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2023 fF£, 2023 F 1 ATHARMEEFEIES RO %, IO R, i
2023 FIRYTLLHIA 0.00%; i HL IR ST S AR BE G AR Ba LLAIK 2R S it
BB R TT R E IR, A DUCYE R, SO E T M s B
T E AR, MR LB 100%; 55l 25 iR (1 24 4R3I LU LA

L I, 2022 £ 2023 4¢

TE AR 75.00% 88.00%
21 ERE 100.00% 100.00%
B LR 0.00% 33.33%
T IE 100.00% 0.00%

(2) BT

I ICV Tank DG T &MEHE, 2022 E4BRE TP W MBER] 12.9 125
TG, B 2021 KT 61.25%, BERETIUFE S EAFEEKER 2022 2
2027 N 31.28%, 2027 & 2035 FIGKN 44.5%. A FFEEF I E UK IR
PSR R B S RBUN R MRS R R R GR T R RAE s, BATE
TS EFITE S SEE I EBROT RIS RS . TN 2024 4ELET
e Lol 25 8 AL IR A AR S Wi LU I BB IO, 2025 4E K BAJSE 2024 4F
TSR 2% 2R E IR LB G G KR —2F 16% T .
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TR R B AT IR A F

RATIRANI KB F R E R ST (F5)

R [ 55 Be 8 19 70 A A (0 B RE VP IS ATIE O, 2022 A4 E LB A 7T 5
KRB (R&D) £%% 30,782.9 1276, L 4N 2,826.6 1270, K 10.1%. A
) 7E S LR SO BRI MR MR e T R, A D BT MR A
550 TRIHA 2024 4F LLLET-IT B DA%l 55 2R A (1) 24 42 5005 L 51l 0 N
2025 E K LUSTE 2024 AFRURNEERE B R A EBFERANEN T 5L KRS
B E 10% T .

RYE SIA #i#s, 2021 i [H P EEET LT EA S 292.48 1470, it
2025 FEH I IE R 446.92 1278, 2021-2025 FEE SHKRER] 11%. AF
FETRBEAE U 555D, 2023 AFTT 4R S HCF M Al o 07 k55, P
SAEEER T E M, ET AR A RS IRETT R, TR 2024 4ELTETF
VR Lzl 55 87 (1) AR IR YR EE 9 I S E O, 2025 4E PG AE 2024 4

I ZEAE |25 8 R IEE AT EE SR 1% .

I8 5 7 VR 28 B T IS R 1 R, A VRRE A R T O ) I FH AR SRk )
Hilipa et — P m, R A EdE, i3] 2026 4 EAG JEAH
PR IR T S BCKS J A 300 {Zc NIRRT, Tilih 2016-2026 FEE GIK AN
24.2%. 2022 - [EH =AW FEIATI I 85.3 1470, 2026 L)1k 243.6 147G,
2022-2026 FHEEIEKZELA 30.00%. F5 )2 F LR BRI ATERA TR R 1) %
FEARYTGE, T 2024 4 DLLET-1T 5 afe DLl 55 S A (1) 24 A B6UAg LU 451 ) 40
AN, 2025 R LLJSTE 2024 SERIWONIEA T 2% 8 T A U R A ARG K

24% T .

H At MY 55 WO T B0 1 38 TR IR DN s 2 7 /D B (0 AR H 7 R S R A R
Wy, YN ECEARE /N, ORI

AL A B, R RAE B PN B A TR 4k T L 3R

HAr. HIG
Wi H/EE
20244 | 20254 | 2026 4 2027 ¢ 2028 &£ IKEEAE
T BRI 1,428.00 | 1,771.00 | 2,196.00 | 2,723.00 | 3,377.00 | 3,377.00
w1 ER 3,843.00 | 4,458.00 | 5,171.00 | 5,998.00 | 6,958.00 | 6,958.00
FHHR 724.00 796.00 876.00 964.00 | 1,060.00 | 1,060.00
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TR R B AT IR A F

FATB MK I R E R G+ (F5)

M€
TH 15
20244F | 20254F | 20264F | 20274 | 20284F | K&4E
el 363.00 | 403.00 | 447.00 496.00 551.00 551.00
FEWHBAST | 635800 | 7,428.00 | 8,690.00 | 10,181.00 | 11,946.00 | 11,946.00
RN 2N
BN AT 6,358.00 | 7,428.00 | 8,690.00 | 10,181.00 | 11,946.00 | 11,946.00
2. BNVEA T
(1) PiREREE VAL
PTG BAAL 2022 R 2023 FEFEENMVLAAS LI R
AT JIT0
I H 4R A
2022 4 2023 4
k2R H 444.89 894.38
AT 120.57 543.08
J 13.77 50.18
HoAth 2% H] 36.87 126.82
FEWVFRAET 616.09 1,614.47
oAl 45 A
BV AET 616.09 1,614.47
SEVIlES 63.64% 67.30%

FEN S A EAIEM R . N A AR SR, IR
TR /MR ETHESS . MR P A N EE ] 2 R R ES, EERN
AN PCB HCRI M BN, N TSP R N LU 2 BT &S,
T B REAE  55 PR e VAl A B AR 22 2 T HoAh 9 B 1 BNV 57 55
P, 2022 A 2023 FEFEN, EEPURMALSE TE BRI B S
2 T A S8 CIAURE R Pl AHAth 2 Y 1S K

(2) BT

MR H]: AR SSRGS Fr A PCB AR 2 T, %) i S 4 B2 f b 553
PSRRI A BEAT 70 M, 2022-2023 FEFEAE WA KT AT PCB AR R
EHOREOR, AT PCB AR R I EAR N F; & AT PCB ARBTAE 12 FARAT
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TR R B AT IR A F FATB MK I R E R G+ (F5)

Mk 7 S E S AT L A PR RE R A B A AN BN RS, HEr b T AT A R R
BB, IR BRER 2 SR SR AT RO R TR ARl PCB R
PR B AU KR I K, SR AN S 26 2 SARAT L R R a3 25 fe— e Ll
R K

ANL#FHH: 28 2022 4-2023 F AL LTEKT. IpAFTERX 15 T
WRAHL,  FHaE AN T HH R S RN A N GG B A o

Gl BT S FE, HREMEAFRMERER,
HEAT T 5

Foftn: AL/, 4% 7 S R A o E SN IR L T

%P1 Lo P L

FAt Y 55 A I AR %, TR A RS .
WA B, AROREEEEE M AT U F -

HAL: Jiot
%o
i B IE
20244F | 20254F | 20264E | 20274F | 20284F | K&4E

kL3 1,177.00 | 1,404.00 | 1,678.00 | 2,008.00 | 2,408.00 | 2,408.00
N2 H] 711.00 836.00 979.00 | 1,127.00 | 1,312.00 | 1,312.00
gl 58.00 59.00 60.00 61.00 62.00 62.00
HoA 2% H 151.00 176.00 206.00 242.00 283.00 283.00
FEWERAEHT | 2,097.00 | 2,475.00 | 2,923.00 | 3,438.00 | 4,065.00 | 4,065.00
FBHFE 67.02% | 66.68% | 66.36% | 66.23% | 6597% | 6597%

3. Bi& &M
B VPAL PR 75 B Sl B A 4 K B N 3 B FE
I M7 EE RN, ERTERLSE . R mAEL: Wi gE @R (7%). BE
N (3%). T E I (2%) B FEECONEER . ENfERL (0.03%)
TR 3 BN & R 80

o TR IR BOA e

YRR A BRI HhT5 A PPN, TN R R A 3R AAR LB R

.

ERfEm £ 2

=
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NI LAR A I o
A5 < S RN B SR G 1 s

ﬁg{ﬁh 757E
T B
TH THBURYE [ 202448 | 202548 | 2026 4F | 20274F | 2028 | k&t
i3 i3 i3 i3 & ==y
W gE R |
%zﬂijiyﬂigll WA 30.72 39.66 45.95 53.25 61.72 | 61.72
B WM HAE A 13.17 17.00 19.69 22.82 | 2645 2645
T R
%ﬁﬁg*m HAE B 8.78 11.33 13.13 15.21 17.63 | 17.63
E{ERL & [E 4% 1.91 2.23 2.61 3.05 3.58 3.58
=u7n 54.58 70.22 81.38 94.34 | 109.38 | 109.39

4. HERHBW

N EE ST At ALHM. 2R, HAEEM.
AR VPG AL YA BB A5 S TR IS DL B, 28 B I3 A o 8 IS N (1%
FHGIRFI9ME B E 2 I ARRAALTE DL, TR R 5 45 040 5 2 T ) K
A BARTIA T -

\]H

T H ISR 2022-2023 A T K, FH4 ) 7 T ST R ) A
PN G E A

PSR IrAat. ZhRY, MR LA b E N ON e i it
A7 T 5

oA, SEUEUN, 1% 2023 FERAERTN .
W A B, ARREEFEHE P a0 T

Hfr: JiTG

NE 2024 5B | 20254FEPF | 2026 4EFE | 2027 SR | 20284F | K&
B H 89.69 111.91 125.73 141.76 160.44 | 160.44
L ONER| 1.41% 1.51% 1.45% 1.39% 1.34% 1.34%

5. HHEBHWN

RS BB A IH S EE BT I RSS2
WSS AR I ZEIRB . WER BT HAR SR SR . ARE 0P A B
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TR R B AT IR A F

RAT A W SR B SR LB B

ELeE]

5 (FZ)

P R B 9% P B ARG DL 20 #T s
[ %€ %% P AR R ARG L%

E

22 B T3 T E SO B B LA P 24

T AR R £ P 25 T BE 9 R A A AR . BT

RTTHMZ I 2022-2023 E NI TBKF, FHah & b H B sk L 1 4F
FEN A B 7

Xt R 55 P
bSO BE AR AT T

SRR

VYN N

ik %%

o MR IL DG SR

X EAT AT IHI IS, ARSI [ E BT 015 UM SE T [ 5E B L S
THIT I A PR E 5

B I IH, TSR, RS R

ST EE LB o T, DARH < R T

PP, IR TR

ks

%

YoRHEAE . SERBCE I I Hofts 3t

FHELTHHZ 18 2022-2023 4 A T &K, FH4h G 5 0B B P 48 5

N RECEHE; YIRHEFES BAEE O & ERE AT 1 ;
WIS AR, RS SE & FAH K
FoAt 3 AR H /D,

T 2T

XF AR, EE IR 3%

RiLIE

+
%Tj\”

R,

5 BT = 47 IH 245
Y5 7 A ML) o P, LS R
% 2023 4 A AT 5

T HAEY 2023 4E & A A

MDA ESMHT, AR T B B 45 TR R U o T

Bhr: Jit

A 2024 4EFE | 20254EJE | 20264EFF | 20274ERE | 20284F | K&4E

EHRH 1,676.50 1,941.29 2,195.76 2,493.12 | 2,841.63 | 2,841.63

N LA 26.37% 26.13% 25.27% 24.49% | 23.79% | 23.79%

W % 1,309.06 1,521.89 1,733.37 1,981.13 | 227222 | 227222

L ONER| 20.59% 20.49% 19.95% 19.46% | 19.02% | 19.02%
6. 155 2 H

PP BRIV 55 2% F £ BRI S . T8 3k

GIESU AN

AESCH BN AT ST SRR, A ORI 7 3T H 2 A <
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I, WORESCHA T F .

T-B B P s R AR A o B VSN FR B A1 3 DA TSI 18 SN 7€

AN BABR A ENE, AR AT I .

G BRI, ARG 55 2% 40 T -

AL JiTG

SR 2024 FPE | 20254FFE | 2026 SERE | 2027 4FRE | 20284F | KEESE

It 55 2 H 0.06 0.07 0.08 0.09 0.10 0.10
L N 0.001% 0.001% 0.001% 0.001% | 0.001% | 0.001%

7. FoAthle s I

WEPPAl A F A el 32 BN BE TR N THAT . S E R EIAE RN, BETURL N
THIIE 2023 FIF e A E R A, FIHATN, Ry OWBER. B85 25K
THAF P G ERBCR @A) YBL (20111 100 5D, HEER— BB N4
B BT PR RAT = i, 4% 13% BRSO ERUS, o G B SL Rt
Fd 3% HR 7> AT BMAE R BUGR . BEVPAG A7 b 7 A RIS CpE = i &
CUEFS), 275 7 SLAE PER VAl B (57 B (B mT BIAE BIVIR AU o3 B SN LR A
MRAE OB B OB 55 5 R 9% T B b N E B BCR B8 AT e BB
i PG AE B RIAE BB B A TH SR, 0N R SRS 5 1 BB RIALE VIR 451

M BRI, ROREEE H A s T 4n R -

Az JITT

NE 2024 4EFF | 2025 GEFF | 2026 4EFE | 2027 4EfE | 20284F | AKEEE
eI NREIBIE 120.19 140.41 164.27 192.46 225.82 | 225.82
HoAtfieas 120.19 140.41 164.27 192.46 225.82 | 225.82

8 BEMAM SRR

BV M 3 R EEN S5 DA AE BUF AN« et A, ARk
A HATT RIS, AR PEAS AT 30

9. Fr8Bim
WPAL BT e 7 A BN TR AL, A RLR 15%, T 7 bt 4
SEAMRAT 2023 FRAGHEIED, BBl 2023 FEHIHEEZ “Hhe ="
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TR R B AT IR A F FATB MK I R E R G+ (F5)

BUK, AR 7] 2023 SEENVN B SFe DL ZK A2 7] 245 A Bl 4 1
P 25 6 B B, SR ZR & P S SR an R .

| 20244 | 20254F 2026 4F | 20274F | 20284F
BT A B TR 15.00% 15.00% 15.00% 15.00% 15.00%
TFNE FTERIR 0.00% 12.50% 12.50% 12.50% 15.00%
st iR RLR 10.98% 14.33% 14.33% 14.33% 15.00%

S WG VA BT T SR AR FE B R B P I BRI O, AE TR S B R 2R )
TR A2 AR 0H% 100%E R BT BRI o A IR 3% HE A P15 57 S B 175 190 T Fr 45850
R

HAL: Jiot

o 2024 £EFE | 2025 4B | 2026 4EFE | 2027 4EFE | 2028 4F | AK4EE

— HE R 2,560.36 | 2,969.93 | 3,528.33 | 4,206.14 | 4,995.26 | 4,995.26
T AR TR 1,251.30 | 1,448.03 | 1,794.96 | 2,225.00 | 2,723.04 | 2,723.04
=\ BRI AR 10.98% 14.33% 14.33% 14.33% | 15.00% | 15.00%
V9. Prfsad 2% H 137.36 207.50 257.21 318.83 | 408.46 | 408.46

10+ 37 H AN TR

AUl Z A IA B 3 IH S A BN B T AN DT 5 08, — ROl
P 9 H R 2 TP BRI B8 O A A4 B S A
KA B BN RO 1) DR A 57 (AR R I BRI CRREE PR A
SCHITE BCHIARIBE 7D TR AR AF B A7 CHH R I A K 3058 7 1) B 7 2l AR SR % B2
TR I B 7 ) BE T 2 T A < 00 o 3 TH A0 LA 2 58 7 o FH DR A1
VLHC; FHUT 2SN 0 B AE S B A 587 2 T SRk T da TH 324
IHo FARTMEE T

— =
R

L AT
H 20244 | 20254F | 2026 4F | 20274F | 2028 | kit
3 i3 i3 i3 ia i
AR
PEASEEREE | e 5.35 5.35 5.35 535| 535| 535
i it 5.35 535 5.35 535| 535| 535

1. FAMESCH
BEAMESCH T 2GR R A B AR SO . EE T ARRBVH Be, BEAS T
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TR R B AT IR A F FATB MK I R E R G+ (F5)

SCH AL R B Ak 2278 B8 70 P 5 A 15 B8 ST SCH R E T B I SE B . 4200
Hr AP AG B BT 81 B 7 A R A . s RIS T L A R A S B AR DL
AN IELE E B W BOREF AN, AR IR A, ORI
LTI AR DL R, F AU B8 5 < AR e A AL B Y BEAT A AL AL B,
R ETH WA . BRI 4000 T

HAL: Ji

SH 20244 | 20254F | 2026 4F | 20274 | 2028 | K%

i3 i3 i3 i3 F &

WAL S ;ﬁi‘{f e 558| 558| 558| 558| 558| 535

AHEH S

&t 5.58 5.58 5.58 5.58 558 | 5.35

12, BBBERmmmn

J

Bo e GRFEBREEME0 WM =T — = irIaaE i
FAF NI DB W e SA R, oI e Pl Ak st 5. b
THOLEAT 73T, Al BRARZE MRS AR B ME BT B B, $251Br )5 i sl
B SRR, ARG OIS RE H S EIE B e e, AR AIEE
EHEERE, MEMKEN (D BWEE GRAE), (2) ARIERE W E Y
WA TR st e, (3) mIEMmREeRARE (GMEEE). WiEMNE
HEB TR TIHERME O sea Eissie, HEBRUDYPHLIME N BB 5t et
M, mEEEERe/N TGRS Eei e, HEFVERE™ (—
BOAB B &), “RBMTEEMEY KFEMKEasie, RRVHE BB e
ARG A S AT Mz A R RO AT R T b R 9 P AT 2 A O T
FRIAS ISt 9 A BEAT TN o =72 25 )8 A b DR e b A5 S5 A 300 B 38 B g i
(A

)2

1>¢

WRAE AT AL E R R, IR S AR G O A, FEe R &
M2 A HREMNBURATHE, SFEIEREIMEIUN N —EE SR ER N ER,
ARREE LB B IR A A 0 45 R n h & -

Hbr: JiTG

TH 2024 SEF | 20254FFF | 2026 4EEE | 2027 4EE | 20284 | KEM4E

Hiz e 483.16 552.64 624.56 713.66 | 812.94 | 812.94
EIE R 4B A -2,981.92 69.49 71.92 89.10 99.28 0.00
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13. BHIRESRER TN

rElgEEE B SR E=S BRI AEx (-PrasiR) 3 IH -5 A
PESCH —E s B B il

=EDVON =B RAS — S b B e S i — IRl B ) (RS S . B B9
Wh55 3 D + Al a4 B AN — BRSNS — BT B3 -+ AL S < (1
—FHEBLR) T IH R — BT SO — B s R IE Nt

Ak B R B < R A T LT R

Hhi: Jit
LV
T B H AR 20244F | 20254F | 20264F | 20274F 2084 | ki
B )i 3 i3 i3 i

1| = Bk 6,358.00 | 7,428.00 | 8,690.00 | 10,181.00 | 11,946.00 | 11,946.00
2| e B 2,097.00 | 2,475.00 | 2,923.00 | 3,438.00 | 4,065.00 | 4,065.00
3| EELE M 54.58 70.22 81.38 94.34 109.38 109.39
4 | HETRH 89.69 111.91 125.73 141.76 160.44 160.44
5 | HHHRA 1,676.50 | 1,941.29 | 2,195.76 | 2,493.12 | 2,841.63 | 2,841.63
6 | M5 0.06 0.07 0.08 0.09 0.10 0.10
7| HAh s 120.19 140.41 164.27 192.46 225.82 225.82
8 | =. BWAE 2,560.36 | 2,969.93 | 3,528.33 | 4,206.14 | 4,995.26 | 4,995.26

9 | I ENEAMEAN - - - -

10 | k. EMEASCH - - - -
11 | =, e 2,560.36 | 2,969.93 | 3,528.33 | 4,206.14 | 4,995.26 | 4,995.26
12| Bk PrisHi 2 A 137.36 | 207.50 | 257.21 318.83 408.46 408.46
13 | W, #F)E 2,423.00 | 2,762.43 | 3,271.11 | 3,887.30 | 4,586.80 | 4,586.80

14 | Jm: RLESZHI*(1-ATEELE) - - - -
15 | e 0 S 5.35 5.35 5.35 5.35 5.35 5.35
16 | Jk: EIEHEEemmn -2,981.92 69.49 71.92 89.10 99.28 0.00
17 | P BEARMESCH 5.58 5.58 5.58 5.58 5.58 5.35
18 | I EHIASHE 5,404.69 | 2,692.71 | 3,198.97 | 3,797.97 | 4,487.29 | 4,586.80

(=) WamHAREE

AARBE AL A FFER 2B 1, DR AR VAl B0 (82 ) AR W 2 T30 23 9 AR
PN B, SE—FYBON 2024 45 1 H % 2028 4F 12 H, 3L 54, MM BONBEEAY

1-1-157
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FRALIIE I s 28 BB 2029 4F 1 H BUKERAEIR, MR B, BT EAT
R REF 2028 F R4V B ISR T

(W) I ERHE

MW A5 I B AR — B U, AR PP W A AR ik B B3
e, MIrPRIEBIMBCF 2 A RA (WACC).

LEE
Hrd: WACC=RexE/ (D+E) +RdxD/ (D+E) x (1—T)

A

N

d: A TS BEA A

=

p2)

D/E: #R#5 AT H A =] Ay OB ) B An 51 55 5 OB LE 34l T (0P A Az (1
bt 55 5 AL HE

T: MR ERIE

Re: BUaE A HUAS

Hr: Re AR A CAPM 5 Re=Rf+p (Rm—Rf) +Rc
=Rf+B*xERP+Rc

b Re: RS BEA A
Rf: To RS 2 2 s

B: Ak XU R E

Rm: AT P35 2 5
ERP: Wil (Rm—RE);
Re: VARSI 7 % .

1. o XU RHR M 2 ) 8

i H A B e A T R, DR DA 5 2 AN BE S AT B XURSEAR /D,
/NBIRT LA ANTE PPl F A DL BT I R A N AR e R . 5
J& BB — BOIF AR AT O, AT [ 5755 T 47 328 3% A DIty ik ofE
Z CEGRIIE 7 PRI 10 9 5 G 9l 5 E G2 R AR,
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TR R B AT IR A F FATB MK I R E R G+ (F5)

V5, VRANEEAE B AT S IR AL B bR R 0 [ T 2 2 23 KO 3.7724%,
PAIEAE A PPl 1) T8 AR 2t 2

2. MEFERT G FAWER R L ST ERP

i T AR S A S B AR T I A A I SRR, BT KU A R R R B
Pt I S 1 37 BT 0 B R I T KBS WAL B R R 4y, IR T A AR T KU R A 1
AR . EHHAL ST IR 2 R — RV 2 R BB SR .
in: {E3CH, Ibbotson Associates FUBTFTAIL: A 1926 2] 1997 £, WA B
FIRANFEIE R EHRFE S 11.0%, @i KIHEGR S RL 5.8% A H: XA
2 5 0 JUART P S E A b TN g 2 F e i 4 IBE A% % 1 RUBE S i %2 ERP

SR EE MG ERP (KR, FATi0n R 7 2065 5 B I 4%
W2k 2 S X e 25 22 ERP (LA R faTFR “ERP™):

(1) EEEERT ERP 8%

A B S T 7 P 5 % T 4 2 o o R A o — M R B T e S AR A I R AL
i H AT IRPTTA V2 AR (ERIRATE A e BN % R s U R T )
TR IIIE R, S HESE EAROCHLA G B SR [ I 22 T 341K ERP I ik F A it
HIR 500 (S & P500) FEELM AR ML, FRAIEANE + E R =0 ERP &
3 FHPR 300 15 gt == i 17 ERP HFR 4.

(2) BEBEHRERE

RERE TR T Bt 90 AWM, BV LERBREIERNEHE, HI
1996 £ Ja A @ik FiEH, ZE3 FiRiEw, RATEMNE S EK T ERP B
THEAEIIMN 1998 SR, HIFEE At 8] X (A& 5N 1998-1-1 3] 2022-12-31 2
a]

(3) 1RBURD B K HBHEREE

PR 300 FEEU B ERE R R AR AR, TR TRATIZE A B A SR P A A A
JERITFR 300 Fa BT R B o KT 300 FEE0E A H#E 2 BT 1999~2003 45,
AT AN 7 A LA DGR, RIS 2004 SEAETEE )R 300 FEHUH Ko
AN R FIREGY, TREMEE 1997~2003 ERIET IS 2004 SEER—FE, 1

1-1-159



TR R B AT IR A F FATB MK I R E R G+ (F5)

FARBAE R AT, AR ) ERP IS P SRR, A B ]
PN B TR AICHE 2R GE e 3R 5 2Rl i 1) 45 R AZ S WAL AR D S Rt B 24T
M o e el Nz BARREFE DAL IREAE B A n i, ik
AT FH (R e AR A R B 7R AR RIS RIE RS 7 A AL
SRUCFEARCELAY, DL T8 S Bl %% B4 25 AR W R R0 o

(4) T3 P as 2R A TR R R LT P i as 2P 398
B 1AEEIER i R LA 08 Ci,

. P .
Ci = (O)— -1 (=1,2,3,+-" )
0
B PN EERIEAN (BED
PO NI 1997 SRR AN (BAD

AR AR BT RS 7 B B, R SR BIRY R 300 4=l pdn e 52 &% 48 J LA
PIYE B BN R B AT (R T2y, BT N E AR R I am R S

(5) WERIREERNTENR IR Rfi K465

N T AESEAFEER) ERP, 5 ZA5 U SN A BEFE R AR % Rfi, A
DO FAT TR FH L 65 () B YR 25 %8 (Yield to Maturate Rate) fF 970 KUK 26 %6
PR B e AR S B A R BE 5 219 H R R IR 10 ERE G, s A
e H 1% 2 0 1] 5 1) 2 2 36 (1) P BB R N R R AR R A T MRS i 2 %6 R

(6) fHHEL®

Yo oAl BRI K BT, SEA AT E P E A PR 45 R &R 1 5 R,
ATH T KK (ERP) HUEN 6.83%.

3. Beta REWHEHE

(1) EESHIMEREAREF I HERSE ML

BT RS A H AT MR BT, AR E S FREmE iy mE, B
FHBETHEEXS R R EEESH . RICRHAEERN LR AF PiEs%
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TR R B AT IR A F

RATIRANI KB F R E R ST (F5)

O

AV FFXS S Al [ RS EAT Al B 00 D5 Al S AR VR A B AL I ST LR . B
S A R An R -

S A T B 55 5 PPl B R 328 M 55 AR 5

S b I 28 UL 5 0P A B R AT R

2% N E By BUS PO AR R REAR DL BRI .

s B brdE, FATIEH BN 3 K B A RS A

PPt EEHEH 2023/12/31
iﬁg%ﬂa‘% 2023/9/30 2023/9/30 2023/9/30
=
LR 7EE Y 300 I 300 Y 300
ARHG 600562.SH 688027.SH 002413.5Z7
2K P ¥R I & e T TR %
R RN, S A | . s A | BN, s A
T AT T A AT T A i AT
S AAEE:E] 2007-09-11 2009-05-27 2002-12-11
B 2021-08-24 2020-07-09 2010-05-28
ERR R B T AR
T M1 TR T HARTF % BRI
%y B O TR HRZER BREEL.
B BT CERRIE HARHES: ik RmE
FBEE) . BEEEL P, TPt
S S e BN RSk Tl
% EERIER A PRI % R G
%ﬁ?ﬁ@%&%ﬁ% ez mpme. | B TR
e % TR T %gggﬁgﬁggﬁ Mo o TR
%) BTG, | Lo = 20 H LT LR R A
‘ : RIFR i G- \ PLAT
= s 2| it . S
A SEaNN I SN~ 1 T N il -
oy SRS T gy Cuusepmpangy | SR SR
T D B YRR el il
ARHEHT G, (T FEEH IR,
VAR IE R A A BE I T
AT BB A T ARV B 5
BYFATIE S 7 AT Hoh, SRR
) . (M ETH H R I RAE IR
Ak, PRI E & S5 M 5% R A T
[ W 5 75 AT Atk P B S 2 1 A
VERTHOIR D 5 H 2 EER .
@}3&2& s 124,185.78 8,022.09 134,034.50
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AR 2023/12/31

WEAR (5

%) 122,620.57 8,022.09 125,054.76

PRAEEAE H i

_ 13.84 127.90 5.40
#;H o)

weEit O

) 851,549.86 181,312.27 575,161.68

P& &

N _ 535,459.34 157,826.03 435,750.18
W (o)

[=2145T1 0N

) 212,476.30 7,326.47 84,524.84
(HB)

(2) Z2HEVHEEMFIATH Beta RE

W Wind B 4 2 0 55 804 4 0 215 % 225 L i) AR W 5 AT
Beta ZEr CHFEEIAM]: PPAGILHEEERAT 3 45 J: A %48k IR 300;
Wead v 50730 Wil A HIBRIM SSALA: AMERIER; FIRZEAT TR, A
A SN JEIG Beta REOETT T AL A 1E A AL .07 Beta R AL
fiffo

= , JRih | Betaky | MEBME | T4 | FEABFE B | RHER
BERES SR | pn | m | mE | HE | WRRRISHRE | TRD
600562.SH | [E&RHH: | 0.4825 0.133 152 | 3.63 0.04% | @3
688027.SH | [H 5 &1 1.026 | 0.1959 152 | 5.24 0.00% | @i
002413.5Z | HRIFI% | 0.6934 0.147 152 | 4.72 0.00% | @it

(3) TR Beta %0

K AT E R B A (T Beta R3(=/514f Beta*0.67+0.33) ¥ Z% ik
i 52 Beta PHHE TR Beta R4, SKAHVEAlHEUE H 8iman — A 225 i 5%
FLAF (D/E) RFTSFL R E S H IR R AL Beta, RAFEAR VI ITIE
Tl B VT Al BT A BEAREER Y Beta, “FHIMEN 0.8036, LR

KRR P PR EAEH S5 P
AR | ESERR | BRI R ANV Z AT AT Unljvered Beta
Beta (%) (D/IE) %
600562.SH | [E %k 0.6533 | 25.0000 0.2354 0.6521
688027.SH JEET 1.0174 | 15.0000 0.5143 1.0130
002413.5Z | HERIFH % 0.7946 | 25.0000 8.7458 0.7457
FIME 3.1652 0.8036
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(4) BBEWMFZATFFH Beta REL

AR B ISR BT, FE AL 547 Unlevered Beta
AL B RS BT B R AR5 FI I Re-levered Beta, AR 38 4 1% B4 A b
G W B UL N T B AT M I 2, DA B A ) B AS 5 44 1 P SAEAE N Al B
(1] H bR E A5

A FiR 22 G AR S R I R Al s R

D/E=3.17%

BEEAR B A W S5 AT AT 1 Beta= X Eb /A @] 51 [ B8 A 45 44 IR 2 1°F-32) Beta
fiix (1+D/Ex (1—F88i%))

MR RR N 15%0, Bl R BAA W S AT A Beta=0.8036x (1+ (1-

15%) x3.17%) =0.8252

AU S AN 7 P45 23 0 B (RO 0P A A R A W S5 AL A Y Beta 17F

WE 2024 FEPE | 20254EF | 2026 £EE | 2027 4EPE | 2028 £F | KEL4E

RGeS 10.98% 14.33% 14.33% 14.33% | 15.00% | 15.00%

HA W5 FLAFIY) Beta 0.8262 0.8254 0.8254 0.8254 | 0.8252 | 0.8252

4. HEBIHERARGE NI E R (AFEAIEBHRZER) Re

P PPAR AL A B VTAG A7 A A UG U 2 R I, 38 5 0 IR B AL 2 R
ARG RS I 25 R BB 20 SAE . 6 T4 UG 30 3 (MR B 4 XL %)
PRI T B P U, BB R R S AU B iR 2 [ R R X T
BRI R, B NGRS E R B, . W TE 1000 2% -
AT ZER AR IAT T 0ot Fe, KALYERNA 587 i) 77 A5 H 8P IR
FRAUN G R 5 R PR IR . BB PR R R 2 (A B B )3 5 AR 0 R

Rs=3.73%—0.717%x>Ln(S)—0.267%xROA

Horr,

Rs: A a/FrA X #HRE; (0<3%)

S: NERABEPAIKEANE (AL TC NN ED;,

ROA: BB F2HR IR
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Ln: HAX

VA 83 A VP A 10 T S PR (8 4,802.85 578, B BT
HRIH 4.24%, VOV 2 L ML 2 3 R AT 5 B 26 8
A ] LR 4 ) 0 %5 51 4 0 S S G U A % 3.00%.

Xt HARRE A KU R, HRTE A S E BRI R, ek
SEVED T EITEAG S, BB R AT (1D 27 R sk X (2)
P R s (3D Tl AR AR (4) BB RN . AR
AMEFE

5. EBIHE AL BA A Re (AU ZEE CAPM)
W PEAE 47 Re (CAPM) = Rf+BXERP+Rs
MR 15%0), Re=3.7724%+0.8252%6.83%+3%=12.41%

TS AN 7] A58 2 0 B (PP A A2 Re (CAPMD 40T

TiH 2024 4EBF | 20254FFF | 2026 4ERF | 20274EEE | 20284F | Ak&ksE
FIT 5 % 10.98% 14.33% 14.33% 14.33% | 15.00% | 15.00%
Re (CAPM) 12.42% 12.41% 12.41% 12.41% | 12.41% | 12.41%

6. HEAKEER Rd FIfEE

BB 2t R AL 55 H AT — BB L BRAT DT R, BN A, et
R R IR 5 RS AR RN RRE B, i PR AR PR T A e 4 5 I A WA e v R 5 XU D
HIPfi R, BRSSP S8R, JRBIERAT DM AR AP I . e i), PPAfdE
#E H BERATBEK 5 E ) LPR N 4.2%,  ASBAE AR EAl O AL 25 %

7. IBEERE (WACC) KIfEE
1Pk B2 WACC=RexE/(D+E)+Rdx(1-T)xD/(D+E)

MO BB R N 15%8F , WACC=12.41%%96.93%+4.2%x% (1-15%)
x3.07%=12.14%

FRMIAAS [F BTGB R X B A 0P A A2 WACC Qi T
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B 2024 SR B 2025 FE 2026 “EJF 2027 “EFE 2028 4F | KB
FIT 9 % 10.98% 14.33% 14.33% 14.33% 15.00% | 15.00%
WACC 12.15% 12.14% 12.14% 12.14% 12.14% | 12.14%

T RN HA R RIAHSCE R . BERIKR E Wind B8 TR
() WHERER

1. ®NEHRESREFIE
25, M E B ESREITIE N 37,600.00 137G,

2. FEEHERE™

B R AR S L BRSO BB B R MR A e
SR, MRV PRI, SRR, BRI, —

R 5 B S5 TR NG, PR BB 4
DAt ELAL A AE DU AR E PR B

GO, WEV A, B

B T
Fs #H R B FR WHEAME | PPAETE
1 | HAhmshgsr= PRI TR 50.09 50.09
‘ ot e o | DO URAE VRS L ATHEH T A5
2 | EBIEFTIERLTE ST Y R 55.25 55.25
& 105.34 105.34
i b, PR PRI R AR E B VAN E N 105.34 T3 0.
3. e E MR
0N, MEVHMERMER, BV RAAFAE LN RS E M -
BApr: T
Fg #HH A BZ TR T A A PP HHE
1 HAhR B 1 RS TR 57.44 57.44
it 57.44 57.44

zi b, WP AL AR E M S EAS1E N 57.44 T 0.
4. BRE™

WAV R IR S ML E T ERRARN, B g s Pl 2 /5%,

Z NIRRT &
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0.00 J3 7T
5. fH B SR
PAEEIE P AL AT B A f
6. AR mME

SV, AR M E=1 3 ISR EREHHEEE 735
PR A7 A+ 4% 7 P2 -FE i H AT B A7 £7=37,600.00+105.34-57.44=37,648.00 31 (HL
),

ZREPTE, WA E R B BN 37,648.00 /576 CRE AN
M EALHAT B AR 5 5D

PLEZE RGN TR

s T3 T
7 FRIHE
K ARIER 2024 4 2025 4 2026 4 2027 4 2028 4E KRR

IKE
1 | — Bk 6,358.00 | 7,428.00 | 8,690.00 | 10,181.00 | 11,946.00 | 11,946.00
2| W B 2,097.00 | 2,475.00 | 2,923.00 | 3,438.00 | 4,065.00 | 4,065.00
3 | ERLA KRN 54.58 70.22 81.38 94.34 109.38 109.39
4 | HERH 89.69 111.91 125.73 141.76 160.44 160.44
5 | EHHEHA 167650 | 1,941.29 | 219576 | 2,493.12 | 2,841.63 | 2,841.63
6 | M5%aH 0.06 0.07 0.08 0.09 0.10 0.10
7| HAhas 120.19 140.41 164.27 192.46 225.82 225.82
8 | = BMLAIE 2,560.36 | 2,969.93 | 3,528.33 | 4,206.14 | 4,995.26 | 4,995.26
9 | I EMEAMEA - - -
10 | 9k BRSNS - - -
11 | =, REEH 2,560.36 | 2,969.93 | 3,528.33 | 4,206.14 | 4,995.26 | 4,995.26
12 | W FriaFis A 137.36 207.50 257.21 318.83 408.46 408.46
13 | M. HFFE 2,423.00 | 2,762.43 | 3,271.11 | 3,887.30 | 4,586.80 | 4,586.80
14 | e RUESZHE (1P i i i
B

15 | e FrIH SR 5.35 5.35 5.35 5.35 5.35 5.35
16 | . HizE&Wn -2,981.92 69.49 71.92 89.10 99.28 0.00
17 | W BWAMSCH 5.58 5.58 5.58 5.58 5.58 5.35

1-1-166




TR R B AT IR A F FATB MK I R E R G+ (F5)

18 | fi. BHHERE 540469 | 269271 | 3,198.97 | 3,797.97 448729 | 4,586.80
19 | #E=E 12.15% 12.14% 12.14% 12.14% 12.14% 12.14%
20 | . 0.50 1.50 2.50 3.50 4.50
21 | 75 IR 0.9443 0.8421 0.7508 0.6695 0.5970 4.9179
22 | b BEHAESHEIE 510354 | 2,26751 | 2,401.77 | 2,542.80 2,679.07 | 22,557.52
N\ BitEBEIER
23 37,600.00
U
24 . WA EEEH B A
IR =5
agn
. PP R H HAD
25 |, . 47.90
B R A o PRl
2% F—. M H AT
B
o7 | b PSR 07 646 00 KRR RS B B T 7o

v BEEMIETEETER

(=) BEEE” (k) BEKMEEEE

1. MBS

(1) ‘mEe

BB ERY: YRR MRS ERI S BT A FC I
M b gt 4, HIKHREUN 35,036,395.27 Jt.

FEAFEL G K TN A 2,474.00 76, YWANR TS, FlTARMSH. 30
S N RS F AL E S AN RS T EAENE, w7 e 8%,
W 2FUEH iR, @ ZE PP FEEE H 2485 H IS Hid K A A0 Ik fui
f5F B AENE B HE S VAL FEE H 1 EAEE, WSS . M &S aihl B, K
RIMATFE D FEAFI 4 DAL 5 WK T AN (E NP E, WEE1EN 2,474.00 JT.

BATAP IR THANME N 34,583,921.27 76, VPG NGB % TIZK P 2023 4F
12 A 31 HERATAR Hd K ST 0 R, Sk 32 20K 7 R T RE, K
KIS HFI PG, 3T BLNR MO E KA M A RATIRK T, RATUASE i
A% 52 T0 1 R U TR A B B PP A B . BRAT AERR VA (S 34,583,921.27 T

HoAh T T 52 & MK HANME 450,000.00 Jo, NEMHLRIES . PPN RER TR
ATXP I BA R R 3, PR AT T ERAE, R R IIAFEE L. sl 6% M % 4 L
W SE e B A B NP AN E . PEASAE Y 450,000.00 G-
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MR &% UL E VS S F v 35,036,395.27 JG.
(2) MR

FRSGHIK ET B Y 1,884,155.02 76, A IKTHARAT 1,888,528.31 7, TR
MCHES 4,373.29 JG. fEIEEAZSEAIIERE B, VEAh A S RSO R OR A= 1A S5 A
HRAE IS 8] S RIS IR EAT T oA, SEMSOU IR 9 28 2 SR R Bk e TEAR I
B M RSO SR B 55 28, DU S5 BRODIK I BB AP AS 18

PPAt N G AR BT el T EL I, RTINS A 40 AR, R O = A
A7 S A IR 5% 1) e A B B SOAR IR R 4 o 1R 3 v L5 B R HAUK
Ao BHEPLERBURER, 456 SR LS AR R GRRDL AT, 2 ]
IO W T 0 R A B A B T 5 I R SR, ST (5 2k .
B R BRI RS Rk 3 5 A~ m IR IKHE 2 THIR EEBIAE =, UG5 2R R TSR L9 n
L

FR REHRRE (%)

15PN 0.23

RS A5 R R A Je > UK T B 3 DUXURS: 453 2K R e SR K 2R, B AR VAl
N VS E=IKEREX (1= XEHRER, SiHRRIRKES P E.

SO R 3% IR 7 VA I PPAS 1B A 1,884,155.02 TG
(3) AR

A K SRR EANE N 251,760.19 o, HAIKE A% 251,760.19 76, KT
IR . T RN R E B M R R TRk aE . VR N A E T R EIE .
ElE S P AR TR, FHIEB R IUEAT BRIE . 2AZ52, WG BETE ROAH
BPEERR], AN TRAT K K S Y E — LN, A1 &k 2E IR ) XU 0N, A
% S I BT T A ELRF I DA 1R

TIAH I R PAR1E A 251,760.19 TG

(4) FHAbRER

HoAth RS TN E 86,307.83 JG, AR A% 86,307.83 JG, AiHiRIK
MKHES . EEANFE. MRINAREEE, EFELRIEME, PR A G HAl
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TR R B AT IR A F RAT B WS IR SRR E R MG (F50)

PISCHR AR AR BRI« R Az 8] S T IR AT T 0 br e PRAINE, 327 b 2
MR Y55 N2, $5A% 58 Ja K i A AE A A VA 4 .

oAt B R % _ad J7 Vv -AS R PEAL AR N 86,307.83 TG
(5)

INE BRI TN EM R B ARBLARA, HIKmNES
11 12,248,824.44 71, Hrp. WK JE{EN 12,248,824.44 70, KA RN HES .
PRGN RAERh AL S T IR B A R e A b, SRS T

JE A kL. JEib 20 T, MK W ME 2,764,237.30 Jn, HoAb K T A A
2,764,237.30 76, ARIHRAF BN HER . AR . D6, PCB iR 4,
JEARME AEBVPAG B B, DRAFIRAS RAF, 7EAZSCIKIIAELAS b, X pp
i LA JE A R SR BEAT T A A AT, TR I AR AT R T T %
SERN . AL, JEARE NI R, T AE RN, DL T S K
T A7 L 5 PP £

22 EIR 7 0 FR 2 245 B R A RS E A 2,764,237.30 TG

PEAEm . FEAER an et 25 T, IKIEIE 892,434.75 7T, MK [ AR 40
892,434.75 JG, ATHRERMHAESR . 7 BU AP AT T W PCBA HLE
W FEIBAER AL AL B P, ORAFIRES BRI R it A A i) 2241 n L
7, A SR (W T A (B A VT A

2 H IR BV IR B A 7 R PP E N 892,434.75 T

HRIBLEA: GRBLRAILT 150, KINE 8,592,152.39 Jt,
MK ARA 8,592,152.39 J6, AIMRENHES . FENES FBT LR AN
HR RSN, ARFECHRNRIME RN L . SR,
T WREEIARGE, WREFNE B T 7% TRERIL, AEMRRNAHE
Y, TR EAL, AR DAL S K T RS A E .

2 M B3R U5 RV S AT & R B 2 A PRS- 8,592,152.39 TG,

R, AR EANE N 12,248,824.44 TC.
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(6) FAhRZH ™

HAb R ah B KT AME 500,870.00 76, REHBLE. WAL E T
FORIAIIK NSRS, %M 2T m B sE, REMATHEN . B&H%E>" 85
AFAEXS BB BRI, e AR SE i K T AN B 9 PR 18

FAbRSh 527 PR OE Y 500,870.09 TG

2. EmEh B

(1) KRB

ORENL

WP A A 1 KT AR, R AT E AR A
A, EHE 2020 4 4 A WA AER T _ER KRB E . AR
HRE. ENEWHIRSE, T TR R AR A E I, SRE T B
AR 2023 4F 12 A 31 HA S SRR . WSSl EER%sE, K
RIAFFIED -

@VFE 1A 41

K HA B A T DA 3% 5 BN DA J5 B S AR B 2 A B PR A BT BT o A A DR
{51l . AR REA T E—hrdE. B3 uE 05 Hdk AT I se e fh, Bk
I REVE LT A TS E AR B . THE AN :

KB VPG = (WA BT s JE v E 4 3 B 5 B3 A i RP A 18

+ I TE AL A B ML SIOR S BT X NS H BT LA — P Al B N GO 2
HH B

9»

FERA 5 KIS BEVPAG LIS, AT 25 RS 42 SRR D K B A5 IR 357 A 1Y
AT o

O R A
It PA R Ak, KIS PRI 18,408,680.52 76, HAKUIT:

aae) HEH AL BAR BB H KEMME G PRAEHME G

1 L EUE S AR A A 2020 4F 4 H - 18,408,680.52
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P55 BIH AL BAR BEEH KEME Go PHEME Go)

it 18,408,680.52

(2) BEls™

BNV £ Y0 BB 10 [ 5 B 7= N H TS, KT EE & A 681,680.25 G, Ik
M E SN 170,642.31 TG

OB &RV

A VARG B A

WP A LRI AR T NE T RS, KIEEATA
681,680.25 JG, WKHI{FE &1 N 170,642.31 JC. HARTEHMUIT -

3RS PIANTEEE N EE SR EENE RS, KiEESTTN
681,680.25 JG, WKIHHFESIT AN 170,642.31 76, FLit 47 T, FENZEICA N,
AFRS, BTFR&HINET 2015-2023 4F, ECR—B. fEF815 00 B I,
FTE WA I AR .

IR TR AL AL, R AR FRIT A I . ORI
FEAT ) 15 4% 15 5 P-4

B. HUiikds

1) BEPPAl AL A (858 B3 72T B DA B 41K )

2) MU MY R A BGHT R KL 2 SR A F )

3) (A NRICAE I ER AT 2661 (R N RICATE 55 B2 5 691

4) (PR NI G (BB 2 AT 25 Bl S g ) OMBscE . KB5S e R 2
5505, ZMBER. EEBLSERLH 65 5BI);

5) (T A HEF E B e B B S R EnY HEGE . ERFLS B R
EL (2016) 36 5);

6) (RTIRMIEER TR RECRFIA S Y (MEBGE B aRm e ERN
2019 £55 39 5 );
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TR R B AT IR A F FAT AR SE B 7 IR SRR B B s 1 (50

7D BV BT SR AR I s S IRAT A BT R
8) WAL A FE B FE B B BGIE . WWE K. BTE5E,
9) BT HEEE (www.1688.com), HEEE KM C(https:/b2b.baidu.com), K 7R

(www.jd.com);
10D AN SR A SR AR S 48 T B R A B
1D PSR #Ee. A BT 4RI R
12) HEM KB R
C. PR

HAERSARBTR TGS, REHEGAR, REHHLAA
TOEE, NERARIEE S o, B AR A ARG EAT RO R
A RTURL, W BUA)E, VI HE & B I RET R, BEHRA RS AR
WRGRL, BEVFEME, fEMIER I ST Al EE STl A

D. P57k
IS BE A% PR Y B B AR AT VA, A S AN
PP T = Al SR < BB %

1) VAl SRR PR A 5

AU N DA Y T P9 A e 2 SR B O AN i R — B #, B A HL I
FHHEN DA 2~ e 55, BB e fa . 38w o) H A AT 58 i
A, AR RANETT BT, St R A R SS,  SCCAEE H AN S B T I
NEENE

X T B T A LA B0 B A Pl T e, AR U A A
fi.

2) BHTR KA

T EBN RN STEIRL. Ih R mfass A vos, B2 UUME A IRE,
SR BRI R 4E A AP IBUIR, AR R . AR AT

R = (BT ER-CAEHFER) 25 7 dr IR X 100%
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3) X FIWER R AN RT3, AR T aiiAHli(E-

E. W&ABMEERIC ST E:

Bfi: FT0
T T A {E PP E WEZEY%
FHE B
JFAE #E JFAE #E JFAE #E
WEREIT 68.17 17.06 35.43 18.46 -48.03 8.20
[i] 7€ BEF=-HL I 68.17 17.06 35.43 18.46 -48.03 8.20

BRI R AE 68.17 Jiut, AL JRAE 35.43 Jiot, JAE%E 48.03%,
B RE KT FE 17.06 Ji7G, AL EE 18.46 Jiot, HEEZE 8.20%, 1FAH 4
A 384 1) 3 3 D PRS2 1 4% B R 5 T R A PR R T3 IR A TR o

(3) FTFH=-HiAhth
O

B VPG IEE 0P Ak B 7 B3 AR I T R0 3 T8 I8 B 7 Bt A 3 AL
B, AAE 12 R 18 TR EAFRL. 3 TRTAR M 2 T4, HEAE LU T

A, LR
y T AR $m | RES | ok | e |
1| —FETRAHSRE S SRR, | R | S [ | 23| 2
2 | AXI4-Lite i LTI R | SO0 | gy | 2023 | 2023
3 *%EP%?I:E%if%i‘féﬁﬁﬁ’ﬂ?ﬁi%ﬂ%)ﬂ%éﬁ gy | CN2028101 | o | 2023 | 2023

AR 7= A R IO V5 13915.2 102 | /04
4 | —FETY R DBF 414 R4 §$ eRe2OZ00T | g | 220 | 2020
5| RN SAR RS AT R | o207 | gy | 220 | 220
6 | R AT | om0 | gy | A0 | 2020
7| R AL | SvezaR0T | gy | 220 | 2020
8| —H PCle JLFHeliEA7 | e | gy | A0 | 2020
0 | AT s | L | SNAZ0T | gy | 2020 | 2020
10 | —#hE T RFSoC Fl GPU 45 & A HEAR §$ g%%%?gzm L ,2(?520 ,210020
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F e | BiE | BB
Z ‘IE':'
B THEF=LRAANE E vl BUES R | 5 | B
1 —FfFETF COMe Ml FPGA HI K a4k | S5 | CN2020207 kL 2020 | 2020
AR P | 66347.8 < /05 | /10
Sz | CN2020207 | ., 2020 | 2020
— Rl B Fishs 7
B. #AFZEAERL
\ \ 258 WR
BB | KESH | BERA | ERE s %ﬁgm ﬁgﬁﬁ
= E S H AL WEETE
1 g
415 5 s O 11809965 & 2023SR1222812 |2023/07 |2023/10
ES BN K h=Dhe B A
2 | AESAHPEREF 9575i0% 2022SR0620951 [2022/03 [2022/05
WA
. WEETE
_ 1A st
3 |HXI-3 R Tk 16673626 2 2020SR1870624 [2019/12 [2019/12
RCD #liid#4s [T AR |HEETH
4
o 2 e 6652001 = 2020SR1849899 |2020/03 |2020/12
3 I 2 Ay
5 |HXI-6 i Wi PETEE | 000SR1814093 |2019/12 |2019/12
6617095 =
S Y I o LA
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5% BT B B HEE. BATFERNERNENER—
—IEFF ISR EE HE ILER 18 5 ) MIEK.

T— FANBXTERZGHE (EEAEEMNE) AELR
HUBRIE
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TR R B AT IR A F

FATB MK I R E R G+ (F5)

BATE

R

RIS 5

RSB EHARRNMSRAFZERR

HI_EH AR SIRAL

MR BT mI S5l AR 5 i BT 22 w55 IR BURT 2 8 AR 73 A
nh CBRAREIBE, BN 2t i 55 BE 508 5 F R I 55 2 ) -

1. R4 aHr
AR, B2 R BB S A I DL R R s

A 6 %
. 2023.12.31 2022.12.31 2021.12.31

& a7l & Ee & =80

TemEs 27,100.38 830 | 30,156.54 | 10.81 | 13,769.07 | 15.02
A8 Gy PR Rl 176,443.28 54.03 | 158,972.97 | 57.00 | 22,170.29 | 24.18
AT A G b g - - - - 2482 | 0.03
IV £ - - 47.60 | 0.02 26.59 | 0.03
YT K 14,084.02 431 9,509.01 | 3.41| 6,205.08| 6.77
THAT 0 1,048.55 0.32 874.62 0.31 707.62 | 0.77
ENLINEIE 359.40 0.11 246.03 | 0.09 25257 | 0.28
s 20,468.69 6.27 | 16,94514 | 6.08 | 11,932.93 | 13.02
HoAtnimzh B 7~ 3,240.40 0.99 1,588.69 | 057 | 247362 | 2.70
BB~ E 242,744.72 74.33 | 218,340.59 | 78.29 | 57,562.59 | 62.79
KRR 214.55 0.07 56.84 | 0.02 1092 | 0.01
KA L % 1,010.03 0.31 1,01045 | 0.36 - -
P s b 5,145.57 1.58 3,947.04 1.42 | 425299 | 4.64
I 1 B 67,399.87 20.64 | 4152352 | 14.89 | 24,839.32 | 27.09
e T2 1,324.79 0.41 44958 | 0.16 713.86 | 0.78
fd AL 7= 3,378.21 1.03 25451 | 0.09 26750 | 0.29
TIE B 3,550.40 1.09 2577.81 | 092 | 224589 | 245
K 9455 4 2% FH 101.99 0.03 9352 | 0.03 1424 | 0.02
A TR R 1,220.44 0.37 1,411.06 | 051 | 1,037.13| 1.13
HoAARR 3h 55 477.69 0.15 9,233.29 331 735.04 | 0.80
RSB = A& 83,823.53 25.67 | 60,557.61 | 21.71 | 34,116.88 | 37.21

1-1-218




TR R B AT IR A F FATB MK I R E R G+ (F5)

5 2023.12.31 2022.12.31 2021.12.31
£ 247 £ 247 B EL A
B et 326,568.25 |  100.00 | 278,898.20 | 100.00 | 91,679.47 | 100.00

2021 FEAK . 2022 AR 2023 FK, EHi AT KGR N 91,679.47
JiTt. 278,898.20 JioHl 326,568.25 Figt, bHiAENESHIAEESY A, WrE
MR, WM BRI R E

(1) wahE~

WEWWN, W= mde. Xo%Em%Er~ N3, 2021 F£RK. 2022
FERA 2023 HER, WENHE S EE AN 57,562.59 JiG. 218,340.59 Ji oAl
24274472 JiJG, HESEEEILLE ;AN 62.79% 78.29%F1 74.33%, 2022
RN FRBNE P KR T & 2022 5 IPO HEE ST E

(2) FERBIBEF

AN, FERsh 7 DA g % . HA AR B e N . 2021 R
2022 FEARHM 2023 HER, AETRBN T A5 5N 34,116.88 JiJG. 60,557.61 JiJG
F1 83,823.53 Fiyt, MHBEERHILLE DRI 37.21% 21.71%F1 25.67%, 5 5/=
SN B, 2022 R 2023 HER A A [l 5 2 BN £ 2 B R A SR

I L5 2 PR 7 Y 28 IS

2. SREE AT

AR, 2w ST S S B I DL R R s -

AL JIT6 %
2023.12.31 2022.12.31 2021.12.31

A £ =] &8 Ee 4 &8 =8]]

T K 6,873.45 | 18.26 100.00 0.44 1,805.34 | 11.07
AT A g Al A fii 58.51 0.26 - -
JREAS K K 580291 | 1541 | 7,809.54 | 34.66 5,393.53 | 33.07
TR I 84.87 0.23 74.27 0.33 72.21 0.44
& [ f 5 3,194.18 8.48 | 292236 | 12.97 1,965.71 | 12.05
AT HR T 357 T 3,233.35 859 | 3596.92| 1597 2,546.01 | 15.61
8RS 827.21 220 | 1,493.38 6.63 1,093.02 6.70
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B 2023.12.31 2022.12.31 2021.12.31

&8 ELA3i &8 el &8 Ee
FoAth A K 12,587.91 | 3344 | 4,00839| 17.79 837.50 5.14
— AR AR B 6 523.80 1.39 117.91 0.52 129.12 0.79
W AFRE T 33,127.68 | 88.00 | 20,181.28 | 89.58 | 13,842.42 | 84.88
KA - - - - 78.77 0.48
BT 15 2,619.54 6.96 165.56 0.73 193.62 1.19
R A 102.86 | 0.27 94.28 0.42 63.83 | 0.39
KA A R T35 T - - - - - -
Tt 9 fi 641.34 1.70 549.44 2.44 463.89 2.84
B IEW 7 1,153.72 3.06 1,538.91 6.83 1,665.00 | 10.21
12 4 TR 675k - - - - - -
e A fE v 4517.46 | 12.00| 234820 | 10.42 2,465.12 | 15.12
il a=nry 37,645.14 | 100.00 | 22,529.48 | 100.00 | 16,307.54 | 100.00

AR, Bl AR MGEES N 16,307.54 JiJt 22,529.48 JiJG
1 37,645.14 JioG. 2023 EK, HRRAE NG 2 T 5 K50 A nis £ Ll
5 LA AT R A % BT

(1) Rhhfk

2021 K. 2022 FARF 2023 FK, AT W Bh 7GRS BN
13,842.42 JiJt. 20,181.28 Al 33,127.68 Jiyt, hmAifa bl BN 84.88%.
89.58%F11 88.00%. 15 /A A s 7 £ B i IAER . NATIKER . &R 7.
NATHR T3 . A NAST ZRA 3%

2022 K, EHAFIRhMGRE 2021 RN 6,338.86 fiit, HIE
4579%, —J71, REEEHEHERM, AT N T EMEBLEY, SN
RGN 2, B—5H, FEZR PO ZEEIN H W E [ & %= S5 38R N AT
A% . 2023 R, AR AGE 2022 SR 12,946.40 J5 7T,
FER B TFRAAES] BREAREERE RIS, FEFHAN AT ZIE N £ .

(2) BB AR

2021 4EAR . 2022 R 2023 FR, LA F FEHER UGS EU BN
2,465.12 Ji7G. 2,348.20 JiguHl 4,517.46 Jiit, HRAEE BN 15.12%.
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10.42%F1 12.00%, AAXTHEN, FERAMGSE A6 Tk GueFl s 28U a8 14 %.

2023 AR 2022 FARBKINPL, EERPIE G L T AT LR T
AL R Y, SR I

3. BERERES 14T
GG iR i /AR N0 b iy ] /e SNRB  |  v8 SNIL v gl 1N v % S| DS NN A R

E

i H 2023.12.31 2022.12.31 2021.12.31
mahteE ) 7.33 10.82 4.16
HELER (R 6.71 9.98 3.30
g iR (B (%) 11.53 8.08 17.79
HMEORBEEE (5 26.02 174.06 -13.59

E: FEREGH= CREEEF+R B H) FIESZH.

G R AR, A AR B E 5 8-13.59. 174.06 F1 26.02. 2022
SN F) F) B PR R A E A e B AR AR A\ B STASE R 1 R ) 2 A BT BRI
AT HTEE. WREHA A F GG B SE, ANHT Bl AR 2022
FEER IPO RATSEAEY 4, Szt — B g s,

4. BizBe /11T

I, AT FEET R 1t ta R

pal

=i 2023 4EJF 2022 4R fE 2021 4RBE
SO R e 2 ORI 5.67 7.99 8.42
IR 2 IR 1.56 2.08 2.41
b5 "ﬁ#ﬂ%% GRIFED 0.22 0.34 0.56

v IUSEIC R R e e =B MO/ SEHSE U RN S AL S SIS AT~ 22 A
2 ﬁ SRR AR =BV A /A7 BRI T AR
3. BB R=E IO S B AR P A K A

AN, B AE R RUOK R E R 5008 8.42. 7.99 K 5.67, f71%)H
R HIN 2410 2.08 K& 1.56, BB EERSHN 0.56. 034 & 0.22, bl
N TV E B RSV BEAR B

E
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TR R B AT IR A F

RATIRAN I KB I R E 5 &

i ()

(Z) KRZSZAETEHABREERR

1. BN RAR BT

AN, BT AR FE SR S0 T

AT JIT0

2023 4F 2022 4ERF | 2021 4ERF
ERIZLON 67,053.77 63,057.10 48,394.18
B A 29,204.99 30,021.41 23,914.05
B A 11,461.86 9,384.29 -541.33
R RIRE 10,795.31 9,248.84 -389.77
A& T BE 2 ) BRI 10,795.31 9,248.84 -389.77

2021 FEJE. 2022 N 2023 FRE, B AR HIEMIRN N 48,394.18
Fiot 63,057.10 Ji G 67,053.77 JioG, MWK IR R I,

2022 ERE, AR E MO 3 B AR s N SE . e, BT

N R R A (B ET % =2GHz) fELFE K 98.14%, Eii
N SGHz 55 BEM R B U 2e DS70000 241 (A ELIE K 521.84%, SIHLHE
K. LA TE 2GHz f T BN 2 MSO8000/R F 41 [Fl ELHE K 50.21%,

DR R K

2023 fEFE, EHAREMWBRAEKEN 6.34%, FELFH~=HEERAN
BOmATE, FEHRTF EHAAT 2022 £ 7 AR L5 DHO1000.,
DHO4000 F 41 543 HERE 7 /n P as A5 B URON [R) bE 38 K i A oK

2. BHEES 1 HT
I, BT w] E A RE T FR RS DL N R TR

A 2023 £ 2022 £ 2021 £
By B R 56.45% 52.39% 50.58%
BRI 16.10% 14.67% -0.81%
S ok A S 98 P i R B B 1 M 18.33% 23.04% 16.30%

TE: WSS ARbR TR R R

1. WETME=s CEMRN-EEAD BN

2 AHERA =R T BE 7] A E R AREIENE O ;

WEWAN, Ll AREEERZE AN 50.58%. 52.39%F1 56.45%, *EiK
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R¥EERa TS, BAIGE BN E.. MEBN, EiAFSEFFZES R
-0.81%. 14.67%F1 16.10%, FH 1 2021 FE4SEFFE R 7 F 5 KM S04 37
IO L

—\ AT S S REE BRSS9

(=) BT o2

PRI &) & — FA R AN H KB R s i B R Ak, By T 2 08 1E S s
SRS Bl WMESAR, BEESEE R RESEE, BREEE
BT AN E = nl 4%, TR T N T %2R R E 5200 KRG RIFEVI S 5 RA MR
F R WA FMKIEE B0 R ECF RS R 2% LB RN A S8 F 3,
[ e e IS = G P10 SN 1 == NV 7 &5 B i K [ B A =

WRIEE K g1t mmAi ) (EREFATI92K) (GB/T4754-2017), WA H]
HJETF “Cc40 (e sE 7 ¥ (P E EmARhS Bl ATt
HKF651), WA FIHET “C40 XBAERHIENL”,

(Z) FrRRABEITI R & R

1. PN EARF R

(1) HEFREMFBRITIIEREL

MR S 2 TR . M. W, R R . W
S ER) 28 B ek s, BARMNE. E5FEMEEL TR, &6
KE. ME. L. BHIEe, SO RET. EE40. Haetb i,
TR P FAZ O TR —. IR EAEI I ThRE, B &350 7
NERFGEHW RS LB SIS sy . BARuT:
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At QAR L, TR S PR R TR . i
LTSS Fe e bl R, RHEESD, BRERA. ARerR e,

PR A AR EMCI B i 77

HLT 3 2%
3 P oL 7 A 2R MEREARBR, NHGE, THFHREK.
N R || AR MR R SRS SRR, ANRE RIS S

AR, BAERATE S AM i Mk L.

> RSBV — i, EEASIRUSS) UG Rk R, R BRI b

FiR . DT MIR S S eSS
) PR — T REMN R, RS RO B ), R

SR LGRS S A

. 1T 44 U R R AR SRS S RO e TR
2| BERRTIR T s .

FAL T TR SR T (8, MR E, TR, W
Hi .

> Jofb g 3% —

OEH TR

MTMERAESE, RIUCTA M, W H 7 Tl A AE X
dlemg P SEAfE 2T —, M ST AR SRE K AR
IR HIERE I ThBE, AT R s . WIISRAGE . BORKAES . ISR
TR B ECEREEA TR E R IR, AT
K BB LR, HERERGES BT B ARIATILAS 22 b
H

QFHHETMEMXSE

AR —AEJ UL HZh e N H I, Bt dlidE e, B SUsREUDN, B4
HEEEI I ST AN T B, WA SO AL A AR . DRIl
Bt OSBRI B A . O IR . FM AT AL
TEAZITE DT HAC MO MRS SFRRBIE I £
oS8t thr i, B BRI .

PRAG 2 =] b R T T I R AR AT M A R A DI RS, BRI A
METRESL, & B A RMAE R Thag, 3 2 R e 47 W s i v i 5 3K
15 fill b v it

1-1-224



TR R B AT IR A F FAT AR SE B 7 IR SRR B B s 1 (50

(2) BT HETLEARRFL
OB T HEATEA S

BETRHERERTE T /Y, BEAHETHE, ETSMEVHEIS, Xt
TORL T G0 S H R TS EAT L S %, ERAFE FIME. ETiEE
A1 M = K U

BT HELE MAHE T I EETE BAEN T REER, MHETS
I AR AR R T SR R LR DL N RERS AT R € 1)L i T S i AR T AR g it
Pl BEIFEEEAEES. BT OtET. FREE T AR R Tt
5 EORERE, HAH S E TR R BOVEAN 2 REN LB, BRER
AT FEl s b3k e e BRIV 5 %6

QE T IHENKIH B

BTN AR SRR AL, B AR S R TRy 4
MR BT HRFER “BTHRR” » R4 HEXE T AT RN
CEEHRIAMEZ " BERIEMSEIRE A R EERT o HT AR
ViR RAFARFEZI AN 7 S “ BACPRSS R, )2l e 5 iy 5 42 i Ab 2R
W

BEFEN RIS, sk R E T R RAETE S .
BAR a8 U b= e C TR = 57 S L QT s == Ly 6527173 VRN 0 £ O
U AT R e B AR R A S, An R R 1 (0 0 AT TR 5 B s Bl
e BRI TR 3 Bl DR I PR AR S6IE TR
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BT
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. TWETIFENMERATES AL, 2R S AL,
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SN R M EIAST, HSE TR AR B AT
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W% B AT A2 B TS T R A U, B i 5 B 1 Hy
RIS AR At (XY 40 Mgt (Z 80, XEHEE TR ER, JF
I B R AR T R RIS EE AL, AR A Rl Rt — 20 Sl okt
SURL

2. ETREMFATILKR BT

(1) EIRETREMSTIHIR BRI

i TARREGF G TR T, 2Rk IR T M)
BRORFFIFEE BTG RS . Ik, Baifbhlis. Baescn=. Waediie.
9 R T S R o AT\ PRSI I, A ROh Sl 1 i 7 IR AR 1 pRad R
J& o JUHIR DLE - SO 4 1A 757 g R Al ) i Qi A A A R A5 B bR
J&, HEREHE TR @I PEAEATRL . B RORSE B PRI e S s, (I
B EERE R REfl . MZ81L.

Wagit, SERBFINREEH TS 2015 41 658.69 {2t AR
K2 2019 1 800 Lt AR TBEL L, FEEEGHKE 7.96%. BEE 5G K H
. FREIRR T SA R BT S REEH TR E, ARk
BT RGN TR E T T BIS7E 2025 45
#1,089.1 fZIC AR T

EWRETWRMBITH AT RIM (2019-2025E)  ({Z78)
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Bk T EE ST S CETF M EAEAT I R IR 1)+ Frost & Sullivan
CABRAN A [ H - A AT MRS T 37 AR )

MK, Jb3E . BRINSE AR IX BA R Bl L, 3l A H
TR AP E R, @RI RO E, WK, &
KA. WAt ENEONAERIEY tidg 7ol ik Jg, &
R B A B i EL B HL 7 i A e, XT3 P R RS R 7R SR DK
PR LA R G TR IACHE RIFAE, RN HAS B [ SRR B i
HESE XSS 5G BTREI . T 2 A TR SNV JE 3 I A
T R 2 PRI KB

(2) BEBTEMLEFTUIVR

B RESFIRE, RESA PV IESTHAASSHEARCE, THE
1E 5G. P54k NTHRRe. Baedil. Raemilid . Ml iR S5 O AIE E A I
FORME, X LEAUR B T TR BARTRIEAF BRI T H A ERER,
IR TP AR AR PRI R M B I 1 s A T e T
BB e R, HTE BRI RIS BOR Oy B i — K
R, NIRRT T

225 T b ORI K ) SCRERT R it Pl it pod R e, o 1 e 0 A

SR U R, PO R 1 4 o 2Bk S L =4
—, RAERTEHPTRAEENTYHZ —. Wi, P E 7N EEEn T
BLH 2015 FF % 2019 FEH LA 15.09% I FE AR FM 171.54 12 T5HK A 300
feocka s Foivt vb B A - IR ) T FUBOREAE 2025 4Rk 5] 412.8 14T .

N
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o BB T m 4 BRI (2019-2025E) (fZ278)

450

412.8
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50
0
2019 2020 2021 2022E 2023E 2024E 2025E

Btk P EBEPAEATIE = (T IEAEAT IR IR 247D . Frost & Sullivan
(AR ] F U A AR AT ML AL T 7B TR 7 )

3. BT AT LRIR R

AT R TR RHL AU, Tk, TR R TR AR R
REAIT R 5T G EAAERE R E, (EaE EE ST A B B Bl
&, & BRI E AW GRBOR SR, AT R LR R AU, 2024 4R E
JF AR S 8 B R HE IR P Ak R, IR SR8 R A7 70 il
EARRW LRI, FFRRETHEA. EablSmied, g —dtRR
Je X o BfE 5 DR R T HOR S T 3 52 1 LA RHEOR BE Al B R
1Tt B HEAT I R SRR TR .

M8 ICV Tank UG T &RIEEHE, 2022 48, SHRE TV 12.9 12
Fo6; B 2027 4, AEREFIUEATE P IBOR A S 87 103670, BAEFY
WK R E 2022 & 2027 EH N 31.28%; F| 2030 FEFEAR AT KA F
1,197.00 123670, EAEHMKRE 2027 2 2035 FHK N 44.5%, 47 FHL
IR HE) T, BENURIE . = IR 555 B i ok 7 R4 D K ISR )
TEBEJE I 5 3 10 FE A, 12 M RUBCREIC 31) 2035 411 6,070 14E 7T
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EFREFHETHIETM (2020-2035E) ({Z3£76)
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HARKIR: ICV Tank. JeF & (2023 &RRE T AR EH)

TR S RENS M ok o) A RS AE AR KRR BT & R B R .
2021 FLAK, HPEJEF/AHE] Cold Quanta 1 Atom Computing #EH T 100+& T Lb
R it HEAL, B -MIT K T 256 & et T F v 5+ i &= B 88,
2022 R EZMAEFRFANE T R E RN ST 512 MET .
TESEISE AR T ALK SRR T, BRIk — &SI | 327ty
MX—sLPad, BEAFEFIHENERSG . REOLTrENEdE, 2022 4, £
BREFIFENERFE TN 1.60 143ET0; TithE] 2025 4, 1%hg M
Wik B 545403 70: FTH] 2030 4F, 10T S A B 21.02 125670

EIRETFHHENERETZHIETI (2022-2030E) ({23£56)

25
21.02
20
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10 “"””n
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T
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° 1
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4 PREIA T LS5 Ab 4R 2 TR T RO B R PR 3

PRI F] EENFEZEIESAE S KA Bl AE SR, REE SR
1w 3 BT PRSI 6, B R A B A R r %, AR 2 =] ah L
RO ST N R IR L AR RS B S S

(1) BRERN TR

LK, BEE B A PRAC. BRI MR e R R, RN &N
FFARZAIVE T ) B2 R — 2D TR T, TR R A T R LA B 2 A A AR G, BU
PANE TR RT3 LT IT

AR DRSS T R EFE S AR s EdE, 2020 4,
IR P REREBIRG T MBIER] T 26 123570, AHEL 2019 K T 13.04%. H
i, R ERE RS TR 155 /o0 Ay, SRR 15.4%. 2021
R4k PR IR S T BIA B 29.4 123570, P BB IR 55 117 37 MR A 3
175 1470, FEFE A RRIE IR R RS I PREIG I, Wit 2] 2024 bk D AE
MK IL 51403670

AR SR AT BRIZ I DR R SR POE I K, 2012-2021 4F, A RRIEIE DA K 5t
b 29 Wi ETE 188 i, £ EIEH. RIEERIEENETE, &E 2022
12 AREA YRR DA 332 i, fEEBRE —, URTERE (499 FD.

AIRER D REYEREEK, FEARTERBZNRIVELS 53 PR
RIATI, AR A PR AN SE 7 1 PR R R G . 18 2013 4200, 3BT
B R EZBFRES|, HEITFK Skybox. PlanetLab 5522 Al AH4RHE H &R
FUREIRE DRV, B g oA R R R EE R R
WS AR, S TR E, 2020 EAERFAH PESGERN 451 B, HP
AR LR 410 B, 5 90.9%; AR PEN 1148, 5k 25.3%;: BT1E
R PER 93 Fil, L 20.6%; HAMERTESN 34 Wi, S 7.5%. HR¥EEEL
T RASHEFCA B R, 2] 2024 4 ARk Vg K TR TG 5112
Fon, Hrm P Bon i £k, Wk ik 75%, A e o
IR AE 10% L4 M.

IRy, ERBERK ISR 3 B EERA E. E55E (=17 |
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TR P N P R R i H T3 7= e 40 26 7 b 3 K PR 451
. KHBUF L& 5ARAGE (PPP) BB IR DR S @ %, Mdmik T
BRI D ERENACRI A . “+ D7 RIS AT IE 2R E & =T il
5. 0. B Ak R, K TEEE LR ESIATZME, T
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3. BRIRSHT

(1) FBRIHRFLR
WG, AR B EZORIE T B SS, BARE:

AT JIT0
2023 4EBF 2022 4EBF
W H
& =14 & b
FEWEER 3,313.52 99.71% 1,075.99 99.79%
HoAtll 55 EH] 9.55 0.29% 2.26 0.21%
=17 3,323.06 100.00% 1,078.25 100.00%
(2) EEWFERFIRIE R
A IHN, TR 3B 55 R oy B FH A ) A R L G T
Hfr: JiJG
2023 4EE 2022 4EBE
=]
&8 1= &8 =14
T SR 610.44 18.42% 541.15 50.29%
BTERE 1,212.45 36.59% 399.92 37.17%
SR C 1,473.38 44.47% 10.86 1.01%
T A 17.25 0.52% 124.06 11.53%
it 3,313.52 100.00% 1,075.99 100.00%

2022 S, R T 3 E ML S B AR T A B AT AR )
Frs 2023 R, O T 3 E ML S RIE T R AE B A F R SO &

(3) TBHEZHFHDHT
AN, TECE T RS E B R BRI

2023 £E B 2022 HE
A FEHR O N=Y -4 FEHFE W E
FEWSE 67.24% 99.81% 63.59% 99.87%
HoAt Ik 55 100.00% 0.19% 100.00% 0.13%-
it 67.30% 100.00% 63.64% 100.00%

WEAN, WEE 268 BREE SN 63.64%F 67.30%, MARRERTEE .
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I, i KR o0 N AU ) B A R DL R -

2023 4EP¥ 2022 FE B
N 4B
ER= W 5 =SV W 5 He

T BRI 69.42% 17.84% 59.52% 53.73%
= ER 72.57% 33.90% 74.42% 31.76%
SR 62.66% 47.71% 41.11% 1.56%
(e ek 64.98% 0.54% 56.62% 12.95%

&t 67.24% 100.00% 63.59% 100.00%

e A, R R PR I A 2 N 7 R BRI AR O 59.52%F
69.42%, TERIRAFHRIN, EERET 2022 F 5 R EDELT A LN R ST H
Wi, %0 H 7 24 R BRI TN 43.05%, B TiZ 00 B BRAR A JHE 1
WO AR BB st . BB ST A, I RE AR A At R A TR AR R
FHEOZIH A RERIE A B E, 1ZIH ERRAN 33.02%, FK T 4HE
FlZ.

WG, B TE B U E T AR ST R BRI BN 74.42%
72.57%, BFIREARFE. WEHN, B RSB R R & T H AU,
FEARH AT R T N AR G 7 dh AR e, A e R BRI
T IH IF R A

Wt P, S H R SO AU 3 L SRR ST R B R 4 N 41.11%F0
62.66%. 2023 FETFFA PN EE R 2023 4 550U B ARH 5 HL AR
BERFEH T RAEFHHMER K, BT LETRZOS RS, %50H
B HE

PN, OB A U B AR T BRI BN 56.62%A1
64.98%, 2023 EFEAT TGN, S E AR RE S WU H B>, B
NI SRR, 2022 525 2 BB AR AR R T H o 2 0RO 5 U 1 1 T
N 85.06%, %I H BT RIWEEE 5 UG, SEERAIRER, fk 7 2022
FERRBEAE R 55 B A R

(4) FATALAT B BT A B BRIZR B

A BN, TECE T 5 RATE AT EE b A B S B FRAB SR -

1-1-262




TR R B AT IR A F FATB MK I R E R G+ (F5)

| 2023 4EFF 2022 4EBF
Rl 24.22% 28.92%
[ J& &1 49.49% 36.93%
B eI 4 67.91% 66.30%
FETERHL 64.64% 63.65%
FIME 51.57% 48.95%
TRy i HL 1 67.24% 63.59%

. RERN 2023 G EEEHE IR A 2022 4F 11 H & 2023 4210 H .
RGN, TWEETRERESHA 63.59%F 67.24%, @& T FATILAT L
nal PP, S5EATI BT AT A S HENE . R E R AR Y,

A, BRI 2w B ER P Oy B R B E R A R D JERTE
GREAFAIT R AL AT ST SE R B T, LSRR B s KR
VTS 280 HEL 7 (077 i S oy S8 B B T RE 3,  TEESE . RS EOR
TEAR AR ZER B, 7 il B INAE 55 vy L 75 AR A 7] (4 B 37 57 2R AN [RT 1
Thag. Wb ETWAR R, SpEmAER - B RS R FURRE L. IREHY
L% N REEU U PR AR SR SR, SN ECR AL, FE R
555 B & B 777 kA OON T BT (AT A S, B2 N T R A
2 KT A B

4. Big KM
I, AR R e S BRI DL R -

AT JIo0

=] 2023 SE 2022 SE
YT AP BB 8.63 3.09
HA M 3.70 1.33
H 5 B0 T b 2.47 0.88
ENTERL 2.95 0.47
At 17.75 5.77

AN, ISR B KBy 5.77 JoeAn 1775 Jig6, EEAR
PR AES A HOE TRPNAE
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5. S92 H 2 A

I, ORI S BN Wk B S s U IR 3k Y
NN =A LN

AT JIT0
2023 4 2022 &
i H
S 5 E & 5 ke

HERH 64.68 1.31% 21.10 1.25%
EHWH 319.84 6.48% 245.82 14.51%
WK 1,034.89 20.96% 515.36 30.42%
4 55 % -11.71 -0.24% -9.48 -0.56%
&t 1,407.70 28.51% 772.80 45.61%

A HAN, B T3R5 4 00 772.80 Fi oAl 1,407.70 F oG, HAlE 2R
F BN UN I B 53 531 45.61%A0 28.51%

(1) HERH
I, R AR A AR 2 A AR DL R -

HpL: JiTt
DilE| 2023 4E 2022 4EBE
AT 357 7 40.47 12.66
INA T 11.26 1.09
W55 F0 A o 7.00 6.95
ZhR o 5.83 0.40
HoAth 0.12
it 64.68 21.10

WEAN, WA RSEERHZES N 1.25%8 1.31%, 2023 FER
2022 EEWMK L, EERMEERNATNS K, 498 N REE N HEE
2.3,

AN, B T R S R S R TL AT LA | ) B AR L an R

AL %

I 2023 4EBF 2022 4EJE

TR 5% 4.29 3.22
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WA F AR R A PR A ] RAT AR S B 7= SRR B TS 1 (R
2023 FE [ 2022 £
JE BT 22.36 19.88
pf 4 9.20 8.51
FEAERME,
FEE 11.95 10.54
TRy i HL 1 1.31 1.25

T R AR RS WA 11 AR 4E 10 H, HHEEEBHSHE AL

B R o

WG AN, AR 2w S S IR AR T FAT P 3KF, 3B AR AR A
Ry LRIt B pr e 32, HORER /- S fE bR, Z IR 2 B Bedh, AR
DNE) K ER 755 1 BB I I Bobn 7 SNBUR, DRIEAR 19 2 =] R 8 B 2% A T Rl AT

MR EE BT A E]
(2) BHHH

T A, AR T A R B T B AR T

HAL: Jiot

2023 4EFF 2022 LR

£ 5 &/ i b

HR T 37 P 138.54 43.31% 119.90 48.78%
k25 45 2 61.11 19.11% 3.00 1.22%
A Y/N 49.19 15.38% 94.52 38.45%
710 54 18.14 5.67% 3.65 1.49%
W55 F8 A o 13.86 4.33% 5.18 2.11%
FENR B 7.25 2.27% 1.15 0.47%
oAt 31.76 9.93% 18.41 7.49%
319.84 |  100.00% 24582 |  100.00%

WA I, T T E 2R FH 2 o 245.82 5 o0H 319.84 Fiat, HiENIk
NHIECE 58 14.51%F0 6.48%, 2023 SEJEEE 2022 4 & # 2% FH v AR 45 4 1)

ey, FEJRF R 2023 FEEFY
2022 EJE 75

Sk A

T8 5 —

7 W 55 M URE R AR 9GS2 H B Y A s
P 2 R AL G A TR A T L

I, AR PR AR R S RAT L AT L mR BRI B T
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HRORG BRI A PR A ) RAT AR S B 7= SRR B TS 1 (R
B %
| 2023 £ 2022 4EBF
CEalUEs 13.72 18.48
JEET 59.65 71.36
B eI 4 6.07 4.97
SRR
EHME 26.48 31.60
T 45 6.48 14.51

Wl RAERH RS B ET— 4 11 248 10 A, BHEBERHSHERH
AR B

A, BRI 2 w8 B A AR AR T AT M AT BB T 2 ®] PR
[ & R B s T AR AT B BT A R, 3R RS AN [ S & SE
PRl v Rl SUAE i A7 AT Bl TG0 LR e DY B L Tl e N A Y 3 58055 R 3
IH 2% f 55 1 X 32 8 A oG B A N, 3 B00E Ji 18 B 2% YA B 8 v T oAt Al

SEREER T, 2023 S, e El S EILEF E B9 R IEEA Y,
KT HEARTS5, 2022 B, bri) 2] m T ige 3 22 208 L5 70 A ke iz
CIESE

(3) BFR%EH
WAEIAN, BT AT R 2 440 -

B JIo
2023 £ 2022 4EFE
TiH
SR A &M it
JE A R} 413.41 39.95% 153.18 29.72%
HR T3 535.94 51.79% 287.17 55.72%
Hr 108 84.76 8.19% 23.14 4.49%
4 51.86 10.06%
HAth 0.78 0.08%
it 1,034.89 100.00% 515.36 | 100.00%

WEIAN, i A R P 3008 515.36 JJ0A 1,034.89 Jiot, &E
NN LA 43 5N 30.42%F0 20.96%. 2023 4E BERF A& 2% % 2022 4E 45 fr
Tt EERAFETRREARRREIT AT R, IR OB AR 1 i
56, BERNGUEI, MM SEHER A A,
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I, AR TR B RS FAT ML AT L b T A mI R LR SR .

AL %
| 2023 £ 2022 4EBF

RS 14.66 16.91
)5 &1 61.57 62.62
B eI 4 22.38 15.83
FETERHL 16.14 15.52
EHME 28.69 27.72

TRy i L1 28.51 45.61

TE 1 RERH AR R S WO AT — 4 11 H =54 10 H.

2023 R, BRI AR S AR S RAT AT T BT A Pk SR A A
;2022 FHE, BRI AR B AR S T FEAT AT L A R KR, Sl
FREJER T, AR m R RACT & TR 55 M ERAE R — IR,
TERARIY 2 7] AT Ab O JERY Boi) 3, E SO, TR A R A
i IR BEN PR ANSR TR [ 2 7] B Do BB AR KT

(4) 5%HH
I, i T 55 9 BAR TS DL n h

. JiJ0
| 2023 4EFE 2022 £ERE
FE 2 H
e AR 37.56 16.62
BAT T2 0.02 0.02
HELBR G4 S ST 25.83 7.11
it -11.71 -9.48

It I, T I 55 9 900 0-9.48 T3 e M-11.71 i, WSS TR HAR
RS DSUL NI ITib) -2 R

6 HAMFERIE 2
(1) HAhles
WA, BRI R B A
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AL JIT0

7= A oAb 2 SR YR 2023 2022 4R
b R IRREIBES 93.34 8.56
SEEB B - 16.54
At 93.34 25.10

WG, AR 7 H AR s 32 EE G B R AR B R AR ER N T 0 R
I

(2) HHEWE
AL JITG
F=AE F A 2R R SRIR 2023 4R 2022 4EFE
PRI 77 d B s 3.06 5.70
&t 3.06 5.70

I, A T P BT s T O I
(3) fEHBERR

I, R HCR T E FIRAE 125 73 1 9-0.06 5 76A1-0.28 J3ot, M
AR IR AEL 352 5%

(4) BISMIAN

B, R T E LM T 50 44.00 F5CAT 0.86 JigT, EEN
WURF AN B K AR SR 3k B 8 AL B & [R) SOAT g 20 22 <

(5) FrEBist A

WG IAN, IR 1P A5 230 v-16.85 T3 JCAT 14.55 7376, EEN
2 3E AT At 2 H

(=) WERENH
AN, TR T RBLERE R LT

HAL: Jiot

WA 2023 £ 2022 4B JE
GBI BLE TR VR 2,294.45 -54.27
[ ) e o OB et =R 193.40 96.56
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| 2023 4EFF 2022 4EFE
% GO R I I A 37.42 -57.92
I < S I < S 0 D 4 4 2,525.27 -15.64
IR I S I 55 M ) AR 0 3,592.94 1,067.67
1. @EEIIFEENIERE
AN, T2 T B S I e B AR B T
A JIT0
| 2023 4EFF 2022 4ERE
WM. RO FIEIR IS 4,118.54 2,885.23
WA 2 iR ik 15.46 5.31
W 3 HoAh 5 2B TS B SR B4 1,050.81 879.38
LEWESIAERANPMT 5,184.81 3,769.92
VST Wt B2 3257 95 S I <6 1,401.64 1,081.25
SR T VA K O HR T SCAT A B4 721.33 712.87
SCAS R 25 TR B 194.46 83.31
SCATHAR S 28 TS B R4 572.93 1,946.76
LEENIER B Dt 2,890.36 3,824.19
SEEIAENRERESH 2,294.45 -54.27

2022 FEFEAT 2023 EFE, T ECR T A B S A LA R S i N-54.27 Ti
JeH 2,294.45 JigG. REMAN, WECEFRRIE S 48 TS S AL I IR R
B2 ZES, FRARRRKNEZERAFI. S8 NN AT E AR s) %, &
A\ HEEEWENAG, RS,

2. BEAFEIZENTESRE

WA, MEEFREES AN ESREFTD NN 96.56 FICH
193.40 J37G. 2022 4EA0 2023 4, TG AE RIS i 2 R0 SL R
WA= s AR e B2 72 . e B A A K 2 7= SO A I 4

3. EREBFITTEARNIERE

WS, T Ed 7 % % sh P A B a R B v A4 W oN-57.92 5 TG A
37.42 Fiit. 2022 &, FEHIEEN AR PLE IR SR O R IR AL i ST
WMILEFTEG 2023 4, FRIESEARNIE R EF RN T RN B4 28
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AEE
(M) NRIEL B MR FHEFE
AN, IECR T ANBR AR PR a5 A DL T

AT JIT0
mH 2023 4EfE | 2022 £
A MBURFANY, (5 il s YIADS, R E RS 3154
— bRtk E BBUE 2 BUR AR B BR S
B _E3R 8 10 2 AN HAh B ARSI S HY 0.86 29.00
HAFFA AR R A S s 1 H 3.06 5.70
|32 L X YSY 3.93 66.24
Pk X T AR A 1R ] 0.49 7.64
|32 L xR 3.44 58.60
Pk XoF /D BB AR AR A B R I 4 A5
HE T AR EE R AR IEEH R 250 3.44 58.60
A& T BE 2 ) BRI 1,980.04 391.28
BRAEL H A0 38 )5 08 T REA W TG 38 104 A 1,976.60 332.68

A BAPY, AR AR AR S R I 58.60 TG 3.44 T,
AR LB 4 AR 14.98%A1 0.17%. T EH TR 25 M5 o 3 BRI T
SEEBUMTHER  BURANAN H FL7 ST AR R 55 R AL G & RIS 204 4. 4
EIAN, AELE VA 2 I R 1 8 R T AR R FR S R AR R KA
AR

M. KRS EHABREZERIF M

(=) KRZZX L AR EMEENRIFEZERENRIFNT

BT 2 A A WA A TS R R AR L, RE s 1 SO T A T SRR, fE
gdm LA B S EMGES, AT LA SRR A FSAET S 7 b
ANEAREE Dy Tk — YA, I fas A I RECR BB AT 7 40 e s, it
AR THE B AFNSE, W5 A w R E A e

(Z) RRZZFEREX LM AR SRR AEF§E 8RR

AIRAE Ty 3ot L o w) B B RE SI AN ST ARDL R RE i, FARE DU T LA
A CERKFOERR” 2 = RREAN BT AR 2 ¢ (=) Rk
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A2 Gy %t B2 w0 55 IRGUAN A BE T HIREI

By KRS EHRBARKERATRE WA 747

(=) EHABRHARNEESRR

AR Ty 5 e > TR TR RO A Rl 28 7wl T KAFE BT
W55 BORFEGIRAI LS, IFEL b N S B 225 R, 2~ 7] A% L
A FHAB R ZORX AT A RCOEE, AROK B2 wDRE 4R 82 4% 52 1= 1 (1 3¢
HEBNS, H— PRI A RS BT AR RRER G BT A BRI
R BRI

1. FEs

BT A FPRINECR T RS . A EE S WS R AR
A2 o E/ATE 37924 N S s 7 B RS R VAL N b= B = D D ey
B ZORMIATSE T, MR 7SR AN iy 2 w0l 55 g e — R,
T2 R A TS 50 R e AT M P R RO Y (1 S R AT S AT B R B
M+ Eak, &I Ehaa R AEBARE R RIRETT, N7 0 K% 5
K IR R RN

2. IRES

B AR SR A BAEZAEORTT A B EAMERGR, BT A RFE RS S
FIREE . SEERROBEME . BME. Bk, Jelt TEHORE F 5 BRI B 7 b
LA ERERGE, SR T ARG 7 N U ) R SRR T5 SRR 55
LIRS L LS AN, RENE TE I M X A0 23 SO P R TV B . R
IR AR AR I N SE R BRI e BT AR B B R R A B
BEATEORGNHT, ITHOT REBOREES2, § R P m S I E, #E— 2D
T o w1 AT M N P AU ) B G AR B RE

3. MERE

AIRAE Ty 5E s AR 2w AR R R — 2D s A AR BT 28 =] (0 55
AR, EWA RS IHFARR S S8 % W 55 RS g 4T B AR 1 2 Al b, e
M HCH TR SR R SL Y S5 AR R . PR ER R, s kESENH,
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FERAR % G i AS o () B i et PR 508 B 1R P SR, R s | 3k AT A RdE ] .
WA b T 2 B AR 0k T O AR A o I A B AT A L, TR AT
XFF B ARSI EE . IR, B 48 BRI B SR R R

4. N\RES

KRGy 58 G, T B TR AL N REEE AR B AR Ao kAL,
ks )E T 5H G THEsE R, WEHETHS LT A — D sSeilE ik R
SRS ENES . AR S a7 IA EHZE LI EE
ANV FRAL, RN ECE TIE OB I . 4IR30 SR aia
Eo BT A FPEARYE A IR 5 Ja b 5% 45 R A oK ok i SR i3k — B Ak VR B 5 44,
ST R AR T RIRBEE, AW E NS B S8 7EH, PR E
A SR Sy A g Pk

5. VMBS

KRS ei)a, WHEFHERN EHARRER AR, HAErgEs
Hu &S EiiAa LA FMIAG —EEER R KRS %ERG,
EHATKIETIAE NIBHRNN, Z5ETHEE T A S48 &R S, 1R
EAENTFEREVLEMNEEMYVALI], LU EE 5 L ARRA LS
TR B IEEAN, Bt EM AT E L. RN ES.

il

(Z) ARXZGRELETARRFKLREITX]

EW AR ARRKG L B F BT R IR B kAR R
LA AR R R AR A S U I BRI SO ORI R, BOR B f 4k
IUSRAEC Py Sk BAE AT MEORTE, P SR AWML Em it
ARG AL, SEBLEHT P b A AN, 58 2 20 B9 SR 2810 2 AR B N H 755K
IR, b7 2 AL RRSEHE R 28 A2 7, 38 AR AE A3 T FAZ O 0 s o U A
a0 sE g 71, BB IR R G RO AR RAE ST, 5 BN T A A it
INAEELESUN (P S P LRt
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() KRXGEHEN EHATREM

1. FHHA &I

WP EE 1T A (B SIRED), KR GEBET 2022 4 1 A
1 H5ERAZHE], RIAIRAS 5 M\ I 2408 34,793.74 737G, 15 2023 FFR %
B IR R LN 9.46%, 5 2023 E R & A TGP N 11.01%,
5 2023 ARG ES HIFRNEKI ELE] R 278.66%, & ELAHRT

T &5 SRS CEIH A 20224 1 H 1 H, S2brsg# HEEE A
R ZEMR, HFRTRIEABIYE, BAMIARESPE SRR TR
Bo anRUAPPA R 2023 4F 12 A 31 HNZZEI HBH TS, AR 2 #A
P& R A 31,692.17 JiJG.

HI T SEBR s B H T 2024 58 BT AR A IRAE 5 i\ R 2 e AR =
FERTIR I B He Al b3t — 0 TR

BEAL,  CRE XS AR R B e T I K S8 3R B R Al 5 Sr e E G Bl i, R
SRS ) ] SE LR R, R VAN (B 45 AT BRI Bni 28\ AR Rk 5t
AR A PSP, BT R AR 5 B R R 2 e B, pR R e XU
A, NAEAE SR I 7R AR XU

AN 5 R RS PR e AR KU AR OR 7 B U R AR 3R AT TR 2 B, T
WA “ERMEIER " 2 “— RREZHMRNE” 2“0 2 RE
RIS 7

2. _ETAT] RN fE 82T E AR A e

XTARRZ G wE, L ARG RERSEEE M, RS AEE
VEFFSR IR AKT, T35l AU RN, ORFFIF IR mbs 2w 385 77,
(7 IR 508 P8 25 OB BEAT AR SR ER A VPN, 7 90 7o 25 A XU
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BT
—\ IRHAREHRE

(=) ARHASRGR

MEHER

HAL: Jio6
WH 2023412 A 31 H | 2022412 H 31 H
mah v
Tem Bt 3,637.94 1,112.67
A2 5y M 4 Rl - 200.00
J AT K 188.42 39.75
AT R I 25.18 196.24
Hopth BTk 14.10 913.21
1% 902.76 997.77
HoAtn i zh B 7~ 50.09 5.72
WE=Et 4,818.48 3,465.36
JER BN TE
I 5 5 17.06 10.75
R ™ 513.00 649.80
18 SE FITAS 5E 55.25 71.04
RSB = E vk 585.32 731.59
Bt 5,403.79 4,196.95
st fii:
NEATIK K 129.64 54.20
& [A] 97 £ 717.29 2,088.82
I A BT 357 T 295.45 5.73
A 76.77 28.29
FoAth A 5 84.16 2.28
— 4 N B AR B 65 114.41 114.01
HoAt i sh 1 it 57.44 24.80
W FFRETT 1,475.16 2,318.15
R B 71 £t :
BT 111458 395.96 524.93
3 IE BT A £t 0.39 1.63
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iR 20234E 12 H31H | 2022412 A 31 H
ERmS S AT 396.36 526.56
it 1,871.51 2,844.71
U TEA (BURAD 1,000.00 800.00
RN 96.52 41.98
ARG BCAE 2,435.76 510.26
HIE TR AR A B G (BUR RS 3,532.28 1,352.24
FrAENE (EBRANGE A 3,532.28 1,352.24
FRRBTAENE (BBRFENE) Bt 5,403.79 4,196.95
(Z) &HFLEE
A JIT0
T H 20234FFF | 20224
—. BEWiEA 4,937.53 1,694.34
e B A 1,614.47 616.09
Aot < S B I 17.75 5.77
HERH 64.68 21.10
EHH 319.84 245.82
WA B H] 1,034.89 515.36
It 55 2 A -11.71 -9.48
Horp: REZH
FEHA 37.56 16.62
e HoAdfias 93.34 25.10
s (52K LS 4181 3.06 5.70
b SHBCE AT A Al AR I 25
DA A2 A T B (0 S B e 2 BRI S (B BLe S 38D
O BRI S (K LA S )
A RMEZZR R (BR A 5IEE)D
ERWER (R S35 -0.28 -0.06
BB R (1R DL 5 411D
R BN (R LA 351D
—\ BWAHE FHR“-"SEE)D 1,993.73 330.43
s EAMEI 0.86 44.00
ks BN AN
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RATIRAN I KB I R E 5 &

i ()

T B 20234FFE | 2022 4R
=\ FESH CGFHPL-SEHF)) 1,994.59 374.43
e PTRRL g 14.55 -16.85
M. #AE FFHle-"SEE]D 1,980.04 391.28
(—) BEEREEN
LEFSAE BRI QT ble—S 5] 1,980.04 391.28
24 LR EHANE (FTiibhe— 515D
(2D A BUA RS2
LIHJE T REA B BT & R 1,980.04 391.28
2D HUR AR5
i FAh LR AR I E A
VA T BEA R TR 1 Hofh 255 SRR R JS 1440
(—) REE /P A 0 HAh 47 A I e
) N A R AR 1 AR LR A
VAT Je8 2 B 2 P At 25 WA R o 5 1
ATy & ST 1,980.04 391.28
A& T BE A 5] T 2 B SR G R A S A 1,980.04 391.28
V& T B 2R R 25 A YR R A A
(=) EHUMERER
Hfr: JiTG
B g 2023 £ 2022 £
\ BEEITFENIERE

BER M AT SR I 4,118.54 2,885.23
W 2 iR ik 15.46 5.31
W B HoAth 5 2B TS B A R4 1,050.81 879.38
LEEDAEWNDE 5,184.81 3,769.92
VST it 23257 95 S I <6 1,401.64 1,081.25
ST HR T VL R MR T SAT B B4 721.33 712.87
SCAS IR A5 TR B 194.46 83.31
SO HA 5 2B TS A SR I 572.93 1,946.76
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