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3 Fi gk 819 1,098 779 654 | 1500 1,800 @ 1,800 | 1,800
4 AR 0 1,935
5 PriA e 13,267 14,735 6,350 5307 | 12,737 | 12,737 | 12,737 | 12,737
6 il 4 36,000 33,600 | 18,200 | 15400 | 34,000 34,680 | 34,680 @ 34,680
7 HA 3,945 3,250 2,336 2,200 | 5000 5000 5000 5,000

& 275606 @ 290,792 | 104,748 @ 180,911 | 313467 | 343,417 | 343417 @ 343,417

4) W55 B L ) T
WRGE AN S BRI L E TG B TR, AR A AR BORB DR K AR . ROk
W55 SN K

SR TT

TiH 2015 4 8-12 A 2016 & 2017 £ 2018 £ 2019 £

W45 H A 1,975.00 4,740.00 4,740.00 4,740.00 4,740.00

5) Friddi

Ak H RS TR 25%, ARG HGZ LB v S 20 gl R3N85 (1 B 45
i o

6) 7 1H 55 S

202 SR ANV A S [EDE BT A IGO0, ARV AR SKAT IH i f5 H iy A 5 55 7
A, TN ARACEEIIT IH A8 H 3 [ B (K S B o B2 b, AR RIS 738 1
[ BF 7 T, AR ] B R B I TGRS A R BT IH
BRIEZ A, Al A oA i B 1 5

7) EIE A 5

BB INAUR TR ML AEA SR BT EENL S A AF N, N YEfFIE R 2
TGN E B VE B G, BN ORI ANE RR SR8 B8 ) Tl RO G 8 < IR
BT I RFF LG A7 DO E L ) KA B SO ISE Bl (O EAS 9% <5 L B
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A dr B, 1

18 B U

SRR B A B s A4, SR N R R AR
H

2B Prits REFIO L ARV R 2013 % 2014 P4~5¢
HEAE S (B 12 B - 2 IE SO IV EEARLAE DA S0 AR e o 9% <10 2 2% LU, O
it Al EME HE e e Rilh Ja FEENEE R T RGN &S

AN P SCHYE S BB Inaich -

Ela B = e v - B e

MRAER AN 2R P53 A, WO AR B I REATSE v b, DR
AP 2 E I N AR N A S R, R AROR 128 Bt e il S T

DA ARKE IS TR SR

SHURAL: TC

by 2015 % 2015 % 20164 | 20174F 2018 ¢ 2019 4¢
712 A 8-12 B
lON 3,724,918 3,756,137 | 5,359,423 | 7,785,500 | 11,188,535 | 14,820,089
ISR &I EE SN 0.1723 0.1723 0.1723 0.1723 0.1723
AT B 18 B4 647,001 923,169 | 1,341,065 1,927,243 | 2,552,784
REIIEIE BE 0 -505,731 417,896 586,178 625,541

8) WrH i AN A R
ARYVEAR OO AR OG5, S BRAEN 2 m) B THRER R 7R 1B N |
B L AR 25 B0 (A% S . e B I SERE L, MR L2 i s . iR 5 Aok
() R A L W AN S P — o BT o i BB 25 RS e AR 8 N 25
PR o MR DL BN . AR IR B AR AN B, A R ASK IR I AR
HEANEAUT, JKEHZ IR 2019 FHIK RS
O F) AR IR AR i A R

KoL VAR

T H 2015 4 8-12 /3 2016 4 2017 4 2018 4 2019 4
—. Bl 3,756,137 5,359,423 | 7,785,500 | 11,188,535 | 14,820,089
R~ 4\/457%:3 3,166,181 4,580,515 = 6,654,000 9,562,458 | 12,530,184
B & B 17,654 25,189 36,592 52,586 69,654
EL 180,911 313,467 343,417 343,417 343,417
T %5 2 H 1,975 4,740 4,740 4,740 4,740
=. BYANE 389,416 435,512 746,751 | 1,225,334 | 1,872,093
1L N RINED SR 389,416 435,512 746,751 | 1,225,334 = 1,872,093
e TS E g H 97,354 108,878 186,688 306,334 468,023
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fi. HRE 292,062 326,634 560,063 919,001 | 1,404,070
hne I E B4 IR 5,307 12,737 12,737 12,737 12,737
e AEFERE 1,481 3,555 3,555 3,555 3,555
Tl AR S 65,654
W BRI InAT - -505,731 417,896 586,178 625,541

N~ D EHIERE 298,851 848,657 158,459 349,114 729,167

(6) FralZF e

D Profspisg

PR LB AR U R T I I LE R, FloRe e 41 IR %,
W A2 IO 2 ARS8 27K o AR IVPAT 8 B MAL 2 200 1 A2 20 ARl I FR < i
5, DO TR FAR N IBCE EA A, e BRtfE BT, SR T
H BT ) WACC B e TR

WACC BRI T] HI R A0 A KR

WACC = Ke <E/(D + E) + Kd <D/(D + E) <(1—T)

Ao
Ke—— K2 BE A AR :
Kd—A51 55 W8 A AR 5
DIE——R At AL 1) H A5t 55 55 AL L 2
Rf——JC KU T %
Bl R R 3
RPm—— 11737 AU 5 4 5
Re—— AP i XU 1 4 2R 4

Ke Bas B A A T 51

AAARZHOE I 2

OKIEGUPE R E (Rp) HIIE . ARV EATED S W IEFE
At AE R 230 1 80 A% ST PR -4 LA AR 300 [R5 A 28 21 30T e 2 2 R~ 24 48, 23
LRSI 4.23%, TEILINE (BRIt Rt 50K ) (B kiR wind
#)

@ERP, BB AN E A % (R - R HIRRE . —BORYE, BB
Syl A AL 2 5 RV JBEASOXURS i A7 » i 150 5 380 P A 80 XS e SR S T IR
DRI LA, A Im A AR TG MRIE TR 3 98 B AR A IR . ARUCR 3
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R AN S A R
T3 RS (= o 2 JBE 57 117 30 PR R A M T+ R 0 XL 2 0
e B EE T I I SE AR MEAIEL 1928-2013 4556 [ 11 225 [ A5 1 A AT
P ES 7 6.29%:  H 5K XU A ME AN 0.86%
j: ERP=6.29%+0.86%
=7.15%
@ VIS R B 2
A, g ]
FEAR UV Thobs bE 23 7] PR P b v
® if L2 T R AT bl L 7B 55 A T LR AR A T
® i LU RN A A A
® if LU H A B A ARLL ERAT A TR BT A
MRS 3R PTG I, FA TR T CSRC HLIB 98 FIAH 52 Mb 45 B e i T 24 W) 4
HRF A ]
B. i T SSALH B FR AL
H iy b Y Wind B8R 72— KT B IR ST 45 ok 5 B E i THo
KR AF o ARG TATZE LA R A1 B HE R EE AR B AE,
Bk BAERE AR LA R B & BEARL R B AE. @i Wind B HRAS DA R I
5K AT % Beta by 0.6953.
28 VLS R ECH 0.6953.
@A AR 4 Alpha (111 52
AT RE T LAN R IR R i AN -
AL FIURSE USRI 26 11 2
JERAE AL e o A o A o OF 4L =T R NG | AP ) A N R[4 2 S
FH RS EER ANV AR R BRI, /N i 2R A B8 B vy T [ 4R
IS5 AR 300 FRECT IR B IBE A R LA, 4 VP A S R ST X 45
Ny BRI BATTIA A 2 BRI TR o AR AT T LB R T 45 5, VPl A
SLTA A AE TN 29 1R RIASE RS A1 A 2 2 15 L)
B ANl RS A 26 1 o
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AT EFH B A AT fe R A T RIR R, BATH AU
RIS T XSS AR M 30 5 4 1%

M TR 53 BT A A ) IR 3 7 52 A 3%

OB A A 1

AR L o b5, AT 8 F T APl OB G SR (R, BB A
HA K 12.17%

@ AL B A% il A WACC 1 &

WVEAL SR H bR B8 A S 44 DIE $ 8 H RSBt 5K P E 5 GO,

22 R ANV IA T A H R TS R 2R LRk _F RISEUE H 5 R 45 N i, VPG
s B VP A Al H TS B DR R 2R 18,8291 F A PEA R FH IR 153 55 B AR

WACC=Ke>E/(E+D)+Kd>D/(E+D)=12.21%

(7)) GBI E

AR TN ) 4 < B AT B, BV T 43 B 25 LB B0 8,730,387 Jt.

R &
LB PER T E VP S5 R K
Spgr: NG

WH 2015 4£8-12 A 2016 £ 2017 £ 2018 4F | 20194 | K&
W&t it 298,851 848,657 158,459 349,114 | 729,167 | 1,407,625
P 0.42 1.42 242 3.42 4.42
Pz 12.21% 12.21% 12.21% 1221% | 1221% | 12.21%
Pril R KL 0.9531 0.8494 0.757 0.6746 |  0.6012 4.9238
P 284,835 720,849 119,954 235,513 | 438,375 | 6,930,862
SEVERE 8,730,387

(8) A BEYEY ™ (fiD) MIME
FEVEALEEREH 2015 4F 7 ] 31 H, A RIKIA Q1 F — 2888 B4 EAEA X AL
SR E TR THEIE, NJEARRTEAS Il SIS A HA E 25
FEAG S AR (L I R 7 S i S LA
CAZ VPR IEAE H 5 W PP Al S Al RS R H A8 A 5 I IR TR
il 1,048,885 Jo, AENARAEYERE - NE] .
(9 KIHBAHE T
2o vh, AV VP AN BEVE H K i e A AR Bt
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(10) A} o5

SRRt e B R e, AL VAL SEME H K A S 5145 25,182 Tt

(11) BUak BE AN E Al i

I AR AR B M [ = A AR (E -4 B 45 (8

ANV HE AN E =22 T AN+ BN 5 - B A7 45

R LR BT, A 0% 28 B 0 2 R B A B A ) i AR A B AR T I i 1 A
9,754,090 G, MW TK:

L VAR

m H £t il
SRR IME 8,730,387
hne AELE PG 1,048,885
e AT HE 25,182
JE AR AR A A 9,754,090

8. WALV AR
e Ae, RIILESRITITT % (DCF) WA MM ZE R 28 RHRAT FR A
) R B R A AL R L IEAT T VR, AEVPASSLAE T, R M 28 S BHIA PR 2
A (B ZR AL R T A i 975.41 T3 TG

() BEEBNARTEERHBE

LN 7 HEIE RIS R VE PRI PPAG 45 00 EAL, W etk B B8 BERINE (K PRAG
Wr{iAH 2 893.74 Ji G, ZE5#% 1094.33%.

e 2 V20 A b AR R AL R, AR U A AR s Bt Al g, 1 8
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75
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AR (0 TR HR I 1 g VA A FE R o AR VP4 B8 0 () ELAAR B DR

1. REHEN=HEREKBERE, THZREH

RS AR T2 MR EDITE . SRS EIEZBHEA 1T 5~
M AL L4 2005 SENE Sy HEH I AWS kRS, oSSR R S ey T
FPET T MRS RS, ARG IBML SRS B FNIT Ak g3 i A
ANV A8 FETF AR AR BEA R R T 22 TH RSS2 IRGHEN T PR JE B B, =
HR 45 IE A 20 S EL I T 3 IRV, BURT . A SR BT SAT A TR
P2 n MBS, HIFURREAE e g 1T J7 U i A3k 2 ess 7 K

HAl, =i 2009 4F FFaa e H B H B0+ H Akl A7 H i
KA JEEE T AEH R IHEsE A o X AAEE FAT I KRB ST A AR S5
P A R EL I R T 3R A A 25 R 2% o AN 2010 4E 1 2014 45 7R [ 2 IR 25 117 3 i 19 4
R 2 . BEAEH I+ KRB MARKIRA, = RS AR M) .

2. R METEA S SR = AR S R B

5 R 248 A% 0l 55 N RS AEAH A ML 2248, AT = & 145 Ak St 45
M5 50 BNV BEAR JR, AW T34 1A BT I, & I
TR 5E T B G WS RIS B, 15 25 % 0 4% 7 ol R AR 556V 14 5 HA T B LR &
AeFRTH, e, B L2 R A5 A v N B A S S A DA HE 44 B — AT, IR
G5 AR AT S HE A4 56 A o T AW R TP G, 28R W 25 S FI AR T
B V15 25 BE AR = (I DPAY s R TRIA T A v HR T 30%, Ay Al 87 1 R4 11 1
i, AR 2 A AW T, A BT ARSI AN WS TT

69



JEI 1 8% ni il R R A A R A ) FRBHAR TS

HEr, T aRSArIb A TSt R, Akt ge hids, Ar AR
B S WAL S AR ST HAT TS, 2 ) R e BRI A L R 554
AL BERGthERr, ARBRERSIRTE, AR RSB R EA
AR R .

3. Bk, TR EIRA

ZE U L A% 00 N PO S A R R & e L A e AR R Rl T LRl
HE ZEM UM Z 56, AR AE M b CAUR T8O 5 16 B R At
k55l 55 AR UEaa B IR g5 2. oy, REARER G R WA
ERRAFZERR, MEBGEMBB L LR RERR, ZEN A B
AN AL 2R P 23 1% Do A BB 5 M 25 E 75 BEFRE ey, A R 2 i R 4 e T e
MR o

4. ZEREMZ I F N REA B ESEME

IEREM 22— FAKAT R =T TR 51 B, AR RS54 LI 2k
it 55 6 25 PRV B 7 o MR A0 25 P 238 M1 95 AT ML ARk R 2R R 4% S T e ™
Al BETEUD, BRI, R B BRI E RS L o RN A T S R
PSR BEAETF B8 TP AREIL, DRI 2 o R 5% 340 8 7 G IR T A m) S BN

M. #*XHPHFENAEIBREREBER

WEAREZEZH, AL REYIBUE e 1) HABTS E .
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EFRE X{THRMHBER

— ARAAEITRABRGEREH RN

AU ERRATHIORE A 4.60 TT/BE

BREAMERHHEZH, AFKIRAY 68,000,000 . 45 F 2014 FJE
SR ISR, VST REA J A IR b 619,811.12 JG, AKGE I RAT
Ja, PEEERIE h 0.01 70, REMMEASTI #2240 615.99 .

AR RAT Wk BRAELEA 5 RS W FITARA T 2 ) e et S5l — WA e e
BRI 9 ATV T % 55 2 R R 38, -5 $5 08 3 V) I Rl g 28 5 11

= ZITREMNMENEE
D RIARYCRATIBA R R I, 4 IR AR5 1.00 T
=, ARARABEITRBHBER H&ITRERAR LA

sl AU AT AN 1,500 7 esr R E A BT, o RAT IE BRI
18.07%.

RUSAEM I ARLT 44, A r) HE W SO B %D i 1194 (F
—RIEREOLN. AT LI ARG BN IR N SRR BLRAT
O (BBEHEIE AR E AN 1SS0 E 1344 KAT AL L5007 [ HLAAT
LR

58 Mg R IHERE
N E N &R J8 5% LA IR
5 PR B IR
" R B o) HE. NE. BR
BHEARRBERR
1 KR 5 A% 5 A BR 2 ) 7,600,000 | 34,960,000.00 X
A ET AN S A T A R 2 5] -0 050 =AU K
2 . 2,000,000 |  9,200,000.00 ¥
U
3 JETTREME W RERHA TR A A 579,000 | 2,663,400.00 ¥
4 HONEARE R T A A 500,000 | 2,300,000.00 X
5 ESi 340,000 | 1,564,000.00 % 4R
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6 IRAF 5 300,000 | 1,380,000.00 JBEAR

7 VFoik 300,000 | 1,380,000.00 B 2R

o PP B 0 7 A A |- DOl - 300,000 | 138000000 %

SRR L SREE 2R L I A R
o %ﬁ!%@%zﬁﬁﬁ%ﬁ - BB = AR 300,000 | 1.380,000.00 -
8 HRFIE XK R
10 T R AN T A P ] - R 7 BT R 300,000 | 138000000 %
6 o LI BRI

11 HR [E briiE 2 A R T T A 200,000 920,000.00 7

12 i @A BRTTAT A 200,000 920,000.00 7

13 IBCTHAIE 27 B AT B 7] 200,000 920,000.00 7

14 IREEUEZF BT R 7] 200,000 920,000.00 T

15 fHIRUE B AT PR A 7 200,000 920,000.00 7

16 YL 77 PR A 7 200,000 920,000.00 ¥

17 J K 200,000 920,000.00 JBe AR

18 A 148,000 680,800.00 JBEAR

19 JUERFI 100,000 460,000.00 AV

20 HAUE A R TR~ 100,000 460,000.00 o

21 W IR A R ) 100,000 460,000.00 o
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Rl B2
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39 AR 8,000 36,800.00 Fta i 1
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