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A .

(3> EMLRA KT
BT, XS RN T S BB 73 9 B RRAS « TA143 A 73 J3) 0 5
OB BAN

MRIEILI (2015 52 2577 A GETH I BAL A KT PN AR K B A, 2015
FLEFR AL R

BhL: i
EEIAEFE A (2015 4 1-12 A)
e E N XA HERA (Fim)
=R ()
HEAL | 580 | Bezih | HMusEsRm | At
1| HEENRL i 82,395.63 981.96 | 25,685.24 | 2,320.67 2,977.89 | 31,965.76
2 | HEFFINZL I 24781.936 147.67 | 5,771.22 634.53 617.10 | 7,170.52
3 | MRIANG L | Wl 58,340.72 130.37 | 13,921.81 998.38 1,385.67 | 16,436.23
4 | PRl
BRI A AT 1,260.00 | 45,378.27 | 3,953.57 4,980.66 | 55,572.51

ABEERARMEAZ NN T7%: BL 2015 48 SRR S B AR Sy HEHE T LA fS
FE E RS

B EHEAEL KIS 1S 2015 AL EA KT TIN5 ;

CH: HIEANTLAE 2015 F A sA N LRHMACT Rhl Rt fra
e SARA (AL~ T NEBESE D tE AN BN TR

@) IE]F2 A 5
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P
=

;—\1

)\7

AT IH B P2 1500 925 8 Bt AR S R 81 5 B2 7 JAE S Aol 3 IHBOR 5
B, FERATIHMER;

B. il & 9 FH R 37 4% R R 1

& CAIE Ji BT TG L1 A B0 2 1) 3 1 B 7 )
BN GG OUINE, PR IR 380 I B e I 000 4 75 TS\ 50 b N 35048 357 T

TR S, AR 5% K, N ED;

C. At 113 2% F 5 A SRR R ME B s O I H » AE_E SR BER | 32 [R] 3934 £ 1
R ] A5 14 R 5

D HAb A& 9% 5 A P B AR SCVE A SR T H , £ RSl BRI R
¥) 5096 LB 14 55

E. 25V 55 A rp gt TR %t < 094 D Sl 4 7 B AR WON 1 0 LE T SR AR

N AN
BN R
i B 4R 2016 4E | 2017 4E 2018 4 2019 ¢ 2020 4F:
FERE () 85,000.00 93,500.00 | 100,980.00 | 106,029.00 | 109,209.87
PR N B
- BALRA oo/ 0.3554 0.3554 0.3554 0.3554 0.3554
GEEERA (JTI0) 30,208.03 33,228.83 | 35887.14 | 37,681.49 | 38,811.94
FERE () 30,000.00 33,000.00 | 35,640.00 | 37,422.00 | 38,544.66
PR N B
” BN RA (JTo6/ M) 0.2662 0.2662 0.2662 0.2662 0.2662
GEEERA (JTI0) 7,986.93 8,785.63 9,488.48 9,962.90 | 10,261.79
B
B HEHE () 60,000.00 61,200.00 | 62,424.00 | 63,672.48 | 64,945.93
TN 7 .
& | LR /D 0.2586 0.2586 0.2586 0.2586 0.2586
* s
GERERA (Tt 15,518.83 15,829.21 | 16,145.79 | 16,468.71 | 16,798.08
AL HEHE () 85,000.00 93,500.00 | 100,980.00 | 106,029.00 | 109,209.87
HHEE [ i —
N | oAk s/ 0.0075 0.0075 0.0075 0.0075 0.0075
BER S
54 GERERA (0 637.04 700.75 756.81 794.65 818.49
SR WHEHE () 30,000.00 33,000.00 | 35,640.00 | 37,422.00 | 38,544.66
i PR A (5 o6/ ) 0.0142 0.0142 0.0142 0.0142 0.0142
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& gEEE A (Tiot) 425.44 467.99 505.43 530.7 546.62
‘ i HEHE () 60,000.00 61,200.00 | 62,424.00 | 63,672.48 | 64,945.93
IR
B PC | AL (J3I6/ME) 0.0081 0.0081 0.0081 0.0081 0.0081
gEEERAR (TI70) 485.57 495.29 505.19 515.3 525.6
I Vabiw 1,378.93 1,378.93 1,419.53 1,419.53 1,419.53
T¥H B
" JiTt 644.85 677.09 710.95 746.49 783.82
AR R .
it 253.46 266.13 279.44 293.41 308.08
A&
N E
JiTt
] il
H
H i o .
23 Vabw 108.38 112.63 116.28 118.77 120.41
&%
514
LA .
Z - FiTG 1,432.72 1,545.32 1,645.48 1,715.79 1,763.19
AS
KR Jiot 436.91 471.25 501.8 523.24 537.69
HEy5 9% Jigt 101.63 105.62 109.05 111.38 112.92
6 5600 izt
N Jt
R
HoAh JiJt 790.46 821.53 848.15 866.27 878.24

(4) BEkBie XM mmm

BV e S ROIAR I 328 Mk SN BA R BUERIE HOSE(E AL . SRR #H
BTN SE AT TN . HAME R R JEERR . BT IR G = F MBS
EE SN LEBISC R, B R R ISR LLZ L T H 3G 21

(5) EEFHAHM

B R Y AR 2> ) LART € 5 P S B0RE R U YI A1 A2 sl S gt AT 0 » (B
AT B Bl S R A i o B A DU RS AT o T8 AROR T — < MR 40 T ) 5
b I DK 25 Rl A i To R e, e s iriH. MTHFL%. T

20 9 W AR S| B SR IBONRTR HEAT B . FAAR I T -

QO 1H B Je 4 2 T Y125 8 B AN St I 1 5 9877 AL JE o8 57 JU A A 4
W2 T IH A BOR T E , VR ILITIHISRSR . eI 53R
@ B9 L oHZ LA SRR ZEH e BN 53 8. T RArHEE LA K1
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il BAESS) 5% AL, 0 2R A vh ) R R G AE A O ) L B R A )
Fic, ¥ LER T 5 2 s
@AM H % & F) 58 5 KA, (HHIEK H I Zn /N Ty K, Mo%
TN =2 ST A B 1 IR ) 5006 HY LA G
(6> BNk 3% F
BV 2 AR 23w DAAT D S BORkE K IR0 3 [R] AR B S 3t AT T, AR e
BUAT (¥ 2 P S0 R A2 R B AR LU MR AT T8 RBAL TR — & BRAR T £ 52
b F B P M i T K e . BRI
OE M2 L I Bk R s 8 A S8 L bR e A 7K 5
fih EAF33 B TO0IU G, L HR T3 I 35
@izkm P AR T HH &R 5 E K ERAE G, BUNE FAERR F g E
380 L
@HAhENME 9% H S B I KAHRMEA SR E , £ EAFERER EHe B KR
7 5096 LE A5 48 54
(7> BN T

EMAMIN KR Z BRI ARZ FEAPEON B AT AR 3 A T S .
Ll LR R B AR A7 R 2 =18 MO N B A SRR ANIG S5 5 %787
W ANATBRAHE N B AT MR AR W A S, P RIES

(8) BBLRTE MLANE T

FEAE A DL &0 H B FRIAE, AT DA B REsR 18 AR Sk 4R 1 B BT = LA
SRR E W AE = 8 SN — 855 A — 3280\ 55 B 4 B bt —
T B — B R 4B A
(9) 5B Il
SR N A B R R, BROHM 2014 £ 7 HE 2017 £ 7 A, F
AT AR EBGE, BT AR E N 15%.
WA IR VA X 2016 4F Ak Fr 3B R0 B 15% 118, 2017 4 & LL5 4
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P % 1EH B 25% 11 H2 .

(10> BRI /EE MANE i P

SRR ENLAI = SBRTE LR - BT

(11 BEAMESH

MRAB AN AR TG, BIA AN RE CANRET L, 75 5 IS ILA
B PSRN S 2 AT FOR BSUE BN ™ o TR R R ) LA 75 2 10 [ 7 B8 7 S

IR

T H 45K WEBAN (G0 BB (G BAET T3
ERAYN I Eis s 125.00 125.00
2016 /it 125.00 125.00
ISR PN A 2 i TR 600.00 600.00
2017 /it 600.00 600.00

5 PO YT 2 P8 2R 7 Y 2 Y BB ST $5 A 3 A S K T4 4 [ 5 B2 7
SEHSC 4108 200-400 /370, RBEIBAS, JREBUE P IERE N E SR AE

2 TRE A TREK,

VUL ¥ T e N B R A PE ST H o R A M A 3 TR A 2 N

(RIS B R S, DA e 5877 P A5 AR R I R AT

(12) #rIH XA B T

R T FERR, %M ELFITINBCR, b€ 5870 K47 IRER . Frif

ESINE

B2 HrIHER [
5 e B 40 2.50%
PLER L% 12 7.92%
LT i 7 14.29%
INABE 5 20.00%
e TR 10 10.00%

T B P2 0 T IR, $% H RS IR 50 SFHEAT#EH -
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Xt B Je e S S - A AL R AR A R R TT R 2 % B S e 3 S -
A PRI T AR A R B i, ARV ST IH Kot 2 b B i) S - it
PRI N ARG E 1 57 PP A

(13) BizR 3 nim

BB BT T, — FARHE VAL A b D[R] 28 Al Bl JLAR A A B S B 4 i
o5 B B SO PR LU B BEAT 20 M AR, 6 B S P28 B KT it B 25 4 Aol A
R EIMCLAEE o 2 RE B4V =P ERONRRE , Ak e 18 B gk T A X
AR, BTN E B 7 3G KK S R 2013 452015 A AE B L L RISOK R
JABE A AR e R BT E . IFES S80S AT I 5 EE A BT AR 5)
R R BRI LA A AT BURAE N AR I e R

(14) #TPZE WACC HIHfiE
O 28 B A 2 5

PrElR, ARG RS, XTItk e PG ER EES 8. &
ORVPAt SR FH I IO BE 24 R HEAT 20 M v S5 B0 5 240 SR DP A LA ST R B8 e e
N, H—B, HRE LT AR FEBOS AT, G ER LA 7R RGEE X
(6 2% B (Levered Beta); 25 20, MRAEXTILLAFTIALM . XA B ALK
VPG 2 7 BEA G5 AL A ARl BT R B BT Il R, IR AR R Bl

AR LE 2w ) B

FEAS IR VP A ot U2 A B BEbR e D T -
X RIS N B A F

XA R SN B AR BT A
XA m HEAT AR TAR

X EE 2 m) T AN ROAT ML B 3 b 5 AR .

MR _ERDYIGEI, PP ITEH 7 BLR 5 5K 32 B M FH AN L 2 55 <5 il it il
VS5 B BT AFWE AR AT, X 5 F00 A R 2508

2-2-3-20



(ML 002132.57 002560.5Z 002352.5Z 002342.57 600165.SH

I fEERHL WAy Uk Y] EORA HrHAES

B. A BEA TR (18 5

AT E B T AR, DA TR B AR B @ AR (CAPM). CAPM
F 7 22 R AN AT A EA ) UG, 45 XU S5 U s Bk R K o AT AR 85 7= AN 43
B B XU BT ] B AE KA IR AR B 5 O 3 o, AR IL N

rl= Rf + p>(Rm-Rf)

Hr:

rl: AR BEAS A (RS B ARk 2O
Rf: Jo KU

B KR

Rm : JRA TR A

P IR AR JL2E 73 #r CAPM:
BB HiE T KT

] 53 A 2 538 5 A 9 A2 o XU 1Y), IR RFAT A BB BYIAS RE S A A9 LRSI AR
/o VA TGS RE VAt 3 E H 21 [ 57 2030 H SRR R 10 I 67, IRt
OB T, BT [ 657 2 R 2 1 P BB AR Al T RS Y 2 €

eV, PRI CL_E R 5 B R A AT I ME 4. 12% 1 F AR PEAS I TE X
Bz AT 2 R

50 Hw S R ELB
a. B E X B A A AT B 52 T 37 XU 5248 B (UnLevered Beta).

B W\ A AT 5w A R R . BT R — AN A E], Wi B HN
1.1 DR R L 22 ARG LA 1 T P35 KUK 1y 10%; AH I, WiSA s B~ 0.9,
1) 2 7% JHL 5 2 KRG L JE T P 240G 10% . (R R 808 3 28 g XURG 2 A5 2 e (Rl 4,
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AEL 3505 38 1 B B P B SR ARG R AR AT 3

AR [FITE TS TR R 283 BETA THELAR TR, PEALITAT R, X EE 2 =] 2 BRALAT
K2R H B AEL 93

EHAH HERY | @&kE | RFFM | EARR | FIHES
HER ARG R B E 0.9009 0.9972 1.1129 0.8742 0.7843

b 72 A VP A FLSL ) B A 4 g B

DA I R AP Ail AL DAl R HE H 1K) B2 AR S5 R R D9 AR DAl ) 01 Al Bz
Rt A g5 L2, BIATE A6 7,364.00 J3 70 B VEAl 5415 557 I A 7o
OB B L PR Al R, BLIBSAR T iR SR B, 1 8 e PP Al S L BE AR S5 kg LE & 0y
D/E=22.67%.

CAL AL VEAY FRALAE B IR 2 I AR S5/ L R 1) Levered Beta

AR TR 2280 58 BB AL AR S LR RN B W N A, 158
PEAL B4 Levered Beta:

Levered Beta = Unlevered Beta>x{1+ (1-T) >D/E]
A D: HidUE

E: BAUNME
T: EHATERLE

F M TR, ML E R AR AL 2017 45 7 H F)3H, 2016 4F AT 57 15%
FIPE R, 2017 SRS 4% 3 Srp R Al IE 5 B3R 25% 1 5 .

I R IR, TRE VA B S A WS AL R B Beta fH: MM TS
iR 159%0 A4 1.1139; VS8 25%0 A 1.0927.

Wb B LS

Z M Wind %R, #%H 1991 FERIPHEEME HIE —+REUEFHFTIHRIEES)
AR RS T 37 P X 8 5 H R o 11.10%.

CALpZARR N e € SRR ES
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BE e 3N, AT 58 4008 A DAURS: , R 1) & B 2 B A A L () 2%
LW ARNFL, BREAA IR ZE o, FZ0FAE ML N Z0 A A 7
2 I B VA 2 & 1A B XU 2.38% .

¥ EREIRARNA R rl= RE+ Bx(Rm-Rf) +o, LS 5E 1% 2 7 BRI 22 Bl 4K
e BN TERLER 15%I N 14.27%; 44T RLR 25%I5 K 14.12%.

O WGk ES )

XU 2t R K — S ERAG TS T35 2 SUAE A S ARAT DX R R 4 5
AR — Tt

P IR A AE 1-5 SEARAT DRI HE R A 4.750% (1 2Ltk 45K 10061F 8 ik 4
VLN IE & S

@5 B A A3 (B33 2R F 7 52

B A 112 ] 4 O AR 5 T PR AR T4 0 7 5 S A DAL
IS o B VP AT G BRIRL . GRS L. 3 A BT [ 4 L
FARIH;

WACC = R, DE +R,

P _a-m
+E D+E

Hor,
WACC = B R T AR R i

E= BBUHE

R, = WA
D = FREMRLA A

(R CEEEIEE &S

Rq
T = T R%R

MR Ll T FAS B R A AL S R AINACE Y B R FERTERLR N 15%
BN 12.45%, {EFTSHiZAN 25%0) A 12.24%.
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(15) AT RIFEE R KPS

LB PPl B AE H Aol R B BN A F ] H WA E Pl Rl e kA
BT B, RARAE TR R s G 207 R Al PR SR IR &

Wi TG
Fs i H L K HEI{E TPAGE
— | HRB
1 | RmEe 4256.88 | 4256.88
Mt 4256.88 |  4256.88
= | kEEERE
1| RfRE 17.82 17.82
2 | ATHt R BT 1002.50 1160.00
3 | LBt HiREKAH 237.36 1116.26
4 | LB J g o m S R 33 5 128.18 267.51
5 | LIEHM-ti R B S X AR 837.36 1816.36
6 | ARG ffifﬁgﬁ«jﬁkgﬁﬁéﬁ 961.56 961.56
7 | HAh AR sh B T HBURR IE 4.44 4.44
Z\7p 3193.66 5343.95
= | EEEHEAMR
1| BASALR 278.11 278.11
Z\7p 278.11 278.11

HE, RREM AR, RAEHARR TN A LT EF L
BELFH LM, FEAERT RABH. AT LERTHR, HoT~H
HRXAEEEL, RASER

5. REMA R LIREEHR

TR E S N BT A SR | AL PC AR
6 G TR JEAESR, TRITIZEVF 02 h R KR b T K, R DL
PR R, RIS 05, G0 SR T RIS e
V638 22 R B H R W [ P80 AT I A RS il 32 4
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JE I RS AFIR F . 2L, 2013 45, 2014 4ER1 2015 4, FlT A ] LY
FANE 70 9 4,028.10 Ji 76, 2,412.44 J5J0H1 2,513.06 JiT0, B EPUE T IEE
W EMITEPHI, B FTOREUELZEERT, ArIAEELSRRIE
TN A2 R

SRZSHA AR R i R T E K M m SRR R R K, R EME
DEIRGEEE, [ R A B BN REAT B, AT ML 7R SR SRR, izl eek
P IR ARM AR BRI Z, 55BN S RRAS BT, P s T AN, 7 A AR AR IR
FHFW, AR BARARNEE, R R, D v 4h
AR, TRV X 5 2 WA AR W (K IO AFAE B 2 IO AN E AR

2EE, KEIMEFMENY, RRFZREEN. —ESTEGLF, P
BB AR E LK AN TS LT AIME BT FEREER AL,

6. REETVENREETFE

ARERFEHEA LT ETAFERS SRR RS HFIGEL; ARME
B PRl R 28 BT w5 S S R R | Gl Rd s AR B P Al AR
CafFEEAN (Efar) MHmEt.

ZBE, AREXFTFELAURMEE T ZIFEREVLELCEBITT L
20 R FAL o
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	一、公司上市后的承诺履行情况，是否存在不规范承诺、承诺未履行或未履行完毕的情形。
	二、最近三年的规范运作情况，是否存在违规资金占用、违规对外担保等情形，上市公司及其控股股东、实际控制人、现任董事、监事、高级管理人员是否曾受到行政处罚、刑事处罚，是否曾被交易所采取监管措施、纪律处分或者被我会派出机构采取行政监管措施，是否有正被司法机关立案侦查、被我会立案调查或者被其他有权部门调查等情形。
	三、最近三年及一期的业绩真实性和会计处理合规性，是否存在虚假交易、虚构利润，是否存在关联方利益输送，是否存在调节会计利润以符合或规避监管要求的情形，相关会计处理是否符合企业会计准则规定，是否存在滥用会计政策、会计差错更正或会计估计变更等对上市公司进行“大洗澡”的情形，尤其关注应收账款、存货、商誉大幅计提减值准备的情形等。
	四、拟置出资产的评估（估值）作价情况（如有），相关评估（估值）方法、评估（估值）假设、评估（估值）参数预测是否合理，是否符合资产实际经营情况，是否履行必要的决策程序等。
	1、拟置出资产评估作价的合理性
	2、评估方法的合理性
	3、评估假设的合理性
	4、评估参数预测的合理性
	5、是否符合资产实际经营情况
	6、是否履行必要的决策程序等




