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JLZ R IEHL 1, 664, 628. 35 941, 269. 50 76. 85%
PR B4 A2 2 AD T 771 1,607, 611. 49 1,901, 091. 02 ~15. 44%
5N BRI 1, 605, 828. 96 1, 059, 183. 86 51.61%
PRI B B Fr 1, 585, 381. 45 2,426, 435. 91 -34. 66%
AT 1 2% P S B R I N T 1, 579, 766. 45 2,870, 206. 49 ~44. 96%
AL 3 e 25 ST IR Jhe 3 1, 575, 030. 91 3, 220, 083. 74 -51.09%
TEIRA 1, 553, 049. 95 766, 734. 95 102. 55%
VS F s &S e A 1,519, 154. 95 537,018. 71 182. 89%
BLIE R PG HIIRFL B 1,515, 473. 43 1, 205, 865. 51 25. 68%
B LR AR IR 1, 509, 963. 88 1, 320, 198. 07 14. 37%
e e 1,476, 193. 24 2,231, 688. 73 -33. 85%
It JEL ] JeE R e 1, 467, 565. 80 1, 495, 295. 83 -1. 85%
FEfa) UL R 1, 441, 889. 18 4,128, 915. 59 -65. 08%
4EAEE AD R 1, 425, 146. 50 2, 378, 586. 88 -40. 08%
25 F0 o 3 AA R fis 98 1, 402, 988. 47 1, 316, 952. 27 6. 53%
N e S S Al 1, 397, 197. 70 3,077, 562. 06 -54. 60%
FYE A TR B 1, 386, 100. 16 1,311, 904. 53 5. 66%
= 2 IR A& 1, 374, 279. 15 884, 908. 17 55. 30%
At R e R B e 1, 373, 495. 02 1, 409, 046. 07 -2.52%
FER B A i 1, 372, 759. 49 594, 297. 77 130. 99%
B AL =B AL 1, 357, 592. 84 3, 231, 908. 39 -57.99%
SE A 1A F A A 1, 355, 642. 97 765, 022. 92 77. 20%
A S = 1, 350, 286. 84 1, 934, 810. 74 -30. 21%
R 1, 349, 906. 73 87, 600. 32 1440. 98%
T A IA Rz AR F 1, 349, 109. 10 367, 863. 63 266. 74%
B 23 57 2R TR A A &7 92 1, 323, 650. 80 336, 185. 47 293.73%
2 oo ] fie 1,321, 341. 17 8, 446, 047. 61 -84. 36%
B R IE I 1, 317, 699. 42 2, 254, 365. 36 -41. 55%
Wz N FH AT 1 25 ol Y 2 1, 314, 235. 22 1,582, 828. 33 -16.97%
3 18 5 U 1, 310, 586. 10 833, 615. 18 57. 22%
B P IR 5 2 DhRe i 3 1, 268, 042. 76 2,094, 043. 16 -39. 45%
ZeHe Ak LU N e i 2 1, 266, 631. 46 1, 233, 794. 69 2. 66%
S B R P F 1,262, 121. 62 1, 260, 990. 17 0. 09%
W2 e PEFE R A B 1, 255, 183. 88 1,321, 748. 36 ~5. 04%
MRz N FH AT 1 253 A VR B TR 1, 240, 572. 94 3, 098, 004. 01 -59. 96%
A TEREFTT — XU A7 1, 235, 606. 06 457, 818. 53 169. 89%
bk RE B 1, 216, 960. 69 496, 402. 55 145. 16%
LG N AT R 1T A 1, 195, 332. 84 1, 343, 393. 02 -11. 02%
Mg A 1,193, 612. 92 2,909, 989. 32 -58. 98%
I3 B HUARAS 7R £ 1,193, 278.76 1, 465, 492. 10 -18.57%
URIEER IR KRB R Fr 1,185, 511. 47 1,562, 571. 09 -24. 13%
£ TR 5B 1,182, 062. 43 1, 344, 415. 53 -12.08%
T B IR PUH AR AE 1,181, 336. 83 19.54 | 6045691. 08%
KA =B 1,177, 779. 45 1, 685, 577. 32 -30. 13%
FAIGIRMERE 7 1,177, 386. 77 2,776, 227. 45 ~57. 59%
RS iy R i s 1, 174, 013. 00 593, 679. 10 97. 75%
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SR ey 1, 164, 461. 27 1,232, 123. 16 -5. 49%
A A= 20 R AL 1, 145, 529. 38 4, 186, 663. 96 ~72.64%
HIRFRIN R 1,137,511.99 1,949, 241. 52 ~41. 64%
[ TR 1,131, 918. 35 1, 640, 778. 52 -31.01%
I R N i IS R 1,128, 864. 84 4,033, 563. 62 ~72.01%
PSR K PR i 1, 123, 259. 37 664, 895. 57 68. 94%
ERJOAR S 1,115, 114. 88 50, 742. 75 2097. 58%
R IE T HEH 1,113, 369. 91 1, 188, 984. 26 -6. 36%
()4 5 7S R Hb 3R 1, 109, 015. 93 2,704, 828. 14 -59. 00%
55 T (RHER K BRI AR) 1,085, 775. 23 588, 435. 88 84. 52%
HEF 1, 083, 055. 56 1, 318, 814. 63 ~17. 88%
CREKRIEE T 1, 066, 547. 75 1, 525, 493. 38 -30. 09%
H R AR E 1,065, 513. 26 713, 985. 99 49. 23%
YT H GRIR DU F] ) 1,062, 931. 57 3, 184, 526. 03 -66. 62%
TR SR AR PR 22 35 BRI 1, 058, 883. 62 710, 021. 68 49. 13%
[n] ok 57 O 1, 055, 383. 19 668, 849. 55 57. 79%
IRBT 2 77 B I 2% (R EbE) 1,008, 015. 59 2,814, 703. 49 -64. 19%
FEFEHMET 734, 281, 081. 26 501, 421, 413. 58 46. 44%
o 7 R S 72. 41% 58. 10%

YA BRI, OEOR. PHHBEIR LA A BT R R BINA T
H IR 250 B R 2GR R 2RO A, S8R N P AT R

AR, PR R R0, 141470, HAFEAFRARHS. 631470, HhNl. 51447G,
K17, 50%, IR E RGBT, 34200, RAESEARRHIS. 014408, BN
2. 33470, HEKA6. 44%, IR F RSN E BRI — A w0 B AL
O AEE RN TR i i %, Fo P BB AU [ AR SO =, 1
NAPAMFZOEAR, THHEEER, RAFMZOEL W, AR FEREE
B T R, EAE R T, U, BRI EHIE ), B IR
Fatt, AR LA bR ORI K, %77 R R k0. 732 T, HRSE
AAFAFKZHE CGEMND RARAAERAF=HR (PR #3507,
TNT) R R 2 B T R BR A W S PEAE R S8 0. 151278 8.

g ERTR, A AR, JEMRHH R M 32 2 rh 24 i SURL AT 2545 T
TATRHE IR, 3800 2GR O B L O R LR A R 4% DA B FR 2R T
MR ZR T AT I, AR EREEE G LA AERARNEE, HEELSTR
HARTE, TEHR IR B o B BUA 77 BT 77 1 i 45 R AR 6 B2

(2) HIARFREFRERRNEERPFERERR. AREN, STETEER
LR B L.

[H%£]
—. JEATE ER R
JFRTRE FE B
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2021. 12. 31 2020. 12. 31 giﬂifff)mgm
0-6 ™ 58, 087, 851. 12 35, 649, 757. 91 62. 94%
7-12 ™A 2,319, 382. 56 16, 113, 208. 24 -85. 61%
1-2 4 8, 596, 784. 83 96, 978, 235. 28 -91. 14%
2-3 4F 7,126, 088. 11 54, 810, 829. 53 -87.00%
3L 5, 539, 862. 44 11,012, 309. 55 -49. 69%
=17 81, 669, 969. 06 214, 564, 340. 51 -61. 94%

WEIIAR, JEELRE0. 8212470, B EFAL. 33470, BLEFTRE6L. 94%. H
F0-6 A FERS &40, 584270, B EAEK62. 94%, T-124 A FERS & 410. 021276, -
TR PESD. 61%. 1-24FFE#S0. 091470, B EAETFRE9L. 14%., 2-34F S 4:4010. 07147,
B _EAE R8T, 00%, 34 LA FERS G0, 061470, B AT E49. 69%. B BHER K
M EBOR, frastitde b EZ N, B 2bt R B R TT St HoE f2 i b
TR RS, A KA 2 R A A T B BE 2 5

=N AR ERAYE

. Prie 5 B4R LR
2021. 12. 31 2020. 12. 31 (+-%)
0-6 A 328, 464, 504. 31 316,994, 549. 54 3. 62%
712 /M 127, 005, 706. 40 59, 545, 527. 45 113. 29%
1-2 4 336, 592, 522. 39 350, 564, 538. 43 ~3. 99%
2-3 4F 56, 667, 437. 34 95, 784, 940. 06 ~40. 84%
3L 32, 254, 201. 75 46, 643, 946. 72 ~30. 85%
it 880, 984, 372. 19 869, 533, 502. 20 1. 32%

WA AR, FE77 S ARES. 814470, B EAEIGIN0. 114270, B LKL 32%. Hr
0-6/ H FERY 44713, 2842.7C, B FAEEKS. 62%. 7T-124 H RS 41, 2712 7T, B H4E
K113, 29% 1-29FERE3. 37447, B EAFE NFE3. 99%., 2-34F FERS < 410. 57147T,
FAETFBE40. 84%. 3L R A0, 324470, K EAETFRE30. 85%. 1EFE SRR
FRAGFRAUAN R 25, PERSECK IS BROR, A& 5eii et E N, 24 3
FNARZGAR P 2 1A TR R MR A R, SR A A R AN SEA HEAT A e LR A A7
FAFTFEhRAE, FRUE R IR JRREAE, DR A A7 I )R AN 23 R AR 28 T BB e

faren

~J o
=, FERERR R
o 2345 5 _FAERAR H 1
72 R 0
2021.12. 31 2020. 12. 31
0-6 ™M H 349, 634, 911. 89 209, 729, 270. 87 66. 71%
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7-12 4 H 517, 664, 905. 99 497, 329, 325. 71 4. 09%
1-2 4 91, 130, 383. 76 65, 815, 405. 29 38. 46%
2-3 4F 55, 117, 385. 74 69, 120, 800. 96 -20. 26%
3L 573, 197. 69 21,092, 471. 71 -97. 28%
A3t 1, 014, 120, 785. 06 863, 087, 274. 55 17. 50%

WA AR, FERLE CE NGRS B I TP AR R 2RO RB110. 141478,
B EAERINL. 5142, B EAERIKAT. 50%, Hr0-6 H R &8, 504270, B EAERY
166. 71%. 7T-124 H RS 5. 181470, B EAFEIG4. 09%. 1-24FFERR0. 914470, %
EAEIEK38. 46%, 2-34F FEIS G0, 551470, B AT FR20. 26%. 3MFELL EPERS A
0. 0061270, # LA TRE97. 28%.

A AR, IR B R A AN 2 S R BRT RS, 031406,
Eb49. 61%. HHIFFALZE1. 154270, &1L 34%, 250k A R &3, 964276, fith
39. 05%.

AR, —FLL LR 461470, SO EEL4. 45%, Fe —fE LR
HINIEZG T L AR A0, 29420, 5 —AF LA BRI RO EE19. 78 %, —4F LA LA E i 2
137576, di—4FE LU EIFE R E0. 09%, —4FELL BRI Z O Kb L. 174200, S —4F
PAE B G EET9. 81%.

gi bortir, ARREIARAALE (CHBRAER 5 MEFETEAE Y B ) e
0.63%, f75¢ % K¥E440. 51Kk T H B2FEMKFLT0-61H, 2FE L LA,
Frar daidb o th I, H—4F DAb B 7= i 32 B R 25 (8 T e K TR i A7 R
B, O A FVA PR R MRS, S AR PR A SE AT R, e DR A
FAA PTG AR, ARUE M IR R TS, DR A A I )R AN 2 O A 78 T B JBE

AL AL
v . ~J o

(3) GEEWHRAPSI M. BWRATSREAR L, HHARFR
SR aEE, SESREFRENERETHER.

[(EX]

PR ZIAFI EER T R R R L 5K I NS b b IR w225 17 b
FEN S S WS, SOOASINT. 898, Bk, 75 st 2 b e
f e MRS GEMMEEMT ™) « ASTEIERASIN T . &=
DA HAETEAE G ARIFIZIN L, SEMRGEHIR, MEIK 26, 47078, @LT4
K, GEEFASHERED 1, 184. 12570, R TSI MM T:

— BTAEKBKKR TS (EREEME B
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HFREHAEE (CHERHKTS)
B (KD 2021. 12. 31 KBTI R 5 He%
&8 (A
4 4 12, 869. 39 19. 90%
5 4F 5, 052. 83 7.81%
6 & 7,932. 53 12.27%
74 1,395. 14 2.16%
8 4 7, 340. 65 11.35%
9 4 7, 550. 96 11.68%
10 4 3,441. 81 5. 32%
11 4E 12, 047. 64 18.63%
12 4E 170. 52 0. 26%
22 4, 390. 65 6. 79%
23 4 2,296. 31 3. 55%
24 4F 83. 84 0. 13%
28 4 83. 84 0. 13%
29 4 16. 78 0. 03%
&it 64, 672. 89
HREH AT G A A
Jope 21. 86%
= ASPERERER
&M (Fix) i
PR R -12 4~
i 2021. 12. 31 0-6 M H 7 1; ' 1-2 4¢ 2-3 4F 34D E
72% _ _ _ _
IE> 501. 84 50184
ANz 360. 19 360. 19 - - - -
9T 5 _ _ i
AR 322. 10 10,99 311. 18
&3 1,184.12 360. 19 - 501. 84 10. 92 311.18
EFANS A
FBFER 0. 40%
=, SEFEREBAARBR
&8 ()
TiH
2021.12. 31
GEE- PN 5, 075. 00
GEREI N 4, 249. 03
NS (ANEERKIKRTZ) 1, 184. 12
FRABE WO 3.08
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| FERRRRS | 117 |
WMWK, AFCOHENR TS GEETERKEINTS) 6.4707m, HZKA1R

98.20% 5 AFEAELE21. 86%, KM TS 25 R 28F AL, HPbE6FESR &
AR T 227, 72%. TRIESRE A KT 242, T7%. 102 29FE 268 A KK
T2:29. 52%,

AN, ARZSHREE0. 514070, FHRAE (RED 3.08 GR/HE) , fEHH
HRBITR,

UL, ARISRAREBEBEMR, FERETAKPKR TS T
98.18%, XFAFIE FER AR ANSIT IR REH R SRME S SRR R EH K

7N

0

bEE NI ACH 3R &, AFA T Z AR, AR A BBk ME, A2
FEFREGUAT S, WK, AFRSRETIZITIEEEARAIR, EiREi7
MIEZIR . T, A7 DL R0 DL AR EE A ANE - LR DI i3 36
PR A BT P L. 82%, IZFAF SR AR SNW NS BATHIIN 077 5, IR N %2R AE
AR RS, MR REBES, BT IESESIG fh AR B AR By, SR A ]
BR, FEAF R EA A RIES], EAREANR, RS HIHIARRA0. 12127T.

LZREPTE, AR RARKEN S S5 6 A7 SR KBRS0 % M
B, SNESEIN L REA KR, EHSIAFTHEHE RS, FRREER, HEmnR
FEBL A REE L, RIS AR T 320 5 SRIE T R SR I T S 5c AL, BRARA7 B B2
A, RS AR BLRE DT .

(4) RHRAFRHEEEENE=NEEAR, BARTFEERFERERKEAR
BIiE R RFRBEM SRR SE M.

[EX]

N FHFEVELEMI B ONETR A K FL MR S 2. AT S RE R ZIR R
N, AEREK, K, SHSENGE, BA @ RMEDIRE, RN AR T
Dy A 5 SORDLLE £ I 18], A7 R8O Bk A sz, BEE AANTZE KT 2 s, R
fdeiligen, AW IER. AFEN N SREEAA L A0SR, BRE
K, AR E ARG ESCE & BRI FNAREESHE I AR
BEATHE Ao VAL 2 A RGPS LA E A A I SR A T AR, R REIR98% LA s[RI Lt
A AL D 10K 10K AR AERE, B AR T SIRE, AR AR R 211
PREGHE SRR I R A SRS ARdEHLIAE ROV 10%. JAS45 RAF I ARIE90% A E; R4
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T LR S AR B 55 7= b PP Al G BR A =] B LR E 7 (2021) 35105 (3
FARZHM T SHE M VEAETUH PR ), #2021 11 7 15 H B84 h
20, 042, 000%k; EWMELIN6. 84T M I LR SR T H ik, WTSHT
MAEFER ML T BRI R . UK VA7 B B A v 25 2 B 2R

(5) BEETFRBANFF L= mP EETHKRLER. HEBRAFEAERN
SRR, HHSITAENEME. BRI .

[EX]

—. FFREA

« BH KRR TENR

NS LHMFINSZZ G i H (LU fERR KBl AS bR ) 2 5 E
T AT R 22 5 A AN A R w AT OS5 ™ A7 B 2 w) 3 ] 2
#2#, HirdRR L. JH G860, @M. 477k, Wi ASHEN
FLRANSZIML] . A ER (NSHYE, R R ERAEIESE) . .
R RS SR by NSRS . v @R AR35, 006. 287K, T
U OR LRI VR B DR, A OC TSR RR AR R S R, R ARRIE
Peir < Hib, AR TFER T

2. FFHAR:

NSV PG = EY A B MR s AR A i N 1T N (U VR85 I

3. HEREN

AW H IS AR TIRYL, AIE B ] & 56

A SEE

TR U P b 7 T R AT B 7 O o ™ TF R Al AR T H - 7] 24 58 5T H 2 15 70%
Y] AR, 30% D AR HRE (EESRRA R 25K 1 I NS LA IR A R 4 T %
B, ENLAR AT AZ R, AT “AFIE IR A ¢, R TIAF
AR EREN CTERTET

5. R AER T HRIE O

AT H HACSTAN B AT R X Oy, 2 M HBUR R E S E , A
S RIE , 5 < mE” WikstklEoR, A lPiia B 5% ££560070/m2
A, AEEKE LT LT TR A B & 61640070/ m2,  RIEASTEAE AN KUK o

=\ R

(—) KA KBTI H
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1. BB R TR

BIATFREIE (LR “RLELBMRE” D RHBTE AR TTR %
BRREARA R &R, CT20200F6 H% T, WHA A MSEGE v FEH=IE, T
Wby PR T BRI . 201248 5l Sk T I A BRI R 2T I A 1 b A AL
Hib &, BUE R S J9440501-2012-000008, AR A6, 255. 705 K 215 F i .
ST A 50, 140. 04°F 52K, AR B IRIAR12, 550. 36°F- 757K, "I MmN
26, 837. 09°FJ5K, - HEMAR 10, 752. 59°F- 7K.

2. FFAEHM

M BUR R R R A BT A FLE SR DR T AR R U E .

3. SN

ATH T20214F 12 14 H 8RB ESUSL T BNV S E AR AR, 58 5 85
2. 404¢.7C

4, ihhbE

I H 2w R s I kAR, T E G F 2008 SRS 7% T R, 25% Ak
AE EEE FEYNAR R ATAR SR, HENRAR TN AR A “, %L
BB RGN TR o ZWDLBE L m B R A, L i) RS
(1) .

By MM TR TR AL

AT H 2021V RAR A AR, BRI A v N A A
() HpE 253N T 3L &% h 254158 5 i35 300 B

1o WEH KR TG
Rt T 2RI 3k K R 25052 Sy il o CBURfRIFR “ MR ZE) 7 ) 5

HIH FAFK 2 () BNVARAFARE, D T2017412H® T BUH AR N EH
FeAk, SEVEEAEMT R S BRRS. UKIRS, BEM. 20144
) 5 2 0 T [ SRR R AT A i i A B AR A ], BL9, 00075 JT i HE LR A% HR
AR M FRAECE R RIS R TE PR VR AR AR B AL — 5= A
AT B, SRS 201374, SEHBEHIFRN252, 645. 10°F 5K, SFEHUA & AK
W Ve & mm L, TR “OR 2 b 2 Rk e i e i e

MRNE AR A KT L. 2, BRI N322, 602. 87 J5K, AW HRFEF M

131, 277. 03°F 5K, wJHEE#/ M AA191, 325. 84°F 5k (IE AL Em 26, 217. 48°F
TR o Hh BFEERR A R4 BRI AR40%, N5 =M T E L B R R AT P
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H10ELL I

2. FFEHK
ANFR T AR R R FE IR R N SR TE A B A T T 3 A B R 254
PR S

3. HHEEN
AT H T-2016F IR T vl Y, ArEYDLATHAA 191, 325, 84°FJ72K, Tt ml skl
B0, 331270, BARAREEHFE HIECAEYIL130,007. 9K, 8T 0212
TG

4. oxithbE

T H ) s = JF R Ak, T H & R 20 € B R 60%I AT A, 40%H I A A
A HRE. FTENAZ T ATWAZ S, BN AN A — IR «, Tk
BRI A RN TR

5. B HER TR IS

CAHEYNL P85, 403. 3670/m2, 2 T R A A AR B K A7 SR K T
WME o T A0 2 M 7 A A vty B 0 vk P Sl LR BE S 2 L, N ke
S BRI G PP AR RS, R EERE < RE A SEAE G < SRR T B SR N 3 o 4 [
SRS NI 6000 7T /m2,  HLBESE S Bkl A A B RSP e, i
AR, RAKIE KB ED.

gi BRIk, AR RS SIS, BT HEYDLI N, fFE
SVHHEI RIE o 2 I R AR R R 7 it R T AR B R T2 B IR A, ke
THHRAT BN 25

(6) ZEWAFIFRERRR. FREREFG EEHEBREME™ LS

KERE) - MHITERE. EFTRERRULRA B REN REL, HHASRAE
BN E R THRIGHERME . oM, FERMT IR SE®.

Bfr: Jiot
N ” \ ETFATH
TiH K THT 43 40 ERANHERS K T A A AR LA

Vi

J5 A4 R 8, 167. 00 126. 33 8, 040. 67 9, 246. 77 20%
TE7% 88,098.44  1,363.75 86, 734. 69 115, 357. 14 45%
JEEAT i i 101, 412. 08 101, 412. 08 111, 553.29  25%7% 1
WREME A e 64, 672. 88 64, 672. 88 68, 965. 00 T2
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N ” i ETAT 8
TiH K THI 42 0 PN HE & KT E ] AR A
BHR
LAY 454. 25 454, 25 454, 24653 -
{8 B PV T 7 13, 682. 78 13, 682. 78 17,377. 13 -
T RE P TIF R A 20, 881. 26 20, 881. 26 25, 057. 51 -
&t 297,368.68 1, 490. 07 295, 878. 60 386, 515. 88

TE L PR, REZIHEETEREMLAG 50% fe s T4 R
E2: KEWAS, STREBKRER, HATHARIGR.

(%)
T H PR Wikt
JE AR B NPTy A R B RO PR A, A AFAEIAE -
FE77 i 1N A B AZ O EE 7 BB LS AN AN E R
e TEONZ R B, DE A DRI FFHBEIR ARSI, R 2
' Y e |
" i) W T RBEAT 2 4l . %57 i O IR BT I W B 7 b
EFERB LS EN, SN AAEEREN XU
TEANEFAEARE ‘ N ‘
‘ WA TN TR B R T A A AR IO R
RKLRmER, by X _ N
PEAF 5 i B Bk, THRIAE . TAF R Z BRERIWR &S, A
WHU K REZZEY ‘
SRR R XU
FL T AN 24 i
TR SRR EZFRN, LK, SRk, 21
T HE AR EEME, BA MR EDIRE, R AR IR O ek
o MK T2 ‘ o . -
i WROLIEFE™ I TE], A7 ROWBERRAN RS, AT A G 7K P32
R, RERRNER, AZSWIHE I EXR.
(EE2)| (EELY)| Ziim BN AR, PRI, SRR X .
N Kz (=MD BAABRAFIT AR h 250 R AL i 2016
R D B IR
i B 7 ol X AR, KE T 2016 £ 2018 444 E, 2019 % 2021
N NEIF R 2 ‘ ‘ .
TR i FRRR RS RN B, BT EAA B, 2P
M AR ‘ B
BRSSO, AR HBUKE T BR S .
POrL LS 5 1 T % N ‘ .
N . K A S 7l 7 e 0 AR RA 2 5 BT R X O
i Bk AIRAFIFRKH N
L N i, e BUF SR E ST E, RSP ,
TERBA i NSk Al 7
AAFAE AT A o
B H
(£8)

20/143



HEERR
FEREE SRR
2021 4¢ 2020 4E 2019 4¢
W2 7 i/ R i 47. 04% 62. 48% 56. 83Y%
RGNS/ TR AT T 18. 79% 17. 18% 15. 28%
AN 2 i/ 5 2 R b R R 13.58% (3 1) 18.95% 16. 93%
R 2R T AR R LT R T A 44. 4% (3 2) 53. 82% 46. 69%

VEL: AN 2 it/ B2 24 F Rt R 22 SR O RESZ 2 R I, 202148 FEARSE B N
PR B 2% 2 AR 85 3% RN E L A, BRI B AN 1T, 21%, THEEBRMBEEIA K.

TE2: TR/ R IR i EEOUR L (BN BMA R AR IR
TR RA A, 2021 E G, RAJLE T, HORIR R AR M#IE R B
BRI N R

MR LIRAF OLEEH . AFBER AT LEM A AN i B B A% . BB BRI B ot 17
Bfiti gt > A% i A R R AR BT AT . B A I R IR R .
F1, 2019, 2020, 2021FEHIF LT NS (FREMAIINT) BHRZERAE LT
@RI A& dh O A A S S B BRI TR, R ah (b lghtilig)
T EAZ O BB AL A AT T o RIS D D R AU PTG ISR R 077 b
HERHRIEA R, BIfEAT A e BRI, 2 S DA EAE B B B BR A KBS, 224
BERROT PR ISR, BRASBIP dh bR, ATR TN %

() HAUBRATFERARERBE, FREBFIR. SEELE
0. AREEES, FRESKAREFERLER. BENABLLEFEEHLE.
[EX]

N WREFE 7SS IR, RO AR DO B T e IRIEAE A E
HIEESE, RO REIR D AN BT 8 i o A7 SR SEAT IH VB, JRAA R ARAE 23 F6 0
45 B Al PR G VA VB 787 il F 27 B Bt VA R B 7 RS A R
A G EE B AR BT (BRI LTRY) MAS TR EIHOE R, A
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B R IS EAE AR, FEVPN BRSSP Re TG, 7 i Gl R TR R A
JtE BRI R LA, R A TN PR S S BB ME, e E B E, 15
B Ffh T AN RMNE

1D FEARX

A=P-W (D

_ji DCF;  (1+ g)DCF,,,

(1+r)i+(r—g)(1+r)n 2)

i=1
A
DCF:: PRGOS SRR 1 MU (B HAERE)
r: PrLE,;
n: PRI ARREE
g: IKEIGKAE,

2) Wi TERR
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UG, AR B ISR RS EVE R e R bR, B E SOR:
DCF=14FIiiE + 47 IHFE 8 +FUESCH X (-FraBiRiR) — BRI -8
Ik
3) W aR I E
T VPPAl R 7 05 77 A 2078 TR, WA s M Al Ak SR 22 A 0 55 77 IR A FH A PR
AT PR A A lb AR = B AR A AT IR 2, B0 R BRsE T DAARRR, I 7 DUIs I AE 25
J7 RUKGAE o WA PPAS R A BB 08 P 2 VPl Bt S 7k SR AH L ISR 3 A T PR
.
4) TR 2
F T A VT S PR AT 2 P A XS 5 R T, 17z SSRGS, %2
ECE H B, VPl A DK Al R0 2 391 23 A TSR 00 /s 7 A Bt
PG R a0, T3 4T 2026 SRR ZEIRAS, MO W -
F 2026 FEJiE
2~ W 2R T 5 B
AR YRTA TR 2 8 43 BT A 7 sk 50 1 St it s 6 BRI, A8 )5 8 B AT 1)
IR VAR, AR E R 2 B St X K A BRIR L, 25 R Ak i R ALK &
BRI BT G (T A PR AR R R AT S S R R . RS L SR AR R SRl 28 T
2 A BT TR 1 o VAR R 7870 5 R A W) DL SE AN A e i g (R b, IFAE

A 5]

IR B TR BT HTRE T B 2 A T o ol I 40 T
(1) EENFSWA T
FR% 2 I AE A B UNIEHLIN T -
FEWANAEIFRE
SRR NRT AT
P e ¥
s W55 H
2017 4 2018 4¢ 2019 4¢ 2020 4¢ 2021 4F
1 ([EBE RSB 136,926.66) 214,789.18  310,044.73| 280,953.68 142,504.97
-1 AN —: HEMZT G 32,865.00,  35,434.00 44,725.57|  45,394.34 11,934.63
12 AR Rl 76,839.00  93,864.00  111,081.59  93,510.45 51,253.39
1-3 AN EZR=: ME-ER 5,287.00 15,742.00 24,992.23| 35,289.49 17,209.01
1-4 [N HAhmRE-FE 4,291.00 4,065.00 3,476.86 3,876.90 11,519.53
1-5 R ANAZFH: E+Z4)5 2,436.00 25,323.00 52,066.77]  36,455.58 18,886.35
1-6 (RN A+ 4,109.24
17 MeADfZE+L: T+ 25.89
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ik iei
s v 5556 H
2017 4 2018 £E 2019 £ 2020 £ 2021 £

1-8 [RANAEN: T 4,718.00 7,868.00 8,942.29 5,241.94 2,857.13
1-9 WA FIL: fitk 4,993.000  24,462.07 57,299.37|  50,541.28 17,968.55
1-10 [N 481 Hith 45.19
1-11 W ARfFE+—: £ 15.12
1-12 (A2 #ETiE -1,404.54
1-13 AR +=: KR 121.16
1-14 WA TZRDY . Jok ey 5 6.42
1-15 (AR Bk 760.01
1-16 W ANART75: g rg TR Bt 598.36
1-17 WA E+G: AR 26.19
1-18 W AR+ )\ =R 1,652.65
2 FARE SR 5,497.66 8,031.11 7,460.05|  10,643.70 4,920.70

At 136,926.66) 214,789.18)  310,044.73| 280,953.68 142,504.97

M ERRE, M E G RMRRE 2 2 1E N 23R BERES, RIETHE A
AN S E BN G I T N R DL b JZE B TR L, 2021 SFREE LR
RAE BN TN (R AT DL h -

I HR¥E 2021 FEHE% 2 B B AR SRR 0L, 2021 45 T P4F e 2 B R HE T 2L
H, HoE BN EIRBCE L, H S R BECE s SRR R R X
BT, RN ER I =72 — e

2. WUEEARRN, Ao Ziah A2 BIRR G, BB R I B IS BURAE RS
JE KSR 5

WRYE BRSO, REZ 28 B R M X 32 2R 7 1A iR

Lo J8FE T+R B 24505 A+ _E25)E . RREFEW S MEOKR DS AU R
M5, LR KR AN BEAT

2. EE B+_EZG)E . RO ST, AR KR 28 S e i kst fr s, H
A EHIMEIRN R TENRTAENLSS)

3. HpRb S ERIE 2021 BT AL PR BUE HLAS & Ak H AT 4 8RB HE T T

el

s
RAE L3 J5 U B AT Ml 55 SR AR YA

FEWA TN
S AR
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R IRBE TR
s 4535 H
2022 4 2023 4 2024 4 2025 4 2026 4F

1 [EELSRA 40,000.000  51,007.00,  65,243.00 80,734.000  100,270.00
1-1 WA fR—: BENZTE 11,370.00,  13,644.00|  15,910.00 18,553.00 21,635.00
12 AR - R 18,950.00  22,740.00f  26,517.00 30,921.00 36,057.00
1-3 A ZE=: ME-TR 5,685.00 6,822.00 7,955.00 9,276.00, 10,817.00
1-4 WA AR DY: HAR T & 1,895.00 2,274.00 2,652.00 3,092.00, 3,606.00
1-5 WANRF: B2 - 2,000.00 5,000.00 8,000.00 12,000.00
1-6 IR fE7S: A+
1-7 e AN 42G: T+
1-8 W AR\ TTE 720.00 864.00 1,008.00 1,175.00] 1,370.00
1-9 AN AR SL: itk - 1,000.00, 4,000.00 7,000.00, 11,500.00
1-10 PN F 48T oAt
1-11 AN R+ —: B
-2\ 42+ BETE
LB RA AR = KR E
114N 42U iR R
1-15 N AR+ FEEIE 104.00 125.00 146.00 170.00 198.00
1-16 [N F142+75: i BRI EE R 12.00 18.00 100.00 200.00 300.00
1-17 N B 48T IR AR 10.00 15.00 200.00 300.00 400.00
1-18 e N AR\ =i 204.00 245.00 286.00 334.00] 389.00,

2 [HAb S 1,050.00, 1,260.00 1,469.00 1,713.00 1,998.00

it 40,000.00,  51,007.00  65,243.00 80,734.000  100,270.00
(2) EEWH AT
IDRVIE &3 =4l|45'% N I
B AAEIFRE
AL NRMIT
=2 7= i B 40 I Gl
2017 4F 2018 4 2019 & 2020 & 2021 &

1 [EBEWEHA 104,367.30| 168,884.40|  257,896.80|  223,575.11 117,787.89
1-1 A NZE—: HEMN% G 24388.61  26,940.52 35,562.20 34,747.91 9,482.51
12 [A 42— PR 62,225.04  71,805.40 87,899.65 72,558.61 42,679.74
1-3 AR R = WAE-HZR 3,932.03|  12,283.48)  21,284.83 29,175.30 15,706.56
1-4 |BA N7 HALHE & 3,343.20 3,217.74 2,866.12 3,085.71 9,396.77
1-5 |lAOFH: E+24)5 2,240.85 24,220.83 48,223.06 33,013.36 19,485.10
1-6 |A D f27N: A+ 3,199.45
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Pi s8R

75 L
2017 4¢ 2018 4F 2019 & 2020 & 2021 &
1-7 |k n0zh: T+ 23.72
1-8 A OE/\: T1)E 3,560.43 6,383.79 7,033.72 4,023.85 2,223.67
1-9 /A DE M Hk 4,677.14]  24,032.64 55,027.22 46,815.12 17,873.68
1-10|As A4+ Hith 30.83
A OR— FE 7.63
-12)%A 2+ &k -4,133.99
-3 A0 +=: KE3)E 98.33
-4\ AR O 2+ R 2 5.97
15|07+ FEE%E 589.65
1-16|As A2 +7N: R BB 5= B 122.72
117 A 0%+t R 28.77
1-18[As 042+ )\ =@ 1,115.13
2 [EAhY S A 155.25 -148.35
&3 104,367.30, 104,367.30]  168,884.40,  257,896.80 223,575.11
B BB F T
i BB
= =] E
FE P A 20174 | 20184 2019 4F 2020 4F 2021 4F
1 | FEEM S A 0.76 0.79 0.83 0.80 0.82
1-1 A 0% —: HEME TS 0.74 0.76 0.80 0.77 0.79
122 A 4% = WAE-R 0.81 0.76 0.79 0.78 0.83
13 A OFE= ME-HA 0.74 0.78 0.85 0.83 0.91
1-4 A 0E0Y. HALmETFE 0.78 0.79 0.82 0.80 0.82
1-5 A% T E+25)E 0.92 0.96 0.93 0.91 1.03
1-6 |RAO1E7N: A+ 0.78
1-7 A0zt T+ 0.92
1-8 A 042 )\ 115G 0.75 0.81 0.79 0.77 0.78
1-9 A OZ I #Hk 0.94 0.98 0.96 0.93 0.99
1-10|R A 42+ HAh 0.68
-1 |EACRE+— T8 0.50
-2\ A A2+ HMEHiE 2.94
-3 A OR+=: KRER4)E 0.81
1-14|0 A 42+ R 2 0.93
1-15|R A AR+ H: BEZEiE 0.78
1-16|A 42+~ WERg B 5= 0.21
-7\ A DR+t R fd R 1.10
1-18|f A O+ )\ =gk 0.67
2 [HAhY S A 0.00 0.00 0.00 0.00 0.02
&t 0.76 0.79 0.83 0.80 0.82

M EFHRE, SWSHTBRRERTEE, ZEH 2021 FEHFHIR, 1T EIR
Mo 52 B EFR T 52, RS, $208 2017 4E-2021 4F 1045 pl A 28 T30 A Sk 2 b R,

92/143




AR

FERARTN R

St NRMLT
ARREFETN
FS 7= i B 4H T
2022 4 2023 £ 2024 £ 2025 £E 2026 F
1 ([EBWEERA 30,830.46)  39,855.78  51,887.82)  64,874.44]  81,439.73
-1 AR —: HEMZ%TG 8,771.98  10,526.38]  12,274.60|  14,313.68]  16,691.45
12 AR ME-RAE 15,064.39]  18,077.27|  21,079.81|  24,580.79]  28,663.68
1-3 |RAOZR=: ME-FHR 4,678.88 5,614.66 6,547.14 7,634.35 8,902.63
1-4 AN HAbEFE 1,518.53 1,822.24 2,125.14 2,477.73 2,889.62
1-5 |AROZF: E+Z)E 1,895.93 4,739.82 7,583.72|  11,375.57
1-6 A DREN: A+
1-7 |AOEL: T+
1-8 A 42 /\: (15 562.71 675.25 787.80) 918.31 1,070.71
19 A H4R L #R 959.88 3,839.52 6,719.15|  11,038.61
1-10 [RA O ZE+: HAh
I-11 A0z —: T
1-12 AN E+—: #HETiE
1-13 AN RE+=: KE3E
1-14 [FRAS VAR 1Dk HE 25
1-15 AR H: REIE 80.69 96.98 113.27 131.89 153.62
1-16 A 2 +7N: i BRI EERE 2.46 3.69 20.51 41.02 61.53
1-17 |[RA D E+: R RER 8.00| 12.00] 160.00 240.00 320.00
1-18 A OZT/\: =R 137.65 165.31 192.98 225.37 262.48
2 [HoAdlrSg A 5.16 6.20 7.22 8.42 9.82)
A 30,832.92)  30,832.92]  39,859.48)  51,908.33]  64,915.46

(3) Bige XM hnaa
T i I BRI B . B8 N, 7208 e bm. EfER. Bide A Bin g i
Al g S B AT T

Aot 45 S BRI 25 SR WL 2

i & K2 B0 Tl 2=

S NRMIG
! TIAERE
a2 B | xR
5 e g 2022 £ 2023 4 2024 £ 2025 4 2026 £
)
1| M | seEmes | - 90.40 115.28 147.45 182.46 226.61
Bl RN A T 90.40 115.28 14745 182.46 226.61
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(4) HEFHmN

HERHTERE AR N LR, @R Mg . b, FamEth.

(1) SEMAAMKKIZEH, W2, JriH, LREXBER. STHBeRsE
BEAT & BT

(2) 5ANRMRMBTM, T, Rk AeE, £ L FErRkat b —
SE HIIE A B EAT T30 5

(3) XL A e Pt RS, R AT .

A Ml AR R L 4 2R I s

HE BRI R
e@Eh: ARMAT

AR SR T B 44
P55 7 FH FA 4 T
20224F | 20234E | 2024 4F 2025 4 2026 ££

1 (THRARF 94O 2 3,713.63|  4,007.63]  4,321.74 4,776.66 5,015.49
P S E T 1,200.00[  1,440.00f  1,728.00 2,073.60 2,488.32
30 [kt Gt 1,200.00|  1,440.00  1,728.00 2,073.60 2,488.32
4 PEEMTE 1,120.000  1,344.00  1,612.80 1,935.36 2,322.43
5 |E%edh 160.00 192.00 230.40 276.48 331.78
6 |5 585.00 614.25 644.96 677.21 711.07
7 UBE GEE MRS P 24.00 25.20 26.46 27.78 29.17
8  KHLZE 30.00 31.50 33.08 34.73 36.47
9 |HAth 80.00 84.00 88.20 92.61 97.24
10 |fRE 2% 1.00 1.05 1.10 1.16 1.22
11 3% 100.00 105.00, 110.25 115.76 121.55
12 [{ofdh 20.00 21.00 22.05 23.15 24.31
=1 it 7,033.63 7,865.63 8,819.04/ 10,034.50, 11,179.05

(5) EE AN

1

EHPRHEERE AT NI, EHAF

/N

. A Tazedh. JriHsSET .

(D HEMBANMKI M, ks, S50 % EASC S G E )

EEAEAT TIN5

(2) HEMHAAMKRHKI T, wlTsh. 0. TR /. KRR
PEsH, FRACIE . ST BOREE AT & BT

SE A BE K LB EAT S0
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(4) Ffg#ttENangr

) e BUREAT T -

St NRMLT
AR IRIUHHE
FS %% A B3 40 I
2022 £ 2023 4 2024 £ 2025 £ 2026 4F
1 | THEMARRFRARER GEBEAD 1,416.69 1,537.11 1,692.06 1,913.33 2,009.00
2 |Laaw%k 632.00 663.60 696.78 731.62 768.20)
30 (%R 108.00 113.40 119.07 125.02 131.27
4 [HEIRRILE T 60.00 63.00 66.15 69.46 72.93
5 MR 48.00 50.40 52.92 55.57 58.35
6 |EiR% 36.00] 37.80) 39.69 41.67 43.75
7 AT 14.40 15.12 15.88 16.67 17.50
8 AL 12.00 12.60 13.23 13.89 14.58
9 |{IKME ZFE M PR 50.00 52.50 55.13 57.89 60.78
10 |FA RS % 40.00 42.00 44.10 46.31 48.63
11 Pefsth 20.00 21.00 22.05 23.15 2431
12 |HE 50.00, 52.50, 55.13 57.89 60.78
13 [RAok 20.00 21.00 22.05 23.15 2431
14 Bk 50.00] 52.50, 55.13 57.89 60.78
15 |[F5% 24.00 25.20 26.46 27.78 29.17
16 |KHZE 1,136.51 1,136.51 1,136.51 1,136.51 1,136.51
17 |GIEB e 156.38 414.45 451.19 506.58 312.36
18 [{rIH%E 7.80 8.19 8.60) 9.03 9.48
19 |[TR%E MR B 2.00 2.10 221 232 2.44
20 (Wb g 60.00] 63.00] 66.15 69.46 72.93
21 |7 e 2.00 2.10 221 232 2.44
21 |& R 1,416.69 1,537.11 1,692.06 1,913.33 2,009.00
= it 3,945.79) 4,386.09 4,642.71| 4,987.52]  4,960.50

(6) BFA& 3
WA S L EARE A B NHI . FORIRSS 82 1, BARWT A 2 T 4 T

HE & B FE T 2%
SHRA. ANRMT
SR TI BHE
H
75 S 2022 4E | 2023 4F | 2024 4F | 2025 4E | 2026 4F
1 PR AET 257.70|  298.45 357.26/ 375.12  393.88
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(7) W45 %% H

W55 2 AR RO S LS ias . HRAT TEE 3% 4.
H T O aBOEi R KA KRR, Hik, A5 AT . #RAT T4
TALIEIE 5B — 58 EEAT 70
W 55 B PPN 4 T =
W 55 5% N 2%
i NRMTT
m
il H 20224 | 20234 Tﬂff 2025 4 | 2026 4
1| T8 40. 32 51. 42 65. 77 81. 38 101. 07
4t 40. 32 51.42 65. 77 81. 38 101. 07

(8) ENAMCZ I

Al 7 SRR PE R E AN AR R AR R, DR T 4 AN BEAT 50 o

(9) 4 & W37 [H R ICTE 5= M A i
O ] 5 B 7 3 TH R O L B A, BB B v Ak BN IR T &
2415, BARNESREDT:

I 1H B

SEEAL NERT TG

j=32) HE PRI BE
2022 4F 2023 4F 2024 4F 2025 4F 2026 4
1 | 911H 156. 38 414. 45 451. 19 506. 58 312. 36
2 | PEEH 1,136.51| 1,136.51| 1,136.51| 1,136.51| 1,136.51
At 1,292.90 | 1,551.00| 1,587.70| 1,643.10| 1,448.87

(10) Frf58i %% FH P

Bl E N K EE F AR, AEERAAEBRRA AT, HhREAa A Al
(2021 FFRAFNIE) , EHBEN 15%, HEATFRNEEAT, EHABEN 25%, &
P, % ERH AT E 2 S E 2l TS 240 5 EEORE, TR RIEREA &) %

% BT R GO RREE I, MUAS YT R 25%(E A BT BB S (U, TS 2
LU
EEEsE ikt
SHUER: ARTATT
[ mA | TR
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i) 2022 4 | 2023 4F 2024 4F 2025 4F 202625)($%ﬁ§
1| A 0. 00 0. 00 0. 00 0. 00 403. 06
& 0. 00 0. 00 0. 00 0. 00 403. 06

(11) 53 5% 4 30 A i ey
B IS T INAT R 48 AR A SR 41T F 5SS SRR, RYERr IR &8 T Y
BN EBETE S, BRI EAER IR REIE 54 . IR &8 rik IRkF
FOEE s P A7 DT L AR AT I B R (R SOsR 300 ) 55 i 7 ) 3 A B <5 DA S B AT )k

hi%E. Eiz
WRENRRFRIE. F55%,
DAslZ I 3 <55 1) RIS S AT o 38

4, IE

X S SRRV, AR

MR E Ml

TR, SR IR AE A & A
[F, EAGEsF, SREGEER, FMMNAT

A S ST IR At AT i B PN A 248K 22 O SR KT 1
RLEERIEAR NAB MM T2 haeE oA, BRI,
JE HORFFRME H RATRF SRR 2

SN

o B EE R &

IR b R R B E &8 P R I & (S & IR B 1A H AT LA

BT NGRS AT R S B2 3R o AR T e X E s B &

HizREHNE=4Eene— g
/\I:':l:
Bz R &=RIUNERAE 21718

PRI = N S
D=V A S A A7 B ) B 2

JSLASS FR T = M B SV B LA R T ) e

MR B % 2 B 55 B A P SR B I

BB

%+ ISR I — A I
A s

PARIS ARRAE A LN S A AL S 45 R, 12 0 EiR e

W& ER RIS RE &, 758,

18 Y RGN an k .

PSRRI A S AT R 5 K HLE s

RREE B 12 B 38 AR A TR

S YIEISE

BN B AT ERAS 3% T R Ge it 20 B

X, AR E

AL,

SHE

e

Hama, =

VNENEYA P

HAEHE

EEe 2022 4F

2023 4E

2024 4F

2025 4E

2026 4E

40, 000. 00

51,007.0
0

65, 243.0
0

80, 734.0
0

100, 270. 0
0

3,331. 14

28, 371. 42

4,129. 26

5, 165. 38

6, 303. 88

7,697.77

97/143



HENE
BEE
= e v — e

7 16 N ) E Ja B -
& 25,000.28 | 7 '%| 1 036,12 | 1,138.50 | D98

Wi H 2022 4F 2023 4F 2024 4F 2025 4F 2026 4F

(12) BEAMESCH

MV B AN S E R PR A PRI ER SO (EE ) e
BB A S (T RS ).

AR RAT L B AME S L A7 5 57 1 LE % S BT S A B, AR SRAF FEE [ 5 957 S8 SCH
A FE VR [ Aol ] 7 B 7 ARSI o A7 B B 7 B BEORT SCH . A7 R BRI AR R S
AL BV B AR A DI F AR BR P A S B R

PR AR SCHS B TR 45 SR L R 3R

B H IR
SR NRT AT
e S TR SERE
5 2022 £E 2023 4 | 20244 | 20254F | 2026 4E
1 | BEAMEH 1, 189. 56 254. 87 282. 14 422. 30 139. 88
&t 1, 189. 56 254. 87 282. 14 422. 30 139. 88
3. FHERHIHEE

PR, MNPROHER G R, S TWEEFE I INMERN EEZS 8. BT 0T
AR ETTA R, HATIRAR BRI EHRT . AR OTAG R B O E 2 =) i
AT TR NEMS B R 2 Bt BB A BRA W) 3278 1 55 B2 7= 2H 28 4 % [l
W, Nk, H5, ERE LA R PRI LA T, SRJEAME LA F I R GER
[ 2% B (Levered Beta) ; 20, MRRXTLL AR BEIALM . MHAF B LLLHIRTEA
CERMG R AR % 2807 R PR =) 28 55 B = 4 0 R B 2 IR, DA
TERITILE .

(1) RFEE 2 AT EY

FEAYVTAY Aot 2 5 (i B bR R -

AP I /NI BURE BN I /ASSIE

<> WA E AU /D WA TP

> X EEARIEIPIRAS G kAT NIRRT A I

< 0 b2 T AT AN (AT ML B 32 B 45 A I 24 4 Rt R 55
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ME EIRPUTE N, FRATER T 3 K EH AR E XL AR, AEZ 8 Ren
PEAR

(2) MBI B S AT E (WACC)

WACC (Weighted Average Cost of Capital) fRFRIAE LSRR RIREK ., ©AHER
JBEAR R 2 A0 f A5 AN 1B 22 (1 I 24048

FEVHSE BB AR I, 55— DT B, BBV, BB G ml R R R
FATF T B v EATAU S G R . 58 00, THRINALT 3 A TRl 22 AT A BT 4
.,

1) B[4 2 1 Aff €

R T AR R R, FATRIH B ARG 2@ 4 (Capital Asset Pricing Model or
“CAPM” ) o CAPM 21 5 fili S43 % 38 WSl 2 SR I ) SR M2 ) PO AT ot 22 1 77 2
ER DL T ARLIR:

Re=R;+ B XERP+ R

Horp.

Re —— AL EHR 2

Ry ——Jo KU [El i %

B — K& RE

ERP——Ti1 17 XU 8 A [ 41 2%

Re —— A A AR A a4 2

73t CAPM FATKRH LT JLE:

B e ORI R

BTN GRS TR AP WA 54 I P A S R REA TR Y R N TR o) g |- N
LLZBEASTE

TER R RE S P 7E AR G A B 20U TR I3 B RAIE N B 4 S A
A AU IR H FEPPAEAE 10 4 BL B E GBI % 3.74% ChALE0 1E
TG AR i 2

W e ARSI %

MRP (Market Risk premium) A3 KSR, H8 M 5% 55 7 5 00 KU B3 7= 2 A frp
TR A, K PRI S5 T 37 SRR B T A 28 SR T T RS I 2 R Gl R K
WEGUEE ) B84 (Rm-RD) o YK 300 FEACLLE R & E Bri@ i, 3 300 B
JlAT B R 1 S e vy L T ARR I o A TRPEA b, PPl A SR B wind BF R LML 28
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FEXTFRIEIF R 300 % Bedn B~ W i 5 3EAT TN Hr, INBEEE RN 17 4 (2005 4
—2021 F) Wi PR aE %R IR Rm) A 11.66%, SR 17 4 (2005 4 —
2021 4F) TEREARMZFHE (RFD A 3.97%, NIARPEAE H EIT 37 K # A (Rm-
Rf1) HX 7.69%.

B0 HE AT A FIAEN TR EE T AR 280 B (Levered Beta) o

B BN Al B A WA KR f s . BeEE TR — AN AR, MRS EHN 11
V)T A B S AU L BE A I T P 3 KU 8 10%: A, AnSRAR] B 0.9, WIFRIRH
e S PSS LU IR TSP 3R 10% o BRI % 2 B o XU, A 380 g [ 4, B DS 45 5 25l e
% B I S AR e IR =l A B

H A7 E E 9 Wind B5HA 72— FKME B I At it 5 B MR AR A
H o AUPPAGFRATE AL Wind B HA R AAG M B THE AT B . (FREUEEC IR 300
BHO o XA R HIBRBEAL IR B W T K-

Tl EHAF B EHAR
. T Bk 0% A 25 M IR
2 FHL A 4R b 2 i
75 PO NI & S AR AL 200 8 (Unlovered B)
1 [ 25— 3 000028. S7 0. 5439
K 225 002433. SZ 0. 6878
3 ZAauk 603883. SH 0. 6861

2k, W B A E BIFR AL M ZK K B (Unlevered B ) T-¥{H 4 0.6392.
FHVUL: BE HARGTA LR L3
AR L A m P AL Ky, THREE R
D/(E+D)=17.58%
E/(E+D)= 82.42%
STl AR Bk E KBRS AR T ) Levered Beta
HATR A br B AR S5 e RN B A, THE R 2055 517 411 Levered
Beta:
Levered Beta = Unlevered Beta X [1+ (1-T) D/E]
X D: GibA:
E: JBAUAME
T: EHPMRER (25%) ;
ZirE, REZVF T HE TAL MR Levered Beta 551
B =0.6392 X [1+(1-25%) X 17.58%/82.42%]=0.7415
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HWANE AERA KIS % Rs

(1) BT 005 RS RO IR H) Sy T AR, AHRLFRIE S5 BB AR TE B AT 3% Bl iRt
W, S5SEeETARHMLI, IR R AR, SRR,

(2)1% 2 A AR SR AN TR 3 K 58 2 AR T T 3 B B A o, B — 58 IS
SE M

BT BRI TR ER, A KIEA A5 b 2 KU 1 28 2 50 Re BUE 3.10%.

FAE: EIAT B A R

e ta M BdE RN CAPM A, FRATHE AT DATHE HEBOH R R4k 2

Re=Rf+ B XMRP + Rs=3.74%+0.7415 X 7.69%+3.10%=12.54%

2) BRI 1 E

TE h EDO BRI 8 2 10— AN BAG THR S T A o B AR AT DR R R 45
ELA ) — ANl it

HRT, WA MR HEE KA Al s B 5K 8 s TRE I B A Al DA e R AT A =5 55
Fl b, P E H AT ARSI IER X EMA RS, REH A AR5 AL
A5 SR, —J7 M, B ARSI T IR B PR, AR —
T LPR 2 3.80%M,  FRATIR T BT EE [ml 1 0y 3.80%

3) SBEAIACT- 3R] R IR

FRASUTEE [ i 3 A0 (5 B[R] 4 28 1T LR ISP 3 R TH S A IR P23 Tel i e,
B AR ARG o S A AP 25 [ 4R 22 0 FH DA R A 5

WACC =

He:

(E-+D)Re+(E-FD)Rd“"_T)

WACC= IIELF 35 B AR [BHRR

E= JRAUNME:

Re= JRAMHE FIHR %,

D= {1 EFAUIME:

Re= it BUYIEE 4R 2K s

T= MV FI%
WACC=12.54% X 82.42%+3.80% X 17.58% X (1-25%)=10.84%
A IR TR, AT 10.84%1E NI ILE 1o
4. EEHER-MERTE

101/143



Bl B e ot CRC S R WA iREs oy PR L L& L B PR ot G )
BlRrE) 2021 £ 12 A 31 HIME, MG HEE R HHE.

RREEELZEER LSRN R
SEiEAL:. NRmoo
biji H 2022 4E | 20234F | 20244F | 20254F | 20264F | KEEEHF
1 ) ,243. ,734.0 | 100, 270.0 | 100, 270.
B 40, 000. 00 51,007.0 | 65,243.0 | 80,734.0 | 100, 270.0 | 100, 270. 0
0 0 0 0 0
Wk B A 30, 832. 92 39’859‘3 51’908‘2 64’915'3 81,501.25 | 81,501. 25
i 4 A B 90. 40 115. 28 147. 45 182. 46 226. 61 226. 61
" 10, 034.
R 7,033.63 | 7,865.63 | 8,819.04 0,03 g 11,179.05 | 11,179. 05
IR 3,945.79 | 4,386.09 | 4,642.71 | 4,987.52 | 4,960.50 | 4, 960.50
it % % 257.70 298. 45 357. 26 375. 12 393. 88 393. 88
A 4% %% F 40. 32 51.42 65. 77 81. 38 101. 07 101. 07
_‘\ —;;\ b - N - . . 5 . 5 .
. BWARE 2.200.75 | 1.569. 33 697. 55 157.55 | 1,907.63 | 1,907.63
I NIZ N ON
Wk B AN
=, FEBB ~2,394.03 | | o, 1; -965.50 | -123.79 | 1,612.22| 1,612.22
Wh: Fr1S AL 403. 06
/9. #RFE -2, 200. 75 1 569. 33 -697. 55 157.55 | 1,907.63 | 1,504.58
hne HrIHHEE 1,292.89 | 1,550.96 | 1,587.71 | 1,643.10| 1,448.87 | 1,554.44
i Ja AR S H - - - - - -
Tl BEARME S 1, 189. 56 254. 87 282. 14 422. 30 139. 88 385. 92
s R AN - . , 036. , 138. , 393.
18 ARG INA 25, 040. 28 798.12 | 1,036.12 | 1,138.50 | 1,393.88
H. NEHHAER -
5 22,942. 86 1 071. 35 428. 11 239.85 | 1,822.74| 2,673.10
Ny I 10. 84% 10. 84% 10. 84% 10. 84% 10. 84% 10. 84%
HrEl 1. 00 2.00 3. 00 4. 00 5. 00 1. 00
SR IEY 0. 9022 0. 8140 0. 7344 0. 6626 0. 5978 5.5157
FrEE 20,699.42 | -872.07 | -314.40 158.92 | 1,089.63 | 14, 743.91
. BEEHA RIHME 20, 761. 50 14, 743.91

5. B HA M ERIFE

VP SO =B P U 4 R B

=35,505.41 - 28,371.42

=7,133.99 (Ji70)
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6. &EHRANTE
b B TR RTINS B 0.2% AHOCHEE P 0.05% HARA T 1L 5% 0.05% Hi v
WHIN 60 Jiot, AitHEprRILit 113.50 Jiot.
Kb 1 B =R B+ 7= UL 5 9 T+ A IR 55 e+ FL At A T AL 9
=3.57+14.27+60.00+35.67
=113.50 (Ji7E)
7. BFEA AN M EREAE B 2R RS R
MRHE AT TS I, n] AR BB = A e B s B 9 F 45 R
BrE LA SO E AL B S F =1 R 2 A U -4 S A
=7,133.99-113.50
=7,020.48 (Jit)
(Z) BFEAERTTRRAESRE R IE
1. PHETFERA
DB IUE B aRED) R 2T — M e 2 R U o 15 WA — SRl i
B A BT 2 A AT DA Al SR % 72 2 A SR B A 0 B SR o WAL RS VP A v A
H R AT UL A AR , 2SR B 2 8 P AR I IR — A& G AT IR AT o B
.
iz AW AR, BRs LA 4 BT 5 40 A an F YA P IR
(1) TR R — B AT BRI [A] f) 1B 28 8 1 I B i
(2) RAE YT B3R G R HT I , BT I 2 5 5 RO B 1 TR 2 I 9 ) X
[ K] 2 R0 % 4 F DA S TR 2R
(3) W LA R EBE GRS BRI H;
(4) B ERIEA DD, #E 5 Hr i E .
AR T R 4 AR A s SCREE SR, 8 P A T R R I 4 e S B B 1% R F 8 7= 4
EIMAERZEEEHT, ARG 7 ar N AT DL A2 1 2078 B4 i & 1) I
TRUE A RIS 0 5 24 DA AP B 0 A 1 f 10 W0 55 99450 o T 250 s g i 3
Wi KA 5 4, BRAELE BZ BERE R B BB K 3 RS A B .
F T = 4 B B P N L, ELR G B o [ I AL
R B R A B (R SE AN RN A B H A PR MO PP R 5 (R B 7 2 VA 2
HEH G KSR, AHRLAIUCES A TE R .
5577 2H B4 I AT LA =P A ) 00 30 1) P % 4 < B+ D 0 1) T 0 S
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2R PR A B AR B Y

TR P A 5 I R B =BT IH RS TR (EBITDA)- 98 APE S -1
B AL

AR P 0000 R 2 5 P % 7 2E B 46 3t B =TI 3 P A S — A S B AT H e i R
(EBITDA)-7K 22 B8 At 3

2 B Al B B B A — SO0 S, AR DA 7 I 0 OB i I AS P 1 B A A
(WACCBT):

wacc  E R, D
A-T) G+ I-7) T E+D)

s Re: BT ABA
Rd: 5155 A A
T: Frfgfiz
E/(D+E): BBl G S BEAR R
D/(D+E): fiid5 i Bt AR L%
Hrf1. Re=Rf+ B XERP+Rs
Re: ALl Z
Rf: Jo XU [ 4R 2
B MU FREL
ERP: 17 37 XU i 0 e 4 2
Rs: 24 FREA XU 8 20 [0 4 22
2. FRERHE
MR TR 2
WACCBT=WACC/(1-T)
=10.84%/(1-25%)
=14.45%
3. THRRAEREIEIFMELER
T P 5 A7 4 I A B AR SN T HE 5 R R U A P 2 A A B A R
B A AT 3 2021 4F 12 H 31 HIUE, A4S H 57 4L & I AR AR R B & 0
fH.
THREEE RN T &R
REZ EEVFH=HRRKAEREBEIETHR
SR NRMAT

WACCBT =
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biji} H 2022 £ 2023 £ 2024 ¢ 2025 4 2026 TKEEEEE
40, 000.0 | 51,007.0 | 65,243.0 | 80,734.0 | 100, 270.0 | 100, 270. 0

_A\ \

CEL O 0 0 0 0 0 0

W LA 30, 832.2 39, 859.;1 51,908.; 64,915.;1 8150125 | 81, 501. 25
i 4 A B 90. 40 115. 28 147. 45 182. 46 226. 61 226. 61
N 10, 034.
R e 7,033.63 | 7,865.63 | 8,819.04 0,03 g 11,179.05 | 11, 179. 05
B2 3,945.79 | 4,386.09 | 4,642.71 | 4,987.52 | 4,960.50 | 4,960.50
Ttk %% F 257.70 298. 45 357. 26 375. 12 393. 88 393. 88
A 5% %t FH 40. 32 51. 42 65. 77 81. 38 101. 07 101. 07

—=. BIFIE ~ | -697.55| 157.55| 1,907.63| 1,907.63

2,200.75 | 1,569. 33

BN AMRON
Wk EL A S

= FiE S8 2.200.75 | 1, 569. 33 -697. 55 157.55 | 1,907.63 | 1,907.63
I 10 #ERY 1,292.89 | 1,550.96 | 1,587.71 | 1,643.10 | 1,448.87 | 1,554.44
FI RS H - - - - - -
~ l%\ : B
g BT IH A AT -907. 86 -18. 37 890. 16 | 1,800.65 | 3,356.50 | 3,462.07
Tl BRI 1, 189. 56 254, 87 282. 14 422. 30 139. 88 385. 92
B 12 AT A 3,331. 14 798.12 | 1,036.12 | 1,138.50 | 1, 393.88
B _ | -498. . . )
L. BRE4RshE 5, 498.57 | 1,071.35 428. 11 239.85 | 1,822.74 | 3,076.15
HrE 2 14. 45% 14. 45% 14. 45% 14. 45% 14. 45% 14. 45%
HrEl 1. 00 2.00 3.00 4,00 5. 00
SR IEY 0. 8737 0. 7634 0. 6670 0. 5828 0. 5092 3. 5241
m B _ _
NIl 4,743, 18 817. 90 285. 57 139. 79 928.21 | 10, 840. 79
- BUESREIME -4, 778. 04 10, 840. 79
F?ﬁﬁ%ﬁ%&%ﬂﬁﬁ@Aii W Bl AR RIS E R IE ST N
6, 062. 15 J3JCo

SME, REZAEEENLEER AT 2021 4 12 A 31 B AR
HIBLAE Y 7, 020. 48 J37G. [FII 2> SO M ELIR 25 4k B 2 IS HO9R AN 6, 062. 15 57T MR
PRI, BRI 2 A E S WA E R AT 2021 4 12 H 31 HW AT R8N
7, 020. 48 J3 TG

2021 £ 12 H 31 H, ARFWIEREZ 87. 50%BAL A\ I 7 250K T A E
31,488.39 Jigt, ARBAWNAJE T/ DB ARG R ZAEDY 0.00 J3oT, HEEJEHIEZ
MKTHAME 7y 31, 488. 39 Jigt. HE 22 v HrKim ey 7, 050. 66 /370, W&
e 5 ) B 7 L WK T 38, 390. 58 T3 76, AL 8 1R & O B 7 4 B AT UL [ml <5450 7, 020. 48
JiTG. 4E BRIk, TS RAAE 31,488.39 Figt, Hor/yEl S BFA 7R S DR AR 150k

31, 488. 39 J3 7t
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I, JREXERBRGERAH

ST AR BB A IR AT (BUREFR “ 2R D TRRIIEE, K8
PSS BN S E BT PN E N — AT . AR R B BIERE dbaD) =0T
ARAT (CLUFRIFR “RBUERE " D A w8 2 88 B A 1 v 25 AT E Mk B
BAME S % o BEAE 0 2 XS A & R I 278 R B 7 2EL 0 T [ WSO R F vk oKk
W4 i B I BE 5 A RO (B 2 Ak B 2 R S R A s 1EAT T VP A, JF T 2022 42 5
15 H i H AP g S PR [2022] 58 17013 S PP % .

FE TR AR I B 2 () AR, A8 b 74 P 4 ST 60 DA A S0 30 LA J 0 B < U
5 TR A 55— R I R B IR AU LA T AT S M SR 5 VR A ST 38
SRA, SR RENE S IR T8 XGRS BB AT R 26 13, 68% 4 4T L 3 556 25 o 25 f 5 7= 2L 3k
AT URAE I

—. BUERENHE

(—) JHIpR#hE

[ AT AL AR RIS Al R 28 IR A BT R, A N SRUACAFEIE R R OL T, 4
W —EHRFgRE, B, mE AR E AU s ok LB B K, B
BON20225 220264F , £ BEHT BORYE 2 A ARG B LI 2 B R OL kg kR, Uik
OUALTARAE T 28 B BrE 2027 4R S /K SR8 s, AE LR B 28 S 0 5t P ALK DR 5 A
5E [ B A KT

(=) Q5 PR HE B R SR B A T30

(1) BNV B A 1) o3 B A S

D prsiaeE oot

TR S AR SR B 2H I SR R E MO B E M AR L L R R

i SEEEEE WA TR
SHRfs. NEMoo
72 FEE/TH 2019 £ 2020 £ 2021 S &

PR 4,719, 909. 00 815, 745. 00 634, 088. 00
o AL 24 AN LA B A 24.09 13.35 11.84
CUEIPN 113, 724, 200. 05 10, 888, 254. 55 7, 505, 396. 30
e 444, 241. 00 422, 252. 00 426, 584. 00
LR ANE B E AN 10. 86 10. 64 10. 38
eI 4,823, 367. 07 4,491, 040. 98 4, 429, 230. 40
PR 442, 642. 00 450, 277. 00 378, 758. 00

=825 MR
AN R B AN 22.12 27.35 16. 14
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F= ERE/TiH 2019 FFBF 2020 £ 2021 FJF
BN 9,791, 861. 68 12,314, 731. 55 6,113, 210. 37
HEE 993, 736. 00 2,301, 252. 00 2, 487, 565. 00
i 24 AN E RV S RN 17.92 15. 13 12.81
BN 17,808, 497.44 | 34,810,966.21 | 31,869, 115. 26
HEE 30, 849. 00 43, 487. 00 86, 709. 00
PR ZG AN E R AN 8.17 7.89 8. 56
BN 252, 086. 57 343, 123. 99 742, 359. 05
HEE 264, 584. 00 7,853, 258. 00 149, 033. 00
Ra= ] AN E RV &R 5. 60 4.16 6. 10
RN 1,480,703.16 | 32,675,943. 24 908, 659. 94
HEE 37, 446. 00 35, 057. 00 7, 545. 00
FEIR L 2 AN E R & AN 7.13 6. 79 7.52
RN 266, 853. 14 238, 113. 45 56, 741. 65
HEE 866, 305. 00 1,094, 941. 00 1, 267, 204. 00
=)I7Es] AN E RV SR 7.84 8. 66 8. 45
GER=LAON 6, 795, 082. 40 9,479,717.78 | 10,713, 432.85
HER 1, 196, 697. 00 809, 658. 00 571, 112. 00
HAhZy | AEEAE R 6. 10 7.49 9.33
HEIRA 7,302, 792. 96 6, 064, 516. 71 5,328, 418. 68
HAthy 1, 129, 909. 52 1, 847, 345. 83 701, 894. 30
=148 163, 375, 353.99 | 113, 153,754.29 | 68, 368, 458. 80
Ji SR BB A TR
RN NRTIT
PR g T B 48 H5 PR 2021 4F
LK HEBEN 2019 £ERE 2020 £E -
Bl A 30, 876, 120. 31 5, 828, 482. 66 4,218, 032. 72
i ES 72. 85% 46. 47% 43. 80%
O I 24 Hrp: HEME 27,170, 985. 87 5, 129, 064. 74 3,711, 868. 79
N 1, 852, 567. 22 349, 708. 96 253, 081. 96
il 18 7 1, 852, 567. 22 349, 708. 96 253, 081. 96
B A 3,431, 343. 33 1,971, 117.89 2, 040, 989. 37
i ES 28. 86% 56. 11% 53. 92%
JLEH Hrp: HEME 2,813, 701.53 1,616, 316. 67 1,673,611.28
NG T % 274, 507. 47 157, 689. 43 163, 279. 15
il 18 7 343, 134. 33 197, 111. 79 204, 098. 94
B A 4,986, 995. 15 3,491, 226. 39 1,819, 902. 73
EeiES 49. 07% 71.65% 70. 23%
LER ] Horb: BHEME 4,089, 336. 02 2, 862, 805. 64 1, 492, 320. 24
N T3 398, 959. 61 279, 298. 11 145, 592. 22
il 18 2 498, 699. 52 349, 122. 64 181, 990. 27
B A 8,407, 391. 64 16, 462, 105. 92 15, 823, 015. 73
EFHE 52. 79% 52. 71% 50. 35%
Hh i 24 Horb: BHEME 6, 894, 061. 14 13, 498, 926. 85 12,974, 872. 90
NN 672, 591. 33 1, 316, 968. 47 1, 265, 841. 26
il 18 2 840, 739. 16 1, 646, 210. 59 1, 582, 301. 57
PR BV 224, 836. 01 178, 218. 60 404, 882. 63
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FREME | mEawK R 2021 %
R 2019 4E5¥ 2020 4ERF -
ST 10. 81% 48. 06% 45. 46%
Hrp: BHHEME 184, 365. 53 146, 139. 25 332, 003. 76
N 3 T 5% 17, 986. 88 14, 257. 49 32, 390. 61
il 9 H 22, 483. 60 17, 821. 86 40, 488. 26
A% 1, 625, 960. 14 21, 340, 658. 53 623, 158. 99
EHF -9.81% 34. 69% 31. 42%
Ra=E] Hrb: BHEME 1,333, 287. 31 17, 499, 339. 99 510, 990. 37
N 3 T 5% 130, 076. 81 1,707, 252. 68 49, 852. 72
il 9 H 162, 596. 01 2, 134, 065. 85 62, 315. 90
ENA%N 303, 572. 13 146, 296. 90 36, 609. 71
EHF -13. 76% 38. 56% 35. 48%
FEIR %2 Hrb: HEME 248, 929. 15 119, 963. 46 30, 019. 96
N T % 24, 285. 77 11, 703. 75 2,928.78
i1l 18 7 30, 357. 21 14, 629. 69 3, 660. 97
ENA%N 6, 310, 593. 02 6, 862, 367. 70 8, 143, 280. 31
EHE 7.13% 27.61% 23.99%
EN7E] Hrp: HEME 5, 174, 686. 28 5,627, 141. 51 6, 677, 489. 85
N T % 504, 847. 44 548, 989. 42 651, 462. 42
il 18 2 631, 059. 30 686, 236. 77 814, 328. 03
Bl A 6, 002, 895. 81 5,213, 058. 56 4, 809, 430. 70
EHE 17. 80% 14. 04% 9. 74%
HoAth 2 Hrp: HEME 5, 162, 490. 40 5,215, 484. 37 4,811, 668. 69
N T % 840, 405. 41 849, 032. 34 783, 294. 90
il 18 2 0. 00 0. 00 0. 00
HAth -1, 197, 551. 01 260, 062. 44 9,582,291.73
=1 60, 972, 156. 53 61, 753, 595. 59 47,501, 594. 62
A HRALE 37. 32% 54. 57% 69. 48%
B ES 62. 68% 45. 43% 30. 52%

2) BNV 73 A
AR T BURE O = Rk R 15, 2016 4F 28 B ZE W M T80 22 DX s g i AR
LB P AR B i B 24 i S T T H

J_‘L‘b

H¥r=E, reReik

S SERT T B I
TR, L
w2, PIRBUHT 25 fle SRy LR TR S B R IRt 2
Z P RN R TR OR H 3™ dh, Tl AROR 258

2021 T EZ%E
25, R R Ah

9T 4 A AGE R 5, 42

10. 00 1278, ARKKGIZDRERL

BT

SHahn, MG e &

Hﬁj‘ ’ ‘LA‘HU_[E]-

AR R JEAT AT

2 AN R ORI A, SRR T o 2 B S R ORI
)R R RN, RN i X R A 5 2 IR B AR R

Ok

)_Lﬁlﬁo

8N R T H )

2018 FEA T & it
LRI AE, 2019 4F CRE B 1EH KT

T)E, fEE
2020 A

LN BTl AL AR KT EEHET LA
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B E S, -T2 0 L 24 ) B A

3) BV AT Sy Ay

M ERFTUE W, EWEASEWNAAE € EHIR R LG /L
ANECR o BTt b, & BREA E BTG FLAL A i R SSAE T I s /N LE

O L 25— 00 R AR AT ZR77 e, R EHTEA M BEORE 40, REX
DREAETT Rl A ME AT AR BURY, FEIRPR EER32T REEAEMEE L. 2019 4
NI O IR LS 2 R 70, B AUA R 1L L . 2020 £EA1 2021 4EZ2 R AR
A3 bR A FEARARTR R 2 18 AU RE I, 3277 i KSR AR B TUIBH B F b, T R 84 %
MIRFSERE, 77 A E SRR EERTT . % ih B 2 (B T 0o i ML 24 O FL At 7 i, T
a7 i PR 22 5 R T Y 5 AR o o L 24 R A v, T X AN A /N
bE A R BRI

MR IR ISR IF 45 & B XS DA E ML A B AT 70t (K Al FAT T 42 O fii
M2 JLRHZGEE 9 K7 i RSN AR 2E AT 1 0

I, 5 & RIPEOPAh FAL HAbY 55 RRFER TR, AS I A7 SN A M AR # 2
X TR ENSS .

4) LR HTINEL, A SO O B A E SN E MY BSCA TR G 2

BV TR
SRERAL: NRTITT
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F= i FEE/HHE 2022 £ 2023 2024 FJF 2025 ¥ 2026 £ TR EEAE
N HEE 363, 200. 00 907, 846. 08 1, 488, 867. 58 2,009, 971. 23 2,432, 065. 19 2,432, 065. 19
'“H'ﬁfmg AR B BBy 26. 17 26. 17 2. 17 26. 17 26. 17 26. 17

= IO 9, 503, 332. 80 23, 758, 332. 00 38, 963, 664. 48 52, 600, 947. 05 | 63,647, 145. 93 63, 647, 145. 93

HEE 535, 200. 00 615, 400. 00 707, 800. 00 813, 900. 00 936, 000. 00 936, 000. 00

JLRH ANE R By A 12. 00 12. 00 12. 00 12. 00 12. 00 12. 00

BN 6, 422, 000. 00 7, 385, 000. 00 8, 493, 000. 00 9, 767,000.00 | 11,232, 000. 00 11, 232, 000. 00

R 485, 700. 00 558, 600. 00 642, 300. 00 738, 700. 00 849, 400. 00 849, 400. 00

[ SPER] AR A 18. 00 18.00 18.00 18. 00 18. 00 18. 00

R 8, 743, 000. 00 10, 054, 000. 00 11, 562, 000. 00 13, 296, 000. 00 | 15, 290, 000. 00 15, 290, 000. 00

HEE 2, 169, 300. 00 2,603, 100. 00 3, 123, 700. 00 3, 748, 500. 00 4, 498, 100. 00 4, 498, 100. 00

i 24 AN R A 15. 00 15. 00 15. 00 15. 00 15. 00 15. 00

R 32, 539, 000. 00 39, 047, 000. 00 46, 856, 000. 00 56, 227, 000. 00 | 67,472, 000. 00 67, 472, 000. 00

HEE 107, 600. 00 108, 700. 00 109, 800. 00 110, 900. 00 112, 000. 00 112, 000. 00

PORIRZ) | A ERUEE RN 10. 00 10. 00 10. 00 10. 00 10. 00 10. 00

RN 1, 076, 000. 00 1, 087, 000. 00 1, 098, 000. 00 1, 109, 000. 00 1, 120, 000. 00 1, 120, 000. 00

HEE 156, 484. 65 158, 143. 95 159, 693. 76 161, 242. 79 162, 903. 59 162, 903. 59

Ra=F] AN G RV & A 7.11 7.11 7.11 7.11 7.11 7.11

BB 1,113, 381.02 1, 124, 403. 49 1, 135, 422. 64 1, 146, 436. 24 1, 158, 244. 53 1, 158, 244. 53

X R 9, 054. 00 18, 112. 88 36, 225. 77 72, 451. 53 115, 965. 92 115, 965. 92
FEIR B ETyTyIYTYTY

p ANE B AN 7.66 7.66 7.66 7.66 7.66 7.66

HERAN 69, 372. 34 138, 744. 68 277, 489. 36 554, 978. 72 888, 298. 94 888, 298. 94

HEE 1, 520, 644. 80 1, 536, 367. 06 1,551, 730. 73 1, 567, 248. 03 1, 582, 920. 51 1, 582, 920. 51

ENZES] AN RS A 8. 46 8. 46 8. 46 8. 46 8. 46 8. 46

HERAN 12, 868, 975. 54 12,997, 665. 30 13,127, 641. 95 13,258,918.37 | 13,391, 507. 55 13, 391, 507. 55

ek 689, 640. 59 772, 410. 15 865, 116. 28 968, 921. 78 1, 065, 856. 24 1, 065, 856. 24

HAthzh AN RS LAY 9. 46 9. 46 9. 46 9. 46 9. 46 9. 46

BN 6, 524, 000. 00 7, 307, 000. 00 8, 184, 000. 00 9, 166, 000. 00 | 10, 083, 000. 00 10, 083, 000. 00

£t 78,859, 061. 70 | 102, 899, 145. 47 129, 697, 218.43 | 157,126, 280. 38 | 184,282, 196.95 | 184, 282, 196. 95
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B SA IR

SHEAL: NRTIT
FEmBMR 2022 4E 2023 4¢ 2024 4F 2025 4¢ 2026 4 FKEREEHA

B A 5, 341, 823. 37 13, 487, 605. 08 22, 341, 765. 21 30, 461, 208. 44 37, 227, 215. 65 37, 227, 215. 65

o T i 4%%U%§ 43.79% 43. 23% 42. 66% 42.09% 41.51% 41.51%
2 B R 4,700, 804. 57 11, 869, 092. 47 19, 660, 753. 38 26, 805, 863. 43 32, 759, 949. 77 32, 759, 949. 77
: NIRTH 320, 509. 40 809, 256. 30 1, 340, 505. 91 1,827, 672.51 2,233, 632. 94 2,233, 632. 94
il 18 2% 320, 509. 40 809, 256. 30 1, 340, 505. 91 1,827, 672.51 2,233, 632. 94 2,233, 632. 94

BV A 3,621, 365. 80 4, 205, 757. 50 4, 885, 173. 60 5,674, 627. 00 6, 590, 937. 60 6, 590, 937. 60

ERZF 43.61% 43. 05% 42. 48% 41.90% 41. 32% 41. 32%

LR B R 2,969, 519. 96 3,448, 721. 15 4,005, 842. 35 4,653, 194. 14 5, 404, 568. 83 5, 404, 568. 83
N IR TH 289, 709. 26 336, 460. 60 390, 813. 89 453, 970. 16 527, 275. 01 527, 275. 01

il 18 2% 362, 136. 58 420, 575. 75 488, 517. 36 567, 462. 70 659, 093. 76 659, 093. 76

B A 5, 168, 861. 60 6, 003, 243. 40 6, 973, 042. 20 8, 098, 593. 60 9, 406, 408. 00 9, 406, 408. 00

ERF 40. 88% 40. 29% 39. 69% 39. 09% 38. 48% 38. 48%

R 24 B R 4,238, 466. 51 4,922, 659. 59 5,717, 894. 60 6, 640, 846. 75 7,713, 254. 56 7,713, 254. 56
NN 413, 508. 93 480, 259. 47 557, 843. 38 647, 887. 49 752, 512. 64 752, 512. 64

il 18 7 516, 886. 16 600, 324. 34 697, 304. 22 809, 859. 36 940, 640. 80 940, 640. 80

Bl A 16, 969, 088. 50 20, 566, 054. 90 24,927, 392. 00 30, 210, 767. 10 36, 617, 054. 40 36, 617, 054. 40

ERZF 47. 85% 47.33% 46. 80% 46. 27% 45. 73% 45. 73%

Hhad 24 B R 13,914, 652. 57 16, 864, 165. 02 20, 440, 461. 44 24,772, 829. 02 30, 025, 984. 61 30, 025, 984. 61
AR T#% 1, 357, 527. 08 1, 645, 284. 39 1,994, 191. 36 2,416, 861. 37 2,929, 364. 35 2,929, 364. 35

il 18 7 1, 696, 908. 85 2, 056, 605. 49 2,492, 739. 20 3,021, 076. 71 3,661, 705. 44 3, 661, 705. 44

B A 830, 134. 00 846, 990. 40 864, 126. 00 881, 544. 10 899, 136. 00 899, 136. 00

EFH 22. 85% 22. 08% 21. 30% 20.51% 19. 72% 19. 72%

PR FL B 680, 709. 88 694, 532. 13 708, 583. 32 722, 866. 16 737, 291. 52 737, 291. 52
NN 66, 410. 72 67, 759. 23 69, 130. 08 70, 523. 53 71, 930. 88 71, 930. 88

)38 2% 83, 013. 40 84, 699. 04 86, 412. 60 88, 154. 41 89, 913. 60 89, 913. 60




FEmBMR 2022 4E 2023 4¢ 2024 4F 2025 4¢ 2026 4 FKEREEHA

B A 987, 346. 29 1,007, 128. 21 1,027, 216. 86 1,047, 498. 79 1, 068, 828. 05 1, 068, 828. 05

EHZF 11. 32% 10. 43% 9. 53% 8. 63% 7.72% 7.72%

Ra= ] IER R 809, 623. 96 825, 845. 13 842, 317. 83 858, 949. 01 876, 439. 00 876, 439. 00
NIRRT 78, 987. 70 80, 570. 26 82, 177. 35 83, 799. 90 85, 506. 24 85, 506. 24

i1l 18 2 98, 734. 63 100, 712. 82 102, 721. 69 104, 749. 88 106, 882. 81 106, 882. 81

B A 43, 045. 54 86, 951. 29 175, 650. 76 354, 797. 90 573, 574. 63 573, 574. 63

ey ERZF 37.95% 37.33% 36. 70% 36. 07% 35. 43% 35. 43%
2 - HEMEL 35, 297. 34 71, 300. 06 144, 033. 62 290, 934. 28 470, 331. 20 470, 331. 20
B NIRTH 3, 443. 64 6, 956. 10 14, 052. 06 28, 383. 83 45, 885. 97 45, 885. 97
il 18 2% 4, 304. 55 8, 695. 13 17, 565. 08 35, 479. 79 57, 357. 46 57, 357. 46

B A 10, 081, 555. 44 10, 283, 752. 79 10, 490, 298. 68 10, 701, 273. 02 10, 916, 756. 95 10, 916, 756. 95

ERZ 21. 66% 20. 88% 20. 09% 19. 29% 18. 48% 18. 48%

=ENZES] B R 8, 266, 875. 46 8, 432, 677. 29 8, 602, 044. 92 8, 775, 043. 88 8,951, 740. 70 8,951, 740. 70
NIRTH 806, 524. 44 822, 700. 22 839, 223. 89 856, 101. 84 873, 340. 56 873, 340. 56

il 18 2% 1, 008, 155. 54 1,028, 375. 28 1, 049, 029. 87 1,070, 127. 30 1,091, 675. 70 1,091, 675. 70

Bl A 5, 664, 136. 80 6, 407, 508. 30 7, 248, 568. 80 8, 199, 903. 60 9, 109, 990. 50 9, 109, 990. 50

ERZF 13. 18% 12.31% 11. 43% 10. 54% 9. 65% 9. 65%

HAthzh B R 4,871, 157. 65 5,510, 457. 14 6,233, 769. 17 7,051, 917. 10 7,834, 591. 83 7,834, 591. 83
NRTH 792, 979. 15 897, 051. 16 1,014, 799. 63 1, 147, 986. 50 1, 275, 398. 67 1, 275, 398. 67

il 18 2 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00

& i 48, 707, 357. 34 62, 894, 991. 87 78, 933, 234. 11 95,630,213.55 | 112,409,901.78 | 112,409, 901. 78

BAS /N 61. 77% 61. 12% 60. 86% 60. 86% 61. 00% 61. 00%

(2) B4 S hm
TR TR AR & BN L K
FPis Fi g TR i
1 W DL R A 7. 00%
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7 A Fh TR R &
2 HE MHn LR 3. 00%
3 5 #E 2 LR 2. 00%
4 HAt (Brefi. L RS

AR VT Ak AR AR R A b 2% % Jee RO A 2 15 DA b w30 D7 vkl B 2 TR O 8 777 2L P e A b % 4 B PR 4 B BRI 8080 e 7o 25 B A O 5 77 2L BT Ak A M AR SR A BE PR A
B AT G R 2K -

Bl KM=
s NRmox
FF5 BiFp 2022 £ 2023 4 2024 4F 2025 4F 2026 4F Tk B4R A

1 W AE A iR B 462, 548. 68 604, 753. 69 762, 203. 77 922, 242. 76 1,079, 890. 83 1,079, 890. 83
2 B BN 198, 235. 15 259, 180. 15 326, 658. 76 395, 246. 90 462, 810. 36 462, 810. 36
3 H 7 #E ekt 132, 156. 77 172, 786. 77 217,772. 51 263, 497. 93 308, 540. 24 308, 540. 24
4 A PR 527, 741. 54 527, 741. 54 527, 741. 54 527, 741. 54 527, 741. 54 527, T41. 54
5 - b A5 FH A 73, 236. 74 73, 236. 74 73, 236. 74 73, 236. 74 73, 236. 74 73, 236. 74
6 =i 187, 127. 39 244, 163. 82 307, 744. 08 372, 831.95 437, 257. 31 437, 257. 31
7 IR AL 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00

= 7h 1, 581, 046. 27 1, 881, 862. 71 2, 215, 357. 40 2, 554, 797. 82 2, 889, 477. 02 2, 889, 477. 02
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(3) HHEE B I3

TP S H R B RO BT R AE A P DRI S A SR B R o AR S E L SONAR DG A AT, RN RIR
RAE DM T, BARTOLIL R
HERA MR
EHURAL ARMIT

i H 2022 £ 2023 £ 2024 4 2025 4 2026 £ TR
e P 2, 135, 500. 00 2,782,260.00 | 3,053, 170. 00 3,465,025.00 | 4,363,925.00 | 4,363, 925.00
LB 750, 000. 00 750, 000. 00 750, 000. 00 750, 000. 00 750, 000. 00 750, 000. 00
B 818, 970. 00 1,120, 560. 00 | 1,481, 040. 00 1,894,270.00 |  2,303,330.00 | 2,303, 330.00
oAb 5 2% 100, 000. 00 100, 000. 00 100, 000. 00 100, 000. 00 100, 000. 00 100, 000. 00
& it 3,804, 470. 00 4,752,820.00 | 5,384, 210. 00 6,209, 295.00 | 7,517,255.00 | 7,517, 255.00

(4) & B3 T

FXERE P E R E B U LM SOl 2R WSS IrIH S WS A 2. RIE S B N SR b,
AR BB IR T, BRSO LR 3%

B 5 NER
SHEAL: NERMIG
Wi H 2022 4E 2023 4E 2024 4E 2025 4E 2026 4F KGRI
T IF Y 10, 647, 542. 67 10, 412, 804. 81 9,317, 230. 75 8, 465, 653. 39 8, 206, 418.06 | 12, 256, 120. 80
L 4, 000, 000. 00 4, 000, 000. 00 4, 000, 000. 00 4, 000, 000. 00 4, 000, 000. 00 4, 000, 000. 00
PR AE G A TR 4 3, 384, 469. 29 3, 384, 469. 29 3, 384, 469. 29 3, 384, 469. 29 3, 384, 469. 29 3, 384, 469. 29
INATR 650, 000. 00 650, 000. 00 650, 000. 00 650, 000. 00 650, 000. 00 650, 000. 00
R 2% 3,276, 314. 26 3, 854, 915. 73 4,838, 462. 21 5, 939, 078. 30 6, 954, 525. 95 7,788, 702. 37
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i g 2022 4E 2023 4E 2024 4E 2025 4E 2026 4E KSR
GRS 400, 000. 00 400, 000. 00 400, 000. 00 400, 000. 00 400, 000. 00 400, 000. 00
ZENR 100, 000. 00 100, 000. 00 100, 000. 00 100, 000. 00 100, 000. 00 100, 000. 00

v 55 H6 55 o 100, 000. 00 100, 000. 00 100, 000. 00 100, 000. 00 100, 000. 00 100, 000. 00

HAth 50, 000. 00 50, 000. 00 50, 000. 00 50, 000. 00 50, 000. 00 50, 000. 00

oAb ol 450, 000. 00 450, 000. 00 450, 000. 00 450, 000. 00 450, 000. 00 450, 000. 00
LY NR =g 1, 300, 000. 00 1, 300, 000. 00 1, 300, 000. 00 1, 300, 000. 00 1, 300, 000. 00 1, 300, 000. 00
= Tt 24, 358,326.22 | 24,702,189.83 | 24,590, 162.25 | 24,839,200.98 | 25,595,413.30 | 30, 479, 292. 46

(5) AL M. HIH. AT
YAt R Al LR IE R B s K BB B BRIV T BN, QIR R At 5K AR
ORIV A

BT ARV AP SR B AR T PN AR I 2, N 7 4ERR AR RSP SR B RE Ty, B RE B 3T R A4 Rr AR A g /R 2, R
SR ANESCHY,  l T ARSI AR R Az SYIBIR A& 42 IR AME =5 R& 1, 42 AT 2 TN O I SR BE At RO 254 IR 7 i A 4y F AT A 7 8 P e

5 R TR T S
SRA: ARt
i H 2022 & 2023 fE /& 2024 £E 2025 fE & 2026 £ TR A
TEARPE S 5,783, 331. 77 1,539,627.93 | 2,824,529.23 | 6,652, 145. 42 2,859, 931. 34 10, 549, 572. 50
PrIH FEE I a0~ 3R

EHRAL: NRTDIT
15 H 2022 fEJE 2023 fEJE 2024 fEJ 2025 FE 2026 IKEEF
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rIA P

11, 237, 635. 33 10,932, 470.65 | 9,703,933.52 | 8, 734, 498. 37 8, 368, 241. 40 13, 252, 120. 56
2028 FEFFUREEYTIH. FEEHRFES 2027 KPR,
(6) FHMHAE 12 ¥ 418 n i
EANBE R H M BB ST, MRS HFSELER ), FEEBINEE®R S, WIEFEENMTHRENRKERTES. han
W& &P BT NIROKED T T R AR & UL NAT RIS . EieR e BME L EmI 2, 1EWEE IR IRFRILE,

AR R R LA 1T 7 45
TR (RICIERAE) .

[FIRY, FELPHE s TR R R ML AE AR AT DA D B <6
RIS TSR BRI TSGR SS B AR . ARTE VA R s T P sL ey
NTUEA TR I GETE 73 B AR AR R A E A % SR WO 5 A 1 T £

HAL, R BT A A R

MR SR I e e R e

s B eI

FIBIEHW A E

it
N AR IE AN

HRAE Al L RITIN Bk, 45 A Al AR A R, 8 Aol [y 52 B85 5 e BN AMSAS S I 08T, BLROROR 288 1 P9 45 4 L S A A
AMEF GO, B AR S F I E B B oK, TS s B g .
o3 BRI, ARORAS A UE T2 B AR S A N VE LR 3R
BIERESREBIRIR
Sl ARt
ﬂﬁﬁi 2022 2023 fFJEE 2024 fFJE 2025 fEJE 2026 fEJE KB ]

EEEE NI 9,190,883.76 |  3,348,348.89 | 3,330,791.91 | 2,952, 088. 32 2, 548, 142. 50 0. 00
(7 Pt ARG

ARG T PP X SRR AE I BE N DU DL B TIN5 R o AP Al T AR RR RO 5, T2 ZORAE VRN RARRAR R
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Prsig O o A AN 55 0 R A% s DL AOWHAT L B T3 B e B A b, ARE

Ha=

FNEL &=

Pas M AR A JE 55

Gt

H

DU (8 — Tl

FIW . AEBENAE EARRE S WA HAh IR & 5 &8 S A 4 &
RRZEHAKEAERETN
SHRAL: TT
T FHE 2022 4E ¥ 2023 £ERE 2024 £EFF 2025 £EfF 2026 £ yi s
—. Bk 78, 859, 061. 70 102, 899, 145. 47 | 129, 697,218.43 | 157,126,280.38 | 184,282,196.95 | 184, 282, 196. 95
W B R A 48, 707, 357. 34 62,894, 991. 87 | 78,933, 234. 11 95,630, 213.55 | 112,409,901.78 | 112,409, 901. 78
i 4 S Bt 1,581, 046. 27 1,881, 862. 71 2, 215, 357. 40 2, 554, 797. 82 2, 889, 477. 02 2, 889, 477. 02
B 3, 804, 470. 00 4, 752, 820. 00 5, 384, 210. 00 6, 209, 295. 00 7,517, 255. 00 7,517, 255. 00
R 24, 358, 326. 22 24,702, 189. 83 | 24,590, 162. 25 24, 839, 200. 98 25, 595, 413. 30 30, 479, 292. 46
He: WFETH 3, 276, 314. 26 3, 854, 915. 73 4, 838, 462. 21 5,939, 078. 30 6, 954, 525. 95 7,788, 702. 37
%% % H 60, 000. 00 60, 000. 00 60, 000. 00 60, 000. 00 60, 000. 00 60, 000. 00
Horr: MRS 0.00 0. 00 0.00 0.00 0. 00 0. 00
s e e A 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
P 0. 00 0. 00 0.00 0.00 0.00 0.00
HoAthi s 0. 00 0. 00 0.00 0.00 0. 00 0. 00
BRI AR R 0. 00 0. 00 0.00 0.00 0. 00 0. 00
L BN 347, 861. 87 8,607,281.06 | 18,514, 254. 67 27,832, 773. 03 35, 810, 149. 85 30, 926, 270. 69
P2 PN
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FE

W 2022 4EFF 2023 £ 2024 EF 2025 4E 2026 £EBE K EEAEHA
W EANH
= A 347, 861. 87 8,607,281.06 | 18,514, 254. 67 27,832, 773. 03 35, 810, 149. 85 30, 926, 270. 69
e A A 2 52, 179. 28 1,291, 092. 16 2,777, 138. 20 4,174, 915. 95 5,371, 522. 48 4, 638, 940. 60
V. R 295, 682. 59 7,316,188.90 | 15,737, 116. 47 23, 657, 857. 08 30, 438, 627. 37 26, 287, 330. 09
e BT IH RS 11, 237, 635. 33 10, 932, 470. 65 9,703, 933. 52 8, 734, 498. 37 8, 368, 241. 40 13, 252, 120. 56
A58 52, 179. 28 1,291, 092. 16 2,777, 138. 20 4,174, 915. 95 5,371, 522. 48 4, 638, 940. 60
FORL 5 A S S H 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
Fiv BB IH RS R R 11, 585, 497. 20 19,539, 751.71 | 28,218, 188. 19 36, 567, 271. 40 44,178, 391. 25 44,178, 391. 25
W BEARME S H 5,783, 331. 77 1,539, 627. 93 2, 824, 529. 23 6, 652, 145. 42 2, 859, 931. 34 10, 549, 572. 50
B saEm G 9, 190, 883. 76 3, 348, 348. 89 3,330, 791. 91 2,952, 088. 32 2, 548, 142. 50 9, 190, 883. 76
7N~ BLETH &R -3, 388, 718. 33 14, 651, 774.89 | 22, 062, 867. 05 26, 963, 037. 66 38, 770, 317. 41 33, 628, 818. 75
e i3t 52, 179. 28 1,291, 092. 16 2,777, 138. 20 4,174, 915. 95 5,371, 522. 48 4, 638, 940. 60
L BUEHIER -3, 440, 897. 61 13, 360, 682. 73 | 19, 285, 728. 85 22,788, 121. 71 33, 398, 794. 93 28, 989, 878. 15
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Ty W ERVE VPG I 5

() IrBLRME
ProlR, NP EBIB IR, 2R il iiuhe s MEN 2SS X

BEARBE P PPAL IO BSR4 R J B B 4R 3 7 L 6 3t e R I XU, 035 1T 3 K
Br s AT MR R 2278 AR L 0 55 PRURS: DL A S AR UK o T 3 U A2 %o BT il A=
SR PR R 2R 5 RS 1R RS o A b XU 3= 2R 300 B P J@ AT ML AT R T IR i #0
TERARS s DL R ] 5 7 VT S )] R 45 R 3R 3 AR AT Mk R AN 7€ 45 100 H T s
R I AN R 1 o il R AR 52 XU 2 R 227 RS RV 25 IR B 8 . 427 AU e Eh
T RA L AP R AL SR A AR A DL R 2R A b ) () 58 4+ 45 AR SR U &
R BT E R, 2208 AR EERE I & AR A RS
W 55 IR i 2 % ke ST SRR XU, Pl 5 5 Uy, R E AR P I R e lhiE . 7R
SVRPE . TTEE IEvT BE H IO AN B PR A SR TR A PR A
T I I < RS ) PR A, RSB O U BB, R B R 2 5
SIMEILE. FEITIRA ZHEMIERS, HBIGEES B 04— R
DUy A YRV A AT 2 200 1A% R A5 8 T A I 4 i B, DT L 23 SR FH IS P 38 BE AR AR
A T A A I B/ T IR = S I/ RS A B, SR A AT R
AP
Hr, BUEHTILERHAWACCHIfE, ~ARaTF:
WACC=E/ (D+E) X Ke+D/ (D+E) XKd (1-T)
Hre: Ke : BEABEARA:
Kd : {55 BEAHIAR
E : WTHAFRBGEEARKTSNME:
D WHAFEFFHEARTSIME:
T: Frfsi R
(1) B TEARA Ke
R ARFE P MAERL (CAPM) TE R WA A, THRE AT
A3: Ke=Rf+B XERP+Rs
A
Ke——H 8 BEAS AR ;
RE——710 XU 1% T %
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B —— i SR DR B 7= 2H B Ak Al XU R 5
B=Bux (1+(1-t) X (D/ E)
B u——m] L m) (A I JC AT AT 17 37 KU 2R
ERP——Ti{7 37 XUy i ARA 2 2%

Rs—— W= 2HREA XU A2 240
(2) 55 BEA A Kd (i E
Kd——R F P88 JOAH QB8 7 AL A A5 9% BRUAR AR A £ 9% B2 AR Jl AR Kd
B A KSR IR BUS AR
1. TE RS2 RE (R4 E
0 IR 1 P9 25 o 5% < I [ AN B AR M2, XAk 3 PRAN T 1T, — 7 THT R AE
ToE TN To AR BB T BRI R, Rk B A AU 53— 5T
B I B e, S0k DR 3E B K& R 3K 70N A2 o BAN 1L R BTG X
B R o AR A VPl B H P E AR AU R 2 (10 D P UR a8 21
» PRI AR TG USSR 3 RE B 2. 78%.
2. Dok R G0 R R BB IR sE
FITiE AR 2% (Beta: B ) 48 H DU & — Mk F5 5 — MR BEHIE SR 20 S AR X &
PR T (R B ) — Bl RS R G AR PP A LR, 8% H B RBU B 1 ANt
ARG U o ETHEE B RN I8 H W S G IR Gt A AR Fe 2 =
ANMEbR, ARRTETHH B RET KA SR HE H AT 60 S A AE G-, it
BN E, A FRECHIF IR 300,
WL AR T & Choice #i#, #XIFATIL 5 ZK AT b T2 & BB SF 35 0
FALAF B RHH 0. 7568.
WL AN A, KT ST B REOL AT W B ATAT I B R %, A 54T
FF B 5 TCIA S ATAT I B I35 T B R T A A3 H -
B1/Bu=1+D/EX (1-T)
A BI—HMEATHTHB
B u—TCSSATATHI B
D—A BB T 0 A
E—FT g AL s PR T 3 ¢ 12 5
T—Hr 3%
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WP Ak AT H AR B A G R AT b2 W] AP B BT AR 1), B B 6765 o 1. 94%,
PG BB 98. 04%, PRIA W S ATAFHI B 4 0. 7697

3. T IA A a5 % ERP 1 &

ERP Ay 3 RS A, BVIER 8 48 IR 7 Fi 40T 3 S0 2 2 T 2 T KU Ui 2 3¢

CI PRI IS 88 20D A2 o VPR 300 8 % Bl 75 & [ b 4T AU, 3 300
PRI A B BE LA b S e ey [ T R o ASIRPEA H, PRAS N G2 A5 B WIND
PR B ERE FEXT BL 2004 4F 12 H 31 HOWE, $2 R B RAMICT 10 48, Wl
A NS LTI as 2, SR SRSV EREAT AR, 050 28 v £ R o
1k, B VAL SR UE o [ R SE T 3 P U AR 2 10. 61%.

T B AL 2 28R 10. 61%—2. 78%=7. 83%, AR PEAL A A 7 30 ARG A B 7. 83%.

A AR E XU R B R A e

A RVEAL 25 8 B PR RAE 2 B (Rl BT SR BEASR BN AR B (G A6
557 T 55 PT LG T 2 W IR 22 S R BT RT R A R R A A XU, i 2 AR E K
R 1 %2 228 Rs =3. 40%.

5. AL ikt AR LA PR € -

Ke =2.78%+ 0. 7697 X 7. 83%+3. 40%

= 12.21%

6. U EE [l 45 2 1) i

AU A2 BT 5 FEWHRAN A Z 4. 65%f 2 i BUY 2 [ml 4k 2y
4. 65%.

7. WACC HIHf &

PAAT MV~ 35 B AR 25 46 5E D/E

WACC=E/ (D+E) X Ke+D/ (D+E) XKdX (1-T)

=12. 21%X 98. 04%+4. 65% X (1-15%) X 1. 96%

=12. 05%

8. B HTHT I3 A 2

HI T AE TR B8 7 B AR SR < L B I 5 DA i B <At A D T Rt ) » i
TAGTH T DL BB 1, B R BB T I LR, DUE T 55k
SRINA E AL VIR A AR — 3 ARIEBRTIL S/ BT IR =R S IR/ B
PO, THEAARBIETHTIAA 13, 68%.
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(=) T AR BE P LA AR B i B DA 0 5
AR T SO TR 2 ) TIN5 T B A T 20 AT DA N B20RE 2% e F0 it

A 0 B s AN A TEAL T A A U SR v, A DA, BRI
VYN ES
P AR B P P AR RN i E IE T B 3R
Hifi. T
Iﬁiggz 2022 FEFE | 2023 4EJE | 2024 FEFF | 2025 AEFF | 2026 EEF | Ak 44
R RS
j;Q:éﬁﬁﬁﬁ”#%'h -338.87 | 1,465.18 | 2,206.29 | 2,696.30| 3,877.03| 3,362.88
FULE
FLRTHT B 0.50 1.50 2. 50 3. 50 4. 50
P A 1A 13. 68% 13. 68% 13. 68% 13. 68% 13. 68% 13. 68%
Pl A2 %L 0.9379 0. 8251 0. 7258 0. 6385 0.5617 4. 1068
1 HUE -317.83 | 1,208.88| 1,601.34| 1,721.55| 2,177.60 | 13, 810. 54
TR AT ]
= a Ul
20, 200. 00

QBRI

NS, FXEROERENEEER7 T 2021 4 12 A 31 HAUFARXK
WA EMIE N 20,201.56 J5oG. [FIET 2 o pi (e ik 2 i B 9 IS 5 400
14,750.00 /370, MRAEHEEL, EXMEROEHEERLEMLTR 7 HT 2021 4
12 J 31 HEJT Ry 20, 201. 56 J3 7T,

2021 4F 12 H 31 H, 2] B A 4] 86. 34% AT A VA Y 7 25K 1HI
{4 13, 019. 13 J3 76, ARHANIA & T/ BUB R A i B &4 E N 2, 072. 50 J3 76,
AR5 P2 K IETMELN 15, 091, 64 T3 70« 25 58 B2 B 55 7 24 K K Th A0 B
20, 335. 14 J370, BERER B AIKEME Y 35, 426. 80 170, B & HERBE
PRI AT R4 4A 20, 201. 56 JioG. 45 FRTR, FERARME 15, 091. 66 JJ
TG, FHA o E R R E R R AE R K 13, 019. 13 F3TT.

m. WIS RBERAT

ot TS R LN Sl R AT B A ) CBLTR fRTRR “ LT Sl ™ ) TSR I %
KTl A B S L E B N E N — AT A AR BT BUIEE AL
F SO ILSE S A2 1 R B A T IR AE MRS A A E S5 . PR S X LA Sl A
R B R BT 2R AT (RIS R F TR AR SR B 4 A = I BB AT T VP4,
IFT 2022 4 5 H 156 HH AR BIEF TR T (2022) 5 17021 SiFA5HRkE .
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FEFCHARRI <0 B BRI » MRS 7 ) 5 S 0 DA R 3 350 DA e 3L
S E ST R)E —FI e E B, JREIO A m BEAT 0 ik B A A
FOIBCT 2 5T A, SR BENS S LR s MRS IR BT R 2R 14, 534%F N3 Bl X
B TR I B A AT IR

— e EMNR

(D IR 3

| X AT FAE AR Al f 2078 IR AT BT PR DAt N 53 AR I 1 L
& bR EaF s, B, RO B A U it f K SR B T B
Hrp, 5B BUN20224F 220265, £ ILHY BURSE 28 AAHOR B 21 I 22 E 5 DL
RGBT, WEIRBLAL T 5 I B H 20274 i K A s, TR B
o JRH SR B 7 LA DR RS E B B A KT

() 2278 BZHLME B AR R 2 A4 T

(1) BN B AT

D prsg g oo

e 25 B AH 20 B8 77 20 g SR 7 MV MRON BB Y AR I L LR 3%

P R E BNV R
SRR AR AT

IiH 2018 4¢ 2019 4¢ 2020 4E 2021 4¢
W T4 —: ERIRN 658. 60 579.28 | 2, 225.53 3’0525
Hrih. 1 . . .
Hep: T2l 153. 37 140. 92 556. 54 084, 03
BTN — 71. 31 324.51 383. 71
245 5 -17& . . .
25 N-TT1 505. 23 307.72 | 1,037.34 1. 245, 57
2N —1E B - 59. 33 307. 14 446. 58
44— . H _
Wémh*'“mﬂ%%A 0.05 - 139. 22 109. 49
(=B
W& 658. 65 579.28 | 2,364.75| 3,169.38

HoAr T B R K2 ERE 2018 4FE 6 A % 2019 4F 6 A &b T4 (5 Mgk
A, 2019 5 7 HWEFBEE BN, BE 2019 SN 7-12 HIRAA AL
No Bfgangl, M ERGATEL, TEFHERKLERIFAZEGRY

NSN30 R SRR
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2) BNV TR 43 B
K22 BERE 2022 5 —Z=FESEHIR A 808. 88 Ji T, 5 7 e i [A] B [8]

WNIREL IR S0
A NIRRT
2020 4F 1 Zf 2021 4F 1 Z2JF 2022 4 1 7=
i% 325. 19 671. 38 808. 88
KR 106. 46% 20. 48%

M ERATCAE H, FRLL DT 4R 2022 4F 1 ZRRE 4R Ml Ko .

% BRI, K ZEERE 2022 4F 4 A#E 1-2 #1240 FEeRE,
3-4 BERE SN E B, 3-4 AT BEIAL T RIRES, BRI R Z A 500

K2z BER Rk 5-8 B 2020 FETFAGE & TT/pce e, HulC e sicERE,
FRI BT I X R B A S o B o oS IRk (2020) 37
T, SRR S AR OGS T S AR BB 255 B AT iR 1
BUARTETE A U], VPl N SR TRIACE B 2023 4F ] IR E L.

I HATAC & 142 5KIRAL, S8 B i KM XIS SR b 2t & o lbig EIR A
T 0 e
fr: NRMHTG
I EA TN iR
RAVE Bk CTA k& 9k
N > faray
ﬁ% pae/n | g | A | e
2 NJ= 54 0. 60 388. 80 1 %% 0.20 0. 09
s 30 0. 45 162. 00 2 2 0.13 0.09
55
T 58 0. 36 250. 56 3 2k 0. 098 0.09
55
i 0. 25 0.09
14 0.47 0.17 0. 09
&t 142. 00 801. 36 288. 83 153. 36
2 B 78 SN T
SEL: NRMEG
BER/ 142 R/ | 142 &/ 2022 2023 2024 2025 2027 4¢

A A f g | & | & | & |2BF| pue
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A E
= 40% 55% 70% 85% 85%

K AL
#H 0. 47 66. 78 801. 36 320. 54 | 440. 75 | 560. 95 681. 16 681. 16

Al
2 0.17 24.07 288. 83 115.53 | 158.86 | 202. 18 245.50 245. 50

k&
#H 0.09 12.78 153. 36 61.34 | 84.35 | 107.35 130. 36 130. 36
2t 1,243.5 1,057.0 | 1,057.0
0.73 103. 63 5 497. 42 | 683.95 | 870.48 2 2

AR Al SUE WA H T B S T DU R B R BB E 1 0L, 456 K%
CERe e B Z S LM BERE, I Ab AR RIS IR & -

BT R
4
Aippr: NRM T
2027
TiH 2022 4 | 2023 4E 2024 4 2025 4F 2026 4 . Fh
P
WO —: EBERA 3,978.35 | 4,376.17 | 4,726.25| 5,104.34 | 5,359.57 | 5, 359.57
Hrr, 12N 1,279.38 | 1,407.31 | 1,519.89 | 1,641.48 | 1,723.55| 1,723.55
AN 498. 84 548. 73 592. 62 640. 03 672.03 672. 03
Zimi 1112 1,619.46 | 1,781.40 | 1,923.91 | 2,077.81 | 2,181.72 | 2,181.72
2N B 580. 67 638. 73 689. 83 745. 02 782. 27 782. 27
N2 = HeZ BRI - 497. 41 683. 96 870.48 | 1,057.02 | 1,057.02
N 42 = HoAdl S5 N - = B 95. 95 100. 69 104. 86 109. 36 112. 40 112. 40
W& 4,074.30 | 4,974.27 | 5,515.07 | 6,084.18 | 6,528.99 | 6,528.99
(2) BNV A5 B A0 TR
1) RKA2ZZBERE 7 SR E BNV AU
i SR EEE WA TR
SR
AN M ATT
e 2018 &£ 2019 4 2020 4 2021 4
A BRBScH 797. 18 830. 18 2, 070. 92 2,621. 23
Hrh. &
Herfts BRS7 S 218. 31 454. 12 712 1, 187. 28
‘Q":‘ [ mj
2l 578. 87 376. 06 1, 299. 80 1,433.95
; o -
A 42 s HoAtoll 55 A ~ ~ 60. 54 9187
PN
A
AT 797. 18 830. 18 2,131.46 2,643. 10
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SRS

-0. 21

-0. 43

0. 10

0.17

2018 --2019 “F[EFIEEMEE, FEMEN—5F, 2019 & FYFEZDKE

EALIRES,

2) BNV AT Sy M

1 B3R AT AT B RS I A B A 2 B A4 v

WP B BN S A F BN N LA MRS A . #TIH ROk A .

MR A s EE oA, N RFCEERS TR R EEEEIRKRELE 42 N BERA
5 N RN 14 A, BRSSO SE IniE 2% .
DAER LB E B S P S A RO R LR A1) ¢ 2R 3B AT 100
WS B S B EON Lok AR By N SO R EE B IH 9% . 37 L
WK B B AN RS =07, WEE B L BINIBUE BE % 47 3% 30%, KRy

20%, ANRBECEMF N 2 A4 3 i+
R 22 B e 328 A I TR R 3% -

BNb A TR
SHEAL NRMAIG
2027 4&
TiH 2022 4 | 20234F | 20244 | 20254F | 2026 £F
RV G
4, 369. 6
N, I:] /7\_: _— ’
AN PRpE 3,285.67 | 3,582.50 | 3,895.64 | 4,148.91 | 4, 369.69 9
1,690.3
E . ) )
At B 1,284.36 | 1,387.59 | 1,528.02 | 1,597.29 | 1,690.35 5
2,679.3
250 R
A3 2,001.31 | 2,194.91 | 2,367.62 | 2,551.62 | 2,679.34 4
A 42 Tt
£§7k & LEds - 257.21 307. 94 356. 67 408.14 | 408. 14
4,777. 8
JRAA T 3,285.67 | 3,839.71 | 4,203.58 | 4,505.58 | 4, 777.83 3
FH) % 0.19 0.23 0.24 0. 26 0. 27 0. 27

(3) B LM

MRS M SRR S CEERIA S B A S RFART) , KLE
B A B AR AT R0 2018. 01, 01 & 2022, 12. 31, H. AP B 2 2647 RO Ja s B
Kb A # B, YL TS RA S EEE WO R ZEEBEE W, MR KR T
TS e HR ANV AR AT S B BEA%, ANHEAT R <6 A B I Ft

(4) &

R R e B 9 ) 25 B A RO B0 5 A KB R . P A3 AT

AN P A%

A I SR AE N T R
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BHERHGTR

SR
ANRMHTG
T H 2018 &£ 2019 ££ 2020 £ 2021 &
EME AT 168. 43 393. 35 828. 67 915. 45

EHEHNLE BB TR 3T I R ZON I A W I IR A AT E B AR E
N2l N, HATBEEBE ARG 5 N WS AR5 A0 AF T A aEE AR 2
N\ JEEIANIRA 8 N, FGET 9 51 SHER 45 SIS A, S MIRIRE FZ
5E UG A TR o LAt 9l AR YE 578 LIRNAR SR 4 5 SERR TS L, X Bigdlar
ARAE BB RIS 0, FARTE 0L 3% -
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BT TR FH TR
SHRIEAL. NERM AT
TiH 2022 £F 2023 £F 2024 4 | 20254F | 2026 4F 2027 £
KU
K BAE I 2 138. 36 138. 36 138.36 | 138.36 138.36 | 138.36
NI 257. 01 277. 66 298.36 | 298.36 308.29 | 308.29
Ir 19. 20 19. 77 20. 36 20. 96 21. 59 21. 59
TPl S H 2R 7.417 7. 42 7. 42 7. 42 7. 42 7. 42
G Al 209. 964 212. 08 221.56 | 223.80 227.12| 227.12
W2k 0. 650 0. 65 0. 65 0. 65 0. 65 0.65
EHEHAT 665. 16 693. 90 730.55 | 739.78 755.58 | 755. 58
(5) 453 H
PSS B R B A KA TR AR P e B R
xR
53k G TR
SEAL, NRMH
TG
I H 2018 4F 2019 4E 2020 4E 2021 4¢
mjé%?§ﬁﬁé§ -9. 38 0. 20 0. 45 69. 89
1
2021 SEWF 553 A R RE A R R, AR & G En], A%
ERING g N
0F 5% B F E EALFER RN . SRATFEE /L, RITFEF/NEETH HIHER
N, BT IR R KA S EHRERE TGS, W0 55 3% AT .



(6) ENVAMZ T

T E M AN R A AN ENE, DA A ANE LA S IF AR Al IR %
WSz, HA#UAK, ARV XS B AN S ANBEAT T -

(7> Ak 3B 1 T

ARG FT A Bi% 25% 54T 9 -

(8) HrIH Ay M

ARG AE TN IR FERE N, T2 255 [E B BT B Ih s e B0 13
IH AR B (3

HARMN SIS, AR IEE 7 B K R 23 IR A 47 BN Ak 2> T v g Bk
(ERRIATTHTIH; X F KSR IH AR, 2 BRI B8 7™ (X 5 477 | H e A 200 < B
EAR BT E N FE G ARORE LI IHFEE T a0 R PR -

PriH. FEEHTNR

RN NIRRT

5
R H 2022 4 | 2023 4F | 2024 4F | 2025 4F | 2026 4F 2021 ff& 2
=
#riH 54. 38 54. 38 54. 38 54. 38 54. 38 54. 38
P 138.36 | 206.89| 206.89| 206.89| 206.89 206. 89

(9) TIIYIE 12 B8 B A

FEANR T U IR EEW S KT, NIRRT ARFSLE RS, &2E
EBs e, MIEFALERRRFHRIRE MRS, i E . A% 24y
M BeR CROKAR) S5 T s B AS B 6 DA R A RIS . ' IZ Bt g fRbE &
EEAIAAL, IEHAE TSR RIFRIIE, SRBU IR AE b A
I, EZGrEsh R OE RS, AHRL AT BLs /> I g ORI S A IRt 5
BReHHBEILHLENHFREFONE GRAERAE) . MUK, FAIK
A DTG FRSOR S T B R 3R AR PP SR B T A g L8 i B A
P2 WO SA B RO GE T 73 B DAR R AR SR 8 S A 2% SR FE WO 5 BEAR HE) 00
ZEIR, WA BT Y A% AR I8 B e A

AR Ak R TI BER}, 45 A AR R A R, s b g sh B8 54
BN RCA T 70T, DL AR SREE I N 25 S LN A At S 1 0L, il
AN ARAAS T EE 1B T R, THEEIE TR S nal.

2o BRI, AORS RS IS B e AR E I B R IR A&
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RRFRERTE BT S TIR

EHHE,: ANRT
JiTt

2022 4E 2023 4 2024 4F 2025 4¢ 2026 4 2027 E X LAE
B AN AT 4,074.30]  4,974.27 5,515.07  6,084.18 6, 528. 99 6, 528. 99
B A G 3,285.67  3,839.71 4,203.58  4,505.58 4,777.83 4,777. 83
1 18] 2% 665. 16 693. 90 730. 55 739. 78 755. 58 755. 58
BV - - - - - -
HERH - - - - - -
B 665. 16 693. 90 730. 55 739.78 755. 58 755. 58
It % % H - - - - - -
e A 3,950.83  4,533.61 4,934.13  5,245.36 5, 533. 41 5, 533. 41
AT R A 192. 74 261. 27 261. 27 261. 27 261. 27 261. 27
#r1H 54. 38 54. 38 54. 38 54. 38 54. 38 54. 38
P4 138. 36 206. 89 206. 89 206. 89 206. 89 206. 89
IRE DN 3,758.09  4,272.34 4,672.86  4,984.09 5,272. 14 5,272. 14
BRI &R & 313. 17 356. 03 389. 41 415. 34 439. 35 439. 35
7 1t 215. 31 251. 62 275. 46 295. 25 313.10 313.10
7 AL 2 I3 433. 44 529. 18 586. 71 647. 25 694. 57 694. 57
INXRE=L] 1,441.08  1,684.08 1, 843. 68 1,976. 13 2, 095. 54 2, 095. 54
BZHA -479. 16 -547. 25 -592. 10 -618. 29 -648. 52 -648. 52
B 1a BTG N -479. 16 -68. 09 -44. 85 -26. 19 -30. 23 -

(10) Tk K4

=
/TN

AR T VPl RARREE I 7 LSO DL 5 B < U R ) TN 4
o ARURVEAL R AR R A, 32 ZRAE VAL X G AR R B < 1K P S E ki
A~ A 55 BdiE B A% S LA R AT M B T 3 AT b B2tk |, AR s 2
B AR A JESF SR A R OUSEE O — ML R o Al S AN FEOR K

ZE AN A RS A E S A iR g .
RRZEHA KSR ESRETRN

SHRNL: TITC

2027 5

2022 £E | 2023 £F | 2024 £F | 2025 4E | 2026 4F ;fZi’l

=}

—. 6, 528. 99
e 4,074. 3014, 974. 27|5, 515. 07|6, 084. 186, 528. 99

W H% 4,777. 83
e A 3, 285. 673, 839. 71|14, 203. 58|4, 505. 58|4, 777. 83

B 4 K I 0.00 0.00 0.00 0. 00 0. 00 0. 00

B2 - - - - - -

B H 665. 16| 693.90 730.55 739.78 755.58 755. 58
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It % 2% H - - - - - -
= ENFIE 123.47| 440.66) 580.94| 838.82 995.58 995. 58
IFE=-NZ RPN - - - - - -
W EANS
=, FE R 123.47| 440.66| 580.94| 838.82 995.58 995. 58
22: DTIRRERS. BLME g5 74 261,21 26121 26127 26127 261. 27
a
#riH 54.38] 54.38| 54.38] 54.38  54.38 54. 38
P 138.36] 206.89 206.89| 206.89 206.89 206. 89
AL R 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
V9. SBHTFE 316.21| 701.93 842.21|1,100.09|1, 256.85| 1, 256. 85
W B -286.42] 193.18 216.42 235.08 231.04 261. 27
B s T a3 i -479.16] —68.09| -44.85 -26.19] -30.23 -
PEAME S 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
BE R 192. 74| 261.27] 261.27| 261.27 261.27 261. 27
é R ABLRIE 602. 63| 508.75] 625.79 865.01|1,025. 81 995. 58

B & R e A

(—) ORI E

ProlR, NI BB IR, R T ilaiiuhe 5 M E N EES L X
BARG VA RO B, N AE0E S B AR B 7 B i sk A RS, LA T X
Bz ATV RS 227 ARG U 55 JXURSE A BRI o 11737 XU A2 X6 BT AT il A
SR R 28 S AR R o AT oM XU 3 EE T H T R AT ML AT ML PR T R L R
TR R AR 577 M BSOS R 0 5 TR 3 ol ) A7 oMb e Jee AN 5 4 30T H LA AL 2t
RN E 1 o ARV R S XU 23 9 48 XU R 55 I P 2 . 8% KU 45 e
Tl KA A2 ZER BEas 26 A AR A LRI R Al 8] ) 58 4 45 AR OR TS Ui 2
ORI E IR, S8 S LR A TS AR, A BoREE .
WA 55 IXURSE A 55 B DR ST R A XS, P 2 B8 XU RGr, FR 20 e IR A 8 il . 9%
SR BT A AT E LA AN RE P AR SR UG R A

Pl I g It B RS R BRI, OB R I B AolR, DR e 3 R 22 5
SIERVLE . #EITIRA ZMINEMRE, RIS Bl 01e — 3 R
YU, S PR PPART AT 2 A0 1 A2 D 35008 B8 A I it 2, M3 R TR 48 B A A

A A I e YL/ A AT T DR =R DL/ B R I B, SRS A THR B
k7R

Horr, BRI WACCHI T, AT
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WACC=E/ (D+E) X Ke+D/ (D+E) XKd (1-T)
Hrf: Ke : BGEATEABA;

Kd : 5 WARHUA:

E: ATLb A ARG A T35 018 s

l

D : ATHAFEMSEARKTSNE:
T: Fri3fis
(1) Blas BEA A Ke
AT EMBY (CAPMD B ER G BEA A, THEIEI T
A3: Ke=Rf+B XERP+Rs
A
Ke——H 28 BEAS AR ;
RE——70 KU 3 T 22
B —— i SR 5K B 7= 28 B b Al XU R 5
B=BuxX (1+(1-t) XD/ B)
B u——"] L 2> =] (1 TR TCAT AT 117 37 XU R 40
ERP—— 17 37 XU i AL 7 2
Rs—— W= 2HRFA XU A2 R 4L
(2) 555 BEAS A Kd FTf E
Kd——R FH P88 S G 98 7 L AR A5 9% BRUAR AR A £ 9% B2 AR Jl AR Kd
B A SR e O
L RS2 RE B E
0 RIS 5 T e X % < I TR A B AR M, SR PRAMEE 73 PR AN DT T, — D7 THI 2 AE
T LA . To AR L T IR A, RS ALRHR I 51—
B I B e, Sk R 3E B K& B 3K 70N B A2 o BAT 1L R BTG X
B FIZE . AR Wind BF AT U VT A% EEAE H P E A BDUREE 2 (10 41D 1P
ot 2808, RIS I RS T B RE B 2. 780%.
2. Bk RG0S R4 B (R E
T AR 22 (Beta: B ) 48 H DU & — Pk F5 80— MR BEHIE SR 20 S AR X
T 3 (R0 BN ) — Fh RS R et AR R PPl TR, a8 B R BB T AN Bext
TR B o FETHE B RN I8 W K G IR Gt A AR X Fe 4 =
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ANER, ARTETHE B R K VAL B H AT 36 N HAAME NG, Siitia
B A H ARG FREON IR 300,

I Wind B, AWFEATIL 10 KA BT AR FEAR T LM SAH B &
R 0. 7745,

W LA, KM S AL B RBOL B A W AT B REL AW 554L
FEI) B 5 TEM S ATAT ¥ B I3 T B R T A A5 H -
B1/Bu=1+D/EX (1-T)
A BI—BMSATHFHB
B u—TCM SSATATHI B
D—A BB T 30 A
B—HT & B s B T 3 18
T—Hr 3R %
VPG BAAL H AR BE ARG M BV I BEAR S 1, RIA BT 0. 00%, BT
B &R 5 100. 00%, PRI WSS FLHK B 4 0. 7745,
3. T I AU 7 % ERP 1
ERP Ay 17 3y WU A, BVIE 8 48 M 7 Fi T Mo 4 P 2 Jo MU Ui 2 26
CIEF Fa B E IS8 20O 3R 43 o VIR 300 R LR & EBRIE AT HU, 3L 300
PRI A B BE Lt b S e ey B T R . AR IRPEAl VRSN G2 Ak B WIND
TR EHE X LA 2004 4 12 H 31 H Oy, 12 I WIRAMIS T 10 4,
RIS U PR 2, SR ARSI VEREAT AR, 530 28 v £ R
1b, B E PPA R UE H 0 b R T I B s 10, 61%.
WA S A 10. 61%2. T8%=7. 83%, A UK ITAL o 1 T 3% KUK R A B 7. 83%.
4. AR E R R B R B T
A VTAL 25 8 B PP RAE 2 B (Rl BT SR BEAS RS DA S A B (3G FLAS
HE) A5 D T 55 PT L b T 2 W) AR 22 S PR T RT R AR IR A XU, 150 ) R M RS
THE R H Rs =2. 50%.
5. Atk B8 A LA BT E -
Ke =2.78%+ 0.7745X (10.61%2.78%) +2.50%
=11. 34%
6. WACC [
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CAERA R A LE R 2 D/E

WACC=E/ (D+E) XKe+D/ (D+E) XKdX (1-T)
=11.34X1.00

=11. 34%

7. BHT T ELR A E

H AR T 57 B AR ORI At R I 25 LAB A B < e D T 2tk ) v A
TG ORI R BRI, N R R BB AT I LR, DHET 557 R
KL B AL TR ANAR — B ARYEBATIL e/ BT IR =R a Bl &/ Bl
Pl HHEAARBATITIIRY 14 534%,

(2D FEFAXEATHARRA SR EITENH

AR HIr SO U 2t (1 T 5 3 B RO 2o B, DA N 52 R 25 R 3000 Hicdis
AT BE ARNATEAG T A a2, THRAS U RS R, BRTH S
URYSNIES

R SRR B P T AR R DL i B BUE T B &

BAT s T
2027
2022 | 2023 | 2024 | 2025 | 2026
/Wi H KA
PR/ & | & | & | £ | & |T
J5
SN o | 602.6| 508.7| 625.7 | 865.0| 1,025.
AOREEA TR IR E 35 e T 995. 58
3 5 9 1 81
B S 0.145| 0.145| 0.145| 0.145| 0.1453 | 0. 1453
34 34 34 34 4 4
P A 1A 0.5 1.5 2.5 3.5 4.5 4.5
——
R 0.934 | 0.815| 0.712| 0.621 0.5430 | 0. 5430
4 8 3 9
75 ¥
1 IAE 3,719,
563.1| 415.0| 445.7 | 537.9 — i
0 4 5 5 '
552 o % =4l n] 0] 6 938
W &= %5 ’

ZWME, YrsnbaEREMAEEMERHT 2021 45 12 4 31 BT ARK
WA ERIES 6, 238. 00 /576, MR CoxihENIsE 8 S—8i (i) #H-tk
2 HTE “ TN SO B 2 Ak B B S B AL B T AR SR LA A,

T I T B KT, SR BB A KAERE, ARG —
Wi4A. 7 H, SRR RIS S IUE T A AT a4 80 CRITE R OME
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PPAT OB 35 P 2 D A B ) 75 2, TR S A B A o s 2 b B
TR BTN . R, LS5 R B P 4T 2021 4E 12
H 31 HEJA] Ry 6, 238. 00 J3 G,

2021 4£ 12 H 31 H, A FUSIEZLNL S 100% A A A 1) 7 25K i A £

N 2,063.09 JiJG. ISV ZE B 1 B I E N 4, 089. 96 Jiot, &K
B ErEAWREANE AN 6,153.05 JiJG, A8 1828 B e 4 a0 wl i [e] 4 &N
6, 238.00 JiJG. 2 EFTIR, PR KARAE .

(2) ETATUMEELERIL R OSHEHR U FERE R HE
KR, VBRI G EBT RRERE S R R N L s, A B
B A RTE R BB E TR R B 7 -

[EX]

N 2021 £F 7 H A S AR RRE 2 B I I R = B IR A A A
JEA R R T HEZ 2 Ja T Rl DA ISR I B SR R AR 20T, Rl bLA 2k o
TRIE MV AR = 2R B A ], AR = Jeik sk O BER 2 R B R, N
Z B LT REBURNE L TUGTR, BIWIEAEJ5 AN RELL DT AL 5y Xt U7 B BN E (M BN
Wi, PEREEZMBIRIESZME, malReEAL, NRKEREK, HEENE
S E N, 2021 FEREZ THEL 1. 4T 1070, RKJUVFEFEZE 23N
IR IAT DR S ], B BRI R T X TR A TRl R A Eh
JRiTH o

TR0 RAUE 2019-2020 FIARNR H 1 B R H 3%, £ DI E B fR
BORIAEE, B0k H RO BRSNS, AR T b5 i) 5k . dF

MZ KL RFH 2021 FREEeRERK, HMPAMEDRARKER &, Fit
ARA 5 GEAE LA L 2 B B I A A

LR ERTIR, o =] B v 2 Dol A I A S A g S 2Rt b AR 2 W T
LML IRE O AR . 2021 FERE S FEEZRPUEL S S
BUh 2 B AR R 2 M BOER DR 3R e R S BUR BN BT G BN A R HIFEN, 2021
R 5 M B W T 5 52 N 5 I AR IBUSR ) 1R 8 L R W B T A5 D B e Wi X 3 3
TEN T RN 2 FECEHRIE EEZG AN . K, AR 8t S 2

JIL

SIS
=

g‘l_
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JRAELTEE A2 S AN, DARTAF i B R AE T B 2 T 0
[&iHEE]
— REERF
FAT AL P 2 DAL IAAT I o U RE PP R BN R T
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