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Hfr: o
mHE 2019 4 2020 4 2021 4F 2022 4 2023 £ BEMKER
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HIZ TR B A 60,795,486.86 3,052,183.86 1,572,407.11 1,615,222.46 1,659,432.60
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B R A, T BRI AL SR R ST AR AR R Z AN AT B IR R 2 R 1 Al B
e, JEPEHREBUAT AT IR I, ARE B SBR[ K R X 1 2 0
ZHPIROL B LI X R AEYAT ARG, Al oA e R R Az s &l A%
F WG WA, JUH A AT I 0 T 3R B AR R B & e i S i 775
Horb T B T M 40 R
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25 8 B (T
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2. BRI T
AR I T PN P A8 T 2 T 5 AT LSS RO A R 2 R s«

AL TT
TR H A
IiH -
2019 4F 2020 4F 2021 4F 2022 4F 2023 4F e K EE
RN 57,127,249.34 | 58,269,789.20 | 59,435,243.89 | 60,623,938.52 | 61,836,455.71 | 61,836,455.71
B A 16,697,837.97 | 17,031,793.22 | 17,372,446.31 | 17,719,892.24 | 18,074,301.31 | 18,074,301.31
HERE KL
871,091.02 847,843.35 862,901.21 878,259.26 893,925.16 893,925.16
B
2R 3,819,353.76 | 3,893,641.69 | 3,969,419.54 | 4,046,708.48 | 4,125,546.35 4,125,546.35
B2 H 10,297,645.26 | 10,578,618.73 | 10,867,637.49 | 11,164,930.66 | 11,470,742.56 | 11,470,742.56
ENV R 25,441,321.33 | 25,917,892.21 | 26,362,839.34 | 26,814,147.88 | 27,271,940.33 | 27,271,940.33
paIME PSR 25,441,321.33 | 25,917,892.21 | 26,362,839.34 | 26,814,147.88 | 27,271,940.33 | 27,271,940.33
IR IN 25,441,321.33 | 25,917,892.21 | 26,362,839.34 | 26,814,147.88 | 27,271,940.33 | 27,271,940.33
F i 2 44.53% 44.48% 44.36% 44.23% 44.10% 44.10%

3. TGN TR AT Kl
NG A DRI B 537 A I g B AR DR AF— B0 AP 3 B AR T B
A A8 ] WACC RS FEAT U155 o TSCT 350 5% < B AR 35 D o Al i 2 1) T [

AT 2 BN Y [B] i 4%
I EEEUINAUBCT o S A O [ 4R%, H BAR R T 5 3

WACC=Ke X E/(D+E)+ Kd X D/(D+E) X (1—1)
X E ARG TN E
D Mt &5 MmN fE :
Ke 9B ai B8 AR LA
Kd 91555 AR LA s
t A VAT B 1 T A 2

25

I Al B A S M R BT AT B e A R 6T 55 i

AN




D/E: AR T AN AEAN T B AR Ak 1) S B 51 955 OB EE 2%

O 58 BEA AR Ke [T E

APl R BE AR 55 77 5 LA T B 2 A AR, 2R R AR T S 6 B A
JRAS 2B A, 38 B AR B e A Y T RS BEA AR I B AR A R

Hrdr: Ke =Rf1+Beta X ERP+Rc

A Ke ALGE BEA A

Rf1 Jy H T T0 KU H 2

Beta ALt (1) 5 4 MUK 2R 2

ERP JyTii 3 RS 477

Re ARV IR E B UK T 4 R 3L

A TR A R (9 E

IRYEFIFEA W), BEPEAEEEAE H R R IR TR i [ -1 25 21 W
KN 4.04%.

B. Beta ZEMHfiE i

Beta FREE HISRAT & L 1T 24 WIAH X 7870 R 73 B B0 T 3% B2 2 5 A9 XU 7K
FHISHE . TR A AT Beta RECN 1, W LT A wAHX 3545 5 240 & R
R R, A4 K Beta REUHEAT 1, Wi 1l A S AN T35 4% B2 A 1 AU e
4K Beta REUH/NT 1.

ML PR P T BT A B S PR B B L S5 T B, PRl N SR BT
PR V55 28 5P Ail S A AR AL A AH AT ML) BT A ] o SR ZCAT BT A
a] BEVEAEIEAE H 5 SERIINAGREE B RE JF AN B4 R P A A AT KU
%, BP: B =0.6010.

C BT 7 A0 R WA i

FIRCAS IR R BOAL e 6 150 1% 2 45 B JIOASL 11T 3 T 390 2 ) e e I RSz UAL 228 %2 1)
Hr o FEBUREAII BEAR T B, IR 1T 37 X R A A 7t 6 — P A ZE 11T 1 A S 42

Bl AU R REAT IS, S T 5 T 37 U A = e A 2 T RS A
RIS o

QnAe] T B A A B U R — B VRS S AL R . fESEE, Ibbotson
Associates HIWF ALK ILM 1926 F3F| 1997 F, PRI E-T-B)E SR B R N
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11.0%, KA E UL 22 5.8%. WIERLUJLAFITHE, XN ZE S0 =2
PR A5 5 R AL e %6 o ) FH R 1 3] 2010 AR 1) 61 % T A8 5 B i 5 i 2
Gy PRI A Rm,  DLRRAEAHET 5 48 H 1R 457 R USC 2 26 1R~ 38 L D T AU Wi 2
e RE, WA [ B TiT (R T S8 A 2 26 ERP, A9 2518 s 32 LT P39 ETHE,
I N 17 32 B A 23 28 ERP O 4.68%:

TR ZE | ERP=Rm &
Bl gy | R IR R U | | A | T LT CE
R R 12 .
=1 SEME SEE . 3 Wi 25 FR A FRAE T 104F)
FRAEIT 10 4£) -Rf
1 2009 54.95% 16.89% 4.09% 41.32% 12.80%
2 2010 41.43% 15.10% 4.25% 37.18% 10.85%
3 2011 95.53% 19.59% 3.98% 31.82% 15.61%
4 2012 34.94% 11.84% 4.13% 16.55% 7.71%
5 2013 19.00% -0.21% 4.32% 14.47% -4.52%
6 2014 27.15% 9.21% 431% 23.54% 4.90%
7 2015 41.92% 15.52% 4.08% 37.17% 11.45%
8 2016 16.58% -6.71% 3.96% 12.62% -10.67%
9 2017 10.76% 5.60% 4.09% 6.67% 1.52%
10 2018 10.69% -3.35% 3.87% 6.82% -7.22%
10 73y
11 . 35.29% 8.78% 4.10% 24.53% 4.68%
12 NI 95.53% 19.59% 4.32% 41.32% 15.61%
13 i /ME 10.69% -6.71% 3.87% 6.67% -10.67%
2 bR B K
14 | B/MEJE 30.84% 8.83% 4.11% 22.52% 4.68%
)P 31

ARV ST IR MG Ik B T AT 5 1id, iR DL EXT A E A e

W IT, ARV N A2 0 S 4

HE 118 S IR AR IR T 3 s AR 0 B Wi e 7K

o DRI, AR PPAl R LA _E IS S5 SRAT A T S AU B YA 2 5 5 BT 4.68%
D. i WS 14 R 5 e
AR VEAG T B R BIN R T r ik BRSSO BT A A 1284k B

PR T KT Rl B AR A RS TR TR AR AT WA KT o 5 8 B A 4

M B R L W an KT BRBE SR AR RS TR SRR bR 55 T S A, Hizdilk

B SIAE T ERAT TR T 5 15 B AR, A PP A R DP A B (1R 5 XU 1 2 4%
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$N 3.5%.

Ev AR BEA A Ke THEL4E

MR LA_E PPl I AE H B TE AR A2, B 0P BT SEFRIU S5 AL Y Beta
RE T RBER S AL 0 XU TR R B, AT S BRR EAR AR

Ke =Rf1+Beta X ERP+Rc

Ke =4.04%0.6010 X 4.68%+3.5%=10.35%

@55 BEARLAS Kd [Ff

N BEAR BTG A Kd SR BN AR A RN 22, 2016 AR HAT ) A S
FAZN 4.90%, FIT LARA E A5 N BT A B B8 5 AN 4.90%. )

Kd=4.90%

DAL BE A A WACC I E

PEALSEHE XL FL RN 89.25%, FREBUATHIFTSBBE AN 15%. I
3 LB A il As WACC:

WACC=E/(D+E) X Ke + D/(D+E) X (1—t) XKd

=89.25% X 10.35%+10.75% X (1-15%) X 4.90%

=9.69%

@I IA KB E

WRAE (b2 THHENIES 8 ‘5-BE P2 E ), THTH 38 = AR SR I & i 2 AN Y
BB R Bl E, #OR PP IR AIBURT WACC . SOBEHT AT
WK 11.40%.

4, TR S e B 1 E

= AEME T AAT I, Tl E B A E AR, AR AR R A B
FERTRZR, HARRTEAL VG 2 & S A E VRG24, WO UCPPAR A 5 UL 2 T3
DHA N 7K B4

5. W& EHTIE

MRYE_EIR B TRF, 45 A AR RS FE ARV Il i E A BUE TR, A2

EWKAER 5 2023 FAH[AE
BRI

TiH

2019 4

2020

2021 4

2022 4

2023

T g B AR

ERIZON

57,127,249.34

58,269,789.20

59,435,243.89

60,623,938.52

61,836,455.71

61,836,455.71

Bl A

16,697,837.97

17,031,793.22

17,372,446.31

17,719,892.24

18,074,301.31

18,074,301.31
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BB KM 871,091.02 847,843.35 862,901.21 878,259.26 893,925.16 893,925.16
A 3,819,353.76 3,893,641.69 3,969,419.54 4,046,708.48 4,125,546.35 4,125,546.35
EH 10,297,645.26 10,578,618.73 10,867,637.49 11,164,930.66 11,470,742.56 11,470,742.56
BV 25,441,321.33 25,917,892.21 26,362,839.34 26,814,147.88 27,271,940.33 27,271,940.33
I A 25,441,321.33 25,917,892.21 26,362,839.34 26,814,147.88 27,271,940.33 27,271,940.33

Tt w0 ) 25,441,321.33 25,917,892.21 26,362,839.34 26,814,147.88 27,271,940.33 27,271,940.33
e 1,579,085.75 1,579,085.75 1,579,085.75 1,579,085.75 1,579,085.75 1,579,085.75
W 289,407.14 275,422.67 253,129.39 249,075.46 172,896.33 172,896.33

BEARME S 1,868,492.89 1,854,508.42 1,832,215.14 1,828,161.21 1,751,982.08 1,751,982.08

=S A S ENINE] 41,616,352.36 879,505.65 920,511.23 929,165.40 991,166.09
FIE -16,175,031.03 25,038,386.56 25,442,328.11 25,884,982.48 26,280,774.24 27,271,940.33
EEES 0.9475 0.8505 0.7635 0.6853 0.6152 5.3965
HIUE -15,325,841.90 21,295,147.77 19,425,217.51 17,738,978.49 16,167,932.31 147,173,025.99
BiHPHUE 206,474,500.00

6. TSGR ILE L VTS 45

AR _E R S TR, 1852 8 TR T B AR A A A PR 2 W HDLRE AT 7o 25 el
M K KD = AR VIR IR A 7] 5 RS A B = 41T 2018 4F 12 [ 31
H §a] B8y 27,887.43 Ji7G. EARBIARINT .

AL T

75 W 2 it H L 28 VA {E

1 =B A 206,474,500.00

2 KA = PF R 2 I BT 95 7= 21 72,399,800.00
it 278,874,300.00

=, BEEYREREN RN RATE . mENRTR. EERKR. <2
SHRBN

(—) TEHERRAE I R B = A VE

FREAEIROR (gD AR R 837 ALV Dy 15 i A 5% B T A 9%
77 ONESEA R E TR A E P BB ). 2 HRHH BRe AW v E &
THITAN S REA D E B RV, B ALVE B I D28 dv e LW A

(=) FERRAE IR0

MR (Al tHENSE 8 S——BIRME) -t =4 dLEIFFIEK
IR, Z/b N e RRE AR 2R 1 BEAT IR TN e PRSI 2 45 5 5 HAR G I B
A B B A S BEAT A

Xt B R I B A B B L2 A AT A I, BB B AT O B 2 B
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BT 2H A B K T A B i o A 7 2 )KL 3 ) 5 e T i Bl <
AMAH R B8 7 AL B 557 2 A B AT A [l < I T K T B Y 2 24 B A R B
PR A1k o

(=) BEREN R ERZ R

1. PPALHTEE

ARVEAG A ARV AR SR 2 N PR R AT S . DAVRAS X RAE A TF T8 bk
AT Gy IEALTAE RS HoR 4R S48 R 25 1Pl R i T 42

2. AR

(1) DAZFEN R VS AR 0 i SO AR B 52 A HER AR

A
(2) DAEE 52 5 BORAN P AE 3 X A o e BRI 58 B0 2 B KA B
Bk

(3) PAZENMESS R PAl T AR A8 BB . (B DR 3 TEREERA R
PASZE DF Ak 45 18 ) SR AR 9 s 261
(4) VLA 5 IEEA B IR LA AT IR 520, B 5 I8k
A2 5y 77 AR REXT VAL S5 18 7 A B R 9 AR s 2% A
(5) FROFIZBIPERHI TGN, ARl IAFAE H AR BRI AT 5
PRI FRIT BE ORI BRI ELAR Al B SN DAt A B
P EEBON D B s kA
3. AAREB
(1) Pl Az 28 BUE RV ILE R, A BT R E MR, il
SEAF IR A9 IR A A B A T 0P A B AL AR IB NS 08, DR P A A AT &
Ae S R B T A
(2) WPPAli A A% AR SRR ] g 587 3 IEEOE 2 A 3 S A [ 5 527 1
UERTE T, DAORFFBEPPAl BT (228 RE I HEFFANAL
(3) A REE BRI e VP AL PRI 2275 A REI, AN 25 FRAR KA BRI B
BRI .
(4) B APty BT T i PR 5 A B AN AT BT AR AL, SRR Al BT P
T2 [ FE A TUBCR PR BF H BT KT AL

&

Ik
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(5) Weai iHSRE L THFEEEONHE, BOE SRS

(6) PPl AL AR K 5 LB . BIUNA . B HIZE AT T,
B 55 5 F 5 24 10 LR IR b EOE IRFFAEARKES 5 4 (HI 2023 ) [IKF L.

(7) fafrree g i, ELEHERANEE T, HEE e KErE
NE, MR IR e Ha B WIBR Y o R .

(8) AU 7 PP A B st b BE ZE W0 AE TS P 5 8250 v B SR BEAT WIE AN
T TR AN S5, ER R BB BR, BiEd% 15%iH 5 .

(M) R R A SRS HIE

1. WO R K i 9]

BN T Z NS REEM B SN, T Z I P NS 7 SRR ki
N

AT =4E 1 S B I DL T

P IR 45 % PSS
. ERE/IUH
G 2016 F 2017 4EfF 2018 4EJE
R 0.30 0.45
M2 PN — —

HEWA (L) 43,666,690.50 56,713,473.62 82,020,219.77
R BRI =R 0.03
PENPN HEIA(TT) 9,032,544.97 9,292,252.93
&t 43,666,690.50 65,746,018.59 91,312,472.70

MEZRATVAE - 3T =F YN 2 IURE ETHES, Horb 2017 TG K 51%,
2018 FHIAIGK 39%. FERFDYMAEAEN B NFMFFARST LR, DAL
PR 553 /2 A8 SRAN R 2 P I 55K BiAS 20 ) P

XPSCN BT, PRGN S D D S AR AR T B, 45 & H AT AR R 00 PR
WK, WP SR KRB 2019 ST 0G,  RREEAERT
AR AR _EORSF SRR E R . NI AN T

s
${i: JG
. Nl
e TR AEFE
ERE/TUH
5 44K 2019 4 2020 4E 2021 4E 2022 4E 2023 4E
] K HE 0.05 0.05 0.05 0.05 0.05
PRI ON —
N (7T) 86,121,230.76 90,427,292.30 94,948,656.92 99,696,089.77 104,680,894.26
AT B KR 0.05 0.05 0.05 0.05 0.05
FIARHL B
x WA (T) 9,756,865.58 10,244,708.86 10,756,944.30 11,294,791.52 11,859,531.10
it 95,878,096.34 100,672,001.16 105,705,601.22 | 110,990,881.29 116,540,425.36
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2. BT T
AR I T PN P A8 I 2 T, AT AT RO R R S 0 P s

B o

mH 2019 ¥ 2020 £EJ¥ 2021 ¥ 2022 £ 2023 4E FRERKER
100,672,001.1 | 105,705,601.2 | 110,990,881.2
RN 95,878,096.34 116,540,425.36 | 116,540,425.36
6 2 9
W B 57,199,115.05 | 60,053,712.94 | 62,993,257.25 | 66,139,213.21 | 69,380,060.83 69,380,060.83
Ve BLE B n 282,670.07 317,144.76 333,383.09 349,823.59 367,726.35 367,726.35
M BN 8,656,584.34 9,095,980.04 9,535,469.93 10,019,434.96 | 10,503,972.56 10,503,972.56

W EHWH

15,207,261.03

15,959,961.49

16,736,738.64

17,572,044.35

18,428,441.15

18,428,441.15

ELAE

14,532,465.85

15,245,201.93

16,106,752.31

16,910,365.18

17,860,224.47

17,860,224.47

IS

14,532,465.85

15,245,201.93

16,106,752.31

16,910,365.18

17,860,224.47

17,860,224.47

U4

14,532,465.85

15,245,201.93

16,106,752.31

16,910,365.18

17,860,224.47

17,860,224.47

i

15.16%

15.14%

15.24%

15.24%

15.33%

15.33%

3. I, TR, i KU
NG AR Ak B I eIt B AR DR RF— B0 AR TRPPAS 3T B3 K 1 B
3@ H A WACC AR BEAT THERE o BT 240 B8 < AR FR (198 s Al i 2 (1 F5U30 [
HRARFNAT BB I T (91 H 236 42 B Al B8 A 45 44 v i A 5 B8 A4 S 555

BB BT S U Rl R, AR TR A 3

WACC=Ke X E/(D+E)+ Kd X D/(D+E) X (1—t)
s E NG T IME
D Mfit 55 T m e ;

Ke J9BLai B8 AR A
Kd 91555 BEA A

t NP AL TSR
D/E: ARHE T E NG T BIREAL Aok (1 S PR 51555 A B
OB A A Ke IR RE
AP R BEAS B 77 5 A A R T SRt BEAS AR, AR TR AE TS 2 B A

AT iz I/,

Hrr: Ke =Rfl+Beta X ERP+Rc
s Ke MG BE A BUA s
RF1 24 H AT B KU A1 2

Beta ALz Y 2 40 AU SR 4L
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ERP Jy i 47 MR it 1
Re Al (R 5 A T 1 8 2R
A TCRES I A R IR SE

ARV S IR E B 2 ORAT I PR IR U R, B RO FEIE S
] 57 2UYIAS fiE 5t DL AR JXURSE T LF- 7] AR ANTE, 02 538 H A 2 TE KU1

AUGHERIE A i EdE, WEAE, SR EEEH, HEE G753
HAS 25 %K 4.04% .

B. Beta REAIHHE LR

Beta FHiE HISKAT & b T 20 W1 AH X 78 70 UG 73 B B4 TT 3 450 93 2 H) XU 7K
FHIZHE . TR A SR Beta RECN 1, 41K LA RARXS 7% 51 4 & X
iR, A4 Beta REUH KT 1, Wik BT A R AN T34 8 0% 41 & 0 R,
A4 H: Beta REUH /DT 1.

ML PR P T BT A B S PR B B L S5 T B, PR N SR S
v NN i RE ) g e R A E L PN= R E P S A= S /AT L= 2 T Al N

)RR PEAL L H 5 R INBOA R B 2%, I LI 25 B AT BB A AT XU £
#. BJ. B=0.7704.

C. AT 7 AR Bz Ui
P AL AT R ATAL i = A 30 A $5E BT AR T 377 i 19T 22 4 3 T DX i 2 2 14
I o FERBURGAII BEATI I B, IR 3y MBSl A i R — A AR SR T 3 4 vl 43

AR AR RREAT AR, S 7 TSR T 3 TOUSUT 4 M 5 o ek 2 T8 XU 41 P 6
il

N

=
o

~
3
o

A LE A A E X RR WAL 2 R — ELE PRAL BT SR TR . fESS [, Ibbotson
Associates [T 5T R I 1926 FF| 1997 4, MBI T-F 4 R FIHCE N
11.0%, I K E i i %24 5.8%. LU LA 337HEL, XASZ R A N2
FREAUHR T RS IS & 26 o 1) FH AL 31 2017 4548 J6 A A I 7 48 2 000 W B s S i
Dy AR 2 Rm, DLAFFE ARG 10 39 [ 57 e o 22 0P SAAEAE D9 7o XU UL 2

K RF, Y5 [ A% 17 A AN T 3 AN 55 2R ERP, 3 HE 4518« 4% J U P B 5
H A & P 5 37 %0 36 K ERP N 4.68%:
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T A Wit 2 2R ERP=Rm AP {H
52 RmEAR | Rm LT ERP=Rm & A
o FE 4 Rf(ER B Wi R4 -Rf (EX e 25 28 A
= FHE SEBE . P E -RF
R 10 ) PR 10 5)

1 2009 54.95% 16.89% 4.09% 41.32% 12.80%

2 2010 41.43% 15.10% 4.25% 37.18% 10.85%

3 2011 95.53% 19.59% 3.98% 31.82% 15.61%

4 2012 34.94% 11.84% 4.13% 16.55% 7.71%

5 2013 19.00% -0.21% 4.32% 14.47% -4.52%

6 2014 27.15% 9.21% 4.31% 23.54% 4.90%

7 2015 41.92% 15.52% 4.08% 37.17% 11.45%

8 2016 16.58% -6.71% 3.96% 12.62% -10.67%

9 2017 10.76% 5.60% 4.09% 6.67% 1.52%

10 2018 10.69% -3.35% 3.87% 6.82% -7.22%

11 10 SEFH{E 35.29% 8.78% 4.10% 24.53% 4.68%

12 Y NEN 95.53% 19.59% 4.32% 41.32% 15.61%

13 /IME 10.69% -6.71% 3.87% 6.67% -10.67%

BBER. B/ME
14 30.84% 8.83% 4.11% 22.52% 4.68%
J5 A

ARG I ST IR BRSOk B T 2 P28 5 ik, R4 DL XS A [ A el
S BIRIETE » AR VARG A 20 5545 R e 06 S R TP BT 30 stk b Wi s 7K
o DRI, ASTRPAl R I DA b ISR 25 SRA'E D9 RS T ol A B Wi a5 BT 4.68%.

D e XU T 4 AR Al e

PAE B RECEMRAE BT I Al S HOR N, EZSIAT A KRB A 2 0T (5
ISR NS S PN D g NS/ R S 4 v e A 2o = RN A | 5 N '
ai /KT VIAR O, PPl B A7 38 3 LR G U R o 75 2% 18 bl iU L Uiz
K72 R B RS (22 57, U0 R PPy B SR A ) XU, 2R 2

ARG B AR BN FE R T i 1 S I A oy B A =], 238k 5t
R Wea KT Bl BT SR A S B I BrAR BRI AT W — K1 o 25 RE Bl Al R
DLETBE AU L Wz AT BB SR A I DR AR bais 55 1 2 M A, APl
O OP A LA AR 5 RS T 3 R 0N 3%

Ev Ao BEASRA Ke THEL4:

AR LA VAR R AE B TE RS R, BAT PP AL SEPR I S5 ALAT 1Y) Beta
FRE I RESERT Ab T e 0 RS TR R K, U AT E A 2 B AR AR Y
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Ke =Rf1+BetaxERP+Rc
Ke=4.04%+0.7704 X 4.68%+3%=10.65%
@55 BEAS A Kd IR 3

AN BEAT B A Kd SR 5 SE 1144
Kd=4.9 %

OB B A A WACC HITifl €
WACC=E/(D+E) X Ke + D/(D+E) X (1—t) XKd

J\E‘/\%U% ’ ED :

=96.38% X 10.65%+3.62% X (1—15%) X4.9%

=10.41%

@I B IR 2

MR (Al vHHEN S 8

F-BTRAE D, T B RO SR AN

BB R IR, HOR Rl 3T R I BLRT WACC, THHfG

BiETHTILE N 12.25%.

4 TR S WA ot

Re VIR =25

=
HA H

3 I E
ik, JolE

B E IR, AR RAF IR E AR AT

HE, HARRVHGE R B &R E g TE v 4L, S OO Ak i e e 700 3]

HIKEESE
5. #Il4
R F 3 25 T F

55 2023 FEAHIA .

HEITIUE

AR S E P SR EIrIUETIR, e KE

Az o

TiH 2019 4R 2020 4R 2021 FFE 2022 FFE 2023 FasE WK AR
R4 ON 95,878,096.34 100,672,001.16 105,705,601.22 110,990,881.29 116,540,425.36 116,540,425.36
%N 57,199,115.05 60,053,712.94 62,993,257.25 66,139,213.21 69,380,060.83 69,380,060.83

RIS KB 282,670.07 317,144.76 333,383.09 349,823.59 367,726.35 367,726.35
WA 8,656,584.34 9,095,980.04 9,535,469.93 10,019,434.96 10,503,972.56 10,503,972.56
EHH 15,207,261.03 15,959,961.49 16,736,738.64 17,572,044.35 18,428,441.15 18,428,441.15
LA 14,532,465.85 15,245,201.93 16,106,752.31 16,910,365.18 17,860,224.47 17,860,224.47
T S 14,532,465.85 15,245,201.93 16,106,752.31 16,910,365.18 17,860,224.47 17,860,224.47

BLRT A 14,532,465.85 15,245,201.93 16,106,752.31 16,910,365.18 17,860,224.47 17,860,224.47
1A 3,155,682.30 3,155,682.30 3,155,682.30 3,155,682.30 3,155,682.30 3,155,682.30

ELize] 438,537.18 549,668.24 549,668.24 173,775.00 48,477.24 48,477.24

BEARMESCH 3,518,326.23 3,204,159.54 3,204,159.54 3,204,159.54 3,204,159.54 3,204,159.54

EEpeigs ENIIE 57,569,587.21 2,899,427.01 3,040,892.50 3,329,169.08 3,386,818.31
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R I

-42,961,228.11

12,846,965.92

13,567,050.81

13,706,493.86

14,473,406.16

17,860,224.47

ERIES

12.25%

12.25%

12.25%

12.25%

12.25%

12.25%

FH () 0.5000 1.5000 2.5000 3.5000 4.5000
EIEIES 0.9439 0.8409 0.7491 0.6673 0.5945 4.8531
2B BUE -40,551,103.21 10,803,013.64 10,163,077.76 9,146,343.35 8,604,439.96 86,677,455.38

LENEBHE N

84,843,200.00

an e AR B P AT P AR R IR AT B & 7y 84,843,200.00 TG .
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RAE o

PRAL T E .
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EMR TR BERRR. BSHEEL

(—) TR R B = A5

SO 7R B 7 30K R AT PR 2> i 5877 4 Vi L 5 R 2 R S (8 R A A B
B (NESRAREE R HEE T AR5 ) 22 5 HM R ST & T 1 M
STHITANI] R 7 B VAE, B VG B IK T S 2R R ST A

(=) FERRE IR

MR (Al tHENSE 8 S——BIRME) =5 dLEIFFIEK
IR, 2/ N CHERRE AR LA | BT IR AE I e RN 2 45 5 5 HAR G i B
2H B T L2 A AT A

X B e 2 I B A B B LA S AT DRI, BB A SR B 4 B
B L2 A PR K T (R 378 T 2 AR PR e 225 K T L #8200 -5 LT i ] < 0
AR IR B A B B8 LA 5 B AT YA [l < U T LK T A E 1 B 4 R A R R
PRAE 5K o

(=) FERENRANEERK

1. PPAfHT IR

ARV & ARV R SR 5 NP BB T 52 o DAVEAl S RAE A JT 113 EREAT
Aoy AL TAEAPIRZS BRF GRS T 5 9 Pl B e T g
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2. FEEARRK

OUAZEFE N B PPAG B S AL IR 450 SO RDRE B3 L A R0 HER RS AR 1

@ LA 5% 5 WG FFBUSR AT AE Hh X 4 2 i IR e AT B A 5 KRR A Bk
At

@ LAZENV 55 KPPl B R A B BB L {5 R L TER S R AE R LAY
M Al 2285 1 1) B R AR A B v AT

@ULB A &S B AR ) R HADA W] B B R K5, A 5 8RR A 5
77 2T REXS VAL 45 18 7 A B S M (R B 2k A

Gk AN I B R IS, A VAl AASAEAE H A AR A IR K A1 5 7 Al
st SRR B, RIS I, HAR VTl S SN VA v Bl 5 7= 4
A BB B %o

3. Bk

OBV AL ZE B RFF NI, AR REE I, HRIAE
FITIR A5 A5 R AN B AE TPl S AR I 5%, IRl SR L A T4 8 R
T ETT R

@ VAl BAL 4% I E S I [ g B 74T IFBE 40 T DA [ 9 7 (e 4
FORIEERT,  DAORAFIE DAl B AL I 2278 e ) AR AN AZ S

@ FE A T K R e PPy B 288 (RIS, AN 28 R AR SRAR B TRl L4398
50

@ Bl PPAL B AL THT I ) 2 WA A PR 3T 384K, B0 P Al SRS BT 252
P9 ] 2% THBCSR O e H AT AS AR s

O T A TR e, BB WA IS KA

@D PP BLAL AR K 5 A E I S IURA S ST, B 28
5 4F 5 B AE I _EIR R AR BOE CRIFAEACK S 5 4 (H 2023 4F) HI7K-P A,

DL RFFEAEFE N, (L EH B UMER T, HE BRI E T %,
WOCHE PP 15918 s 20 BRR Sy G BR A

@A K VPAR B 15 LR ZRFE T HH A 3 S0 s B B AR AT R BN, W 2
WHEARAMN M, ZZmHE AR R EBR, iz 15%i 5.

(M) R RAENRH) RS HUF N
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1. WO R S i

HEWA BRI . BERE BB . BRSO . P11 O

I
-%J—TF- JG
T SRR
7= iR 25 4 AR FE/BH
" = 2016 4 2017 4F 2018 4F
R 0.13 0.31
. AP ER 746, 411. 00 843, 790.00 | 1, 109, 400. 00
FEUN - —
HERMOGT/, ) 58. 94 60. 77 48.19
#HER AN ) 43,995, 237.81 | 51,279, 146.81 | 53,462, 425. 01
NE Tk RN On) 1,779,914.52 | 14, 278, 367. 03
FANMS BRSSO (I8 4,853,038.26 | 1,311,404.95 | 1,483, 344.00
ait 48, 848, 276. 07 | 54, 370, 466. 28 | 69, 224, 136. 04
OF4E &

B EBONEIERMSN . AR BRI BARRSWN .

I 5 T B AR R PR EEAL . R BT BT BRI, BT FE R =B 2
BN, WA R BRI I AR W I5T ) RRRER 22, A YRS WSO )4 4 &, 2019
FERK 15%, 2020 SEHEK: 5%, 2021 45 K PG R4 2%t K.

T BRI, VTl ST R T R B &, DUESCN i, &5
A AL LR VTR, FE4E A DI S E BT AT ATE AT AT 2019 ERYE
%30 &, AREFEOREF 2638 K. BIARMBINGEIREF 2%F @ K.

@M BEMAE T : T 2RI H ATk iiE, RS E I,
LA H BT AR AT 3T, W 7= A

MRS R AT, IO TR B 2

A TG
e 2 TR 4
HRE/UH
i 2019 4E 2020 4E 2021 4E 2022 4E 2023 4
KR 0.15 0.05 0.02 0.02 0.02
AN ERE 1,275,810.00 1,339,601.00 1,366,393.00 1,393,721.00 1,421,595.00
LRl —

WMERM T, ) 48.19 48.19 48.19 48.19 48.19
BB L) 61,481,283.90 64,555,372.19 65,846,478.67 67,163,414.99 68,506,663.05
A HEWRA L) 9,000,000.00 9,180,000.00 9,363,600.00 9,550,872.00 9,741,889.00

HARMS REGUEN (T 1,513,010.88 1,543,271.10 1,574,136.52 1,605,619.25 1,637,731.64
it 71,994,294.78 75,278,643.29 76,784,215.19 78,319,906.24 79,886,283.69
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2. BT T
AR I T PN F) A8 T 2 T AT AFSEIN PRI 4 R 20 P s

LR VAR

wE 2019 £ 2020 4 2021 4 2022 4 2023 4E REBKEE

A2 ON 71,994,294.78 |  75,278,643.29 76,784,215.19 78,319,906.24 | 79,886,283.69 79,886,283.69

Bk B AR 19,772,380.91 | 20,761,007.69 21,176,227.54 21,599,754.25 | 22,031,742.83 22,031,742.83

HER & KM v 1,297,262.93 1,288,481.72 1,307,590.14 1,327,073.30 1,346,937.89 1,346,937.89

e %A 4,049,371.53 4,232,971.05 4,317,219.76 4,403,158.42 4,490,819.06 4,490,819.06

THEEA 8,337,765.54 8,703,087.31 9,092,338.87 9,501,053.00 9,930,202.83 9,930,202.83

Z ki 38,537,513.87 | 40,293,095.52 40,890,838.88 41,488,867.27 | 42,086,581.08 42,086,581.08

FE & H 38,537,513.87 |  40,293,095.52 40,890,838.88 41,488,867.27 | 42,086,581.08 42,086,581.08

ARG 38,537,513.87 | 40,293,095.52 40,890,838.88 41,488,867.27 42,086,581.08 42,086,581.08
il 53.53% 53.53% 53.25% 52.97% 52.68% 52.68%

3. HTEFIEN TR AT K
AP T AR AT P38 H A WACC B HEAT THERL . LR BT A

oV

WACC=KexE/(D+E)+ KdxD/(D+E)x(1—1)
A E BT IINE
D Ff 45 B I E s

Ke A BX AR A 5
Kd 91555 B A A

t Pl BT T A B
D/E: HRAE T I B A TH A AR A Aol 1 SEBR 5T 55 55 AL EL R 5
OB A KA Ke IR RE
AR VFAl R FH B AS 5877 S A B T A 2 A AR, A AT B A 2 A

JEA iz I8 1,

Hr1: Ke =Rf1+BetaxERP+Rc
s Ke MG BT AR LA s
RF1 Jy H Al 70 KU A 22
Beta A2 Y 2 Gt AU 4L
ERP 4T 37 XU i A1t

Re Al AR 58 FR RS 1 8 2R 3
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A, TR RF (111 E

RV S BPPAl B HE H 2T I IR EIE A E AR %, 3 2R
1] 157 21 314N BE 58 I AR XU P AT DA AN T, i) 2258 5 4 A R o KU 9
ARV ARG [RIAEI ifind S5 RE ) R G r &1, BObLPHIEHEH, 10 4ELL B
YT ] 55 R~ 28 B IR 75 %2 4.04%.

B. Beta REIHE IS IE

B BNy i B A WA KU i) 8 AR 4R BTl — AN w], iR B {E A
1.1 s HL B S AR AN I T~ 35 XU /8 10%: AH S, IR A =] B 24 0.9,
DU 2R 7 e S5 PR LU B 7T P 3K 0% TR A% 7 3 A B vy IR I 75 28 o [l 4k, B
BN 5 B 280 17 o 43 T i S KR R PR 5 A 5 D

SRR T BT A S PP B B S5 BT B, VRSN S
PR Ak 5528 P4 B AL AR LR AR AT ) BT A w] o MRS ST B BT A
w] BE VPG R AE 5 SER B B R I LA S Z5 SR P I B AR AT ML AR &
¥, RBl: B=0.6010.

Co JBA T S A0 R WA i

FIRCAS IR R BOAL 7 6 #5012 45 B JIOASL 11T 3 T 390 2 ) e o I RSz UAL 228 %8 1)
Hr o FEBUREAII BEAR T B, IR 1T 37 X R A A 7t 6 — P A ZE 11T 1 A S 42
PR G S A YRR HEAT N, S 17 i S I 7 US4 M 2 o A 2 T XU i T

AR ] I A A R AL 2 6 — L AL I ST IR . #ESE[E, Ibbotson
Associates HIWT FTR M 1926 FEF| 1997 4, AR B-F BE S A |k F
11.0%, I E Gl i %24 5.8%. WA LU LA~ 337H5L, XASZ A N2
JRAAR T RS 7 28 o A FH AL 31 2010 44 Tk 1R HH I T 58 2 2000 W 3 i S i
Dy AR 2 Rm,  DURREARGE TS 5 4300 E 57 e an 22 4P S (E AR Dy 7o AU I 7
ZRE, WS e [ i B BT B A 73 % ERP, 15 HI 4518 - 1% LI P- I ME B,
H AT N TS 3 R ERP N 4.68%:

F| gy |FmEA | RmLA Rﬁgﬁgii i??j ERP=Rm JLATFIAE-RF (E
=) THME | P ] 0 - Rl 25 2R 580 FRAB 1t 1048)
R 10 4E) -Rf

1 2009 54.95% 16.89% 4.09% 41.32% 12.80%
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2 2010 41.43% 15.10% 4.25% 37.18% 10.85%
3 2011 95.53% 19.59% 3.98% 31.82% 15.61%
4 2012 34.94% 11.84% 4.13% 16.55% 7.71%
5 2013 19.00% -0.21% 4.32% 14.47% -4.52%
6 2014 27.15% 9.21% 4.31% 23.54% 4.90%
7 2015 41.92% 15.52% 4.08% 37.17% 11.45%
8 2016 16.58% -6.71% 3.96% 12.62% -10.67%
9 2017 10.76% 5.60% 4.09% 6.67% 1.52%
10 2018 10.69% -3.35% 3.87% 6.82% -7.22%
10 473
. (] . (] . (] . (] B 0
11 . 35.29% 8.78% 4.10% 24.53% 4.68%
12 & K1E 95.53% 19.59% 4.32% 41.32% 15.61%
13 /ME 10.69% -6.71% 3.87% 6.67% -10.67%
ClZ3 o
14 | &/MESE 30.84% 8.83% 4.11% 22.52% 4.68%
1P 25 {E

ARV ST LR MRS Bk B T AT 5 13, AR s DL _EXS [ A el
D HIBE I, AR VARG DA 91200 5545 SR e 5 S el 3 i) BB T 8¢ sl IR0 A A 7K
o BRI, AUPPA R IS 45 RAE N AT S i i A i a3, B 4.68%

D. 5 KGR 4 R 4L e

PAE B RBCEARTE AT I 5 R, EES BT A KA b AT 5
Bt R HRE, A S R A KGR BT Ailk 2278 XU 5 A b R i
i ACFE YIS, Pl AL At d A TR I G A 75 5 58 el b R
ez K 22 3 S BB R REAN 25 578, #ROE RV SRR A B0 XU R

ARRVEAG B A BN R it B 2 AL 3 BT AR, 1238 Ak 58
PR e KT Bl BT 26 A S B I BrR R B AT AR KT 25 R8BI il 4l
RIBE P JUAR . WK RBE S5 B TR B Fabmig 25 TS I Ablk, ARV AL X
WP A AL R 5 XU R B R HON 3.5%.

E. Bad A RA Ke T4 R

AR LA PPl R AE H B TE RSEA R, BAT PG AL SE BRI S5 ALAT 1) Beta
R T SRR AL RE E B RS B R A U AR A B A AN A

Ke =Rf1+BetaxERP+Rc
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Ke=4.04%+0.6010x4.68%+3.5%=10.35%
Ofii 55 A A Kd K E

Kd=4.9%

AL BEA A WACC [ E
WACC=E/(D+E)xKe + D/(D+E)x(1—t) xKd
=89.25%x10.35%+10.75%x(1-15%) x4.9%
=9.69%

BT T I 2=9.69%/ (1-15%) =11.40%
5. TN A Wi a5 )

W 7R B2 97 e AR 24Tk, T
AT E, HARPE A 2

T HA Ay 7k 224
6. FILE I EITIUE

R Bk

A & T P,

F5 5 2023 FEAHIA .

B E IR, WA ARKRIE IR E K

= 7

AT L E

ARSI &

GO, ORIV AL B 5 U 2 T

FEITOUE TN, e KE

BT

T H 2019 4 2020 4F 2021 4F 2022 4F 2023 4 FaE KR
ERIZION 71,994,294.78 75,278,643.29 76,784,215.19 78,319,906.24 79,886,283.69 79,886,283.69
ENAZN 19,772,380.91 20,761,007.69 21,176,227.54 21,599,754.25 22,031,742.83 22,031,742.83

B EERL S TP 1,297,262.93 1,288,481.72 1,307,590.14 1,327,073.30 1,346,937.89 1,346,937.89
HERH 4,049,371.53 4,232,971.05 4,317,219.76 4,403,158.42 4,490,819.06 4,490,819.06
S 8,337,765.54 8,703,087.31 9,092,338.87 9,501,053.00 9,930,202.83 9,930,202.83
ELFE 38,537,513.87 40,293,095.52 40,890,838.88 41,488,867.27 42,086,581.08 42,086,581.08
GIERSE 38,537,513.87 40,293,095.52 40,890,838.88 41,488,867.27 42,086,581.08 42,086,581.08

A HTFTE 38,537,513.87 40,293,095.52 40,890,838.88 41,488,867.27 42,086,581.08 42,086,581.08
EillE! 3,713,209.92 3,713,209.92 3,713,209.92 3,713,209.92 3,713,209.92 3,713,209.92
PRy 185,457.95 145,457.95 145,457.95 145,457.95 145,457.95 145,457.95
PEARMESCH 3,898,667.87 3,858,667.87 3,858,667.87 3,858,667.87 3,858,667.87 3,858,667.87
B T 4B I 60,795,486.86 3,052,183.86 1,572,407.11 1,615,222.46 1,659,432.60
FILE A -22,257,972.99 37,240,911.66 39,318,431.77 39,873,644.81 40,427,148.48 42,086,581.08
PrEL A% 0.9475 0.8505 0.7635 0.6853 0.6152 5.3965
WHUE -21,089,429.41 31,673,395.37 30,019,622.66 27,325,408.79 24,870,781.74 227,120,234.80
&t 319,920,000.00

M R BT 5 P2 4 BT e A i B & I T BE & 114 319,920,000.00 TG
. FRARKY Z5EYREA RA B A RAAEN R B BA SR WA
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A Gy IEALTAEAPIRES B4R 208 F R £ APl R T a2 .

2. HEARRE

O PAZAEN SOl B 3R (1) 4 3B ST AL LS L A7 280 TR 9 e ok F
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OBl AL 228 BOE IRFF NI L, A Y REE L, thRlAEE
PITARAS 5 M AN B A7 TPl AL IB NS 58, DRFFHVP AL S AL I I 2278 g
T e 8 TT AAAE

VA B 4% I E B I 18] 2 B 7 47 HABOE 4l Y T JsA ] B 77 o 4
PR, DAORFFEOTAL BT 2278 RE T 4E R AN 5

AN F&IE B ARXT VP AL B AL S AUREI , AN R AR KA BT T Jal X I <
FRISZI 5

@1EE PP Ak A T I ) 2 WA FEAT BT 10224, B g e Al B2 B =252
Py ] 2 % TR R H AT AN AL 5

Ol T AR THE B9, BUe eSSk .

O DO PPl FALARK 5 FRIZLE N FIUNA . T SEIAT I, B2
5 R A F K BB TR AR BOE IRIFFAEARSKEE 5 45 (HI 2023 ) IKT EAAE;

DML E RN, AREH R LIE T, HEE W L /KE/FE T %,
WO VA 5 (EUE 28 IR 9 TE BRI

@A KA B s =5 AL AE TN A 35 B0 BB BOR AT B EON , T A2 v
WA R, R RN BB, BiRI% 15%1T 5.

(M) FEEREN R RESHFRL

X WEPP AT BT PR 278 b 55 AR ORIV 55 20 F0 72 A4l 2016 F—2018 “E {14
BB AR, T BRI Al R BE 7T AR IR A Z AN AT B IR R 2 A B Al B
Yooz, EEOEHECE AT A VAR I, AR E SRR . B R b X 20
ZOPIROL B SIIX R AEATIRGL, AR I Z S il 3
% BUA. REEE, JeHE ARV T I A T 3A BEANR R IR K wi st &8 77,
v 3 B T B

1. BRI

Kb =5 EEMNFARIMS Wil T A& 2877, 3B O S R &
FRAEFARMR 5555 . B 1252 MRS A8 77 AL 70 112 W S 36 =K 58 il 4
AR S, I T s B R Mt 4T LB AR RS o

KIP=FF NF T2k 55, FEAEH B TR — Z 5105 DS I BRS¢
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P25 3200 R R IR DN > S AR O 28— AR R PP BRI Gl Z R I R

CiEHaTRE, Bl JUFEIT BN T IR 2

OVIEL
Kb =5 P A B L T -
AL T
P S
7 R 55 4 R FEE/TH
2016 4F 2017 4F 2018 4
HERE (O 254,442.00 356,950.00 371,325.00
A& Ao/ 120.50 116.17 128.05
ix)
B (TT) 30,660,112.80 41,466,931.92 47,549,120.28
BRRSS HEWRA(T) 1,736,933.93 530,696.67 8,458,878.18
e gk IR (L) 913,247.87 129,914.52 2,129,310.38
FoAt B (TT) 109,124.53
&it 33,419,419.13 42,127,543.11 58,137,308.84

@ARARAH B T
AR R KA B SN B FIEIUAE 70 BT 0P Ak B g S8 B2 2% et R 4 5 19 DL F) 2
fifi b, HRE E K BOR KATI R e taYs, LGP fa s sl ekl

/Y
2

WYL B, WSS T T

70 AT S A B R S R, RS A SO

I TR P
e EUIR 55 2 FR HERE/IE
2019 4F 2020 4F 2021 4F 2022 4F 2023 4F
AHAHER 378,752.00 386,327.00 394,054.00 401,935.00 409,974.00
sl e BRM(T/
& X 128.05 128.05 128.05 128.05 128.05
R )
IR N(IT) | 48,499,193.60 49,469,172.35 50,458,614.70 51,467,776.75 52,497,170.70
HAMRS WAL | 8,628,055.74 8,800,616.85 8,976,629.19 9,156,161.77 9,339,285.01
ait 57,127,249.34 58,269,789.20 59,435,243.89 60,623,938.52 61,836,455.71

2. BRI T

AR I T TN P A T 2 T 5 AT LSS RO R R 2R s«

AL TT
TR H
BE| —
2019 4F 2020 4F 2021 4F 2022 4F 2023 4F OB KT
ERIALON 57,127,249.34 | 58,269,789.20 | 59,435,243.89 | 60,623,938.52 | 61,836,455.71 | 61,836,455.71
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Bl A

16,697,837.97

17,031,793.22

17,372,446.31

17,719,892.24

18,074,301.31

18,074,301.31

EB &R
. 871,091.02 847,843.35 862,901.21 878,259.26 893,925.16 893,925.16
RN 3,819,353.76 | 3,893,641.69 | 3,969,419.54 | 4,046,708.48 | 4,125,546.35 4,125,546.35
Rk 10,297,645.26 | 10,578,618.73 | 10,867,637.49 | 11,164,930.66 | 11,470,742.56 | 11,470,742.56
BRI 25,441,321.33 | 25,917,892.21 | 26,362,839.34 | 26,814,147.88 | 27,271,940.33 | 27,271,940.33
FiliE A0 25,441,321.33 | 25,917,892.21 | 26,362,839.34 | 26,814,147.88 | 27,271,940.33 | 27,271,940.33
g IR NI Nk 25,441,321.33 | 25,917,892.21 | 26,362,839.34 | 26,814,147.88 | 27,271,940.33 | 27,271,940.33
FliEz 44.53% 44.48% 44.36% 44.23% 44.10% 44.10%

3. TELEIEN, TR T K
NS AN B 537 A I g B AR R AF— S50 AP 3 B AR Y B s
A H A ] WACC AR FEAT U155 o T 350 5% <5 B AR 35 D Al i 2 B T [

U RPSY TR ' ONIDRTEEIRE &S ka4

T EL B IR 240 SR TR el R R, L BAAR A 54 5
WACC=Ke X E/(D+E)+ Kd X D/(D+E) X (1—t)
X ENBGERTTSINME;

D Nt d5 M s fe s

Ke At BX AR Bl AS 5
Kd 1555 BEA A
t DAl BT [ TS B
D/E: ARHE T P AE Ak T EIREAL Aol (1 S PR 51555 AL EL
OB L TA LA Ke 1T E
AR VAR BEAS 5877 S O A TR T S 2 BEAS AR, AR BT A BEAS

JRAS ARz 3B H

Hrt: Ke =Rf1+Beta X ERP+Rc
P Ke AR BT A A
RF1 Jy H AT 70 KU A 22

Beta A 2 Y 5 Gt AU 4L

ERP AT 3% XS s
Re A AV T 58 1R XU R 38 R 50

A TEXRSIRIN R R AR RE
WRYE FIFEM L, PGSR, R IIPR AT +42 10 [ BT 2 2 as
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BEARGE R T TAT AR AT B 55 i

iz AT E AR A TH SR o A AR IR BAR 2 A




N 4.04%.

B. Beta RN EILIE

Beta FREE HISRAT & L 1T 24 W] AH X 7843 R 73 5 B0 TiT 3 #5058 2 45 1 XU 7K
FIISH . TR A AT Beta RECN 1, QR 1T A FAHX 13545 5% 414 1R
B R, A4 K Beta REUHAT 1, Wik Bl A FIAIN 348 B4 A 1R N
4 H Beta REUHK /N T 1.

SRR T T A S PP B B S5 BT L, PRAS N S
PR Ak 5528 S0P A8 B AL AR LA AR AT ) BT A w] o AR ST B BT A
a] BEVEAEIEAE H 5 SRR B RE FE AN S 45 R A-F A A AT L KU 5
¥, HP: B =0.6010.

C JBA T 7 A0 R WA i

PRSI R BAL i 6 #5012 45 B AL 1T 3 T 390 B ) e o I RSz UAL 228 %8 1)
P o AERUSCGARI B AT I 5L, OB I XU A A 2 2 — AR A SR T 3 v a%

PRI SR R AT I B, S e 1 S T 32 TS T e e ek T PR 1 T

HOREII N

A0 AR TE A A E R UL 2 R — LR VRN S AL TR . 7ESE[E, Ibbotson
Associates HIBFFL KM 1926 FF| 1997 4, AL T-F 4 HH] [H4Rk 2N
11.0%, @I KHE G2 5.8%. WRLULFFETHE, XA ZE SN 2
PR H5 % RV AL 2 256 o ) FH A L ) 2020 A48 A9 v 56D 5 T 58 o S5 ) B e 22 i
Gy PRI A Rm,  DLRRAEAHET 5 47 1 457 R USC 2 26 1R~ 33 LA D T KU Ui 2
FERE, PSR [ T B AT S B AU 7 2 ERP, 15 E510 : 4% J LTI T 5
Al A 173 A 2 2 ERP O 4.68%:

EH'

o

pal
N

Bl gy | RmEA | RmILA R?E???J@Wﬁﬁfﬁ ;t::; {? ERP=Rm LT FIS(E-RE (K
5 wai | e | Lo PR B | et 106
1 2009 54 .95% 16.89% 4.09% 41.32% 12.80%
2 2010 41.43% 15.10% 4.25% 37.18% 10.85%
3 2011 95.53% 19.59% 3.98% 31.82% 15.61%
4 2012 34.94% 11.84% 4.13% 16.55% 7.71%
5 2013 19.00% -0.21% 4.32% 14.47% -4.52%
6 2014 27.15% 9.21% 4.31% 23.54% 4.90%

47



7 2015 41.92% 15.52% 4.08% 37.17% 11.45%
8 2016 16.58% -6.71% 3.96% 12.62% -10.67%
9 2017 10.76% 5.60% 4.09% 6.67% 1.52%
10 2018 10.69% -3.35% 3.87% 6.82% -7.22%
10 £
11 . 35.29% 8.78% 4.10% 24.53% 4.68%
12 S NIE] 95.53% 19.59% 4.32% 41.32% 15.61%
13 w/ME 10.69% -6.71% 3.87% 6.67% -10.67%
BB K
14 | B/MESF 30.84% 8.83% 4.11% 22.52% 4.68%
135 48

AUV U AT B B 20k T A 038 5 i i, AR DA ) o [ A BT
RIEF, AT I\ D9 1% D0 5545 TR e 8 5 el 39 1) A T 1 SR 8 A B 2 7K
o BRI, AR Pl R H DA L0 55 25 SRAE D IR I A XU W 7 %2, R 4.68%.

D. e U4 R e

AU B RBI SRR b ik £ 2 A 5 oy BT AR, AR BT
PR SRR KT BT SR A S TR SR AR R 38 AT A 5E K . B IR BNl 4
MV FIBE RS ISR KT BB S K S I BEEbRIE 25 TS AL, Hazdlk
H B = A W RS 55 15 R XURSE , S R PP AT A D A0k 5057 5 i DX 1 8 4
HUN 3.5%.

E. BB A LA Ke THESS

ARAE A LA Rt B RS A, BA AL S SEFRIV S5 ALAT Y Beta
FRE MBS . ARVARE T I U T B R, TR it e A A B AR AR g

Ke =Rf1+Beta X ERP+Rc

Ke =4.04%0.6010 X 4.68%+3.5%=10.35%

@55 A BAS Kd I E

N BEATE G AS Kd R B B A IE R 2, 2016 SF40AT B A HIE
ANy 4.90%, JIt AT E (5 N BEA ) B8 AN 4.90%. RI1:

Kd=4.90%

I BE A B A WACC HIHf

PRl v H O Le Al S iR 89.25%, B EIBUAT TS FIBLRA 15%. N
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5 UL BT A il A WACC:

WACC=E/(D+E) X Ke + D/(D+E) X (1—t) XKd

=89.25% X 10.35%+10.75% X (1-15%) X 4.90%

=9.69%

@I I E

IRAE (b2 T HEN 2 8 5-
BLAE P AR B R BB
PN 11.40%.

4, TR S e o S 1 e

=P AR BT A AT, TolE E B A E IR, AR ARk IE (LA E )
AT R, EAIRPPAS T B2 B & i 2 I B MR B 7 20, SO DA s e Wi 2 T
DUHA N 7K B4

5. @ILEREITIE

AR LR B TR, A5 H Al AR B B A
EMEKAEE S 2023 SEAH

BEIRAED, T B AR R I i B AN
e, WKV HTDLACR FHBLAT WACC. OB AT d

Wi e B P IUE WL, A2

i H 2019 2020 F 2021 2022 2023 4F FaE KR
ERIZON 57,127,249.34 58,269,789.20 59,435,243.89 60,623,938.52 61,836,455.71 61,836,455.71
ERIAD %S 16,697,837.97 17,031,793.22 17,372,446.31 17,719,892.24 18,074,301.31 18,074,301.31

BB KN 871,091.02 847,843.35 862,901.21 878,259.26 893,925.16 893,925.16
HERH 3,819,353.76 3,893,641.69 3,969,419.54 4,046,708.48 4,125,546.35 4,125,546.35
HHRA 10,297,645.26 10,578,618.73 10,867,637.49 11,164,930.66 11,470,742.56 11,470,742.56
BRI 25,441,321.33 25,917,892.21 26,362,839.34 26,814,147.88 27,271,940.33 27,271,940.33
I A 25,441,321.33 25,917,892.21 26,362,839.34 26,814,147.88 27,271,940.33 27,271,940.33

G IRE NI NE 25,441,321.33 25,917,892.21 26,362,839.34 26,814,147.88 27,271,940.33 27,271,940.33
¥l 1,579,085.75 1,579,085.75 1,579,085.75 1,579,085.75 1,579,085.75 1,579,085.75

Py 289,407.14 275,422.67 253,129.39 249,075.46 172,896.33 172,896.33

TS 1,868,492.89 1,854,508.42 1,832,215.14 1,828,161.21 1,751,982.08 1,751,982.08

B T a8 I 41,616,352.36 879,505.65 920,511.23 929,165.40 991,166.09

B LG -16,175,031.03 25,038,386.56 25,442,328.11 25,884,982.48 26,280,774.24 27,271,940.33
SIELEY 0.9475 0.8505 0.7635 0.6853 0.6152 5.3965
FIUE -15,325,841.90 21,295,147.77 19,425,217.51 17,738,978.49 16,167,932.31 147,173,025.99
EARE SN IE 206,474,500.00

6 Pl DUE L Pl 45
MRAE L3R A T, 152 8 PR BT BRI e 4 A3 R =] JUL AT
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TR KKV =5 BRI A IR A w5 R 2 5= 4F 2018 4F 12 A 31
H 1 a] [| B N 27, 887. 43 JiTG. EARBHAMIT :

HAL: T
5 5 25 150 B Wz a8 PP A
1 =R A 206,474,500.00
2 K =PRI BT 0t 7= 4 72,399,800.00
it 278,874,300.00

= FARGBBAEMEAR (B FRARBEERENRKBELE. B
EWRTR. EERKR. RESHER

(=) FERAEN R 5= A E

FHREE IR (i) A7 PR F) 87490 Bl A 5 7 25 AH 5 1 T A K A %
77 ONESEAEEE TR A E PSR BE ™). 2 SR4E B AR o tH IR &
VTR B8 AR P H 2 VA0E, B G T K T O 2 R AE A

(=) EHERENRTR

WYE (b THENEE 8 S——B 7 RME) 58—+ =5 EIFITBA
T2, 2/ R AIEREFAR LA BT IRE . R 45 & 5 ARG B
2R Bl B A A AT IR AR

LB R 1 W 7 2 B P A A AT IR I, Rk e A DG 1 e 2 B
G AL 2H G P K T O CRLAE T 20 A0 1 72 255 10 DU T A 1350 49D 5 G T il 44
PAF DR 53 7= AH B 5 7 2 2H A TR T ATl < AL T JC T TR A (B P, 24 DA T 25 119
ERIER T

(=) FEREN R EERR

1. VPAE TS

A RVEAR I LAY A SR B R PR AT 42 « LAVt RAE A TT T B AT
A5 BRI PIRAS FOR 4k 88 R 208 P R AT 42 .

2. FEAK

O UVAZEFE N B PP BT SR AL I 4230 SO AREEL 92 L A 30 HERf BB 2%

@ UL E 5% 2 W4 BrBUR AT H DX 4 2 S BF IR B e R A B KR (e A 4
AT

@ LAZENV 55 KPPl B A IO BEICBOR « 5 YRR L TER WA KA R LA
M P-4y 225 12 1) B KA A B A
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@A A 5 FEIEE B AR ) S A AT 30 ) BRI 2 (50, 0 25 FR AR IR 2 5
75 AT RERT VP Al 45107 A2 IR i R AR A

Gk A IR IS, A RVP Al AASAEAE Ho A AAB R IR IR S B8 7 Al
Fifst AT EAR AR BT, RIS FI,  HA VTl S A 51N VA v Bl 5 7= 4
EERERr NN 8 & YU

3. Ak

OB IEAL AL E BUE RFFNIA B, AR REE R, HRIAE
FITAR A5 R 45 R AN B A7 TP Al SR AR B I3 5%, AR RV Al SR IR I 2278 R
1 28 TT AAAE

@Al BAL 4% I E SR BRI 72 B 7 47 IRABGE A d ] T J50A [ B 7 i 4
FRIERT, DARFFE AL AL A E e RN

@ FE 8 T K KT e Py RS 2887 (RIS, AN 8 R AR SRR B TRl L 49
RIS .

@ Bl PPAL B THT I P 22 WA S5 AN PR T AR AK, B0 A VP Al SRS BT 252
P9 R 2K % B LR H AT KA

O TS A TR HE, BT W R AEFEF T

O PPAGEAL AR K S FEMARE N FTRA . ST, B2
5 4F 5 A K _ER SR AR BE TRAFAEACK S 5 4 (H 2023 ) HI7K-F EAAE,

OB EFE N, (L EH B UMER T, HEE R SKITAE T %,
BOCHE PP 15 9148 5 0 BB S G BR A

@A TT P VPt AR 15 & B AE TN PN R B0 s B R #EAT B H N5 Tk
TR AT, EZEmBEAR MBI EECE, Bl 15%11H 5.

(M) A RAETR ) RS HUF N

1. YO\ T2 K i3t

BN EEZ N Bl a5 IO, RIS FIREHON .

A =4 D7 LA B I L

IR %S 4 J— J3 SR AR
L 2016 4 2017 “EJE 2018 4
) HRE 0.30 0.45
W B (T) 43,666,690.50 56,713,473.62 82,020,219.77
RN K2 0.03
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WA (L)

9,032,544.97

9,292,252.93

aif

43,666,690.50

65,746,018.59

91,312,472.70

M ERTTUUE H: 37 ZF I IR
2018 FIRAIE K 39%. F IR N LA EE B NS
[l 553 2 2 RN R P 7K

iRk

AT U
KPS TGN, RS N & D DT s T R, S5A BAara EE . FRRE

KM, PPN AR 2019 044,

EAORFF S%IAR R B IR TII A T

TR SS B,

TR, Hd 2017 FR G K 51%,

PAEAL A 5

BEEAE R — 4 I 2l

FA

e R T
ERE/TH ) ‘ ‘ ‘ ‘
5% 44K 2019 F 2020 “F R 2021 “FfE 2022 EE 2023 F ¥
KR 0.05 0.05 0.05 0.05 0.05
WY —
HER (L) 86,121,230.76 90,427,292.30 94,948,656.92 99,696,089.77 104,680,894.26
R 0.05 0.05 0.05 0.05 0.05
MR —
HEWA(T) 9,756,865.58 10,244,708.86 10,756,944.30 11,294,791.52 11,859,531.10
At 95,878,096.34 100,672,001.16 105,705,601.22 | 110,990,881.29 116,540,425.36

2 TR e T

AR I T TR F) 25 200453 2

ai I H A DA A F R S AT s

TiH

2019 4R

2020 EJ¥

2021 4R

2022 “EfE

2023 4R

AL T
i

FaEY

EA

95,878,096.34

100,672,001.1

6

105,705,601.2

2

110,990,881.2

9

116,540,425.36

116,540,425.36

e EE A

57,199,115.05

60,053,712.94

62,993,257.25

66,139,213.21

69,380,060.83

69,380,060.83

Bk Bl S BHn 282,670.07 317,144.76 333,383.09 349,823.59 367,726.35 367,726.35
W HETRH 8,656,584.34 | 9,095,980.04 9,535,469.93 | 10,019,434.96 | 10,503,972.56 10,503,972.56
W EHELH 15,207,261.03 | 15,959,961.49 | 16,736,738.64 | 17,572,044.35 | 18,428,441.15 18,428,441.15
BV 14,532,465.85 | 15,245,201.93 | 16,106,752.31 | 16,910,365.18 | 17,860,224.47 17,860,224.47
TV A 14,532,465.85 | 15,245,201.93 | 16,106,752.31 | 16,910,365.18 | 17,860,224.47 17,860,224.47
FLHT A 14,532,465.85 | 15,245,201.93 | 16,106,752.31 | 16,910,365.18 | 17,860,224.47 17,860,224.47
Tl = 15.16% 15.14% 15.24% 15.24% 15.33% 15.33%

3. PrOLERGLAL

i

NG A DRI A4l 5 <

ZIEE{ &

53 M B 1t B
M R REE—

I H A% WACC RS HEAT T . BT 38 3
R B ATAN BRI TRUH [ 417 2R 422 B Al % A 48 ) v BT A 38 L2 R B A
o R EE A AT 2 T SR T

52
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WACC=Ke X E/(D+E)+ Kd X D/(D+E) X (1—t)

A E ARG E

D At %5 T i 18 s

Ke AL & BEA A 5

Kd 5355 BT A A 5

t BV AL T AR R

D/E: AR T A AEAN T BOABAL A0 lk 1) S B 5 95 55 OB EE 2%

O 78 BEA A Ke I E

APl R I BEAS 51 7 8 A T T S 2 R A A, 2 AR R AE T SR A 5%
FRAS 2B, G BB e A T T S AR B A AR R B AR A ST

Hrfr: Ke =Rf1+Beta X ERP+Rc

e Ke ALGE BEA A

Rf1 Jy H A J0 KU A2

Beta AL &t (1) 2 4 MUK 2R 2

ERP N T4 XU i 47+

Re Al AR 58 FR RS 1 8 2R 4

A oI R T E

RS PP 3 H 2 AT PRI EIE R E GR) 2, 2R EIER
5] {5 21 AN e S0 FR IRV J L 1T DA BN T, M0 2208 0 A R 2 o KU Y
RUAHAARYE A0 i 8, RS, BEWEEER, THHE G T3
i %N 4.04%.

B. Beta REHIMELFE

Beta FEUEHISKAT & b T2 m)AH X 78 73 KU 73 (0 TiT 3 450 93 20 1) XU 7K
FHIZH. TR RGN Beta RECH 1, R L AR AN TR 551X
R R, A4 K Beta REUHEAT 1, Wi 1l A S AN T35 4% 20 A 1 AU e
A4 H: Beta REUHK/DT 1.

IR T A R SR B B S R L, AR N R H B
PR V55 28 S Al S A AR AL A AH AT ML ) BT A ] o SR ZCAT BT A
m] BEVPAG S E H 5 SRR INBOREE B AR H JF DL Z5 2R 1T B A AT Mk XUR: %
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. Rl: B=0.7704.

C. JEBLTT B A WU i 2 32

PSR AAL 2 2 150 % 45 B IO i 37 o 390 2 ) s 1o I XU AL 22 % 1)
HEy o TERCRAI B A T o7 L, OB T A IR B AA 28— i DA 2 1T 3 A R 4
PR AU R YA HEAT I G, S 17 S T 7 TS 41 M e 5 A 2 T RS ik I
il

=
o

S

o

ey 1 A G E A A 2 R B VR A SRR . fESE I, Ibbotson
Associates IR FUR I 1926 4FF| 1997 4, IALR BT B4 A Bk 4
11.0%, K E G R L) 5.8%. MR URPFEITHE, ZXAZE RN 2
PR B R WA i 6 o ) FH AR L 3] 2017 454 JEG ) v 6 i T 58 2 B i B e 2
Dy PRI A R, DURESE ARG IS 10 48 111 57 A Uie 2 2 R~ S D9 JE RUB WA 2
R, PSR A [ i Tl (BT S A 7 2 ERP, A9 HH 538 32 L P (e THE
H AT B A T3 A R ERP N 4.68%:

. Rm B | Rm LT 76 R i 2t 2 ERP=Rm A ERP=Rm JUATF 351H
2 A - T RF(FE B IR R I -Rf (Fo R 28 % A
R 10 42D R 10 )
1 2009 54.95% 16.89% 4.09% 41.32% 12.80%
2 2010 41.43% 15.10% 4.25% 37.18% 10.85%
3 2011 95.53% 19.59% 3.98% 31.82% 15.61%
4 2012 34.94% 11.84% 4.13% 16.55% 7.71%
5 2013 19.00% -0.21% 4.32% 14.47% -4.52%
6 2014 27.15% 9.21% 4.31% 23.54% 4.90%
7 2015 41.92% 15.52% 4.08% 37.17% 11.45%
8 2016 16.58% -6.71% 3.96% 12.62% -10.67%
9 2017 10.76% 5.60% 4.09% 6.67% 1.52%
10 2018 10.69% -3.35% 3.87% 6.82% -7.22%
11 10 ¥ E 35.29% 8.78% 4.10% 24.53% 4.68%
12 S PNE] 95.53% 19.59% 4.32% 41.32% 15.61%
13 /M 10.69% -6.71% 3.87% 6.67% -10.67%
14 BIFRELR . B/MA 30.84% 8.83% 4.11% 22.52% 4.68%
JE R FE

ARV ST ILR M AE IR B T A TFA 5 i s, R3E DL EX i A el
S BIRIETE » AR VARG DA 20 5545 SR 06 B R3S ) BT 30 e sl R b Wi s 7K
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o DRI, AR VPAL SR LA _E IS S5 SRAT 9 A T S AR B YL 2 5%, BT 4.68%

D e WU 14 AR5 e

PAE B RBCRARAEBEA T I A 5 R, EZS AT A KRR AT
BT E R, HA S A A KSR o i T Ak 2278 RS 5 AV R i
w AP VIR O, A0S B ALE I B R I G R P 75 25 8 i Ak R e
KT 22 U RS i i 22 57, WO RE PPty B RS A A XU, R 5

ARRVEAG B AR EC S R h Brie e i S IR b0y BT A R, 12384k 58
PR Wi AT Al B SR A S A IR TR AR b AT W — KT 25 8 B il B
AL L Izt KT @RS 2 RS TR DR R bnik 55 T S M dll, AP
IR VYAl B PR 2R XS T AR 0 3%

Ev A A RA Ke THEL4,

MRE A E VPG EAE H BB, BAT PR AL SEPRI 55 ALAT ) Beta
A2H ISR SRR E 1 RS B AR IR E A o B A BRAS Y -

Ke =Rf1+BetaxERP+Rc

Ke=4.04%+0.7704 X 4.68%+3%=10.65%

@i 55 BEAS A Kd IR 2

TEANBEART G A Kd SRH] 5 SEIARAT DT 3, Bl

Kd=4.9 %

OIMBUBE A RA WACC 11 E

WACC=E/(D+E) X Ke + D/(D+E) X (1—t) XKd

=96.38% X 10.65%+3.62% X (1—15%) X4.9%

=10.41%

@ B 8 52

WRAE (Al HEN 26 8 - B3 I AE), Tvh 537 M AR SR I G B AN 2
BB AT R IR, SOl LR I BLRT WACC, THHAG
BURTIT IR Ny 12.25%.

A TR A9 S e e BT Y 1

EirdhRelR 2547k, ol E B e E IR, AEAE R RAF IR E AR
HE, HARRVHEEE 2B SR E g TE S 4, S OCor 0k i e 1o 75 Y]



HNIKEBESE

5. @I EITIE

MR LIRS T, 45 B AR OR & AR B I )

B 5 2023 EAHE .

25 Bl
==X

IrEUE TN, FoE g KE

LR VAR

T H 2019 4 JF 2020 ¥ 2021 AR 2022 2023 ¥ FaE K
ERIION 95,878,096.34 100,672,001.16 105,705,601.22 110,990,881.29 116,540,425.36 116,540,425.36
R4S 57,199,115.05 60,053,712.94 62,993,257.25 66,139,213.21 69,380,060.83 69,380,060.83

ARG K 282,670.07 317,144.76 333,383.09 349,823.59 367,726.35 367,726.35
By 8,656,584.34 9,095,980.04 9,535,469.93 10,019,434.96 10,503,972.56 10,503,972.56
HHHH 15,207,261.03 15,959,961.49 16,736,738.64 17,572,044.35 18,428,441.15 18,428,441.15
ELFE 14,532,465.85 15,245,201.93 16,106,752.31 16,910,365.18 17,860,224.47 17,860,224.47
T A 14,532,465.85 15,245,201.93 16,106,752.31 16,910,365.18 17,860,224.47 17,860,224.47

G RE NI NTE 14,532,465.85 15,245,201.93 16,106,752.31 16,910,365.18 17,860,224.47 17,860,224.47
$rIH 3,155,682.30 3,155,682.30 3,155,682.30 3,155,682.30 3,155,682.30 3,155,682.30

R 438,537.18 549,668.24 549,668.24 173,775.00 48,477.24 48,477.24

PEARME S 3,518,326.23 3,204,159.54 3,204,159.54 3,204,159.54 3,204,159.54 3,204,159.54

B T 48 I 57,569,587.21 2,899,427.01 3,040,892.50 3,329,169.08 3,386,818.31

b RSy -42,961,228.11 12,846,965.92 13,567,050.81 13,706,493.86 14,473,406.16 17,860,224.47
EIE L ES 12.25% 12.25% 12.25% 12.25% 12.25% 12.25%

PO CEHD 0.5000 1.5000 2.5000 3.5000 4.5000
PIRE 0.9439 0.8409 0.7491 0.6673 0.5945 4.8531

ZEPER P IE -40,551,103.21 10,803,013.64 10,163,077.76 9,146,343.35 8,604,439.96 86,677,455.38

ZE MR PE LN 84,843,200.00

Fig b Re B A B AR BB IR A BME & 1Ty 84,843,200.00 TG .

gi EPNA, AR RAE A K REEST . =AY e =K A
FIVPAG IS BRI R L I E IR 50 BRSO AN, RES U 2
A 7R o

)

STHIMER:

MR (Al tHENSS 8 5 ——8 ™ IRE) HIME, & IFRTE
B, BONAERFEFEL T IATEENR . BN S 5 ARG 5 4 al
B LA A AT JREL I o 530055 R A SR B AL B B8 AL B AT Ok
EMAIS S 05 PR A R 0 B = A B 5 A S AF IR R B, N = 58X A
BSOS s B H AL S AT R B, TS AR A I S AR SRIK
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T EAH EERE, B S AR % o R0 35 RS ) 8 7 2 e Bt - AL 4 ik
AT IRAEINR, PG S AR O B8 A B B A 4 5 B T B R4 P 20 S )
BRI ME A ) 5 H ATl g, A O B L B B AL A R AT [ <
WUR T HIK AR, N B2 R E S R .

MRAE IR FE, & T B i 2 Jl AR il T+ S R
1. U 7R

W IR AT TR, Bk 2018 4E 12 H 31 H i /R %5 77 4L K T
B 5, 472. 44 Ji76, 5ERUWJRAG RIS IK T R0 21, 555. 12 576, B&R
FE ALK ANME 27, 027. 56 Ji76. RS (bs) BreiPlba R A & H
A ESUS MR T (2019) 55 020032 5 1852 57 775 22 77 R 52 B 4 45 TR
DA FIAYRE P A HEAT DA 0 B ) Qe R BT R Kk e A IR A ] 58 7= 4 mT [
WA E DY SPGB, O R 2 B~ A AERF 2R 28 R T 2018 4F 12 H
31 HEA EIE IS5 R 31, 992. 00 Jivt. s TEGHEZNE-HED, K
S A R A kA

2. Kb =15F
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FEA 150 75 19 B 2500 07 A 50 H E B R IG5 b T A F] OB s A AR, $2
5 A S A S R 5 T S g, BRAZ I RS B B S N TR IA B T
Ras, (HIEIE ST SR LR SRS 8E GRS, EERREE g it
BT RIFRRE.

(1) BARK AN

HET, WRETTHIAPaFEE 344, 54, AF514, 20164825, A
F S A AR R R T KT A S DL AR AEA AR 2R ], g T A ]
[PIRE R RN AE P2 RE T

OB&WER I

W[ /REEIT JEAT I “B— 07 A HEE BT RGBT IEN “ 245
ZUiRe” M A2 E RS RS, JFHBAEFRAAE T 52 BERNSH
AL AR EH. B3 BRI S . S5, BEE AR A
P, R EIT TFARARHE KA BE B « SRR LA DL 58 = J5 16 56 S 6 25 (AN ]
oK, IR ERI I B e ML B T, DARCE AR B2 R4, S e
e AP

@Ml H AR J5 1

W] /R 9T AN = & R T 5 1 R #6542, MR J IDNARS R 2 B AT RiR
¥ Z2HPV E6ET 8 A AT AN M A A 512 W, A3 s 7 A o Hess e, H
HI AL T [ Y 45 KT

2017 FFLAK, W/REETTHUS LRI LA

F5 eyt B R 5 BRAEH | B
. —Fh YN E T 4
1 iRl DNA 2 LI 7 7L 2015 1 0052983.8 | 2017/5/10 | 20 4
. N LN S L
o | mWER jizzg;&ﬁﬁxj%LEEE@% 7L 2015 1 0230474.X | 2017/10/13 | 20 4F
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3 SERGET Y | 23 BOBRE R 7L 2017 2 0077930.6 | 2017/9/8 10 4¢
—Fp e LA LR
Sz FH 37 0
4 Sz e 7L 2018 2 0158867.3 | 2018/8/28 | 10 4F
5 SEHER | Ml ER 7L 2018 2 0156177.4 | 2018/8/28 | 10 4E
6 SEHEA | —Fh=#hEURENLIRE | ZL 2018 2 0154884.X | 2018/8/28 | 10 4F
—Fh B LR R Ois
S FH 2 7
7 Sz FH A - 7L 2018 2 0156179.3 | 2018/11/6 | 10 4E
. ¥ 9__@[1 N J
8 Sz 7 E§$¢%ﬁ Wk Piis 7L 2018 2 0154806.X | 2018/11/6 | 10 4F
9 SEFE | — Rk s 7L 2018 2 0156235.3 | 2018/11/6 | 10 4F
10 SERHT | — RS E R R 7L 2018 2 0154957.5 | 2018/11/6 | 10 4F
11 SR | —FhERKIRSEE 7L 2018 2 0155994.8 | 2018/11/6 | 10 4F
W] /R B2 97 IEAE HE 1 R BB AE LI R
PS5 2R HigES/THMS5 | TRIRKE BHiE H
— PR T AT Y BRI G .
1 20180090150. 4 B | 2018/1/30
R R G S AR v
. Ne=d -4 N %: {:é
2 $R$¢”L&*itﬂ§ MEAMMSIA | 0 510000319, 6 9% 1L 2018,/1,/30
3 — PR AR A G LS 201810090362. 2 R F 2018/1/30
—FhEUREN AR $ £ S 2 .
4 201810088926. 9 i | 2018/1/30
WHE S RIA v

(2) HERREEN

MBS RE XK, 2015 SEMI 7R BT (b 55 X E E AR L5, b
W TUREEXE, M 2016 SEITAG, BEEMHERIB RN, MURETINR T
WS, AR U W DX ER B 7, TR T A DI R R R R BE . 2017
&, W ERVEREHEE E1E, AFEEFRZET BT, LB/ S
JE5EH . 2018 48, WIRERSTITAaR &A1 HARSEM RBUF “ P ifia” WH . K

EYRIE NS =7 R scie s, It PR E X =18, B
7 IRSERT R — &, B B B ML SEETREHX . PURIE . B
By BRH SRR . SWUREST EAERIBRTT AL A 2015 SRR 90 SR & £
2018 FEJik 200 R AL, HA Qb stidr- B, JbtBERE . WRER . ®
REXMREER. BRGE KRG EA SRR . Bl R R
WANRERERAE S =R, LG, RRERE . S, BREIAER
SERN A4 BB =7 e RAS S A LA FE B RS hla

2 FRALER AT A I H R
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PR BRI H 2 S REAE ) DT S, i S 0 H 4 BT R
H 2N T ARIT B PR 7=t I F AR EEST VETIE, R AT b I PREE A2 00 AR DGR
T BN 2 W, N8 ITUR MR 2532 (i A A By, IR PRAIFAL Bt B 2 i

SRR ERNG, R EEEN . JEES R By oe B ER T
G b, A4 5 HE T &oE 10x Genomics A ] ) Chromium 4% R E: K fFID R
gt THEEEICARSS AR T11umina 4= B s FHOEE R AL AR R 48 iScan
&, BT BN EN T ARG TG .

FIRF, SBEEYI S E B R AIL AR g A8 K e o e B Jee i <
BE A SR R IUH , AW AR S 1 3 N B L FIAR gt N SE ot AR
FAT, S REZEY) IEAE BRI L RIS DL R -

g E gt 2 Hig 5 &SN FH 13 I} [
ARG
KW | i R A 0 2 - 20154 12 [ 24
1 7 G kA 201510982601. 1 EHREAEW) -
Jik
. T &
H
2 Zi%i%? Irys f—# denovo | 201610211082. 3 mnEEAEY) 2016 ﬂ;ll}% 0
T 7 B4 2H 28 51
. FE IR AR 5] S A 35t
3 BN% PR 795 K | 201710161650. 8 EHREAEW) 20074 3 7 17
F X H
B
. — PPN i B
4 K;ﬁ% LRI ZH K Fr B DNA | 201710918615. 6 mnREAEY) 2017 EE?H 50
PR 1
2016 LK, SHREAEYIIUS T ENL A ERUE LA T
PS5 Z R L5 EEHEH H#
B HE BioNano R 27 B E0 4 40 A1
1 L VI 1 2016SR254675 2016 £ 9 A 9 H
2 fnfE NATcal ler 2T 54 V1. 0 2016SR243994 201649 A 1 H
3 EHHEFAR RNA T 4 B 844 V1. 0 2016SR243998 2016 29 A 1 H
4 ELREAE M) MeRTP 43 M1 84 V1. 0 2016SR244004 2016 429 A 1 H
H &b AN
5 siﬁg chipbxp FIIRHARAHTH M 2017SR209715 2017 48 5 [ 26 H
6 EmAE Piwi—interactingRNA (piRNA) & 0017SR331269 0017 4 6 H 30
RSB o V1. 0 67330 H
7 EHEEAEN) SigMutGen M #kAE VL. 0 2017SR330773 2017 £ 6 H 30 H
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b AE AR 4H T mRNA 43 B8 V1. 0 2017SR209723 2017 4E 5 H 26 H
i e £ Metagenome %4 V1. 0 2017SR422865 2017 £ 8 H 4 H
10 | ShEEAYD BS M4 V1.0 2017R111.8542 2017 4F 9 H 25 H
11 | fRBEA4) BS 0 Hrddd: V1. 0 2017R111.8542 2017 4E 9 H 25 H
12 | GBI 2 FETE S 8 V1L 0 2018SR786658 2018 /£ 9 H 28 H

W HGFETE RN, KRsE 7 AR K AN asL, 57 Lhan
AT A I3ES T

3+ JEE 7 Sk DR V2 W 1R 2R IS 3L SR SR DN P2 i il B BT R T L 2 A
PIGR AT H 29k R 22 5 S HE R 2545 5 VR A R TUH L 2593 R 4
F 5 E MNEHER 25285 VPO AR R I00H R0 SERR BT A5 8 B I H 15

A JETTRIFN 4, 820. 00 3 70 B AT 5 I Ak DR 12 Wi A 2% 1R 3 S S AR OGN
FRAZ Wil B AT A, L LR PRSP0k 2 D P AR 2O 5« i 2 R R
AR RS AT e SRR AL ™ L2 RS T IUH , =0 B sssiiti. Jest,
AT IR RO R A S IR AT CRUR AR “ IR MAME ™ D kR Sl 4%
I H X =5 A SRR, 52 =5 A — R SMZ Wil T R B2 X
T B A R R I HE , %0 H 15 SR R Bt =5 AEIAE 7 T2 W sk 2 oo i
K, KA FERNL . Pl =5 AR B S R R R TR, 5Ear N - i3
PR3 38 s ISR T A

=R AEE T A RIS HOR M B A /P G0, ik 2 5 E
FKERBHLL T “AYENA 2S5 BN A RGN R R, e 5EK D
The. CFDA. [R5 Il PR & IR [RGB AL S 2 0 25 2k R 427 5
AR HE I Z5REAT W IT, I B T BAT W PR B O EL A 7 il X B0 BTl 28
AL A AMAARE HE BT QU AR St A B TR (R H BRI 2 ] 38 B HoAth 5545
SRS IN I AESE SIS

ERSERIN A AR, BRI AT BT S REE T TR
gy B HEAE -

(1) fRERAR K

= PFEMIBG AL T E N R R R T B T B S B 24500 TR Sk
WA A G e E B bR TAEY) SRS . DNA FEAE . PCR SE8e = ki
B IR S 55 mm BHAROR A BT &, HETREA 3t 27 AN, He it 2
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N Bt 12 N, BT AR 2545 3 L0 112 W S B R BOR S8

HAET, AaFsNmE K2k 100 250,
=H AT R A HE R E BN R AT

Fes KA 2K HiE 5 g H
1 KFEFR | FER SR RS 201811505203. 2018.12. 11
FE TR U P 26 SR EE 1 3
2 LRl %;Eggméﬁm PRI RS 201811505202. 2018. 12. 11
. FH RGN Ath v B2 5] FH 245 FF 50 5
3| KWELH B4 A 02 6 201811510419, 2018.12. 11
. TR AT S5 259 F 25402
4 R HE R gzg%m;%;igﬁé 201811511582. 2018. 12. 11
. FH A0 A, B 57 S5 FH 26 4 5 3t
5 | KWELH B A 1 0t 2 L 201811511564, 2018.12. 11
6 R F i;gg%gﬁ;ﬁ V600E X 201811510420. 2018. 12. 11
® > T
SRBA Y ek
T KLA ziﬁg’j;;iiﬁﬁf 201711037623. 2017.10. 25
N > > T R
SR L
8 | KHALH| Ziﬁﬂ;gﬁi%gf% 201711015244. 2017. 10. 25
N N N T L
T A ST % 2 ot
9 KHEF ziﬁgg;gii;;g 201711009737. 2017.10. 25
10 | KEIEH Ezgg?;igizf;ﬁ% 201711008842. 2017.10. 25
N N N T\ =L
FH K600 1 s FR o T R A G
11 | RHER | HxRERZESHERSIX 8 | 201711015233, 2017.10. 25
&
. FHT-HE0 CYP2C19 3[R 43 i 1
12 | KEHEF] LAVP 854 WL i 201711008780. 2017.10. 25
. FH TR0 MTHFR 2 (8] 23 R ()
13 | RHLF LAVP 7ML kAl T 201711015223. 2017.10. 25
FH5 EGFR £ [K] 19 #h & F &
14 | KEHEF] Siéézggé%liwﬁi\tﬁ%ﬂﬁgggjgéi 201711015221. 2017.10. 25
j G FE R 2 2 1 ]
15 | KHLA iiizzji HFIERRE | 501711008826, 2017. 10. 25
S SRE
16 | KIPLH] | VIR EEE RS 201711015210. 2017.10. 25
. SEVERS I ApoF 35 P 43 70 (1 £ T
17 | RHELF AT 201610773270. 2016. 08. 30
. SEPER I CYP2D6 R 4378 1 4
18 | REEF GRS B I Kk 201610771855. 2016. 08. 30
. SE PRGN HLA-DQ FE K] 43 7Y 1) £
19 E | X 201610773305. 2016. 08. 30
BOER | pemmrse 1 ot ko
20 | REAEFR | BHEMI STATA FERAHRFIEE | 201610773331 2016. 08. 30
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BRI I e 51 et K il &

. K CYP2C9 [R5 T 1) 5| W8
21 B | 201610771920. 2 2016. 08. 30
R Et2H Sk &

. Kl VKORC1 & [ 43 R4 () 5| 114%
H |
22 | RHELF A T A 201610771877.X | 2016. 08. 30

(2) M55t il

Av AXERFL 55 R SR

2016 4F 9 H, =BFEDWIE T I3 N R MDA RS B BR A | CRATR faFx
“CORMZRIE” D, FEINEIIEE . TR AR ME FE ZE N PCR A &« A2 4
5, 2012 FFEHEH I ETC811 BUIER 4%, 7EiREE. WhEl. #d. RS OTE
PROTHRIE 5, 9RAb T A FAES T2 WG SR 2 H . 05, (XS W
A F EEWROCRIE, RS R R R AT

By Aarill AR 55 b 5 1% 4

ZHEMIARFE A 51 m KD = R R BT B ] S A R 5%, T
JEIRH AL FEA A ZaR T H 38 1 0 SR RS 0T 2 09 R 9 72 2 R
I H & . =R ATIE — b TAEMS: . Bie . R 4
H R A 555 2 2R HAMO LTS AN A BB, 45 500 ~F R OR 2 4 b PRI A i S5 =5
PLK AB A Qiagen FEMEERIIF{X. Life Technology %¢J&iE= PCR (X%
BRI 6 o = 5F BE AR 0 i 5 v g DR 2 I PR 245 R AT 7 i DA S 4 T 22 5K
o8 I Bt A DR BRIT WA R FFIR N A AR, JEAT IR o ML /E5 S5 8338 P s PR £
ZIRERIN . RIS PTIE T 2017 AEHEH T 2 DUAK SRR IR SS, b4 By R
P AT DL K e LR A R A G K 3

(NN (7% iy el W b 3 1

PRIMS W B AT A& A WA, 2 TSR & RS & AEEER,
PRI A ST R Ab T R 28 0o 2017 4F, Frtiliiig sk 1 sl SRR E R H TR 2
w FEEBERRI AL A, =R St — PR B & I EBRIN T AT &,
M BB A% A AR PR G S A8 S BB R A, HE— B4 T i =4 ).

(3) W RIEM

2016 4F, Z=FFAMILE HESER 37 &K, SN 30 ZHILE THA LR
. 2017 4E K 2018 4F, AFIHIACHE 40 2K, RiMTFRERIE 60 2%, 5
10 ZHRERILEREGLIE, HRTRKENEKEHAEE, CEVPERER
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S ENHE MG RIEA R, ML T REMBIER, NARIARKRTIZNEEE 1%

SR .

gi b, EW AR SEER SRR 6 K EATRZEE

ERSH

ARAEFR ) 2> 7 B SEPRse B 25 RE AT 628 25 W7 MRNL L€, th CAE AT Bt
VSR B e PR AT I R B AR S & AR KRS HGRY, AEfE
WE b A s S .

(9> PS50 E R B R L

CA%E, NI 5N L 2w RSB SEEL =g R - AR 2 R
SO SR P AR R S SR B (R - SR AR Bt
i R BT THR AR TSRS B AR U L S B 3T 5 58
RAT AR W K58 = a5 e AT e 0 B Eii AR EF o B K G,
B2 F] AL B SR R AR EAT R, AMEEIR T BT A R R R

I H AR EJWON . BAS BRI
SR HIRNLAE, BAE

9. *Fei B BINBIELSEHRREERRANE O 2 2016 4£-2018 F£4F\
SR E BN LT AR T AMERI &
(—) BEHHHEER

B AR AR

Ve a e 1R A2, A5 RS SRR E B e T H f 5

N BT SR A A ML SR v T TR T m BEAT AME I I B AU L T

Bpi: FIG
. BELFER
g\ g\/
2018 4E Eﬁn":g iﬂvlzllt HEAA 1 gﬁfﬁg WIS | BETH
" MAES E Hr & EIN L
42 % ) S
SEHRE) 25 S ER
W[ R BT 8,925.00 8,961.78 -36.78 | 26,000.00
=) 6,942.00 5,286.40 1,655.60 | 20,000.00 3,654.80
mAEAEW) 3,698.00 2,595.50 1,102.50 8,320.00 1,007.87
. BEHEER
BHER e _
2017 4 Eﬂgg <a=nrr:§|e HHAR G gﬁ?ﬁz; RS | B
" [(FE|3ZN L i #r#& LB
A A ) ,E'1 I
LR 525 SEPER
W /R BRTT 5,615.00 5,710.40 -95.40 | 26,000.00
=) 3,870.00 3,482.98 387.02 | 20,000.00 956.15
mAEAEW) 2,385.00 1,730.47 654.53 8,320.00 507.66
2016 £ BEYHFERITN | BELFER | B24FE | XS | BERHE
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MAES (FUBRIE | WHERE (30 | BiF®ER Hrig M2 S|
SE MR BRIEELEYE | LAER
)
PN/ g 3,200.00 3,255.73 -55.73 | 26,000.00
=AY 1,950.00 1,894.86 55.14 | 20,000.00 158.86
fm e 1,375.00 946.11 428.89 8,320.00 964.94
. . BELER .
HEIERIR | pmm on | P20F | pwes | maire
2015 4 | mAESH (0RREE O 2 2 RiF¥aH e e
MR e E R
g )
TPV 1,385.00 1,402.47 -17.47 |  26,000.00
=AY 750.00 757.87 -7.87 | 20,000.00
mn RE2EA) 598.00 637.01 -39.01 8,320.00

(=) JHOLIA 55 ) 3 R

A E CAN R R R R RN BR AR A M 35 R 1 R 4R, A R EE A
M TSI H PO, B R AR W5 SR 7 5t BT A R AT AME
MEBEN, FiRER R B TR LT ARBHRET FENKERE, 5
TS T H BN K FH .

i GEFERAESBARTERR, B—HABEEFEHFESTBAMNW/RE
7. ZFEY. REEEY 2016 F-2018 SR BRA, A ERANZETEE,
AR BRI . B, BRI

(—) W/REST

W /R ST ISR & EER TR 150 T30S S0 5 & 300 B 1A <Al 8
THE. HSEEFERHTHAm: (D HTMRE EEREER, sy
R R AP A E S (2016 2017, 2018 SEFERES: LA+ (2)
FH T SCAT R e B 52 6 25 4 SR AR TB0AL & AR A RL R G AR AR RN, RAE
2017 SR HIAA KA, TSR B A B LU AR 10%) .

1y W] IR BT FH 588 55 < 0 S 10 o 7 i SR A 2 [ 5 47 1 e 2 X 2 W) 7R 28
Al B AS . PR AR R, (R W R SR R S I SE 7, TR o ) A 75

B

TTIRAS . 5% TS BN R R
2~ WI/RERTT 2017 S22 WA B0 LBk A S0 = o SR B0 4 A R LR 2
HI A W) SR B R K R IR, X BRI, 22 mIAR Y 18 A 554 B W Sk i
F [ 12 Al A, SRIBGX 12 el BRI S b= B, IR Auh g A B
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ANERLERANY, 15 H SO E 0 285 FH I 3 SN A3 PA A W] 1R o TR 22,
19 tH 2 7 (1 S 82 BE 0 H 4 2t

BARTHRE A SRR SIUE B =100 H 3l m AN S B I JR EEI7 4 B
- 357 15 ) 2

2016 S SR H I 25=378425/1. 17%0. 4148=134164. 31 JC;

2017 4F B ST H it 35=652940/1. 17%0. 4515=251967. 87 Tt

2018 4F & 32 4E 1 H it 35 =140340/1. 17%0. 4731 +242780/1. 16%0. 4731
=155764. 31

W] /R ST 2016-2018 4FEAEFEZEAE T w00 H AR FWON « A 2 F I S i <6
Wik, 2016-2018 FEFLMAE 4N 13. 42 376 25.20 Jigt. 15.58 JiTt.

() =ZHED

SEEGEE R =R AN A B F R g = A SR E s s kA
PG E | 29 R A A5 B R 2255 VPR RIUE e S B
PRI I 22 10 2 S KA OGN P2 Wil ) B iR T B 5 b B DR 3 e A 5 H
=B A T AR DL B 2 A A BR 2 7] 73.8% I AL . 2016 450 <5 451
N 55.84 Ji 7T, 2017 SN 4 N-764.82 J1 76, 2018 SEFLIA 447 N-1379.86 1

TGo
=PRSS E T GAT I RN . AR B AR P A S
=58 58 W B ] 5 537 7 AL i Wi o
@FE A Hgdar P H 7= AR i s
@FEE TS IH R B N A 2 440
2016 4 % 2018 FFERFUCAN . BA . B FH IS IR < B A T B AN N R PR

B JiG
TiH 2018 4 2017 £ 2016 4
SRRV G B [ o VR s D -154.06 -86.32
SR A A I H 72 A i 2 @) 48.31 91.50 82.24
SR W H RIER B BT A2 1
e R E) 1,274.11 770.00 26.40
it (D+2-3) -1,379.86 -764.82 55.84

FOBRUN . BeAS . 3% B AR -
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OFN R 52 BT < I B[] 5E 557 7 A BOUSC 2k« o8 P SR B < g L 8 7 2 2
NI T SE 5577 DA R A3 B B k- S B =5 11 [ . 987 o B FH T 5 7 FH T 245
Yok N 1 2 5 [ N HE T 25 SR S VRO A RITH | JE 5 IS IR 2 WA % B3 57
FROCI P2 Wiatam B B0 IH AIH , B X AN IE T3 = A w ] R
R Wi Itinae 1y, t—PRE AR LTS ), BHEET ¥, FikE
BRI 2 537 THE A R THT IH 40

PN e 15 15 S 56 =2 10 [ 7 B 7 7 AE (0 WS e 0 S 43 B 7 o TR Sl 2
PERMERTECE], TR MR RTINS BT B
19BN A5 205 S T = A G B RE , RSB G800 FRATZ L T BRA 3050
BSOS B M A, R T N 0 S < A AT AR A 4 RS IR R Y

@FFR HE PR A IS H 7= A B A+ 1 U AR BT SR AR B & 4 1
W di, PRI F 25 N 2R VA I T BEA W] A e A =R A S SR R S N &
BT RN A ) EAD T BRE H  ERL BE A IS AL 2 o FRATTIE SR 5 M AR
(I 25 R PAT HTERRT . B TR 2R ek U1 & T BE A W] R R 2 HERA IR, AT
BV IZAT BRI B AT LA

@R FFEE BTG H AR TE RO ™ B N A OA 9 FH 30 13870 35 4%
N R A 2 5 [ RS HE I 25255 VRN RITH | Jiht o S R 2 T 4 AR i)
SE ARSI 12 W) B 20T AT H T AR B = T AR B A 2l H T
7y, FATES AR, BFE RS G FRBEANE . A RS BR.
W AW BT B 3 2 FH ) 4 202 HE R 11

(=) HREEEY

SEAE BTN AR RE AU  BRAR < 9t FH R S M A e A = 2T R v I H |, 2016
TR < Y-166.68 J1 TG, 2017 fERZMR<EAY-260.16 J17G, 2018 SEFLHA <G

= N

“N-508.95 Ji Tt
fn BE A5 BT A T AR oM ON AR L B T RS A% RIS AR
OFN R 52 55 <5 g B ] 5 5 7 7= AE WAL 7«
@RS BRI H AR T BB 7 BT N A 9 FH 6
(DR ZEEE B B % B = A 30 T 1 AR R AT [m R I -2 ) b AP 451 2K«
RN . BRA 2% F A AR B -
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OFNER 574 T 50 B[] € B THR I R THIT IH 80 8 1 55 58 08 W L el o
B BRI [ E B o WA [ B3 T AL R AR L T E , Fefl
P20 L I H R 3R i 2 ®] IR B i TR e 0, 3R T A Rl RS
JEREST, I EARA TR, R BN ER e 5 THR I R T IH g8 3-Al
B W A R 23 [ 7, USRI E B (A PR DL, A 8 o0 [ 5 55 T
NEERES, FFE AL E BT IR T S e BER JE R .

ONERFFE T BT H AR BT 2 A 2% FH 80 88 70 AN
WERE SR LB TE AP B BB AR 7, R B S5 R
AR ST B LA R B 4P 9, FRATIE I A B AR . BE SN IR T
A IRSS AR IF SRR ST AL BRI SR IR 55 &8, BT A A T
PR T B < A R Y

OFNERF 5 5 1 51 L= A A0 30 P A AR R WAL B T 32 AR (L 2% - D93 Tk
FAGEN IO FE RN, BE— D3R A E IR RE ST, b REAE IR SR 5% B H B R ST
P2 36 T, 3 SIAORH S50 BRI 40 R (BSOS IRAE A5 5%, el ik T 2
AP RAEANNEH, 5 AR A EEHTEHER R, EHEREG . JAl
B RED AP TN B S 5 A RS SIS, IR SRS
PRUEFR BT, WAL IR

FZ I DL BB AR SE T SRR SN T

BA: TG
o H 2016 4F 2017 4E 2018 4
0B 2 4R O 4 B[] 5w B
e -997,425.33 -1,512,046.61 -2,579,796.56
PR R IH 450
BRI B AT R 963,510.90 1,167,624.86 2,515,646.39
T 2 A 2 FH 40 T A A
SR SRR PRI IR 381,079.46 892,158.91
AW BRI HE A IR AR 452 2K T T
FIT A58 %% FH 1R 52 1 294,140.43 459,112.64 898,140.28
it -1,666,795.80 -2,601,638.29 -5,089,461.58

(IO P70 5560 e 5 8
Zor% A, AL S IR NN, T ] R S R B T H I R R T =

80




DrEEY) . dhRECEY) 2016 HF-2018 SRR . AR B S M A% S RE, WO
A TR SETE )

=THIMER.

(5) W/REIT. STFEY. SHE4EW 2016-2018 EUR . Biadc. 2
FIZEEBARBN A T AFAR AR RN B4 57 B2k,
17K o R R R

1. W] /R EEdT

U] R B SR8 58 < B2 TRk 150 36 5 2t i A il 3 f A oSl &
THE. HBeTZHE TP Jrm:

(1) T35 K is BEEAE K, %85 = BB A E
PEPE (2016 2017, 2018 AEFERELERAE) 5 (20 HT ZATERLBE ALK = % 9%
PR AR AR R G &8 AR/, RAE 2017 S22 /A KAE, (AT
S8R B8 & S A LA R I 10%) o

(2) DU 7R 3 5 B <o W S 1) B 7™ I O A ] i 3 TH e 2 X e W /K
WA HIEA B AR, (HR SRR S B S 5577, W R 23 ] 5 22
MUSE5 7, 2w S E B8 W SR 55 P8I0 1 3 1H 2 [ 2 oD AL ST 9%, Hoxt 23 ]
HIRSAS 9 FHIIRAN AR50 o fie 28 AV AN R I 70 S A Al H R 2 A Wi
A JEATR IR AN o VI e R DAY IX B o3 S5 8 L e Wt H AR
IO A B S IR AN TR A BRI

(3) FRUURTAK 2017 46 2 Fif o4 EE BB A S50 5 G B0 RO 46 AR 3
FE A T BTGRP SRR, B A AR, A TR S 7 G
B 12 AN AU, S 12 A3 AURHER SRR B, LA A S
R GBI, FH SO G, SRR FHI A BN R DL 7 R 2
%, FHIAT VAT H 0328, IR SRV R0 H 2. it
A SR A LSRR L RS A A O SR, A IO St A
TR

HARTH A 3 SEE BTG ufi mi e =100 H 3 A S BN B 7 42 21
EOPE R RS
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