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1| st | 0.07 687,319.96 | 721,68592 | 757,773.10 | 795,661.16 | 835,443.32 | 835,443.32
2 | LB | 0.03 294,565.70 | 309,293.97 | 324,759.90 | 340,997.64 | 358,047.14 | 358,047.14
3 | #3h | 0.02 196,377.15 | 206,196.00 | 216,506.62 | 227,331.78 | 238,698.12 | 238,698.12
FEWES i

H ﬂfji[‘ﬁ&w 1,178,262.80 | 1,237,175.88 | 1,299,039.63 | 1,363,990.59 | 1,432,188.57 | 1,432,188.57
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LS RN Ia Rt
L =PI RU RE A B3 2 2 FE O BN 2% 55 B T HEA T I

2016 442 2020 47 b 2 F T LR 6

B T MG AREASE, AR

WA

AT TG
|=3=) WH 2016 4E 2017 4¢ 2018 4E 2019 4¢ 2020 4¢ IKEEERE
T % AR A
1 o 18,227,365.00 | 19,130,397.00 | 19,400,862.00 | 19,297,863.00 | 19,661,941.00 | 19,661,941.00
UAS
2 | 5,876,464.00 | 5,993,993.00 | 6,113,873.00 | 6,236,150.00 | 6,360,873.00 | 6,360,873.00
3 | IR 226,249.00 230,774.00 235,389.00 240,097.00 244,899.00 244,899.00
4 | EhRdk 1,359,613.00 | 1,386,805.00 | 1,414,541.00 | 1,442,832.00 | 1,471,689.00 | 1,471,689.00
5 | Itk 1,523,727.00 | 1,554,202.00 | 1,585,286.00 | 1,616,992.00 | 1,649,332.00 | 1,649,332.00
6 | KHLTR 808,883.00 825,061.00 841,562.00 858,393.00 875,561.00 875,561.00
7| WA 22,862.00 23,319.00 23,785.00 24,261.00 24,746.00 24,746.00
z J
8 iiﬁwl“f 2,720,064.00 | 2,774,465.00 | 2,829,954.00 | 2,886,553.00 | 2,944,284.00 | 2,944,284.00
JUAY
[ERZ7E-#il
9 |, 6,330,097.00 | 6,456,699.00 | 6,585,833.00 | 6,717,550.00 | 6,851,901.00 | 6,851,901.00
JUAY
10 | HifEDR 5,697,010.00 | 5,810,950.00 | 5,927,169.00 | 6,045,712.00 | 6,166,626.00 | 6,166,626.00
B x4k &
11 2,378,744.64 | 3,405,908.16 | 2,263,577.64 - - -
B WA
12 | l=ailg 3,195,022.00 | 3,184,387.00 | 3,030,718.00 | 3,199,443.00 | 3,200,946.00 | 3,200,946.00
13 | k559 2,807,004.00 | 2,863,144.00 | 2,920,407.00 | 2,978,815.00 | 3,038,391.00 | 3,038,391.00
14 | WEHERE 1,180,116.00 | 1,203,718.00 | 1,227,792.00 | 1,252,348.00 | 1,277,395.00 | 1,277,395.00
15 | HAih 151,811.00 154,847.00 157,944.00 161,103.00 164,325.00 164,325.00
&3 52,505,031.64 | 54,998,669.16 | 54,558,692.64 | 52,958,112.00 | 53,932,909.00 | 53,932,909.00
2) &S F Y A A PR
B AFEE PN I L MR B L A 2. 2R e g L Bl
RS Wb . PTIHSE . ARIRVPAS 1 T = A I B0 Al B iE S % iE i b
Ik 6112 45 Bl AT 10
2016 TE 42 2020 4 145 B 2% FH 0 6 WL 46 -
=N (VPR
F 5 .
5 i H 2016 4 2017 4 2018 4E 2019 4 2020 4 KRR
B
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ii HH 2016 4F 2017 4¢ 2018 ¢ 2019 ¢ 2020 £ TKGEAE B
1 ;jﬁwgﬂ 18,435,312.00 | 18,846,828.00 | 18,750,060.00 | 19,050,948.00 | 19,260,234.00 | 19,260,234.00
2 | #riH%k 8,925,238.94 | 8,925238.94 | 8,925,238.94 | 8,925,238.94 | 8,925238.94 | 8,925,238.94
3 | ik 444,437.00 453,326.00 462,393.00 |  471,641.00 481,074.00 481,074.00
4 | ZJRh 1,409,838.00 | 1,438,035.00 | 1,466,796.00 | 1,496,132.00 | 1,526,055.00 | 1,526,055.00
5 | kN2 216,974.00 221,313.00 225,739.00 230,254.00 234,859.00 234,859.00
6 | AT 691,913.00 705,751.00 719,866.00 734,263.00 748,948.00 748,948.00
7 ?EEEEEFZ?E 160,365.63 100,316.13 65,298.59 65,298.59 65,298.59 65,298.59
8 | AKHi%k 256,181.00 261,305.00 266,531.00 271,862.00 277,299.00 277,299.00
9 | Hhmistm it 250,792.00 255,808.00 260,924.00 266,142.00 271,465.00 271,465.00
10 e ie o

PEAY
11 | Big 1,337,295.00 | 1,364,041.00 | 1,391,322.00 | 1,419,148.00 | 1,447,531.00 | 1,447,531.00
12 | g2 3,354,464.00 | 3,421,553.00 | 3,489,984.00 | 3,559,784.00 | 3,630,980.00 | 3,630,980.00
13 | ik 2 1,276,919.00 | 1,302,457.00 | 1,328,506.00 | 1,355,076.00 | 1,382,178.00 | 1,382,178.00
14 | Huwg 2 496,118.00 506,040.00 516,161.00 526,484.00 537,014.00 537,014.00
15 | LAt 464,421.00 473,709.00 483,183.00 |  492,847.00 502,704.00 502,704.00

a3t 37,720,268.57 | 38,275,721.07 | 38,352,002.53 | 38,865,118.53 | 39,290,878.53 | 39,290,878.53

3) W55 Bl I K 5 P

PR R PEA B R R A R I 40t IR e A YR A T A B S s AR A, A

ZE R RARAN I 52, DRI R AR AT a5k
AL TG
WH 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F K GEAERE
T4 | 100,602.00 | 102,614.00 | 104,666.00 | 106,759.00 | 108,894.00 | 108,894.00
s 100,602.00 | 102,614.00 | 104,666.00 | 106,759.00 | 108,894.00 | 108,894.00
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A URPAG 2 R S B 7 JRU(EURT L 117 28 WIS T (B 37 H 25 BLR e A 4 BROG 3r 1H
L5 PR LA T 00 o

ffz: o

mH 2016 4F 2017 4F 2018 4F 2019 4F 2020 £F TKEEERE

710 R ey | 11,464,349.21 | 12,431,463.23 | 11,254,115.17 | 8,990,537.53 | 8,990,537.53 | 8,990,537.53
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TR 52 P9 FR) B8 A S S48 5 A 0 B+ 20 ST St A s & A ) 4
B o BEARTE S 70 A B IRANE S I B BOANE SO, AP BT SO 2 e
YEFF HATE 7 RE AN REMIATHR B A AR MBE 7 BB SCHY , SR BEA L SO R HR A
PRI B A B R B 8558

D s | A O N A e e oh UL R == T 1B R i OB S T b P 977
AR BT IH TR S R Jm iz Bt AR, P A R SEAE SO S5 i 5 I B A
JEA

ARUEAG B S EISAYR, (B AL E TR B R, BB ]
LA AL H A B w2, 8 DR ARG e R, DA e A el /D Fe e
PETEASCH

XK B JEGEAE SCH IR TN -

HI - IUAT 5 BTN T 2R, SR BEA A I LR SR,
283 PR BEA S AT R S I BEAR S

%"fi: ﬁ\ j‘f'z
A
“ |
% | B - ]
£ | H £ | TR | KEEFER
Ui H TR i SEMHTH
B | % 3l & b AT
£ R 9 FR
FR
E T
. 123,475,200.00 | 40 17| 5 18 | 12.92% | 1,804,448.24 | 1,234,752.00
o e %
PEy KB | 27,566,779.02 | 20. 8| 5 7 | 12.92% | 1,668,273.53 275,667.79
R
it 151,041,979 3,472,721.77 | 1,510,419.79
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7. BRREEIBNREN A &M
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BRI, {H B TN R e, B 4
(P S 0 R 5

it SR 5

A7 o

T H 2015 4 2016 £F 2017 £¢ 2018 4 2019 £¢ 2020 4 KGR
D4 6,884,461.71) 7,168,675.06| 7,320,597.23| 7,451,105.22 7,692,622.57 7,692,622.57
ISUESY 38,064,012.61| 39,967,211.26| 41,965,731.88| 44,063,985.48| 46,267,134.63 46,267,134.63
Fif Mk 11,398,882.30| 11,968,824.25| 12,567,310.74| 13,195,666.90| 13,855,442.23 13,855,442.23
BRI e 2,688,314.35/ 2,688,314.35 2,688,314.35/ 2,688,314.35 2,688,314.35 2,688,314.35
(A 155,439,304.11(163,211,239.73(171,372,419.18(179,940,912.33(188,937,848.63  188,937,848.63
VieZIA SR s 214,474,975.081225,004,264.65[235,914,373.37[247,339,984.29259,441,362.41|  259,441,362.41
AT 9,948,115.46| 10,445,519.34| 10,967,834.83| 11,516,218.39| 12,092,022.31 12,092,022.31]
LS 9,187,865.11| 9,647,257.89 10,129,659.42| 10,636,134.43| 11,167,929.05 11,167,929.05
LA AT K 1,965,376.38| 1,965,376.38| 1,965,376.38 1,965,376.38 1,965,376.38 1,965,376.38
AL 2 1,242,617.20| 1,242,617.20| 1,242,617.20| 1,242,617.20, 1,242,617.20] 1,242,617.20
sl S ik 22,343,974.16| 23,300,770.81| 24,305,487.83| 25,360,346.40 26,467,944.94 26,467,944.94
a4 168,403,957.28192,131,000.931201,703,493.83(211,608,885.55221,979,637.891232,973,417.47|  232,973,417.47
EE VeI -1,637,431.23] 23,727,043.65| 9,572,492.91| 9,905,391.71| 10,370,752.34| 10,993,779.58 -
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8. HFREREHITRIME R

B L HTIL A= B I v RN+ 377 | LB - A th -3

2 IR, 2016 4F24 2020 4F (7 [ a4 an K

i

ENE ISR SN T )

Bfi: gt
T £l 2016 4F 2017 4 2018 4F 2019 4 2020 4F AR
—. EBULKA 159,693,846.00 167,678,530.00 176,063,128.00 184,866,146.00 194,109,243.00 194,109,243.00
Wie LS A 75,647,128.00 79,429,470.00 83,401,244.00 87,571,244.00 91,949,753.00 91,949,753.00
LR 1,548,871.51 1,631,285.65 1,717,927.37 1,808,993.44 1,904,714.58 1,904,714.58
= EEWEFIE 82,497,846.49 86,617,774.35 90,943,956.63 95,485,908.56 100,254,775.42 100,254,775.42
e HoAb 2% R 0.00 0.00 0.00 0.00 0.00 0.00
Wee L2 52,505,031.64 54,998,669.16 54,558,692.64 52,958,112.00 53,932,909.00 53,932,909.00
g 37,720,268.57 38,275,721.07 38,352,002.53 38,865,118.53 39,290,878.53 39,290,878.53
4 45 28 100,602.00 102,614.00 104,666.00 106,759.00 108,894.00 108,894.00
UL TEDS
=. BAAHE -7,828,055.72 -6,759,229.88 -2,071,404.54 3,555,919.03 6,922,093.89 6,922,093.89
e BBl
AN
ERIZNVON
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85} H 2016 4E 2017 4E 2018 4E 2019 4E 2020 4E KEEAERE
W AN
PO, FlvE S -7,828,055.72 -6,759,229.88 -2,071,404.54 3,555,919.03 6,922,093.89 6,922,093.89
fiv HFE -7,457,447.01 -6,365,120.11 -1,652,516.80 4,000,921.88 7,394,619.90 5,545,964.93
e TIH Ry 11,464,349.21 12,431,463.23 11,254,115.17 8,990,537.53 8,990,537.53 8,990,537.53
ke WA 1,510,419.79 1,510,419.79 1,510,419.79 1,510,419.79 1,510,419.79 4,983,141.56
W A 23,711,813.15 9,571,527.11 9,904,373.44 10,369,679.12 10,992,648.49 0.00
e FE
I~ PSR E -21,215,330.75 -5,015,603.78 -1,813,194.86 1,111,360.50 3,882,089.15 9,553,360.90

KSRGS B I A T v A

DRI 7 392 K A o, UL Y i 2678 e SO0 39 PN o 1 2 T 4 Yt 1) 38 0 o

FELRAEIIH N 1. KEAEIHR S A PE SCH 2 A SRR R S T AL 20 BB B S EWON IR IR RS I AN FRE N .

M IR ARV B, e T4 R REE RO B Y 9,553,360.90 Ut
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MRl Aswath Damodaran HIBIFFT, — 30 A I8 XU B8 7 1 223 AU E 27 1Y
A, NSRRI A EER b, A E DAl 5 I A A 10 43
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Horps B SETT I I RS . 5 TR I S T 3 S 4 b e 2 S T 3 1)
HLRARER, Aswath Damodaran S 1928 4F 22 43 [ Ik 52 iy b /K 500 $5 44
AR 5T o R, v A AT B R H Ay e [ SR S AR I SR I g 2= N
5.75%%,

PRl K RSy - 6F 3+ [ T 3 1) [ K US4, Aswath Damodaran #4522
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K, VAR AR E AR R E RS B A S 2= . i, YErdER 10
EH CDS AR Ny 1.78%, ZEE A 10 41 CDS FZ 4 0.307%, W) 2455+ [ 17
HIE R 2y XU B 228 1.47%.

IJ: MRP =5.75%+1.47%

=7.22%

R 24517 v [ T 5 AL RS RS s A 2k 7.22%

(3) AixMb XU 240 BL

& [T A PR A I SERT A AT ALY ) DUIE R B, %
FE A AT ME ALY~ 3 B s T 550 52

vz 002154.5Z 600107.SH 002612.5Z S
fAT PR R IRl B 7
LININE e Y 300 YR 300 VK 300
TR J J JH
I} 1A] 3
ik 2013 12 31 2013 12 31 201312 31
A3 201512 31 201512 31 201512 31
W R A 7 A 7 SERULIETES
Jii4f Beta 1.0157 0.9895 1.0904
% Beta 1.0105 0.9929 1.0606
WBRATAT I 45 Beta 0.9126 0.9463 1.0657
FRALFT 1% Beta 0.9415 0.9640 1.0440 0.9832

(4) APy s XU T 4% R 50 Re

AT AR AL, AN P AAN L, B ST, S R—; &8
Yo L, HISRECN A . RIASNE PTG fE ) 25— 2%, BT LU BT, #fE ik
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s | 3% & X A i &Y
2 DIE | Maifiiss bz 0 A 2655 h %
3 T ISR 0.25
4 Bu %Mﬁ?ﬁg 0.9832 S35
5 Betaf, ﬁmﬁiﬁﬂﬁ@ (1+ (1-T) >D/E) xPy | 0.9832
6 RPm | iR 7.22%
7 Re | Ak R % 0.03
8 Ke B A% Rr-PXRPmM+R, 12.92%
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(1) B

R EVET AR B AR L HER AN, A ELE i v,
PEANT AL E RN b, B AL IEE H AR 2R MR b

Hpr: TG
FF5 #H N KE#E PEAS1E

1 HoAh i 8h 8 7 BRI 7= b 52,000,000.00 53,713,523.29

2 HoAth i s %t 7 P KR 4 71,437.74 71,437.74

3 A Ty Mk Rt PRIV 26,169,855.08 26,169,855.08
4 MLV ET 1,000,000.00 1,000,000.00

5 PG Hh 31,542,381.73 52,795,199.00

6 T S TR PPk A 2,729,308.55 2,729,308.55
et 113,512,983.10 136,479,323.66

ANV R BT EAS R IINTE I, K IABER A AR 8 % - b 3,
AR % P FEA A VP, KB VA (A 730,565,637.22 Tt

(2) Frg i

B G SRR 5 B RA . AR B PE S B 8

TE RT3 S T A9 B A A5, B PPAL B2 3 H AR &8 il F -
5 #H 4N A Mk {E PR 1E
1| BBRESTIS Bt 5T PRI 7= iy 292,463.77 292,463.77
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