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6 50
5 40
4 30
& | 20
2 10
1 i —————— 0

0 -10

2014 2015 2016 2017 2018 2019 2020 2021 2022E 2023F

WARIE: HFEEM TR Wind

FEMAEFHRAEE R AR XBERVLTLERT A H, AT
AEBARMNANLSERREEZERE S ZFRER A E T2 Y AE
MERBE, SREFTANEHNVSERARE S, LEZERITALBBENT, &
i, kMEMERTATERELEATLELEY, ERRAELWLET, EAMES
SEREF, RELRMACER, LEXRBREHRESY. NEAKTRE, 4BHE
NEBHAFERRSY, HARBTELBUELAABAKTEGETERTZ 4B
HRANE NEFRERE, AALBURLAFA LU MEERE, CEEHEENN, &
BRI G A REFHGEFRBET P ANABABMELAR . HE 2021 £K, FUFRE
PR A 281631055, FREAEMFEHTRA 0.98%, 7 HAT b R BT 4,

EBURAAFERFURARARL S, B VEER. FRBAFT, TERT
BROUREBRE, FAHARARTEBEEEE PRI AL ER. BB EAF hRLRE
EEDN BB ABEFRRBER B EPEARF LAY, BEABEUEN FRAE
REWER, FRBERFRARARBKL . ARBREBAERITHEK. RTHEE,
ABS %, RATHEA & H & RIFH 50~80%, KHHHEH. HER, RIFELEHRY
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FIREFRIDF IR TR IABALIL T M X TE A IR S

BEERARE. 2021 F, 2 RAFTARNLUHRTHES (FARTLBHREEIME) AE
N 9BTT6ALTL, £ ARM ARG KATHAENY 67850 1075 2022 £, ARBITE =4 B
BEAFAGRAFFATHUAERETE, 2FRAREYREALBRERD LT, 4
MAE R KATAME F T

F-% WLRAFHARR

— Py

P E G RATATL VSN BT T RSN EENNTE 55 H 2 E W
A £RAREN—FEANBETR, HAVBEIESREFE6: #EH. H
A (B&afAEAa) fmAMA.

Lk GER B fe b WAL

S AT Ay L E R B R RS L ANRIT R E S B4 R
BEHREY R R SHETREHHT, CNREAERLATENRED, N, BH
B RN, BT REMmAES. RRBNFRYAABAN TG L M fo i
e, ket EE o —IK,

FlE, RATEMEBMAMEAFEREE, EFLEFRELEEXEENAE,

B R ERARMEMERS 0, YHAFAFARYEEL LS, ELESUTHR
REREFFHNETHY.

T SRARAH

PR MRS BAL TN E A Ry, XA R FU G R A TR AL A B AR
Ko REATAUERGFRE, MEARFTAATUL A EBAT. WEHEEPAARE=ZH
HA,

ERARTAE: RENFBEHRTHEMEBNERRE T, AERBEN KL T
70 70 R A8 B ) o

NHRAFENE: XEREFEIM, ARAZERIENNAETLE, AT & A
THAMT 3, fe IR G E N A B IS
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AR B T AR S S AR R AR IR AL T K T TAL IR

SRR AT AR RARRANAEELNE, MR EEAERAShEET S,
B — M E R RS

T ABA

ARMAEF VAN T, WNRERAATHHFLAARLNDVHIMA. RBATE
AHEMEEH. A R ENRRERFLTL. XBAYWAVEEEEAE
HFERANATHESNENRE, ¢BATEN MR ENBEFR, SRITRET R
&R EHNEF K.

HERANFAUGEY, EFZ A EEEERNHMIRBAR. REHEFEMEAT KL
FREERESE; AEARNKBLRMNMN LS LAY ERE BN R, FRAAR
AN ERNRELIBA, TAEARNKBA T AT REN L RHTH L SE4E,

FPESBETTELN T LEFREMT LR, BRT - MNELETHKENE
Y EXFG. MEFELFHARPTHERWEM, IMTLETHLEATHER
MBF kL. SREAAANEHFRERCHRRER, EEXHERTH LWL, H£1
M, DA EH#BENFVHNRIELR.

=, Bl#ER

ol LB T A
AT SRR RUBRAT RN —HERER, RAUF B YN TS5
WMANE, AR EESVREBESNZHEBMS, WHEZRN, RAETREMAE
TEURTH N BT RE. AR FTEEGVESHERANEE A EEMAE, X THE
A E P RIEH TR, EANEEEAER G,
A BrAfFaLAEfAER5EmEE
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AR T BT T BR S R A AR A 3R TR S TEL K T 1A 3R 4

1 'E
|? : A4 £
R{JA ]’_"'l——‘ 'ﬁ‘ﬂ‘l*ﬁ ‘Esﬁ; 13‘-';3'4, e
An g t‘f‘-
Liwen | [EE] ['"W“”*} —— H&HR
R
BTy S |
iR s Rk O
[ﬂ#ﬁ$] AR i
i | | Fr I AR
nthaneath | | apripay | | RITAE RO ey

e
TWRRE: THRET AFEER HH L4
& B A 6T B AR R
PESBMBETUSRITWRERREZERS AR RGREHEER, 28
RN TR =R RE R HA, BARMARE TR, LHLR K%,
g E | o A

FHA - | SMERGSSE

N , ‘
A AT

azaia g -

TR T

______________________________ AR

THRRE: THRET AFEER LHFRR
emBETAAELRE “KF+ER" WRREGEERZE, MEATTUNAER
PR RER LM, EERMAGRTE, EL5E). HE4E. BRHgE. I
WMETETE, EHERMEK, HMREABRAUHERE T EHTH AR YR

HeBH. BERMRVSELUT RKHLE, BRAR S FARANAEERES.
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FIREF D ARG T S HA A AR 3R T A AL S T T TR IR &

ZoUE, NTRIEEMEELS, TURBES P PGRANTRER, S2H2E RN
REFEMEEHE.

PEEBHAROLA#TEBMATLSH, REXR~REEHBEH, FHERS
BRI AW THATLT. HEWE, ERGREL, AEAREESILETH
FREEE, HeLFHIRELH, AFEE. BN FERFHTHHE. TEh
e AR B AOEAT AR AT AN ESE, ERETL, YELREERAEY L
AN HE P R AT R IR

= BARE

FTEHERETATULARKARRBARFRCERATLHEE foTt Fth 23 A,
ERENRRELAR, AEREERANZEA, 4B EAVEAZT - A8 H
REH

G i)

HF MRS BAFETLARN ELEE. H44BMENT FARE TR T4
Fo, KALFRABK B UFE Fh. AARNAEEF XASHE (CRM) ZHMEL,

AEMFRFEE. NEEEP RS ERLETENRT 0. B RFHER, plg
BREZERE, BERRA, HEEERE. ERRHRE.

KB o H7

HMARBBERARN LR, 2T TFBARREE LN Rk FTE, #ad
AMAENTFHAE EPREPRERE, SLBYESFHERTIILES. 2 E%
ok 45 R o aX B3R AT BY T B AR R 4 i 70 T 47 R ) A A T b 4 o L e
Rk

=T & N A
AUEHNMAL BB ETLRETEAREDTY BY ITHRLF 2, B8 %
R AEFIHE 0, oA EA T b4 I F el BB 4 3 3 B AR

TR, WREBNHEL LN ozﬁﬁﬁiﬁkﬁﬂ&ﬁ%%ﬁ&,%%fﬁ
ooy THe 2 & Fn R 7 Mo
ATH el B ¥ X
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TR I T F PR S B S A A AR 3R T UL S K T TR IR

ATAGE (AD PUBFIESBARTUINEAIRE S, RUERGESHE
BV EHRERGNSRE, DERTH. BT ERTHONE, ALFHBELIHA
AAUAT mNATRNE, UREEF RS FREME LT £,

X ket A

EREMELMARTLFOERANATURNE, ERREEARERILETY
BEEFTAo BERETURG Mo, FHERTERNIEREZ S, ATERXFRE
FRAR. ZRAHTHLLZRR, REXIWEHE LA,

B RZLFEMEA

HEBAGRRE, GRLATANGERARBEE, 4RMFEATFERA £t
NERLLEARRPEF BRI LS. B, 2ASAEETTREN, LR
2B B SF H Ok R

M. HREE

PEERMENE N ERIFELBIMN —Bs, EUCERERTME. K&
k, BEHNESTETTVREERE, BEISARAEAT VS T2, miEp
FREERFR, NTATAT W HERELE.

A & RAL RN E G kA A B LAY

RERIL R RHIRUN e GRARBA
fher R i) HEm et
LRI e gl
iﬁdu HIEI. HRIEH &8
il NET I =
HEM, it !f
B GRE Koy |
, SRR
L " 5
SWERLH BARALT

BRER: AEEEAR FRES PEEEKA
E2020 %, BRRELHATBABEALEEETEGT AR, HBRAREL D
YABHEEERTE N, 202 E0K, WAL BEFEERE N EZEES T
T S RARRLTE, W95 AR E S B . B B4R B R A S 6.
BAfE A BB ARE DD EAL R LA LA, BB A I 5 T
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TR B A5 FT PR S S A AR AR 3R A AL S TR T TR IR 4

2020 5 7, RMRGESH—FRA CBARELT UBETEGTAEN AL |
MBTHFNENE—REAFL - EANABBREAELS L TL T TR, #0%
THEHFHEIT =4,

2021 £ 12 /|, RAFRAM CHFLBUBEELAY (RELERENE) > W T
W7 &M, BRSNS RN, S A K A R A
AG—BERER, BEEXAFAAMBHEA, TEERNA Y LBARBLFREY
%o

2022 %, PEREESANTAA N A% —F3 S4BRELAT VLT HE Y,
R BT bk, FvAxteslE. GEEY. BREXABEN TR E. B
B, BT RSN EY, AERERAEAAEZELE Y NN L5 S
BRI ST

HERRRESIAMN CRAMT AU BEELT RN By £ BB
T, HAMARFLCLTREAE Y. MILALRRETHT 2R BEE 55 %4
TEXKETTENhE L, KT 2025 4,

2023410 A27H, HXABEFERLANAT <X TR#\ABRAEATNL L
TMEAEENE Iy o ZRHNENZEFE, A FENT BN Y S
AERMARTLSE HELRE TN REURETATH MG SN, W T+ =%
MEHIE. B AT B, AT AEATRE, RKIEEHNETEN, L3N
BRRAHETSMPRHALBEETAGDN LS R BNEL, SAES/TVEE TR HA
Tl g, HEREFREEZ VNI HBEECHLBHES.

FZE RRRE

TEHABURTUETEHAE S RBNEERL., ) SEREFNLREY
ERUFTTLERSFFUFLMTERIAN BHERY, £ “BE+BY WEEERE
WEFLAERIRTRETERA. CEXRSORREN RS T, ALy ERTE,
Wl o
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GRAR AR 1D T PR B S A AR AR 3R TR T S0 K T TR IR,

AT, TLBEIEERE. HER, TEUZFES. HANEHRL LT A%
BRRETOHE, SRATATEAN—NARAEAH. b ek, 450
TRAAFEEDT LA HEAREERA, BREAUBSPLRMEYE, #AES
71, HERIFE WIS

o, ERAFTAFNERLEEFTMERE ). RIS EPERLERAN A
WERATL, EEBRBBRATER. S THRAERLS Y KHMTERS, BANRER
FIFE, AEAEFTRMBARERZ PRI MACEE LT RHE. B, MEENLF
Rt A EAET AR ARG, RERREEEEN T, T AN
E 7o

ERETTLHRRRBEE MR TUARBREF R RLA =R EEE IR
iy tEe MAAT W HER BAEA, 4 RALE AN B A B4 FR 2 b 7 4 3038 o 4%, 3
KR, hEEREFHRBEDERTHR,
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TR TS F PR S S A AR A IR TR S TEL )X T TR IR

A TRESHNLLR

% MAMERAE RSN HE

— AAMERITTHEIE

bk b A B bR

1. 77 Eb 8] 2 BUR I

A R 7 Wind £ 8435 = % 7 Wind 2 % 47% , £ LA 8 P o 4 a5 %
Lt E, FEREUTRERTES

(1) 2 ETXBHEFRDTF 244N

(2) LTHEXEUTY. EFLSHEIAN, FEAE LS00 EFDF
244K 5

(3) el EFHAEELRTRAARGET REEARZ R,

(4) U ZEYGHN, TANEREAYKTRATHR K TR EFRBEHL
REzR;

(5) HAb77 B o 4 AR

HEARBILU AR EATE AT #ATHER, RAHE 3R ETATE
AR, BRinTk:

5 =R 2 8 R o N
1 | 3360.HK LR EE 2011 &£ 3430 5
2 | 600901.SH VN ] 2018 £ 2 H 28 H
3 | 600705.SH 5T P 1996 £ 5 F 13 H

B EIE: Wind 4 ghik s

2. [ LA H A

(1) AL, LKA 3360HK, 2011 £ 3 A b, BRAEEHARAT EE N
FRUCBBES LS. AAFABAILEHITEE. 2BRE A LS BAETER LM
B BREAR. RE. ZHRBHREREARS LS. “LEEVEHNFET L E
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TN RS FT PR ) S BA AR AS 3R TR SR TR S0 3 T 1AL 3R

HETHZRENT T REXFRERS URMME LRSS

(2) LA &M, EHMRD: 600901.SH, 2018 £ 2 F 28 H L7, T H A RMMELH
FRAGETFLHSVBFAHAALS, HYBAREATIELRACE ERBAE. £5H
%

(3) ARk, EHARAD: 600705.SH, 1996 48 5 A 13 B, = 4 Tk 7 g4 i 12 4
HIRADELHEN GEELBAE F LK. AFTERL TR 2 MAE. PRER.
FAUES PAUMS FABE. FLHEAE . PHRARER. GERREELER
TRE, BERAAFT LS BHLE. VL HEAT LS. HWEVE. =L
Tl BFELHRERELVSE. PRAERETSE. DXRMELHHEYER
EHARBEARL L ARENENE—— R ROV RR WARE TV E BN L
& /A

3 EIBBERA

AREENBAGE S BAK B BZ N RAEEE A O T T RN D 8 %%,
RARETLT 6 MEARE R IEMR R POy T L ts 7 a0 BAGE A HEEF%E, #%
FPai®; by RKREA: BURAM KR BEAFHLE, o REFRE: BARSE,
REBZE.

(1) ZABFRMTH AR R

HE | F =% F0 /8 PN X 100%

PR AR F = R /T4 % R X 100%

BUBARLEKE= (KETLUN-LERBELRN) / EERBE LKA X
100%

REF (HMEM) BRFE= CGRESKEF SiH- RPN E = L) /AW
% Bt X 100%

AR = R=1 7=/ %= KT X 100%

REAHE: REFRBEKE.

(2) MMEtLEITE

3T Wind £ B 404 4 3% 21475 2 7 b 8] R B0 M A T4 A7 5B 0 T & FF
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A A T PR S ) R A AR AR R R AT S TH TR AR,

#r B A 1847 BREBHRA | BERERL
Fl .o wa - 18 , Tl | BR¥E | KK
M EHREG | SFE & E | A f;i; Ak | i | e %ﬁ%%$§
: 4 £ K& | £
1| 3360.HK | it % %245 | 044 | 1891 6.41 3.67 0.80 | 15.62 | 234.87
2 | 600901.SH | L #H 4 | 1.11 | 5478 | 8.13 1235 | 999 | 14.08 | 42323
3 | 600705.8H | AL/ & | 0.75 | 18.56 1.80 2,29 -1.56 | 16.33 /
ARAReBBARTRRARNE | 2727 | 7.34 2042 | 562 | 10.82 | 203.16

PR E AL A0 o] HlA 8] 454738 — 28 b, 3647 2 DARE 0 284 30 ARk 4 100 23
A AE: KT (FT) WAEEERETR KGN AEZKANT 100, §F (£F)
HASE AL R EA T VA% A MR T 100, A7t Lo A5 &4 A7 T4, 404
ARLTx:

WA ' Tk
B |38 7 K B A KR A
' 2N I s W18 B | B | B¥ | KK | %E
g | TERE ERAE ) x lenm | ru | Adk | o | wr | me
Gk d # K& | & K
1 3360.HK | A 21 | 044 95 97 89 98 102 | 103
2 | GO0901.SH | yL#4#M | 1.11 118 103 95 102 | 101 | 118
600705.SH | ® AT/ =@ | 0.75 94 82 85 97 102 | 100
T E LA B AL R RAE 100 100 100 100 | 100 | 100

A BB ALW &AL 8 09 & TS AR 4T B — ot G R0 4 4847
T AT AEAR) FREMENE TN R R K, HEEREN T &

B b B MME L R &
B A6 AR &K B8 2R BERERT
Bl asmwn O e ftf;”g SR | RAR | REN
N bk | CUT (HkE | x| %
1 LB AT 1.05 1.03 142 1.02 0.98 0.97
T AR 0.85 0.97 1.05 0.98 0.99 0.85
W 1.06 1.22 1.18 1.03 0.98 1.00

HEZTME A2 TREFRTRE, £AERRELZLT %

A RERRE R
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GRAR R AT A PR S B A AR A I U SR TAL S K T T AR,

B A8 R J K e ARG & ERA
71 H BN | BESH | AR | KE4EE
y: b 3 }ﬁ"f 5 2 :
ERF FH R E Wy gx o =
HE 50% 50% 40% 60% 40% 60%
A1t 100% 100% 100%

RAE LARETAERRELRTERAE D KA KERENAEREK, wT

*:
79 I - 6y YRR Rk
5 T LW AE B K 68 A &K B 7 FERE
1 TR EE 1.04 1.06 0.97
2 ARG N i 0.91 1.01 0.90
P AR R 1.14 1.09 0.99

HEZMM A HATHE, RAERAARL. REEL. RERELEREZH
ZH, REZETEAN TS ERERY, RAEEEERK S TR B mh
BRAHAMREANE TR RERN TSR, WwTk:

T Eb B E RN LR
F5 bk b A PB HERHK ¥ ¥ J& PB
WHREE 0.44 1.02 0.45
g NI N | 1.11 0.94 1.04
AT 0.75 1.07 0.80

BETHAEARESUEERMYSFHRELRTRE, REHT AT HEF S
EP/BNELEHTIRFHRETHLATNTSE (P/B) W EHH, Tk

A AR T A E R
F5 Wt b A F ¥ E (PB) WE R ¥
1 I AT 0.45 0.40
2 LAl 1.04 0.35
3 WA R 0.80 0.25
F#1E (PB) 0.75

B A B BT %R (P/B) 8y A T 3 BT AR e (o B B & % R 348
BB E R W % & (P/B) o BT, WML T4 R P/B 4 L R B % 0.75.
4. kD B M A o By
A EF LA ZAVNEEETFELEEEN—REES . X EFEHRIER
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TR E RS AT PR S R FA AR AR 3L TR SR TR R TE TR

SRS R WA S KRB R Z TS B WM NES 0. T AR 0
EEZEEE ETHRAGTHME, TORFALCFENHEE, BATETT Lk
BN —ARTNNEEFTARETH LRBRME. Adk, FEARTENGELE
HAT IE R S M AT o B R

TEER LR BFREMIUFIN TR, ARGERNECENZRER, 5%
TR ABEEAAEE R ET g RO, RAELFAARRX ZHAE
G b7 B B A A D R A

ARELTABARRE G HTAE A ET AT TAE BRI EERD R o2
ABRBRURHONE LTATRREGEONTRE, KRESRMW LA TEE
HATH AN, B EARETAENZRRELER P RBF 0L, WTk:

FEWAA - pwnm | 3w

5 -~ it sk
AT b 4 FR BAR | WA | B :

5 e WAE | #1o

REC| BT | A% T |

' | BE B
1 | KBk 12 | 26.02 67 38.80 | 32.94%
2 | B A WAL KWAEFFEERY | 30 | 2514 61 29.14 | 13.73%
3| Bk 51 | 40.92 68 51.44 | 20.45%
4 | ZH#W 26 | 31.99 50 40.81 | 21.61%
5| RBEH. AL 20 | 24.14 74 34.46 | 29.95%
6 | 4RATI 17 0.61 27 0.64 4.69%
7 | iEH. Bl 24 | 23.48 33 28.01 | 16.17%
8 | Hfndmtl 18 | 12.48 8 16.85 |25.93%
9 | e RE 167 | 3917 | 122 5023 | 22.02%
10| R & 4. B 8 37.51 32 80.06 | 53.15%
1| #EZFEET G 72 | 34.95 60 53.76 | 34.99%
12 | fF B AN 48 | 49.92 | 233 7231 | 30.96%
13| 485 X =k 9 | 29.36 41 41.65 | 29.51%
14 | W, F#] 3% b 17 | 3632 | 186 5097 | 28.74%,
15 | MR- W& UkHE W 42 | 3872 | 608 50.83 | 23.82%
16| &2&. ELBH &L 23 | 2616 | 191 35.69 | 26.70%
17 | Bl fesE. B, BREE 11 | 3573 | 306 41.25 | 13.38%
18 | & 8%, AR R4 10 | 29.46 86 43.89 | 32.88%
19 | E#H. A% 85 HE Y 6 | 29.02 | 175 4243 | 31.60%
20 | H AT 92 | 3048 | 164 44.41 | 31.37%
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TR I T PR 2 S S A AR A IR TR R TEL S K T TR 3R, 4

21 A1t/ HE 703 | 30.08 | 2,592 | 4238 |26.23%

HTREHE TR SR, B AR 18 3k 750 % 47 40 b ) B 25.93%,
5. T T LB EA RN EITE
BMEHRENE=TRTHAAERF X FEERNEILE (PB) X (1-zhikdr
0 %)
=369,045.36 X 0.75X (1-25.93%)
=205,013.92 7 7,
K HBEACE A R AE=IR AR 2 3 A I X K 3 A 4% 3 35 1 b
=205,013.92 X 29%

=59,454.04 J7 TG
= RERFWH

AREEERLE RN RFRERACERT. &t fELPANEE A XS H
TEHE, RELERFRE TNV E AR RARER T, ARBE R R~
1 0.5%,

B b AR A K B A 4 BB R 297.27 F T
EVAAMMERIAEFA BN EEER

AR E AL B B 4 H=59,454.04-297.27
=59,200.007%7 J& (H %)
LI, FREERANRSM29%M K MAZEA LN ERLESEF S5 Y
59,200,007 TG

FoE MitAXAL K EIANEEE

— WA H

ARG RA Y ZE RBREFEARTANS AL R BEPRAE TN AL
FERANE, RHE. HERWEREGR: CVALHEEETHERMAY,
WEGE GRS Z B EABRRMEWX R & R, 3 H R R oK 4% TR R T & 1L
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FIREF BRI AR TS A AIR I A TR TSR IR

Wi EE RN AR T EQERANNEMAERETNE RBEREELET
ERAMRAGURFARBEETAN L%, BLAFRE LN EET E. BRAFAE
AT A HATIH AN A CHEN RN ENREE TS, REEF TR 28Rk AE
HAWEMENEE AL REFALBFTAEL L A EAL R IR E Fo A & B
SRWARHE . NERFEUSESLRREETEA BAREMH. KA ERRILUFA KR
WHNRBRSHE, BPUEBALRITAEL,

ATAEGHATRAANLEEE. BELBHARTAIANEENG, BEXtT4R
MRAEFITT —BETBN. SRR ENEREEARR, aRAELAAAELE L
REFTMLAEEERRNEER BTN ER. BE RELATTERTL RIS
FRENTEFELY (BREXR (2011] 44 5) , PEARRKTA (2002) £ 9 £ «4@
FITERADY , 2BHETAANYEBARHERALREPR LB ER, BEHEA
FREUTER. AEAZEHERENREHETFEERE. 4 BRAFARNRLERSH
GABERTEFEIOHLG, R XTG5S RANEN RS b TEELBAGATY
RERRE, MATAELTARALEHEE A FHTERLE S XA, R AN LI

EREFNNEZFHBARE AL RFTAER,

SRMARAE R E AL RITAEA G ELAR N

BRELBRENE-"RAALSRAES T+ BLAREZTHR >, fFE

1. B W45

A 35 2 4 TR =% A HE -AX 35 Ao B

5 48 A0 A= K B A R - B A

REF B ITHY, FRTLBUFTAFEELBEREFE 2T EL . £
R 5 453045 4 B 2 3 RH) AT DR 4 BB R /A B 08 7 A0 AR HLAE B K B
o AL

EBMM TN B E AR AL N ITEAR N

Rr

Z (1+r) F(l+r)”

FEa

PV— % & W% 7~ ME ;

PV =

35



TR AR B I 1D F PR 2 E) AR A AR AR 3R A T, K T TEL 3R, 4

Ri—d Vi FHHENLERE;

r—HFAE;

n— Y 35 # IR

Ro—n PG, AUXELEHMNAHENLKE

2v HEHHE

RRBERB A (Re) B FAKEZMEE (CAPM) HH#H %

Re=Rf+8 X Rm-Rf)+«

A RE: BRGdE =

Ren: 37 F #Hf # % ;

B: MAH RGN R K

o 4 M 4 E R R #K

3MARELEMRE. HAENE

BMAKEZERRT. AFREEHUGEEMEFBERLY, LR EA L
BREHAERETNARFRGESS itk HEEBRERARE. s, 42
= ST DA SE )5 B i T (8 A A E

N & i B

(=) ezk 41 A0 B #0974 2

(NI &R0k d

HTHEEREDHAERMEERAME, EEATELENERT, kT4
BEE HAGEREBRRUEBLCEEREE EAEEE, S8 H £ IR L.

2. TN ER oy A

B Tk %%%ﬁTuﬁﬁA@%ﬁM,ﬁ@%%ﬁﬁ%%éﬁ%ﬁﬁﬁ%,%

M A ; Wb =
REYRGA, #AEEELARESL

>¢
ﬁ%
25
b
e

EEA R A % %ﬁ,ﬁﬁﬁ@ﬁiﬁ%m%ﬁﬂﬂﬁiﬁﬁﬁﬁ,ﬁﬁwﬁ
#Z 3 2028 £ ko

(Z) Fdk TR

NAREREBEEWRANFBFRN. FEBERMEEUN. BEAEURF L4
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IR A AR5 PS8 A5 A AR AR I B AL TS TE T IR 4

ONe FDES U BRSO SR £ BN 2 A T4 R 2% N
F4 A YO B K Mo B8RO B B RO R . A
ARSI AR EE U H AL SN A
A4 YT
TS A LR 48 B LB R B T R
| SWEM: ARFFRL

B 2020 4 2021 £ 2022 4 2023 4 1-9 A
F B BN 72,415.46 86,862.51 105,806.73 94,294.59
FE WA 132,369.32 194,541.41 207,985.06 167,541.47
LR Ak % F B N 125,833.87 192,620.08 205,914.23 166,095.61
¥ AENE Sk PR PN 6,008.37 1,921.33 2,059.13 1,445.86
it # 4 A BN 527.09 11.70

A& 59,953.86 107,678.91 102,178.33 73,246.88
TENFE LA B F W 59,346.98 101,738.83 96,235.70 68,804.53
RATHRAH B L H 606.88 5,940.08 5,942.63 444235

(1) FFEFERATR

ik SRR 3R N o YRR T A BT M R Y o AR A R L
BRANETN, REEREFAH TLUINNER L, REALSSHEET s BAEE
W HHAR, FaRREE U RBATTN, B4R TS0 28 & FM A LN

(2) 7 &AL BATN

VR AR A RTERE L LR Uy b KA, HBELUAFE, %A
SUNLEFELZEFE. BRALUNZTEZ OXN AR TEHEZAZ KLY, £
BAREHT L FHAE, FERKREEHR, X = AFERTERN AN,

G-t/ SRR Y ST P O &2 SV R EFS SN

(3) B X 4N

Gat, GebLH e 4, RECVWATHELETE, cBEHESR. F
P Hffe RATRAFRBHATRE, BEFZEMEHEERE, RETITELAEF L
& RATUM A& ST o

R EATMERNETMERDT %

eHEM: ARTF T
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TR MRS FT PR B AR A AR AR IR AL LK TH 1A IR 4

b= 2023 £F 10-12 F] | 2024 £ 2025 £ 2026 4 2027 4£ 2028 4
PR3 PN 118,890.58 | 122,083.16 | 121,310.54 | 127,671.09 | 134,350.01 | 134,350.01
FlE BN 239,204.41 | 247,631.11 | 252,839.90 | 265,480.92 | 278,754.33 | 278,754.33
FELET A 4 BN 236,909.93 | 245,243.27 | 250,346.97 | 262,864.31 | 276,007.53 | 276,007.53
v QEINIE NN N 2,294.48 | 2387.85| 249294 | 261660 | 2746.80| 2,746.80
FEZH 120,313.84 | 125,547.96 | 131,529.36 | 137,809.83 | 144,404.32 | 144,404.32
R4 F B S W 114,393.87 | 119,627.99 | 125,609.39 | 131,889.86 | 138,484.35 | 138,484.35
RAFERF B L H 5919.97 | 591997 | 591997 | 591997 | 5919.97| 5919.97

2+ A Y B
AU ERUEERCEL IR GREFTRE, WERKEERARELHEN

W, HkEE R EREHTIM.

3. FEFRA T
TERIERFMR. BATFEE, RALSR XN ZERELE TV S0 £ %
RETN LT HRATHRABE . BATNKELT:

SHEM: ARTF T

T #A

F5 AR 2023 45 10-12 ] | 2023 4& | 2024 £ 2028 £ A
— | FEERALUN

R R F e & 151.25 264.68 | 264.68 264.68 | 264.68

BN AT 151.25 264.68 | 264.68 264.68 | 264.68
Z | FEFEAEXE

WITHEF 5 % 194.66 45421 | 454.21 45421 | 454.21

XAt 194.66 45421 | 454.21 45421 | 454.21

(Z) &k

NEEMELLHFTEAFE LY RM . LEREEEH. KERERE L
ik FX e GEARERE QMO LREGUNEZ TN L E WA E o b, &
Ak 22 BT R R A R R AL R HATTION .

1

« B K A T

Ji 3L A B RS B i Sl Tk
e BTG L FEHNERM vk

EHEM: ARTA L

HE

VR
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TR A RTT FTPR LS R A AR A I TR AL TN A T 18 IR

2020 £ 2021 £ 2022 £ 2023 ££ 19
4 K M An 597.55 1,239.14 1,201.67 622.09
AT 597.55 1,239.14 1,201.67 622.09

HEBEAL, AR EEREAREY %. RERHETAHYBLIE0EH

HHRFAERN FEEAL BN

Z%E

HEWNE; HITOBH R 69 B E %

HeXFEFRMEIY. BEHREIHNE. HARMMEBE T s EEF LTV RALE
T, ARFMAAD VAT Y FEAGEATE, TN XHETE AR, BTN

BHAEN T &:
LR A4 R A Fn &
SH M NRWHIT
T #

2023 4 \
RE 10-12 | 2024 4F | 20254 | 2026 4 | 20274 | 2028 4 AER

F
Ba KM A | -3155| 1,367.69| 141117 1,410.80 | 148470 156221 156221
A4t 3155 1,367.69 | 1,411.17| 1,410.89 | 1,48470 | 1,562.21 | 1,562.21

2. & RAEE S

MM LEFRERERZENRIHH. O RYE. RERNLEEE. 7
AFRABREM TEHNRAHLEREEEAEA T %
R G ED ST E Y ST

EHEM: ARTF T

g boE| 2020 ££ 2021 £ 2022 ££ 2023 4£ 19 K
1 | BR L&) 6,430.62 7,389.24 8,920.90 4,071.00
2 | I H R B 580.26 373.72 463.79 138.95
3 | FERMLEHEE 46.62 216.90 147.69 332.53
4 | BAAER 80.98 314.03 87.78 27.93
5 | W& EEE 404.78 356.09 121.28
6 | ZiKF 355.14 370.57 176.34
7 | W E 143.01 118.11 88.51
8 | Hft 1,655.63 736.77 1,123.22 994.66
9 it 8,794.10 9,933.59 11,588.15 5,951.20
RECNT 2 EEFRAEAFEEE R CEHAEDCTBAREE, M LE5RY

BHRATHTM. EETREKE W T:
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TR B A AT AT PR 6 A HA AR AR 5 A T S K T TR 4R 4

RmeH b5 REEE TN E

ABEAL ABRTE T
F T 0 1A
E 7 4 ¥
£ 2024 48 | 202548 | 2026 4 | 2027 & | 2028 £
1| B2 T W 9,756.89 | 11,054.56 | 11,903.75 | 12,793.94 | 13,177.76 | 13,177.76
I v a2
2 ggﬁ%%% 395.00 395.00 395.00 395.00 395.00 395,00
1= b #
3 HREALE 44338 443.38 443,38 443,38 44338 443,38
3 #
4| honB 180.00 180.00 180.00 180.00 180.00 180.00
ARE =g 472.06 484.75 481.68 506.97 533.54 533.54
6| =k % 446.60 458.61 455.70 479.63 504.76 504.76
AT S E-3 162.49 166.86 165.80 174.51 183.65 183.65
8 | H A 1,124.15 | 1,154.39 | 1,147.07 | 1,207.31 | 1,270.56 1,270.56
9| 41t 11,899.42 | 13,227.32 | 14,069.19 | 15,019.63 | 15,466.70 | 15.466.70
3. 2 AW E TN
ERBERATERBAATHRERE AL E T RMERE, EREZLEFTH
ARGHNEREEY, ENeBLAFRERLAE LA, OB EHNTHEX%K
NEMRERALRIES, A RABERRE EASY, BUAFZBEHLLHE |, 7
LA, HEMAB4HERABRERLSTEEL LT E:
MG ¥ FERF B & &
aBEAM: ARTF T
M E 2020 £ 2021 4 2022 4 2023 £ 1.9 f
= R E A & 28,665.28 35,208.56 45.394.40 55,388.44

BHRAINBARERTRRERE SN EETE, 4BUF VN ARETHNAAEL

R AR BBV BOH, 4 TAT IR R R e ROR FONAR S o b 8 B RS S A T
FREBEARMAL AETH DT
T A5 R A% T
SWRE: ARFAR
e 2024 £ | 2025 4 | 2026 £ | 2027 &£ | 2028 £ | k88
= JFl B E 47 % 62,247.80 | 68,628.20 | 75,662.59 | 83,418.00 | 91,968.35 | 91,968.35

() Ed b G i #a

N MEEN T ¢ 2 EE Y SR EE R A 630 R A 35 048 Ik

40



FREFRD AR D R MARALIL P A LR T8 IR S

X, BT R R R, B AKX LAE R E AN 5 R E T

(£) FriedtTm

RSB RERNFAB/MEY 25%, RAELARTE . BEFEARY TR E W&

', BikAF# 8",
(73) sz HTA

REE RPN BLRA IRREFRTHTN, LRLHERREERBZDT:

F: ARGFER
SH AT |k | sk 8% | XiehR

(—) F B &N 15,866.49 | 118,890.58 | 122,083.16 134,350.01 | 134,350.01

FE YN 58,429.29 | 239,204.41 | 247,631.11 278,754.33 | 278,754.33

R T IN-N PN 57,764.68 | 236,909.93 | 24524327 276,007.53 | 276,007.53

fﬁk RS RA B 664.61 2,294.48 |  2,387.85 2,746.80 | 2,746.80

it 2 A B RN

FlEFH 42,562.80 | 120,313.84 | 125,547.96 144,404.32 | 144,404.32

N4 F B 41,073.18 | 114,393.87 | 119,627.99 138,484.35 | 138.484.35

RATHEAR A& 8 1,489.63 5,919.97 591997 5919.97 |  5,919.97

f) FARRALFY -43.41 -189.52 -189.52 -189.52 -189.52

FaHRAEBAN 151.25 264.68 264.68 264.68 264.68

FHEREASTS 194.66 454,21 454.21 454.21 454.21

N &

8 EACIE ) : : g - -

AR B U3

It (IR 2R )/ W a

HA BN

TR &

— Bl 15,823.08 | 118,701.05 | 121,893.63 134,160.49 | 134,160.49

M4 B A 3155 | 1,367.69 | 1,411.17 1,562.21 | 1,562.21
KES T T 553029 | 11,899.42 | 13,227.32 15,466.70 | 15,466.70

5 WA R % 62,247.80 | 68,628.20 91,968.35 | 91,968.35

LA RO B 4R

R K

Aok 430

= Bl H 5498.74 | 7551491 | 83,266.69 108,997.25 | 108,997.25
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A A AR TH FTPR T S R A AR AR I B AL TR K T 1AL IR &

= Bl FE 10,324.34 | 43,186.14 | 38,626.95| - - -| 2516323 | 25,163.23

A E b Shg N

B BAkshx

 FHE BB 10,324.34 | 43,186.14 | 38,626.95| - - | 25163.23 | 25,163.23

e BTRA R A

M. %R E 10,324.34 | 43,186.14 | 38,626.95 | - - -| 25163.23 | 25163.23

(6) Az &

L VW RA DB BK G &R ARANEE fA %, 7 AL K R4 A58 Tom by 3l
L, #HHESRAAS, B RAERRK, FEEEERENEETRALEN, &
Mol R e, REMERT. X5 RFELEAANERER F, S VEEFRAR
B REA 4B BK o

T B IRA| 7, RN B 5 R <A Rk b W 54— 52 0 9> (i 4 [2007]23
), RTAVFEIEH AT

OREER A RE. FEARLILE LEIHEFMEM 10%RI, B2 AB4LE
THIE B AN B E AR S0% L BB, T LR E R B,

QRR—FREEEE. BB UEBXTHL<EBOUEL A IHESE k>
B sy M4 (2012) 20 S)E T4 “RAOV— AL LI &R K& AL
B, RELL— R BB 15%8, TUMEE G, BN ERB8E £, ” ke, o
T8 — M RIS R B0 R J P 1 K A 5T 1.5%.

ORBEBAAANRE. AFALBBRAKLRW, ATUMREA MNP RREEE L
NE

DR BEAH. A RN TH. RRAREFETEL LG FAREE, %
PR AR T B AR AR b ) - B o

2. X % HE o F

T #4
F I H 2023 4
£ 1012 A 2024 ££ 2025 4F 2026 4 2027 4¢ 2028 4
1| FrA &M - - - - - -
2 | g 200,000.00 | 200,000.00 | 200,000.00 | 200,000.00 | 200,000.00 | 200,000.00
3| Hftsr ek
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TR BT RS FT PR S ] R M AR AR 3 A TR S A T TRLIR

19,779.03 | 23,641.73 | 26,639.56 | 29,395.49 | 3191181
15,460.42

\ 54,272.96 | 56,204.30 | 59,202.14 | 61,958.06 | 64,474.38
5 | — MG E %
49.954.34

6 | K4 B A

s A
7 fﬂ?ﬁ%ﬂﬁ” 265,414.76 | 274,051.99 | 279,846.03 | 285,841.70 | 291,353.55 | 296,386.19
1
8 | X 3 H An H 2,064.87 |  8,637.23 | 5794.04 | 599567 | 5511.85| 5032.65
TR AR 35 5 e B =30 K BT A AR S - 340 PR # R 38
() T A9 IRAX B iy 34 0
RIELRTON, TAUH AR E AL R T
SHEM: ARTAT
e TR #
] 2023
£ g o0 IZE 2024 4¢ 9025 4. 2026 ££ 2027 ££ 2028 £
A 10,324.34 | 43,186.14 | 38,626.95| 29,978.35| 27,559.24 | 25163.23
2 | M H | 206487 | 8,637.23| 579404 | 599567| 5511.85| 503265
3R B mIALI | 825947 | 3454891 | 32,83290 | 23,982.68 | 22,047.39 | 20.130.59

(FL) AR H =

ARREE, ERARENE TN FEAZNREIEAR, BRKEETHANRET L
FAATH I e, WA R AR EME

JROAR B9 o0 B2 4B 2 % F L UM 8 3, ) 0 T A A A P A AL (CAPM) 3
JREFA R E T IE 1.

t =Rf+fX (Rm—Rf) +Rs

1. BRI B 3 RE

ERb R AR RANRERGN, REAELZED, RNRHLHEY 0£5
10 45 31 DA 380 X B 5% 2 3 e 38 R P 341k 0 AT B R R R 0 2 3, 3R o B A 4

A Fek 1 _

| b )
~ W T A TFILEH L

Lhy b e by o
g 1= 7 s Y

-
o

Bl E W 2 %

(% % B #)

ol 4 H
IE 21X A Wk 4 AR [23 ;?q Fi(oz(jg)m 20230930
) (T8 F ]

E A
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T A BT BT PR S E] R A AR AR ST AL TS I T T IR

[#14L]%
010706.SH 07 E4& 06 13.6284 4.31
019003.SH 10 E 45 03 16.418 4.12
019014.SH 10 B 14 36.6475 4.07
019018.SH 10 [E f% 18 16.724 4,07
019023.SH 10 E A& 23 16.8279 3.25
019026.8SH 10 E & 26 16.877 4,00
019037.SH 10 E f7 37 37.1342 4.45
019040.SH 10 E 4% 40 17.1918 4.27
019105.8H 11 E 4% 05 17.4027 3.31
019112.SH 11 B 12 37.653 4.01
019116.SH 11 EfF 16 17.7295 4.12
019123.SH 11 E 1 23 38.1123 3.96
019208.SH 12 [ 4% 08 38.6284 4.29
019212.SH 12 E {7 12 18.7432 3.96
019213.SH 12 B 13 18.8388 4.16
019220.SH 12 E & 20 39.126 4.40
019310.SH 13 E 47 10 39.6366 4.28
019319.SH 13 E 1% 19 19.9617 2.81
019324.SH 13 E & 24 40.1342 5.38
019325.SH 13 B 7 25 20.1918 3.07
019409.SH 14 B fx 09 10.5765 4.82
019410.SH 14 EfF 10 40.653 4.72
019416.SH 14 E 7 16 20.8142 4.81
019417.SH 14 B 17 10.8634 4.68
019425.8H 14 E 4 25 21.074 4.34
019427.SH 14 Efx 27 41.1507 4.26
019508.SH 15 & {7 08 11.5738 2.40
019510.SH 15 E 7 10 41.6503 3.06
019517.SH 15 H & 17 21.8224 2.84
019521.8H 15 E4& 21 11.9781 2.73
019525.8H 15 & 4 25 22.0548 3,77
019528.SH 15 [E & 28 42.1479 3.11
019536.SH 16 [E 47 08 22.5683 3.02
019541.SH 16 E 7 13 42.6448 3.11
019547.SH 16 E4& 19 22.8934 3.05
019554.8H 16 E & 26 43.1425 3.16
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TR B A R T PR B R HA AR AR 0 Y L AL K T TR IR, 4

019559.SH 17 E 4% 05 23.3918 3.93
019565.SH 17 B 1 43.6421 412
019569.SH 17 B/ 15 23.8142 3.04
019577.SH 17 Bk 22 24.063 3.62
019581.SH 17 B 26 44.1397 4.42
019588.SH 18 E 17 06 24.4672 4.26
019594.SH 18 E 1R 12 44.6393 417
019599.SH 18 El 7 17 24.8115 3.05
019606.SH 18 Bl 24 25.0603 3.04
019607.SH 18 [ & 25 45.137 3.86
019618.SH 19 E 4% 08 45.7322 3.07
019620.SH 19 E & 10 25.8087 2.99
019630.SH 20 Ef& 04 26.459 3.05
019633.SH 20 B fx 07 46,6503 3.11
019642.SH 20 B 12 26.9563 3.14
019651.8H 21 E1x 03 47.4754 3.79
019653.SH 21 E 4 05 27.5328 3.43
019662.SH 21 H 145 14 28.0493 3,56
019673.SH 22 EfF 08 28.541 3.35
019680.SH 22 & 15 48.7896 3.43
019689.SH 22 E & 24 29.0685 3.04
019700.SH 23 Eff 07 49.4836 3.30
019702.8H 23 E 1% 09 29.541 3.00
019806.SH 08 Elf7 06 14.6038 4.55
019820.8H 08 Elf7 20 15.063 3.95
019905.SH 09 E 7 05 15.5246 4.06
019925.SH 09 E f 25 16.0411 4.68
019930.SH 09 E 1 30 36,1671 4.34
100706.8Z % 0706 13.6284 4.31
100806.87 E /% 0806 14.6038 4.55
100820.87 £ 0820 15.063 3.95
100905.87. 1% 0905 15.5246 4,06
100925.87 % 0925 16.0411 422
100930.87. E 1% 0930 36.1671 4.34
101003.8Z E % 1003 16.418 4.12
101014.87. =% 1014 36.6475 3.96
101018.87 E % 1018 16.724 4,07
101023.8Z & 1023 16.8279 4.00
101026.87 E £ 1026 16.877 4.00
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AR B AR 15 B PR B A HA AR AR IR TR SR TR A TH 1AL IR

101037.8Z E 7 1037 37.1342 4.45
101040.8Z E % 1040 17.1918 4.27
101105.8Z [ &% 1105 17.4027 2.97
101112872 Efx 1112 37.653 4.53
101116.8Z & 1116 17.7295 4.55
101123.8Z B 1% 1123 38.1123 3.36
101208.87 #1208 38.6284 4.29
101212.8Z B & 1212 18.7432 4.11
10121387 % 1213 18.8388 4.16
10122087 B & 1220 39.126 4,40
10131087 B4 1310 39.6366 4,28
10131982 E % 1319 19.9617 4.82
101324.87 E 1 1324 40.1342 5.38
101325.8Z B 1325 20.1918 5.11
101409.8Z B 1409 10.5765 4.82
101410.8Z E % 1410 40.653 4.72
101416.8Z E & 1416 20.8142 4.81
101417.87 E &7 1417 10.8634 4.68
10142587, B 7 1425 21.074 3.14
101427.8Z & 1427 41.1507 4.28
101508.8Z = 4% 1508 11.5738 4.13
101510.8Z = 4% 1510 41.6503 3.65
101517.8Z E % 1517 21.8224 3.98
101521.87 E & 1521 11,9781 8]
101525.8Z = 1% 1525 22.0548 3,77
101528.87 E f# 1528 42.1479 3.07
101608.8Z = 1608 22.5683 3.55
10161387 #1613 42.6448 3.14
101619.87 % 1619 22.8934 3.06
101626.87, E & 1626 43,1425 3.51
1017765572 % 1705 23.3918 3.80
101711.8Z E 7 1711 43.6421 4.12
101715.8Z [ & 1715 23.8142 4.09
17228 E 7 1722 24.063 4.32
101726.8Z E 1% 1726 44.1397 4.42
101806.87 % 1806 24.4672 4.26
10181287 1% 1812 44.6393 417
101817.8Z = 1817 24.8115 4.01
101824.8Z E & 1824 25.0603 412
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SR E SR AT AT PR o 5 S A AR AR 1% B L 1AL ST SR T TR 3R

101825.8Z E 1% 1825 45,137 3.86
101908.8Z E 1% 1908 45,7322 4.04
101986.87 E & 1910 25.8087 3.90
102004.87 B & 2004 26.459 3.35
102007.8Z = 2007 46.6503 3.76
102012.87 £ 2012 26.9563 3.34
102103.8Z = 4 2103 47.4754 3.79
102105.87, E % 2105 27.5328 3,29
102114.87 % 2114 28.0493 3.56
102208.8Z & 2208 28.541 3.35
102215.8Z & 2215 48.7896 3.43
102224 87 E 15 2224 29.0685 3.07
102235.87 [ 1% 2307 49,4836 3.30
102237.8Z % 2309 29.541 3.21

334 ¥ 3.86

BATRIF B IR iFinD

2. MAREWHE

(1) iTHEAR
WHEELELHRER AR RICOTHELAR T
BL=BUX [1+D/EX (1-T) ]

A

BL: # M %-#L4F #yBeta;

BU: T M AL AT 8 Beta;

T: #AEEBAIARAE;

D/E: #E{H A6 BAFR AL,

(2) BAAEBALLM FATATBUM 3
ﬁ%ﬁ%ﬁiﬁ%ﬂ%%m,ﬁﬁAﬁﬁﬁw&m&ﬁ%ﬁﬁﬁT4%ﬂ%iﬁ@

J‘_\

Bk A A R aT L L Hr N = Gr 28
Hy

BLAE, SERET I LW a it s iR ik KR BU Ho feiTHE R A

WE Dy B WHMER . HiT 5 d R0 BU TP 0.44 14 B M5 241 HpU 14,
AAREKENLT &:
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TR B A R TS PR 26 R A AR AR 3R T A TR A T TR IR 4

B
;Eﬂ%ﬁ . %%Tﬁ gii
g | AE R L% 4 1 & £ #) e ] %%%
P 2019 BETA

[ 13L]%
1 600901.SH LAl - 0.68 25.00 0.68
2 | 600705.8H ¥R R 1,047.60 0.87 25.00 0.10
3 | 603300.SH etk I &, 39.23 0.55 15.00 0.41
4 | 600830.SH 7 55 gh 25.83 0.67 25.00 0.56
FHE 0.44

(3) A {8 B AL % A 2 HD/EM # &

ERPT b B B AL A T 4 H 278.16%4E 2 4 8 2 B B AR K A 45 4 D/E.
A B B (1 3 B AT PR B ALE  25%.

(4) NERBKITH S

B ERRRNSHURANE R AN ZHOTEA R, THEH R E 2%
FAE R 1.35,

3y TR i A R

AR, REIERN BB B R T R S L, R KT R E
TR BT A B FHRME, Bz bl FIES S8 Y 1991 £ 4T FRA
SATEHENKGEE 2022412 A 31 S E IR FARERATNE, BT
DM EWAEBE, B m=801%. EAMNEWT

FE = WAL 38 FiEsg s
ERUAAH | femuas | TOUESE | HIKGE
% ﬁ

1 1991 063,57 292.75

2 1992 2,309.77 139.71% 780.39 166.57%,

3 1993 2,225.38 -3.65% 833.80 6.84%

4 1994 1,271.05 -42.88% 647.87 -22.30%

5 1995 987.75 -22.29% 555.28 -14.29%

6 1996 3,217.54 225.74% 917.02 65.15%

7 1997 4,184.84 30.06% 1,194.10 30.22%

8 1998 2,949.31 -29.52% 1,146.69 -3.97%
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TR B H AT AT PR S B R A AR AR I T S TR A T TELIR

9 1999 3,369.61 14.25% 1,366.57 19.18%
10 2000 4,752.75 41.05% 2,073.48 51.73%
11 2001 3,325.66 -30.03% 1,645.97 | -20.62%
12 2002 2,795.30 -15.95% 1,357.65 | -17.52%
13 2003 3,479.80 24.49% 1,497.04 10.27%
14 2004 3,067.57 -11.85% 1,266.50 | -15.40%
15 2005 2,863.61 -6.65% 1,161.06 -8.33%
16 2006 6,647.14 132.12% 2,675.47 | 130.43%
17 2007 17,700.62 166.29% 5,261.56 96.66%
18 2008 6,485.51 -63.36% 1,820.81 | -65.39%
19 2009 13,699.97 111.24% 3,277.14 79.98%
20 2010 12,458.55 -9.06% 2,808.08 | -14.31%
21 2011 8,018.82 -28.41% 2,199.42 | -21.68%
22 2012 9,116.48 2.22% 2,269.13 3.17%
23 2013 8,121.79 -10.91% 2,115.98 6.75%
24 2014 11,015.00 35.62% 3,234.68 52.87%
25 2015 12,665.00 14.98% 3,539.18 9.41%
26 2016 10,177.14 -19.64% 3,103.64 | -12.31%
27 2017 11,040.00 8.48% 3,307.10 6.56%
28 2018 7,239.79 -34.42%, 2,493.90 |  -24.59%
29 2019 10,430.77 44.08% 3,050.12 22.30%
30 2020 14,470.68 38.73% 3,473.07 13.87%
31 2021 14,857.35 2.67% 3,639.78 4.80%
32 2022 11,015.99 -25.85% 3,089.26 | -15.13%
B AR5 21.85% 16.37%
JLAT 3 % 8.18% 7.90%
RWHE (Zm) 324,219.14
PRwE (L) 463,786.76
TP 41.14%
P LB 58.86%
Rm 8.01%
4 4R E R G EE R B2
(1) 28 AR

AAFARMEE — RPN BEH — ML A (Portfolio) By 4 A4 BB &

RARMBEAT R EBEHENNTA N FERE, — AL BNV EARBES

T MEHRAEH T RIG B, 58— AN BN 2R T by 43 J0 0k 35 B o 302
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AR B R T F PR B AR HAMAR 3 IR UL T AL IR &

P B AT X R LA BT B A3 R R BT R A B AR B AR

EWERLELAA2HEAE N BHRKAEEH— T @ty AHEEN

(SizePremium) RPs#Fa4F 7| K [ i /- RPu, EP:

Rs=RPs+ RPu

Hoop oy B AR i A RPs 4 4 B ALAR A /NBR P A B A, EE AN B M A A
e, BTHAERAN, B TEEZTEHERERNCHTK .

EER AR S 0L AT RNMARIHXRXE R A EBEER T AE R4
HSHKERE 2N X F. 0% E B bbotsonAssociate £ 2 SBBI4E £ FH R 4+ 34
KMeyigid. REFRNEAELHUEN F—NEF LR RGrabowski-King#f %, T
R RZH RS

fF b A& 3t 8 ALK i RPs #F 5% & & 4 89 & % IbbotsonAssociate #F 5% .
Grabowski-King# % , 5 #M3% & Fama-FrenchF 55 , %8 % 1244 RPs 4,44 7 #4RPu
WEE.

a.IbbotsonAssociate#F 5

# [ IbbotsonAssociate 5 Duff&Phelps & 1k 3 2 5] AL 55 - RPs# 4T 7T 55, 42
Duff&Phelps X A7 12011454 &, FHARETHAANER, E—EFHRAANHE. BER
BBAKERHEREZFW R AR ZHARHERTURALT:
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FREFRIDZ RIS S R ARSI TR AR NI T T IR &

AFEFEEHRE S RBUKEMER RR

SR | BBUKEMNE | AN Beta i RAERE | RBEERE | LR ERZE
= (HAEIT HE PRz JUESPME | BRI
| 37,502 38 0.81 16.42% 10.10% 11.35%
2 11,465 34 0.85 16.64% 10.37% 11.64%
3 7,877 35 0.90 17.85% 12.01% 13.46%
4 5,622 33 0.92 17.11% 10.50% 11.82%
5 4,184 36 1.01 18.50% 10.92% 12.54%
6 3,055 33 1.01 19.33% 10.31% 11.99%
7 2.447 38 1.04 18.44% 10.99% 12.61%
8 2,016 39 1.08 18.63% 11.05% 12.68%
9 1,739 35 1.05 19.44% 12.01% 13.73%
10 1,551 36 1.07 19.06% 11.52% 13.17%
11 1,368 44 1.07 18.74% 10.96% 12.54%
12 1,157 45 1.06 20.61% 12.46% 14.39%
13 1,029 42 1.09 20.43% 12.41% 14.31%
14 923 49 1.11 20.27% 13.23% 15.03%
15 825 44 1.10 20.28% 13.30% 15.13%
16 736 46 1.17 20.50% 12.56% 14.47%
17 640 49 1.18 21.23% 11.99% 14.06%
18 553 59 1.18 20.83% 12.70% 14.65%
19 482 45 1.20 21.53% 11.77% 13.91%
20 430 56 1.23 22.60% 14.36% 16.64%
21 382 61 1.21 21.58% 14.25% 16.33%
22 312 84 1.21 24.28% 13.63% 16.13%
23 235 112 1.24 25.13% 12.87% 15.56%
24 162 142 1.26 26.01% 15.19% 18.14%
25 60 394 1.30 31.70% 15.06% 19.04%
F 2K Duff & Phelps Risk Premium Report 2011
180 — 20.00%
! 18.00%
1 2 0 i bl ARSI — " e i
§ | 16.00%
100 </ 14.00%
| ~J o .
0.80 FN, e , | 12.00%
|~ | 10.00% ‘Beta %18
060 ; .............. ;_ 800% i é_ﬂ: E%‘:. IEI J’E%J'L{ﬂi'zléjﬁ
0.40 |- -~ .00% 15 9% (B4 5 B AR T 44
! F 4.00%
521 A PRS- S A S |
[ | 2.00%
B.00 At e T e D05
oSN M~ s M~ O 00 O WS N N W
R o aId~NmalIdgRQ
l"_‘; r~ =+t o~ i —i

WERTUEE, MENT AR, BeraR K W s, B i 58 EE

1

BEEH MY, RHERRRLAAME HANL S A XL,
b.Grabowski-King#f %

ZHEE B H#, EF LT RRA S HF RAER D LA A B4,




AR A E TS F RS S S A AL AL IX TE AL A T LR

BESAFRENME. SAFRENE. # 8K, EBITDA% , (55 E LR 4%
W% 5 RFACAPMB R H &2 MEREATHEZFN AR FREBREAT
B SKE M (8 %) 78 9 HUHE 5 70 51 B 1 4 8 A8 1 CAPMA L 35 v 42 50 1 4

BZEMRRAER:
2> 7 358 [H] 1 G CAPMBE BN o 5 IRBUK M E R R FE
W EHEI TGRS |CAPMEIRL B | R EREFY | ;
pampe | BENENE s kwmmm | maErmicas [ carve | TELREENL
iR T ZE i B 4R 2R B i 4y
1 37,502 431% 3.11% 1.20% -0.16%
2 11,465 4.60% 3.26% 1.34% 0.91%
3 7,877 6.42% 3.45% 2.97% 1.25%
4 5,622 4.78% 3.55% 1.23% 1.55%
5 4,184 5.50% 3.89% 1.61% 1.82%
6 3,055 4.95% 3.88% 107% 2.11%
i 2,447 5.57% 3.99% 1.58% 231%
8 2,016 5.64% 4.15% 1.49% 2.48%
) 1,739 6.69% 4.05% 2.64% 2.61%
10 1,551 6.13% 4.12% 2.01% 2.72%
11 1,368 5.50% 4.13% 1.37% 2.83%
12 1,157 71.35% 4.08% 3.27% 2.98%
13 1,029 7.27% 4.20% 3.07% 3.09%
14 923 7.99% 4.25% 3.74% 3.19%
15 825 8.09% 4.24% 3.85% 3.29%
16 736 7.43% 4.50% 2.93% 3.39%
17 640 7.02% 4.55% 2.47% 3.52%
18 553 7.61% 4.52% 3.09% 3.65%
19 482 6.87% 4.62% 2.25% 3.97%
20 430 9.60% 4.71% 4.89% 3.88%
21 382 9.29% 4.66% 4.63% 3.98%
22 312 9.09% 4.65% 4.44% 4.16%
23 235 8.52% 4.74% 3.78% 4.42%
24 162 11.10% 4.86% 6.24% 4.76%
25 60 12.00% 4.99% 7.01% 5.66%
Hedkei. Duff & Phelps Risk Premium Report 2011
8_00% E .............................
7.00% -
BOGEE e s el
5.00%
4.00% — PR [l R Sl cAPm
. Bt
3:00% e SV SR B A CAPM
2.00% Pty |
1.00% 1= |
N ~ o~ @ 00 NN O NN o O |
-100% 'R B /Y IR\ I IT Ty i
; D‘ ~ = o~ e e |

- e A - . ) ]
M BRI AE E A F R E AR R A IS CAPMIT A8 By 3 0 W A % 7 A4 1 T 1

1.12%3% 4F 38 Jir 2]7.01%.
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FIMBEF R F IR T R HAARAL I T BN K T EL IR &

UASHEE FAA T AR U ARG EAERES DNV EEFE. SRR ER
EleyEEFE, #RAEESVAEREARAGRERGY B mEE. AR T:

RPs=3.73%-0.717%*D-0.267%*ROA

¥ifmellEdEXED WM EEARANLRF, £ ARG BHERE A
-0.46%,

(2) MRIRE & &K

NIk Q1 R AR S o BN o o

SV ReEER: FERENL

WEREEER: AMATRE; BRIELE, Bishk,; D AAREHKR

HF EREE, BAEARRAEME P AH RS R LA E N 9.50%

5 EATiE, R=AAEE AR & 9.04%.

5. A RITELER
KRB EARNLEARFRAARF, RMNFTUTE L LR S AAEEAR
Ao ZITEA # FA KA K 18.50%.

(+) WEANALRAME AT
TRAE R X TR 3 5 47 IR o T, 1A 5O & A T 242 8 A% JF| 84 A% 25 20
LRAESITITEMEE, TERENEALRABEATHGEES -

L i it n

S 1+ r) " {1+ 7)*

=159,292.27 J7 7t
(+—) W AKRALREN S
BRAE2BRANE=RENLRAEET+ELERR”. ff
= 159,292.27+ 43,042.36
= 202,334.63 (7 &)

Wit & &4 9 EAM= 202,334.63 X 29%= 58,700.00 (F 7T, BE)

= WirARALREAEAE
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A0 H AR PR ) S A AR AR IR TR SR TR K TH AL IR &

G LA, FEEEEAIE S 2% KB RAEF T kK A4k IE b

58,700.00 # TG




FIREF BT H PR T S I AR AR R T S TSN T AL IR S

Fo#a HEER

— fEER

ANEEEARREERHXAE, REMIT. EW AEHER, RFFRitx%
AR EAEPAANMERELERZAEN G HAATHAET ENFRELHRB £
BRI F AR H29% AR AT T 1. BRI EEEIE, KEGELEARIH
MgRAf A, RONEL THEELER:

(=) Tt ARIAL K EAEGELE R

fefE Bk H202345F9 F30H , SN B8 K AL E R A Ttk k4%
ENEFEE S H4 58,700.007 TT.

(Z) ARPER =L E RS R AL 6

g E 2023 9 A 30 B, MNREEE E B KB BRAC K R A AN EEL
B EEE ST A 59,200.00 F To

(Z) JAHELEL

MY KV ITHENE 8 S—RHTHME» A, REFERMBETLY, NS4+
HHE S TRESHN LREXNAAMERERERA SIS F =Tt %
*ANeRENEHRHE ZEARBEFRE

B, RAXAMITAKRAGRENE T ZWEER LAY TRE LT, KK
FHEHTRE S HEEE B T

TEHEAEEE 202359 A30H, FAEEFRNE KB BIL AP ALELH 29%
PR E A E y 104,465.97 77 50, FIUKE 4 8% 59,200.00 7 76 (K5 : ARFELKAMT
RIET L), 5IKENE B, K3 RAR EEIRE 45,265.97 F 76, WA E 4 43.33%.

AR EH BN —4, MREH 202349 F 30 HRE 202449 F 2 H,

FEREERAANELZRAEEREEXFHARNEERE R ATR. BZ4
e A F TR IRH S A EEE R B

ABERENFEZRAARRGEENSEEA . FERENL2HRB L NATSE
R 7R KB E T T AFE R
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TR A BT PR 2 6 S HA AR AR IR T AL TEL ) K T TR IR

= NG RR RAEER SR RH

(=) AERF

I AGELR AT RERXRENEFRERATVURBR SR FEMTTHA
MEEERE T BMBRAGREE T EBEEEBERET o, FEEREEL %
o

2. ZAABBEEEMEEE. AUHXARREN SRR EEA XEWFAEL,
AmEARENRER, WEBEEEAS, BTREREEER L L,

3. KMATARBELSHEHEXNHEA LB ANEL M H R EEEENL, £
P EN R RF TR ERBEY R RIEL LT, A%k, SEMUREIRE
BEWEHEMERERARMRYUEFTHFAL, NEEMTLY IR 2R E# AT L
RELFEBRANNFTEEEZ A AEEREF LA EEE RS R E 2R
AR FRRENNGRY, BFEAAEEN RS R R ERBR BRI ED.

4 HEZEDEEGFEREARAN, FEENERESREKEREN AL
HEREN, AXNEEEETEY NN, THEBEARGELE W, AXEEE LR
HEREHGE. RNAHEEEEIUEEERZRFRANMELENEAT A
7% 1£.

EMEEEEED LEWARN, BRUSEFRKEL AL, NEUTE
) 40 22

(1) B B0 M 45 BB KRB, SR 4 B B (8 7 3 x40 5% 09 1 4
AR BEATAE BT

(2) BWEERMUHUESHE. TEEV LS. GENEFREEAEL. Bt
MEFEERFELAEREE, ZRARRHBEAREN LS HENNETH T A
e ;

(3) XMEGEEEEE, FrHE. MEFENTNL, BRAEREZHRER
BRLG TR R, SRATAR R

(=) fEfE R &7 R

I e ERERERATAREBRVNGEEN, FREETAMNTRENZ S KT
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TAR B AR AT F PR 2 ) S HA AR AR IR R 1AL K T T 3R 4

8o
2. AEERENERE N ZHA
3. B LR BAZHOA N R A RO S BN AR
4 RERANMEARE, AEEREGL2BRFH2ARTERED. 3 H 2 #
BT AIEE, B8 RANEURMRSET FHA R R
= R ERANER
To
. fERE B H

AEME H Y 2024451 A5H

. FEEAEE
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