e B SR A% B i 1L s

v BRAFFATIE AT B AR MR A S EE, TR, 7
il m AR B R DL FAT ML AT L =] A — Sl

A, DRI KIS il

1. BURAT NP AL AT T 1m0 2 A S 2R S5 2 E R R &, (A
AP AT R A F] BB B — @ A . A FHEE MR R OU T VA B
(AN BN BORS H AL T3 A e . B BOR K B 88 B HEE DL AL
=3, AFEAEEMNFEF RO OL T VA RS REBEN T &~ 7 LR E 1 .

—\ HBEEmEN.. AN~ RNBESEEITLATEEAR]E
RRRRITAGZEENRE=ZFETHREENER LSRN

(=) FmEmIER
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W, W RIS EAT S, WK R ECE 2T RIE AT, W R4
FHTIEASR HAE RS
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4. HUERBEBEUFTEKREY]

PuBsz @R T, B R CRACKBUERSE K RS . T E T E L
M R AT o R Sk T U A3 R IR R AN L), B S S A B g T
B EE, [t s B4k, Baetl, SR HVE B ZIMA“1-8-1- 1" & & H r
HARRDLy, RACRE ) — 5K B S s i, Qe OB REfA &R, o —
MW SR G, fE BB SWBARRHEAR 27 [FIRHZ JE Py E”
frlkns, 25—20. 2025 4, o[ U BIRPURS BEEAE R, S IR et R
WEEZRATS. 920 2035 4, NIt B ZTIWPEKETS. B, &
[ o A R R R R iR R IR T AUE S W I, (HIRB R e AL
ICPHRIHAAR,  ARRIRPUR e B0 % 7 SRR DL 38

Zr o3 M, PUBASIEAT AL TP R 1) SEALE ], ATk SRR R .
(Z) BFEEEYR

KAT NAERa [ E T i Eny, Ast—BE RN, BERHT
MR A, RS, T 2017 4E 4 B3 CLRAT B M S A B4 1 7 A S
YLI5 B4 100% AL

RATNZERBTE LR, £ TLENMA. HEIK. HiEESL
BEEQUSAR R T 20 EOR . ILH IR — KT THE RSB % 4] R 5 M
Ik T LT A B Y RE B BT RN B R BOR Ak, AEUIE ARG R T R4
AP 2 ) 50 i R a0 AR MR AU e B Uk B 4 22 T 2 R L. WS s, KT
RO BRI H,  SCHLML S5 SUskf 7 5 4, B SR AT & R EOR
ANA S GBELRBERTTE, K TSR FERNL, $ET+ 1 X7 BRI
2B B A M KT RN, P RERS B R IZ 15 2
JEBL, A MG T RAT NIRA L 25 ST o5 AR PLIE 20l 55 BIRS E K J «

Ak, RAT NAL IR B R 2 4 Mk 55 R R R T — 2 BT 3 5%
P, W53 A T SR AEAT RUER AR &, B XS £ 58 2 i XS N 3R 4T T 37
Tk, B NAARER T, BEIEE SRR, SASENRSA W, 3
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KBRS AT A E ML 82 - TR T, BT 3L R IT R AN GE B
e PRI, SRETIA RN RCR, AR AR, 3 7 A

WO SERSE , RAT N B B 18 B B AU SR B d bl b=k S0,
R DL 5 S5 AU P N 280 B DR 5| N B BE Sl AT I N R R, B VD B A A
WPEZ BB S P RE. ILHPEMAM TS E 2017 F K1
19,824.67 JiyuHinAE 2020 4EAK [ 33,605.97 Jivt, {FHEFTH 2017 HERM
10,892.77 Ji st NE 2020 4E K1) 20,484.19 J57C, B/ AT AL RSB
TR .

Zi b, AHUSILIR R EIR LR, EAERSRI . RS
B BORME . USSR A BRI BT IR R S A,
SLTR R R RS B SO 585, SiEARIEHAH, BEMCRRE, ©
BUAS P 5] R L

(Z) @ERREMFRR

WE A, IR A E T7 1R A R % SRt T IR BRPE 28l 2 4 ia 5 1)

J i 1] Z G0 A0 P A 1 B e B 10 AR MR SO B O RS i, il = AR EEE S T 1A

= R AR KA R, SE RO RE . S IHN . TLI5 9 B 5 4R350

W Frs

i Jigt

WHE 20214 1-3 A 2020 4EBE 2019 4EBF 2018 4EBE
BEFE R 29,815.39 33,605.97 32,413.32 32,014.26
ki 9=yl 9,308.85 13,121.78 14,590.84 15,407.93
HE T 8AR A ENFE™ 20,506.54 20,484.19 17,822.48 16,606.33
BV 589.99 10,970.51 10,947.72 19,881.38
f=9145'%: S 414.54 7,199.52 7,095.45 12,503.44
HRE 22.34 2,680.40 1,932.12 5,713.55

(M) X ERENRAIIER

WA, AFMEESE =AY S ST AT A T st R . Bre
EMR ., LA EMEIRGLEE, 4B 2018-2020 4F VL 75 BA4E 55 7= 20 fT I
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FSCIR) R P 25 AT RO Y B PP AR D), R 505 70 70l 9 Th K BOZ AR
[2019]%5 010026 5. JFICiFIRF[2020]276 5. HA5 KAEIFR 7 (2021) 55 [8516]
=

1. BEMRGE

WRYE (Il THHENSS 8 S-BEr e ). (R S5k v B I PFAG T e )
HIAHISRIE , TLoR M BT = AL ol A P g TP A THAERPIRES, HgWi 2 &
B HE, SR TR E AT BLOE S B A T AR B i R A IR
ATTI o Fe AP X B AT 22 HE . 28 R K AT, A S TR
A A M 5 92 P A4 4 WA e 92 B < A B B B Aty B 8 7 LA IR TR AR B
SMIUE, WIS EERRF 2, R EHRIUE.

2y MR HERIZ

PPASHURILE AT 2 B L B AR BEAREE A . B RO, P sk S, A7k
SRS WA RCRER R ILT, I R M A T AN X sk B 52 i LA
RS AN AT BEVE S R SE A E L MRIE PP A SR, 0 S0 A T o5 W] 4
B2 I PR R U R R AL

(1) FPE2 B8 AR AL B g M B 00 A A i 5%
UL RS, A HIAT UL ER S S OER L E .

(2) flsc Bt = L RS $4 IR A 70 08 S VL 75 W AR 212 Tt i HTS@ AN s F 5
o BB, B, PAERSEIR DLk S H .

(3) BB B 4l 55 48 Pl e AR 22 B A B ANAL B R BLAT I 5
DA B RS, T H A AN T TR AS AT 4587 TR 3R 36 B =R AN RS2 o

(4) BEP=HaE P AL A 2 PR USRI AT ORI . VEA . B S5
HIEERZ.

(5) BB Pl 2 HE H RT3 R I & TR BOR A G 5 PP A5G 10 I R
()2 T BCR AL B 27 T PR EF— .

(6) B~ IS A RABIEIRN, METH ISR .
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(7) BT A SR B A S AL BRI 55 R LSS . HERR . 2%
(8) PPALYE FEIX LA 7 B3 S T 75 W A S 1k i) PP Aty FR A R D i

e bt R N TR AR R R AR T O  ER  AFAE R E R, [ E
PP U PR RH S E

3v KBSYKNEEMESH

(1> FHY]

FE R KM
2018 4F & 2019-2023 4E 2024 4 S HLAJE A E
2019 4 & 2020-2024 4 2025 F L LUE R
2020 £ & 2021-2025 4 2026 4 [ H DL AR

A A, TR B B L 2R s (R Ty 5 48, Bisss 6 SR
JRBESE 5 FERT, WEi O TERR I I =5 BTN A Sl s 8 R4 — X
FEE VS HE AR E , AR ZE S

(2) &R ERESH &S
@ 2020 &

AR B 7 LA A TN Bl T A AT R S U . B B S ROR KOSk s
et B AR M T T B e A I B E SN L B B
BN B 2 BT B 25 Qs S ) & B E e AT R

A, Bl

PPAGTALAG B 2wl BT M B VRA B 2, RS AT RS . B ml & R
i SEAFE FESE PR B T UL, LA BT e T . YL R
NV 557 55 BRG] RGO AR R D RE RIS AR R HI S, T AR AT, 724
JJi 2019 % 2020 B KIS R, 2021 4 3 A RN (+PU L EIF 2035 4
WL HARNEL RS ) $R T, CEI T BRI 17 Bl P s i e, 1 DY o 393 1A i 164 40k i
AL IEISE AR 3000 A B, @M ARG EIE AR, HdE & FEH )y
N RlE R, T 2% RN NS 8RR, SEII T P R BT 2. % 1]
PRAGAT R R X Sl f e, 3T 40 A8 R — R IR SR L. S 4k, AR A ]
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SERRGE G, BE 2021 F—FAEVLIR B IEFESAT INE T £ 20 i
TEASIE 18 S G H . TEHHEAE 154k 2 5L G 110H . #hLFiE
AERENGTITE. fhLPuEscE 3 SLMGTIIH. Z I, A
bk U TS R 0 P 2 bk — TR B AR HEAT R, (HE TR R g, Tt
2021 4 7 A TG RES R sh Il H 48 4hR, A m A B SRR E o 2021 4F T
A AR TA T AL 4000 J5oG, A 4 AT A 4RI [ e A
T 30%m T 2020 AEFEDHN G AFIRA LA . R G A S E bR & W AR
(2021-2027 4 [ 35, 77 U AL 38 77 37 K6r 000 U 25 43 v 5 1 7% e Y v T R )
7N, 2016 4F-2019 SEATV AR G K AL F] 15.7%, Fh&5& I HARIIEL
TR KR S AT P s K T — 2, T A B R sEp e AN

En

A

s

;'%ﬁ

o &

i
&_Q.

B. B R4

BT NP I R IR & ]I SR RRAR AT, A W] RRAS A R
NFFRI RS HAERSIREET AR RGN A A, 2018-2020 FEIT 75 W Hi4k
EREBAEDHN 37%. 35%. 34%. FEHE LN FEEIARINL, BAXGES
PEH], RAEWEE S BHRETRE, FURAZEAKR, REAFRKE
B R A S D BRI RKCE, T BB A AOKT N 36%, 5T
SEMZKFY, FatlaEE, Baait.

C. Bl K

TL5 B S B0 - BRI B #0h M M7 R B EIERL
o WMEBL. ENTERLSE DU 1 I AR R TH B R A A S B3 AT B, 2018
F-2020 £EAL B KF 2350 0.32%. 0.71%. 0.33%, TP 8L fK-F A
0.45%, S SEBACTIEET 8, FEAFERAENEL, A G,

D. FEHMH

AR E NN R 20l R HBARARSS B 7 b i ORAE
o A AT D RE SR A T, T SRR IR 3
. FRBFRIRST B P ah R DRIE S k559 e 5 DA S 14 B 2 ] A L
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BIREAT TR s FAh A &5 S A, AR A =) (R AH DS BUR SR MK, TE 5B 77 s
JEIEH AR R R ALl DL s AP 3 7 AT . 2018 & 2020 4445 2 A
HOPHN-1.68%. 1.16%. 1.00%, 254G A48 o8 AR RIESS,  F X T
S350 B B FH S B 1 g SR A AP B E AT ALE Y 1.43%, RS AR,
HAE A,

EWBHEZ NN FIAMEEE . BPARFHE. K ARG
Lt 33.63%, EEASEIRT TH. SMESME. WmAR%. 2R EES R
Sk T B3GR B B A W B MBS A DG o AR I SE I B TBKSF, g ARIR
Kol 5 etk I VL7048 AR AL B AL Bk N 3 AT 38 T R I K A E T
AR N L T8 1A 9% F 32 BN e = S R AT IH 2R A, DAVP Al 5
#E H 8 5 5577 A TR S, 3fe LASEHT IH AT T, k4 9% FH LG 98 7= (1 4F
PEAHAUE R TIME . PP ARWHFEATE A, ZiRT . 8o &I 2
TS o MR % IS FAE 7 SE AR FE R P KF, 25 A\ ) SR AR R I 2 AR
ENLLA,  4h B I K DR 25 s T A B A3 K ZR AT T . E 5 Bk I sk
JE TE AR 2 R R ¥ et b DA S RE T LA . 2018 & 2020 44 5 2
RN 4.12%. 8.29%. 9.36%, &GN FE I A KGR K LK,
R T s I B B — AR M R B S 2 10.02%, AP A TEME
JEN, BAT G,

o

@ 2019 £

AR B 7 LA A TN B T A AT S U . B B S ROR KOS s
et B AR M T T B e A I BB SN L B Bl
BN B 2 BT B S5 0 s S ) & BRE e AT R

A, B

PP LA Je A R BE T I PP I 2, RS A AT R BE A R
Py A SR PR A E G LA, RHLIR A E LSO AT 2 B T . YEIREA A R
WA BT RGM AR SRR REWE, T AR LT, R
o [ S, 17 L RSB B 4 G AR, 2018 4F AR [ K ik X 90k A 3 1 A B
5470.2 1270, [FIEIEK 14.9%. 2012-2018 4F, Hb [ A bl Ty $00E < 38 308 58 ik

117



BUEY S G HHEAE] 19.10%. E4 I SERES K, 2018 4, EH55Ei/p
NITENR (2018) 52 5 30A (0% HE— o iy 3 A8 MR i e B =
WY Fa, A R FR AR T B A A, B e R AR R R AN R B A G
ZUTHRPR o 1T IR T I S U 1 S PR SR R IREE,  DL YT IR A
TLH BT PR BORS RUSE R R, VEOR IS 2019 AEEDIN B EL 2018 4F R
TR GE IR KSR A B S S TN, VRS AL T B
OV 2 M A TIAT SE HE VT B ot T A5 M N SR AT 00, T A N A
RN 14.82%, fKTATALINEE 2012-2018 4 A [ py LI, i1 08 288 $5% 7% 5 A AF
BIE GG 19.1%, MG B AT eI AT S EAE

B. B R4

VL3 WA 328 45 A R JE A R R i 9, Pkl i S B R BN
T INLRANE I PS5 . BT N PRAGIN A 2017-2019 SEVLIR AR E 5y
W 42%. 37%. 35%, JERAE I O RSB AR TN 37% 5 P SR F
I AAE AR 2 . AEXHT 5 WA 2018 AR B M E L S A I o, 275 1 il
SCPRZEAG DL PSR R A ACTE L, T A K P 1 T U s
ERREFZEPOE, FEMVEEREN, HEAHEME.

C. Bl K

FER 4 2 B I F000 5 T, 184 A R B AR T 2> 2% 7 s A B R AR AL MO
(1257 LB AT T, 38871 44 A B B AN 20T 2 BRI 2238 g sk S B R AR 20
S BT B AT T . Herh, 2017-2019 £E VB UK T3 514 0.44%.
0.32%. 0.71%, T TR KA 0.64%, Tk b7 se B f 173418,
FAT G B A A S B

D. EZEHARZEH

BT LRI 2019 AP AL BRI EZOUN AT SiE KoE
TRH . I B ACEMRST 2. [ B AR A i R R SRR . Heh
LB N2 2019 SER AU RN RECE RN, o EL] T
AEBMETRS . TN T EAL RN G iR S5 A A 2 %2 2% L G
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SRR R AR, R R ORI K 0 PR AT T s e S AR TR
55 BT B P55 90 PR 5 RN 3T A 612 28 9 P A0 28 2 36 15 4 3 8 A 300 5 0
NP S L BIEAT T . 2017-2019 4F, VT35 Hi 4 2 2 PR 243 3 H9-0.99%.
1.68%. 1.16%, %5405 shAR i s e SEbR s L, T IO i 2
VEUL 1.18%, 15T — I AV AL S 2 LR B B SR, R
WA SR L, LA A B T S

TLOR AR E O ] R 2O R O . L0 H . iR ok . 2318 424w 2

b 55 A 1 SR B FEL/K PR S A o B T SE T T0 228 I sk A R A AR S B 17 4
FIEN R ERIE I, TR LI 2R, SEEPEH . A%k
S B ALK H SRR H A 9 B 4% 9 5 08 9k B P s B KAB DU EAT T s k%
TR B PN 2 2 30 A A R AR o N RSP LA AT T, [ 5 O TR
AT IR R A F IUA B IR, 25 R R SR U 7 3 A v R 3 A 1 E R
2017-2019 4F A HE 2 4> N 9.53%, 8.15%, 9.30%, 45ATTI5HHM: KB
DLEE A 2 TR AR ] 18 TE =47 IBPRAS A, TN 2 2 F 3R E L 10.51%, FF&
A E GO, BA G EERI AT ST

® 2018 £F

AR B 7 A DA T I s T A AT M SRURE L B R ROR Sk PR s E
0L, O B A T R RN B A P e SN S B L B e K
B o 2 3= Y1) B Y <5 o0 s 2 R ) & B 0 A an R

A, EMPI

PRAE AL S 24 ) BT I PR I A, Sl A "R A TN . SR
BN A i, A AR R REON 1 ZE R b S L S AR
BT 0T -

T 750 W3 32 b 55 38 2 s AR SO BUIE 2038 B il ) AR S O 55 B H
T BB A T RE B IO R S N, R B O PIE A IE Rl R G AR
flzhe BN E . i (PR HUERSE I R i) i, <=1
ST, BT PUE AE R s e R BT 23,477.41 44TC, AT LSBT
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HIHA S| 22.32%. Z5GTL7r BIRFTALAT SN B P=Rla ROR, Tk
MG E TR, BARFKEINIS NBERLT] R SR A ) e B RS0 KBk
HEATTIO,  Horboor T 2019 AEREE R EEMLSUN, WRiE AR A bR
Wi H Geik UL AV AE B g H S E i A R TR, 5340, 2018
VLT3 B A B I P B TN A 3G K R-1.97%, KT (R E AT
BRSBTS R ERE) G EE 22.32%, KFATIIEKR, FERHLE
3. 2018 4F, HEJPK (2018) 52 F3CF (OCT#E— 5 b0 i 4 1E A2 8 #
RN B E ) 5, B PRI T TR BB s, Sk T i B Bt
AR, W An RATHE RS B, AFBHEBHRITEA
B2 ) J AR A, AR R A B E T IT B o+ = TR A (R E R hLE =
WITH, ZIE KA ERAE 2020 SFIRATFIEIZE, KA 7 e 1
2018 “FJRATTE L. 45 b, 2018 4FVL5 BA A U8 = 2 (i U 1 FRO RN 2 &
WK AT A A I S PR B T L, BN, AR

B. B4

VLI B A EE 5 A AR 8. N TRRASRIIN T2 4, 3614
il £, 2016-2018 SEBFIFKSHIN 41%, 42%, 37%, JRAEIARHE 4 Kk E
FZMTRIM A 40%5 5 52 BRI 2 00 BMEAH 25 MR SRR T 2% 454 SEBRTE i
FE RSBV B o EEEAT T, N T RRAS MR N 53 T B8 4 R A TR A T
HHE GG —E ARG . EEF LT3 I 2018 A9 (8 IS b A i 7t
i, S T AN SERAEE L. T AR R, B B R 2K
TIEEL T EEM BRI, FEMSVAEEREN, BA SRR ST,

C. Big Kk

LR BB S5 uh & B T RAM AR ZhRE R RA M E, HE
P& B 16%, HEATIFRE AT 1% 16%80 AR AL (E a3
B A SR OB I 3% 1 73 54T RIE BB BOE o B G5 3 i 44 el 0
7% FE BN 3% T B PPN 200 M ENTEAREE, SR X 4 it v
Bl A e AT 208 M CABE GRS REAT I EE, 0 HAd B b 42 RV 2
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#HE H IR AT R B P IR BEAT IS . A <e S BN F00I 225 1 Aol g S 4 B2 5
PR GGG, B SREERGE, e aEEN, B G HEAR SE.

D. EEMHERH

&

ST XLIFHIH 2018 SEMIPPAGIN L, A AR RS . AZIE Pk
R Dpadh. B KBRS, | hEL®. HERRH . i ER
UESE. o, NGB FIAREE A 52 LB AR R A R AE T, IF 5 58 A 8 — e K1
Mg, ARERARSS P 209 2R 2 S5 oAl 9% 45 5 S e i DL 2  E kii
NI LEREAT T . AF A5 B T 2525 1 Aolb P S48 P S bt 4 9 R A O
50 AR R, AP a A E T DL

i

TLI5 W FE 2 A4 IR A 2 . N 2ZR 9%, L5540 4 3t
AT W KT BRI FERENNS S Em b, 3 IH AR
B 24 N IIAT H7 TH 3 40 5B 9 2% FEAH L ) B A PR S EAT T0 s N B2 2 AR 4R
2018 BN DA LB AR A RS HETIN, % B S 2 — K P, 2Rk
AV 5548 15 S 55 R S UON A FL R B g AT T s FoAth 98 FH 45 & SE PRIl ol %5 i —
K 1R AT T . YT B4 2016-2018 4F B 7 S A HE 2% F R 4 5N 2.60%,
4.59%, 4.14%, TINHIE H 2R P08 4.74%, FIIHE B9 H R 5 P sl
TR, A EE .

(3) FrIlE (WACC) RESH LA FIEHr

R A A o DU AR R 5, 7 W i 5 30 PR e 2 gl 04X 24 SR FH B B ST
)0 A A 8 AR (WACC) BEATIN AL, BRI 700 R -

WACC=Re>We/(1-T) +Rd>Wd

N

Re: Mk B A A

Rd: f5i55 A A

We: A B A A $5 B2 P 587 op BT o5 4 EL A9
Wd: 5755 BE A ME E S GEPE BE 7 b BT o 1 LA
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T: EHPTEBBLER

Horb, Bl BEAS AR B4R 517

Re= Rf+BxMRP+Rc

Rf: Jo MU at %

MRP: Rm-Rf: 137 735 X v i

A

B (CAPM)THEHE A

NSV

Rm: T FUi as
B« T R R A
Re: bRy e MRS 48 R 5

2018 % 2020 FFPr I FR K WAL OSEBUE TS L

FE TREW R | TR | BETA &% | WACC | WACC Bl
2020 4 & 3.91% 7.15% 1.1491 12.39% 14.58%
2019 4.10% 6.23% 1.1095 13.22% 15.55%
2018 “F & 3.68% 6.55% 1.048 11.04% 12.84%

2018-2020 4F, RAFFEITINZE (WACC) FIEESEL K& i FE S F0 B 2 #r
B

@ 2020 FEBE WACC X ES ¥ L MBMEHr
A, TSR SRR K 2

TS i 46 28 AT I IR A T BB B R AT ) B A i =R o T [ o152
TR BC R AR EE, A E U R Al O BB T S e, AR AR
Wi, Bl e, T UM Eniang £, 2% Wind B 674 <
BORE, R E 5 2T B as K 3.91% 509 T8 MRS A

B. 3% P R i I E

T 47 XS A7 28 436 8 8 43¢ 8 B 22 T 47 ol 300 B2 g el e XU At 36 ) 78 0
T AT R 5 To RS R 2R 2 BT MR E AR & BRI IE R4S
Gy T AR YINESR 28 7 T I SR Ei 5 Fa BON SRR, 44U R 10 J LT P20 {E . FIBRTE
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DB R A 2, 2SR, 2020 4 5L 05 B A A 5 1 T 3 XU A 1 E
7.15%.

C. RfaR% pEKHE

PRAEALAL 2020 FFELHC Beta REHIZH T4 2019 £ 2018 ELRFF—H.
BT RAE Bl AF, BB HE Beta R4, AULRHLE LA A
i LR B VE B GBI SR P A A 1 5 VT 25 B A A 2 El
M BT AR VR AN A R, Al SO B F ) Beta 2 HE M4l ST S5 A AR
Beta R#. HTILIREAMF A& R, FFH FE W5 RPaE= bk 1 R M
FIAEH Zh e B AR RO B R, RIS bR, IEEBURDCEIAR . wi ek
FFEJe LS 3 K S5TLIHRIETPAG I SR A SR e L) BT A FHE NS %
Al LAY,

FE LRV AT b i w9l b, Gl Wind B A 280 55 L T A0 E 4 i
BRSSO RASATAT ) Beta R4, FFREAT FRIME.

\

WERT | EREH | AR e | e | pol Dol SR
300011.SZ | MHEA 1.093 15% 27.01% 0.8889
000008.SZ | fHl =k 1.1074 25% 48.68% 0.8112
603111.SH | FEJEHlLH 1.1587 15% 7.35% 1.0906
AL 1.1197 27.68% 0.9302

KA BBCE I i E A,

EENEVT 7R H4E Unlevered Beta ¥4 yH 2

LA S B ALE ) Re-levered Beta, HRIEAFFTAZEME, USE D
MV 25 B AR G R VE VL IR O B AR AR s, AR B SR A B
B AR Re-levered Beta. i AR N :

B =y <[+ @-T) 2]

2E, TLI7 I BT A 1Y) Beta 240 1.1491.

D. AT 4 5E KUK K 2

ST 2020 S VPAL OIS s, A SRV IR AR AT MU e ot ), 20
A AL 2 4 A0 SEL AL A A DX W B % A TS 20 A B o S TR A DR [ 1 4 A A
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RFEET RGP, RTINS R AR [ 4R R 2 TR DR R 0T A
B R, % ERUEA R, XS RIETIR 1000 2% ETA 7 24K 1
BT T oWt 7e, S8 I 4k 1m0 U5 3BT 1 77 2075 HE 0 P MBS AU 2 28 5 A
PR, BRI R I DA TR, A R U U R 2.60% .

E. WACC ITBLEKHE

H 2 HUAR TG XU T I 2 L PR AR B R AN A B Al R A A S e
N 14.73%, H} Re=Rf+pxERP+Rsp=14.73%.

Rd=4.65%, WACC=RexWe +RdXWd>(1-T)=12.39%, #Fifj WACC 78l ¥
=R/ (1-T) =14.58%.

@ 2019 FEHRELWSHHEBI R T
A, To RSS2 I

T RS o R 28 A T I IRES T IR B BRI AR a2 o 3l H [
AR e R BRI it R TN BB T R A%, AR R

W, Rlzzailat . T I Ja ki fl, [R5 R S AR B — B
R TAT N, AFMRIER L S P A1), 1%EA R HRIRERE 5 4
CLER R KHE K E BRI S . eih 5, PSS ME 0 A7 & kA
ARG FERR R [ 617 2y 2 i e R 0 4.1013%,  BAEAE D9 TE MU izt 2

B. T3P KUK I 2

7 37 DA A/ 5% 45 % 8 1500 I 5 117 7 o S99 B2 1 i TG ARG WA 2 2 ) 948 5 5
T3 T [ 230 5 T U R R A 22 o T 24 (B IR o5, 2019 4E B IR
% 2 SV ik ATLAL) 38 5 T 4 1 250 IRUR ¥ 4 P S B, e b B I T PR 3000 1
=T P AR a4, JEIEEL 1998 AEE 2019 A [A] ) Fia H i 1) X ],
TEA BRI T2 B R B LR b, 5B Wind %1 S 28 45 08 34 40 R 2 I
BAFERZE Gy WA AE A B ZEAT U S 2 I . A IR S RO B &
37 AR U 28 2 BRI SRR F AR P BB AT LA 3918 2 Tk
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T J LA P A 2 25 B B8 d 3 e i AR T U 2 R O KB 35, OCR A 2010 4F
& 2019 FILAE U R E 10.41% 5 B AR AR 10 41
] 435 21 HHUA 2 T 2)ME 4.18% 1) Z 40 6.23% 1 N A1 T 37 RS i A

C. KU R B EKIFHE

52018 A1 2020 FEXSVL I3 B HEAT PRAN I e BURT EE 23 m) )38 38 5 12 ORRF —
. BRI AR, KEEEIEE Beta REL NIMCR AT 46
PPAIS, s BT XA Tl A ] SR e S VE . B SR B
S SRS VNSRS YRR bl o ARSI K (B0 s N E /A I i B O = Sl = /i
Beta & &#k i i FVLIR IR Beta R&L. MRIZH—Ari, EHURDEA. #M
E R e LSS 3 FK S VLR A AE PG I f B O Pl LU PRI BT A A
ZA ] A,

FE IR EUAT LY BT A R SRAE b, i Wind B AR 2 0m 5 R A
HIFESH R EA W FALFTH Beta R4, JER AR H 8iRin — 2% 4
MV G5 AL B A Bl T S AL A BR BT A 454 Beta, RIS A
FALIR BN & AL Beta, FARIIH 41T 3%:

EEHSEN SN
=R | IEHRER A% 5 Beta B RER MV I AL AT Unlevered
(D/E) Beta
300011.SZ | AR 1.1611 15% 24.09% 0.9637
000008.SZ | )M =ik 1.2042 25% 13.47% 1.0936
603111.SH | JEJEHLH 1.1621 15% 8.01% 1.0880
FME 1.1758 - 0.1519 1.0485

FEAF A S AL HIN Beta 5, 4k AL E HELERERT, HILI5
IR AN & ALY Beta F oGS TR I H S AL M1 Re-levered Beta,
A 2020 FE—E. RIEILIFELZEN B, USHE MR
ZERVE NI G B B AR B AR Sk, JF DL S VL5 B A B & B2 AR S5 M 1Y
Re-levered Beta. Zill%, VLI5BAH: 25 BB A 45H 1) Beta Z%0 1.1095.

D. AT 4 5E KUK K 2
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BT HI VA I R A ST S5 B AR AT XU U 2 R I, S AR A 2
AN EC ARy A X, WA B 5 P P 0 SR B o 6 5 XU [ i - AR Dy i A B 7
PR B AR R R AU B R Z B K R . W TR A 2 R, &
5 [E bRmt L ) S8, 6 IRFTITIG 1000 25K BT A | 2 AR AR EET T 4
Hrmk7e, IR 2 B YR 23 A i) 5 205 B SR A 2 R A B R L
BRI R T A R R A S R XU U 2 R O 3%

E. WACC ITBLEKHE

W 328 PR T ARG 0 P 2 L IR 41 B 3 AN I A 5 2t R4S R A I =R
4 13.84%, Bl Re=Rf+pxERP+Rs=13.84%.

Rd=4.80%, WACC=RexXWe+Rd>Wd>(1-T)=13.22%, Fi#j WACC #7 Il X
=R/ (1-T) =15.55%.

@ 2018 FEHMELWSHIEEI RN T
A, TTREHRZHR

55 2019 A1 2020 4EIEEUL KGRI 1B T E R R — 2, TSR
R AT IR N R PR I B AR R e . 8 A R R 4
ot BLE G e R T AR R T R ke, R R, Wwe
e e o T I BB A 5, [ B 25 R B R B — MO AR R B AT
WHLTAEAL G AL o 1, #FEATE . HERERE 5 FU b, Kiick=
Efi T 2018 4 12 H 31 H (RIVPAEEAE D B a8 Z T 351E 3.68%, RITLX,
KA 2y 3.68%.

B. 3% P R i I E

T 3 PSS i/ 28 43 % 8 150 05 5 71 7 O S0 2 i~ 3% O PR WAL & e 13
g, TSRS TR FIR 2 . BT U E IR 2, AR E
SRLEETRBUNEERY, T VRS LR T 3 KU I ST ER R, FR RS 2 I LA
RSB IR TE AR IS o Fe e, B, 2018 4 i XU A 9 6.55%.

C. MK &3 g EHWHE
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552020 1 2019 XS VLT3 B AR AT AR I i P Ak e 108 AT BE 22 =] 2 4
P8 HTLHA NAE BT AR, TEEEHE R Beta R4, NILRATE
EW AR PSR EEE SR GBS PR R 35 5 YT 55 A A AR
MBI BT A RE ST A R, @IS LA F ) Beta R H03E M i 5L
S Beta REL. MRABS —hrifk, WHIEAR. T RERFEAFHLSE 3 KX
FEN S STLIR AR TEVEAG I s B A B T LU BT A JAE 2% mT Al

I Wind B A 2 3 55 ] B s 24 S A A3 5 225 LI B A W S5 AT AR
Beta R4, JFl AR A XX AL 2t Beta #EATIISE, FF@EAT H R

A EHEHS® | M
B =AY W FFR Betan aRER NPIF454AT | Unlevered
FF(DIE) Beta
000055.5Z 7 KA 1.0800 25% 28.1669 0.8916
300011.SZ [TRESTN 1.0185 15% 12.6676 0.9195
600728.SH R 1.0047 10% 0.6575 0.9988
14 1.0344 13.8307 0.9366

FEAF AN E BEARLEMI ) Beta Jo, 4RTSKABRAL E ISR BB, KI5
B AN B B AR Z5 1 1Y) Beta B4 B VL IR A B By BT AR Z5 4 1Y) Re-levered Beta,
i AL 2020 4F K 2019 F—F. MREILHIIERLZER B, USH R
HIF 2 ARG MR DTy A B H AR B AR 454, JF DA SR ST oritE B &
BEARLE ) Re-levered Beta. £, %%7=2H Beta %04 1.0480.

D\ AT % 5E RS K

BT ZI PRI R OB I, ARSI AR A KU I R, PRl
U ZRE 2 SITTF AR ORI T R BRI . 22 B RS 55 X
B, o Mt e VT 95 W AR RS e XU T 38 R 0N 1.5%.

E. WACC #rEL R E

W 326 PR T ARG I T 2 L XU R B 3 AN Fr I R Al 5 vt A5 R A R 3R
4 12.04%, HJ) Re=Rf+BxERP+Rs=12.04%.

Rd=4.42%, WACC=RexWe +Rd>Wdx(1-T)=11.04%, Fifj WACC 8%
=R/ (1-T) =12.84%.
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Zier LIk 2018-2020 A4 BRI S A T oS S B IE U L b, #5300
Pl b B S BOR B T 507 SUALE AR T iR B IR EF — 20 TR ARSI
oD 3 B AR A2 E H A KT T R Bt AT B AL S XU
AR RN, ST R A S B A .

4, BAEMINZER

BEXF 2020 FEFEVL OIS B AL, A RIS T IFAE B AL 5 54E K AR
GO AL A IR 2 IR I3 WA A 2 B AT DB ik, I R SLAE R AR IR 7 (2021)
S[8516] T iFAldh i, MRIFIFAHLIR, 2020 FEARAFH UL JRE .

EFXE 2019 AEEEVT IR B R 2R 2, A A S S LA T 76 3% P2 3R Ah
B R A F L5 B A e 23k AT A R, JF o BT e iR 7 [2020]276 S iFAtik
& WRIETEAE SR, 2019 AR R HE 17,271.10 Ji TG

RS 2018 4 FETT 359 Fh R V4L, 2 RIS S LT (LR K B
VPAEATIR A FIAHT AR U1 2018 46 7 260 AL EATIR A I, 3 th Lo K SO
HF[2019]45 010026 B ik, MRARVE (45, 2018 4 A AR B IR

G LR, ST AT IR . RO MR . SERRA EIR
RIS IR, M LT R R A ORI B R T, A e
MRS W2 R AR K25, BAT 4TI, 2018 4. 2020 FFE R RIS
WA, 2010 MR IMBPREIES A5, 5 VAL SRR R LRAT L
BN

—\ EhHER

(=) TIERE

EBRIRE T IR 57 BERE S A A=, HpEEM
o N TR IR ST AGEE . PREEAG L SN RS RE T . L,
1R E T TR ooestHark, =N S EHEHEM TEBEETN
AR

1. BERX#HF T AR :
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it o v ] T 5 3 s AN e B S G, R B SRR b .
B [ By PR S 2 N R R AN L B 1, 2021 SR BTS2 RIZ N 1.35 75
e NI, R 6.8%. XLt 2020 4F i [ B W I IR 6.6%, H1E 2021
R ER AR L 2020 4 0.2%. ZELEUE ETH, AHRH TS ok
BRI 3 o

T Lot R R R s MU RSt S, Gl AR s iR
BEANUEVESOR R, R OBORRBAGINIR . 2 22 IRBUA R 2R K
R TR R E RN S sEIIRE BLA d we s U e, R
R RBERZOER, PR RIS v tE. BEEROR. Fr— AU
AT s . BN A 2SR -E B A RS- LR T on s A
BOMER 9 1 B2 2 0, BOREAE “ DU MR B, LA T onds
AT EAE “ DU IR R R SRl SRR

2. EREEHIAHBNK:

TR SRR 2 R A R % . VBRI R EE TR, &
SKHLEREAT i . AT I L 2T B R F TATWA LD BOREE 25 R . NI
IR WA, A [ 7 % S A A E B R B I, T N T E R T
T AR MEMHUT REESESUR, T ERER, BF Tmlmmitbz —.

BRI T, R T WAL A BT REEE 7T (ResearchNester) & A7 [
(FHTERGTY: 2027 FARF R HHBRE) R B BHE
2020-2027 “EE], ZEHERXRGTIHHIEE] 4.30%E SFEHEKE (CAGR),
F 2027 FRMTHEMELIN 192.22 2%, FEHEEHHERRT K.
T3 771, Bl ] ] R 28 5 R I JRe R [ 97 512 ) R i i, TR IR
ZNATETAANE, EIEKEH. RIEETREIRAR (2019-2025 4
[ 22 FH T AWUAT T3 R R s 35 R JE A3 I FE R ) 2 it A = L g 5 B
KA €2020-2025 4 oy [E ZE T 1 7R AT A SR BT 5 R R R T AT AR
HY, Ak, HREZEMEENIHMEAERE 10%0L B, 2017 4, REEHE
IR REZ A Fitis 10 1436753;2018 AF30E 2 H B I8 T I AR de 40 B vk i
11123670 20194, REZEMHTEEHIHMEILE F 1L 13.6 {4370, BT,
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P F B T AR ORGE, (B H AR EE AT SR E . P
W FEHREAMLL, PIRA R AR, BRIEE K.

TR B T PR A e 3 B T AT R O LB, TH AT
Wiidzig IE K.

3. DEREHARELRK:

2020 4, HPETR B 4k S HA R, RS AT TR HUE
300 B, Mg T RANTENDENHKSR, A3 7T HATWMEEE N,
2020 FHERTR RS EAR L E bR B, R E R )\ R 2
MBRKIEEN G, 2019 FRHZ) 80 MUTLE, HofvhTEKS LA 67.5%
(2] 54 §iD, Bl FPERAFRZSM PREIMERDHEK. AL A w7 R kA
T IRREEBEER, RAETE, Rk 5-10 45, FRER LA TR KSR E
4,000 i, FImN TREKRSREZ 2019 1) 7-15 f5, 7wk TR il 1 75 R 200
PR I, MR e R R A B AT S R A (P E RS R R A
B2A), 2018 FFRE T A MEAE 1Tl MIEIAF] 600 1470, Fiih 2020 A3k T A E
{5 T A HUBRE 3 800 1278 -

B TT I, € 2K R 7 ) R Al vt mh 4 91 R B (2015-2025 4F)) 3k
[ EH TR SR AE P R SR FR A 7 1), BRI B e @ A5 R AR Bhid (5 PR
BB, AT R @, il =P e e, IR TR DREmE
Hibr: Brfigi 22 PuaE H A, HhAamvtninns RS 5, L
BEhZHAT LR, KABNHIEG LE. BEAEHT 100Gbps K A%
EREAEG DR, s EE LR SIRB G R ERRSE, HE)
RETEBEI NP R B, 2020 4 5 H KEEA (T 2019 FH K
SR 2 R RIPATE S 2020 4 EREF AR B RIHE),
A TE HSCRE R UR KR, AR a2, §RIEE . S, BRET
BN ik, BEERE TR BB PR R, AR TR H 4T
B, DREIBETHE R MR R 0.

gilb, ELHTERNENTR, BEBE WS B, E8RRETIER
JEEERSCEAER], RE TE B BRLmEa . LR EZE T 7 h gk
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KIEHI R 8, L7 HE M ZE TR HORA R &, E TR TEMEA
R AW R, X RPN R A E VR JE AT L R R & R 1
i

(Z) BFEEYR
FATNT 2011 S5 ot e B PRI Ja , RUTERE B . BoRIEK
W 357K = AT HUAS 1 RAF B R RN S B A R, BARTS Bl .

RAT N TR IR e DR LR B O R T+ & it g ek,
W 58 B, XU 3 N AR B Ul AT B R AL, R AT R st 2 S
PIFIRMEIE S 2R e T, B IEFE S BRI ST B LA SRR 8 L
Pt 5, DOARIE BAE IV A BB RO . fEIEAL E, AT2EHr
BB, (Rst A m SRS BERE T 5

FA, RATANZERBONTHEL MR, E£EENH. A, Fi&
5B RS R T 2L LEOR . BAEIR, BUITIPR . A RS
B ZARPANFRAR DG b HETIERIREZR M St MMIC 5 MIC HIZ5 &1
PR T, AP B A RO . PG, Thpds . g, RIS
EIRARS A SRR G ds S P E IR AR, EENH T EA . LAEEE
A AFWIW)E, ERE R A SRR EOR, R ]k R i A
B, RRMGEHE 7 BRI RIS IE], IR T SR B L . I 5 P> 2 7
HISNEEAZ ) “ N ERAL 7, BORFERS R BE 22 e AT BR, XUT A S it SoARAE I i (Y
Alh P IRGEAL SR, K IINREARY B, SERBR IR 2.

W TERE, RAT AN B SE P EE(E . HIAE S NI R 1R &5
WRBELE IR, BB R E T AT R B — b R . ) &IR M B
RAE 2011 4EK (1 471.95 JicihnEg 2020 4K 2990.01 Jit, HHr~H
2011 4K [1) 351.48 Fi oM hNZ 2020 4FK[1 1927.14 Ji76, WNH 2011 LK)
480.41 Ji 34N 2020 EFE 1) 2265.88 Jiot, FAIEH 2011 4 61.49 Jiot
Hehnz 2020 SEJEH) 551.47 Jigo, B FrA BB WON S AE RS SE B
TERHBHEK .
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v b, IR R, ) 0E e TR A
W, BERIBERE . W RER . TR IR AR, XAE B
ORI B 28, WA B, MO R B, ELIE U R
Bi.

() BERRARMERKR

R, RIS R AR AR A S
B, Hor O A U R RIS R SR
BEBLT RO, B S AR R 25 LR B 5 7 R A
SRR, E IS L T

AL FIT
WA 20214E 1-3 A 2020 4ERE 2019 4ERE 2018 4ERE

BB 3,161.26 2,990.01 1,871.57 2,698.01
R BB 1,157.91 1,062.88 495.89 504.53
¥ 2,003.35 1,927.14 1,375.66 2,193.48
BN 376.33 2,265.88 1,303.78 1,784.65
=845 % 186.51 1,158.55 734.34 903.21
# A 76.21 551.47 87.79 480.17

() MEErEMXrER

0P, B L0 T R TR 0 o5 7 T 26 TR A0 L
(05 1.60%, i HBAR, BATAMRYE (A& iR 8 S—— =), T
5 KR B R AL AT IR (0

1 BUEMR A E

WA (b2 THHENEE 8 5-BE P ME) MIAHSRILE, B IR Bt AAE A
WA PR E A TAERPIRSS, HeWi e B a8 w2, s A ali Bl &
R DL I B A T AR OR I e U (0 IR EEAT T o 2 R AT AR B L
Thae R 2 R A BRI, i TP A 0 R PR AE I T T2 M i s vk I
S EITHLA A G AAE PRSP ACRBL SR BUE, 5 I B R — 2
FEEAHRILE o

132




2y MK KRR

NEESSE RN ERF SR HNLERI . Pk S, ATl s, 5
FRRLE BRI R A b, IR R A G X IR FE R, MR k2t
HENUAIAR SR SE » i ST P R A8 0 A R B 7 2L 0 DB 0k B s S B AR i -

(1) 82 g BBt AR ™ g Ak H i A A A i 5 38515 1
IEHE RS, A MBI R R SBOL IR EaE

(2) R B 4L % I AE 77 B e 4 7 B 58 = 000 (1 A @ A s F s
o BB B, IAERSEIR DL 4R S i ] .

(3) B Bt~ 4ol 55 2278 it S (R A BB 22 B A B AN AR B X BLAT I R
DA 5 Az L ORAR AR, 0 FAth AN W PR AN 7T 55 7 B 3R 3 B B KA 52

(4) BEp~ s P AL Ak > PR BT DUR AT ORI . VEA . B S5
RIEERAZ.

(5) BBy EL I 21 F 5 4 77 B IR B & T BCR A F 27 T R — B
(6) MR Bt AR I B RALIEI RN, BLE Rt I S5 .

ZeLbRS, M I G T R 0 A IR A B AR TN B ) S B B e AN A AR
REF, FFEMHRHEN R E .

3. KBSYNEEMESH

(1> FY]

F®E Tola KR

2018 41 2019-2023 4 2024 4 Je H DA G
2019 4F ¥ 2020-2024 4 2025 4 L H LUE R
2020 4F & 2021-2025 4£ 2026 F S HLUEEE

A, TR AR R A I R I Oy 6 £, s 6 4
LUR #5565 S5, et B8 EMR. 3 =5 100 0 b die s 0 DR — 2L,
FEE P HE NI AR RLE , AMFEE R E S

(2) Dlain R AU G #HE
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@ 2020 £E

R B ALAE I AE A s P AT M B SR B B S OR KOS bR g
oL, B A T AR T B < o A I A SN L B B M
BN B 2 BT IR B 35 R s S ) S B PR e AT R

A, Bl

O3 T AE MR s AT s SR . PR A ACR . D SRR SE R A
THOLEE, W BRI E N AT B T . A BRSO TR
BB R S AL AR DG B, Horp B P RO TR A S AEE R . RS
S O R G A, PN S E R RE M TEEE TS
HISREH VIR 2020 4 5 H K& KA (kT 2019 4F [ RA T2 Kk i
HRIPATIE S 2020 4 H RS HF A2 KRR RIS ), WHTE R
PR R, IR %, R . BIRELENA, TE

WS B IRAE FERR EZ0. 5 22 RBUA RS B ZE#EE “ TR
RN E N2 B REIARAM B R AR R, IR RO OHEAR,
IR FE AR E P L ATVETE . BUEMERR . ETH PS8 REE “TUR” &
FeAe & PR E BRSO AE L, SRR R R B, AT R RIS R . AR
TIBVEB A S i, 2019 FFEEGEM, 477 EIE T E LS AR G 3 AL
RS IH A TIT B HPIRAS, B BV E WO K ANE K- IR T,
2020 4, FEEZEDGERZBEHEIER, AREWERNZEEHKEIEE K. L6
AR PTAAT W S R e i R 3, T 2020 AR AE M A, T3
WA E SHKE Ty 14.71%, KT 2017-2020 415 4 /1 &R P L 5 A1 KR
23.55%, H A A SEHLPEAG EAE

B. B R4

BT 2020 A IUEAE TN BRI A, A ] ROAS R R R SRR RT3 2R A
2018-2020 S FIFRARLE G B RN 49.39%. 43.68%. 48.87%. [
AFEHFIARWRAL, BEARXBAREHES], B 2019 2 FEBEmsh, il =4F
BRI R ETRE, SOUSRABUAR, RIEAFRKREE R EEH L
£ 13 S R FE KT A SR A BB M A AT TR, A T R 2R K P A
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44.00%, BEART il =FBAHRAFEKF,  FEdE B T Se kA & B,
P AR SR

C. Bi& Kt

1R 2018 £E-2020 FE A AL K570 0.81%. 0.68%-. 0.56%, T
=R AAKT N 0.68%, FETEEEN, TN KA 0.79%,
T A B B s 5 D AR R, P & E I, BAA S A A S El
P,

D. EEHEEH

£ T 2020 AR L AR 2w P SRR AR B T A R b, k)
T 5 85 B WO SRR I B FH DA DTG st 0460 5 9 B ] OON LR A AT T s A
WA, AR A R AR DRIBUR SR RFLRI, TESIBR 1 52 R 1R W AR SR R 1)
it b DL s A B A K AT . 4R 7B 2018 £ 2020 AR5 B #0071
N 1.82%. 2.66%. 1.68%, 2019 FZF UM, TN TEgmiEl, S350
B 2 F R A AR SRR R, R SR R RO 1.82%. £A A
F B 2R AR SRIB AT LS R, A FE UGS, Mg RiE T,
TRIA 6 2 P10 1.66%, L5 5 sE Il 8 o FH R R i, /a4
AP 2B, A A B AR S

6 R B A AR ] s 4 RE A E 2R F I S5 AT, T S A RN
Sk K I B FE LA S0 2 D o WSO B3R AT T s oA B, ARYE AR B IR
(RIAH DG BUR I R R, ESI I I3 sk B3R TR AR Bl R 38 1 At b DA st 3 9 26
KT AT . 6 )05 2018-2020 4 & FE B I % 73 70108 23.74%. 35.48%.
17.94%. SZHEUGEM, 4RI S-FRRRE, 2019 SEE RS HE N, bEE
TR, BRI R E AT IE R K, REETFE&S . ET %
WA o AR AE O, IR ah e ) BRI 55 28 SN, TIOI 34 2 9% Y 2
YN 16.25%, FFH & E G AREEH

@ 2019 4¢
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AR B 7 AR SR AE Tl P AT M ) s U B S RO sk b s
oL, B A TR AR T B e o A I AR S N L B B
BN B 2 BT IR B S5 R s S ) & B PR S AT R

A, Bl

NEV R TR IMRN A, I ST B RAROR . AR s
BREENEIE, X JTBRENSONEEAT 23 B 00 o e 7 R 32 B 55 2R
BABNTE R A 77 BRI SR ARG, KR B RAEE
SEATGETE = S TR KNS O R G S R ER R PG
2 BT AU 2020 4 1 A AE TR B RN ERRM (FRE DAREE LK R
oLy, DNTEFPGREKRE, Ksch TEGE T2 &, Wit 2025 4
SR/ TR HIE AR B T B R 200 123600, SRR, 7B IR
FENWS S ZEHEG R ERBEEVHEOE B — RN . 75, H
TSR BIR F NS R, 1T R LART A k>, 2019 AR EN LIS H
PURWEE T, 2016 % 2019 E AR BRI R G KFN-6.66%, 4ia %D
FREiE], FHTHE 2020 4 4 208, RS ZE 07 BT I &8 T2 2% PRI IR R
W, BSOS IR K ZiA BT SRS R E S e RS R =, T
A E G EN 26.36%. Hr, Fiilll 2020 422 SCit A A 2,500.00 J37G,
SPRIBIINN 2,265.88 Ji TG, SERLEEN 91%, FEASEILTINACE . T
NIEKBFFE AN LR E AT AR, B A BTS2 .

B. Bk

BT 2019 FFIRAE MR £, A7 B IR BIARL SR RN T 9% 45 G SRR Ak IR
SEDVON S EEEAT RO, N LRCARARYE N R T B AR R R SR A T, IF %
R SR s — ARG K . 2R 2017-2019 SEBFIF 51N 49.37%. 49.39%.
43.68%, i —AFFIERZFN 47.48%, S5 TN SEBREE K. JIREHEE
FZEIK R AR B A O, B IR 0 R SR BRI ZE I TN 44.00%, BEAK
FiE =P ERNE, FoElEEEN, BAA ik,

C. B Kk
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e J1RYR 2017 £E-2019 FE AL FLAK 508 1.13%. 0.81%-. 0.68%, Fil
TSR A KN 0.74%, 5k =R AKFRh A ERERE, fFaalhs
G0, B &R AT Sz .

D. EEHEEH

FTO R BUR 2019 fEHVEAG I A, HAHE TR HARE AN R ZdE .
ZENR T . MRYE A F] Py AR S S T, N T S8 B AR
() Bl FH LA 7] sk A 65 2 L ] SOON BB AT Tl s pb s B 9, AR A = AR
RBUR R R, 725 Bk 3 sk 33l TE 36 78 20 DR 2% (% Sty DA g 50 1 2 2 /K 7
FUATU, TS 2 RN 1.73%, 2020 fESZPRig IR RN 1.68%
5N 58 4 o R R .

RSB NREH . ZiRth. TR H%E. WA L ERE
BRI, KT SRR SR B B A DL s g A N
e 3E 47 0 s HoAth 2, ARIE A B R SOk K R R AR, 7RSI R T s #AAE
1B A5 R 2% B 36 A B DL s B3R K- LT . 4B IR 2017-2019
S 2 B R N 32.61%. 23.74%. 35.48%, TR AR 2 F RSN
17.38%, 2020 FEsePrE RN 17.94%, SHNMEA Y, FERT &4
W E N, BEAEAHEM. alseuitt.

® 2018 &

FR A % 77 2H AE VB MR IS S P A AT B S E  R B SR SSE R
TG, 0 P2 Pl A A T R B A P R E IR L B AR B4
B Iin Ko 3 B TR) 9 F 25 s S B0 S FEVE T R

A, BN

ONaE ST TRIR 2018 S AP AR IR A, S A F A SR R T
i SR R E RN B T, S5 A A e WS AL e N B E B R bR
H g s A tgt AT oA Tl . 2018 4E 6 H 13 H, EFETAE T2 (SIA)

RAGH) €2018 FEFPAIRGARE Y Bon, 2017 FELBRATR AN 3480 12
E70, Hir @R TPTE IR Y 79%, N 2,690 12375, FE ETF 3.07%.
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2013 ELAK, ARR DEF A RBRFSY K, FXEIFIR 2018 1)
MR 5, AT TP AR E LT B . et U, IR
TR NS G 1K 13.08%, 2019 F TR AN 2,220 J57G, 2020 4 il
WAy 2500 J37t. 2019 452 % UAEANER R 20N, 1T b, Hidg s g,
THCAERAME N, N REAERR, BEEELZPEM, 2020 F4¢
TIFEVRSEHN 2,990.01 F37e, T INME. AIERAAERR BT, o5k
TSR 2018 R AE I B AY IR s HEAT AN IR AT 547 M 5 R R e 3

AIPNGIE Y TR 2=
B. BEMvEA

B 2018 4EXTE ST A IR MR I 2, 384 AR EE kL 5%
N TRATNIN TR AR, AR R F N T 2% 456 SE Bl Ol 3z I 5 g I N 5 L
BEAT TR, N AR S A G TR AR R TSR AE T, 95 R8 J5 22— & 7K~ 1
WK T I PR ES S, 2016-2018 4E BRI K 4> N 54.90%, 49.37%,
49.39%, JRAE MR A EFX AR BRI Z TN 49.00%-5 77 5 F) 26 (1P S5 {E AH
M, FFE A R EREE .

C. BigKHn

1R 2016-2018 F AN FL K758 0.55%. 1.13%. 0.81%, Tl
HASPBL 51 KN 0.97% 5 P SRR RT, FF &b R 5 5.

D. EEMHERH

BT 2018 A RIRAE MK £, HRAE A W I S R S I AR b, X
T 5O SR I B T LA g s RS 8 2 P S O BRI AT TR HoAth
B8 o FHARE 2 7] A DR BUR SO R IR, FE5 B 7 Se AR IR 4 AR Bl R 3K g 2
fitlh b DA S 41 3% ZK-F 3 BLTR . 42 ) 45 2016-2018 4 Jg S AN & 2 Fl 0
Ay 2.51%, 3.03%, 1.82%, TRINIAE 2PN 1.62%, T &
WA S ROl — M R EL, FEMLEE B,

e 2 IR BB AR 1 0 B IR D S48 B B AR I S o i, b T 54
BN AR 3 F DAL S 300 2 1 S N R dEAT T s FeAd 9 . AR
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ST I SRR S R B IR, A S B 7 st AR B AR sh IR 2R A4 3 Al DL s
BT UAT . )7 5805 2016-2018 4F i 7 s 1 2% FH 2243 1) 28.06%-
32.61%. 23.74%, FiUIHAT B 2R RN 21.45%, T AR B9 R 5

BT — S BRE PR R i, & SL2brgEE 0
(3) #PLFE (WACC) KESH G

HRYE VA U AL SE 4 70 R A 5 U0 PAY 7o 5 A U R B R ST~ 22
BEA AR E T AT (WACC)EAT ISR, AR S 59240 T -

WACC= Re>We +RdXWd>(1-T)
ASVEEE

Re: Ba B A pLA

Rd: 15155 A LA

We: A g B8 AS (B AE B BT LB o BT o5 (¥ L 451
Wd: i 55 58 AS (I 7 $5 B 4 5 7 vl o o5 114 EE 481
T: EHIREBER

Horr, BUaS B A AR F B AR 5277 S8 IR (CAPM) TS LA 50
Re= Rf+BxMRP+Rc

Rf: G X an

MRP: Rm-Rf: T34 XU i A

Rm: iU s %

B : TINS5

Re: Albir e KUR: I 58 R 8

2018 %2 2020 FHr P X TAZ O S HIUE K a0 T

F TXRWEER | TpAREEY | Beta R | WACC | WACC Bigf

2020 F-JE 3.91% 7.15% 0.9587 12.52% 14.73%
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2019 FFE 4.10% 6.23% 0.8593 11.76% 13.84%

2018 % 3.68% 6.55% 0.9158 10.16% 11.96%

2018-2020 4F, FAFEFEILZE (WACC) = ZE SR (1M & F5 Az Fn Bt 23
=R NN i

@ 2020 FEBF WACC X ES ¥ L MBM 4T
A, TR SRR & 17 37T 35 XU 8 4 7 S

FAT NEBZHT 2020 FERAE IS 55, T8 KBS an 28 K i 371 25 KU i
O B 5 3R RSP AS VL5 W AR B3 7 A R N S BB AT T iR IR FF— 5, 2020 4F
JE TE R I 2 g Y 3.91%, T3 UK AN A 7.15% .

B. RS RH B ERHIE

EHEFT 2020 FRAE NN SOEEL Beta REKIZIETTIAE 2019
2018 “FARFF—B. HTHEIIBWE N LT AR, TEEEITEIL Beta 75, A
SR FTE AR th GRS E BN S . 2B ST B = R A5 85 1 4
TV IER S ) BT A FE AR LA, @ T AR Beta REHE
Ak IR Beta R S WINRIEG — ek, BCLEil. i
5. FORHE . BEEE. RIULE%E 5 K5I BTN SUEAT BT
etk b A REAS H AT AR,

5 FIRIEE AT L BT A SRR b, @R Wind BT AR 2 5 L P AR Ao
TGS SH M HA WA Beta REL KB E ISR SR H
AILE BT AR AL Beta FIEHCT-IME N 0.9417, FFERAESE B IR L2 E W
B, A E AP R ARG ME BRI B bR AL H, JF AT A
A B H B ALY Re-levered Beta v 0.9587.

D. AT 4 5E KUK K 2

Tl AN AR BT AE], PP S HEE B T A F R BT A,
W IR E S R B R . A SR A RO AN SR A XUBRFAE L Al AR
WAL Pt B B b i g ). EER ) LNV K 6 NEERE,
20 Ml e VP A B PR R 5 XURSE SR 0N 1.94%
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E. WACC #rBl &1

W 326 PR T ARG 0 T 2 L XU 4 B 23 AN I R Al 5 vt A5 AR 8 7%
ARIRAYTIR A 12.70%, B Re=Rf+pxERP+Rsp=12.70%.

Rd=4.65%, WACC= RexXWe+RdXWdx(1-T)=12.52%, Fini WACC Il %
=R/ (1-T) =14.73%.

@ 2019 FEEHF AR E WS HEPL R T
A TE RS R B R B TiT 3T 40 IR A ) DU SR AR

FAT NEBZHT 2019 FERAE NGRS 55, T8 XS an 28 K i 371 25 KU i
O B 5 3R RV AS VL5 W AR B3 7 A R N S BB AT T iR IR FF— 5 2020 4F
JE T R I 2 I Y 4.10%, T3 KUK AN N 6.23% .

B. RS RH B EAHIE

FHEIET 2019 FURAE MR SEH Beta REEH AL 2020 4
2018 FARFF—5. HTHRIFEAE LT AR, THEEEIEH Beta 25, M
B A BT A w) o SR — B e FE LSS . AL GTR BT AR AR Y S A
JIBWEA M EARIE 1 LT ARHE XS AR, B E X LA R ) Beta REGH
MAG ST EVRH Beta RE. G MINRES —FrifE, hOLF 2, ikl
B RORHL BigEE. RNLESE 5 KEHJ BRI S AA R
HeVER) BT A RIE NS E W AL

5 FIRIE AT LG BT A WAL b, @R Wind BT AR 2 2 L P AR Ao
BIFESE N HAA U ZAAFE Beta RE R E I LR EHRATHE H
AL BT AR AT Beta A HCTIME N 0.8269, FHARMEMRE B IR AT A2 E M
B, AZE AP R ARG ME R BIRN BbR ALK, JF AT A
A VR H B ALY Re-levered Beta v 0.8593.

D. AFEHRrE XK KB E

H TR VEAG A AR BT A ], TPl S Bk IR AT B A F] 2 BT A ],
W B R e R RO . R AT N B2 08 o 45 B S B VA B 1 XU R
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by AR SR T2 E B B L3S ). ERE P KA K
WA 6 NI JE, G i E oAl BRI A E KU R 0N 2.67%.

E. WACC ITBLEKHE

U] Kok B G XU I 38 L RS A3 T R AR A IR B S B4 4
PLF N 12.12%, Bl Re=Rf+pxERP+Rs=12.12%.

Rd=4.65%, WACC= Re>x\We+Rd>Wdx(1-T)=11.67%, Fifj WACC 8l
=R/ (1-T) =13.84%.

@ 2018 FEHRE LW SHHEBI R T
A, TERFERINZR K 1137 F 35 XS 4 i Bt 72

FAT NEPLRIET 2018 SFIRAE I BN 5, To KU et 28 K T 41 24 UG ik
Y I E R [R) S0 A VL 75 B A B 7 2 A SR B A T VA DR — 3, 2020 4F
JE T AR YA 7 26 6 HY 3.68%, T 37 AU i 411 49 6.55%

B. RE#RE pEKIHIE

EHZIET 2018 FIRAE NN SEH Beta REKIZH VL 2020 FH
2019 FEARFF—H. B THIFEHENIELETAF, TEEFETEH Beta RE, A
BER FHAE BT m) v Sk — 2o fE FENV TG . B G T  IR SE 1 5 1E
JIEVEA MBI ) BT ARE R AT, @il X AR (1) Beta REH
AL S BUR ) Beta B8 RS WA —Frre, EEUEEl., #ikid
& TRORHE . BEEE. RS 5 K 5B EIRAEIEAGIS 25 B R n]
HeE ) BT A RIE NS AT AL

1E FRGEEL AT LG BT A w] B R b, Gl Wind B A 20 55 L P AR ¢ i
HIFESHE M E AU SR Beta REL RAME ISR EHTHE H
A HE BT A W JGATAT Beta ST IME Y 0.8684, JEARHEE ) BIE P b4 & B
B S5 b 1T 2 B2 AR G5 A Dy T D IR H bR B AR 454, IF ARG TH B4
AR HE B TR H Re-levered Beta 4y 0.9158.

D, AT % 5E RIS KI5
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B8 PP B Ao AR BT AR, PP S EUE I AT A F 2 BT A E],
RS R E UG RO, RAT NEELZE ST 2018 SRR MRS &, i g
G RV AL R ARFIE . LRI, WS, TS E B, 0%
$71. FEER P RPN IR 6 NFERG, ST E TG S R K
k& RN 0.89%.

E. WACC #TEL R E

W 128 BCH 70 ARG R I 2 L XU i A AN I I 3 A 3R 2 R4S R A I R
4 10.56%, Efl Re=Rf+pxERP+Rs=10.56%.

Rd=4.65%, WACC= Rex\We+RdXWdx(1-T)=10.16%, Firi WACC Il %E
=R/ (1-T) =11.96%.

Zie LIk 2018-2020 A4 BRI S AR o oS S B I HU L b, BT
YRR DN ) 5 ST 4T T 4 00 B8 S i 2 s B ) oF S5 s AR U iR A O
—EL PO RAR SR IR 3 R 2 U R R KT iR e AT L
B AL R RS S AH R R AR A I, BT LR A s HoA & B

4, WEMNGIL

i LR, &R NBBFRITATI R SAE . BB EMHR . SLhREEIR
IS W S5 IR, i 2 3 PN 48 0 B YR R 2 J B R A R s A EE . TR AR
WSHEM S MAFEERER, BN, HWE IR R E
ZEAH R PR AE 2018-2020 4F B 3 AN A7 AE P 2R A

= KEHR

(=) T RSESH

RAEEH A T8 55 AT 4R 6 AR S ge LSS e (AT R 5 27
Horpig oy BB i E RS L Sl E sl otk 54, BT%FE
AT Y ) ZE T o AR AR P AT o F T 2 P E ) g BT AR 7 A O 4 AT
WA, LA m ] BATBERIISE S F) . FEATIOR RS OLT T, %2 FE AL
AT M S % AT MR R T DLER BE R &, Tt v 6] T Sl R FEE AT 25 R
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Uf AR R T 5%

1 BB AN

bt I R A B, AT E PR R R R R AR A, SRR B A B A
eyt T 2%, ST E R ERAETIL. R SN ORI O E A
S RO IO ARALRE ST, UK E BTN . P8 AP R ER, R
2021 A4 H W B HEE B SO TS 13,795.44 4200, b B TR AT B8 K
6.8%, CIELNFEIEET 6%. HSEiAe CoirrrrdEER) [ A5
B4R HH A S KL P R 7 2 3 R ARG S B ) s 55, 31 2035 SR BEA S
[ By AN 2= BABARAL o FEAROK,  FRIE B BT SO ORAF RIS 3o el 3 [ B s
BLAEHRGE T B ZE AT ) B e SN, DRl 3 4 R 8 R 4 1 o ) D 9 93¢
ANAZETHIEAT IR FESR B 1) TR I HT 5t

2v B BRI

AR, B GO0 A A 4 B LG & 7 A 2B 7 B B BUR E— 2P s
AR R E R IE TR . 2014 45 5 H O T InPuil gyt 3 )R8 i
b REN A 2 2 BHIE AR M YEAS U 0 15 Tt R L) 3 HIn DRI g L 34 IR Al
BEN AR A BHIE A P= RO 4EA2 4108 2016 4F 3 A (F =AM Hgtisl Sk
AEE AV E N ZE BRI AE P RGBT 2019 4 7 H R A CGRriH AR [
E B RSN IR Z B3R I, B LR R & OB T
IRV 2 L

LR B A W) IR a3 T 9, A A b et L B 1 AR
st ide Horpr, FRIE A8 2 4% 2 BUR BN TRl e B, R /5 Bk AT AL BSUE
nasfE A B, ST EEE ). HIA BT USE,  h aE  E EE  a
R THLT o IEZE A AR IR A ) 3 AT M X — I R Hh 0 B L) 52 2 4
S, AEARFRR 2 BIE KRNI

3. EFREBRHIAE L K

AN ERA T FEBEE . KPP W, EESEE KR TER TS,
EREE T FFH TR R, E NSRS B 2 EEEH LA 5 b
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WM ez b sk, o EEES DS RuRETE i, S fE A ETs).

it ] P s 58 S R, 25 RIS g B R AN, L B R 30820 AR 1 B
k. XHSBURRH]. LFF R BIERE . T1E Z A NP & DL S5 A
SR, B R B SO H a2l 0 E PR E S M K2 FE . NgE H 5 i
o e an s RE Mgt —, DASGE B 35 SO, AN IR Jee v B ik 5 o o [
ik, Bk, fERTLATUL AR, B3 o E E B A i, o E
B N R AR Bl 2 G . AR R A Y VAU AN T 2 T 6 SR 2 25 TR A 1
U I8 FELAE BB i 0 2877 0 AT e ok R4 AOALIE

LR EPTR, JHER SR PTAL 1 A TS LS AT ML R B R T U

(Z) #FEAUR
FATNT 2013 S 58 O REEH KW G , XU BT 1 R R R R A
BEMR, BRI .

FAT NG E B E ek, MR AT NS REER RIS, &
SLZEE TARRENLE], sk A L2 [RAHEE, PR T EaR ) 2% R
SIS, 55 et A A R A o AT AR DR B AT 22 3] R R S g i
MR AR B PR R, $RTT 1T BRCR.

Tk, KRB S L T 7 AR A 2 5 1] 78 FEL A5 BE 2 A BIE A AT
F R B BOR A, XAR SR TS R S EOR BAT 58 s E ERR B RAT Nl
S EHENE, A£LENA. EEFTIRR T HER. BHASSERZOER,
BARBR S IAE B A FZR AL i AL T O5E AL, FI A O E M 55
22000 oy A AN R EEH A 25 B AT ML AT EAT G5 A% D BOR, WOl SE R, W
TR EEE AT TG HERARNA . GEEARGIET A, KESARBFE
RN, ST XTTHAR I o

FAT NIRRT Rl 2 AL 55 KR T —ENR T s, W
J7RER AT T B EAT B AR S, PR A B 2 (N X S N 3 AT T3 T R
A AR, EEEE S EE, SAS BN, 7B E
(I3 AT RNV B A A58 2e P T R T T, WU R 3K R A AN 473 (¥ %
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FUBRIR, RETISBANIRCE, AR ERA, M3 7 A

WO sE s, AT N B S 7E B B 2 LA B E R A5
Z U PRI SN B R B S A N, BRI AR B R R
RESHT R B 7 S8 H SO A 2013 4FoK 1Y 2,297.69 J1uHiinZE 2020 FRH)
8,785.50 JjJt, #¥ /" H 2013 45K 1) 1,084.86 JiyuihnE 2020 44K M 3,474.45
Jio6, AT E PG E S IL T BB

(=) @ERRMM SR
A, B i e S K e LSS st A 5 47, Ko
TR R AR R S T IS L E H . WA 5477, R =FEE WSS

ARRAET KRB, ZEFHRIEE. REFK 2018 4F3 2021 4F 1-3 A FELE
ME RN S5 U T :

BAL: FITT
| 2021 4E 1-3 A 2020 4E B 2019 4EFE 2018 4EJE
BB 8,633.92 8,785.50 7,262.24 6,093.82
ikt 5,277.10 5,311.05 4,572.16 3,771.79
HHE 3,356.82 3,474.45 2,690.08 2,322.03
BN 180.79 3,058.77 2,379.89 2,244.51
=857 146.79 1,414.07 1,268.21 1,203.85
H# A -117.63 740.39 427.19 416.74

() MEEREMNXrER

TSP, T SR B 2L T U A o O AT N e R K TS ) A5
N 8.31%, HECEUR, KATARYE (bt el 2 8 5——8 ™ E), T4
AN T RS A A e 2 B AL AT DR A T

1 BUEMR A E

MR (b2 THHENIEE 8 5-BE P ME ) MUAHSRIE, REHT SR B = 4L AE A
WA PR A TAERPIRS, HegWi e B a8 w2, s A ald Bl i
R DL I B A T AROR D e U (0 IR AT T . 2R AT AR B L
Thae R 2 R A BRI, b T T P IR SRR I s T2 M i vk B
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G T IEAN BB AL HPIRES P ARG BLE #0554 B R FF — 2L
FEEAHRILE »

2y MR HERIZ

NEFESS & RIBEFR S R HR A E RO Pisk G, A7 s, 58
FRRRE RORF R A EEA L, IR R R A G X IR BR o m, MR Ak 2 it
AEN IR S RE bty 300 P XSS AR R 8 77 AL ) R AR ke B S B A e -

(1) FregE Bt R Rusest ™ H itk H o A g 07 i
IEFHFFEEAEH, A BT R S BOL T A E

(2) fBisc Bt 2H RS 12T A0 7D 38 K R SR8 B T A RS A A g
o BB, BRE . IAER S DLk S fs ]

(3) BB B ™ b 55 8 Pl I IR 2 G A AL B R BUAT B 4
T AN AR B R, e HAMAS R HUIIATAS AT 50 77 R 33 R PR EE R AN RIS o

(4) B L P AL At 2 G BrAET DUR P AT ORI VE3R . BiR SR
i o NG

(5) Bty (e I Ak v F i JFEH SR M B & THBGR A F 27 T R — B
(6) BT =M EMABINEI SN, T A SR

2o bR, IR P O R SR e B AL AE I B ) S BRE Be ANAFAE E
REF, FFaMHRHENFE .

3. KESUKNEEMEDT

(1> FY]

FE T35 KL

2018 4 & 2019-2023 4E 2024 7 R H UG E
2019 4EJF 2020-2024 4F 2025 5 S H DA AR
2020 41 2021-2025 4 2026 4 e H DS R

147




A A, JHEH R B A R RS R AR R R T I O 6, R 6 4
LUR&HE55 5 R, Wat 8RR . 3 =5 1300 0 b die s 00 DR — 2L,
FEE P HE N A SRR E , AMFEE R E S

(2) &R ERESH ST
@ 2020 &

AR B 7 AR SR A T Bl P AT M R S U BE P S R sk b
0L, B A T AR T B o A I A S N L B Bl K
BN B 2 BT 1) B S5 R s S ) & B PR S AT R

A, Bl

) FE TS MR s AT R A . RS R DR SR s
DL, R RT3 B BN AT 73 A 0 o R B SR DL 55 B HE H
ZRA MR A A S 78 ML AE = i ORI R S5 A 7=, bl o R R0 7= o 28 s
B L HIFT AL E f . BER S A=, A AR 7 F P B R A 0
Ho AR FHAATICNE T8 T % F € H 78 LA = g 4 o A7k, 7RI
A R S T, BERORIN TS )], 2019 4F 7 H E S5 B E UK I
Cort e E ERE Y e, WIS SRR, THER RS
RGN, GERIESFEEMRBERERE, GELEES. EERR. kE
R KIE, EMBTEEL. RA046, BRAKE. Ik Z IS,
LT R LA TR B TR e s R R . FIBTIRIE BURF A A 1Y 2021 4F
s T, 2021 4F E RS2 AL H] 13,795.44 206, K AR HATEL
WK 6.80%. B [ B S HEAE Bk, DARE RBOR MARGRHE HERRE, %2 14T
AT HTF R, T ZE 78 AL AAT ML SRR S E TAT R R BUIR FE R
Pt o5 v ][] 7 el R G A R AT AR R R S o TEXT AR BNV ZEAT T
i, 45iaAH 2016-2020 FHIMA B GHKER 10.77%, HeTEEEMEEN, T
AN A KN 3%, KT E AR, BN KR FE
A AT SEILE

B. B R4
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HF 2020 SFEIE S RAH AT ALY LE LAY, HEE AN
RUSEPR A E DL, 2018-2020 4F 1, LA BAIR N 46.36%. 46.71%.
53.77%, “VIJEAIFN 48.95%, WIIHEBFIRAKTHEN 44.93%, KT 2018-
2020 4P HKF, FINEE BA AT SEILE, RS R

C. Bi& Kt

2018 E-2020 KB R B4 S M hn R AR N R a Y, i —A2it
FERERL A R D e NI ELEE SN 0.60%, TN BASE 8L KA 0.72%,
T RIS EER RS L, FFE e E K.

D. EEMHERH

BT X REHR 2020 FHRAEMRI 21, HRIE A 7 7 504 B A 45 27 110
ZER AT, T S A O SRR ORI 2 T LA P S SRS B 2 o N Bk
AFEEI ;s A o, AR A R AR DGIBUR JOR SRR, TESI BRI s R E
AR BNR ZR 1R DA SR B KPP AT . REERTSR 2018-2020 4R A
B R AN 5.55%. 3.93%. 4.26%, FHAE R TN 3.92%, #
it 2018-2020 #4857 FH R AL AL 3.93%, AN TR TINS5 T Ak Iy S 4 FE s

PREF A RGO, AFa kg ol BA A,

TR SR 2 PR A =) ) s A B 2 RO S5 i i, R T S sk
NSRRI 2 I LA st 390 98 FH o USON LU AT S0 s A s A, AR A =]
(I AH SR BOR B R R R, 2 5 B3 I sk SR I I A 20 TR 3% 1 R il DA S 2l ¢
KA BT . RIEEET 9 2018-2020 4F B2 B9 A 40l 19.63%. 34.29%.
25.35%, “FHIEERHER 26.42%. ZELGEW, NYEFRRL SRR RE, 2019
TR B LERTT, BEHEENGER, 2020 G # 3% TR R B 2 25.35%,
T ARIGARSE N B, UM B 2 %P 108 20.07%. EHE R BINS% T
Aol g S0 A R S A B 2 FH 26 SR R A B BUR TS I, TR 2L 5% I R 5 1)
SRR, FalEE R, A s

@ 2019 4¢
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AR B 7 AR SR AE Tl P AT M ) s U B S RO sk b s
oL, B A TR AR T B e o A I AR S N L B B
BN B 2 BT IR B S5 R s S ) & B PR S AT R

A, Bl

N FVFEF R 2019 5 1URAAMAR 2,  J8 I A 7 Ak K& R F
i SR REE U N BIAE BN o3 i, G B SR, XPEDIIRON Y 32 B R AR
F T LA AT A T . REEHT SR BT AT WA ZE Tl F M e il
HLA P2 G A ATk, FERRAIRA Rl Sa 40 F b, AR ERNES T,
HEZETATR S E B YA . AR 7 5 /R BE [ BRFI-PRF BT (SIPRD 2
iR 2019 FEAFRZE Fedle sy, WP EZE R SCHIELE 25 FRIIEK, A F 2610 143
Tho B RIFSORF Bk, ETATI SRS W, 14 7 AL AT I 5
SEHETATWR B DR R G, B E E By 90l 6 5 R IF K
JEHT R REVHTE 2016-2019 FHIE G KEN 5.42% , T H K ELHIA K
RNHERE, TR AR SRR SRz K, IR S &K EN 6.48%.
2020 “EE MYy 3,500.00 /376, EFRSEBIUCA Y 3,058.77 Ji G, SRR N
87%, FEASTILTRIEYE , TSN 3 K 26 75 A b S B8 8 4 AN AT M 1
O, FAT RIS .

B. Bk

ST R T R T SRR FE AR T, S Ak B BB, 2017-2019 FE4EA
BHAESHN 44.21%. 46.36%. 46.71%, “FIHTFZEA 45.67%. BEEAFE
HOAW A, B REGA 2], ESEMEBRRETRE, STRAZNL
AR, B A R R REE R SRR 1 5B ZE K0 A SR A B 8 b A
BEAT TN, BTV, WO E R K E N 46.13%, KT 2018,
2019 FEERIZ, SPHEREMY, FEoIEEH.

C. B Kk
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KRAHHR 2017 -2019 FFi 4 M IMZE 7358 0.84%. 1.22%. 1.05%, i
TP LR A KT N 0.75%, 5Py iadzir, FMERT& s EEN, A
A ] SEELE,

D. EEHEEH

FETO REEHT R 2019 4F BB MRS 1, AR A W] Py s AE A S IR &5
R AT, T 58 SO PRI K I 2 FH DA st 3 B o o O L AT
T AR IR, MR A B BUARSSEUE SR BRI, SRR T S AR IE R
AR B R R B BEA b DU s 3 9% Z2 0K F 1 AT . REERT 3R 2017-2019 42856
PRI HA 3.65%. 5.55%-. 3.93%, T ERHEN 4.38%. T IEEME
JELUL, IR S RPN 5.78%, T SAEAN SR . B 2R A T
ST b ) A SRR 2 A I, FF A A B

KRB R B AR A |y SR A S H gt ot T SEEI
NAH IR R Bl F DL st A 9 A IR Be B R A7 T, oAt 9 A, MR R A )
HIAH S BRI R Ak, 2 B B g s 3 AE 1B w5 A2 3l R 25 B 36 AL DA s 39 2 oK
ACF T LA . RESHR 2017-2019 4RI R 25108 17.16%. 19.63%.
34.29%, TR 2 F 2 F 10N 20.15%, 5iE 2017-2019 4F48 F 2% FH A 4E
19.63%, HAASH:.

® 2018 ¢

FR A 28 77 AELAE VA RN S P A AT ML B . RS R S bR s s
TG, 0 P2 Pl A A T R B A P R E IR L B AR B4
B0 K = B TR 9 S 0 S B A B T R

A, BN

N FET RESH R 2018 SRR MRS 5, ld 3 A B A RAE R II . P s
FEREEWRNES 50T, EEEE NSRS, SE N E B bR T
PARFh AT M. KBS EN TSN 5 E T sSE R EMERE.
2016 SFERATH] (CRTAFFRRMERZiEmME KRIE L) Fisd, sl s
B34 RS Al R N R 28 25 A B AR PR RN i B A, HE D FE T HUR M) E R 485 A0

151



B AL, SRR, BN S 5 R S B % P A i AR
b & B D HEE, DL R KRR, LA iR, i A
FERMLEAT W RE S E TAT W R SRR OUOIR B R G, B8 [ 5y b 1
A% BIFHR BRI 5. RESEE 2016-2018 4E IR (HAMKR) K
5.11%, S5E AT SR AR ZEAT T 100, WA B S KR 7.46%.
2019 4 FEEFMC ANy 2,700.00 /70, SEFRSEIMCAN 2,379.89 15, TEMFEN
88%, 2020 FREFHMIUC AN 3,000 F57G, SEFRSEHIUCANY 3,058.77 3G, =i
AR, TSN KRR A L SE bR B BRI TS B, B T se gl
G HE .

B. B4

I XA TSR RAR T, A BB, 2016 LA EBRIERN
41.91%. 2017 FEFH|F 44.21%. 2018 FHWIFHFNy 46.36%, [1LMF1+E
My 44.16%. BEHE ~ 7 EERAWIIL, BEAAXBAGRES], HEL B
FiaTRE, SURABMAKR, AR AREE RRGEHB LSS DL ER
FRIKPRS A RAE BB A AT T, T AR KPR E Y 46.00%, 1IKT
2018 fFEEFHAKN, FFEEEMEEIN . B AR I S% T ek sebra g 1E
Dl IR EERRACPEN, fFadbaE N, HAEEE.

C. BigKHn

2016 4-2018 FEMVVEI K458 0.44%. 0.84%. 1.22%, 52 #A~F-15
BiAUK TN 0.83%, FETVEEMEEN, FRI 8L 7K A 1.00%, 2019 4F
SERREL KN 1.05%, SHMESRE AR —E, FFELEEEN.

D. FEHMH

BEF0F REH R 2018 AF [RIURAR GRS £, ARHE 2 70 7 504 i Y 1 0 1 2
FEE R o BT, 3T 58 S ONAE SRR R ¥ 2l FH DA ) sk 359 65 2 L s N B
NREAT R s FCAth A G PR LA PRI RIS 2 ] (R AH DG BUSR A R R K, TE 5k I sk
AR IE R A S R R A3l EET I . 2016-2018 4F FEAN 5 2 R4 A 5.13%.
3.65%. 5.55%, [ HISFARE 2HIEN 4.78%; 2016-2018 4F 4 B 2R 2% 5y
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By 15.34%. 17.16%. 19.63%, “T-JE AR 17.38%. FHMIHIHE M
VY)Y 5.57%, FNIE FLPR I 18.44%, 735l T il =551 4
B RANE B R, FAFaiEErEEn, A a5,

(3) FrBlFE (WACC) KEZH L& P

AR PP AE U AL SE , R SR o 300 P e 2 el A 00 R R B R BT~ 2
BEA A E N AT (WACC)IEAT IR, AR S5 92:40 T -

WACC= Re>We+Rd>Wd>(1-T)

~i:

Re: MLak BEABA

Rd: 155 B{A A

We: A2 BEASHME AE B B B o B o 1 EE A1

Wd: 5755 BEAMMEAE BB IE B A i 1 EL A

o, LR BEA AR B AR 557 8 AR (CAPM) THELTH B A U T
Re= Rf+BxMRP+Rc¢

Rf: Jo XU i %

MRP: Rm-Rf: 1373 XU i A

Rm: i T a6 %

B« T XU R L

Re: Al U 5 2 4

2018 & 2020 FEHTHL R Z WAL O S BIHUEE L0 T

FE X | TR ERRN | Beta REL WACC WACC BiRT

2020 % 3.91% 7.15% 0.7796 12.52% 14.73%

2019 FF% 4.10% 6.23% 1.3124 11.76% 13.84%
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2018 F-F% 3.68% 6.55% 0.9340 10.17% 11.96%

2018-2020 4, HAEEIIE (WACC) FESHR I o FE A A0 B 4 44
ISRYN TN T

@ 2020 FEFE WACC ZE S ¥ N fiEE 447
A, To XS HR IR K 17 353 XS s U B 8

KITNEHZET 2020 FHRE MR 2, T XIS 2 K 11 11 15 XU i
WIS E IR B BASE AR YT 75 B AR 5 77 4H A 0 AR08 RN 7 VR AR R — 5, 2020 4
FEE T R I 25 % Y 3.91%, 11 3 RS s A 7.15%.

B. X FRE pEKIFE

EHERT 2020 FIEE NIRRT SUERL Beta RENIZ A4S 2019 EA
2018 FELRFF—8. T REFF A L AT, TihEEITHE Beta REL M
MR BT AR G4 — e FE N SIE . E GTm B - s SE 5 R
FEH R BRI G BT AR E G AR, BT A ) Beta A%
T i SR HER 1Y Beta RAL. IRAIAPARIE G —britk, LSRR, B0,
5 FHESE 3 K 5 RIEH R B A BORAT M LT A FE S H A A,

FE IR EEAT LG b A R AR b, @i Wind B AR 20 5 FH AR o
BIFESHE DA AAMSAATH Beta 2%, KRB E BILGRER R TR W
AIHE B 1T A A JGATAT Beta SIS 0.7019, FEARHE R EHT KT b4 E B
B, B HE AN BB ARGy R ERT SR H AR B AR G5 My, JF DL B4
H R HE B TEARLEFI Re-levered Beta >4y 0.7796

C. A FI%rrE KB KR 2

TS A AR BT A ], TIPS HOE R AT A B S BT A,
AT I8 e R s XU RO . B 2R A B VAN AL B KU R AE L A A
WEBR . TSN B, B0Ed ). FEE P LR KBS 6 ANHEE,
22 53 BT 58 VT BT RS o2 U R BN 4.15%.

D. WACC TR E
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W 226 PR T0 ARG A I 2 IXUR: 4R B R AR I Al S S AR R 2 2
RERAYTIE A 13.63%, B} Re=Rf+pxERP+Rsp=13.63%.

Rd=4.65%, WACC= RexXWe+RdXWdx(1-T)=12.52%, Finl WACC Il %E
=R/ (1-T) =14.73%.

@ 2019 EEHF AR E WS HHEPL R T
A TE RS R B R B TiT 3T 40 IR A ) DU SR AR

FATNEHIRIET 2019 FIEM BN 5, To KBS I et 3 K i s 7 2 KRG
O B 5 3R RO AS VL5 W AR 57 A R N S BB AT T iR DR FF— 5, 2019 4
JET0 R WL e 6 X 4.10%, 737 KU AN A 6.23%

B. RS RH B ERHIE

EHZIET 2019 FREM N Sk Beta REIEEIES 2020 FAT
2018 ERFF—E. T REGFFOVIE LT aF, LiEEE A Beta REL N
BER AL B | o S — e E L ST . B ML GTRT BT P AR S R
TR BT B BT AR E RS EE A R, AR LA F ) Beta £ EE
MG RESHT SR ) Beta R4 S WINARYE ST —Arife, HURKRR . 3h 77,
Dy AR 3 X 5 R R B B vl Lk B _E T A RIAE NS T LAl .

7E LR EAT L B A | RS AE b, BT Wind B8 AR 2045 F A0 4 i
BIFESH N HA M SAFTH Beta REL RABALE HILSREBETTH W
A HE BT A A JGATAT Beta MSLECFIME Y 1.1520, FRARHE REERT R4 E B
B, A ANV B AR S5 M E N R S B AR B ARG, IR AL 54
AR H B B TR H Re-levered Beta iy 1.3124.

D, AT % 5E RIS KI5

W TPl A AR BT AR, PP S BRI AT A RS BT A,

LR RS R B . AT NE R I8 I 25 & 25 BTG S AL XU Ry

ik AR SIS BT E BB b sy B AN AR
W5 6 N E R, Ao e oAl ELAL I AR E KU R 0N 0.74%.
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E. WACC #rBl &1

g 32 SR 0 XU A I 3 o IR i B 2R AR A B 4 B 8 Ak A5 H A B
49 13.02%, Efl Re=Rf+BxERP+Rs=13.02%.

Rd=4.80%, WACC= RexWe+RdxWdx(1-T)=11.76%, Fifl WACC I %
=R/ (1-T) =13.84%.

@ 2018 SEEHFT AR Z MBS HHEDL R T
A TE RS R B R B TiT 3T 40 IR A ) DU SR AR

FAT NEBZHT 2018 FERAE MG 55, T8 MBS an 28 K i 371 25 KU i
O B 5 3R RV AS VL5 W AR B3 7 A R N S BB AT T iR IR FF— 5 2020 4F
JE T IR I 2 e Y 3.68%, Tl 3 MUK AN A 6.55%

B. RS RH B EAHIE

EHZIET 2018 FIRE MU Sk Beta REIZHITIES 2020 FA
2019 E0RFF—E. T REGFSFOVIE LT AR, LBiEEE MR Beta REL
BERAE E AR S4B 55a . B S Bt AR S 5 R
FERT A A B B BT AR EEAE], I X LA A Beta A
MG RESHT SR ) Beta A& S WINARYE ST —Arife, HURKRR . 3h 77,
Gy FRFRE 3 K5 REEH RAE VPG I R BOR AT EPE R BT A RIS BT L

aoa |8

£ B ECRT B BT A E AR B, B Wind 88 A 2800 25 FH 0 2% i
ERE S EE W SAIAF) Beta 2%, KA E B SR ERTTEH
Al BT A B TCALAT Beta IR H1E 4 0.8359, FEARIE R EH IR pr db &8 &
B, U H NP ARE WA N RESHT R B Aot AR5, Ak B R~F
ERTAH A 5B AL R P Re-levered Beta 4 0.9340.

D\ ATF§EE X I =

T8 R A oA B A ], MiHE S B Ttk A & Bl aE,
MR R E RS R B, RAT NEHERET 2018 FE MR &, B
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G BT, AL SRR . e, M. T L E B, %0 5%
/1. EEREP RN ERBE 6 NMARE, SN e B iEAS s 4 K
[ 2 EN 1.26%.

E. WACC #TELR I E

g 32 BB 0 XU A I 3 o IR i B 2R AR A B Al B Ak A5 Y A B
4 11.06%, Bl Re=Rf+pxERP+Rs=11.6%.

Rd=4.35%, WACC= RexXWe+RdXWdx(1-T)=10.17%, Firi WACC Il %E
=R/ (1-T) =11.96%.

Zi4 FiR 2018-2020 AE B0 RN AL FE b e B S 80 1 Ik BUIE I 2 b, R
ST TR ek A 0 3K ) 25 A T B R0 B e o B 2 BRI R S 5 RS B 2 IR
— 5, PR R N T RS2 RUE H R R IR S R AT
G2 R UG S5 A SR TR R AL s, S HHIT IR AR B B A 3

4, WEMNGIL

g LRTIR, G RESHEITATW R SAE . BB E MR LG EIR
IS W S5 IR, i 2 30 PN R 3 o e 2 el (L R A R e A B TR AR
WSHEM S A MAFEERER, AN, R EH KA R &
ZEAH R PR AE 2018-2020 4F B 3 AN A7 AE P 2R A

M. FRENHLESITIIREERL

RAFHU e THIMBAT 100 TR R

1. TS VPO IFIN G Fe 2 DR AR 5 ) A B 1 F e i A AT A e, &
FE R R R ] A PR AE T e A A% L et

2 FREUENVAGAE MR SR AT NG 1] R R 2SR PP R 8 20 2 A
R FHITE AR, E SR YE, IR0 A E L f A RE
BV FE S AR AT 125 18 Ko
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3+ R LR BTG b o A T 5 AR S0 B SE BRI DLREAT X B, 5 1S
R (0 TS R AR U VP A R T A L 8 R AR S R B 1 R
SRR 2 T AR BE S I S5 T ) T 156 00 B B8 T4

4. JEIERIAIE R AR S IR B AR S RN R S B TR b 5
TR R E G L AT e BB SR BTINE, R & R
A REIR. KRB RA BB 4. FAT RS, S e
JEINBCT BB e A R R, VR TR BERR A T DR A Ak, Y
B G 1T LB A T R P R S BRABLIBE K I W

A, PRI LTI

ZEETLIR IR BRI REEFR AT AMT IR 5T B B A ROR
SCEREERIL . W SIRGLAE, 00 PR o 25 Rl A PR U 0, Rl 0 3 7 v
KBS RSHEHE, HERRBERESTE Y, 557 R SEh e E B OAT
BTG OUHTT o

I8]:E5
#E20214F3A31H, XITAFEMNHFMREEFRERFAT O (B
BREMK) (ATE#R “MFERE" ) #3852, 675. 13ATT.

BRITAMTEA: (1) SRIE—RRMNIMIERR, SFAH
B NBEH . XHESH. NEREERFAR . FREG. K
HfHE, SRIE—HXKEARFFAE~LH, BRERTMSMEHRSE;
(2) EEWFEHRFRFI (B KFERWIHFR HRERATERNA
Haue, FREN, EERTESR™I#E ETHURBEAR, R
HRENARZTFHFAANBENNERSE, REQS LRRARSHH
BAR, BEPRITEFHREFRNRETR, HEAREX BRI AR
BANEAMFERANEEREEY; (3) BRRRITHXER

158



RKRWHAANTAES,
.

RS AT BT TRE R R

AT E SEREE I SE e RO W 551 3% BRI R 4K

EE:
— —HARIPIMREER, BIEARAM. AHEH. X
HeH. VELREERENL. FRES, KEME, S&E—H

RIFEPRZESLEG, REBTMSHIRE

220213 H 31 H,

NEI AN GFBLSZR IR -

Bt T
, _ KT A3 B — AR B
A LES R CRZHEH) R L
HAth A 7 T B A% 6 S E RS bR BIRAF 194.82 0.11%
HA AR S &R e r= | N RE IR O CHRRA MO 2,675.13 1.52%
K AR E L7 TR A R A T 153.82 0.09%
Bt 3,023.77 1.72%
(—) HbWNETEKE
A 20214F 3 H 31 H, ~rHAWNE TERTFHRIIRWT:
WA | WBSW | TMeW | Wk | P | gg | REO | SRIOH | EAR
A | G | O | gme | DR |y | BOF ) RTRER TR
A A 58) 72 8l e
[
RO
H%i 300 300 2081)35JEE 1.00% | 194.82 0.11% &
5 OH
BRA 7
1. AFE R EMMAERS (JER) BRABEZEIF R

=S EARS (AR ARAF REILTHEUEE S T T 2013 4 8 1

FRALH)ARE, FEET A

UL OB M T S ER S, 5K
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AT NEENR S DR N AR b 1 T Al 55 B B i R . /AT N SRK
b 55 AR S AR B SR, 9 IE AR o m] Pl . B R MR R, AR SR
Tk R B E AR A A AL AR A PR 2 7 AbatE
AR AR~ 7] AL DY 4E B BB A PR 2 7 A RTRERH Tl 45 2 oK A R
r) SRR SRR AL B AR SS (ERD AR .

2, LA FMLERS (LR BRABSLITAEEWSZEZEEETEX

bk SRR E RS Cbs) AIRAR TR SRR L, i
. bk RD R ZSIAIECR . ZEIIAMT . S0 A S U R A S R,
M. 2 AR B Z RS R, BT RIS, TS
SRR B IS T A RS RERMAARIVEL £ NGRS = S 1,
(R b S+l B VR i 2 A

FATN B RAL VIR IERBE I 7 S AT A5 ALk, 328k 55 R A AR N AT
PIEI. FEE SR, PUASEAFSE, Hrh DR SHUE A F FE WS
RIS R R TT 0], ARFE T IR E B @ w2 PR R G TT A S ™
WEFE RN, HAT QMR 0+ 2 dm+ R G R PR R
BORFG ShAE RN SV B o il HLEGE s R e a6 S5 s 22 M
RN 2 b, AFZ 5B RO ML E RS LR A RA R A KIT
e S E MRS (b)) IR A E a5 @R AL L AL E 5 IRk A 3t
FEE DR “AEHATE T BERERR A N, A BT AR AR A
ol NEHER . BB AR R E AL B RS A S AN
Wi SN, I R w8 TR N 8 b ik 55 K . b
SERMALEMRSS LD RS A5 RAT NI B SR BOE DT SR .

3. MEAFFESHITIL FIRNFIEER, 1T8

AFEZHRALACSHALE RS LD BRAF G, W5 RS RFFAEIL
S ERSS  CAB N S SR BT H R AR, A RENA L “Absb+AT
M7 S5 THARFEAL S AL B 5 AR S5 7 Mk A 37 & AR 44T M B3 5 R 7 A 1Y
1 IR RAT NAE RN N i N 3 S O AR R T E AR S5 A
Bl . RKRAF G SHMLERS LR HR 2 7T gk SR A 55 7
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[F A0 s A R BN, R H 55 A8 S AR, InSRan o> U SR U A, ik
) g HE 5 A0 R T A R H

4y TEMBZHIE

B i

WH 2021/3/31 2020/12/31 2019/12/31 2018/12/31
Agpad st il 24,678.96 23,661.15 22,437.15 23,202.62
Bf5T S 0 7,091.39 5,593.31 2,162.43 2,940.74
iR Gt henas 17,587.57 18,067.85 20,274.71 20,261.88

WiH 20214 1-3 B 2020 4E 2019 4E B 2018 £
EN 1,276.75 10,804.81 33,809.72 34,584.64
iR -480.28 -2,206.87 12.83 -2,486.63

5. ERARNETZRERINEITI ETRRRIARHREE SRR
FAEIBER, SNRERERIM S e

N EE DY B A B AE AL S S AU AT A R i Ak 22—, AR TR N A
IR T 2OZ0HEAR, BANTERMAE BB, L, WM R GRS %
SEE I FNAGRE T o T S A SR A B RS (dbsD BRRA A,
FAT NATIRFE 22 w2 T I A0 3 2 A% o BOR AT AR RE 7T, AE B30
REEARS (LD ARAFEITER TS WS ARG oMW, & PAME
JR 557 it L 117 BB it ) 45 B e . AT L AR B . Se = TaE
A [AME S HE e (A b, 3B iR e w3 E LSS DN AR <AL +4T
M R RE T, A R R TN kBT T B AR B s HE A (0 H Y
B IR o ) B S5 S R R, AR SRR RE I S5 U s

i ERTR,  RAT NFRAON S5 B R AN s AR A, g A 2 = 7ol A
iR b J Y B BT AL S S MU B AR %S (bR ARRAF, HEE WS UE
BB NG, SR ANEEWSHIMK. kAT NS sl 3
fidr Bk (bR AIRAF A — PR R A F gk 5 2N AR “t
SEHATAE AL R T RE AT, A 2 R AR N b T i B R DA B 5
HIK, 55972 ] B S8 N AR RS K, AR T 55 PR Bt .
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(Z) KHARRIIR 5%

BE 2021 3 A 31 H, ArKMABRBEEEENIIRIT:

WEE | WHEE | SHEW | it | Re | mm | | S B REE
A7 | D | O | BB | BER | HEL | STV il
TERE
I :
e 180 180 2016.7 18% 153.82 0.09% o
PR 23 =

1. RRARBEAREDNF TR BRLREZRIF LI

NAERE 2 mIAE D N U AR HE L “Au=k+7 B T S o0 7k v
FHEARBR TR 55 9 R AN S HE 7 B il e, B RROTREERES . 1
AELESHN AW EN, AT N2 R AT I B A = E 1l g i
7R T 2016 4 5 IR B oL 7R T e R R A ®] CBURfiRR “ 47
Jioe”), EAER A E ER N RS AU OBORAIL S Fr R BE 1 556 105
TeH A B PL R BB RE 0 R &, HESHE RS AR AT M A R T B S
Zan, APEEL FER. JESE. BREMIRN R EGNIR R, NIBh AT NiEm R A
FUAERREG . URAT ML R BT BB A BE F1, I 308 (177 b N2 FH T 3 B T A 1)
BRERAT AL RmE 2

2. ENHREERITAEFELSZEEEYIEX

T8 177 T AR S R D R B R R R H O RBL,  BU TRl E LR SN
ARAEGRIE . DITAEAT ML AL I T AU F (I 2 ORI 28, I DAL D9 L it S0 2k
B VIRAEATI LR BB ot . ] g A B S AH 5% A SIS RAR R, 2
R BhEABEEIRE, HIEW S a0 B2 SHEOR K B
ERMEM ARG ERAERMEMBMAS . RERRLEMN RS, BEIE
2R IS 2 SR SR PR B S B2 25 B REAL RO R A AN 55 DL S A b S LA BBk
IR e S Ak 15t 2 4 R AL BB A R 55

H—Jr, DEMNASUE R KAT NEEN S LR ET R, £ LESM
AN LR IEAE UL R+ L+ R G5 S I A B R 55 X 4
FEWS R K EEIREE . YL TR N O HOR Rolk 554 5 1 i ek
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J&, HESFOVBEREM, A FIAE DR SHTAE— B g “Aek+7 MR,
AR E s N RE I ML SR T R BETT . 805 e W55 5 84T
NAZ b 55 T N AR ) A2 N P A, 2R AT N LA 3 A b B 1
M. ARS Bt iJroc, EdEE B 5 P2 FHU O BRI
fifi E45 &2 en w107 e M RE IR EOREE /1, B kAT NI L2 i
ARALEER IS AT SN BE PR AT e S, 5 RAT N E W55 I
Ko
3. RFEHEGHITUZRSEFEE,. T8

e8I H 2 s L 177 e ok, A B AR BR R A R e AL 7 T I R
QUHTRE S, AREERE ¥ A m] “db=b+gkig” BANE S B POE R R, hRE T
E B AR AR P EPERGA RS A ESER S E AT R
N EERRHAT L A T BRI AN, RAT NG A B B A S AU A O
BRIAR, JHRIEE T e R AT L ) F 250, DRI A2 51
W7 E BRI P AL LA R R . BRBR AL BORARHE. CORS W2 R Ak i 1k
S| AL R HE SRR AT W N 5 T TR SR R R AT R HE R 1 2 . Bl )
RAT NAEGREG AL S| R UG ST 1 S R %, Do mR AL = B A SR AT 240
TERESDRA S5 9T T R4 2 A o

4. EEWVSHIE

BAfr: Jiv

A 2021/3/31 2020/12/31 2019/12/31 2018/12/31
BEr A 3,021.22 2,972.51 3,106.03 1,412.22
Bt S 2,260.75 1,973.66 2,482.50 1,043.03
&R AT 760.48 998.85 623.53 369.20

T H 20214 1-3 B 2020 4EE 2019 4E ¥ 2018 £EfE
FERILION 485.72 4,078.49 1,778.21 770.21
R -238.38 355.33 254.47 -150.20

5. BRRBRENBIIZRFZAMMNEITI L TFFEIRIAEIRRES AR
FAEIBE R, SN ARERERIM S
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L= BB VARE KB AEio s 7 NG AN | v S VA SE Rl 5D &A1 i I AA S
BORWERBEST, RO b 55 U R AT HE P MV B T iF A RE , RAT NAF N EI6 I
R BT ZIRAL TR 17570, AR R E N RN EES BT AT, KT AW
TTTICEIR 2 HES, W R IUNA A F) LR E S T S,
HA R AL

FAT NRACEHE i B2 IEE S TR SARB O, ol LR R EE
SR RO E R TCTT 1A AR E N S R R S AE RS 3
AREIBHT AL Z —, @ ZENTATR, AFMERLREEESHTHRR T2
Wiz LR o 23 mIE TR B AU AR BRI R AR T H 2288, 4G4 7)
J7 e AE R DI REAL T T (1 B ORI IE T P RE 71, AT PR A A
gAMb s RN BRI “Ab=p+AT” Pk N BT, A R A R N
NIRRT BRI AIE RIS B S H R, 15 IR A w3 S5 T A N A
W e RAT N RE 8 B8 S RS AR 305 0 R R AT b b T U B IR A
BB S S LR H ), AR IREOR € B g5 R e, AR T 55
PERCHE

(=) HfpIERshEmsE~

A 2021 4 3 31 H, v F HAARRS) B LR

S — =]

BH | AHGH | AW | ek | man | wm | S| SR LER
INE] T T 0 2B
DINAIE S
T
gt 2017 4E -
e 4,950.00 1,764.00 12 7 99% | 2,675.13 1.52% 73
b
%

1, ATRAFMFEETREADL CBRAN) HEWRHE

AT AT (S AR B 4E, B T LA, TR B4,

HIAE S PN PE A8 5 90 AF N BARE R Y, AR Pk
AR B b EEO oA RS R THREHUAR SRR i
S, B RIS RAT N BB ML S O R R VIR O, Bl N
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IR E P REBE RN B AT N B SS MR R e R o0 B o3 Rzl iy o i
PEN BRI 2 3 w55 R R R, B G L BRI R L SRR RIS TE Dy
H, RAT N 251 2wl A AUR 5247 BHECA IR 2 7] 35 BT s L 750 M SRl 1 Y
Beghty CHREIK) (LUK “HIRBIE "), JF USRI 8T 6 XA 55t
PERIBE E 37 Aol o8 2 SR R FARA PR A F] CLURRIFR “oH 22 2 7).

2. BERBFSEITAEELSZSEEEYIEX

RAT N BT IR BE H BB A7) 8055 B b i 7= b B E ek
ATA )Ry, B A BE R SL PG YRR B o ] OB Al v 22 R AT SR 2
AOR B 30 f1 S B A A € 7 B AT A B _E i P e R TS Fr . 1Y R R 4R
B RFLW . R MR R & T EEERERIFZ LR, WEART
A DESN. HIEFERLE M M E IR A . WK
g, RORAT N E NS TR AE A TR S S5 B 4L b B 1) 5B i Al

FAT AT E B F @A B E SRS R ER ) TEEE RS
TR RN AR B Stk 7 N HHES R, Horb, REAF QAL
Bk 55 TR NS IR SR B R R 2 — e T I S i B A R
FsEVE WIEEVERAT RGO . P8 2 R AR DY R AT N 55 P Ak B R 5%
B B, 5 R LSS T AR R K bl S BR A NLE  AR E S ARG,
PSS A VAL E SRS TPAE @A g LAl ) | At A B RS /AN I Y= 7|
P

3. IARFEGHITI SEIRSGHIER,. T8

RAT NIE IS IR BT I 0 S et 22 W LK, ARFE P & 2 N 3R (1 %208
P R MR RE N DEEE AR K LHoR . TR LK
MBAL A= RE ST, A RO T 4R o TR SRS B BN 52 5 SO 23 B
BENBE RS, tEAh, BB MIRERE SN2 2 LK, BAT AE BT AT
H. HEBHEEEN S ELAHS, G ZEME S B EETFRIIRL.
S WBIFBU/NALRE .. Wit e RESE SR RLAMF A E LR, Bh 1A Rl HE
TEMASIEZ S 763U R 8 TR (5 45 R H ik, TEs T

\
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HRIBBARRRMEE WITH 2258, $=—TF 7277 i (RT3 58 5 18 i
71, R TEZ AT B 7 MR )

4. BREMEZMSZHIE

B i
mH 2021/3/31 2020/12/31 2019/12/31 2018/12/31
AP ¥ 5,332.73 5,706.35 3,370.68 2,264.49
RIS 1,189.45 2,187.60 1,156.63 441.15
R EtiEnay 4,143.28 3,518.75 2,214.05 1,823.34
W H 2021 4£ 1-3 H 2020 4E B 2019 £ 2018 4EfE
AL N 1,280.71 3,545.43 2,168.22 1,194.66
e PN 624.53 1,282.44 382.61 221.50

5. ERARNETZRERINEITI ETRRRIARHREE SRR
FAEIBER, SNRERERIM S e

RAT NBER PG IRB BT 0 £ H O BB 2, H NS5 3hid
8 ML FIEERE™ fh LA R A A7 S R RYEY, A&
FAT NIENL S5 P b= b B 1 et Bl Al o AT NAE D B A e B N 1
PSS ok 2z —, e B AR TR N U B AT IR SR I BOR B 2RI 425,
S ST 2R IR 4%, K45 70 22 2 A S8 I D e o
R VESE . ATEEVE s AL, A RO 1 AN B XR,  faE B A R AT
M B BHIRA R 7RSS R H B, AR IR E W S R e, AN E T
SRR

. FEERRENRSS L) BEEWHER. ERERTE
A ZEE. FIRER, BERTHES ™ ETFLUEREERA .
FERSRESRREFANBERABENNRSE, KRBT ERRERS
FERAR, BERHITEFABEERNEMFER, HEARETBIRR
RHRFTANEAM S HRBNRE R SR
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(—) MR FEpxtoh (B ESWIFR ., BAREATEMNASESE.

FrRx B Ay
BAEARRBEHAN, WIFREA MR AR 1 KA, HAARERm
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