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2023-3-31/ 2022-12-31/ 2021-12-31/ 2020-12-31/
2023 £ 1-3 H 2022 £ 2021 £ 2020 £ F
R I HEL HEL EEL
Rk | S BIBOKE | WOAE | ROBORE | WA | BIBOK#E | WAl
AL
l Bl #l
7 {5-U 511,775.84 138.31% | 498,538.72 | 80.12% | 348,016.38 59.91% | 185,934.34 44.68%
EAAE 102,256.76 173.47% | 103,226.75 | 45.28% 84,664.48 | 33.40% 74,711.39 31.31%
o R 96,260.92 73.13% 90,933.12 | 34.59% 67,906.17 26.03% 61,288.86 30.49%
o LY 22 93,385.37 56.51% | 104,624.98 | 30.43% 79,361.02 28.46% | 127,467.13 53.47%
ZHEER 64,100.39 47.67% 67,936.62 | 34.31% 46,795.29 25.71% 27,981.29 21.15%
LA AL 57,217.74 98.93% 71,044.13 | 87.54% 62,968.99 61.32% 30,633.45 42.23%
REK 47,977.33 9.89% 80,901.64 | 10.91% 54,838.96 8.06% 49,356.69 9.04%
74T 34,394.51 149.49% 38,432.91 | 52.68% 34,433.35 | 52.95% 37,549.24 44.81%
SEHE 125,921.11 93.42% | 131,954.86 | 46.98% 97,373.08 | 36.98% 74,365.30 34.65%
BHER 400,368.46 127.07% | 385,299.23 | 86.84% | 298,429.63 | 68.04% | 270,699.46 74.23%
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M5 R EH (B) 50,230.98 103,015.71 243,554.62 243,554.62
MG E (BIA) 11.29% 23.96% 72.67% 80.68%
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e T THT AR =] W T AR AR i L T T AR R =] M THT AR =]ed
1A 295,526.40 | 66.42% | 279,582.86 | 65.03% | 211,035.87 | 62.96% | 188,564.94 | 62.46%
1224 78,198.89 | 17.58% | 77,313.41 | 17.98% | 59,356.79 | 17.71% | 59,372.94 | 19.67%
2 E 34 31,472.69 | 7.07% | 31,992.98 | 7.44% |  27,564.62 | 8.22% | 26,683.03 | 8.84%
3L 39,706.87 | 8.92% | 41,015.59 |  9.54% | 3721557 | 11.11% | 27,267.84| 9.03%

it 444,904.85 | 100.00% | 429,904.84 | 100.00% | 335,172.84 | 100.00% | 301,888.74 | 100.00%

T IR, A w) SSRGS A 1 AERAA, o N HSOU K T AR

HIECAE] 2 3R 62.46% 62.96% 65.03% 66.42%, MK

WA A, REIAR
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WA S AR, A5 SN IBOK IR IK 2 T s L F -
BT JIo
2023-3-31
25 : -
T TH SR PRI 2% TR LB
2 PRI ER I K T 45 17 A 2K 953.69 953.69 100.00%
T2 BT PRI K HE 25 1 NSO 2k 443,951.16 43,582.70 9.82%
&1t 444.904.85 44.,536.39 10.01%
2022-12-31
25 : -
T TH SR PRI 2% TR LB
2 PRI ERE I K T 45 1 A 2k 953.69 953.69 100.00%
TR BT PRI K HE 28 1 NSO 2k 428,951.15 43,651.92 10.18%
H1t 429.904.84 44.605.61 10.38%
2021-12-31
25 : -
U TH SR A PRI 2% TR EB
% BT BRI K vHE 2% 1T A K 953.69 953.69 100.00%
20 A TH RN K HE 58 1 SO 2k 334,219.15 35,789.52 10.71%
it 335,172.84 36,743.21 10.96%
25 2020-12-31




T THT AR A0 TR e 2 THR I

% BT PRI K vHE 2% 1) IS K 3K 953.69 953.69 100.00%
220 A TR v 28 1 SO 2k 300,935.05 30,235.60 10.05%
&t 301,888.74 31,189.29 10.33%

(=) AT S FEATILA E_ETTA B RO K& THR B DL LB
1. AT 5 FATILAT LA R SRR AR S A TR L] LA
WE N, 2w 5 AT AT T T 2w NSO K HE % T HSE LB Bl an T -

Jiz ZE R AR 2022-12-31 2021-12-31 2020-12-31
FRHA 22 22.04% 29.09% 21.18%
LR AR 23.82% 25.89% 26.81%
EWATFR 19.28% 17.46% 14.75%
54T 23.22% 25.06% 26.23%
RAE R 9.48% 9.76% 8.74%
o EL =SS 8.89% 9.46% 8.45%
L1 9.41% 7.35% 8.39%
DEERY) 12.20% 9.91% 9.14%
I8 16.04% 16.75% 15.46%
A 15.74% 13.69% 11.95%
BHER 10.38% 10.96% 10.33%

VE: AT AT EE BT A E] 2023 G —ZREEH G A AR B ER SISO 2R T 7 2417 O o

M EZRRT I, FATME AT BT 2 B BSOSk PR K HE & 1T LU B A R K 2 5
RAKMEA 7.35%, WAMEN 29.09%, FEEFERFNS ETATER FEAR. HE
HREHHAAEER.

5 ) NSO FRIR K HE 48 T B KT BEARBEAR T RAT ML AT bE BT A &) 34K,
FEJFAR T

(D) AFRIDESWSNE, FEREFEPEBN. £, BE/RETIL,
T2 AT R HH A N S o B A e

NEEEACLEMER VT, 2020 4. 2021 42022 4, AF EHIS
A 2T 72.90% . 72.60%F0 73.92%. H AT P ECNILR, FER 4L
BT L. EmEm. s =F—#, ArAFEITLEFENBN S



RTINS

A 20234E 1-3 H | 2022 4EfF 2021 £ 2020 £ SE
R 31.21% 33.65% 41.93% 40.36% 36.79%
T 20.63% 17.82% 17.78% 17.41% 18.41%
BEN 11.16% 13.52% 7.11% 7.40% 9.80%
R Y R 3.88% 6.43% 9.06% 10.25% 7.41%
i 2.82% 5.27% 4.96% 4.52% 4.39%
AR 1.89% 4.39% 2.87% 2.43% 2.90%
il 13.70% 3.28% 2.99% 3.91% 5.97%
PA 1.51% 2.41% 3.06% 2.65% 2.40%
Al e HoAth 13.21% 13.24% 10.25% 11.08% 11.94%
&t 100.00% 100.00% 100.00% 100.00% 100.00%

AFE PUABRBIT T KRR R, (5550, 9 s,
ELAAY P A R Bl 4, BT BRI . SRR 2 N
B, ABBCHOT BRLE, (AR ELISARE 0, RS RS . R, AR
OO 3 A R

(2) AR =4 ERIOR B % E B RO . F T T
L G AT AL, RTINS R B AR

AR 20234E3 H 31 H, A7 =L ENUOKES N & AT AR TE T -

B Jit

ATk =ZHLLENKIKR R i b
EURF 14,189.31 35.74%
7T 7,073.38 17.81%
BEN 5,579.24 14.05%
e Yt R 2,539.08 6.39%
S fib 2,389.73 6.02%
AR EE 1,508.61 3.80%
il 1,458.16 3.67%
TA 213.91 0.54%
Ak fe HoAth 4,755.46 11.98%
&it 39,706.87 100.00%
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B 2023 4F 3 H 31 H, An =FLL ENEIKE AR, BUF. 1L, 85
P BEVR R AN S BT S T EE A A 35.74% 17.81%. 14.05%- 6.39% A1
6.02%, V214 80.01%, %R BAKE IR, EEHEN R, FIbA
] K S0 2 AT K K 5 R R A

(3) AT AT AT, BRI SRR AT AT KRS i KT L 451
B, PRGN OK IR ER L R AR 2022 AR RSSO IR K
FAH LR 3 AR 22.04%. 23.82% 23.22%, MR T R T AT b s
O3] SR SR R U T 2% T 3 BB~ 517K~

RIL=5, AFSHEBRZ ., SRR AETAT 3 5 UL RSO EE & H
oL R

VNGB 2022-12-31 2021-12-31 2020-12-31 F

LA 22 18.38% 21.31% 16.68% 18.79%

AR 15.40% 17.96% 19.69% 17.68%
E74T7 16.26% 16.79% 14.52% 15.86%

AR R 9.34% 10.85% 8.74% 9.64%

IS WAL T 20 XL 56 5 = % PR 18 o i 284 0m, 4 Bl 3] I U 8% 140 158 o v 344 o
2020 FE-2022 4E, HWERINZZ. GEREBEHE . AT 747 3 L E MUK R R AR & EE 23 5]
TN 18.79% 17.68%A1 15.86%, FEAKE T AF], Kl H S UAC I 2k SR K #E 4811
LB E T A A B E R

gi b, BIER PR, SHE RS ES, IEWHANEITIE T B
oy ) BROW ORI HE 2 T R LB AR R R E R, &IKMEAN 7.35%, HKMEN
29.09%, A &) ISR KRR 2 TR L AL T [ AT L T B A F ] X RIVE FE A,
R 2215 . IRMEIRE AR BONEIE, S5FEATATE BT A S AR RES

2. AESEATILA] BT A RSO ER KRS S IR K & TR B L L

AN, AF]EAS . 238k 55 R IR K 4 4H AR FH 1 TR AE FH 42k
T

PBERTRR P ERBRE
BiH (2020-2021 4E) (2022 )
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B THE R R BUAE ARRR
(2020-2021 ££) (2022 4F)
1A 3.00% 1.50% 3.00% 1.50%
1-2 4 8.00% 8.00% 8.00% 8.00%
2-3 4F 16.00% 16.00% 16.00% 16.00%
3-4 4 25.00% 20.00% 25.00% 20.00%
4-5 4 50.00% 25.00% 50.00% 25.00%
5-6 4 100.00% 50.00% 100.00% 100.00%
6 LA L 100.00% 100.00% 100.00% 100.00%

E: 2022 4, AW

Gite AL, JE T URTEIE, J4IL% 56 fEBUB Bk
HEEC I SO%INE Ay 100%, LA HRLL (IR S,

FATILATEE BT A AL AR, A FAT. ZIEER. T %5 WS RN K
AR 2H 5 2020-2022 S 25K 0 BEIR K T 3 B AR

973 E AR AT ZiEER "qRE e Rk
1ERLA 5.00% 5.00% 5.00% 5.00% -
6 ™MHWN 5.00%| 5.00%, 5.00%, 5.00%, 2.50%
7-124H 5.00%| 5.00%, 5.00%, 5.00%, 15.00%
1-2 4 10.00%, 10.00% 10.00% 15.00% 35.00%
2-3 4 30.00% 30.00% 30.00% 30.00% 70.00%
3-4 4 50.00% 100.00% 100.00% 50.00% 100.00%
4-5 4F 80.00% 100.00% 100.00% 80.00% 100.00%
5LLE 100.00% 100.00% 100.00% 100.00% 100.00%

T &9, SR 2020 HE-2022 AN ISUKERIKES 2 S 1 A DL SISO SRR K v 4% 1142
Eefal 4351 3.33%. 3.73%. 3.85%.

HURH 22, s R AT RSSO R K i 24 & 2020-2022 5244 TIK i B
M52 L] B AR Gn T -

i B o} 22
e 2022 4 2021 & 2020 4
1A 4.23% 4.21% 4.75%
12 4F 13.60% 13.55% 13.35%
23 4. 29.35% 29.30% 25 21%
3-4 4 48.78% 49.08% 43.40%
45 4 75.10% 74.49% 75.82%
5 4L |- 100.00% 100.00% 100.00%
e SRR
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2022 4g 2021 4F 2020 4¢
18N 7.45% 7.52% 7.17%
1-2 4F 23.05% 21.65% 23.31%
2-3 4F 46.53% 48.59% 47.66%
3-4 4F 69.01% 68.41% 67.06%
4-5 4F 85.81% 83.92% 83.84%
54 L 100.00% 100.00% 100.00%
iy
T &
2022 4¢ 2021 4¢ 2020 ££
1A 2.82% 2.52% 2.15%
1-2 4F 10.75% 10.14% 9.56%
2-3 4 23.46% 22.88% 23.52%
3-4 4F 42.38% 46.05% 48.02%
4-5 4 73.12% 80.02% 80.75%
5P, 100.00% 100.00% 100.00%

2020 5-2022 4=, [FAT MY AT BE b T A A K 68 2EL B 1 2 UACIK: 25 K 1 B R K v

R LB E AT

FIATM AT B b A ] RO SR K 58 20 B SR K HE & TSR B B P35 (E
i 2022 4 2021 4¢ 2020 48
1 4E DL 4.79% 4.75% 4.67%
12 4 15.93% 15.67% 15.78%
23 4 36.17% 36.35% 35.80%
34 4 70.02% 70.44% 69.81%
4-5 4 86.75% 87.30% 87.55%
54D 100.00% 100.00% 100.00%

T BIRFHMEO BRI R AR AT IREIR ZIEE R WA PR

a2 fE 8 FKIFAT WL AT bE BT 2\ P24 1A

B A, 2 ) RSO s AT BE BT 20 B & DK i B 2 T B e A1 D 4
B EE L EEHE N A IR HE 5 T3 BB o 25 5 R s B M 5 L 4 T

B, i
R 2022-12-31/ 2021-12-31/ 2020-12-31/
2022 £ 2021 £ 2020 £

FZ AT B BT A B A K S BT R L
I, B4R TR B AR K & h 3 3,936.82 4,104.17 7,532.68
SR )
N 4RI AR 64,525.31 93,820.71 90,056.05
B T BB N IR K A A% 1 e 4 A 6.10% 4.37% 8.36%
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S 2022-12-31/ 2021-12-31/ | 2020-12-31/
2022 4EBE 2021 4EBE 2020 £

) AR AU L

Ve 1. ST BN AR KHE % TR S il=0 SE A AR IR K 28 22 e - LA SE AR IR
AT 2 ST ARIRKHAE % 22 7 & W= ARG 0T BB 11723 = 55 ki BP9 142 g
TSR 2 T K 2L 5 10 T2 AT T PR R O A 6 < 0145 2R 2 ) e 4L 5 1 2 WA 3 S s PO R
I 25 <2 40

o ) U L ) SBT3 S B - 42 (R R T 6 < 5 1% (R AT T B BT 2
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4. FENEMOL LB H

T2 LRI 5E B M7 ik, EEOVHE RS BORSCR ™
2oy WAESBU™ R LBAE ORI 772k, B0 55 098 B S TE A I 48 B AR 22 A gt 1R s
F WS 2 ANF 2 AR 28 TR 2R AN 55 7 TR R T 2 AR
¥ AEL. BUF. el BUENiR. By7 PAMSIEIZ AT UG 2z
S o

5. BAERTHER™A

PR LSS A R AR A, L EOR P B S EELR
SRPUE . Ry, FELEGUR. FEABRUREEFERERR U EER, 1T
BN EOA  Rde 22 4 R IPRE ERBOR SR, 8 20 4 SO B AT 5 T 1A 2 150 ] frre 43
FTIBAR LA BTG RE, B8 Nl KM, I B4
N A SATWANEEE, RRTTIHS R, 456 BAER T S & KR E
P, RAM G PR FF R D G K

6. JIREKIERER™A

NIBEKIEBABIAIIA THENUR 2 SRR IR B 5, % Linux K
RLIT R U2 S AN BR800 U, 220V 55 N S FETT R I Aol 28 i 5 12
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GAEH SaaS FHEWIH.

NERTFA B AR R RS, AE T 2019 4E0F AR AL #E4T T 8 A 4L (1)
N ARECE KBR M 25 IR 2 2247 MV KRB T H BN, FREEg e B Je B A 5
BN, DA ORI H it 0T 5 S 4 4 St R s BEG AR R R, TR ORI RS, A
KEWAIE, RAEENUS], KRB 55 SRR A= &t — Pt (2)
W T2 WL 55 S BRI A FIAT RS, KT R IIRE, HE3) T8 5 1
AR, SCOLT A B IO RIEIG R, RS A F] PR RO REE,
—IDRRTHRRTT R MRS G ), BIRE K E RS e, (S EFEEANZ
T3S B2 A NI AR R, K — IR 2R G X 2% 22 4= o i 55 i 2%
Fe 2% o

Bl 2019 4F & ARECHE B R E R MU 55 DL FEEM 22 1 9 [ MU 5% A0 IR A2 2=
JA BR R R 22 A T PR B IR BORE, ks & ARBIE . AR = I B R TR 2 A
REAN 25 7= A N KR = 2 R = LA, R = MVS P2k F81Y%
22 )% S B R T 2 A 1) I T 55 7 e A1 Sy I I 7 248 73 7= 2 2 5 23R A A 5 11 7 8k
A, TS AR 25 o T8 22 B R b 55 A0 0] i b 5% DA A ) G A 3 77 2
TERBHH S, BINE A REIE 254, IR 7= 2Bt 720 AR = s
FREETR UL BRI PR B A A AL 4 AN SR G, FELLE B A AN
BRI HEAT A DR R 0 A RS MR A . BB A s IR RIE L =ik 5
AT WHEAM AT LG, HE= A R L RO T HAh B e s AL, U E
L YA TR E I

AR T W ST G 2 S B U B W = A IR S D G 22 K T A 1
W28 K P LR B P A A R

Hfr: JiT0

s BE=4H 25 FEERR PR T £ R
G EE 6,675.30
1 REHE = 2t 7 4 R 2 274.72
Je B JR 2 4 4,167.21
RN 5,410.11
2 oA 1] 7 2 % 44 MRz 20,424.67
JE B 22 4 10,298.77
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s B H 25 FER TR T R CEoS

3 P S 2 ST 7 £ T 7 A MR 2 5,308.56
4 SR LT =2 0 P 2 PN 11,146.13
5 FoA iR T A FAHT 4,676.49
6 JIBERIE 72 93 7 41 JIBERIE 2,061.18

(2 BAHERENRIENEESH

FETTH & 517 AN A AT YA [l < A0 5 R 55 7o 254 50 B0 93 77 ZH R Tl F
AR eI EIUE . 2 7 B2 MR 100 55 PR BRIl A Ok 5 48 C “ TS
WO MlemERN, AT RFEENIeRE, AR e, £
PF AR PRIy, AR BT 4LARR (o H b k55 K f g ik, @i
254 I S B AR A s AN T T 37 7 SR AR AL L 7 W PO A A AL S5 1 2 TR R gk
AT E o

I R R B E S AN T

1. TR

5 BE P R SK B i E T O 1o 4E, B 2023 4F 22 2027 48, Ja 20 a2 .

2. TR RAR BN« A S BUE O 5 DARTARE B SERR B O K EL
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BAr: i

_ 2023 4E 2024 £ 2025 4E 2026 £ 2027 4F K EEHA
HH A2 EET 3 2019 2020 2021 2022 X \ N X . °
Baas Fi il il i T mw Bl Bl Bl Bl Bl

BN 29,015.96 | 25,154.21 | 26,450.82 | 31,262.60 25,898.68 29,068.41 31,590.05 33,433.40 35,103.37 | 35,103.37
o T3 S0 9,993.25 | 11,598.24 | 10,645.77 | 5,031.05 6,969.11 8,833.40 10,209.55 11,115.91 11,891.64 | 11,891.64

REhe = 25t 7 21 :
ERAON EE -] -13.31% 5.15% 18.19% -17.16% 12.24% 8.67% 5.84% 4.99% 0.00%
FjE 2 34.44% 46.11% 40.25% 16.09% 26.91% 30.39% 32.32% 33.25% 33.88% 33.88%
Bl 32,016.34 | 35,644.67 | 41,191.28 | 28,537.06 39,670.16 41,416.91 42,482.67 43,416.45 44,390.92 |  44,390.92
o T3 s4 45 13,632.67 | 13,601.41 | 15,959.67 | 7,121.40 13,932.32 14,289.54 14,180.33 14,080.37 13,892.18 13,892.18

X i) 72 2 % 7 4

BN % - 11.33% 15.56% | -30.72% 39.01% 4.40% 2.57% 2.20% 2.24% 0.00%
FyE 2R 42.58% 38.16% 38.75% 24.95% 35.12% 34.50% 33.38% 32.43% 31.30% 31.30%
=2I2ON 69,361.34 | 66,776.21 | 72,487.30 | 75,617.51 88,900.00 | 101,000.00 | 106,100.00 | 111,300.00 | 116,900.00 | 116,900.00
o M EREE 8,564.01 | 15,856.62 | 18,182.87 | 4,973.14 17,043.34 20,711.41 20,914.85 20,986.95 20,995.63 | 20,995.63

DX 4L 2 g ST PR R R P A :
ENAN PN i - -3.73% 8.55% 4.32% 17.57% 13.61% 5.05% 4.90% 5.03% 0.00%
MRS 12.35% | 23.75% 25.08% 6.58% 19.17% 20.51% 19.71% 18.86% 17.96% 17.96%
AN 9,211.64 | 14,929.69 | 13,432.51 | 10,404.39 10,859.19 11,402.15 11,972.26 12,570.87 13,199.41 13,199.41
o FiE B 1,807.83 | 3,557.32 | 5,033.36 | 2,708.09 3,562.97 3,659.80 3,752.51 3,840.04 3,921.23 3,921.23

FEH DL LT P Y R A

ERA N - 62.07% | -10.03% | -22.54% 4.37% 5.00% 5.00% 5.00% 5.00% 0.00%
il = 19.63% | 23.83% 37.47% 26.03% 32.81% 32.10% 31.34% 30.55% 29.71% 29.71%
Q2N 4560.05 | 6,649.65 | 7,340.55 | 10,251.57 7,128.00 8,440.80 9,054.03 9,144.57 9,144.57 9,144.57
Lo F)3E 24 450 2,067.94 | 3,646.76 | 4,101.94 | 6,655.92 3,333.85 4,433.28 4,822.14 4,466.31 4,115.42 4,115.42

PABFRETEH :
ENA PN TS - 45.82% 10.39% 39.66% -30.47% 18.42% 7.26% 1.00% 0.00% 0.00%
FiliiE 2 4535% | 54.84% 55.88% 64.93% 46.77% 52.52% 53.26% 48.84% 45.00% 45.00%
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ERIAON 794.86 682.20 882.43 736.20 850.00 1,100.00 1,320.00 1,452.00 1,524.60 1,524.60

T J -128.12 48.19 240.53 166.46 131.53 290.12 418.52 441.48 429.37 429.37
RPN R - | -1417% 29.35% | -16.57% 15.46% 29.41% 20.00% 10.00% 5.00% 0.00%
FjE 2 -16.12% 7.06% 27.26% 22.61% 15.47% 26.37% 31.71% 30.41% 28.16% 28.16%

O3] 201 9EE AR M 55 5 15 DU P B IEAT BT R 7, PRI M20194F I 45 45 45 7
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(1) KEar~ 254l

2020 4, REAE L7 HEAMIAIG K AR N-13.31%, FEFFAZ R
SRR, VTSR T —E R, 2020 SEYINE BT R, 2021 4. 2022 HEREL
PP R P B AR B IER K 2019 4E. 2020 4EA0 2021 4, KEHE 2%
PEAFNE R TN 34.44% 46.11%F1 40.25%, FAITEMELF; 2022 4, KEHE
FEE R PR LRI 2 16.09%, EEFEFEY: 1) 2022 4K HE 4R ¥ 7= 4H A il 0
HIANEZ, SR 26.69%, MAEMIH BFIZEAL, M8 AR
FAPNRE: 20 2021 FR AT RNE, KEWELBIBER N ARSI,
$02022 FAHIN TIN5 A SO RRER I, 2022 4 KB 7= 2 93 =t K o
F%L 2021 F3EK 2T 15%.

2023 F, REHE LG HE NG KR T R-17.16%, FEEF N
2022 AT HBNAINEZ , BT 1EH R, 2023 A5 S5 H BT T B
2024 F& 2027 4, REHEF=L T HE W IEK BTN 4.99%~12.24%,
Wb TE B XA, BART 2022 FFENPIR NG KA 18.19%; 2023 4 2 2027 4,
KB 7= 28 58 P2 AR R TN 26.91%~33.88%,  AbTF 7 S04 B IE 7 X TR Y

(2) ) = 2 5 P2 2

2020 SEAT 2021 4F, W2 B BRI KB LT, 2022 4, [
FRER G P L E IR N I K R -30.72%, B R KA LR 25 16 MVS. W il 451
AR, MRS FERFNBN. ET%, SREFLZUBE TR, 2022 4F
SANRRFBR A R, P R SR B s, T H S P, SN R
= MVS P S5SNGS0 52 30— e B2 B0 1 B o AR, 2019 4E & 2022
B, I PR B AR AR B AR AR R KT, DAY 200 36.11%.

2023 4, [ LR B ED RIS KR T 39.01%, FERE Y 2022
FEEMIRN T I 30.72% R BLIRF RIS DU, 4R 1 I H S sS4 XN A
BEFE, 2023 FEAEAT BRI R B AT KF, S BT 2023 4F 9 ) 7= 4 5 7 41
NK5 2021 FEEFEARR, ARRIHRORFEMEIGIC, 2024 £ 2 2027 48 W i
PAE R P EN AN K R TR N 2.2%~4.40%, BN, 2023 £ 5 2027
S, IR PR LR PR R R TN 31.3%~35.12%, AT AR IEE XA Y
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(3) PAAEE =S = B 5 7= 41

2019 4E& 2022 4F, MIHE == 4 5% = U ED IR 2L/ MIR S K E S,
2019 2 2021 4F, MR =7~ 20 B A E R W AR ETHEH . 2022 F M
1B S PR 2 e AR 2 i T, R OTRIR A FIHR I i S 0 A 8240
g, 2021 FEHER SEEMIAIMR BN, T8 2022 AR A8 WIPE 2 H S
HFERIE G, 2022 52 WAH 2 25 7 7 2 53 7 2HE R Bl T 458 2021 SR K 2 34.38%,
B R L 2021 FEHEKZ) 19.21%.

2023 &R 2027 4, WEHE ML B P H IR E IR K R
4.90%~17.57%, = B J5 R AR 2= 78 B =407 R R4 N BT 7= 26 16 19 280 2
B RO, S0 SO AT BTG s[RI, AR AT L T T BOR R,
ZAMTAIN 2023 FEFFURIHE AT M (Ml 55 52 B 5 100 1) 52 47 Mk 2 A P 15 B B v
AT SE TIZER . SRl IR E SIS0 HERSE, (F0077 i
I KR AT S AR = B I NBIIG . 2023 4F 2 2027 48, IAHE =4
PELR R P TR RN 17.96%~20.51%, FEAKST 7 4R IEH XA A

(4) FEIL ML P2 W = 2

2020 4F 2021 41 2022 4F, FREN 2PN 2 B 7 4L E NI K Z 770
N 62.07%--10.03%M1-22.54%, T ZJ5 K0y 2020 A4 1) 25 7 B8 A& 75 5K 5: 31 2020
AR ML PR A B N R IEIE, HAZ R R SR /- IONAE 2021 48
JEWIIN . BIRZAB AR R, FEEM 24 2020 4F. 2021 SEH0 2022
FEENVIAIE KA 9.19% 5.10%F1-1.58%, TIIZ1H 4.24%. 2019 4E.
2020 . 2021 G 2022 FEFRE D RN LB HANE R 7308 19.63%-.
23.83%. 37.47%AM1 26.03%, &ANEIELTF, BT =0HEF A RGBS
2022 4, BRI NSL PP L B A e 2021 SR BT R I, FEF R
T XA B EE SN BRI 2o b ST = 4 % e AR % 3l RN A 5 3 I 3% 2021

HIFHINL) 12.52%.

2023 HEFE 2027 F, FEEM AL LE P H I E IR KR LN
4%~5%. BEEEFIE B2 ersBANINK, BIOERGBEKGFER, X%
MRS EM, HHRE SRR 2 AR K S% A R E RIS K&, Hiz
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KR 5 g S A BB RV 55 S G PR S SR N B K R B OB . 2023 AEE
2027 4, FEEM ML PR T P AT FE RN 29.71%~32.81%, AbTF [ s 4F
JEE 1B DX 8] Y

(5) HBHEBT

2020 H-2022 &, PAEHTFENIWRAE KD, EAIRNEK R 58
45.82%-+ 10.39%. 39.66%. 2019 4F-2022 4, FAHEFFEEZLHHN 45.35%.
54.84%. 55.88%A1 64.93%, ZFHHL R I

2023 4F, FETEEMEE, BAER T E A KFEN-3047%, FEH
JRE Y 2020 48 2 2022 4, pATT AKIRNSBHC AL TR, O 24
g i SR AN, M A AR T 2020 4EE 2022 SRR BRIE I K, (HEEE AL
WAL, IR T DA HAAERE, 7 2022 BN = R R R
T, RSFHUE 2023 FPRAEBTEMIRNE G BT TR Rk, BEE RS T
L= i TH %, It A E O CR R — B TR EE G, 2024 4R 2 2027 4
P P E NI KRS8 18.42%. 7.26% 1.00%+ 0.00%. 2023 4
& 2027 4, PAHBTHIHHFIEZEN 45.00%~53.26%, 40T 7 S04 B 1EH X A,

(6) JIFERIE

2019 4-2022 F, NN FEKIEE WA 737379 794.86 T3 76+ 682.20 3T 882.43
JiJGH 736.20 Jiot, FNEEESHIN-128.12 Jist. 48.19 JiJt. 240.53 Ji oAl
166.46 1370, EMVHON BRI S ARAE R WU BL/N BN K e S i
AR BUR, FAE— WS

2023 552027 4, JIFE KT Fvt-E LU 7093249 850.00 73764 1,100.00 3 TG
1,320.00 /376 1,452.00 Ji76H1 1,524.60 Ji 76, EIABIK RS54 15.46%.
29.41%- 20%- 10%F1 5%, FHtAEE 7709 131.53 J37T. 290.12 37T 418.52
JI7C~ 441.48 J3 70 429.37 J370, THREZE 73508 15.47%. 26.37%- 31.71%-
30.41%F1 28.16%. JIFEKIT NS KAL)y TO-C k55, J& T o " R ZE M
%, Tt 55K 5 o E R 3 5 AR = AR B B ), KRRk S5 b R 5 4R 14
FIAE DO S AR R, PR b, PRI, ke F
) 2 BE A% S — g IR G K
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3. FER
PO R IBCF R BEARS A (WACC) #iE, AW T:

E D
WACC =R, + R, a-7)
D +E D+ E

A Re: BAAHEAMA: Rd: GBI, T: FIERLE.

BUAR A AR Re R FH B A BT 8 M B AL (CAPM) THEL, AU R

Re=Rf+BxERP+Rs

A: Re ARG BEARA: RE LK FIE: BN IIERE: ERP AKA
AR AT Rs AReE KRR .

I 2 rh S HO E S LR

(1D TREEFZE (RD

I [E)AEIR iFinD ZEY s VP9 T 3 B A 2 H 22 [ 57 3139 H ) 4> JH PR B
10 AT G G, FRiig (Flan. L2 5 55 A AR T RATH
Ef57) R HIZ R E RN TR A EIHR E 2R (YTM) ,  BUE T 5
FI AU 5 ZE A AR ARG BT RS A2, B2 RN 3.31%.

(2) BRI RS (ERP)

J AL T 32 XSG v A A2 35 % 3 % 5 AR T 37~ 250 XU A ) ) e AL 43 % i 2R
V4] 01 A 2 R 5% % 3 4 o e S i 3 P U B 1) e s I XSG R 2R P A o FRAT T3
B i IR T 348 B0 s AU s A0 B v BT 37 AU s Ay, B IS
AR T3 R AR A 25 22 ERP, Sk KB S/ ME, FFECESE )G AT
DL 3] i 2 1) B AL TS 3 KOG i A o AR VR FH VT A AL A B RS 1T O R R
ERP=6.94%

(3) AJ b AR

W AT NI EEW S &5 RRREIEN, EARRIHSF, KL AR
YEAE A ] Bl 2y &) I3 bR v -

ATt A F AU/ D EWE LT, ATl aAR R RITART A I ATk
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oxw) B NER AT ML B BN 55 5 R AT AR R AR AL, B0 32 M IR 22 57 AR I 52
Wi, JF HAEEZAT W AT 2 5

MRS IR, I [F A6 iFinD 4R 4om g T i ik, LREHE A
F 5 RAT NEML 8 s BRIRE . Btk ATl )y, ke
PrEVEEZ N R, SREREYR (300352.82)  KEhfE (002212.82) . iF
{5 (300454.SZ) NATEL BT A A

(4) AL H
VAT 25 2 PP Ak T S (10 98 A 42 ) 5 B0 35 . W] PH A ) R AR5 W) P35 ELA A
ARG AT NHESEGEARL N BB AL 1
ARYCR B bR B A G VE R RAT NI A EE ), TEHE H AR B A S5 I 2R
T i A o BB BB EE A1
(5) DR
DI AT HE A W] E R AR B E B BT A ], B E iFinD A AR B it
FMITE T AR BE, ik BRI A R | & B AR B 1H.
ORRPE AN A5, i S AT EE 2 B B Unleveredp:
UnleveredB=Leveredp/[1+(1-T)xD/E]
X: DGR E: BE—BAUME: T—&H R,
F AT LA A UnleveredB vHE 1R, BUEFIMEAE N & AT A BT Unleveredp.

CE DA I R AT N ARG R LR B R AR, B RATA
Leveredf:

Leveredp= Unleveredpx[1+(1-T)xD/E]
b D—FRME: E—BRME: T: EHEHE.

ObSE B REUW E R E ST IR, &4 LA H R BAK B S &
PR e AT B N AZ R AR PO T B2, PRI SR A S B AR B A% e AR SK A T
USRS

K B ARBAG ST i AE R D St DRI RSBl B0 B AR FOm i g S
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(1) B REMAEAKRIUAN B REL. N T A ASKRIUEAN B RE, KR sk
P E R B R2E0HAT Blume 1A% .

Blume $7 H 1 48 L S 53 8
Ba=0.35+0.65p

Hrbe B WREIR N BAE, S NPT B 1E.
(6) FfE KU

R ST RS F I 26 3 B A0 A ) B ) — 28R R G R R 3R T A XU
RS AN BT A, FRATTI S Aol U ARRAE . A bR, b S AR A2
BB 0w g ). REEP LA R R AT T, 2G5 L
AL 258 W 25 53 W 5 A e AR o T AR IR ) & 5K w) BT B AT
AR, B2 R3], R EACE ST R ZE 7, P R R R A,
HCAS YR P AR ) R AT JRURS: 2%

(7> U

FErP I, W BB R 2 1 — > A B T2 K T A So R I AR AT D8R
HREEEERI— M

HartEd E, Rk EE A KB Al sl B 5% 5 5 TR H A n] DAt &
TAFMTR. FsL b, hEEmMAREEAEER Y EHAR G, L&
—EEN R SRR T ASE S 0. AT, S — 5T, BT A ISR E 2 T LA 2
o S a B H L bRIEOLSAT WX B G o, A pEftiae 5 4F 18] LPR 4.30%
TEA BB R

0|
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(8) B IR M E

i JiTG
ERAE | BRE
VAN
| A | e | SRS | B | B2 | g | kg | OO0 | AU RO BB BB | gy | IR
WHE(E) B‘eta Be‘ta (Rf) % ERP 2 3 (Re) (Rd) (WACCQC)
1 | JbfE98 | 300352.8Z 24313 | 3.95% | 591,528 | 96.05% | 0.7057 0.6819 15%
2 | KEME | 002212.8Z 29,669 | 2.44% | 1,183,876 | 97.56% | 0.7367 0.7231 25%
3 | RAEIR | 300454.8Z | 182,075 | 3.75% | 4,677,811 | 96.25% | 0.7687 0.7441 15%
T b /A F Unlevered Beta
0.7163
InBCEEME
CIE/NGIR SN N2 (4 3.38% 96.62%
2o b 2T AN 4 — R
e AP AL B H ARt 3.38% 96.62%
ZINT A
PLAA 2 H 8 VEAR oMk B bR
P AR LK) Re-levered Beta
WACC 3.38% 96.62% 0.8278 3.31% 6.94% 2.00% | 11.06% 430% | 25.00% | 10.80%
G AN BT 14.40%

H: ERALENMKIZER) Beta N LeveredBeta, 5l 5t A 45 44 K] & 1Y) Beta ¥ UnleveredBeta.

MR R T AR R B B B AT 2 B4R 09 10.80%, HRAEAML 2 THHENIIRLRE . D9 1 857 i il i) B, THEL B Rk
I < U0 B B I i A Y A 3 B3 I 24 7 S I 4 7 11 3 B2 T I TR A (B AT B 7 RS PRI B AT 6, i i 50 B A BT 3 IR O

14.40%
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(=) BHHERENRS R

AN
élil =

e AR E ESE TS O, SR T AR SR B 47 &= I BIUE 7 12
B34 E P HA R 2022 4F 12 A 31 AU Bl 44T .

BAT. HIG
Prpe BrEA e | R
R BRI . wrEd | &HEEEE | HeERaEs
B FrEH R T TR T ﬁri’é WEEH | BRRZAK | BEREE
(A) (B> (C) HMERZES | ARmE

(C-B) (C/B)
1 KB F= e 5 re 2L 11,117.23 | 14,585.27 | 51,590.00 37,004.73 354%
2 W] i 2 2 5 72 2, 36,133.55 | 38,075.14 | 77,100.00 39,024.86 202%
3| PR RS L T A 5,308.56 | 9,616.76 | 84,800.00 75,183.24 882%
4 | FEMEDLST R PR | 11,146.13 | 11,857.72 | 15,900.00 4,042.28 134%
5 AR A 4,676.49 | 6,097.25 | 29,700.00 23,602.75 487%
6 JIFEKIE &5 5= 2,061.18 | 2,087.49 | 2,600.00 512.51 125%

G LA, /A BRI R TR A AL

+
aie

L S S AR TG DL AT, m I A R R A S R S B

e T L AR 7 87

MEEIRAE IR ZE SRR, 25 B~ I T W ol g 005 8 2 K B S 2 Y
S HKTAME, HEAB R L EUbs, FERBERERRE D, SRS

FEPRAEL R 7257

= SR EREFARERL

(—) BEREF

HAVEAT TN EEZ AR

Lo EFRAT NG A S o 585 T 5 IR Bipis e HeAb 78
KL RAR A SR U A B H A 5t
ARV SEDUE DL TR A% A0 T AU AT N2 5 B0 G TR B, X 28 WA T AR b S Vs S
PRSCELE DL 1 A ST BLREAT 734

173 O N A T S = NI R A 4

2 At R
A

2+ TRRIFVHAN RAT NESIE PP MU I REAE RE 71« ML R BRI 2 ML
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3. SREHIE VA I SE e T B LA SAT M B o A O R 4% 2 4 i oR
R I I TII » Oxh A AT NAE IR AR RN B3 TR 50 5 5 Bt
T E BT

4y WU RAT N2 D A I A 0 B 7 YA AR 5 AR E I A, X PRl A
AT IR, BARLRAT N A PPAG B X 7R 25 P £ 5 7 2 B 08 7 L AL 5 R ) )
A, PO EE AR T IR G S A B ARSI S B K
3 1R Bt e S i ) B S e 1, AR S AR AE TR IRAEL TS DL

(2) RERRL
zeia, JATAN:

1. MEEZ . S % GBS ks 4k Qs Bl Sk i
Fo A TR S A4 2014 S CSEBME SR, 2015 SERIA BNV SR
B [ G SO 2 A S o v TR B 1) S 8 T 20 BOR 30T H HE IR 38 Wi B R 5 3
FITEG NBE R 250 K WSO EAR A AN SR 5 L5

20 RAT N C G BRE R W 2 05 A B 7 A A BEAT AR I, R O
E MR RE A R S A RHE , AH IR B 4 WA [l <t S i) ioh S iR
SR SHRFEEH, MAERRREL RIS, 8 (ke
Lo (it A KIS S 8 5 ——RIEHIE) M SME.

(=) &THRBERITHNBEREER R R

SRR Gk OB HIMENIEE 5101 5 ——2 THTE55 B $haT i
SRR T B B AT S UE AR Sl 5% S it A o e A ) ) AT B R BAR R
ZHER R B A KNI IZ I H 5 P I LA R A AR B % 2 S R
LS E A o 30 A M S DL B b SUR T SE B 0, RS IR IS R X S
e, JF 5 LT R RE B DL BB B0, PR 2 B O A e T S LR AE A 1
KA AN LS e AT B 6 R A%, AT I AR R ARy B4

1. BB 5T FR % 2S5 2 KO AR S I AL SiE il ok
GURH LIS DL B TARIRAR, 1 WML Sse Bl Ol i 22 5 JsL B B B 5
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2 BB H A5 T IR 2S5 R AR I At 1 7 O AR, T
2 i B I 3 A A 3 B ) S S A AR OR S NG R L A R IR BB 2
HEHE, WA S 5
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3 BRAEEE DU (bt AIRAF 17.59% | 201441 H 703.70 2014 4E 3 A 703.70 703.70 430.00
4 WL R B S B R H R A ] 8.86% 2020 4£ 2 H 1,618.80 2021 4¢3 H 1,618.80 1,618.80 1,710.00
5 J6 5 =4 R B I 3 A R A 7 0.87% 2019 % 3 H 988.00 2019 % 3 H 988.00 988.00 2,459.89
6 Jb5t G IR B K A IR A 7 4.33% 2019 % 1 H 5,000.00 2019 %2 H 5,000.00 5,000.00 5,090.00
7 SNBSS A PR A A 4.13% 2019 4£ 3 A 736.84 2019 4£ 6 H 736.84 736.84 2,500.00
8 B T Bk 2R A IR A 7 6.46% 2019 4£ 8 H 675.00 2019 £ 9 H 675.00 675.00 1,900.00
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2013 4F 4 A 1,000.00
10 LIRS YN & g S) /N 1.77% 2021 4E 2 A :gigg 2021 42 A ggggz 6.534.20 9,750.44
11 SK Spruce Holding Ltd 4.80% 2014 4 8 / (?;ﬁ» 2014 4F 9 A C?;2> 1,630.62 975.04
it 53,981.61
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