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FRDTAE A w) I ORI AR (FERTD A PR RN TR RS U I 4 PR
Al CF) B PHGIRE ) ChAHerHR Y (1999) 55 048 5D THL )G, 1EN
HEBANATF] . A 1999 423 H 31 H, BEEFBARGAF (%) 1k
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5 RaLIEL- TR HRAT-RaL G- e 1 116 5 98P~ BT 9,223,673 1.71
%I
o R E T A A7 R A F 9,160,145 1.69
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BENEFO,

TR 7 ) S 2 ST W 55 B ) 4R

H 4th B UK 22,326,440.09 | 22,326,440.09 - -
5 65,710,417.21 | 66,369,859.83 659,442.62 1.00
HAbmzh &= 8,500,000.00 8,500,000.00 - -
=, kmapERF=EIT 100,146,741.17 | 122,883,437.18 | 22,736,696.01 22.70
At ESMR 6,443,299.00 9,385,901.05 2,942,602.05 45.67
& B % 74,921,752.15 | 93,571,488.00 | 18,649,735.85 24.89
Hep: BHYE 50,467,881.87 | 59,129,583.00 8,610,801.53 17.04
wEK 24,453,870.28 | 34,441,905.00 | 10,038,934.32 41.14
ERIE 85,953.25 85,953.25 - -
TR &= 12,717,737.18 |  16,269,112.71 3,551,375.53 27.92
Hep : 1A 10,795,961.51 | 14,236,900.00 3,440,938.49 31.87
HTTR%E

1,921,775.67 2,032,212.71 110,437.04 5.75

jﬁ:
KSR A 2,407,017 .41 -| -2407,017.41 | -100.00
BEMREHA™ 3,570,982.18 3,570,982.18 - -
=, BFEAiT 517,096,874.11 | 540,488,061.76 | 23,391,187.65 4.52
Y, FahAMEit 203,347,037.40 | 203,347,037.40 - -
EHER 155,200,000.00 | 155,200,000.00 - -
I L EMAM 3,035,400.00 3,035,400.00 - -
N RIE 885,000.00 885,000.00 - -
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FK B W SR 2 ST 55 R 1

IVRREI A 15,084,176.63 | 15,084,176.63
T LRI 13,002,864.66 | 13,002,864.66
BRI HM 3,119,292.44 3,119,292.44
IVE'T L 12,420,969.29 | 12,420,969.29
BFR 234,037.15 234,037.15
HAB R4 365,297.23 365,297.23
H, Afeit 203,347,037.40 | 203,347,037.40
R ARBRF(FRIEERZR) 313,749,836.71 | 337,141,024.36 | 23,391,187.65 7.46
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FK B W SR 2 ST 55 R 1

ARLENE B AKX LR SRS PP A A7 58 b 55 AT AR Tk IR B o AR
LB 0 o5 PR RS D0 BN AN RE N 328 MV 55 o ik 1) B8 7 OGS Ak =k 55
BATHRESZWI BT, WAEH TRE OB R A LA S b oy . KM B 5™

o MBI IR
BT BIERT BT, Hrp AR T T B4

€57 I U T2 A0 2 N S 1) N R AR R
e ah B8 A SE T A Bt 4%

o UE i RO T (A R PEAS L, T O B R Bt L PP A (R A A

2) ArgE T

P AR 2 S PE USSR AL ARSI 155 Ao th - 855 I s s sl A
(R3St 5 28 b 55 BT R AR BB FLAE R AR MK A b 55 3% Bl et A1 45

BE, BRGNS T K

et BARLRE S TR

SN e R AR E ML it

H KmHEME (i) PHEE (I0)
oA Bt Mt 4 146.55 146.55
Hewmishgtr= 850.00 850.00
AJ A S 644.33 938.59
I T P AR 45.33 45.33
FETHRT A 1, 659.86 1, 954.12

(2) A B A5t

JITB AT JEL A5 2 8 S 8 5 B S AR R A5, AL FRARAT A5k RAT I 05 56
Ak AT ARG T — SO Rl e S A, X B A N % SRR, H T T
7 B E T A T £ i PR A S AN R

BV, IR B AT BB R IE R 15,520.00 J1 7t MATAE
23.40 Jj ot NAY B 993.27 Ji T,

(3) Hithsi#

AR RITEEERFEXZ M ERNM 303.564 Tt , &X B SRR MK
NEMBRENMEERREIRLIANMETD~EN BEEMETHFLNER
A SH , RIMEEAABN—TAH , ARETHET , BFIHENKE
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BENEFO,

FK B W SR 2 ST 55 R 1

E#E N WEE,

N E RV

X AR RSN S B T 300 i AL 2 P FUM0 i vy M B8 he i B AR A mh R Rl
SR o VAN G204 T8 BEZ S AN Bt O 5 B 2 R R 1A ORI 1Y
BBes TP AP AL, BEACKAN T B R 1 T .

(D BT

SR BT I MEN AL HE T8 S5 N AL SO o TE 5 WO ol v
2. 2ol kAR R BN T30 A HE =SS A~ o o HAtbalk 551
AN BB JSU R RHI AR AR N S 2 Bl L 2 TN

FEW S BN BITR
D wEECE T
ST E E ML SNy H g2 . 2l R R Fe e el hn T2l ) A1k

SR A T o ARSI, T EE R ViR B, T A
AR ERRINAN y SR B G oL, DAV AT 2 Ve B o SAi, 52 R H 4 B 44
PRREYT ORI RE R, Ok Al P JR S A A TN A BE AT S R R I LAR E . 2013

. 2014 4, 2015 &7 W B ARM50h 7.4%, 4.9%H1-8.3%, 2016 1F K
DL AT 25 R UL SO P e K sg, 7T eRmgeR, SR BANREE Ol 5
B 2015 SFRERMAEIK 25%. 20%. 8%. 6%. 4%; KA L8 T2
24 P N A A Py S A R N A R R SRR B 109K KR

P EETIIR
RN I
B RS | B k&t SR HHE T
=) p DA 2013 2014 2015 2016 2017 2018 2019 2020
1 ) i | 9,875.00 693.00 538.00 | 672.50 807.00 87156 | 92385 |  960.81
24 8]
2 i Wi| 25000 | 160300 | 194600 | 243250 | 2,919.00 | 315252 | 334167 | 347534
R
I A 12,0375 | 12519.0
3 7| mh | 1,632.00 | 805800 | 7,010.00 | 876250 | 1051500 | 11,356.20
FH R 2R 7 7
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BENEFO. Y 3 T S

. 11,8675 16,3031 | 16,955.2
4 /N 7,993.00 | 10,354.00 | 9,494.00 14,241.00 | 15,380.28
0 0 2
5| MRS | % 74 49 -83 25 20 8 6 4
KA L
6| Wi | 1,334.80 | 1,347.38 | 1,208.82 | 1,426.7 1,898.9
2l T 1,560.37 | 1,726.31 2,088.83
0 4

2) B LAY R TIE

H 3 OV H g™ i 2 20 e AR AT, ROES PERES At i) KA
LI, AR T RS i I BCE  AUAR R s WOR R ) K
R LU E i A A, R <A+ 8 A R i e e O A
o REHES R EATIE SR, BL IR Rl g P A Al 1R I i
BRI — BUR 8] 1P IR A D SERE A, 0 T 2% (R W2 76 25 25 R AR
AL IRIBR ) SRR . IR LT AR R AR N E R B
ST LU, — B ) Y BEA CREFRRE o 2 ) IO A SR s A 2 5 40 5 e A
A5, Al = SRR 9%, 0 2 ARG s U AR A Al B 2 7 i
PR LR R R, o N T A RRUE o RATX R T
DIRCREJEE R Js 4 B A B sh e R i) oo, SR RROE , A AT
(RIE N S R gk DAL, ASTRPPAS AOKRAE L LA 2015 45 (1P 29 4y
IEORFEAAS, INT8% L 2015 SEHF-20 T2 % 18— Ll iy b3k, <4+ 0 T
YA AR FAN REAT I

F= B A TR
AN T e/
k& e R EHE T

? [m =
- FE i
5 2013 2014 2015 2016 2017 2018 2019 2020
1| I 2k e 7.69 6.62 5.66 5.66 5.67 5.68 5.69 5.7
2 | I AR A 6.31 6.35 4.76 4.76 4.77 4.78 4.79 4.79

jﬁ,‘% > 1
3 ;Lﬁk”” i 6.03 58 5.03 5.03 5.04 5.04 5.05 5.06

s !Eﬁ s 3
4 ﬁg%%%@ 0.82 0.82 0.83 0.83 0.84 0.84
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B VSN IR FREIN 24 45 41 s o LU (5 B vH

BB A TR
MAL: UG
=2 ik &t FREHE T
o FE R
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1.30% 1.70% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6%
A
(=it gt 408169 | 351296
4,191.63 | 4,527.04 | 4,774.17 | 4,987.63 | 5,198.71 5,328.68
E A
6.50% 7.10% 6.8% 6.1% 59% 58% 58% 58%
A
4% 3% 1,338.91 | 1,063.64
1,114.23 | 1,17329 | 1,173.29 | 1,173.29 | 1,173.29 1,202.62
ViE 279 k=14
2.10% 2.20% 1.8% 1.6% 1.5% 1.4% 1.3% 1.3%
A
s drng (&) 1061 10
WP IRAE P R 998.36 165.39
A A E)
g -
ENMVAE 3,468.96 | 2,844.71
4,396.89 | 5,957.46 | 6,500.75 | 6,946.93 | 7,128.23 7,306.44
=l =/
5.50% 5.80% 7.1% 8.0% 8.1% 8.1% 8.0% 8.0%
WA
B AME S 250.59 216.37
I MERSE 371955 | 3,061.08
4,396.89 | 5,957.46 | 6,500.75 | 6,946.93 | 7,128.23 7,306.44
NAZ T35 559.33 553.03
609.90 | 1,401.96 | 1,532.70 | 1,640.04 | 1,681.00 1,723.02
#AE 3,160.22 | 2,508.05
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3,786.99 4,555.51 4,968.06 5,306.89 5,447.24 5,5683.42
IRCAEE )
1,151.35 917.09
.'ﬂ 959.84 891.22 891.22 891.22 891.22 913.50
= TH e 913.06 946.87
1,024.04 1,115.08 1,097.05 1,084.23 1,098.48 1,098.48
EWER 5224.63 | 4,372.02
5,770.87 6,561.80 6,956.32 7,282.33 7,436.93 7,595.39
07l T BN
A 8.30% 8.90% 9.3% 8.8% 8.7% 8.5% 8.4% 8.3%
(2) PrIE A e Fm
110 SRR 5 M R IAT &V BURIEAT I, 75 1& e B2 % 7= 88T
DLAHTBE (P19 7= o 7 IH MRS A FR 4% LA R AR BR vH 6
el WIHFE | IFEMEEER (8 RAEE (%) FEHHE (%)
5 J= S PRI 20.00 5.00 4.75
MLy 5 % PRSI 10.00 5.00 9.50
EHe s HE PRS- 157 3 4.00 5.00 23.75
Iros R HAB e 2% HE PR 157 v 5.00 5.00 19.00
b A A Rk 50.00 0.00 2.00
HAb TSI 7= PRI 10.00 0.00 10.00
KA 7 HERR P34k 5.00 0.00 20.00

AR 7 L AR R 9% R ER S L R B F R T IH SR B A A T IH 2R
(T ECEE L P 2 L R A BT B L, Sfe AT Y] 254 3T TH 2l R 3 4 21 931
BE REETEE ] . B ERRR T WA P o JERIIT I . MERS 2]

(3) GEAESCH (T

YAt T (RE A B T BUE R TR ON UL T, Al 945 7 28
AP AL A

2016 “F L M LA & & R EMMEBL 1,850.90 )5 G, 2017 EFHEHLAS % F
EHEB 1,025.64 570, 2016 - K LLJE AL HL T I & R BB A AT S
1k 59.83 T , FMASHMEBSFRAMIZHR 17.09 /i t.

(4) iz a3 hn i

B e IR 1R AR A SR 2 iy WS A N, RSk R s
194




BENEFO,

FK B W SR 2 ST 55 R 1

:

HREAPTH P E 12t 6, ANER 28 Prac (B e. 7 i fF SUWE . WAL
WU S8 T (10 AN 5% < LB AR PR AR 558 o 8 3 0 < (R H i H i B Al 07 i
AN HARAY, SRIAR AR B P A Ty T I8 A ROE 48 il DR IO L A7
Be5%s RN, ELPHEsh, ORI, AN AT LS > I BN SO A
BT EHTN, — RAR S AR Ml 55 LA RS A8 58 oy o8 SN B B AT
II AR W o AR PEAL S JEIE X Al i 30 J LA d W < B MO B ) 23 B A
FIW, G5 A A AR A R, i AR 2 B e 5 ENR R LB, A
PAKAE B e Bt 4, IF DL e e e Bt Mg A

(5) WSz 309 A F00
MR TR MBI A A, AR P AL AR A T4 JY1 R JE B A 39 o
(6) ZAE I

LA AT 28 2 Ja i e fBoE k278 1 2020 4F 5 R4
INESYSEITPUWER R VR

L& RINE
HAL: TG
AR
i H &% &M
2016 2017 2018 2019 2020
L4t
EILH -1 6,561.8 | 6,956.3 | 7,282.3 | 7,436.9
5,770.87 7,595.39
0 2 3 3
Jli: PEA
i PALEX -9 1,102.5 911.78
1,927.82 76.92 76.92 76.92
6
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TR 7 ) S 2 ST W 55 B ) 4R

SWm | -3 7,178.7 | 3,577.9 | 2,9659 | 2,192.6
/) -939.40 1,305.16
1 9 2 3
. . (4=
&M - @ -1,7194 | 3,301.4| 4,239.4| 5,167.3 | 61,188.3
4,782.45
7 1 9 8 2
Eiipe G -5
0.50 1.50 2.50 3.50 4.50 4.50
?ﬁfm/\ii _6
0.95 0.85 0.76 0.69 0.62 0.62
WPl 4
_,e -7 -1,4629 | 25240 | 2,912.3| 3,189.7 | 37,770.0
(v
4,530.94
9 1 9 0 7
37,770.0
f N y
AR E -8 11,694.05
A 7

5. HrHLR A

Prle, NS A, AL T et ik e PP I E I E 224 1
TRV AL A T AR, HAFIURAGE BRI R o« IA PP R ] ik
O LU 23 AT 3 M E S VA A SR PPN BT S B w8 Ml Ol i, 25—,
L= vR B R E/A I AV 0 = /NI A e = O e AR A 58 e A o gl

(Levered Beta); =5 70, MRPERFLLA R BEARL MY LA T] B LAV FA7
AN L RS R VAT 2E SAQEIE (& S A VS (S F 51k
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(1) LB ] L E

FEADR DAL, PPASUTIRT BAR BEARRAE A 0 G X bl 2 ) (R e b -

® XL AL =ELE N HA AT

® f LA mAAU AT AR BT I L

® G EL A H HURAT N TATK

® RfLE o P AR AT L BV 55 WA AT Y, B S A R 225 A
ENIIEATE

AR IR PUIRG N, A BRI ] Wind odls REEIEATIRIE, BB T LR
4 K EW A AR AT

XHAT—: FBIEERF LR E PR A 7

IFZ#4Ri%: 600577 UEZRfRIRR: KEIA A

o r H#: - 2000-07-12 HEMEEA: 19553242 Jit

FATHA:  2002-09-11 T 22 808 b T 2 PR TT R IX
w1l KiE LB 988

KA fE e AFE R — KA PR R RS R A, b R Ak
EAUDNIE S LI 3 i3 e e o-2a s & SN il UL €9 =W I N TSN 52 751 N
S PHEEAE E A E S X T, AR s, B AR E bR E KR
W R IZIE T A A R R GRS YA AL
LB T ST S . TR T e ) AR R, YEORI0RAE =3, 7
K= R AR, R AR SE . M HIX . A ] T
1996 4F3E 1k 1S09002 KRk i it AR UE/A R IALE, 2002 4F3d it 1S09001 FI QS/9000
o 1 0 B A PR R AGIE, 2004 ARG T T 1SO14001 BRBE A L AA R DA UE A
OHSAS18001 HRMP A 2 A FIAA R INIE . 3257 b T+ 1997 ARl 56 [ UL &
2AIE,

ORI IR BT, R R BRI R
A 1777 N SRR B A RO BLDE A Lo SR RDRL R

55 (B K PR > ) 228 AR Bk Y VAR o B3R BR ) o
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XTEHATE Z: WEEREDRGERAF

UEZ#ARA5: 002266 EEIRR: Wi

a7 HiY: 2004-03-26 WA 197,871.98 Ji G

LT H: 2008-08-06 TR s WYL AE BT T L L A0 2 e
177 ‘S K2 25F

AT 2w H T B O R RCE R K H s 4 Lok i
HAEEN2RE SRR AF—HBU) T &K BUKE K LA T
K vk HERIIRSS, SIS O E A SR E 150 4 & () K BUKES R LA
SRR HA ., BREE . ROZE. BN ZEE. mREL ESEMHH. RHIL UK.
BT SR A 22 A [ 5, I A B P A0 K i BRSO I - B B i 2 —
P FERUN A B ARBT A& 10,2008 AFE VLA VE G ARSI AR, 2
WH LA AR

SOENGHE: APy I KESR HHLAL R e K TR A HLE AL
WA A B A R HL R )23 bl H e TR Rk

s XPARAA TREQR S TEN (A N RSEFEX A& THRESEUET) ); A

AR = {LARFENBRAAHRA R

WA 002176 W TRIRR: YA HHL
BT H . 1991-11-26 TEMA: 52,315.79 Ji oG
bW HB:  2007-10-12 VEMPHiRE: VPG48 B T A R i 581 5

e AR EENEE IR AL m s LR RO A A
AV, T2 A AT L, XA LR FELEE o 2 W) 2 IR ORI 1
e S EN i I NI T 2 Nefol | AN WK S 5 e N i3t T ST s 2 N [ A

ZENa . AL KN B AKEENLAARBL WA SRS AL
WA TR RN, SR SEflahmhE. B, kL
IOFR TR BRI 507 H o BN B sh B i s e g5 s
JRBIARE NS BN Ty AL BUBR R« o s L ST b 77 b 80 Sdke

198



BENEFO. T M S S 25 4

Tk At s T BORIRGS: bre RBRALTT s 2 E A AR Bl ) D
FOEL AXERACRE . HUMBE . AT S BRI aE 1Mk 5% (B X R E 2w 2078 AT
FAR T OV R A BRAN) s eE BRI R =k 4k 55 (LRSI H FE A
L IUE HIERAE) o

XTELAT Y. B S EE 6 PR A 7

iEZ#A 5 : 600580 UEZEMRIRR: MBS

o H i 1995-12-21 WA 111,052.72 Ji G

LT H:  2002-06-06 TR WA T EE X &% T
KIX

II

NI o\ EE S RN RIS, RS DA T & REE,
G AR T 56 B SCBR AR S FE R 44 A R e A P e, 7 il H
AHRM, HOEE TG . A FRIEHEE R ) & SR T AR,
DA 5 2 5 i S5 Bk B B g4 Mk 0 G AE G &R, BA AT A AR AT L,
FHARSRAF A TR SR 49 T, KETHH 5 W, B 5K g U9 b 9 T, HA
163 Tl KB AR RATLE Z ks, BB S E b B 5 A=
Al o

LEVEH: KRNI E . RSP, AR . B
o B B OY AR E | RS . A B S R G T IR
Wl A, el @EHEHINLSS,  JFEXTAMRE TR S

(2) IS B A i € (WACC)

WACC (Weighted Average Cost of Capital) G W K MBE RIIRE, &2
SOTER (1) IR A I 2 0 T 43 B0 TR 4 5 0 (A R 2 R B3 M

FEVHSL B BT RRRI, 5D S, R E B TR e[l
M L2 TF A 3 s v ST B e R . 28 =08, THEIBCT B el
=Y EIE S

g EE &SN
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h T A E TRAX I, PPN TR H 9% A% € fir #5284 ( Capital Asset Pricing Model
or “CAPM™). CAPM Jll % fili S B 28 WAL fuk SR b iy S 2 ] JBEBOM 28 %8 1)
Jitke BRI RO AR
Re=R+BxERP+R;

Forbe Re BRI AR s Re TR F s B oI WS R E; ERP iz X
B AR MR A Rs by 2v wlRpAT KU AP 4

SRR VP WAl L

] AT ot A T 5 A A A TE KU 15 TR A 5 A i DA BN B A 110 XU AR
Ny ATLABISE AN

PPAGUBAED S R T e APt v 1 21 [ o7 23 ) ax 0 R 10 430
(I fog, FFoH SR a2, T AT [ o7 2 o 6 1)1 B {EL 4,129 15 0 A I
GREFAN T S

(2) i JRAS ARG AL 2

JEASCIRIG; WT 6 A5 % 7 45 8 M 25 17 g O S0 B8 P e o I IR WA e 2 PR 984
A 2 B 76 3 — EVE 2 BRI A A B8 7 DPAG T AT 5 PR 512
735 [H, Ibbotson Associates MIRFFT R I 1926 4FF| 1997 4F, JEAL V411
FERMIAERAE 11.0%, ECHIE G % CEXRE ) 4 5.8%. X4
FER AR 2 B0 A 2 IR B % XU R A 2 % ERP (Equity Risk Premium).

AR AR OGRS T Ih 5 ERP IR LG, VEAk IS v B SR T A O 2R AT
TWEIE, PPk an R 77 2ok b BT BB 7 % ERP:

® 1y 7 A R BT REARARAL AR H: Al SR SR T I R B Il g S L
e — MR TSR R R HarE A, WPTT AV 2 4R8, BT
UM IE FH AR 50N 1202 g dc U I et I I I AR Fa 5, 2 G R AR DGAL
Pk 525 1 ERP I FHARUEF /K 500 (S&P500) FRELMILK:, VEAkIiAE Al
[H 1747 ERP INEFH 1979 300 Fi54. I 300 5402 2005 4 4 H 8 HAAL S
TR AT SR — KIS T 9680 e8P iR A R B IRahPEar. B
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HARFNEN 300 HUBCRA R, LASRE R A T84SR L. ) 300 fi7
KON R FREL,  CAAREUSR A I 1 b 038 B A 23 G SRS 5 0 T RE TR AR A AL,
PR A8 R R 5B A7 R T LB 05K S e i 3 P B IR TR I 00

® i ai T EARIIMIE R T IR 2RV S AE 1 2 RS R AN b
BRI SN, AEEAHE T, BUCh T & SRR 1 SRR R G 8 = A= 1
Pzl PPALIGFE AL B — 2 K R AR BB S B 1 P s 28, DL KR o o
G SR R Ge i sh B vl B =2 K 22 57 2 B8 ) v [ e vl e S e sl KR, P A
JTTE R 10 47 A )R 301 4 TH A ERP IRV SEAR I, gt 10 8 e e (e 458 % [l i
R T BT A 10 S S (1 45 8 [T A0 DAy R SR T il ey 0 B 43 0 [l
o Ty U7, VRANIMENTE R A AR T B2 90 AR, (R LAER
JERRASNE, E3 1997 FZ J5 A GHE FIEH, R E] RIRELL, PRI e
FhE T ERP O, TSR BIR S I R 4R T 1997 4, PRAL I AR FH <)
RIR B4 IVHSL T 2003, 2004, 2005. ...2011 F1 2012 4Eff ERP, ik
J& 2003 4E ERP [FiHHCRH AR 1997 4E3] 2003 4ds (LI 4ERRASE 10
), AR ERP IS ORISR AE 1997 4RI S FEELAN I B 32 R A £ 2003 45
JE RN A % 2004 4E 1) ERP VR FH MAEBR 4 1997 4K 2] 2004 4F (it
AR AN 10 4F) , iZ4FESE ERP 18 SUZMIRAT 1997 4RI IEHRHUS 0 11
SEREA 3 2004 4F JE R PR AU G A LASRHE, i, 4115 2010 4 ERP
I PPN TR AR B 24 2001 4F 2] 2010 4F (10 4F4EHD , 14 ERP 1 X2
U ARAE 2001 AT AR E AR I SR B 2010 4F J5 R4 TR e 2

® JREHAM I E . UK 300 FR AL S I RR AR R R AR, BRI
A TIZE A S5 SR FH A AR A R R 300 FR A et e, B4 1H 4 2011 4 ERP I
K 2011 AR R 300 FREL I et s V5 2010 4 ERP FFR IR 300 fi 4k
2010 4EJR BN . XHF 2003~2004 4E39 300 FRECAATHE 2 A, VAR IR
F<sME 17720, BISR AT 2005 R4 IY 300 FR AL st e A2 R4,
[k 2003~2004 (1) i B 55 2005 FEARRFFAA

® HHRINRAE: AKX ERP IS UEAN T B) Wind B8 H K20 R ge i L ik
PEII B B EREAEAE R 1 AS Gy o T e BRI 2 P I 2% A R A4 40 41
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IR AR R, R PPAS A 2225 S8 PR J 40, IRESE A I s, Ak
PRAGUTLE FH AR RN 2 Wind s T IR RSB . B nfE ik 58 2011 45
ERP [N 3% I 404f /2 A 2002-12-31 2 45 2011-12-31 1Ef¥ LA 1997 4= 12 H 31 H At
HEMAE AR TR, i o A R B B T a0 20, IREAE A il i
S RAEAN A% o

RN ek o SO K o S S N WD RIS N ENUTRE o DR P

HEAREIEA H T
W BHEIREIZEN Ri, W
Ri=(Pi—PL)/Pi  (i=1,2.3,.......N)
A RiGHER TAFIEE R, PiOAER | AFERAS S A ()
B AR n AERGR P EIE R An, T

Anzzn:Ri/N

KX An NEE LRI n ARG R INFARFIE, n=1,2.3,......,9, N &t
SAFAE ERP AT SUEE TR o

JUFTPME T BT
B LRSS | AL E D C,

Ci =(i_l\)/m -1 (=23,......, N)

A Pi SR T AFRAERAC SN (5 52 AL)

® LXK Rfi IS O TANSLARAE R ERP, 75 2k ST SRR AE
)G BRI 2 6 R, AR I VP R FH 6 £ ) 3 0 25 2% (Yield to Maturate
Rate) 15k J0 RIS AR 28 o Al T 7 5 048 498 F5F 44 A 8 380 307 H e 2 47 PR 5 47
() FE 5T, AR R I 151 A A 810 00 1 0 9% 4 BR 1 K S [ 45 40l
53 3 R REAE AR R 5T 31 4] H el R AR BRI 5 AFEE /DT 10 AR i AR AR
AR R FE 5 2 R AR AR BRI 10 AE I, e o M IR R 5 1 4
WAL A 23 (RSP S A B AR AR R 1) R B A A BB 10 AE G XU e s % RE A
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FK B W SR 2 ST 55 R 1

R BT AR R B E 5 4EH/N T 10 41 RE
® LR
KBR300 FREUM M B i AT I E B LI T SR A, 2

K 300 SRR A BEA R A AR B LI E K75 ERP 45ig,
AP VAL TR T INABT-38 (775 2, U W R RS Jl iy A2 9 300 F5 4L
THE R B4 ERP BOAG S0 R A i F 5 K

AR EE

ERPi = Ai—Rfi
JURTS P {E

ERPi = Ci—Rfi

(i=1,2,...

(i=1,2,...

M A S SRR K T XS A & R ERP, S5 R F

BN % ERP fEH R

P . RMEAR | RmJUT | TR RF(EER] | ERP=Rm& | ERP=Rm JL

5 b SEXME FIME | BRRERET 1045) | RPWE-RF | AFEIME-RS

1 2005 7.74% | 3.25% 3.56% 4.18% -0.31%
2 2006 36.68% | 22.54% 3.55% 33.13% 18.99%
3 2007 55.92% | 37.39% 4.30% 51.62% 33.09%
4 2008 27.76% |  0.57% 3.80% 23.96% -3.23%
5 2009 45.41% | 16.89% 4.09% 41.32% 12.80%
6 2010 41.43% | 15.10% 4.25% 37.18% 10.85%
7 2011 25.44% |  0.12% 3.98% 21.46% -3.86%
8 2012 25.40% | 1.60% 4.15% 21.25% -2.55%
9 2013 24.69% |  4.26% 4.32% 20.37% -0.06%
10 | 2014 41.88% | 20.69% 4.31% 37.57% 16.37%
11 | P 33.22% | 12.18% 4.03% 29.20% 8.21%

F U] P 3804 T DA S 4 B 0 2 20 PR 3G AR 0 PRI AT T DA Sy SR R AT
SFYMEVIEATE] ERP UG PR, T ARG LU Al bR (1 55 = R R s 205
k10 45, PIIER I EE ERP = 8.219%4F K H AT IE A T2 IBGE# 25
#ERP AR LEA A PE

(3) A7 X L 2wl AR T I 5% 11 3 AU 22 4 B(Levered B)o

H Al b = E P Wind 5802 7] — KT B IBFFOIR4 ik 5 BRI vH
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AW AT o ARV TP I ZIEBOZ A /I A B iH s EAT A\ 1) B
{8, BT 3R EOE LM LYK 300 FREL, LERE) IR 300 Fad B IR 4K
T2 YR T B — AN T IR E I HLALSAZ S0 AR 2 ATl Py B 328
Ty BRI A0Sk I 55 o BB 4R A0 T B — AN SR R VP e A 5 P I S i 3
ERP IR A2 YK 300 F880H) idi B, PRIAEAS S B (EIN 5 28 5 ERP AHILIL,
PRIH . 12326 FE9P 9 300 F54K .
KR T3y A S B AR A A X AR B AR B
(4) THEXF LA 7] Unlevered B AL 54 VP45 47 Unlevered B
R LLN A, PP IR L2 il vE 56 G 22 W] () Unlevered B:
Unleveredp=Leveredp/[ 1+(1-T)<D/E]
Arb: D—HRUNE: E—BRAUE: T—EHITiRiE.
FexF L A F] ) Unlevered 15 H R G, HUIL P 3548 1 4 4 VP Ak 5407 19
Unlevered.
(5) i 5 Wl VAN B I 98 AR 45 4 Bl 26
FER VA A H AR WA S5 R IRV T 222 T LR B b
® LU A ] ARSI
® T B SIKIINME TR AL .
B i T PN L 2 ) R AR RSP ML R e VA Al AR AR 5 o
(6) Al S DAL BN AT E IR 5T (K 8 AR 45 M LL 2 R 1) Levered B

PRAG IR O 28 0 B vPAl SR A B AR G LERARN B N A Crh, THERF
i BT Leveredp:

Leveredp= Unleveredpx[1+(1-T)>D/E]
A D= E—BAUE: T: EHIMAEBIE,
(7) B HZH Blume %

PP S B ARE H AR A ST I, EFrELER S HORIT LA K A FYI
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s PIATIAENZ ASR IO 4 I, DRI ER A S B R B Nz e Ak
T B AR E, AHVEARITR N B AR BN S5 1002 K g Se Bt COPAS vk Al
XFEE A E DD S s>, BRI VRS S r Al A B AR EN 202 Iy S ) B AR B AN
SEARRII B FRE A TN ARG B RE, VAR5 SR A & 4
%(Blume Adjustment). Blume 7& 1975 4 JLAE“ DU AL P& A — S0 e H I
5 B LS B LA T T I T R e — P P AN AT RE I R AL : (DD
O A SBT3 328 8 XS AR v PRI BT 00 H 22 JX RS it 57 1] PR R S8 R T
I, Bos I N EEREH . (2) ARITEYERTRIHTEIN, AEA XU DO (1 B
JZ, RTREMER T2 BN R LT, IXREA FIIK B R T 1,
FESEET, Blume 4 Hi ) A2 S8 2% SO EE QR
B, =0.35+0.658,

Hobs g, WSS BAEL B, 9D 5L B fH

G EN) e ML VR E A I E BB AU SR T S A
PAEERRLRY B TS, STk, ARPPAS PP IR Blume SR I 523
A B AR BT M2

(8) A% Al AT M L 2t % Rs

KA E NI — AN N A — DB A S (Portfolio) FZH & L%
[l e, BEASE BB AN BE EA S AN 2 m) B3 BE R, — A BN A4 ]
PR 8 XU S v TN B AL B B U, R, 2% B8 — AN BN A m) R
H BB I R I I 1% 2% R 12 2% W B BB 20 Bl B A I A A KU BT 7 AR 1
R UICIE &

A B e bR 2 ) 4 s A XIS B A0 & 0 0k — 20 i A6 O 22w Rt

(Size Premium) RPs 14 7 XU i RPy, Bl

Rs = RPs+ RP,
A RUBTEE O RPs 4 23 w) BN P AR R A, T2 B /N WA DR
RAFNE, T HAEEN, P T80 805 A0 RS A e

)
—E—
J
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I T AR PHAl A PP A Ak 506 BE 22 RIAH LEAE AR JLAS T AR AR IR DA 32
DAL A7 £ 28 F RS AT XS T 2 R 5 RP:

S EVEE ARG R 3 R RPy SR AT A F] A I S E R G A A R
JI s AR AR 0 AU BT s AN Oy SR SR 1) A = AT

7% i B — R ) R
Tl B T B PP A Ak S 0 B mIAR B, 3L S kT T,
AT R RSB, DAl b 2 7 2 i KU 5
HI A UPPAG RIAEDP Ah A bAF AE LU RS Ao Tk 2 B e X Aol
R S NG SR Y VR E R R WAE LR ER RS PR L s

A YDA DA Ui 25 RS AR DA A b 5 DR 38 IR 1 48 A 0 28 R A AU
AT H Rs IR1E

(9) THEIAT B F

Reta H B AN CAPM 230, PRSI A BAH 5 6 0P A B 1) i
BOY AR

AR B3R 2 (7 2
FERR L, X BTBORL R A (10— A BEAL VTR K T 2 SRR SIAT Y AR AT ST
HEF G — Mt

IUAEAT R —FE I DT OR % 2 4.35 %, VA IR IR A Z A% 4 AR T A
FHE RERR

B PPAG AL 3T IR OB 2
PO S Rl A AT BT R ] ARG 389 (1 )5 vk S BEA B34
[l BCEL PP SR SRR A BT ETRI LB o o BEAS T 2 R34 A1 H
LR 2 (5
E D

WACC =R, —— +R;
D+E D+E

-1

Horp: WACC Sy IBCT- B S BEA IR R s B MBI Re 4 182 JBEA ]
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TR 7 ) S 2 ST W 55 B ) 4R

1% D NATEGIBUNE; Ra AOBOIEREERA, T b g i .

FR A 3R 1543 219 DEAR PR S B A I8 [RIH R AE 2016 4F 4 11.41%,
2017 fE K LAJG 4 11.29%, PPAL T PLX I AN PT IR AE K 95 0 ST T IR .

6. Wik Pl A AR o BT i o
ERELBNBRREZLET FMNRERFEHBRSETFAHMMED 34,600.00 77

T, LeEIT R KE SR MME 3,225.02 7T 5T , WERH 10.28%. WE TGS

RN F«:
RS RICER (k)
HpT: JIJG

0 H T T Ay {E TG HHE e HEZE%

A B C=B-A D=C/Ax100
g 1 41,695.01
sl 7 - 2 10,014.67
o KA 3 -
BB B 4 -
[i] 5 ¢ 7= 5 7,492.18
EEE TR 6 8.60
T %™ 7 1,271.77
o RHEAA | 8 1,079.60
HAbAE RS T ™ 9 1,242.12
BEremit 10 51,709.68
sl s 11 20,334.70
AL BN st 12 -
AR BT 13 20,334.70
BHR= TEENGD) 14 31,374.98

7., WS TN B A fE L A

(1 &1k 2016 £ 4 AJRFRK 2 AR E ML IR A BOF RBER A K 2016,

2017 FEFAUER

B AR

2016 £ 14 A

2016 ¥

2016 £ 14 A

2017 £
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(BEX3) (LEFA ) | EERSFEUHK | (LK)
MBS
LA 14,944.72 61,908.97 24.14% 74,155.12
pppet ] 1,372.00 4,396.89 31.20% 5,957.46
2RE 1,166.00 3,786.99 30.79% 4,555.51

(2) LSETMANESEYE

OB LABRE AFMNERCLIBHUFERATMITEZIABAER

BEAMNERZRUNEEABE  HHESAGFENEXIHER , KITHEBE
2016 £ 4 A 30 HEXITEEMITE 2016 FAKHWA ; Bet , MR R E 5
ELERBIFTERAB~REFREFNIER KM IE , MiHHE 2016 FTFEF
EXEREFEIATFHRMAR B RITANELSR , At , BR2016 4 A
30 BERERNEE”RAEFSITHITRA~ENBRAN , BREEERE
REBF=fmATHH AL, MiPREITHERATEE 2016 FENBA,

AMNERNERERFBERE, A, ZE=M A BMETE~MESH :
MYM-35/155 E3Rf4k, FMFYB-40/180 B4R ; X Er-mESH : K mk
BE, TMR REARL ; KBEE~RES ) : MZFMB-0.75/155 BmkE.
MZFMB-0.40/155 i G4 M.

&Gt , 32016 FHIXAWBRARKRMTR (HX):

2016 ¥ (Wit ) | ReE~8
2016 & ( Wit )
I H REFRERE | 5WitA

KHE A
WA WA A
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ESITHIITEREE 14,944.72 3,325.71 | 22.25%

ESITHERTHER 6,694.90 1,521.33 | 22.72%
MAZLITERITFT 2016 F

REITHER 36,846.90 11,683.38 | 31.71%

&it 58,486.52 16,530.42 | 28.26%

Heh BF 2016 £4 B 30 HEXITHHMITERNEZESHEEHRNOT :

Hep MEBEHERA
BEFREH TR HERA (Tt)
(78)
b XX 2 ERL| 201651 A 56,019.87
7 2016 £ 3 A 25,972.20
XX $£EA XX B ER 2015 X 3,690,327.70
NG| 2016 &£ 1 A 634,800.79
XX B FeERiRE
2015 X 2,521,674.24 2,521,674.24
ERAF
2015 X 127,860.09
ST XX ZEMARL
2016 £ 3 A 384,551.58
7
2016 &£ 4 A 63,885.01
XX KBREFRL 2015 X 1,132,861.27
7 2016 &£ 2 A 438,959.60
XX B ERA T 2016 &£ 4 A 22,965.91
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2016 £ 1 B 520,529.50
XX KBZEHRL| 201652 A 1,035,116.00
Gl 2016 £3 A 879,265.09
2016 £ 4 B 152,192.29
2015 X 19,081,221.22
XX B ERFIE| 201651 A 1,028,077.82
N 2016 £ 2 A 4,506,799.22
2016 £ 3 A 573,429.60
2016 £ 1 B 416,119.10
XX B FEARL | 201652 A 203,694.15
i 2016 £ 3 H 324,044.74
2016 £ 4 B 191,757.76
XX B HEERA
2016 £ 1 B 22,211.20
G|
2016 £ 1 B 354,297.22 283,437.78
XX ESERERL| 2016 2 A 4,810,763.50 3,848,610.80
Gl 2016 £ 3 A 183,320.56 146,656.45
2016 £ 4 B 2,271,633.01 1,817,306.41
I XX BrimikaE| 2016 % 1A 178,990.28
R 2016 £ 2 A 232,500.97
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2016 £ 3 A 493,940.17
2016 £4 A 34,768.73
XX KB B EiEE
2016 £ 4 A 1,436.50
BRAT
2016 £ 1 A 90,998.13
XX B E R F
2016 £ 2 A 14,272.53
2016 £ 1 A 335,512.72
XX BB BERA 2016 £ 2 A 35,388.67
Al 2016 £3 A 158,653.33
2016 £ 4 A 80,888.75
XX BHa_ 2016 &£ 1 A 681.5
XX HLERRZRH/RL
2016 £ 3 A 6,235.67
7
XX REEEER® 2016 &£ 1 A 165,839.73
T E] 2016 £ 3 B 172,104.57
2015 Xk 3,929,179.14 3,153,343.31
XX B ERA T 2016 &£ 1 A 56,174.96 56,174.96}
2016 £ 2 A 35,360.19 35,360.19
XX SHEYERRE 2016 &£ 1 A 4,050,889.10
= /N 2016 £ 2 B 4,528,614.34
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10,772,197.25'

2016 3 A 15,388,853.21
2015 &R 3,219,648.93 3,219,648.93
2016 51 A 1,043,565.37 1,043,565.37

XX AL RERAR 3
2016 2 A 24,324.26 24,324.29
BRAF

2016 £ 3 A 79,073.75 79,073.7Y
2016 4 A 195,885.59 195,885.59

2016 1 A 99,333.26

BiE XX HE AR 2016 2 A 119,469.49

Gl 2016 3 A 136,278.34

2016 4 A 42,569.69

2016 £ 2 A 10,423.88

XX RERRLA
2016 £ 3 A 4,406.59
2016 1 A 4,527,969.19
XX PR seE Bt A
2016 £ 2 A 2,056,282.33
PR 7

2016 3 A 4,054,273.97

XX KBS EBEHE 2016 1 A 16,411.16

FRAA 2016 £ 2 A 176,882.47

i XX BHOERL 2016 1 A 20,206.10

G 2016 2 A 12,508.62
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XX( L% )BRAT 20165F 1A 124,244.13
2015 K 2,333,713.29 466,742.66
2016 £ 1 A 8,105,961.80 1,621,192.36)
XX BSEHAFRL
2016 £ 2 A 6,826,191.12 1,365,238.22
=
2016 £ 3 A 10,460,394.58 2,092,078.92
2016 £ 4 A 2,572,915.19 514,583.04
£ XX KBREE
2015 X 3,043,900.38
PR ]
XX HEERL| 2016514 15,172.16
i 2016 £ 3 A 2,569.95
2015 X 6,861,408.87
EEXXREERL| 2016F 1A 5,124,530.85
i 2016 £ 2 A 2,407,551.31
2016 £ 3 A 635,695.95
£ XX e BRA
2016 &£ 1 A 2,565.00
=i
g XX BHIEEE
2016 £ 1 A 3,198.98
PR
M XX BHEBE
2016 £ 3 A 1,947.04

YN
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M XX PR BiER

2016 4 A 8,624.26
R A

M XX HlEBiREE| 20162 A 2,424.69
R2A 2016 3 A 3,202.94
2016 1 A 10,371.93

M XX B4R
2016 2 A 49,808.27

PR 7

2016 3 A 212,697.76

TR XX B T
2016 1 A 7,518.08

RGBERLT

2016 1 H 8,069.88
2016 2 A 8,086.89

M XX SERAE
2016 £ 3 A 15,713.90
2016 4 A 9,247.50
7R M XX B EEH 2016 1 A 22,287.42
o 2016 3 A 42,133.80
RN XX PRt 2016 1 A 3,5692.51
2016 1 A 506,372.00
2016 2 A 1,344,203.23

T XX €REImI
2016 3 A 2,067,871.69
2016 4 A 1,441,212.78
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XX SR B ER 2016 £ 1 A 466,554.77
N 2016 £ 3 A 899,973.62
2016 £ 1 A 792,968.10

AR XX B ERA
2016 £ 2 A 345,928.90

=l

2016 £ 3 A 164254.38

AR XX VBEEE
2016 £ 3 A 12949.2

BRZNF]

XX B4 EHRL 2016 £ 3 A 1,300.00
Al 2016 £ 4 A 3,860.00
XX Y4 S 2016 £ 3 A 3,610.26

XX iR ITRERL
2016 £1 A 258,000.31

-

2015 X 119,180.67
2016 £1 A 51,520.93

XX finiz SR B
2016 £ 2 A 84,838.39
2016 £ 3 A 37,452.69
2016 £ 1 A 146.4
XXHAREBIRER 2016 £ 2 A 114,560.30
PR F] 2016 £ 3 H 37,133.54
2016 &£ 4 A 82,857.99
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2016 &£ 1 A 30,461.97
XX iz B 2016 £2 A 5,083.20
2016 £ 3 A 56,677.93
XXz hEAFRA
2016 £ 3 A 107,358.34
-
&ait 149,447,218.44 33,257,094.49|
BE 2016 FF 4 A 30 HELITHERTHHNETESHAERAOT :
Hreh : X B8R
BEPEW iTE R S8 (;T)
A(7T)
2016 £ 3 A 774,289.74
b= XX BB RHE
2016 £ 4 A 526,002.13
F07]
2016 £ 5 A 1,803.70
2016 &£ 1 A 1,081,963.72
XX #£HA XX 288 2016 £ 2 A 671,200.90
BR.\ A 2016 £ 3 A 475,043.16
2016 £4 A 1,122,225.16
XX B HERiRE
2016 £3 A 5,936,737.78  5,936,737.78
ERAT
A8 XX ZEBERLD
2016 £4 A 19,954.27
-
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2016 £ 3 A 395,220.13
XX iRZFBERATR
2016 &£ 4 A 6,122.99
XX KBRZFHRL
2016 £ 3 A 190,657.95
=il
XX REEHRAT 2016 £ 3 A 67,200.00 67,200.00
2016 &£ 2 A 11,164,480.90
XX ¥ HREFE
2016 £ 3 A 7,543,269.23
/\ﬁj
2016 &£ 4 A 2,468,982.91
XX Bl HEERL
2016 &£ 4 A 357,135.13
-
XX BSHmEARL| 2016 F3 A 62,603.93 50,083.14
7 2016 &£ 4 A 18,855.03 15,084.02
L7 XX BhR 08
2016 &£ 4 A 213,583.96
PR 2 7]
XX Bl BRRE
2016 &£ 4 A 148,848.85
VNG
XX BB HRL
2016 &£ 4 A 28,743.08
=il
XX RBRZEHRE
2016 &£ 4 A 156,982.91

FELT
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2016 £3 A 188,874.00 151,099.20
XX B E R
2016 £4 A 1,133,874.00 907,099.20
XX SR EYERRE
2016 £2 A 92,307.69
= /N
XX B FeERR e 2016 F£3 A 81,821.54 81,821.54
ERAT 2016 £ 4 A 3,351,803.35)  3,351,803.35|
& XX EHERL
2016 £3 A 1,154.46
=
XX REZEERAT 2016 £ 4 A 5,549.17
XX PriREEE BB 2016 £ 3 A 929,581.35
BR 7] 2016 £4 A 4,193,267.26
XX BMHEARERL 2016 £ 1 A 16,756.67
Al 2016 £3 A 2,379.70
i XX el ERA
2016 £4 A 19,986.04
-
2016 £1 A 48,947.69
XX BEEER 2016%E2 A 95,515.38
N 2016 £ 3 A 2,878.46
2016 £4 A 45,169.23
XX( LB )BRAT 20165 1A 262,415.91
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2016 £ 1 H 118,883.93 17,832.59'
XX BESEAERL 2016 £ 2 B 296,648.50 44,497.28
Al 2016 £ 3 H 1,276,861.28 191,529.19
2016 £ 4 H 6,685,571.75 1,002,835.7¢4
EBXXKBZRE
2016 £ 4 A 13,893.24
FR2Y A
2016 £ 1 B 946,509.33
EEXXEEZERL 2016 £ 2 H 2,934,145.49
Cl| 2016 £ 3 A 1,846,551.20
2016 £ 4 H 3,926,050.39
M XX BIlEER 2016 £ 3 H 17,704.62
FR A 2016 £ 4 A 59,077.61
M XX B EE
2016 £ 4 H 17,479.66
Y
2016 £ 2 H 897.44
BZE XX B ERA
2016 £ 3 A 118,264.96
=l
2016 £4 A 716,901.71
2016 £1 A 109,425.13 93,011.3¢
XX BB GBERL
2016 £ 2 A 7,841.03 6,664.88
=l
2016 £ 3 B 2,806,923.76 2,385,885.20
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2016 £4 A 303,893.33 258,309.33'
XX BERITRERL
2016 £4 A 4,452.99
7
XX iz S Bl 2016 £4 A 11,920.19
XX AREBREE
2016 £4 A 170,642.08
R
XX g R HE
2016 £1 A 651,833.33 651,833.33
RN
XX 4645 w1 Rl R 2016 £1 A 1,208.55
= /N 2016 £3 A 1,196.58
it 66,948,967.54 15,213,327.15|

OBZE 2016 £ 4 A 30 B , MARZFIT, MitHEITHWESRE/ATEE 2016 F

MitFERAERANAT
Hep: NBHEE
Fs BEFER WAEH (FAT)
WA (FT)
1 XX S A RAR 7,386.40 1,107.9¢]
2 XX BHERRELT 5,654.00
3 XX FeeiRR B BRAR 6,573.00 6,573.00|
4 XX ERBHERAE 2,525.79
5 XX BRBLRERRLAE 2,391.20
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6 XX B $EFAH R 7 1,524.30 1,219.44
7 XX B MEERIREERA A 1,647.08 1,647.08
8 LB XX KBREZFERAT 1,570.00
9 XX BSEHA B ERAFE 840.70
10 XX AR BHEREELTR 720.00
11 XX LA 2 5 PR T 750.00 637.50]
12 XX BHERAFE 763.20
13 AR XX B ERAA 494.51
14 WL XX KR ZHRAF 565.17
XX ETBHRHRAERL
15 498.40 498.40]
=
16 XX BHlEEAERAR 296.10
17 XX KR EHRAT 369.68
18 XX 3 h #EEA B R T 341.60
19 LR XX iR BERAA 301.54
20 XX R BNERRENT 147.12
21 XX B EREEL T 214.40
22 XX e 4% 125 R4 7 156.00
23 XX HlEBHRAE 164.05
24 XX ZBREFREELT 133.99
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25 LE XX KB HERAH 158.66
26 XX KRBEGFEfERATR 150.90
27 XX iz S B 104.47
28 M XX BSFRAT 104.64
29 Hoth 300.00
it 36,846.90 11 ,683.38|

St , BEHFOLARNEBAEFITR, HASITERITET 2016 FRFITH
ERANIAERER , RO ARAITWA 58,486.52 Tt , GIEET 2016 FHit
B 94.47%

Hrp , ERBXE~RITESEE , 2016 F£ 14 A , HFMNERELTHRBIT
$3325.71 A, SEKITHMITERERESMAR 22.25% ; 2016 £1-4 A ,
HMNEREEITHERTHRABITE 1,521.33 T, SELITHERTHERE
B 22.72% 2016 FHMELTIHFSIT R BR>mITH 11,683.38 T T ,
HERSITEMIDET 2016 FRFITHESREBRAN 31.71%. &L , BEF
AR BAIRER=REFITE, HASITEMITET 2016 FREITHEEHN
MEER , N ATREBXRLFTITWA 16,530.42 Tt , SEHRTITEBAR
28.26%.

BREANEERBESREAETEE , BEBH , MERBEFRIGL TH
RS ERKRESIIRIASE , 2016 FTEF , FMNARRTEARNABRNBLE
FRENENZCE , ARE 2017 FRBEIMEMEEXTREFREAAE—
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SRETE , ARSI RRETmAES , SUSSHITEMNE# —SHEK,

M 2016 FT¥FFE , FPNERFBEHTEANRERENETNE , £R
BrFEmrERAENERT , PNEZRBEXERN=ERERAEA , N\TH
ERETHITENEKER, BBERBETHENERE , PMNER 2017 FRBE~m
TERE 2016 FRB~RITEERAEK,

ZLt, FFMNER 2016 M 2017 FELFSWATNEFTEEM,

. 25| A EN A F B

AP ARG I A AL HUR R 35 P2 BRI B8 M 2 = Ll e
AL E DR

Fu. PPAEIFERACE. XS IRE EREMER

AUV AAFAEVATR AL . BRSP4 5 187 TR 1 05
75 VR H 2 EARE PBEE H K EERAT LI P
4R KW

DA SEAE H AR 5258 H AR A AR PPl Bl {5 25 R A B 5 A2k
F I,

G TRTFAFRPEIERL
ARV, MBI T4
I\ EFHSXAERZ S RHIVE GBI N A Stk

(=) XFEFPPAY R EN ARSI, REETRISEME. PR
EE T iEE B RIS AR R
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PR Gy VEAS BRI ARSI L PEAS R B A i) 3k L PPAL T
RSV H A A R R LT

1. PRAEHURL AR

AIRAE Sy W VA DU S L P PP I S AR X /) L A2 50 % 5 bR 3877
BV 55 R R, TEHARRIROR R, INAFAEILSE (1 X U RO A 2t sl 58, PEAS AL
e HAT AN

2. VAN BT A 5 HEE

AIRAE Gy ARV I A A PR ECR TR AT 45 R A SR AL, T 1l
Sy B S B = DA TR A5 A DA SR B SE B i O, DA BT A &
i,

3+ VMRS VAL H A AAH O

AR VAL H IS N A A URAE Sy B B B 2 et , PRASATLARL R B 7 3
FARE AT R VR AR (B8 P~ REAT T VPN S JF LABE RERINA (K PPl 45 RAT O B R OP A
2518 o PEASHLA S Bn DAl (08 7 Vi B 5 Ze Pl R B8 7 Ve 330 PRAS AL ZE VP
R S AN PP RE RS, A 7O RO Bl A IEPESR IR
W PR S, PRAE VA S PR H A 2

4. VPR REA I SUE

ARSI T 0 B PP RES Y, PRAS SR B o~ B e T PP L E H
PP B SEBRTE DL, A 28BN 68 2, AP E R BAT & setk. A
AN S8 7 LVPAS AR A @ M el , S A o F A3, AFAERTE A
LI BEAA 2t (G 1 o

LR LT, AT R 5 T I WA LR AT I, A B R 2
T, VPRI S VPG RO P RS RIS SE A0, VP A
P I TS B BUIARE 3 0 DU it S5 T S A MO S VP 1
Gk AT, W A
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(Z) RHPRHIP-AL B A E A4

ARG TH PP AU R ] T B BRIEAT 1) WACC BB A b AT A,
B R P PP B AL 6 A G S BRI

ARYVEAR O TSN - B2, 1) 2l FE R4 R 56 A O 2 B0 Ak 4 3
IR 5 1 5T 0 50 2078 B LA A LA 0 FER S sl K IR T AT I S o
AR S B TR G S 8O E A S 5 ) 1R g S0 2078 e S S o 0 IR M BT e
(A TR B S A B S M B 1 55 B 288 1 0

ARG S R 2016 AT 2017 A= 5 PN TR TR 33 43 950 A
3,786.99 Jj iHl 4,56565.561 Jio0, HIKHIM5 50.99%. 20.29%, L5k TT Nk
T A AN G K AG U IEAAE o« LELTFIABEAR RN R, et 10 9500 Bk
TN IR R, 2015 AEENVIRONER 2014 SEAPAE— 2 1 i, FERIA
{EF 2015 AFAIIAN T RE, thF 5N BRI “MRL A+ N T2 (¥ e s, A
SEAAY B R 27 S AR N BR8] B M B
PR R RIS, B R BT R

3R 2016 A1 2017 A S A] 1) 2 R TR0 A 30AZ S ks T g ZR I8N B
DR B2 BT AR B B 5 100 L RO A SR T 3 e T S A Eh PRI 2 1B

ZE PR, RKCHESEOE RS B, VPRI 2 R S B

(=) WHMERFEEEIETBOR. EWIFFEETT RS RN
X S e R PP A B A L PR 2

1. AOKRBOR. Z AT E AR AR (1 5

ARUVPAGHE T 1 B S0 TR DO LA R bR, e i e
P& AT ATY IR T B K BRI SRR R MA T o [RIINE, AR DP A T S 2k IR
AT TR DU AR (45 BN, A2 RE F A AN ] 0000 ) SR AR AT 8« e v
A AT MR AE 2 AT SRR AT AT bR DRI S 25 PR 3R R L ] 4 1
N SEBUECPRGE R A T BORE SET ARG o HUREZR ™ bl T I ke Bt
HL T BEAA TV A e Ji DR RF 45 BRI B A o AR IR VP AN 2789078 & AR IBUR S 22 M

BORBATVI IS s ARG ATV IR A AL, A S AR bR (1 5%
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P AR o

2 HFH PRI R 5 it

ARGy 5E e, SN SR o L A wml Al —Jii, Eia
AR CERTRIY SEAHOCRHE M ESR, P BRI A 7], BRI BT e
FIE M. F, AR ORA A8 B AR R e R S, g2
HESAR I AT RS . AR 5y, LT ARSI SR BINEIILTS N A
T e N A BT R, ST R FINERG 589 T

(M) PPAs SR BB

WA, BRI A FENN R B TN . AR, AR FAE R
Fr OA LA T 7 UG UL I R I, R AN BT I i L RA ke it R AT T 7 40l ROk
BN (A AIRAZ By AL IR i QT

MAL: IUT
Eilb iy | {fHE 34450 34510 34550 34600 34610 34640 34710
AT
£n
ENF -0.43% -0.26% | -0.14% 0.00% 0.03% | 0.12% 0.32%
£
Iy

(1) WHATS_EHAT R RN

¥ VG E 10 ) R N /AT AN WA Y 4 4 R s /AR SR S
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AVREL, $ETHEHEKE.

HARS WA 455 )\

(=) AR G xt BT A R 28 e 15 i 734

EIHR S A2
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1. KR GAEM TR, iR
AIRAE 55 F5 M B 95% AU /EAT 32,000.00 J7 76, HRHEAZ IS 45 B i
) R R AP L CE P PR AR D), N T AR A

HH) vk

P

=
{E7K P
&R (5 13.43
MR (5 1.074

e 1. TR ER=FRI 2 W) 100%JBAUE i /4 3 ;

2. TR I A H] 100%BAEN /2015 4F 12 H 31 HARI A E IFE E S

2. WL EW AR AR, diigeR

ST E RN AL . el AN A A A, b, R s 2
GRA L MG PR DG 2 B PR, (REE) Mms. =BGl 2.
P A BRI Se A L . R (BE4E) SeALESE R s LRl i
AL . B bl AR HE A A R R AR Rk
AT RIRG) (2012 FAET), IR B BT AL A 7347 bk i U 4%
MY (C38). DM, LR A B AL MU G844 &AL AH o B~
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TEAE U LEan T
i HEZFAAS RS FRIFR mER () | TEE ()
1 000049.SZ e 44.24 13.34
2 000070.SZ FERAE R 159.64 6.64
3 000333.SZ KA H 11.15 2.94
4 000400.SZ VF4R L 30.87 3.42
5 000418.5Z /NI A 17.45 3.13
6 000521.SZ e Lk 25.67 1.58
7 000533.5Z PESS 46.57 5.14
8 000651.SZ ¥ AR 9.42 2.99
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13 600089.SH FEAR L T 20.30 1.87
14 600105.SH TR B A7 80.77 5.11
15 600192.SH Ko T 113.60 2.42
16 600261.SH FH ' JE B 37.12 453
17 600290.SH AR 89.08 2.75
18 600312.SH ARl 28.54 3.82
19 600336.SH B 112.00 5.28
20 600379.SH FEIHMA 225.83 11.87
21 600468.SH ERillEet 134.36 12.28
22 600482.SH ALy 149.78 11.54
23 600487.SH TG 39.79 4.49
24 600517.SH HIEHA 71.75 5.05
25 600522.SH TR BHEE 38.08 2.17
26 600537.SH GG 78.32 3.31
27 600577.SH FEIE A 93.50 457
28 600580.SH B LS, 36.39 4.33
29 600590.SH BRI 84.19 3.21
30 600651.SH KRR 62.19 4.76
31 600690.SH H R 14.44 2.49
32 600869.SH BRI 78.05 5.90
33 600884.SH A2 Ay 18.67 3.74
34 600885.SH R 33.03 5.59
35 600973.SH B 42.87 3.06
36 600983.SH B 30.91 2.38
37 601126.SH VY5 1B 34.26 3.10
38 601179.SH Hh ] P 58.48 1.93
39 601311.SH UE e iy 32.13 4.32
40 601369.SH Bkl g 27.37 2.38
41 601616.SH JTH AR 277.44 3.20
42 601877.SH AR HLEs 18.97 5.44
43 603015.SH SLREH 92.20 6.46
44 603355.SH K LR 55.82 7.69
45 603366.SH H R T7 138.72 2.39
46 603519.SH SR RAR 72.69 6.67
47 603606.SH AT 95.13 6.95
48 603618.SH BB Ay 52.19 4.80
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