201459H26H E#f :+@iﬁ%’\ﬂ

( E#A215R )

R PR TR A IR E]
T (A0 ) Hahik: BT IR FE AR 5047 SR IR R TR
TEEREN FNE—
I EINE <)
1% :021-38637673
15 51:021-50979507
RS 1% : 95511 - 3
g3k : www .bank.pingan.com
7 )ﬁﬁ%ﬁﬁﬁzﬁ:‘ﬁﬂﬁ 3]
M (A2 ) ik : %éﬁ?ﬂﬁlzg%iézouz%a
TEERBAXNER
RN E5
BLZ 1% :022-58316666
15£51:022-58316259
#£%:400-888-8811

(8) B SURATAR A IR

FEM () ik ﬁﬁ?r—ﬁdﬂm&ézs&;
EEREA ME

YNy Ui

1% : 026-86775335

+£EL: 02586775376
=PRSS 1S : 40088-96400(2H ) \96400 ({175 )
o3k« wwwn(‘bmm(‘n

(9) kiﬁhﬁﬁﬁfiﬁm Nail

TR (D) M Fi}HFﬁﬁEEE REARIEE008 B X LR 14,16,17/2
EERFEA R

[ EINE S
i : 0756583516089
15 H:0755-83515567
RS HEE : 0755—-33680000,400 6666 888
Ptk : www.cgws.com
(10) HEREREARSAIRAT N
M (A ) Hadik: AT PRI X SRiA #36 B EbR A H O
viu—.ﬁﬁ/\ MrE%
I YNYS
010 66568450
+£EL:010-66568990
ERSSHIE: 4008-888-8888
[ogiit : www.chinastock.com.cn
(11) BB ZEHBRGERAF
TEM (DA ) ikt RISTHIRZRE X RER6 185
HEERERAN TEE
SN
P35 :(021) 38676666¥6161
%E (021) 38670161
E%Eﬁlﬁ 400 8888 666
lﬂiﬂ: www.gtiacom
(12) PEEIERRBERAF
T (A3 ) Hahik USSR X 227 B8 66 5 45 4%
EEREN . EHE
YN il
% (010 )85130588
FBEL: ( ()1())65182261
RS IS : 4008888108
ik s www.csc108.com
(13) T EREA R B IRAE
TR (A48 ) didik: B THARIC XSRS 989 S A2 B 1462
EEREN fEBEA
YN
EH1i:021-33388215
1511:021-33388224
% IR S5 H1 : 95523814008895623
Witk : www.sywg.com
(14 )i@ﬁﬁ%ﬁx%ﬁﬁﬂ’\
AR (343 ) ik RYIITH i FHER T AR A 38— 452
EELR Rt

KA bR

£ : 075582943666

+£EL:0755-82943636

% FRSSHIIE : 400-8888-111, 95565

Witk : wwwnewone.com.cn

(15 ) EESE A APRSEAR . ;

FEM (B ) M AR AR AR B TR R3S I R 951012
vﬁ%ﬁﬁ/\:ﬁ%

BREA i

£1j%:010-84183333
+£E5:010-84183311-3389

ZHREE 5 :400-818— 8118

gtk swww.guodu

(16)> JLLE#Exfﬁﬁ /\u
(A )tmﬁk ?EJHFEI&E?E%ZGS?
EERENA =

AN *?%

£]%:0591-38507679

15 H:0591-38507538

7 FURSS HiE : 95562

Ptk : www.xyza.com.cn

(17) HRUERBBHIRAF

FEA (Y ) 1&% TR X HHE 15085

F1% 02122169999
1£H:021-22169134
% FIRSS I : 95525 ,4008888788, 10108998
gk : www.ebscn.com
(18) SH{BIES: (L) APRFHEA
TEAR (A2 ) Mk M/IéHI\ﬁiﬁi&mﬂ@mq@%&)ﬂzﬁ
TEERBRA VR
SN
F1% : 057185783737
£ E:0571-85106383
= RSS S 96648
gtk : www .bigsun.com.cn
(19) ZZ{SUEABAR AR ]
A ( 73«\)#@1& (’ﬂl(?ﬁ@ﬁﬂl:mﬂam%wwv:—'ﬁﬁ%ﬂ%%}:’ 28/ZA0257T
EERRA A
SN
1% : 0756-82825551
5 EL: 075582558355
% IR S5 1% : 4008001001
I s www essence. com cn
(20) SEZAIE S R
FEA () HbdE: F?Eéfﬂ!lﬁﬁéBﬂEﬁEﬂE@ﬁﬂhf—@ﬁTx%!‘tﬂﬁ
EARE: %?W
RN FBEF RN
£} : 075622626391
15 11:0755-82400862
RS 95511-8
ok : www.pingan.com
(21) EFIESBRAR AR
FEM (Y ) ek (‘iJI\T-EE’4&)1leImAd:iéglomvslzlﬁEﬁj:EJm\FE +NE
SRR A
TN L]
% : 0766-82130833
5 EL:0755-82133952
RS 1% 1 95636
[k : www.guosen.com.cn
(22) FRIEEPREAAE BRA T
FEME (BN ) Mk AU ST R TN 1 S R PR 20428 2
PAYAS:ch I RE Ay ] TBINRE S ERAE2RE28E
EEREAN 26
REAEN:DES
EH15:010 — 65051166
2RSS 1% : 010-65051166
1£E£:010 - 65051156
Ptk : www.cice.com.en
(23) FFIEIEARAY AR
T bx/\)tmﬁk ﬁﬁ?@ﬁki)ﬁ;&%ﬁh%;iﬁﬁfﬁlhkgzz 242
EEREA
KRN Fﬁféex
£ :0731-85832507

SH

+£H:0731-85832214
EHRHEE 9
Witk : www.foundersc.com
(24 ) FRABHE IR A PR ]
TEMAE AR PRI SRl 19 S EHIAEBIE701
PN it?ﬁ?ﬁﬁﬁt?ﬁ&m%kﬁz&;cmaz
g&ﬁﬁ%@ TR
2 5
£81%:010-66045529
ﬁE 010 66045518
HHRILE :010-66045678
gtk : www.txsec.com
(25) PEERIEAR A AIRAF
FEAR (D) HdE: EkFﬁfFfﬁﬁyzszq@EmnﬂzkEw 172
EEREA X
KRN : JLKiE
EHiH:029-87406168
+£EL:029-87406710
EhRH

ik : www.westsecu.com.cn
(26) HEEEAAMRBHEAH
FERF (BN ) Ml BT ARH X 081005 SRR R 67 2
EEIRFA B
EVNE
EH1i%: 02168778808
1£51:021-68778108
RS HE : 4008209898
PgE : www. r‘nhqur‘krom
(27 ) HAEIE A H RS
FEA (I3 ) ik hJHﬁ?ﬁlEE&lS7va¥ﬁ9§f@k}E7 8=
vt%ﬁ%/\ R

télé 059187383623

£ 51:0591-87383610

= RSS IS : 96326 (fREIEIME L0691 )

A HE : www.hfzq.com.c n

(28) BRIFAHR AR )
FEME (A ) ik it?ﬁ?ﬁlﬁﬁlzmmuﬁtﬁm%m%*%
%iﬁg\égﬁﬂ

#1i5:010-63081000

1£E:010-63080978

R :400-800-8899

Witk : www.cindasc.com

(29) BIFIFARB AR

FEA () Mk fﬁﬁ%'%%ﬁ??ﬁi)‘za%zsaq
12%&&;\& 07

#H1i%: 01088085858
+£E:010-88085195
400-800-0562

gtk : www .hysec.com

(30) 4’675&#% RITEAT

FEME (B ) Mk 22N AR X 2R R P 638
EEREN 2R

SN

15 : 09314890208

% IRSS I : 0931-96668,4006898888
Ptk : www.hlzags.com

(31) ESIEARNARAR .

FEME (BN ) Mk BRESTH AR IUAR #5955
EERFEAN B

N

Fif : 02886690126

15F:028-86690126

7RSS HE1% : 4006600109

otk s www.giza. rnm rn

(32) FFIE A PR

TEM (A3 ) ik ﬁ%Fﬁﬁ‘.ﬁﬂ#%ﬁEi‘IﬁﬂPkélﬁwqﬁlﬁa‘ﬁﬁﬁkEAr‘M%
EERENA AL

KRN 5
IKFRHE1E:0791-86768681

& IR S5 1% : 400-8866-567

ZAEIRE : www avicsec.com

(33) HIEARBAIAH ;

FERHAL: RV ITR H X0 = B8 S s B4 ( Z8)
Dotk ST A RS AS SRS IE SRS

EEREA: FHRH

SN

15 :010 - 60838888

+£E:010 - 60833739

H/RH 1595648

gk www. rqe(‘m(‘r'om

(34) KITIE AR AR

TEA (A ) ik K(Ym?ﬁ‘tﬁgﬁgﬁ{tillﬁﬁﬁg

v.t%ﬁ%g\ AAHPEAE

i

900
@F‘HE%%& 95579574008-888-999
gk : www.95579. corn

(35 ) REEUEA AR

(D )ﬁﬁﬂt ?”ﬁi”lﬁﬁzﬁﬁlﬁﬁg~

i 0769 22116572
15£51:0769-22119426

% FIRSS 1% : 0769-961130
W4k : www.dgzg.com.cn

(36 ) ZRITIEZF R AR A E]
EEREA BT

FEFfHAE L:vﬁﬁiqam‘m‘ﬁﬁaquﬂ%zzﬁ 232 262292
m\/\tmtmﬁﬁ r?ﬁﬂbm%&&smﬁzﬁ&smg 232 252292

1% :021-63326888
+£EL:021-63326729
RS HAE:

AT http: //wwwdfzqcomcn
(37) FFEEAF IR
M (0 ) ﬁ%?‘ﬁ%tﬁé%q

AR
1% : 053168889165
15 E1:0531-68889752
= RSS 1% : 95638
Ptk : www.qlzag.com.cn
(38 ) HSIES ( LLR) HIRBHEAR]
FEARHbIL: BTG AR 1E% 222 5 7 IR 171 SAE420)2 ( 266061 )
SMAMBHE 5 B L AR5 2225 £ B i 31 SAAH20/2 266061 )
vﬁg}ﬁ/\ ;Ea bk

IXZF1E : 0532-85022326
1£H:0632-85022605

[

| AP A AT (A IS

12

JzEline

& FIRSSHTE : 96548
W Hk:www (‘mr‘qqd(‘om
(39) PRI 3 P
Fadl S VADE: 51 ) EFEFEIIiEEVFiE?ES*;
EERERN  RYEE
ESS
—-63786141

: WWW.SWSC.COIM.CTL
<40 F@E#Mﬁﬁﬂﬁ/\*
FERE T AR TG K23 S 1182
Sk : J:a@?ﬁrﬁ?ﬁ%r XARTTEE1928 S RIBIEA KRB
EERFEA X
HHi5:021- 20333333
£ 51:021-50498825

@ﬁéﬂifé 95531;400-8888-588
longonecorn

AL
E41 Mﬂllﬁﬁ%%%ﬁ%ﬁﬂ

PAYDE: 21 v’mﬂHFEE‘ﬂEvmﬁ}EEﬁE)OMqEE%EﬁkEZB%I JETT

&mﬁﬁ/\ HHIFE

IEINE v

F1: 076633227950

f5EL:0755-82080798

RS I : 4006788887

O3k : ARARFEEIN www.zlfund.cn

FE LM www . jimmw.com

MK E S BB HRA

TRGIX QR EEEEE RS
IﬁﬁlHﬂ‘im:«lﬁkﬁ%asﬁs{néklﬁlzkﬁ
EERFA B

KRN S
H1:0571-28829790,021-60897869
{&FL:0571-26698533

# FIRSS IS 1 4000766123

g3k : www.fund123.cn

(43)IIEST (i ) BB 44 A min A IRAF]
FEAHE BT O X KITER36055953724 %
DL : FISTHHX S R SB35 RS X CHR
?ﬁﬁﬁ%);ﬁ TR

£
H135:021-38602377
15 EL:021-38509777
RS IS 1400 — 821 — 5399
Wiﬂ: :www.noah—fund.com
(44) B SH BB R APRAE]
TEMBAE : TR X S AR5 26 520220
PN La@ﬁimﬁ%ﬁ[(mifikéﬁfsvﬂéglr@ereF
%ﬁﬁ% KER

%
£]5:021-58788678-8201
5EL:021—58787698
g R 1% : 400-089-1289

ZAFEIMEE: www erichfund.com

45)J:@1¥7L§ B IRA A
Eﬂf}ii J:rﬁiﬁiﬂm:%qﬂ%sgb#s/qzlq@m
PIvaS %@Ezﬁﬁﬁﬁé&lns%%u’r%%ﬁlﬂrﬁ%g%

1150215887001
5EL:021-68596916
7 FIlRSSHLIE : 400 700 9665
lT]tJJ: :www.ehowbuy.com
(46) 1t?h€ ‘Eﬁ%‘%ﬁﬁﬂ

N

HiE:0 2020088
{5E:010-62020355
g)i' %55 E61%: 400 — 888 — 6661
Pk s www myfundco
(47) FIAUS ERH A RAH
FEA (FY ) Mk ih??ﬁéﬁ%kﬁ—rmqéﬂkEwE
LR 225 2 FKE 102
A INEE ]
IR ST
EXZHL1% :010-85650920
R EL S 15: 01085657357
A EG—FIR#NE 1 400-920-0022/ 021-20835588
/\T[ﬂﬂk :licaike.hexun.com
(48 t@%é%ﬁ%’%ﬁﬁﬁ/\‘

FEAIE X AEFES190 SR I B 24
DAHBAE: _EHIRIC X A HES19553C 101
iﬁﬁﬁ%/\ Hp

NG 1123

EElé ()21 54509998

£ F1:021-64385308

#fRFEI%:400-1818-188

Pk http: //www.1234567.com.cn

(49) ALFRIALIRE S R B A IRA S

FEAHHAE : BTGNS PR — St A E 9032

gﬁ?l\FE%%IHEWqF)HEE%%%FLlLIEZ@
I

S
Héé?%ﬁ 0571-88911818-8565
f5£EL:0671-86800423
FIREIE:4008-773-772. 0571-88920897
3k : www.bifund. r‘nm
(50) IR E (dbst) EGHEHIRAR
EH}}( iV ﬂﬂﬂr it?ﬁiéﬂﬂalzitlmﬂ thER 275 8 AN3201
EEREA 2
e

£115:010-59393923
f5£EL:010-59393074
B IRSS RIS : 400— 808 oosq
ITJM swww.wy—fun
(51) EfF &t&ﬁrﬂlﬂ(it'ﬂ EKE/\W
Eﬂi}ﬂtﬂf AL X ] S H£15/218
oAbk b Fﬁéﬁﬂﬁtélﬁgsgqs()ﬂow‘ctﬁﬁcr“ 1809%
iiﬁﬁ%?/xjﬂ"ﬁékﬁ
H5:010-85892781
f5£E:010-57951601
& PRSI : 400-609-9500

swww.yixinfund.com

(52) AL S A TR
i tt Ela ﬁiﬁiﬁitﬁﬁnﬂ@seqﬁﬁkkgmosi
TP X R AL 1 BR66 5 HE R 12081209
7

R i
[TEINEIS T
H13%:010-67000988
5 EL:010-67000988-6000
2RSS IS 1400 — 001 8811
IT]tJJ: $WWW.ZCVC.COMLC]

(53 Eﬂﬁiﬁw%ﬂﬁxﬁﬂﬁf\*
FEA () bk T B R L2 B I — 58
EERFEN AR

N
H55:0692— 3122703
{5 E1:0592-8060771
& FRSSERIE : 4006980777
Ik : www.dkhs.com.cn
R FRAE AR

A 7

FAHE  AE ST X RSN A B 65 5 M D28 R
EEREN ELE

ERRA ARAE bR
Fi%:010-58170943,010-68170918
f5£EL:010-58170800

% FIIRSS LI 1 400-818-8866

W]iﬂ: SWWW. sh@ngshw;ew com

5 ) FESLIV &

FEAFRAE]
Eﬂﬂ T imtﬂ: tﬁﬁ(ﬁ?}?ﬁ%ﬁliﬁﬂkﬁ%vlﬁq]lb H#4606-1057T
EERRA B

i 10 89890

F£EL:010-85097308

RS I 1 400-021-8850

1k : www . harvestwm.cn

(56 ) BRI HT = TEIE SR A s A PR H

TR AL - )T F X EEs AU R PR A RLEL el 41510/ 1006#
DAL S TP RT3 5 EbRill KRB CHER
EEREA PR

A XL

Hj%:010-58325395

f£EL:010-58326282

E):'EE%EEEADO—BEO—WH

Miﬂ: :https://tjricom

ﬂ%gld a;ﬁikm ) SRR ERAR

Eﬂﬂ XN RS TUHRARECIE702
igtﬂzhf b Fﬁﬁiﬁilzaﬁm1km2qﬁﬁ¥ﬁﬁ§%ﬁiﬁmzzzoa
BXF

Eﬁ?ﬂl@
H13%:010-88312877
f£EL:010-88312885
RS HIE 1 400-001-1566
I s www.yilucaifu.com
RIFEEEEHEARAR
TG R ARTT & X ZEI105 FLE0122%
géﬁm&%z%*&%zo%%ﬁk%tﬁ@23%

#i:010-57756019
{£51:010-57756199
& FRSSERIE : 40078688685
Ik : www.chtfund.com
(69) ALtk S E R TR /A E]
Eﬂﬂ(tvz} ik Jb T X A6 5 1189/21008-1012
BB s
BRAN B
Fi5:010-57418829
£ E1:010-57569671

& FIRSSHE : 400 678 5095
[T]iﬂ: SWWW.Niujing

(60) f"ﬂ\(ﬁ*ngéﬂéﬁﬁﬁﬁ“ﬂ
bat)jgiial

PaYas:chils

EEREAEE

SN

£H1%: 0755-33376853

% 51:0755-33065516

ﬁﬁ'ﬁﬁ%ﬂaﬁ :4006-877-899
:www.tenyuanfund.com

(61 ) LIS R B R EEARAE

i TP REHIRC1E65H4216A

VEIX REEAF31555#215A

1501066154828
f£EL:010-88067526
E RS HLIE :010-88067625
[ﬂiﬂ: swww birichcom
MR S A IRA B
TAE LR ELAE R 57T A2 X 5 SR BT 105 285236 %
HisIH X 72 DR FR 405 —+— e R A303

1% :010-59200855
F£EL:010-59200800
RS I 1 400-819-9868
3k : www.tdyhfund.com

- ﬁiﬂﬁﬁmj

I 6 S FR A PR /A A
[ FH DX PO DU 55 5 B 37 5 — 21
QT%EEEHXQIE VUS55 L I — R 21 R

iy
H1 {%:0755-82370388-1668
5 F:0755-22381325
AN
= AR RIER S AT
Zix: LT JEATRITSSS T
ERT: Lol ﬁi%aﬁqﬂﬁés&—,,—ﬂﬂtﬁmw‘u N198%
ottt FETH RS S NG RP 01988
T BT
H13%:021-31358666
1358600
RIH FNEF

W 2T 28 T
B IESS T (R ar ik )

eS|

DAL X IR R ZH S 5T ok R 7201 -
PUTHES AN R

H#i: (010 ) 58153000

fZEL: (010 ) 85188298

P EME T : Bt BRI RE

EEINE= i e

iﬁEtEF?Ekﬁ” 1EIR75 ) ik RRE /201 -12%

31745 FH X 43 FHL 82028 5 85 B HH 20701 541 806 8 7
31T 4 FH X < F #2028 5 Lkt 20 ehu0 1 S1£1806 17T

12%

ATRSFHIBE , HelE AR A BRI E S A S G | 3 R i

£SO HEEHEE
A HUEE S TR AR Bk ) (( E{‘Ebg I H}% HEDE ) S AT REAMAIE, HEPEIE

£:201448 61 I PFIT( 2014810 3 55
zﬁgﬁﬁﬁw&%‘%ﬂiaﬁ He BN RE,

K
5%9%5525@ RSN, B SN S S A S .
REEEREMALE HIRT1 0 TR B RS I AP WU & S EMIR # , LUK IA R

JEP!—hE""Aﬁ:ﬁEI’J}l F RS A .
SRETTEA i

HEER
z&%%l—lBTIELE%%%DE@%%M*’]WBWE”V MHFELER,
I8 A R EE T AR < S ER
A B R A B S EEH ARG 2

iz R A A HES, {Eﬁ%%ﬁfﬁ@ﬁk’Eﬁ%Eﬁé%/\T@hﬁuE%Eﬁfﬁé’ﬁ
AHS S bk iy AN =
Rt (e BRI T DS O G R A — %ﬁﬂ%ﬁ& Ho

AEM1007T, }“7;% e, %,
P4 A5

P iy \FE% ST AR LIS TR B SRS EFA

A ENEFTTHAIANGL ARG AL S 2=, £ BT ARSI 8 Bid% s
SRHAI AR S ISR, O EAE — R NINRE LN, uﬁﬁ@%&ﬁ%ﬁ%ﬂﬁ'ﬁ NEZAEZRANT :
AT £ (M)
M<10077
10077 SM<2007]
20077 <M<5007 0.2%
M=5004 AW 100078/

T A LR R
1 INBIRER
(1 ) HIETT #ﬁﬁmi&ﬁ%@/\’\?ﬁmﬁfwﬁf
IR 5 AL FEEAERT , SR A2 H0T X, SR SR STEIMNINE R, EE A

HMWIX&E’J*ﬂIﬁLEI

2 INBIIHEIA
U AN B I S EIE AR EIZ R — ), TR S S U S R SR 3 AT T
IALEICH UINBIALS SR R85 R AE B o A A3 21 45 B S 0 e 1 R 2 B SE AR A A TR 473

]

Eﬁgmﬁgmwmﬁgm5&%@%@AmtyE§%(EWWHAA&H%HL ) AT
O 001007 BINASSUES UCABIRIRE (SRL st acts g A

i i e S e R e B B e e

R e e BTyl o S

4 IR EAbE y 5t

RS o L A O BT S R U S AT SR )
IR,

5 AT

RESINBOFIH AT

L4\ P T L BRI

BNDSFAILHY (1 AR )

IBZE T ARG IS

mmwm<@wmgm+wmmmma/gemmﬁgﬁﬁ

543 T I A <

BT - EEL

BN = A A2
WIS = ( AABEH + WBIRIE ) / S tyais e i

NIBEE U EE e By, L2 AT 2 A g , (R NEL P s A AT S5 R
gm&ﬁFﬁuukﬁﬁFﬁuuFm%ﬁ@%FA;m%&éﬁémhkm%%M#%ﬁ/Mémwﬁﬁé

iiis)
B Bt NH 7810, 000TT NI A S G, 3 B 255091 2% , TRBOZZE W7 £ FILR 07T, U E AT S BIIIA

E@fmﬁﬁ
A E4=10,000 /(1+1.2% ) = 9,881425%
IBZEA = 10,000 - 9,881.42 = 118587T

YA = (9,881.42 + 10)/ 100 = 9,891426}
ED P HII0,000TTAIIAEES: S 2 BN HORE S S A B 107, e AN, 1
PEATA5E)9,891 AL,
NSRS IR S AL KT (RSB TRLE S  (E I A RS A
HEis ES AR
K I SR A P, A SR RO T 214, S BHE SR F22 70
FT ELEES AT A BOR DT 200 \FIZE P T, S 0 (el et B R AR S5 T Lo o8 1 e
FHEL0H P IIA E R AN LB 7E , EIKCEIS vii i 4E|L10E|m R EE S S i R
L B U 2 AR | B A Nl B B A PR R s 2 A 2 2,
AR, SIS AL, £ PR E U S POV R L ATAERE T
A, S AR S SRS SRIN B AE A | T, FERE S S ERA T A5 R, (B AR 1S B
LG AT AR S A BT 7
AR BT , R R S RS, Eﬁ'ﬁfi/\ﬁ“‘:‘@éﬁ?ﬂ
1 DUEL A 2 R BT AT T AR Y 55
2 (EE G SRR /5300 m@z&ﬁ%eﬁ&maﬁﬁﬁ FEDITH T RIS AR S 5 3 AN G 5
BRI, BLE A SR TER AR R B U AR IRAN . S FA e R ARG K b
Xtz LSRR AT £5 AR
G 7 SN RS YU A A SR =
ey [0S, 220/ TE H B G 4 AR R ig200 Bk 54 2215 (1 T5000/5 75
1EIEH, [P s 2 UL 5 s ES60 AR H tHBLATR S Y , BE 5 H AR 24 [t P [EE
WRIREIHREIRIUT 5, H EIT RS IR B ARSHHTRR.
RIS EE N, NEBE .
F)\ED EEHEAIRM B
— EHI S El T

rmi%%gg%%ﬂﬂ@ﬁ%%ﬁ@A*DE%%!?EA%FEE’JHf@%ﬁ%mm AR R R A
(e 51
LU N U AT S LA R S Y B ST E I 7 AT sl B A I R A5 2 P e AT
IS, BE G A AR A T R R R R U, T LA
~ EHI 5 LRI 1 R TR
1 JFHE T R
FYENAETF L E IR < A RG] , SR FRIN (R332 3B JRYINE 2532 A FTHY LE
5 EIRE AR, 16 A KR B P R U 2P B SR B 5 O HL R A 5 P AiIEJIEF
b, FERCE RS BRI R R A,
ARG, 5 HIUTIESR 32 5711 532 53 32 5 Y 1A1 A8 B el ELAARER 5 o , 6 B FE A KA
‘IE’J/EXTHU@FFMZ R R A TR OV 82 0 1 AT T BB RN ) PO A A A AT
2

2 H B Rl A0 ]
ST I A AR A FHAT G, Bl B FAE F R /A el

Eo
EEEHABESAORERZ HENBN3N A FFAMEEE, Bkl 70 RE BRI A Al

(e SR SRS, S R A RTE U BT BRI | (B ANE ) AR
TEAERRELS T B/ B SR TG 7]

S EEA RS AT AE 2SN C S I ) B S YA ISR 65t KUV ATERE S
AI’J“J?Z?]*E’JEI%@%EH‘NETJ%H‘JHHK@ WAL R 17 L ECH U TIARE 2, HALS Y Il LRI 69
HKE %Eﬁﬂﬂiﬂjﬂﬁlﬁ!ﬂ’]mffg

1. %@fﬂ R, BRI Li@{fﬁﬁuﬂabaéEIH&FEF#ﬁE’JEﬁ@a’ﬁ@(EﬁE?El&ﬁﬁ'ﬁ
2. SRR BN TN, FRR L S PR i, I e
3 éEIE’JEEE’J‘ﬁli@EBﬁﬂIu?‘E%“‘iE/\iAEE’JB'HiIL W}%ﬁ%&i .
A JEFTE I “Soiftath” I, B2 AT A AN | PR RS S U TGP IREE]
LES e \ AR A S O L T 0 LIRS s %%Eﬁ)\%?ﬂ‘fﬁiﬂw U SEE Rl R
[§54: %&é&%\%ﬁ&ﬁ’]@é%i?‘?eﬁﬂ%ﬁhA &

1 FIERIEE =]
iﬁ’ﬁ)\z\;ﬁffﬁ%ﬁﬁﬁmmﬂﬁﬁdf S FEFFIACE I EL RSS2 FRRS 1 I8 H FR I SRR R He 37
2., HRIIEI K5

. m&éﬁ)gmﬁ%ﬁ@ﬁﬁ M\;ﬁ%ﬁxﬁﬁﬁﬂ@%ﬁ PN ZE A RIS, AR s B U AR S 35
A

AR A N\ 22 B FR i, ISRl 3 B SRR, BEEIAE . £33 NI RS , HE

“’“EE/\JWJ‘T+7EI (B N AR ST, 777 2 B A , BRI ik B I ATl 2 kb

o,

3 HBRIRE] FH S HIIA

LB A SZ 5 A U5 PR i 52 B S0 ARG ] F 3 Y 24 R R T SBE 1 338 (T H), 76 LE 17

BUN ARG EAOHUSTET+1 HINIZ32 S ESAER M THA . T HIZSS AR, TE’@}\I“?‘T&E[F@

%SEE[)&B‘J‘@J%%ME\*E SR BN AT E R U U AN b, 2 H A RLD), P st
b=

FHEEHLAIXT HE | BEIE] R RS2 BRI AR F 1 — S B, TN AR B B LR B SR 38122 H
Ls H:im TR E SRS S e 0 T R AT 2 &ﬁ/\ﬁ&ﬂj‘ﬂ?ﬁ#tmfﬂiAiﬁW

" SRR
1, HABHSEEA AR EH B0 ok i A L 32 5 235 ( B R D AR R E 8 ) 5 NI Bk
E’J?ﬁf&%ﬁﬁlmn BN A AR 52 B R R I R AR A PR (BRI S R B NI i e B AN
o B0 NI B RIS RS 40950 /7 7T, 811 EH“@ A E KB R AR, AT %
U\EEI'V] X ERANG BE A R R S i L jMiT&J:KEIKE%‘I A RENE S S A RSN .
2 RIS RS EIERIyA5  HLAS B b 5 B, e ), (BRI S B HE A AR
A H’J§$%ﬁﬁﬁ§ﬂ' RIE 10003, ARSI Y A — i PO ] i
S\ CTAELE A A VRO U N, VI 1 RS E S AR B G ST IR, B A
Mﬂﬁf‘ﬁ?&;‘-ﬁ@ﬁuﬁkﬁ@« NG ) S (AT EA S R R 2 %,
AN R 24 A
Eégﬂgﬁmmm%mmmm¢gﬁm&ﬁ%ﬁm ARG 7, ERF T AR ST I 9 5
i

35k [ M B R AN T1.6.% , B R ) < O T i 35 P DA R 2 2 et
I &5 (M) R R
M<10077 1.5%
10077 SM<200/1 1.0%
20071 SM<5007] 0.3%
M=50071 LI, 100078 /8

T2 RIS T FE G S By T L 2 Y A A N, LR Ty A A ABEET R 2 (3t Tu&zaxﬁ
SRR R /D T 7 EL O 7 AW B% FIGEII 2%, et e A /0 30 1 O v ARCERO.75.% EIE (125 , 3

¥ LR A ABL ST, ISR I T3/ 1052 o AMERO.5% HOREIEISR , JF AR 2 i
75% AL G 7= SRS AT T3/ B 8D TF 64 (1952 78 A0 5% IREIE S, FHIEE I S 50%
%$§Hg %ﬁﬁvﬁ ?*ﬁﬁﬁ{tﬂ:G/\ﬁﬂq&{%}\ AR, A 26% YT ARV 77 , RIT A EER I P2 19743

EHFLELE,
K%ﬁﬂﬁﬂﬁ@%%ﬁﬁﬁﬁgﬁ@ﬁﬁpbﬂﬁﬁﬁﬁb
FAM L 1] 3%
7HLLA 15%
7H (#)-30H 0.75%
30H (&)——1% 0.5%
14 (F)—2fF 0.25%
2 ()L 0
ii SRR i =, 14EFE365K , 255 730K
3 ML AT AE BRI Sm R AR , T 7 S (e 5 AR IR T, 73
S O IR TR A B A e | K@I’!#%ilﬁ%l&ﬁﬁf E%ﬁﬁ/\f&ﬂﬁﬁééiﬂﬁu?#ﬁﬁ’]ﬁﬁiwﬁ%ﬁf
SLitE H iR AR C {5 BRI ) A KALE TR E R BN
4 JEGEE A LX?‘TI‘&’%&’:@&&&A—_&E@AI—Jf’Ju—_E’JTaHT%E?%FE%%H%ﬂm%¢1ﬂdﬁﬁ‘ﬁﬂ £
Xﬂ#ix%fiﬁ N F 3255 HE 32 Z 3 ) SR 732 HE G Y E AN E BT R A e (e A . TR
E%f_lgvﬁz:ﬂﬁﬁﬁ EﬁﬁEADquﬁqjllF"kA%X@ﬁzE?‘F‘F Wof A U T AR e T g R

5 HE A S IR A T S

1 REES Gy b5

LT I S0 G A 2R R F I <, Hor
A4 B FE LB 2R 0 <

?%EEE@ ﬁﬁEE Eﬁl@ A/ 1+EHE@%3Z)

e (il
(] : Fi %?9*#5 OOOdeszké , HIERA91.6% , I HH I 2 B EE e A (69 1.1 287%, MIHATS
§UE’\JEHW5}§F|
FRHIEEEI=5,000/ (1+15% ) =4,926.117T
A3 F=5,000-4,926.11=73.897C

HIEfy#i=4,926.11/1.128=4, 367.12f}
B4R 98 4 985, 00070 F I ACEE 4 | 14 24 EI IS S A0 (91112878, IS 514, 367123 B 41y

.
2 AEE S IRl T B
SRA AR 752, SRR RS DU H A5G A 3 (9 S A T 1 B30, 5 e TR ] 6 A0 B ] S
ARIEEI 2 , Hor:
TR A (T H e Y (8
lﬂilﬁl%ﬁﬁ JEI‘“—“%@"(MIEI%E

JRE (1] 4 S RO 2
%i&@%%ﬁ?kgﬁm 000 EEHHNSNE , MEIBRA0.26%, BN HEE SRR

1. 1487-: mﬂf#fm’]ﬁ@@ﬁ%ﬁt

TEEIEA = 10,000 1.148 = 11,480.005%

mi@ﬁm = 11.480% 026% = 28707t

JEFIAA = 11,480 - 2870= 11,451307%

HIJ- 2 2t IR RN 18 910, 000/ A 4s , BRI 24 H U EE S 44 (49 1.14857% , IR E11,
451.307 IR A,

3 ARELG ELS s Iy T3

Lamgﬁfﬁﬁﬁ@%@fé’n%WﬁiF TS HFTET+ 1 H A . BRI, 2 I RS 27, BT LU 24 5E
LA, H by P A I AU T B B YA =T 1 S 7% P /T A
&Mggfgﬁfﬁ@&{smﬂrﬁ REIE]INER R VB S AT ., Pt A PO ek

A B
HBSE AL R e SR, T B RSP 2 A1, AR 2/ B A o5 FR A S R S
E’J/J\éﬂlgggf% N T EUR R4 T A, PRI 2 A2 O A i B T

IR 7T
WREIT] < A9 42 SRR 7 SBOREIRI (A IA 24 1S3 Oy A E S FATIBRAE R ) 28 P , IRt skl 2
;ﬁﬁ—% ERARRE]NIER I, ISR AIUS OB IS R, HIL A s o ok B 7

I\ JEHEAHS RIS A = .

KA O , 3k N B AR A0 o 5 1 S i S 2 R 17 -

T AT G % Tk (e,

2. B G AR BV A5 G B P E I U, B B\ P (S ST R BT A IR TS
3 LEA H1RSs T3 BIN AR IR 20T, SO S FT A TG 51 T EE o e
4 %%ﬁ%}\t}\ #&%%%ii‘”ﬁﬂﬂ T HE B D H e YRS AR 3H
S EIS A (i R A%?ﬁ%ﬁEJAﬁH’Jiﬁﬁnnﬁ SR e Bl 48 A S T, B

E%ﬁﬁ)\v)\tﬂ’]ﬁftﬂh‘%mﬁgﬁfﬁﬁhﬁ)\ﬂmﬂﬁ\E

6 GARE MU E S NI S S A EL A

A RARSE1\2.3.5 6T 2 — HAL G /\(J%EﬁfHEEEGB'T ST AR SRR A S UE RS E
B ERS T AL, ﬁﬂifx%)\ﬂ’ﬂﬂ@ﬁﬂﬁ%&?ﬁ@ AR TR R A RN . 7T TG

IFFBLIHBRE gﬁ%@)\u&mr@&mﬁ%m\

U ISR AL 8 RN R

RAETHINTER , B f{E S %%ﬁﬁ%ﬁ’]l@ﬂﬁ%iﬁéﬁiﬁ@ﬂﬁﬁ

1 BRI 4717 S0 < B 7 AR RESE (IEEI K I .
Hi@%ﬁié%AﬂﬁmEﬁgf—E@@F‘fﬁEhﬁE‘I kG BT A\ TS 2 1 B A IBE ] S Sl RE AR S Ao
e

3. % SBT3 5732 I (I IE RS T, S BB ATGE T Y B e 3.
4 LA AE i A e
& EG BT A AR ST e AT S8 e R 1 ATFIZAR TR, T 853 e A ROl

[E] e i

6 (ﬁi&‘ﬂiﬂmﬁqjlﬁuuxl)u:—.ﬂ’]ﬁﬁﬁfiﬁ’

poe My }?/.<~ &m%@)\t}%ﬁﬁ{v%%ﬂi@Hﬂgi}&%ﬁﬁﬂilﬁlﬁkﬁﬁ‘f %m%@)\ﬁﬁ":‘l}ﬂﬂi
EFIlE”’A%;S LI P , kG BT ER AN SR A 5 AT IR R SR RS 8, R AT S (o B3 12 BN

P L Hj%é%"é‘ﬁ’]}:l:fﬂﬁ@ﬂ%—.ﬁ&@ﬂhs)\ R (A AW A, 25 HIBL RSB ATT RS, f’“%jz
ARSI i FE G OEEE AR R BN ] SR SRR 2 H AT AR B LA . 78IS

\ae

TEIEIEN T S EHE AN R MR Bl S5 B
+ EAUE RN R AT
1, EFIEEIIAE

A ARG BT IACE NS S A IE R i (BEIRL R A AU bk et bt L R S S S AUS
£B$$W$gg}éﬁ*ﬂﬁéﬁ%éﬁql%)\ﬂﬂgfﬁ%ﬁﬁﬁF%%%ﬁ R i — Y RO S Y 10% , BT
s

b E T
é%ﬁtﬂfﬁﬁ%ﬁ'ﬂi@ﬁ‘f S BT\ P DUARAE S G [0 2 ] S R R E A ] s34 A A WG
(1) sem] : 243k G NN G BT (T I G P B R SR FH S B 42 IE R EEIRR P AT
(QUERGISEIEI]: 24 KL G AN S B S 00 T T REI F 75 A PRI MBI DRI S (5452 25 BRI i
AT RO AR BUET ey Gt P (s BRI B, EE G BB AE 4 F RS2 BRI B KT E—FF
EIE%“—"%%EAH’MO%H’JHU%‘F E E AR A X T OIS ER i R 2 42 Nl B e R i
iéﬂ%ﬁl‘:ﬁﬂ@@%ﬁm XTT**SEE@IEPBH A PSR S T DL e
A\ R — IR E FLEPRRERLA 1k s PePEHIsEE]
B, 24 H ﬂ%ﬁi@ﬁ’]%ﬁﬁl&llﬁ%ﬁ%ﬁ% SRR 5 R — FESZEISIEFLE FEAHR, TeRSAELL
TP E S Gy (g S R L CIRE e 0, LI e, S R I, AT A (e e
AR IR i’iﬁ%ﬂe I AL AL T
. (3)#i= SR H (S R0 ke A BRI, NG B F AN A A | AT (S 2 B G [ ISl
%;E%J%@H’J@mlfﬁfTukﬁiﬁﬁﬁﬁlﬁ AR 20 N TR FFR SR A ol A B,
A EARSERIEIEFAE A BT , B I A\ R 2458 1 HSET | EE:E%%E%L&EEH#&%E’JHMEJQT
A5 A AT S s\, b Y m 7 Ef&?‘%ﬂ%ﬂt? BN
o S U ERIBEIER) - o R AR I S E
/}tﬂgg{i@ﬁ{vﬂim@iﬁl[aﬂﬁﬁ LTI Elf“fZEﬂF“JEFIu‘t"*Aéi FHEMEIIRNTEIRE LR
g A
S5, BES T FE N B, B G B\ BE (15 SRR ANE ) DA SR  TETRE A 1
TU%%%E%F%Z%%@@%@E@’AE AN T AF E R e .
9

E%%@ATH@}E#E%?&@HEMM&E%AHH’Ji‘l?ﬁ«?&kﬁﬁbﬂigﬁ SRS AN S
IRl 55, Jok < el IO — SRy et 2 , AR e 2t B PR\ R AR DG IS A R e S TR
iﬂiﬁi#@% %%ﬁu RIS TR A SAEHI.

E%f%ﬁ}#ﬁ)\jbﬂLﬁﬁ%ﬁfﬁ%ﬁ?‘Tﬂ%ﬁ‘fﬂmZhﬂE’JﬁffE , BEHENMATLUEEERIbR
HEMCER LT 2 S
]

7, ”@

el &ﬁAﬁEmﬁtﬁ&ﬁﬁtmﬂﬁmwmgﬁm@A%ﬁmtiQﬁAfﬁ@t%t
PR S RS e S Rl el iy ey
%¢i%mmﬁﬁiﬁﬁﬁw%mﬁ$%§

EEHEAERZ A
EEWAEZ SRRSO S AR SRR SRS HUT ST R RS Sl P R B
%’m’(’lgT SFE Aiﬁ«iﬂﬁiﬁﬂ‘lﬁ EARRZ B P, FbtE LR RS T SRR ARSI RIETT LR

ARESE RS E ASEL , A IS R i H AR A AR EW*HE%@?&HE/\%EA
RPN S YR RN RIS S 2Tk Ak TR, FliAI T B AU IR A R S (s B
Sy N A S O HRIA B AN . RASEAAIST, HamdEs s Pt S el
mg%xmﬂmm%@ﬂ TR ESRAHIARRE Zh R R G B U B /0B, F S o L

etk
A SRR EES TR
S BN IR A B RIE BRI S YRS SRR, U BHEN MIATT TSk ais g
PRI R HOPRSS SRR . y
FNEBH ERHREA

— JBH
TEAZL %'Jiﬁr’-}*ﬂ“ﬂﬂ’*ﬁ’]ﬁu&?? SRR LR B Rl , SR SV IR IR @G, D FakE
ARSI BRI AR [

Retaaeielr|
Agﬁ&h(E@@iﬁ@%lmﬁiﬁﬁiﬁtﬁiﬁ’m{ﬁ (EUEIME ﬁﬂﬂ&&ﬁf’ﬂ%ﬂhlﬂ ez b
FROREEE , & BRI e ) {m#iﬁ?ﬁlmﬁﬁkhﬁjﬂixﬁﬂ’]l% ST RS LS A
Efds ISR AiEh e BRI S S UM SR LI BN S RE B S BURF 8¢ &mr‘i
FRIES F/INRASH5t57 T?%iﬁzfm%&E‘ﬁﬁfxtbllft""ba’tﬁ&ﬁm{m# JEFEEI SRAT AR (FE
IE| Jorfimis LA BOE AR SR LR P RIS S A v r S I H A6

i) ey 41

Lt (Ziﬁ)lji”'*E*ﬂﬂu)‘ftﬁ%ﬁf’iﬁgﬂﬂuuﬂl S ATERATE SRS, T HARSHE
ﬁ%TWEIEH‘Jﬁ?&H’J&@(HﬂﬁH‘IA@t AL PR,

ARSI A LB AR SRS I B L Bl N 0-95% . AR5 HHEE

o
E?H{%gﬁﬁﬁéfﬁv—%%ﬁ’lxﬁ%ﬂﬁf: N AT i o 96 O G o 4 183 5 7 — £ LA
"

= TS
— ’ﬁ?“@ﬂ SRES
S iR WA 2 S AR DU £ B T T I IR R | T IR A A0 243
et y K JEBKR SRR RIR SRR A (L%, |—JB'J‘
KIERE ERR A FHR, TFA%*H*D?E%I@EE’JEMJ:#{E
Ti)ufé(?flzﬁ‘&ﬂ%ﬁ@zﬁﬁi%m%”ﬂﬁF‘T*th"’ AU (MEM ) #HH R T 22X 25T,
ft/‘?“ﬁ)%ﬂb{ﬂ’]%?;%ﬁjﬁﬁﬁﬂﬁéu R AR R R R ST R R R
R S St TP T R RS TR IR A FIREE B e ARG A T I, i e
SRS LA LR L) R R TS 1 I L BRI P PP AL T RS IR R A
R T ATBRIE ST T LT RIS, 15 He i o R Eﬂﬁ%f{ﬁ%%ﬁ?ﬁ
/\E’J{tgﬁiﬁﬁuﬂtﬁﬁ TERR SR TT I, Zli%%ﬂ)ﬂ%ﬁ“ﬁ/\ﬂﬁgﬁﬁﬁﬁﬂgfh(SRD S fll NTEMERE TR
NAHELHISIHT, Ikt — iﬁf&imﬂ:‘?@é?ﬁk SRR BN A fQ
%‘%*Uﬁﬁw I ISR FUBEI (SRD ) qjﬂﬁﬁv&ﬁ*h*%ﬁﬁtﬁ?/\1E’J§¢Eﬁlﬁﬁﬁd@}zﬂﬁé
B, GRS AL, HARE %%
(OMlZ5 i ( Franchise Value )
SHIE AR 2 EHAT], R B DR el SRRHE 2 e e BT R (P miss
HEFS R (e B E I 4 R i 5 GRS, TELPRERINE (T TREAISHEENI R, 20 st R AE
SHER, A E T TN AIES , S eSS e, AT A S E .

n )

N%%fmsw&*%& s R R

BRI () AR AL LA UK I E TR 0P RGBT B LIRALICSE, 7
IO AEGS BT 1 81RO s LT 5 - A

IR (V) B g T PO A S B L TS T e
%@g%%:giﬁ?@ﬂ%@ﬁ#%mz%@mﬁK%mﬂm$ﬂﬁﬁﬁmAﬁmﬁ%Fﬁwkmﬁﬂ

WEEARIAG T (1) < R AR T B ERUFI R IR ZE . FRA TRk 2 B A 2 , TSR HL(R R SR IS FIBCR, DL
B T
g L1 (Manogomont ) AT ISURIORSEELURAS IS P00 475 2505 TS
Eﬁmggj@fmggg'ﬁﬁqﬂﬁ (Cash Generation Capability ) 7EEMIOIEI R REE S

IR

AR SRS BRI B e VLGRS JBIS 2P T A

R e e e

il
BEFAG BEAEIIE R P AV E LA b, SRECRI 2 U500 | {5 F SRS AT | SRBSAHAS S B UR MRS 277
i, tﬁ%f%*ﬁﬁﬂ%iﬂ\ Eﬁ%%t%ﬁxﬁiﬂ’m&mﬁ
EJ: fvﬁifi’*ﬁ ISR BB =Rl
WHH R, TS B LAV BUIIITIT, S5 & 2 A BTV ( MEM ) )1
&HI&@Y%%""’E}JD’J@%&WEE AR B A, TR S T AR 5 £ O R R

ES Sa e
2,1 R 151
@ﬂﬁMWm%ﬁ%ﬁﬂW%ﬁﬁﬁ#:ﬁ&rmrm%&a#rmm%yﬁﬁﬁmﬂmez:%e
SatE S B, ST S S DR I R
Sh el b e i s CR—
50 A (B RS RO s LR B kMU T Bt s o M KT A B M T 3 L
Bl
QORI R B N
B N St e G b L L T
s B TR USR], /10 AT . eSS (%, FE B SE R Bl o 2K
= i by Lo e S e S e e e
§§§Egyz@ SR AR S IR R O AL A R T F AL A B0
@

DA I

S N YIRRE G St el (A ) B RFE AR ZKE , 50 S A MBUCR G
g%%@égﬂauxéﬁﬁ/\rﬁﬁﬁikﬁmﬁﬁ PR R R AR 8, B L & 8 A R

i

Ji‘iié)iﬁ S EEL AR FTA RS R TR R85 S BRI E I 95 434 M%éﬂﬁﬁﬁ L/(

u:JJ_UM%? ofichE B e b S F (AR DR RIRE DTS T 4y, B 55 40 br s
FEREEIAE ST HE M G R TR b ) T B R RS M VB 5 2 T S, ﬁﬁﬂéﬂéﬂiﬂﬁm
MERAE IR o KB i 2 8RB il , B A 2 TR B finall 5255 5 3o XU il , A5 AR O £ 95 PR
%U;%%ﬁ%%éﬂﬂﬂﬁﬁ@%#u

GFRHN UK FE A £ LU BEISHY , th RIEASHARRA 28R, BT LIS A HABRAL Tkt 3l 2RI b
H’me# &EDW&X?)@F&H‘*H% I , B ARG K, s SIS 2o, AR 5
IR K TR 2 S T T NI, R KRS I T, S TR P AR o

|, BEZERES, FURIRIR AR TS M 2NN, T L R TR 18 72 R 7 T i LSRRG
Tt

CRIZESEME . X BN HISRART I B IR 28 T 0T, TR 22 KA RS S R T , M T T A
>4 E’J{mﬁﬁﬁz SR 22K T4 /NI, PTLLSEN KRS S S I S GO RS, i PR %
I N o s M TR 2K bR, T DS AW i (AR SR B RO6h , imd itk

FRIZIY ARG
DA FHIE S 7S R
EPIZIIT, AT AR A, B BT UbRRG
FRAGIE E’Jﬁ\aﬁ'ﬁu&ﬁ*fzﬂd Ui, (AR, S A A )G B PRI A
S o 2 Aﬁm%u&%m@miﬁxEﬂA%ﬁjﬁﬁ% X‘P“fr%ﬁ‘ﬁf e T A
Fbtréﬁii B S A S U e Y R T, DR KR e ot
B TSR DR SR . AVEIXS I AT L e AR A 22 TR RS R ot X2 37 i
R, ﬁi%ﬁf%’h:.%ﬁ FUMT T — BB, mm&@{%n;rmfﬁ&m*amws SIS AL (L AR
ﬁfa’rifﬂmnﬁ;&zaﬁﬂ?g et el R e R R R — B 5 . BB KIS B
NS Lﬁﬁs-uuklﬁmﬁﬁﬁxéﬂ%ﬁ(sm i‘ﬂ%ﬁha’]/\m&w%ﬁu E2 )=
#r, Eﬁﬁfxﬁiéﬁﬁ‘fﬁ= S EIHR T R REOPREIAE] . O EsHT R AR TR | 15
PE,PB PCF .EV/EBITDA PEGE A (AR L DCF , DDM ZE4856H 77 7 b/ OB S (5
E}E%@ﬁggﬁ?ménm%ﬁamﬁ% B FRBIRCE LS B S AT S O 2w R SRR B
2%
BN S T SRS X B NE RS T HI S HE S ;slitﬁzﬁu%ﬁ:mﬁ&ifu TEfEFRRTSE
E AELG g N TR RISHT R USITER SIRSIT RS & , 25 BB R R AT T S5 IR B (S P R 5t
ERES AR MRS S ST AT AR A2 BE D, Riﬁaﬁﬁﬁ)\ﬁw?ﬁﬁ}ﬁﬂt@ﬁﬁ%m

(P et e
ZRBE G /E"—ﬂﬁ?ﬁﬁﬁ“‘“% AEHMRIELN B HY, B R4 8 SR
1 N PRI - B A 32 AR RN, T p S 24 AU R B S B S ) RIS RIERR S

JEGRELS: Eﬁ'ﬁfﬁ)\*ﬂ?ﬁﬁ%‘ﬁ(ﬁuiwﬂ#wﬁ T%‘Avi:féitﬂ)iﬁ’]ﬁuk? PUEERLG. RS
ﬂ&‘@fxﬁfﬁAE’]U\ﬁ‘{E AS S SkEc 5

ANERE: Eﬁ%@)\*ﬂ?&ﬁx?ﬁﬁﬁhélﬁw&xﬁ%ﬁ i R 22 ST, VAR AT o 4 A
Hﬁﬂ”?a%ﬁ"‘Af’Jﬁxgﬁ R,

() BE T NI I U 2 (R R

# %9&% AR FIRE G RN, DU I aloR T e R E A Fl# Bt B A A
S, (OB % ARG Ve 7 RAB F 10, B bV P B )T R RS A= T, h S (e
BTN B A IS SR L R P E R, 32 ph A 2 R i, — BRI R S
SRR, 15 %ﬁﬁﬁﬁbwﬂﬁ-ﬁkﬂ’]?ﬁﬁﬁ‘ﬂ

G H R REHE RN R AT ], H%&*@U‘JQUﬂfx@%@ﬁ&ﬁé&%%uﬁmﬁ

ZENBEAL, AT "E%DVNF}@%E}? B HEEIE. ARASTERT 11@&‘@5%%%%&&%%#’3 pd
rvﬁt’b‘ﬁll_fﬁ NS L [E1IE Tl ZR ﬁﬂ.EEE T 2200 TR L R R e E
R AT K SR SR, VTR U B SR ORI ﬁJJ_&)?ﬁ*ﬂ&ﬁuuﬁ#&%ﬁ
S AR e,y e R AR PRI S5 Wﬁﬁﬂ!ﬁ RO 2
RIS RN Y0 B S R A0 A RIS A @ ISR L S PR &ﬁﬁﬁ“%ﬁﬁm*ﬂ
PRI TT IR B U, ST S B A AT REES DK R B R SN R H mIf’F TSGR RS
VIR BBl R AR H SRS AT A 7T R FIRI IR E R & ﬁi@{?&%;éﬁiﬂi Eitariy
PRI P NGB TR I RE I BT 7T SRR ASGE BN R RS U s 08 = B SR UG R T
Ehs, iF#&hHﬂ%ﬁW%*ﬁAﬁmtﬁp FEOEEE SR A, RS AR R A B R
TR R 2o LRI A B4 i T 1,

P B B A 2 /S ] U R B R USSR R LA 12028 DA 20 /A ] 45 R XU IR 31 BTl
BRI , e AT S BB L, YzEfMES&"BHﬁ NSARR A SRR, B ERT R
AT B0 IR A R ST , M SR T B i e i BT, I 60 S 2 XL sl o
RIERRS BT U P2 U KA T R 2 LIRSS I 55 S A I o, T B A5 Sl 35 7 17 e 4
FHNL ST ; B 5% ﬁ&h@*?yf@ik?# P I s S EINT e O =
SNEREIEIT R 5 7 Ko ELZ 2 i, B B AR ST IR, A SRR A
@ﬁg-zﬁﬁﬁiﬁmﬂ&“mﬁg% FATIRE ST ST TR, EA SRR R R e B
BRI ORI

7 GRS :
1. FE ST R BT SR T S5 5 ATl b B B R A L1V RO

2 JERRNT A AL G A IR A IR BN F R A UE R E

N Lnr ot e N e G S .
2, BT LRI A AT, N 3

A FOUHE S R R L 6775 TG, M I R R,

7 et

1 AR
ELEIL R A ROEAELL IR
(1) ASEE S SR % Bk U~ LB 3B 90~ 95 % 5
(2) ARG 532 58 B AR REE IS S AR AN 2 BRI R , B (U R T H v o (8
SoIBIEa H S TE - CELL B 5155
S —RAFIRITINIES, EFHET IS A 10% 5
:ﬁﬁ)\%@aﬁéﬁﬂgm#ﬁ FAFIRITHIES , NEILIZIEAHI10% 5
FEE M AERGLE , K A S i 5 ﬂ,—’zrﬂ%@ms % ;
B AEHN S E SR —RUE, Tf%ﬁﬂ%xlﬁadw%
SAE(EN]32 5 HSE ABGIEINE G4, At E—22 523 H LG8 2 EIN05 % 5
SR T — J%&ﬁﬁa)\ﬂﬁ%ﬁﬁ#i%ﬂ%ﬂﬁtmﬂ I«;iﬁﬂ%ﬁ’%ﬁ@ﬁmm%,
L5 R i S RIS, H (A A B 28 P 114920 %
)zkgﬁﬁﬁa’ﬂ (IR — 1 SR 7= 3 R A, R «5&@%#&#&%&@5@10%

(11) AR EHAE }Eaﬁﬁﬁﬂgﬁiﬁﬁjfﬂ TR N8 2873 R, (o e L % SR e e
EZFLE#A#;M%E’MO % ;

2) S 4 RRL T2 AR AIT AL BBBEL (& BBB)IE = S RIS . E%%Eﬁr"i%ﬁ#?ﬁ@,

&u%ﬁﬁﬁﬁ%&?% REF AR ThRIE  RAE PR 5 & A 2 FASSAN A N T A2

S 75 5 %HX?EHE!;EJ zi:%ﬁ)ﬁm?&ﬁdﬁ?.ﬁr B ARSI, R R

gTﬁﬂﬂUiﬁEg/\ﬂﬁi SERIAL
4 ) AEE Gt N2 mﬂLﬁ%ﬁ%;&{TF%EWEﬁﬁﬁ%ﬁﬁT 1SR B B Y40 % ; B EE
?&ﬁﬁﬂﬁﬁlfﬁ BRSNS R
(16) A= EEF%%MEWETEJ*T?EEYJ*HA
16.1 ZKSE%?‘{HT;&%EIEI% FEAMSL ABRASHI e S LM A, AMEHEIT B T =B I 10% 5
162 AEEGIEEMZZ 7 HHE, }%EE’J%A%@"‘A?JME%ﬁffhE#Fﬁ{EZi‘DTHEJ_E%QH@EE@
95% , P A PNEAHERTE % (RS2 C7E—ELUNIBR 25 ) E . 7 P2 2 S AR il
e (R AT ) 5
163 AEE PR 51 B A S A A A S BT A R OB ST E920% §
Wﬁfgétﬁﬁfﬁfﬁgkxmgﬁ})\ EHBIEHSRANNE, &I (LEE) MU RESFRT
F‘/%%ﬁba? RIS H HNZE S ( AEEG ) RIS SN SHAGEE L —2 2 HEE %
JZO%
(16 A&Eﬁ%*ﬁmﬁqlll\miﬂgf“?‘;ﬁ(mﬂaﬁ“ ﬁ%ﬁﬂlgﬁhlﬁﬂﬂaﬁ’no%
(17 ) ARSI G = ME A ﬁﬂlé%’mﬂ&f Y140
(18 )&ﬁﬁiﬂﬁtﬁlﬁ”"Aﬂiﬂ’Jﬁf PR
A LA Rl L BRI B S (A L R A SN
Bl GBI AR & L RHIE R 7 LB , S AR M 7E 10132 5 H N T %, (B EE S 2
TERIRIRISIERIN, A GRE , NHAE .
B4 T A 724 S A IR S 1064 PSSR S AL A L I & B AR XA, 76
RE\EUW ARG | &ﬁﬁﬂlﬁf“ﬁ?"“%%Al—JH’Ji’Jt EETEE ARSI AN E SREE

Higs i,
&22&%}‘1} R UMaAS T IR, AT A i, S R ATE TS MRS , WA
ﬁTﬁi*ﬁ%KE%‘]jH}ZEFE’JEE?} o

1779
?i’%’g%%fgﬁﬁﬁﬁ/\ﬁ’JA(ﬂﬂm G P ARG T T PR e i
1 il
(2) R M A SRR E R
(3) NI JEBR B ERIR A 5
1) TS FH A 01, (HR i 2 5 RN
B)ﬂﬁgﬁm‘ N N
6 ) I B2 53 BRAIIE 255 53 1 9 L R TE 41035 52 557
7 ER BEA A I 2 e A R AT S, .
A AT AR ARSI ARG, A T AL 4, B G AT T R S, WA
&ﬁﬂﬁiﬁgﬂiﬁﬁ%Fﬂﬁﬂtm 7o

VEBRATE IR (BUS ) +3% ( BFAIEAL )
ARSI R YU A NSRS T I SR E A BHRAG VS B bR IS FEDT UM | “14E 8]
%E!ﬁil‘!ﬁ ERKAIR (BUS ) +34 OO% SRS [AIHENS M I BN, Fﬁiii:ﬂﬁigﬁtﬁ%%ﬁﬁﬁifuﬂ’lﬂm
befehbnE, Zalli 55t btﬁ SR BERS DURL AR G 91 5% ARAlT i il
FLES T K?’E:&Eﬁ’r’?%%ﬂikmﬁﬂLlﬁE%%EHEQE ECRIZE (BUS ) , SUMSIYRIASE 17,
WUk RS K S LB A, A B % A A o] L5 R B A D — B R
ILE"*?ﬁﬁ%&l‘#ﬁ;ﬁﬂﬁtﬂﬁgﬁ#&ﬁ/&%,fW’%EQFEfWﬁ%’ﬁ%ﬁAkn
75 A fIE
ARLEE i ﬁ%m E?qﬂmﬁ%Wﬁﬁ%DﬂﬂAlquﬁﬁﬁ’r’?ﬁﬁ H AR RN T 5 ip kS
fm#&%ﬁ TR T
E%ﬁﬁ/\R%’zgﬁﬁﬁEQ?*X%U*U{@:W/\W%‘JE’J&tﬁ@)ﬂﬂ&ﬁiﬁ
1RSSR BTN RN, RS 5018 % LT A RIS E S
2 Eﬁ"‘iﬁ/\fﬁﬂﬁlil%ﬁ?éi)uﬁﬁigﬁﬁiqﬁﬁzﬁiﬁﬂ ﬁbﬂgﬁmﬁ%ﬁ/\mﬂﬁ,
3 E%"‘i@/\?ﬁﬂglil%ﬁ?éi)m—.ﬁi%@ﬁjﬁ@ﬁ&/\*Xﬂ (R AUR A AR ;
A BT HE T 22 SIEHE;
5 RNBI KRB A E S | Em ?%ifxﬁgi\:ﬁgﬁf?azﬂﬁi,%ﬁ’]ﬁﬁ AFRRUERARYF2E
—

B E
kﬂm{ﬁ?ﬁzﬁﬁm*am;m% LS N SHEINMA . SRATAERR R 2 R R A R LA B8
ﬁu

e
Eﬁﬁ?‘&fﬁmi‘a%ﬁﬁ#“—"@H%‘E%ﬁif’ﬂ:ﬂ’]fﬁﬁ
SV PR

ik
E%?EM/@ETH%&QGE%R G S RS G AL A T IEZRIR P AR £ 58 Fr iy LAt % F
Flo ARSIl SRGERA A S RIS BICh U B AR =Rk DU Rt

RBE GBI X BT SRR

R B8 L AR A R % Pt B8 AL T
E# ?ﬁ 52 5T 218 )

51

\—

o5

PR ata
m-;mﬁu i i

(
(
(
(
(
(
(¢
(

H‘DCO\]G)U‘;J;QJ
SO

AL
$§§MF@4FE§'ﬁ}EA SO AFIES S E NIV, H i e AR B A B
AR ST R SR AL P I 2L L AR T, B R AR A =
ﬁf@a??(tf HIRECEABROR], MRS AR S AU SN BRI A ALY
S G P A DRI ARA A< R ol 2 R P 4 Bl = 2 B DR 1 SR, S 7 A
%‘EF:@MF EEEENEHIE RS U LRI, Tﬁ“ﬁﬁﬁlﬁ’;ﬁ‘?‘iﬁ%‘%*ﬁﬁﬁ% 2eE
BB AR SR S == AL BRUs: 55 ANSAH EL R
F+—as HeAFRIGE

— ftifEH
K%ﬁu’]fﬁfs FUNZREEGARDRINIE S22 Z 7 AT22 73 F DU ISR FHARIRUE B I M R B S E T

NEIbES
Eﬁfgﬁﬁﬁﬁgﬂxg UIE SRS A2 BRI TR RO e R 5 R fa it

= 1

1 EZ32 G LA T IEA A9 (A

(1) 3250 LA IES: (EIEREE WlE%) CLELA (8 FFEIE S 32 TR i) (i ) fifEd s

fETEEI%S&EED’J FLRIT 32 57 HIG 25T SIA R A A LGSR R TH AR A S I E S RN ki#
HY, LU 325 LIS A (G ) ffifE 5 ﬂﬂa—ﬁ)a% H S5 R T ERAEIE S RZIT R L 75
ELE#{J’M&E’JEK%#E’J Té*%;lﬁu#’“ﬁ R RPHOET 1 A (L 22, ARERIE S8 A T T, B A A

(2) 22 BT LT SIATEHY 32 GG A E H I 4 E, 5 E H IR A2 21, B <2 5 H IS 25T
K £ R AR AT 32 578 EV IR 51, RATT 32 570 L R SRR 2 T RORAS (KIS, T2 UG
uu@ﬁ’]i)uﬁﬁﬂﬂ&ék’}?@ PRIER s 32 S, BE AN E;

Fﬁtﬁiﬂ%iﬁ@mx%ﬂ’]ﬁ#ﬁfﬂﬁ I = A Y T S ORI VI

fm&mafs f?j{g BHZHHY, HL ESZ BT e AR AR AR, el 2 5 H Bt MG (il 462
A E’me#uﬂﬁlﬂﬁ'%@ E‘J@f’h&fﬂﬁfﬁ WIS R AR A SE A T AR, m5%
;ﬂsw% Wﬁ’]ﬂuﬁﬂ?ﬁ&ikx IR, T2 T, e A Sef

(4 F LA AR T G TIER R E R R A AU A, 2255 LR b,
xﬁﬁfﬁ@&ﬂiﬁﬁifi’&ftmﬁ TEMSHE SR MELLR] SR A AR ERIE B T, SR (e s

(5) W HFE_B#IEA3E %P}ﬂﬁ]ﬁu& 424‘ &ﬁ %E’JCP/J\JJ:JLME{%# RE AT E AT 1
f*{g&ﬂii&uﬂs&ﬁ“%/\ﬁmﬁﬁﬁ e, 3 SRR a2 ST & P A S rR/N

iL%Agfmﬁ il &ﬂiﬁﬁﬁ/\fcf/ﬁé ffﬁfEiﬁ*XﬁuTid‘ AFHHERITE T SRS
2.4% FEﬁEIETJE’Jﬁfth%uEQIZDTI BURhIE :
(1) BRI P bR FREA A FF A PR SR, A (8 1 7 25 32 2 T R ) — RSP A L7 021 5 12

SEsc%E{’J S — EIROT Y (CREY ) (s
2) FRAFHRATA BT, F#ﬂﬁﬁ,xﬁﬁEE&K% At E, TR ERRIERL AT SR
ftfﬂ@ﬂ’]%&!? HERAAGE
3) EY “ﬁ?‘iﬁﬁ%ﬁfﬂ?ﬁiﬁﬁﬁ‘m&“ [l —RESAERZ T LTS, }’“sc%ﬁﬁj:ﬂiﬁ’]ﬂ—ﬁx“rﬁ’ﬂﬁféﬁ?i
fitie; iE/\ﬁEﬁﬁﬁﬁﬁﬁi E SR SR, #E”"%mﬁifﬂ]_thﬁ%HﬂE i
%Hfﬂﬁlﬂh%ﬁ%x%ﬁ’]ﬁ% P77 S FFIE R B A *mfﬁfﬁﬁ‘zmﬁ%’ NS iE.
4 PEIRFA RS T A HORC A, SR AR B R AR A A MNE, PR ERORMELL R T RA AN ERIE S

(TFEEA234R )




