B020

ERHE

20195 7H23H E#i— :+@fﬁ%’\ﬂ

FEFARAL : 002066 GEA AR A AE% 5 :2019-021

S uy/a A=
fﬂ“ﬁ‘ﬁ/\ﬂﬁﬂlfl}ﬁhﬁ% A "
RN 7\ Y NI I 2N\
%/\E%%Z{% I jLU\Z\‘UUJ%D(A =
AT R 2 R R RIE R SRR ML el 24 RS 25
PEBRA SR AT
FA R R EIRAT (DURREFR “AFT ) BRI A LR S IGEAIT2019
717 s F AR R R A, T2019657 F 22 LSRRl RN AT
ZNRIEIRTON , SCBIETON , HUF 2SR I ELI100% . AR 223
RO SR (IR IS RIS BSOS £ ) OB, 2o T .
S KRR NG e, 2 SR IARATIL ST A R
= LR m,&ﬁom,ﬁyom,auﬁ CEFAIRE TR RG RS
WAL R T A LR
LA IR AR B FHe 7 LU 8 T TR )
A [ RAEO000 T 1R Ty B S BT A0 At o8 T
30005 7t F FHRsh v & i, F2EHRRA

FEHRAD 002369 T ) AR AL 2455 :2019-084

YN BB AR 2 6] 56 T
SIS G IR 250 Bty A

NE G RS AR AL BRI S BB A ELSL MR 524 1B A R IO RS
PR e B R

GRIYITT AR B A BRAE] ( LUREIRR “AE)" ) SR A ) T HHT e R
BRABRAT (LURER “AERE" ) F201947 22 B4 BIIEARE G AT ( LURFEiFR

“ ERZAT ) H BT, BEARID 688005, RTINS N26.6270/ 1 . A ETRHE R R
PEANATIIE_LRZFTE 75/ (hitp ://www sse.com.cn/ ) 5.,

EARNEREE AN T8I S T AT IFE A IRA T (LURERR 3K
" ) AR E R, 869, 35082, (HH ERATFEATIRERAI0.42% , @it 3 K
FEEMEREIRAIKATIGYIRE LR SRR RE RS A 1 Akl (A BRAK ) [AIEERE S
AERHLRHY,869, 3508, (HEERATFRI TS EIEARII0.42% .

AERHY EHRS AT Y B A B R, A FP AR L 2 N S AR HLE

ARAFIEFE R AR FRIEARA S NEARFEEMERICER IR SRR EA
T , H LN A RS RN SR R N B R EHT TR E

— LR T

JHRAE R ARMERAE ( LURER “AF]” ) 20185128 20H B E =8
BRSNS, BT (R TUESLiE201 74 BRI B ZEURh LRI R (B e 8 E A T
(BRI R EBREI R ZE RN ) (R FRUELT (AEIERR ) I8 T RAs et s
TARIINEE ) , F1£:20194:1 A8 H BT II20194E 5 —IRIGA I AR R = AR ISGE T, ARIE( 7
AT E R NE YR HRIPE i BB B R A A PRA T 2017 FEBRAIME R ELHUI
R (B2 ) VWA FHIE , AT IESLHE201 742 PRI B SRR, FRxt 71 2 mhd 5 %
B ESAFZE RS ARARBTI A1, 032, SOORE SR I S TEIEHE BALFE ,

20194E6H29H , AEIAT 1 (] ZRAE 58 br 2R3 5 FRA 5 5T BRSUEUB R
B EE R BT AT A 5 ) AEGS:2019-062 ), EiR 1,032,500 BRI

DL RIS AT A \7 < X _EARSERREI N EET I, HXS A R SR SRR ML B LR S 45180 1T
2 SERUA AR FRARE LR A E T %E{ JEBRRTRIT R E AR, ARSI AT RIGGEFREAL Bt PR X
T, A .
AT . R R R R BIRAS)
SFRERNBIRAREER BFER
2019%7H23H —O—N&tBZ+ZH
FE SR : 603398 \ 2595 :2019-060 \H._A‘
7, 7,
R Bty TN 3 S VAL P R I TGO

FRHEFESCIE A IR, (AT BFE ) IBLE , AT AL T T2 W B R S B T
RIS EHCFEE, H 201947 H 22 HD 5SS RS, S T ik i e B s B iR i (8
AR ) FHCE S BT «

Zi—t 2= RS : 914405007528741 30F

HAL RAFEIRAT ( SR SENATE, B

AEFT AL TS S he Tl 3—-09 /7 X

IRERFRAN  REehE

AR AUZE TR AR T R T e AT

sz FIH#: 20034E08 H 18 H

BNl R K

ZENEE: AP ER AR A  CBURE A
BRESE1  BUR QRS BRI A ; shigi&it ( ﬁ&f?lLﬁTmﬁE’ﬁE@%ﬁ KHTE I

RS S RS E AR RRE BE

PEHAXAD 002228 TR AR A%

AN N R A R R R RIIE (5 SR BRI A B S il 28 IR A I RID LIRS
PEBRIR SR B AR .

I TEM AR ABRA R ( UREIFR “Aa]" 8k ARAE” ) T AN E]
MRIRZSIAGHE A RA T (LUREFR R8T ) KT R B s shE TR iRAT IR A PR A
ﬂEH@%iﬁE‘]E%%Bﬁ%ﬁﬁE’JE%D,IJ'M%%Q%‘I%’(R’A%&DT:

— . RIRIR MR TR A b

652.77% -

1 IR B B A I
. UK
mg | BT RS | R 1 —
E2s proesny 3] 5 B v sz
Hep

gl o 65,000,000 | 201847 126 | 2019857 A s | GELERE ) Langesa
AR e o e | |
=

i - 65,800,000 - - -

AT 14y LA ERRIBE D AT 156 RS o LA AR BRI i 24 1%

A5 :2019-0465

2 JRIRIR A BT T I

HEANGWED, 2 7B EHEATRG 124,703,040, HAFREEARN
10.66% , BP9 JEHRETTIERL, AUIGRIRITIHIR 2 B A A IR A A Rt
TERRUBH,

S

1 JRAB R TR I CIERT 5
2 HEIEAECES A R A SRR ARSI .
RS
BEIIEXBERIRDBIRAST
EE
—O—h&tB=+=H

AR 002759

ARAFEFE R RN FREAN HNEAFEEMRERICHE IR SRR SRSE TR

— PN EFFER

JRRIREHEZE A RAFCLNERR YA B = mEH RS HSRET 2019
FE7H20 BEAT W E DIUAHIIT RE I, AR HFEES 7 A, SLhREREHFIA, &
BOEAEF201947 5 17 HELEFHBEE A% B FIE@ AN 5 U AR Rk, i
GIREE (R NRHEARIEA JIE Y RIA B (ERE ) A HE .

e EA VR E

1A (R FAEATEM AR JER (T RRIRE 2R R A F R ) NI
EDH

2019fE7H11H , A BRI STRIEAMERAT50,027 4168, BRI ETLAE]
F201947H 13 H/E ERIEIHIN BRI R FAMERAEIEIEE TR A S ) (AR S
2019-032) , [FIERE 52U , A SRR A 462,179, 9831 E/D 402,162,567 . T
AFRAEE LA, ATTEBSAIE201 8 £ B R RS, XA TR AR 2
FI (AR ) BT, (FRR ) BARESIN AR ILA SR B 7E B TR R R  EAREIE

R AR KRR

P IR RBR IR AT 2 G R T A i

NG5 :2019-037

= RN
1 AR =R RN RS
LA .

WL,

IRRIRESERNBIRAREES
2019578228
(T IRRPRAER RN BIRA IR VMEIESR
HRUE (T ZRRIR F R IR B BRA B B ) R/A BI201 8 AR R AR AR HIRAL, A ] T
20194E7 H20 A 1 38 = SRR 55 H7R R &, RINHTISGEIE T (O TS A Al
BUR B (T ARRPRAES IR A IR FERR ) FOINEE ), X (A Rl R AR YRR S AT T
e, BRI :

F5

{AFIRRR ) AHRSEE
AT AR A RT45217.998377

TEBUSHT (A RIEERR VAR

£t

[ v SEgE ARIENTAN ART40215.2667757t
2 B4 ARIRGEBONA62,179,9830% 39 | S 44 AFIREYEECN402,152,5678, AN
JINETEER (AR o AR (AR ) .

B EAMEBRIAEIN, (AFER ) FEMSEIREE,

_ ARAFEI IR AR AR RIS SRR S TS RIS, 1A A IR SRR A

I,

MARIRITH AR E (AT RFR “AE" ) 20194E6 A 2 HIKEIRYINES 32 /A ST
R CRTA Y AGRIT R E FRA TR AR ) (A SR N (2019 )851495 ) (LR
TETRR ORI ) 2 JF , AEI Rl E] 2018 R I S84 5 5 PIER S B BT LA LIRS i
T (R A K ) MR TR R BRI AR I ATRA T, X (R ) AR & il
BITHAT TINBZSL S04 , BHARSCELRIARY NES 32 S i T 1EE . USRS RAEA ST

— KFRSAEREN

RN FIER T AR, A F20184E I A - 16.01Z 7%, H1815.1912 705 PIRIE RS G , IR BIIRER
T, HAEEN A NI SR ESEUN - 1490278 (R ) o AN, IRATIEAREITIRF R 24— R
AT EIIA RS , IR A AR | B R HAE R9 , 921 1 7o s R B A L
AR EIE R 4 H954% o

RN TS IR, IR FIFEAE R 8 D EARHE Y, DS A B RIS IEN
CEIRGUHISERE S AT, EER SRR RTIL.

[F1%: 201841, AFlEEFiEN—1,601,003,480.227%, HIBR TS PRI {EHk 1,518,813,934.2470.2
5, R A F A S AR PRDA A F T AR A FAA. T e (il AL DA IR E v
—5,457 7378, A AT A R R R IB2018F E =i,

20194E [ , AT — B ISR v R B , 2 SaE IR E L A ENIREL, ISR A ST, it
SRS, R S e, UD%E&%?’M@#E’J%‘*&K FALFR R, Rt
ARG RS HIX AR R, Sp ) R I T 23R i e . I AR 2 H
NEHRE33RE, EHC L1875, TILLA R O BRI B 2 R T A pe s 2L
BB, LIS E B Eﬁ?ﬁ’]ﬂﬂﬁm, H T REIEF

20184, AN EI B F K B OK R 1, (B ASKIE & 20 B RSB DU AT AL RSP ECE I H & LUK
;j;g‘dzméafjﬁﬁ /W?‘%%iL%NkAM%M&T Wlmagi O FE S IR IR SR R AL
ORME

A0SR AEERN L I G R B BN —1.49(2 70 A ERHY ) I B R A Bl A M55 (]
FGBPE, BRI R :2018 EEYIE, BB T A BIECR IS, A S TA T 28 TIRFFA S 12
TR S BCR AR, Tk M i % PR USRI £ IR 52, SBE AT IS TEE K, I,
201SFEFEN ALY T AIABIL T FT#a%S, SBA T EIET ZE N, M T AR SSFK, i
FE AR RS, BB ARSI .

B 817, 25— 75 T 88 s R WSO PR e S BB 4 P RT3, 53 — 05 TR DGR 25 ) e e O o, 45 <
H, BEELEME ISR ARG, I, 20194E 4] , /A )& SR S U R RS SRk,

SZEZ BRI AT AR T R TR HsE , A TS5 FIGBAE I R s, SEA TR
BT R S TR, (A TR A TR i — (RS , A 1T, 2870 ( 2 PN )
RS E’J%Eﬁﬂk)jﬁﬁzsf\ R RES 364518 57T AR, A Al — I s L i [
1.17% o AFIRFA EI A ARSI T RS R S HOTHIGE, AR F AR HEIZE
., Izutt EARHRATIH P AREE AR RS N FI S A e A BB R

T PSS XU , A EUS SRS MO g , R ARBR T HR AR, AL B RO 272 L
[EMEE &, FBE A IR (A FIAEATPRATAA S B EAE R )  BUR 'ﬁfm*)()\mrﬂ/h_ﬁ’mﬂzlle

L EFTR, A RIASRI2A A SRR IR AT, LU A T BRI R R 2

SRR Tl e e LA S i A T TR S B R (0, 0 ﬁhme@,TmJLE’Jr“XJ
FHEFN T AT

YT 201 SAE RERE M TALER AR5 5 TR0 X0/ A G101 57 0 5 B A S A ) 58, (LR SRBE 25 220
LR iﬁﬁdaﬂz%uﬁnlﬂﬁﬁﬂz%m&Au&/\iﬁﬁzmﬁﬂ’aiﬁ%,/AE TETEZAL S AR AN LI LU AN
IO TR IR I, AT RS B R R AR

Fh%MMﬂLWAZE&%E EP /WIE ZEMIABIBCE A, 5 F AR SEIRIT AR 5

SESEITI IR SN , JolA M ) PR R & P A 22, SEEBA FFTCARIER . IANES) %
Emmdﬁ?ﬁﬁT (S BRSBTS S A TVRREA ) , SR AN &
A2 S BRI, ELIR 7 o, — N ok AT A A TR, S0 SR S A )
2018FELETER A NI TR Y- 1491270 (F Rt )

B, 2 F— 75 13 i RSO P RIS S BB B RT3 , 55— 77 T IBiaons 158 480 R PO B, sl 52
H, BEELE M ISR R, 20198454, 20 F)A& S22 R B E R A2E SR,
EEN%;J/\j%?Eﬁ%@JHLfEﬁﬁJX RS O R 1 A FINOERAT I B I SR A FI B

SN,

T RGBS KU , 22 5 EE A RO R , GRS H A SR THRAZIRIA , A FER O 7872 L
I SIS S (AP PR P IRV BT (EAE MR ), B SR A D R AR Akl

4 TR, BRI SR RN A e B R a1,

CRTESIRRE

PRAFHERE R, IREMRE B, A TSR AR TSR R A FRA S ( DUR AR “ 243
17 ) FFEIRAFIRA3175, 565, 664% , 5/ F] R ARHI22.18% , HA AL T RS 43 T2 1+ 175,665,
5547, 15 LR AR R BRI 100% b T R A TR HE 175 565 6541, 5 HLRFA 10 )
%iféﬁ%ﬁ@kmﬂﬁ 100% ; &b F FRERIRIRERASHIIAR £ 11631, 066 , 66218 , 1 HKHA 24 FI A LB
g 30251%

LA, YRAFIT20184E7 H 24 FI35 ( T2 FHSHIBULAS BE AL T RIM BUHR R 5 )R, EH
R ABRAT (LA RTAR SRR ) SRR EERARAT ( LLFFR “m/\m& %
BT (AR, LR B RA mﬁﬁﬁﬁ/ﬁi&ﬁ#fﬂzﬁﬁ' VEHSIRIRAR . HUS, TR ijﬂlﬁ
23 E1 BRI A K, HANE A4 F TR il , 4 1L e e B R o JE T
THRIIETEITR . EIRAFINIHA SRR SR ST (A TEREZREIS ) BT RIS B, 45 A A F]
gk%ﬁ&ﬁﬂﬁnxb}\ﬂxfﬁﬁﬁﬁ VIREE BRARURES TSI , WA R A R SRR M T TR R T AEE

58

[E14 :

ESSRUIER S

2018 4E 7 H 20 H, AFHSRRIARIBIRAAIE 1S REREFAGRAT ( LUFFIRR “ 4R
SEF” ) SRS HERAIRA A ( LUFERR “LIRESE” ) 858 T (AIFERDIL) . thilEme
VEFIARTHERS R A FHEEIRCE E , ATRILE “HAREZRNIAERISA NH N, W5 RSB EAHIN, A
REZRPMR E AT AL (R0 i — ST DUERIZIAIR, i 11:20184E11 H , AEZRIDINZYSER 4 DA
PRENHE, BEARGIRFIEES Z H , SRR 51 R m sl gus J5 20 RETH R & 1T Eit T
BERE . LLZR RN T AN SRR T A SRS RIS (L R A SR A B M 5 LR AR
FURIB AR

KT RIR AR A R R e

WEAERAEREE 2 H, /&ﬁﬁﬁ%&i&—?ﬂlﬁz‘dj/\ﬁﬁﬁﬁﬁﬁﬁwmo%&t?)ﬁﬁﬂi#&,IEHN/L\\
EIHQZE}E«EFE%MQ %lﬁﬁﬁ NE] (DUR AR “ R ) (S — KRR IR E R A IR

AF (LT RIR SRS ) DU —f mAik/,\%ﬁﬂt&ﬁﬁﬁmﬂ DU IR “SeIk” ) i
%ﬁ TR R EIE Y Gy T RS B (R RES , ARSI

MRSMUFEFA ARG 175,565,654/, (574 Eﬁﬁxzﬁi‘:ﬂ 22.18% , Hor: AbF AR HIR ) L1t
175,556, 5541 , i/ A SR AII22.18% , (5 ELFF A /A R A B E B9 100% ; Kb T m e 5 R
311175, 5655, 5640, A RIERANI22.18% , i EFFE A RIRGEEIILL G/ 100% ; kb FElERR R
ERRASIHIID 311696, 623, 4831, b HFFE A RIS S EL19339.79%

RERFRAAFIRAIS5, 400, 0008, A TEIRAII10.79% , Hrf: AbF BRI 3 IL 1185,
40000088, 573 Al ARIN10.79% , (5 EFFE 2 ARG S B EL B 100% ; Ab T A YRGS R A 3Lt
85,400,000 , ri/AFIRARAR10.79% , 5 HFFE A SR I ELEI100% . 4T EEFIREREIRS
FRANIE512, 400, 0001 , o ELFF AT A FIIR By S B EL BT9600%

SRR ARG 14,814,814 1, (TATRIRAN 187% , Fef: b T BRI S
14,814,814 &, SAFEERAN 1.87% , SHFFH ARG SEIIELEIY 100% ; kb T HEFE GRS R
It 2,278,860 %, HAFIEIRAI 0.29% , T EFFAAFRM EEHILLEY 16.38%.

LA, RS SRS PSS B AR A IR 5 R SLERIRE 9r 2€ , ELU S B Y I 1
HXABGABZHER (2019) 80304 FF1226 S REE ) , SRR A3 RS R A
154,861,111 F& ( HATIEBAELEIN6.9% ) BEE, JRELASEREIE S B H FRAA F T UATAR il
@Eé@ %%}%ﬁzﬁi%» BERIETHE SECS RSUIF A I/ FI54, 861,111 FRERSER A RUBASL, HIRIBE 4 1C

S,
TR IR R — B TR AIE SR AR, RS T0E S AR & A T B R aid@ b , B
ﬁvleﬁd&hﬁf—k?r‘ IR O 5 BB 8, UM SS fa |, HFE S —EIRUR,

NSRRI K — BT AN IRTE 5 AR &S N IER R Y88 1 , S5+ FE AR R
VAR B BRI TR % )5 2 E S AR v R 3 TR RE SR AU 3 (P

F BRI, /N EHERR IR K — BT 2 N B Ll BN, A B P M (AR R XU o
[FIS , A E R AR e — BT B A S 2 M) A TR UR 5 B A AR5 GAS A e SR B R 7
FIRREAY, 75 RPOR B KL HE RN, DR 55245 .

éj&zﬁ:ﬁfﬁ@@ AEIE B BRI IERAR S5 AL SR H IR e SARSC BRI R

?“'HQEQ?&E BATEN NRAS B | IRES AR BRSNS B A A Rl B 28 Pais]
UURe = i B S R AR , A FIHIESHIE IR . (B2 ST IR 2R N B — 2T B AHIBR )
AbF IR RS DN IBRIREEHIRAS , — ELESIR AR N H— ST 3 AR BRI RS IRAT , A RIS
%‘JWT&T?‘ES‘E*EE’JHI@,EET“Tl} T BN A TS U8 55

VT RSO LA RSN T K

f’]’/L HEAR “RIBORR” EoR, 1’J’Q§EXT§’]”%E?§9EM§’AEK§Q§7%4%2\\7 15,852 5 T4
THE TR, (EIHEE RIS  (RA TR “HARIGR” R, fRA TR MWPamtersLimited
EBFAFIAT0, OZOEnH%Tj[&ﬁﬁﬁﬁﬁ‘&Tﬂﬂ‘kﬁé TR “F e

PROARIEEIR “BUIREK o, R LR R R PR Sl el BB g oy ( LR R #I—J
LY ) FfEEREREA8 , 0005 78, (B IRA FIAK A ST MK H T8 E . RIS
BRI A NSRRI, ;B%EJJZONEU%23DEZOlSElOF]ZGDmfiﬂ”’\jéﬂ‘f"%ﬁ LSk, PR EF
201843 A 10 HEE (KT 2R TN EIMIE R AR T 5D B R RBUE KBS A ), 10124,
%&)O\)%f;é};é{;%@#mméi‘é%ﬁE"J%ﬁ[ﬂﬁifkém%ﬂ%ﬁ, AN ERRATIERE B UGN

YNEI AN

1. EIRAFIRIGARNRIZ AR (E/REHIERAMSHRAT%45R MWPamtersLimited %5

) AR E R Y SRR | K%fim%‘ﬁ&%@?fi FHEE 20174 AR RSB, RAAESE
@Elﬂ%ﬁ FY BRI ISR ST R R

I - /A FIRT RROZ A Rl R Rl A T I u T R o

BT
= BEN Lo g " i
75 mE RT5 B LSHES ] R i
sy, | ERRITERREE & - P 59 by
1| Rk WA & 29,200,00000 | 29,200,000.00 1-24F
2 IR IEREERELRAE & 14,991,840.00 | 14,991,840.00 3-44F
BR2AE]
3-4%F:2,820,
N Elaztedue St = 000.007%;54ELL
3| RO SEIAS B 9,330,000.00 9,330,00000 | |7 h000
HEFPLR (i) N
4 RIWORRK | iR sIEEm | & 5,000,000.00 5,000,000.00 3-4LE
A
6 | EfBRIKGK | MWPartnersLimited | % 30,790,00000 | 30,790,000.00 3-atp
. . 3-4££:9,000,
6 | HAbRIKE itg%%é%%z}{t@ S 28,200,000.00 | 28,200,000.00 | 000.007%;4-5%
“r 19,200,000.007%
7| s | APleCOmmUIGAT | o g 500 11125 | 18,300,11125 4-54
tionsCO.Ltd
8 | HAhRIKK Mﬁgﬁiﬁgﬁlﬁ B 12,000,000.00 | 12,000,000.00 2-3%
SN SR
HAhRY 5 _
9| IR | e # 10,908,000.00 | 10,908,000.00 3-44F
s 168,719,95125 | 100,198,111.25 -
J:i@%?JTE’JEWNkﬁZSZEW M&Zﬁ%é’ﬁlﬁmﬂ TR R AT R Tk <

) BRI RAIAI2920 /57T
@ﬁ]?fﬁ@ﬁ'%ﬂ (L 27 ) BRI RBIF SR A RA T 51 a2 LA RRR IR S H
PR T Rl AL RS 25 B EROUR (8, 271 ) BROTR P A TR 2 A IEbhisl ) M C BA T ) AT 2t
Txx% TV R R B R BRI LA PR B W  PE & LA R R %)stzﬁﬂﬂm&/\?kz@ﬁm
itmﬁ% g N BRI T RFJER , 2575 E RS A R HN, FFBUSAL:

) R ERMFI R AIRAR T -2 —t4+H=+0 ﬁu@Lﬁf‘cF\ﬁFﬁﬂQ%ﬁl&E’\i
*Q’EHX}\E =T JITuds
(=) BRI ERMANERARAR T B —HFE+—H =+ HAa YRI5 B R R AR
7*97’3%1 ANEF—TF—H AT Eﬁ:‘%

E’T%%ﬁ§%aﬁﬂf§ﬁﬁ IRAFIT - E—tE+ A =+ E A S RATTR R H IR
/W:%éﬂ%)\l,?c‘ HEEHNATHU+tT %%

&DE’T%E&E%@FD@!&%KE/W%ﬁBHLL (=), THER— 15 EWAHX%
”‘JJ:‘MUEHTQ "ﬁxfﬁmﬁ/WH*XE:RE’T%%&%%MW%&%HKE/\ﬂﬁﬂﬂ%h‘a‘u?;&ﬁ%ﬁ
W PHE A LERBIAIRE S IR BT E A ] T%%ﬁ%j‘wﬂzﬁ%ﬁﬁﬂﬁ/\iﬁiﬁr‘iﬁﬁ%ﬁﬁ&’é
BRASEBRA AT LSS AERT T
rmgﬁgﬁiﬁ,%/AEEL&,Em%%&%&?ﬁ%uﬁ%ﬁﬂiﬁﬁﬂam%ﬁﬁ,@a%ﬂ%ﬁiﬁ%#lﬁgﬁﬁ
(10 UhR o

201842, AFI[EE/RHTE R 2 UCHA T #OTEI , 375 — ELAR AT, /A B 1 B R SRR

1, U R R BRI B P 22 TR (BRI P A A0, /A A BRI, 201848
JE, B/ FIHINT , bR R IIA R IR P BB /N, BRI A AR T2 T IR E A .
(2) e Eik1499.1875 7t

YRGB B AT 2 WG TR

2014F4H2H , B S FEA SRR R (216 ) BB RIS TN LRSI . #iZE20166F
JEE, XU EY BT, L F20174E P22 B, 20184E , A mIF 77 2 UCH T B , (B 5 2om %
EH?E{TS&%TEE%&EJIIU?#IH HZ N mr S50 150, 8220184 R, R B 8B, AFA
EE%@ E;Jg%ﬁ%ﬁgﬂ&%”&ﬂﬁ’]TﬁE PN, PRI AR T E R .
933
’A\THH_EEMULM?EIT%EE»& 3534 T GBI EE A L BRI BB A B BRA R T B IZ

» SRR LR ﬁfﬁ?}ﬂ) L) PRl HEO A 2RO 25 B € 5 SRR ST T B ) A 7
LIRSS, B IRRHERERIA . AST R A BIAR 720174511 A 6 H it — ek : Bt
I, RGOS (S BRI O [ 28 K65 1 57T

BB B R K UL R A € Sl THBTR) ) 25301 (15 LU P R ET (B S )
Tekh TR E IR RS R, X BRI bR AR DS B RIBIA EL 3 (0 28 Mok 29 &1
éﬁ%ﬂﬂi&iﬁ%ﬁﬁﬁ&/\ BRI T 201844 120 (1 —HAI . TRe BB AR A SR , W

YFo

2018, A FIFRRER SR H R L 2 PN SRR, A ) 5 HL A AR 222933 T Te IR

ﬁggéﬁg‘ﬂ%ﬂ@f" AT b AR MRS R FTRE M B/ N, BE TS R, S H A4

4 ) P EB00 57T

nﬁHJﬁHWJEI CRRIMARZE ) FTEU ARSI T4 24 B TR A B RO, 2Z 8 F-20174E2H 16 2
TEVURG IR, 5 — = T3H 21 H5845 . 5 212017458 10 H /BRSO B, T6 522
ElFess, 2017409 (R L ) BUB4E, /\1#UﬁsﬁEaﬁmétﬂjm«ﬁ%ﬁdéiﬂﬁiﬁ?l@ﬁ’ﬁitﬁiﬂn PRlIH201 74
JERAFIAN RN R RIS . #2018, A IR M I, HEOR (MR 22 ) ik
%ggégﬁ%ﬁ%%ﬁ;ed,/Aaﬂﬁsﬂﬁ&m&zmﬁﬁe%m&uuﬂz@,é?ié'\ﬁ'&ﬁmu,mﬁéﬁmﬁ

(5) MWPartnersLimited307973 7% ( Fi{J s A AR )

20155 2R IH B S M W PartnersLimited %5 ( S E S IR ) IS HITENL, fbiﬁ(i’ﬂﬁ%@%ﬁi
5MWPartnersLimited FERREAMIE GIEEEE FB R Sk HEE0R ) i E R GREEER
fR) . I, 37053 5t. G TE %IH’E 20174 A RI201 8FEHHEZ I, fElEEszomE/\jr“dz
BB AT, MG AR, o8 5T, MR TR, Biok
waarmersmnm,edmz%%ﬁ?%%ﬁﬁ-mﬂz@a@%ﬁ%m&d\,ﬁﬁuiﬂéﬂaﬂae

(6) EHREkit2, 8207570 ( Ff M A ARSI )

#1£20186E12 8531 H, AU SRkt SO ERRAIRA F] ( LURFEFR "ttt ) REZ¥E2, 82075
Tt HE CREE 2RI ) RS i1, 9200578, PUR SRR RO HRES (U2 ) 900 T IR K

(REEERIR) BFEIRSS T3

201444 16H , B R S Sm st 3 7 (RS2 CREZEMIR ) ZFEIRSHIN) (LURFERR “( =
FERRSS NN ) , 5 s Rt RER MR KR S T W), SRIE RS RIS Z I R ( SR A ) IR
DURRCRTZRIBERIL . FHAIIER T 5 SRR LT AR T

25, RS R AEHR ( BHEARSS PN ) FOAE A TR R XS5, BT i , F20174E5 H 30 HAE
SET (S GREERMIR) ZHERSHIRTIN) . PHNZE, SR 201746 H 1 HIHAIEIEIRSS
4381920578, FE20174:12 531 H TR #ORIRTEEE . AFITE20174E4EIRE20184E 241 FINNZZE T
(AT E AT R AR T 2R

HIEE (R ) F 3R

201441230 H , SR AR SUDEAETT T (FIEE (RS ) USRI ) (LTS “( LU
YY) ) , P R E300 5., 20164EA8 1 H , BUTEET 1 ¢ S (AR ) IR LA
%mm fbleﬁmﬁ'&%i"buxlsooﬁn SAETIO00 57T

SR BTN T (R (EA ) DAY 7N ) , MY , ZZRI7E20164£10A 1 H
HIARAE AR A, MR B R (R T BB RIS PRI A T AL,

20187, 5 TRCOURIT B, AU/ SRRt o e L P EL R 2 1 A, 70
FI YRR SR F , 2T R I R, A F-20184E 1231 FIEHR 1 e

(7) AbleCommunications CO. Ltd 1,830.0173 7t ( #if- ez A EAhRzIL )

20144, ¥4 5 AbleCommunications CO. Ltd%E 75T Zik (GREEENMR ) R EAR &
% TR EAT RN R . (B 2 J5 & BLAE 5% iR BCHE 77 7E BROIE . 2016 4, B R IR
AbleCommunications CO. Lid., 20174 i, SHEABH LRI 20184, ARIER ER AT
HUTIERHIR R T RBINS 7502 CR B AR, , AN EIE TSR IRAS 7T BT JC AT BT 58 72 , /A BT
@Tﬁbriﬁd\ PRILEHE T e,

8) BHIESIA6120077 7% ( PR A AR R )

EHJEH:Z(MGE 5 R R SR R AT BRAA T2 2 50 T FE LR AL ) IR S R H L, Y
LYTEN 7#&%@%%7‘31200)? 20174 T4, N E) S USRI, Sl S Z RIS R R ELTE A
& ChikS HﬁﬂiL%ﬁ/m‘MHTﬁm ANFEITE20174E4E R 20184F FR4E  FIiTZ
%ﬁh‘ﬂfﬂ“’ﬂﬁ’]uf EAE R T ARSI

20184 T4, A GBI , 3 75 (RIH 2 IZBIMAL FHaith B2 & Bk ok X A AR HIF
SCAARIRAT A B b T AT RS, A S FIRHZRIASK TS A AR TI AT BEME RN 2B R I R E]
BEMEARIN, A TN IZEE AR A A 4R T R

(9) /NS ZEfE1090.873 7% ( 201 74E IR E FHHRIRIE )

SR T 2014 LU NS B SR RATIR/A TS (I CRSTEAS ) HIREHE K 1600 5 7. FIEE
TEREHUS , ST ME , SBURATCAIIE], SN, INDFRIET201 74 IRAE HBUEHL, BN, 2017468, 2
NEIEIN, A SRR AR I BRI TGE1090.8 5768 A LR E2x301 BRI

ST : Bl A A B BIRIS A FI LRI E W& R B 7843, TR AR , AT
%ggzgﬁuﬁuEF&ZI:EEELALEEﬁrfé«@?{ﬁ/@ém#ﬁ?&ﬁﬂ , BTLLBE /A B DA 42 B CUR 4R

2. YRATIF20194E1F31H ( 20184 ) FpIFASR MOSIBUU N H A RO R &, T
AR N EISE G Bk QB R T RIR AN e Bk LS ST A E AT E M , A FIS
BRI AR 0,982 o (BIRAEIEEMRISSIRERMNE “BUS IR S TR E R S
R S YRA RIS € 20185 LSS ) dﬂi&s&m?ﬁﬁ%ﬂdsé7 ERMT 20184 IS5 R AR, R
FRENHRR E T ES %, HEFSITZEI AR

[E14 : AFI T ( 20184E 14 Tﬁ%>>Ehfé&ﬂdiﬁh‘aeﬁ/\ﬁfwjmkﬁxﬁlﬂémﬁ

ANFIFYS KGRI E B ELE B THIRTINE . A SRR IR AR RO E RN TE
UFHERISY IEAEBM TR A T B SH U RAENET IR E , U EARSC BRI R SC BB B
S NS, B RIBGRASR A I . AT CAHR B TEY 2K,

KT S8, N AR S IR TIYE 2 0 B S o] R ok aniirT e BLE
%ggﬁﬁﬁﬁwg?‘%ﬁmmaﬁﬂﬁtﬁ VPR TERRIE PR L 55 A BB RO SRR, 314

3. BAIRAFIFHXILLE SIS, oooﬁnmﬁm’é:ﬂ&ﬁ% FRSMGRA R, SR T RO HLAE
NI NI AR T A BN IS R IE , AR 25

[543 : 20184, @‘J%ﬁ%“jaﬁhﬁﬁ'ﬁ#ﬂmﬁi?ﬁxﬂ“@’@nﬁqlb (LAFFERR R
S ) B E (BAUEELEYRL ) , U X)L L SRR H B IR BRI A AR RO R I R F] (DU AR
“URBHIR” ) A9% B, B LEMHc ARTI24, 50075 7% , 2N FINHE RIS 2 PSRRI R4 X LLUE e
100% AL, AT FUFH X UL EHFIHB000 )T TEak B LR 52 TS LR LE R, H LI YR TA R
KRS ZEETS IR E RIS RO , A TIETE2018HE4R [E IR ek oe i b ik SR REIKC I B
FEXF201SEELEFEIR AT BT

VY KT Rk

NIk Péi):‘ ET IRBASAE R SR BRA T ( LUREIAR “REHERE R ) (bR Rt
FHEA R PRAT (LUT EIFR SRR ) B Ik FUE S 5987612787, 256757: IRAFFIR

Hi Vqﬁﬁﬁﬁﬁ@ﬁm@&é BRI E IR 2394812 7T

IRIHEP R AR A TI20164E B A FATFRITIRFSHE R GBI 2R A, H20144EE 20164
SRR BN ULTE 136070 20278, HELBREsA FIES 591,097, 1.411Z 5% 211Ut %
RBOBEERTR109% 104% \106% . 20174E KBRS R STRIERIHE RIS N IHERE , HigAliE1.09
1270, BT 201645 RIEE1% , (EARHZRT BB R , 20184 AR BRE R A —4.931 27T, RA TN H
TR AR PR

HER R IRA FI2016F BB BB 7 7 , URA TR ELE51.126% , H20164E B £ 20184
BEARHII R RN, 6007578, Hrb20164EEIAFIERIE T3, 0005 78, 201 74ERIE R AR T
75075 7%, 2018EEIE RITAAME T-4, 8505 7. (KA IR T AR , S8% R 2016681 ,20174E
ElOl%Sﬂ—'E?D%ﬂE%ﬁH&ﬁﬁEUHE?@ﬁﬁ’ﬂ@ﬂﬁﬂﬁ%ﬂ?ﬂzm.liﬁﬁﬁ‘—353.377577&—3,719.6775

SRR EFE-3,871.91)778. YRAFI2016%E,2017FEMAN R R F 2 E , 20183 H 240
lﬂsmé%m% FEEIR, PR FG IR 23 LR STE RS BT RN, BRI (AR R T A T M

e
HATF201961 A3 HFIRAFIR (R ), BRI SRR B S D A7
SRS R S | DL R [ 2 75 S A B e SR I 25 B B S W it i DA ) 4 U 1%
Mt Sb 22 S ISR 75 ] S B A 540 £ B A TR A S5 B T L
2 EREEERIHARZERIL, EIRA RIS COER ) FISHINE, BIZLUF R :

1. IR E] AR B R R R 20 184 FE DA T R EHRE AL HO R BES B, GIH (B AR IR T30t
ARG DU ERS BN < %m%ﬁiﬁ“kz FITER FrE0% BRI , 3 T 2R 0H R A
BRSBTS R A S B2 0 5 BT e U ) BT B
i@giﬁluﬂﬁﬁfﬁﬁtbﬁ FFTEZESH, W Z SRR T LA, SE SRR AR

fFBEthﬁzzms CE AT R AR I 2R
/\Tﬂﬂa HOIFAEH UL, 201 845 12 H 31 A At B 1 % 7R BH B R 5 A 2 AR 8~ AL I R I ]
MHEHT IS ﬂ:fﬁ/\ﬂ,ﬂurnéﬂﬁ T It ko 25 zozsﬁﬁﬂﬁﬁﬂmﬂlaﬁ 20235 LUF KL,
FEXTZRIH B M A (B AR R | IR 7K 445 FRALR E , 452 22 MBCE A7l E R
ELABREMAEIHE AR IR 2L, Hﬁaﬁﬁfmu%ﬁﬁﬁi Eﬂzowﬁlﬁ 1HZE2023tE12H31 H ., FiTol4sit
SNBSS T IR A RO, A SRR T T & SR TR I EN A 2%

H

FA AT BB R TR AR S 1A%, HHR AR OC S B (R
T FREH
TR | Bl | Es i = FEl | Bl | FaEl | RuEiie Rl E
W | A | A | POIERIEGE T Nk | pes | mGe) | TR
# %
20194 | -3% 3% 3,445,027.55
20204 | 20% | 1440% 114,908,811.24
pre " . AT N 20244 -849, .
20214 | -18% | 1460% 92,412,87156 o 0 “18% | ong | 1671%
20226 | -40% | 765% 48,409,550.06
20234 | —61% 126% 8,150,287.93

& PN ARG RN HE OB A5 50 E B e F T R Rk 55 7 AL, RSRA s vl , 7l
WA E B F20184ER120194E £ P HISL LRI, B4R [ HEAR AR, SEUR AN R
R, 2020 FE FHH AR T 2019 TR A8l 20194E LU , B T B ER AR R, Joif
im?;%ﬁfﬁ%ﬁkmfzi TR EHAB AR LR, SBEER IR R,
ﬁﬁﬁﬂwﬁﬂu&)\fnkfﬁﬁﬁw

?F\BEDEHJEEE’JEELL%@? SRS ESS ATARISS RATRSS S . 20154 220164 4R PHER R
BHIPRUR RAH , H"Mﬁz)u—i)ﬁj:ﬂ&t‘”k HEH T EEE (s PR R 15 ), Rl &
TR ) 1 a2k ) (AEFFATER ) 42 LT ) LSOO G 22 ) o 20174, BERARL A R, 2018
4F, FEREAE SR IRA Tl W ORISR [ SR BB R 5245 , S B R0 18RS B T R

ST BRSBTS B R ST IR A S, R ERME H (20184E12H31H ), ZRIHER
BRI R ) B AL 139,884,165 7T, 2019420234 XML RIS R e ) 440 8 /S,
2023 LUR A BB TG RIILE , AU K SRS FR2023 4 LU HE L LRI B LS .

22201 BEE BRI 2 V5 R B
B : ARTT
[EEer

BB BoC | A ) Bod E%ﬂégi%% JONEIRE R
(58D 2 = s &l 29,573,233.47
{ ORI ) & & & 5 63,623,000.00
(STEBHET) £ B B E 58,830,000.00
(k) =2 =2 B B 18,500,000.00
{FIITEE(E 5 ) B B 5 & 17,376,559.00
CRFR) 2 2 2 B 4,092,000.00
(VKTSEhE ) & & B £ 21,000,000.00
(RRLER) £ £ £ 2 15,000,000.00
CUFRET ) B B G &= 15,000,000.00
(AR B B S & 15,000,000.00
(B 2 2 2 £ 16,439,181.05

(SEUFATE ) 2 2 2 2 50,000.00
COEIF) £ £ B E 10,257,26655
CITHIR ) =2 =2 =2 =2 2,566,037.74
(BRIRTZENT]) 2 2 2 2 4,716,981.13
(R ) 2 2 2 B 8,017,321.38
(Fﬁﬁ%?» & & = & 14,750,000.00
ZFHEIE) £ £ 4,905,660.38
xm%m&)\%‘w (R KE[nEHJESZE“ H5&1ET &LTEEFEEUT“’EAH Sy AT B4

/] S5 A RS T, 201942023 EW AKRIE H TFSHGRAIAE BT (SERURIMR o8 ) 548 984 ) 1Y
g%%ﬁﬁiﬁf@m,zomiﬁ&wir REE AT RS LRI B 4% zozoiﬁwé?F%Lﬁ%FEEUImED A
E KEIIT:

ETF20196E6 A27 H P EAREIEE FHEAMTN, T 2019 4 75 1 HEREH. ). {z‘aﬁaﬁ AHOERIIE , ZARSR S T R A ES ) =). I RRIREBRRHBRAT
AR B ST RS , 2 FIVEATE A 1212, 734, 5007628 B 9211, 702, 000G, UBAS ’ﬁlt NN FUBLL 75, S0 52, A0 5, SRR R —BuE SRR ARIEE
212,734, 600[BAEE 211,702, 000K , IFBESEERERDERATESR 2 B ISGEIS ¢ SETFARAUHER A B TR S50 1A A E é%&ai LHINEGR ) 5 201978208
L TR “O—N&FtB=+=8H FPRE b B 72E, R0 B2, R0 2 Rk —a0E
FEHAKAD 000673 EH AR B K A5 :2019-0:

iJIhE#"E‘JEfZOISEﬁfﬁi‘Iﬁl'ﬂl’m 8] B RA

LiH 20194F 20204 20214F 20224 20234
N —3% ‘ 20% ‘ ~18% ‘ —20% ‘ ~61% ‘
2) FUHRS: FAAS i (R
TSR H RS R -
IiH 20194 20204 20214 20224 20234
BRI 1% 1% 1% 1% 2%
B 0% 0% 0% 0% 0%
EEAR 12% 12% 13% 19% 43%
HARRAR 3% 1440% 1460% 765% 126%

Bi SN

T R BN 5 B ORI S BRI b5 A BRI ST L B  ENERISE . IR B Bk
BRI 75 250ET 2EBRF N4 B 24 5 R SR ELRUARFT 7% (3% F12% L2 s STAL TRl 245 25 I A I3 %
25 t&%ﬁﬁ%&ﬁl&)\ﬁﬁom%ﬁ%

B RIS I T4 00T , AR R RIS A AR 2 S AL T S04 , R E L

WAE’J;&? E%E’Jiﬁﬂkiﬂﬁ’ SRAARFEMBI 5L,

GYEETR A EEDO B EE A B IRSE B e 2k SRS P AT

WEAE*E%& i FTE D SRR FE RS SE (K, DLATA RBUSTRII A S T SR, 2
SN E I SRR B A A A A PRI R R PN ASI AR S PIRARSL BT o (BB ITAR A S SR
TFENER, ISR R I B A RE , HL2018EE T RIBIE AL 5, 820 18R B2 RS A B T
i, 120194 R LU A AR R RIS 7, HOKIK20198E R DR A% R RS EE A B Tt , AR BB
Eﬁ?ﬁgﬁg/\jﬁ@tzowil—iﬁﬁﬁEl&)\tbﬁﬁfﬁ

ST PR R T FH B T4 20T, ﬁﬁTHﬁﬁﬁE’JEéﬁ%ﬁ ASEHIE A TIT , HHRRIENL
WK | SRR, SRR R 8
L T RO A EHREE USSR R UGS T IH S skt
R BT HET P SR )2 GNERE,
I’ﬁffﬁ?%@iE’HE%EFiﬁﬁmﬁﬁlﬂz%&ﬁzltiﬁ’]@wkmﬁ 201 SRR NS,
DUSAE B HERREE 10% I ELBiHY
A uzmsﬁ?;zﬁt%’ﬁﬁ%ﬁ& DUSAE REF R 10% FYEL BB 5
S HUEZR L2018 A FIVEER, UG AR RE RIS % L Bl s
g;ﬁ?{;gﬁir &Eﬂiﬂ%ﬁﬁ%gﬁﬁ%fﬁﬁWIEREEEEEf{ﬁﬁ{Hﬂ DL FLE A B, B AR
3 ) BERIHT BRI
f‘fﬁ PRI B R, NSRBI G iR 5 > DURE B RTHT R T4, TR LAZR
RS ER IR AR B A (W ACC) BRI JEA S e
WACCIHHELA T : WACG=(E/(1+D))*Ro+(D/(E-+ D) *Rd*(1-T);
WACCBTHIHEAZN : WACCBT= WACC/(1-T);
U Re ANER A AIAR 5
Rd :BRSSHABA;
E/(D+E) ANt A AR AR AL E
D/(D+E) {555 AR HAE AL
T :FHSEIR
B BT AR AR ReSRF AR B P (MEEL CAPM) TR, THE AN «
Re=Rf+ B x MRP+Rs
' Re i e
Rf: e R %2
B AR FEL
MRP: FiszR R
Rs: A FIEA KU 28
(@) EASHIIRE :
DI R FRS
RIS R A R TC R , B R IZ AR AR BE ST BRI N , BTAZZBE R, AR
[F44) Il@@lﬂ’%%ﬁﬁﬁmﬂ’)f‘ B, 108D EBIEHIRE R 4.02% , LIZI e RN TSI 5 R
QiR R T MRPRIHEE
AR LR : MRP=R R 2 T A RL AR+ [E 5 B A M
T AR ST S B AR K MR 201 748 S I RS 5 B STAACHE MR 226,08 % ISR UK A
HX0.81%
l]: MRP=5.08%+0.81%=5.89%
Omﬂ% 2 B e
BEHFITEIT A FIAGH) B ﬁﬁ%‘%ﬁr%ﬁtb“ﬂﬁ’] B &, XELAFI B ES A H ARSI B
{8, R HITEDA A S B GRS B A, SRR
HEX LA R Unlevered B ( Folif: %ﬁﬂmﬁ%#& )
Unlevered B =Levered B ( W5SATATXBEZREL ) /[1+(1—
D BT
B« JRAUNE;
T EFIFTERIR,
Rt EE AT Unlevered B - E RS  BCELSEAEME RS A Unlevered B o AUZEEA T
HIZREL, ElUnlevered B =0.8601, FARAHAVSHT I TATAARESHIDAD E)=10.1%
RIS Levered B
Levered B = Unlevered B X [1+(1-T) x D/E]
BRI Levered B YRR EZRIHERRELW ACCHY B %K.
Levered B = Unlevered B x [1+(1-T) x D/E]=1.0806
@R R e [HE
A IR A 1 2RO AR R 25 BH BRI 5 T R R P A TR IS E S S = UK R BE 505
T2 S TR R, ARFERS ZRDH B R BTN , stk B VA RN 2 BXB.0% .
Kel=rf+1x (rm - 1f ) +1s
=4.02%+1.0806 X 5.89%+3.0%=
OIRBUERIIE
Jilﬁ/z FINIBCE S B AZR , HiEKd=653%
(b)) PTOLRHIHE :
WACC=Re x E/(D+E)+ RdxD/(D+E)x(1-T)
=13.38% x 89.9%+6.53% X 10.1% X (1-25%)
=1253%
WACCBT WACC/ (1-T )=1253%/ (1-25% ) =16.71%
2. TERRN2018 FE TR B E I 2R
AT E’Jﬁfﬁmff’]uzmsﬁuﬁ 31 H A PPt H X R R 5 i ARG = A B A R
TP IS A RIS LEE T , e IR SR H 220235 N IHETIII , 20284 LS Nk S8, 78
SSEERERIBA (B BRFE ARG | B KSR £R B A TSR, b, 655 2 OBOR A7l R HAt
S AR SRR , BiE PO 64E , 12019461 1 H £20234E 12531 H , W i e iR .
DI o O B LB T 2 =4t 22 AP P P B P Tl e U -

T)x D/E]

13.38%

FRENIIN (BRI ST IE BRI AN S S, HAp RIS S S E S
| B _
s | T\ AL smmverne | s | Tl | BRI e
20194F 20% 2% —1,974,319.49
20204 16% 6% 4,945 ,604.25
20214F 14% 12% 11,433,680.99 20245 0 20% Z’?Osl/li 14.98%
20224 12% 16%. 17,406,181.87
2023%F 10% 20% 22,873,703.49
) PRI A TR (R A

L’E%@Ei'EIEME PiRSS  SLimiRSs M EETERSS . WA F B AT S B ARSI

FHEE SRR A SRR HIEE VB i e R R ER A TS SE S N ((EEREL: A T/ ESHIANREE ) o

20194, EEHL A IR R BHS B ES BORRIR I HREE . X TSR, 2019422 H2H , ES RIS AT
(2019458 — B A E IR T A 5 ) . 28228, ESRIRTE S8 T S, 38R “0IN2018”
%Iﬁﬁmblf’ﬁﬁ% LT AN A

T8N, TR JRBERRI2019E5 PR TRING AKX TEFRN , B B — K,

T IR P I RN T A b AT A SN ARIETT SRR A £
SERIR AL T,

SERM ARG E B SEAb R /A 2 DR AL R IORE B | BB A P A D S2 6 AR T
IAZ"XA%EUW;—EQ O ABET L IR SEAR AT A P2 R B VA . ARIB T S R SR A 5 52

W ABIEL BT R

TSNS R AN R «
[ g [ 2010 | o020 | 2021f | 20226 | 202 |
AR 20% | 16% | 14% | 12% | 10% |
2) SRS FTRINAE
TSR RS R -
IiH 20194 20204 20214 20224, 20234
B IR 5% 5% 5% 5% 5%
ETHHR 7% 6% 6% 6% 6%
R 18% 16% 14% 13% 12%
BRI 2% 6% 12% 16% 20%

BRI =

Btz K BHINF Z RSB  BOE BN b T B8 RN SOl g BRI . SR BE gk
BRI, 7520 BB INS3 AU 4 LR N U ERIARI 7% /5% (3% F12% T4 SO Ibdnl $hHe e SRy
3% d‘a:jﬁ %S&%IﬁﬁﬁﬁﬂﬁT%WAE’ﬁ%d‘%u

%&

B IEﬁF’EAIﬁﬁﬁ TSR USSR S SE RPN . IRYEDT AR AT S AL BN S
%E’Ji‘kiﬂ«?mﬁﬁﬂ’lmﬁ;;&fﬁﬁm

ATSAEFANENRT G, ITESRZEEI O LSRRI, A T TSP iE
KA, PRI AR A2 R AE SRS T ki , PR SR B T 8 ST I

%;YE ﬁﬁﬁ}‘n Btk A LS5 B S AR 2% S T A E B )

TR B T8 AR AT O R R S RS . AR SR A
SIS AFIELBIAT | S RS A AR IR T 70

(3) BUHTHTIRINHE

1EARZHEIHE

DIt ‘

ERIGE B E AT RIS , PR IZ S AR BE ST BRI, BT DLZZBE AR, 1R
?ﬁﬁlﬂumﬁiﬂiﬁﬁﬁﬁﬁmﬁ% L NOSEHILL b IR IPASEE H IR 20 4.02% , OZWGR R IR

AW frit

QBN MITE

TR T = B ST ISR AR MR+ [ 5 R M35

U : PRI ST B A KM ARER 201 74E 12 F SEE R 525 I FIR T 5 226.08% ; EI SR
B ME2AER0.81%
Il : MRP=b.08%+0.81%=5.89%

3 B HIHhE
7<m¢fa&m@&mmz I A FIA I B L‘r%g‘sd—éﬁtv\ﬂm B, WHAFI B EAEE
SRS B {E, BRI BN S H SRS B 8, 4 F

1) ISR B u

B U= B L/[1+(1-T) x D/E]

FA D — FRME - BRI T — SEFAFTERIR .,

FHLAFIR B UTF SRR , BRSPS P SR AL B U,

AR T RS, B B U=0.9968, ARG BRI A AREEMD/(D+E)=10.1% o

2) PRI L

HUBLL AR, ﬁ-ﬁ%ﬁﬂiﬁi%u BL

BL=BUX[1+(1-T) x D/E

L B Lf’E?J L‘l‘%ﬁlﬂﬁfﬂuWA(‘CE’] [

L=(1+(1-T) xD/E) x

=(1+(1-22.14%) X 11.21%) X 0.9968

= 1.0838

HH122.14% Sy HE R ABIR .

@R R ZAL & FORE

R BT R MO AR ERE R M 5 TR EL A RIE IS S AL A F T = U A %5/
FZE R TITEE ZR, ARIEXS LER RIS IR I , BRCRSAE KB T ZR A o 2% .
Kel=r1f+Lx (1tm - 1f ) +15
=4.02%+ 1.0838 x5.89%+2%
=12.40%
GRS TRIHhE
HEHRA AN LRI, #iEKd = 6.48%

H

PO
WACC=Re X E/(D+E)+ Rd x D/(D+E) % (1-T)
=12.40% X 89.92%+6.48% X 10.08% % (1-22.14% ) =11.66%
WACCBT=WACC/ (1-T) = =11.66%/(1-22.14% )=14.98%
L §F iﬁﬁéhﬁzts%ﬁﬁ’*‘m{sﬁﬂmﬁm%ﬁéﬁéﬁz‘%ﬁu%ﬁéﬁﬁii#&ﬁ:z&ﬂﬁﬂ MU AR S S o
uj i

T el

U | o | B | o | BN | ERK | BE | BaEiveR |
I . 1l . . o ik
B T | e | i | PTEEEREGE T G | e | gz | PO

20194 | -3% | 3% 3,445,027.55
2018%F [ 20204 | 20% |1440% | 114,908,81124
%ﬁg 20214F | —18% | 1460% |  92,412,87156 2513?;5 0 | -13% |-849,71207 | 1671%
B | 202248 | ~40% | 765% 48,409,550.06

2023%F | —61% | 126% 8,150,287.93
Lhdaling Ny
ESii 20,1977‘ 0% 42% 167,901,717.03 201,%5 0 42% 157,901, 12.47%
wzn | 2 ke 717.03

EEEE

(1) BUUBENN AR : AT R T A BB A2014427 — 12 |

20164 . 20164 20174 . 20184, 20194 #E A KB, AR SEFENMIIR AR A N0 201 85 B EHRUE I
(2) FMEARIER e FURE G2 e 22 5 - 2017457 B, B RS BIA T At T 371
B, BRI S B L A, 1 TSI R MR Y 5 T 5 KRR RSE 52 , £ B 25 R P42 e
ST ZA%EE, % AT IR BRI  SE e IE AT S SR A RIS R
12 75 B EH B A T BT | 2 =) S Y, BRA TR A SRS LR E SRR A . PR BN TR R bt
SRR PRI S B S A 2 RN B R R A T A AR, ARl EEAEH R AE
TR ETREGH,
SO AR AR il I R 7 A DR D B R 2R E AR
LA AERTHIREAL, AN AR , V5 T LARNTE IR , ANTCARAL , i TR PR b
[ AFITEGRFIERG AR, B R A B SRR A, 5AF (R
3. EAFIENZI BRI AN | (A2 K KBRS R A I R R L, S ZRIA
BRI TR AR S AT ERAL R 2 P OB 2 T T DARRE
(— ) PR s R
TRAEH AR T AT AR 2703 R AR BRI A RIS, CRIER ) AFIEE, PL20144E61
TR RE NN PEAER S
%*ﬁﬁ,/AﬁENZEBH%E#%&EW?%%W%MHE@?&%%&,@?ﬁﬁﬁ-ﬂe%mﬁﬁ%mﬁa#ﬁ@ﬁm
R A S ML FU 7 T T LA, FER 22 S BRBIT T B8 192019461 31 F ¢
FEBR ) , AR TEYIAE e R 2R B S SR A R A BB (P BT T 50 . ARk
ORI HE TG, 2 P 25 DAt LA AR R [ 28 SR AR R R TS o
) X R R T S R A TR AT IR 2 R R

FIFIEIIEA20194F \ 20204F \ 202145 20228 L1 K 20234, 20244 #E AJK 2, G025,

Ja], AR AR R Rt B R S5 B S ASRFIE

2018 BERAT T EXIREL I OO S S BB P A B, X 2 PH Bl SR ER AR R 5 B R B R, S5
2. IR TIHIA ( SIER ) IR, B 5%

gl YEENE B,
BRI ADIZE AT

B0 H PRt H AR AT AR TIOEH TR S . 2018421283 31 HWITALEHE H X ZRBH B2 Rkt

IR FE IR R ST OIS AT T s SR AT AT 4= PE B T i

ﬂlhljthl’JW)\?ﬁﬂU?ﬂ%éiﬂ*@f&ﬁ%?llﬂ%%@rz!cefx‘GAVE)‘EKLTEEMEMQ’-%AI—I SREAA ST BT
ZK/K%”‘JEJZEN iR BH B R B R TR S5 E AT R AT = PRt R e AR 22 S F

R
iE A e Bl REERE | e
i) "
PRI A 20194 3445
S 20204 | 11,49088
20214 9,24129 202487k 52 -84.97 16:71%
20226E | 4,84096
20234 81503
Wk@aﬁ 2019K%% | 15,790.17 20195k8% 165,790.17 1247%
SREERIIZ R
e ER L PP A S AR P20 194E—20235 , 2023 FE LIS WA S, JEATFARITIRIB T =

TSR SRR 02014457 H 2220184, 20194 K UG S AR HERFE2018FE K o

AN TF R A THAON 25 B B ) 000 2 T T KO st 25 B B A Dol 25 5 B2 PRI BA K Ll 55 9 7 F
JRIHIR ESTRRBLRA TSR . ZRBHERIE 2016201 74E (IS5 = BEELE MBI BEHBEv =, HEH 2
B A, E R (AU EUE R PRAEE AR 5 ) W B2 ) DUR: AR ( ZEDTICEE ) e
W (o e ) 2, 2017467 B R BBk VR 35 AN FRE A TARIEIS2 8 , 2R D ek
FRRIZS P24 T — e HISE, EENISSIE AR R AL BARAE L, 201 8EAE N A I  BUKIB SR AR S 2 A
RIS AN A SR AP RIS , 0 B AT R ATl I B ORISR, ZRBH BERE s R
s i@%i%ﬁﬁﬁﬁ%,ﬂ%l&)\Ti‘%,?EBE%%EJ‘ZE‘B&J‘?IF"H‘%@Q@MHEE,?ﬁﬁ%ﬂﬁﬁﬁ%ﬁizmsﬁﬂﬂ

T RS (LI 15 T8 T = B 2R DH Bl 55 B PRIRA R ol 55 2 B A, ZR B AR

20204 Ke LUS AR B TR AR H 5%
E/\ﬂkﬁﬂﬁﬂ‘f?&i BT R WACC=1247% , IR 7 2 (8 Ut e B P 47 B Ry
WACCBT=WACC/ (1-T ) =12.53%/ ( 1-25% ) =16.71%.

AU ESRAE I PEAER S O BT B SR A PR AT IS R 5 W HT B LR R —#F, B2
AP PP R BT I B A B, JEATFAAT IS B R BUS IR 2 Al A , 315
PR At S AR ], A T OSP4 T LU SR SR PR SR 3, RN 4 R SR BT 8. . 4l
tbisa%%)‘%ﬁfﬂz,%’*ﬁ{émmmz 53% , AEAFFRATIFET IR S12.47% , ZFEU N,

Gl AR B R R E I, SO RSB 2 5 X SR AL TR AR
THEENTAR A S A BAE RN A E T RN AR,

FL KT DGR U AZ ST . .

VRO FISESR “ IR S o, YRS D BRE el b TR B =] (LA (TR At T
IR ) BRI AYAS . 45757t ?Ekaﬁmzﬁﬁmﬂﬂmﬂd&%ﬁﬁﬁ 5 4577?7: UG EHIHIAR
%ﬁmto L DAL A TR IS A = 8t P, B4 B9,

1. IEBRAYRA BRI DS B IR AL B #IAG 457ﬁ;cfxﬁﬁn%mawmg [GIE[MeE e
EETYRIETEE ., WEFITARZERIL,

[ : /A E]F 20 184 A5 HH A ) b ARG B AR AL TR BIAG , 457 7 Te PR iR BRI ( £

= ENIEE 25— KRR % ) o R T R AR %% , 48 R O B R A3 HEL R PR 2 BT
R, I _E R DK HIBASAS 5 Re ELA ST b AR Bl 4 F 2 B R B IR IR e B 2N
PR, % fill i A5 AR M R LSS HIBRSL . 7

AR, AFIRE ] L LA FRA S 2 AIE 23, 8251905 75, AERFERILT
REIRAON R, BIHR FARE RS —11,674.343)57%, MIRIAHIL TR R IR AU s S5
457 J57%, AT RS R RSOl DA I KRS, DRI A TR AR e
—5,457 /57t FHKEE A e,

20184, EZRHBHNSEEA T (EFR T BESEI TR B S L mEa TIRNE
S FHR] R S S THIA TR, 28] REERIIET, %ﬁmtﬂmﬁﬁemﬁmﬁa@rmﬁm
R Sl S5 iR thEON M, 5 H20184E & T EnlI S AR S L BTKIE

AR RIS F1 L DA o A B, T34k ﬂa%ﬁ*#ﬁﬁ%ﬂ%,ﬁ
BRI FESZERE,

EmWﬁem ZERZEE , N FHR S AL DU IR K RAEZE G , 467 5 Tei VR AR ik
A, SYRAL DGR, Eﬂw\?@mkﬂ&%&%zmsiﬂ%ﬂ%ﬁﬁi@%lﬁaﬁ [ 5
TR 5 DU TR , Ik DGR E e AR 5 Ferk i th, LR 255 AR
mﬁﬁlﬂiﬁ‘o E AR EEE 2 H /‘Jitﬂ%ﬂ%ﬁ%ﬁﬁﬂit%ﬁﬁ%*& RIS

RATIER, “RIBIKER o, PR R AR AR D R R 3, 077 5 7., 4K i
ﬁ%ﬁgﬁﬁl\%ﬁﬂ: TR G94.38% ualEﬁDHTz \/\1XT/‘HEP_%E’J€J%E§XI§ EEIEIQX JUESEE/
étA%mﬂW’r/\iﬂﬁwkﬁ e R P ey

A, A B LIRS 0777?7: ﬁTfﬁ%Kéﬁ@EE%mg A DAL A
%r‘]“ﬂﬂﬂﬂb&%lﬁc T AR DGR ERLR, %E&ETT@@FJJI:EM%H%E’J@ﬁ[%R&
FraRL, HIER B E T EA D SRR 7R 78 (AL D IR & MR K TR 2 8 22,712
7t, A YE7000/5 70 ) , RPN . AR TR RIKGKS, 07775 76 S
BRSSPI N AR .

VIR : AT, /\7??&Lﬁﬁimﬁtﬂm{%&%m&%ﬂ-kﬁ e R S B S R A,

AR TR

RO G e 72 3% , BUMSRUBES o8 A Kl CAPREK ) SR, 0005 78, 1 i
HANFEASED . JERTHEA 5 Z IR A E S A AR s B THOREER , s 22018431
ZbElEzmsﬁilzﬂ1()EI§EIEH“”%EIE1’M HHFE R,

LB R (5 BB R

TR EU IR R SRR A T S, WV WS IR RIS 2
[E153: A ] 5 BRI B Eﬁﬂﬂ“? PLTETRR “BRIETAR" ) BN R AR

E«EE@ e, WA A IR N A BRI R T Oy L,

ft% AR SCAIFIE TSGR ) (LUREIFR “B18915” ) Wil B S0 e B A IR (R
“f%@i{&#wz%&ﬁg ) (DURNEFR “65i925" ) SR RSN B UIREIREET Sk inll (4

FRAK ) (DURTERR “BRlsi” ) , IR TSR R A A AU E

AREAGABH BEI11100/5 78, ARITERAZAIRE KA B 100075 7%, 3817 A VE /S
Afk)u)\%&ﬂjmooﬁm,@?ﬁ%wf’ﬁﬁm?‘:é&ﬁrﬂﬂ“{k)\w%ﬁﬂjﬁsoooﬁn @Eaazvﬂ’ﬁthﬁﬁBﬁAfX
NN ZE2000/5 78, B AN R B LIS

20194E1 A 10H , Bl HA v — Iﬁﬂ&ﬂﬁ%ﬂﬁ?%& #1131, 0007 78, F AR A
UL, T (ko AV 5 ] RS ORI &, AR e i  FL A SRS
7, mfkmﬂrﬁ4ﬂﬂm3%f5m£fu\ﬁmff\:%*&ﬁfiEAf}(/\émﬂl’%ﬁgﬁ&Lﬁﬁj’éﬂfrﬂqﬁﬁﬁW
it LA BRE K ATERREE — 284, SIEC AN 1, 00005 7E, AN, A KM M ek
SYBFE , A IEAALAIRA KN, TTELS IR A KA SEEE S P B s , 1 Ak
NATESEFRHRRS, AL AT R85 AT A RIACR], B, /Air‘ﬁ;ﬁﬁkmiﬁﬁmﬁm

EREACER A HRRIEIE F , B ST Y EL R AT H AR e iR

2. AT BRI ML PR B N 5, %hﬁaﬁﬂﬁi%ﬂﬁiﬁﬁu%ﬁ’m%?ﬁ
F SRR 5

14 : 2016411 3, AFITE T CCTF R b A KAl (ATRAK ) 1A ), 23
11%&! EA RS ARM75057 (#MEARERAWEEE 2 H, AR ZE Kl ?ﬁﬁz S5H%A

A B R ORI Akl (TR K ) (LI RRRK Ui

FUNBHLEAL ST, :.fk/\s/#fé":é&lﬁ’r’zﬁﬁ’]ﬁﬂtu&&%ﬁm&e&ﬂtg/\/\ﬁﬁl F
2016424 16E|1§Hj12 Akl

2017464 12H , ZAT LR IRF R 1\ RN E IR , FEMEL SR AN A T AT,
IR S R A R R AR TR HAE 120 AN, RIETUNRIUBEEMBSS IS A HEA KA,
HARIE 5887 I LIS UNERY I, 524 SA R E R RO R, B2 5
+ A ARG EA TR

L TRIBA K RNRST 877 e R E A TR RIS IR B, FUNRIUIR IME A R K32

th% AF GRS A KA ZIRAGHERPOER , B SR M TR IR AN R IR 32
+ RFER RIS HE R
IRAFIEIR IR, 20184323 H , IRAF SALSUR TACF rSE B BT FEA PR F) ( AT AR “Jbst
BT )& (AL ) , i L ATHEA IR RI018.982% B, AL B TLEEN TR RHUBI
SEBRIEHIRL /\1@?%23:/kx%E’Jﬁrxﬁr‘;u&;-l‘r#e%mﬁﬁe%:ﬂm@f*m%& HIMFF20184£03 5
31HEREM ERRIBHIEHI, HRBMAA R EFHRETE B
#E20184£12H31H, ZK/KERW%U:H’Jﬁzfﬁu&%ﬂ:éﬁaﬂpﬁﬂ%ﬁﬁiﬁgi ic, AR
R, AT E’J%ﬁrmmwfﬂﬁﬁm TER RSN AT 20184 [E A F R , FFREILE ]
ﬁ%*ﬁ%&z =R, EIRAE
LEA T HEN aéjfﬁ/ﬁjzr% [ RBLE , BIVITRA T 2018435 31 HFIWTEER R I Bl
IR, 2018%12)3315#%)?‘”?%1&#%% LR IR , iR R 22 A T LA AT, i ANIR T
TR A R HE R St ii;%iﬂ%%A&.aﬂﬁﬁAmEﬁ*m{ﬁﬁ RSB
[E15:2018 4£ 3 H 23 H, A SHs0H T bR A RA S (LU FHEK st T
B RREELIL)  F6 AT A R ST BT MR R R B ATR/AR] 18,9820 124, ffﬁiﬁﬂﬁk
BRI ILYTE « IS AUREE G AR ST LB FAER R IBASERRZHIR, BLEAR T,
A TR B RIS ENER 35, 20185E3A31H , R BT e —¥ 13+, EN TR
BT 32 5, IR RIS SO T I , A Al SR T 5 A S S A A
BT RIS , AT SRR R LR B 3 T, AR Febts T 2018623 831 H
Tﬁ%)\/\TA##ﬁi?ﬁ
TR STHITRE (2l SIS0 -~ A4 IR ) T ) POACHUE , FE &
/Wﬁié%f%tmm§$Af¥u T, HNCE 2R (o A0 o, S 5 I R (A 153
%, ELRRORAR S , A FRFE TR RI51.126% BT, AR 1R 32 S 5 R , FIBTER R IR
2179)\ NE A TR,
2. BRIRA R 532 S F T 5T T F R R IR I RS2 2 HE )
[E146 +  0 F H LEAEB U 5L SO L A28 5 2 T U , 5 e S L DS R 3, A7
H&E;EEH&- SR S,

NN

LREGRERDERADESS
20195%7H22H




