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NCIEZY e EAE TREBRA AR AW
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N i RHFIESAE 5 i
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AFERT LI PHRA T 2% 88 S flfh) 37 A J& 10 1%
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EEREAN RER
G—HSERREE | 91321100748740148E
BRI 0511-86893666
BB AR securities@flowersking.com
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it WE IR, RS ARE TS5/ WEA M IR, K
MO TS T S E BRI TR, AR TR KRR L

ey AR EERE TR BT IRE . @M. £
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LEEHD)

S =R ey e I S S VA C I R S L VA
PR BT ooas i, Brooa it SRR K
e SRR T R G s e T SRR e T
AR SRRk fIE; BRI BT (BRIKRIEIIE AL HER) 1 H
b, SEENBEARYE B 2T R E T3

. EHRRIRIRRATEFELR
(=) BRATRIIFER

200344 H 15 H, HEM. Hud. HBURIEHKRARSIW, FEELE
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EAW S
62



2003 F 4 H 14 H, FFHEESHITHESHHA T (REHRE) (FHEaH
Ky (2003) 25 084 %), MRIEIZIRE, #ZE 2003 44 14 H, feEHREIL
B A A ARGRN M B2 AR 800 T3 T
2003 E4 15 H, EEARELFEEIEEE TREICTE, HEAR

WL A T
s AR R HEH (Fin) H B
1 5 [ 5 640.00 80.00%
2 S 80.00 10.00%
3 B e 80.00 10.00%
it 800.00 100.00%

(Z) B ARREMI KR E™H
1. 2011 £ 12 A, BEZEABRGERAHE

2011 4F 11 H 23 H, fEERREATFBARSIHEL R FIRD#EE 2011 4
10 A 31 HIE EHRE HiH-HE %5 157,068,539.74 ST NFEAE, 1% 4R H %t Ll
SEFEI A N IR A T A 10,000 738, SEBEE 1 78, 1EFA R
HAE R N4 B & B AE AL AT BRI o5 A LL ) o %% B AR IR0 A7 B 7] BT 5
(R A7 LL A3«

2011 4F 12 H 5 H, EEEESIHTFES GRrkmaio HE GRER
) (EEER[2011]301C208 5D, MRk, #E 201112 H3 H, f£F
Bepy C B AR KR AT A AR 2011 48 10 A 31 HEEF ARG S HH5 %~
157,068,539.74 Jt.

2011 4F 12 719 H, 18 EBR AR B e B TR I T4, ARE
BERRUE, TEF R AR

FFs IR R4 FERHE (B | FREE
1 6 T 1 B 2 B4 A R 2 ] 5,560.52 55.61%
2 LI A IR A 7 1,039.48 10.39%
3 RBF 1,000.00 10.00%
4 KEE 1,000.00 10.00%
5 A RUR R L CIREO 600.00 6.00%
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6 WP R BNE IR S kAL CARE 0O 500.00 5.00%
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2. 20164 8 A, HIRAFRITREI LT

2016 - 6 H 29 H, EIEMRSHE T OTRMELIRE £ Z A AR A
Al IRATFRATIEE LR ) GIEMSVFRI[2016]1458 5), #ZAEIL £ ATFRAT
A 3,335 B AR MEER (AR, mALRKRITHE 3,335 K.

2016 4 8 A 19 H, itk ihIlid 4 it CRepk s &40 HE T (R sk )

(HiiHE5357[2016]33030016 5 ), MRAGZKE, #2016 458 H 18 H, LX)k

PRS2 8 A AR BN B HE 8 U 0T 388,861,000.00 7, FHBR R AT 9 H I SEBR
SR BT 353,929,465.50 JG, FHrHTHEMBEA 33,350,000.00 JG, ARH
320,579,465.50 JLEE NE AR AT

2016 4F 8 H 26 H, fE M IEEIF U AE EAZ T HERRAE &, I SRR 603007 7,
HIRAFERATIEESE Ll e i)a, T ER BRARAR Ty 13,335 Jiflt.

2016 4 11 A 8 H, LB s A AL 5 553 56 B TR Bl F45.

(Z) EHREREZENFR
1. 201757 A, EHBEAARESEEBAT R

2017 5 5 H 11 H, TEEBAD 2016 FHEERAR KT BGET (2016 F LA
T e S REA NG AR TSR), AR UEE 2016 4 12 7 31 HEBA
13,335.00 J3 e B4, A A AR A 10 B LABEAR ARG 461 15 i, gy
BEA 20,002.50 J 7T

RRPRHEARNFFEERE AR SE UG, 16T BB AAE T N 33,337.50 Jifi.

2017 427 6 H, FEF Bty A (AL 58 75 1 56 B TR B L T4

2. 20184F 6 H, SCitPR i 14 i Ewh &
2018 3 H 9 H, AFT 2018 FE5—IRIGI I AR K&l s vl 7 (e
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<2018 AFRRHIMER WU THRI (FEZ) >R HAEMILER) S ARG,
N E UL LASE [ AT A TS @ IR S ) 7 20 2 W) 70 A% 0 5% T St SR ALl o

2018 F 4 H 27 H, fEERMGAFBE=jmEFLH- LR, #Hiuad 1
T A [ U R AR T IR MV SR B D, [RIEHiE 2018 4F 4 1 27
HoAE R T H .

2018 #E 6 H 6 H, TEEMefn e siE k% 7 IR ER RS0, IRIE R
B 55 G aE o, BT A R SEbR TR AR 770.20 T3 .

AR BRI SR TR T S UG, A E R SR AR N 34,107.70 73
B o

2018 4 6 3 22 H, 16 FERA #iA R A 56 Jp 3 58 B LR i T-48.

3. 20194E 8 AZ 2020 4E 8 B, 8 BB R T 1) BeAn

20194 H 25 H, ArlfAFBE= mEFRSE T/NRESW, FGEL 1 G
T 1 U A WU o R L ARA AR e AR SR T B b PR R SR IR Y o ST AR
AT RIBURA R AEAE 6 A4 WU RIS NIRRIFEIR, 5 44 30hxs R TAE N
5 B RITHR 5540 B AN T 5L A5 U 2 A LA 8 R ST BIAR G R IR 2%, A 7] 3
0 [ R 2 WUl G O SRR AR i A SR P R P Pl 523 389.50 3 JBEEAT [ml
WevERs, AR ST 2019 4E 8 F 15 H 5T IR B a8 H .

2019 428 A 27 H, L ERMEHE ZmEFRSE )RS, FUUEE T
(T (BT A 30 4 R ot Mk R 2 AL R ) o ST ) 1 Y% T OB % R A A7 AE
3 AW GRS N R R FFER AT 100, 2y ) 2 2 2[R R 0 20 WUl o R B3R H
1A A A B B o e e S AL 8.82 T3 M adhAT R yE s, A 2T 2019 4F 11 H 26 H
56 JCHT IR [ M4 R

2020 424 A 29 H, L ERMEFE = mERSE —F=Rail, Hiltad
T CORT I B 0 2 BRI S I R ) ST A1 1 IR T I U S A7
1E 4 WA SEA N5 B EEHR B K A R SR IA 2R AR IR S AR IS L, 2 ]
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4. 2020 5 12 H, SEHEFRHIPERCER BURh TR

2020 4F 10 A 15 H, £EBAEIF 2020 E55 kI R KRS, s iGE
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HoA T H.
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BEGREHAMEN, LW AR SEERR T RS E N 54.5 Til

AR BRI R SRR v R T e i, AR E Ry BRA AR TR 33,571.82 5

2020 4F 12 H 28 H, T A kAR 5 Jp 2 58 B2 L Rs Bl T 45,
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HATFRAT T 330.00 Jiskn e A ml iy (“AeE#Ai ), FFKMEME 100 7T, K
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B P R ) S 2R 179.82 5 B IEAT [RIAYE 4
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22024 1 H 26 HINEL, T iES: 30 M5 Hh & 15 A58 5 H it
I AMIRT 24 L B A% 4.48 TT/EIN 130%. ARHE (16 £ A TREBAR A PR A 7
ATERAT AR A R EEV ) MLE, OflvR “TE EH67 M &R
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TR HZIR 100 T0/5K (0 52T A 0 224 HH L H 1L A A% 4 IR ]
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AU ] SE e, A8 E Iy SRA AL TE Oy 40,684.71 T3 1K
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IRAE T e S (R T AR TR A R A 7 &R, AR
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KRIREARNRIEIGIEA NG, A7 SR AALTE N 87,689.61 Filik.
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2022 £ 5 A 12 H, SHITHBAEH (2022) 75 11 B H 35 (g, hE
X EH AT A EE, HT 2022 45 H 24 HAEH (2022) 75 11 fiH 3 52
— (VB ), FEEA TS TR A PR A RS AT A T 1t 790 = 5 4 ]
[CENRESEYNS

2024 £ 10 H 30 H, EERMHE - KENASUEERED | (EEAEST
A A PR A m] ERE R (FE5O) (BUNRMRERERD: FH, 18F B 1%
NHASWFRTIEL T (EEAESTERMAR A HRER (5D 5 AR
BT ED.

2024 £ 11 H 15 H, A#. AFREHENSEREVAE AR HE
L BB S5 3% N IS A SR S A TR AR . PR AREAR (i)
PFIESEHARAT . B FIURS BEME. FRIEF. JbRTEAE RS
O CEMRATO. B, M smEc el EE Akl CHRAMN 88T (1
FAER TR A IR 2w B 0.

2024 4F 11 A 15 H, BITHBEEH (2024) 75 11 8 1 52— (REHT
1Y, EbEGEHEERR, LR AR ERERET.

AR ER R, AT DG BIEA 406,847,052 BoNFEEL, 1445 10 IREE 4
11.55346 LU PR BE BI/NEOS 5 AL SR AR AR SR AT, JLiH a4
470,049,049 I, #34EIEE R BIAH 406,847,052 1 % 876,896,101 JiZ,
TN R LA 7] 18.51%/8 47

2024 4£ 12 H 30 H, #HILHE/EH (2024 75 11 8 1 52 = (REHE
Y, BOEFIN (TEEAD TREBRMARA R HETRD) 7585, 20254 1 H
6 H, TRMRINFESHE S SR E RS2 HEA, By BT A s R, 1RR
S tE O BT A SERRAE N .
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7 EmRREEWS ARG

2] SR RH LSOO RIS ER T s AR, k55 3 B
FERRTT R 2R AESBEEMRGUR, L ZHEE, DIBRELESH
MR 5 BEih ARSI E R 5 SOWTRT S SORE E N — R A S LB .
(=) IiEgitlks

THRERHRIRRE R TR ER, W TREFENRAR, &5, k.
WEGLESRAFREATER G AT L AR, el v TREBUE SO, EEAHE: Jr =Bt
1B it B KA SRR B RS .

(Z) ESIERTILS

) TRERE M 55 A2 AT AR SR AL TREAZAT 00 H Aw, $ 528wl AL it L 22 AT
H & BT T RO S AT B, I sm R ARt L ) ip ], 25 R 20 3 X A2 3T
rBhE . Beihs R, L. eSSt e R uiE TR B &R, X TAEmH

. T, S5 T
+t. EmRRIRIE=F—EEWV SR

AT 2022 FE. 2023 F. 2024 G 2025 F 1-2 HEFFIRER) E BT S
B B 55 e b s L an T

(=) EHAFARREELIE

AT St
HH 2025.2.28 2024.12.31 2023.12.31 | 2022.12.31
ORISR 114,399.88 117,263.88 230,960.97 |  247,553.71
1 fiit S 64,094.49 66,031.53 199,869.20 | 219,487.52
g & henas 50,305.39 51,232.35 31,091.77 28,066.19
gizimi‘\ﬂﬁ%% 50,631.19 51,556.44 32,677.49 27,792.51

VE: 2022 4. 2023 4F. 2024 SEM S EAE O s, 2025 4F 1-2 A S EIE R L it

G
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() SHMBREZHE

B FIC
BiH 2025412 H 2024 FEBF 2023 EEF 2022 SEFEF
ERALON 266.27 9,164.08 15,926.43 19,575.42
LA -922.46 -80,614.31 -18,551.47 -24.276.07
AIMEPSE -918.35 -81,743.30 -20,258.40 -24,792.18
1A -926.97 -83,203.28 -19,525.77 -25,043.81
H)EF LA A AR
o -925.25 -81,331.23 -18,258.46 -22,798.73
FRE=wRIN
(2) eHUESRERTERIE
BAr. HIG
BiE 2025412 H 2024 EPE 2023 SEfF 2022 SEEE

2= Ty Pt e B

N -2,459.89 -3,036.16 -5,420.41 2,003.94
i RE Il
e S (LT [ s B e

\L_; o : 15,752.49 -17,103.20 3,630.20 -2,542.56
AN
EREs A4

BN -0.17 49.,630.19 -715.11 3,142.11
AN
W4 KB &5 N i

o 13,292.43 29.490.83 -2,505.33 2,603.49
1A i

(E) FEWSER

SH 2025.2.28/2025 | 2024.12.31/202 | 2023.12.31/202 | 2022.12.31/202
o/
F£12 8 4FEE 3EE 2EE
e AR
56.03 56.31 86.54 88.66

(%)
EHZE (%) 12.16 -26.99 23.70 28.94
*H ik 2%
i{:tﬁxq& -0.01 22.02 -0.53 -0.68
/i)
Mo BRI M 8

. -0.01 2.02 -0.53 -0.68
/i)

I\v EHATEEEGHIBER

1. 20225 H6 H, L E CRTFNHETATSTRERDERAR . £
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Braz il N o P2 ARG bR I B TR AR RIEKDT A RIHEANT
PALCAAL 73 TR E D (2022149 5, RIEIZIRTE WD, 16T WA KA 512 B
RACFEFALEN T & HRMEY, S880K, HREZIGEFERZ 4R
GRS MR . EA NI E R HE R L EAER AR AT
HERLKFNATEEE . MMTASBIE . BTN % S R BeIE T DL i 5t
Xt SR PHRA T E RS G IR AT . MRS Y AR 7 LUBIRAL T
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mAEe S SR =2 L)
%A ﬁzﬁ roc QB | ron (P | EALF ‘E"i;’% S
e E D) CIEES) HE X R (R)
€/ )
603013.SH | V3% 547 12.63% 925% |  7.65% 1.34 1.90
000559.8Z | J3a1Eki 9.77% 4.93% 6.84% 0.70 1.14
600480.SH | ¥ = it 8.15% 5.50% 5.05% 0.99 1.58
605319.SH | LEHRHE 11.59% 7.63% | 12.93% 0.55 1.21
WIATE | JeEiEh 70.36% 19.57% | 12.65% 1.38 1.73
(2:32)
RN | REBRESIRNR ANV HAR
\ EE B e Bk | BMLF ‘
WSS B ikiny b K | EHEK | Bk | BB 07| BANE
= 4 (%) =3 23 (A7 JG) (A
(%) (%) (%)
603013.SH | WAy | 35.00 | 158.00 0.18 3.00 | 807,599.99 | 672,234.11 63,072.31
000559.SZ | 7AFARH | 56.00 | 90.00 | -3.32| 11.00 | 1,286,842.75 | 2,229,615.83 103,612.10
600480.SH | Bl | 52.00 | 108.00 6.25 | 16.00 | 1,883,743.19 | 1,937,920.68 106,913.40
605319.SH | L& IRME | 49.00 | 79.00 | 1428 | 33.00 | 253,073.03 | 485,306.74 45,344.79
AT | JEBEh ) 72 123 | 120.66 395 70,659.24 51,137.21 8,938.83

(2) MMALLERMEIE
MR [ 55 B [ 52 5 1% 0 B R g Bl i (b ST bnE 2024), 4l
o EEEAT BT AR RIBIRDL, g LB bR 2 AR U R -

GUITT AR EE

BT 5 BRIge S BB E RN
. gy, | TOGGRBE | roa (BE | ENMLA | BBTE | RSB
L L P . L L S
603013.SH | V3 it R 75 RUT 75 75
000559.8Z | JJ A1k RAIF R R B B
600480.SH | ¥ = ety — & R 4f R1F — K — R
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IRIT 2 BHIRE S Ra BRI

605319.SH | TLHIRE RIF 55 w75 B AL
PREIAT | JeEiBh ) 75 75 75 75 R
=)
BT A5 88 IR REBESIRI ANV HBLIR L
= = e =
wieg |t | gy | DA E RS A
e e e | o N s K | U | b
EFHARES | IEFRRIAR | R xR K& N
= Vil Vil Vil
(%) (%) (%) _ . _
(%) JG) JG) JG)
603013.SH | iy | 55 mF5 & — M i i th
000559.8Z | Jile | —M w7 ik R 1F BK | BK | B8R
600480.SH | w =Bty | KU 75 B m75 BK | BK | B8R
605319.SH | LHRE | BiF 7 — M w75 i i H
PREIAT | JeEiBh ik 7 75 w75 BUN | BN | BUN

W B FEARIRBL T AT . BRI — M BUR % (R, 8RB,
N HAEG, LR T BT ) BRuESy 100 AT ELUREE, ATEEA
FRIBR A FHRAOIRIL SRS “— B (B “F7 ) e, KT «—®)”

(B “H7 ) BN REUNT 100, &1 “—M” (B “H7 D BINTEEE R
KT 100,

1) ZHRE

OF B I RPN RIS AT . RIEF. — . BIG. KT
ANER, 7 ERTE N 100, B EFEBUFRE—ANES, FREERE0Y
ISR 1%,

@B IR A R BRI AR B LTS . R, — M BUIR. KT
ANER, F R S ERTE N 100, B EFEUFBE—ANES, FREERE0Y
MR 1%

Q@EMFNER: K ERNERRG S AT RIEF — & BUG. IKAASE
G, ¥ “—M” AEME N 100, B EFABCFRE—ANER, FREIERE0E N
> 1%

2) BPIEATREN

OB AR (O« FREBREER (SO RN REF —
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A% ARTAER, K “— K" S EFERN 100, & EFECFREMER, KR
B IEFRBO N8> 1%,

@B B AR (WO« BIRENTEAER (PO RS ART . REF.
— R BUAG IRIANEY, FC—RT SrE R E N 100, B ETFEURBE AN,
PR A2 IR Fa B0 s> 1%.

3) fEfife

OB AR B RERRMS AT RIEF. — & BUL. (A%
G, ¥ M7 AEME N 100, B EFECFRE-ANER, FREIERE0E e
W 1%

@EBNLER: KHB LLFARB D HITE . BRI — M BUE. REAER,
¥ 7 - ERERN 100, & EFFEUNE-ANEG, KRB IESREOY ek >
1%

4) KIERE

OEMIEKE, EWIKIRO AT REF. — & BUL. (R4S
G, ¥ M7 AERE N 100, B EFAECTRE-ANER, FREIERE0E e
W 1%

@ENRNER KA FE ARG K IR NI . RIF. — M. BUK.
AN, W “— 7 MERE N 100, & EFFEURBE NS5, BRRBIEE
Hognsigk b 1%.

5) Ak A

OFE M : BB NARBE AR BRI BN ANFASEG,
SHEER 100, & EFHECR AR, BRBIERBIE MR 1%.

@B BEABFHRBL AR BR L BUM ADNAAER, K
SHEE R 100, & EFECR AR, FRBIERBIEMEED 1%,

@E MR : K E M FIEARBL D AR BER W BN NG, <
SHEE R 100, & EFECR AR, FRBIERBIEMEED 1%,

EREEET AT IR ERIEN
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BT S BFge S B R
Y {%‘{—P ({%‘{—P ﬁ\ | l,é\‘{'g'-':—c—ﬁ N7 gt 1'(2"':—\‘*%
IE#'TJQEE IE#TE‘E?‘]‘?T\' rOGS%J\ roa (o3 - l[ﬁ%J iy \FL}—Jig {}[LZ‘jJJ ‘FL}—J
e EE &S] % e/ @) R (R
603013.SH | VB o 101.00 102.00 | 101.00 102.00 102.00
000559.SZ | J3 1%k 101.00 101.00 | 101.00 99.00 99.00
600480.SH | ¥ 2= o 100.00 101.00 | 101.00 100.00 100.00
605319.SH | Lk 101.00 102.00 102.00 99.00 99.00
b AE | JeEEh 102.00 102.00 | 102.00 102.00 101.00
(8:5%)
BT 5 AR SR RRBEEITIRI ANV FAER L
e . o ENER S
e | st | Bk K BV | BB | ER
EHACR | WEAMR | x| % K% z AN G| Ui | i
(%) (%) (%) Jo) Jt) )
(%)

603013.SH | W/ fr | 102.00 | 102.00 | 98.00 | 100.00 | 100.00 | 100.00 | 100.00

000559.SZ | JilAEa# | 100.00 | 102.00 98.00 | 101.00 | 101.00 | 101.00 | 101.00
600480.SH | =3 | 101.00 | 102.00 99.00 | 102.00 | 101.00 | 101.00 | 101.00

605319.SH | L& ¥R | 101.00 | 102.00 | 100.00 | 102.00 | 100.00 | 100.00 | 100.00

FRIGAT | JBEEN S | 98.00 | 102.00 | 102.00 | 102.00 | 99.00 | 99.00| 99.00
BEVPAS BT 7 50T LA B B FehR18 7 AT X L, 18 HANME LR B IE R
WMr:

BIEE BAIgE S BreizE R
. o oe({#TE/" | roa (B~ | BRIl | BESFEE | W%
Esfer | s | . g o o
e [m]$2%) T =% Q@) B (KD
603013.SH | V. B 1.0099 1.0000 | 1.0099 1.0000 0.9902
000559.SZ | J7 [k 1.0099 1.0099 | 1.0099 1.0303 1.0202
600480.SH | % = %y 1.0200 1.0099 1.0099 1.0200 1.0100
605319.SH | L IRE 1.0099 1.0000 1.0000 1.0303 1.0202
PRI AT | eI 1.0000 1.0000 |  1.0000 1.0000 1.0000
(83
BIEfEF AR SR RIBRESTIRI AR R
Y > — s > ﬁikiu s IR e
e | skl | E kg _ VI | B e | EEA
FHACH | WA | hE | X K% " TN R | R
(%) (%) (%) 1) ) )
(%) JG. J. JL
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BIEFE R 2R 1R KIERE TR SN E A
603013.SH | %4y | 0.9608 | 1.0000 | 1.0408 | 1.0200 | 0.9900 | 0.9900 | 0.9900
000559.SZ | J3HE# | 0.9800 | 1.0000 | 1.0408 | 1.0099 | 0.9802 | 0.9802 | 0.9802
600480.SH | ¥z Bcfir | 0.9703 | 1.0000 | 1.0303 | 1.0000 | 0.9802 | 0.9802 | 0.9802
605319.SH | L HREE | 0.9703 | 1.0000 [ 1.0200 | 1.0000 | 0.9900 | 0.9900 | 0.9900
FREIATE | JeEEh/1 | 1.0000 | 1.0000 | 1.0000 | 1.0000 | 1.0000 | 1.0000 | 1.0000

R B AR A 7] EEBHR b2 1L R BT SRS A (B EL R T 8% P/E 2 1E
S8

ARG UESFTRIFR IR J5 AEERT P/E BIERH

603013.SH A By 15.9020 0.9995
000559.8Z J3 1) i 18.0560 1.0503
600480.SH v et 25.7295 1.0090
605319.SH TR 20.4851 1.0194

(3) RIEHEHIEIE R, XW&ATHAR PR HTIEIE

A ELA &) P/E=T] Hb o> 5 PPA% J v H A i (/AT B 2 =) A 2 v H Bl —AME
JE 5

PRIA ] P/E=] LA R T 8% P/EX B IE R+ ] LL A R 5

For: B IE REON LR bR LU IRFA

P/E B1EZ
TEZFARAY UESF IR TEEHT P/E BIER¥ BIE)E P/E
603013.SH VA A7y 15.9020 0.9995 15.8941
000559.SZ 3 T B 18.0560 1.0503 18.9640
600480.SH Bty 25.7295 1.0090 25.9611
605319.SH TR 20.4851 1.0194 20.8823
N ioFA] Je Bl 71 / / 20.4254

(%) BRAFBEME IR AEE

¥ U7/ e R b e N U N = /AR b B il /AR BT AR R S AV [ E/ASST P
R LM 75 222 R AT S AL R st P e AN 52

P9 AT S ol E/ AT P B3 N R e S /A N G R S N e W W G R T B G
R EA DR WER DT AE LT A" RGN T &% (P/E), )5 5FRIIMIN E
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WARRH&EZ (P/E) FEATREE AT, 38 bk w2 Ty 4 0 10 2 S SR B sk 2>
AIEITIIR

AU B SR B AT 1R AT LS 1R T 2025 FFEAE BT A2 m IR T £ R
5 B AR &R R AR, BARTE LT

E EHAHH ERAT -
& ) 3] E| k)|
s (AR Z2y S A | WA | BE | HA | R

BE (¥WE | B | ¥E
1| Rk 17 | 17.55 63 | 2426 | 27.7%
PN YN S AN (1 S NIEP VAN 4 91 | 21.35 108 | 26.98 | 20.9%
3| ik 41| 30.24 42| 4058 | 25.5%
4 | @l 22| 2351 59| 29.85| 21.2%
5| ALk, Bfifl 39 | 16.87 95 | 23.13 | 27.0%
6 | WAk 47 | 0.50 43 | 058 13.7%
7 | EFF. WG 48 | 29.75 49 | 37.66 | 21.0%
8 | HoAh Rl 86 | 26.47 16 | 35.41 25.2%
9 | #h MRSk 477 | 30.31 162 | 4579 | 33.8%
10 | R AR, #l, vl 9| 29.03 21| 43.08 32.6%
11 | LR FEEH 128 | 30.84 122 | 43.94 | 29.8%
12 | B EEAR 72| 43.95 195 | 63.32| 30.6%
13 | ik 23| 3996 | 351 57.72| 30.8%
14 | Hlbk. #a. ARSI 80 | 32.68 | 738 | 4395 | 257%
15 | &8, ELBEHlEl 31| 2666 | 221 3636| 26.7%
16 | A e SRR, SRk 51| 2998 | 352 | 40.04| 25.1%
17 | &y PORHE G 16 | 26.51 137 | 37.91 30.1%
18 | BEZ. AW i b 10| 2450 | 210| 39.08 | 37.3%
19 | HAhHET I 20 | 26.09 147 | 3597 | 27.5%
20 | AiHAEIME 1,308 3,131 27.0%

AP ARGEB PP A AT ML 7> SPGB DCRHIIE 25.7%
TEARR P sk DSt vEST 1%
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(£) mImEHESESR

AR A B A T A VPG 45 2R = OROBLSBE O f8 EE 28 X B P Aili AL A
ZHO X A-UbREESTR) HEEE 57 ME

=20.4254X (7,599.13) X (1-25.7%) + (5,342.79)
=120,744.00 (G, JifiHU#E)

K T 3506 JE J8 0 71 A 4 AL a8 YEAR {E A 120,744.00 T3 G
M. WA G TR
(=) FHEIRE

AV BB A R B T s R E e E R E N S IR R A
BN RMIARENML B A E A 8, B

BRI IME =B s M EHR R B M EH R B TR ME
JB AR A AL R ANE = VA AR AN — A5 B 55 B

Horp g MEB - e 2 UL T 2 U E

P:Zn:[Ri x(l+r)’i]i(Rn /r)yx(1+r)™"

=

X P @EVET
H

Ri: MV i FH) B B
Ru: /K SE4E 5 L5

g: KEBHHRIE KR, RIKPH g=0.00%:;
i: N T AR TN 4 191

r: SFEPTILE,
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(Z) BEEFRUMESRENRE
PP AL B BBl E, b E @I emER TR AT

AV B eI R =R 5 3 R 3T TH e B+ A SO 3 A R R 9
CFUBRBLSS M) -BRAE SO - 198 18 TR 5]

(=) WEHARTE

ARRVEAE R, B PP s AR T DK SIS, R DAk Aol R FH 7Kk 214 3
VE AR . (B2 e AL (BRI 22 55 . T3 7 sRA8 4k, WA RO 2 Ay
PN B, BB B 2025 453 A 1 H#E 2031 4F 12 A 31 H, FlAH 6.83
iy B MBON 2032 4E 1 H 1 HERSLEY, B, ARER. B
PR AT T, HORRF 2031 FHIKPAAE,

() I r )BIHRE

MRAE U 2 A0 I B UCEC A JEUOU, R [ B 38 5 A T ) WACC #E A kAT
THERIINBCT S BEA A I Bl A Bl

WACC=Ke X [E/(E+D)]+Kd X (1-T) X [D/(E+D)]

v eh

Ke: Aad 5 A A

Kd: f}E6555 pA

E: B BA Wiz E

D: 55 AT IZiE

T: 3 BB

B a B3 A A 4% [ B 38 A T ) CAPM AR A EAT SR B R
Ke=Rpu+[E(Rm)-Rp] X B +Rc

Sive SR
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: TS
E(Rm): HENTI7ES7 4 A 10 S &5 %
E(Rm)-Rpp: AT 7 ARG S 2 2%
B: UIER%

Re: VR AR 15 2 8
(H) RRBANEHHE

AR BRI S A TR R, B2 E BTl K2 R 5
(R) ELRERFH~NENRE

R E TR TR S IR TEE R R W, AT A B AR E T
B ARAE VPG R AR 1 e HANEL

(£) FEBSHHEE

A B BT TR VPG R E R Al B A2 KT b 75 2445 B 0 B 55, BB A AR
R IR SR . — 8RR A RN S A5 R 55

O\) WrsaiE M eI
1y A AR5 B < At O T
(1) BN f T

JE BN 7 7 S I E SN DL R -

AT St
ik it

FF5 N2 2rilE|

2022 4E | 20234F 2024 5F | 2025412 B
1 FENS RN 9,857.49 | 30,783.11 | 67,681.04 11,521.92
1-1 | &JE SRR AR BN | 9,007.91 | 29,762.37 | 67,461.04 11,521.92
12 | BASERA 849.58 |  1,020.74 220.00
2 HoA k55N 29238 | 1,238.02 2,978.20 496.13
2-1 | R R HoAh 292.38 | 1,238.02 2,978.20 496.13
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B ik e
5 &I E
2022 £ 2023 £ 2024 £ 2025412 H
&t 10,149.87 | 32,021.13 70,659.24 12,018.05

VA ZIPAE= AL OGS o= AN T 2 NP = AN A
Jog v AR A A B AR « AR R O AT A

5 J = FEMRIAR SO : VPAS N 5 Xt B 2023-2024 AR EEEHL TR
SR R VA B RIS B B AR AL R TR R K TR VA A TR
B, HARTOPEIZIE 2023 42024 FEREA A TR B R S5 SLhr s i E
e LR, FARIE A AL 2025 £E-2027 RSB RIS TR IR
T 2025 42027 FES A E R 2025 AN B ML IR H AT AT RS R
L, BT RN XV A B B SR R R, TR DS A R R SR A
INH&IZEAL T . 2023-2025 fEFERVPAL B - 2280 P AR R A B ) oK) 7R
KREEGHKARIET] 105.20%, HIFERATHRIEES GEKERILT] 104.10%,
LT v G 1 T R B VA BT S SN SE LR B K K R Atk 2023-
2024 LAl AU E ML I Z 7351 215.06% K 120.80%, A X TR 5
t 2025 4-2027 FENIINIEKZ 73 IE ] 33.28 %, 26.73% % 17.44%, YN
WK IR D TSR, 2028 4 YN K 3R S B AT LE A 7] P 3B N K 3 5% 115
2029 2 2031 FEN NI KIZ P I Z I T RoE

02023 4. 2024 4= 2025 4 1-2 A 4B R 2 FE, 2025 F-2031 544
CHE!

ARG 8] st B R A 4 BB R, AR A S IH R T 2025 4-2027
SFARE T R], 2023 4-2027 F4K4E X & 2023 4. 2024 F. 2025 F 1-2 A 4K
B R ZAER AT

¥l5. AN
2025 S 1-2
I B 2023 F | 2024 £ F ‘: 2025 SF B | 2026 SEE | 2027 SEE
S5 B AKAE R 23.73 72.20 109. 14 109. 14 142. 88 171.73
ARIEE 5 2 22.38 68.55 12.13
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2025 % 1-2

I H 2023 B | 2024 K 2025 F B | 2026 FE | 2027 FE

A

Jo % 3 94. 31% 94. 94% 1. 1%

E: 2024 5 1-2 A4 R EAA 8 £ ERAE & &4 B R e9 e A 7. 55%.

QRAAMNFEHEARFRREETHITLEE. EPrERLYT—

RFEFHAELLBEAIFHAEHERE, 2024 FHERREFH N AE
452 3% 2023 f K g3 233.70 7 4%, FLiE K 83. 35%. 2025 £ 1-2 A #1#L ik
BAN YA ES T35 2024 5 1-2 F¥He 24. 60 F 4K, RLIEK 52. 68%.

MEONNEIREPOREERALE, FHAE, BRARES REXTAEH
T128, EEAE 2024 F45F4K 2023 380 12.45 4%, R K 33, 11%;
2025 5 1-2 A4KE4 2024 5 1-2 A 342 0.48 4%, RIHLHEK 9.34%. 5%
R T HERAE 2024 SF45F 5 2023 SF3 4 40. 82 77 4%, FlrbiEK 232. 70%;
2025 4 1-2 F 45 &4 2024 5 1-2 A ¥h 3.17 T 4%, R K 168.62%, £#%
% 2024 45 E 5 2023 3 14.95 75 5, B3 K 103. 68%; 2025 5 1-2 A
B4 2024 F 1-2 A ¥4 6.59 77 4%, FlILIE K 186. 69%. B A ALRREF A
AEHERTHRERKS

NG ERBAE, FHmAE. BRHBAERBRERITNASMEXE, &5
EPAEHENBRRERFTH TR ERDAEZAMEORRER, 1L
B ARG 5] 2024 S AR & 37.59 FAS, 3 2023 F3E4m 21. 80 F A,
FlPb3E K 138. 09%; A#R&y2 8] 2024 F @435 A% & i 19. 04 TAS, # 2023 3%
A2 16.98 AN, R K 824, 44%; ARy 2024 FRRBAFHT 7.51 7
AN, 82023 F3 3.52 FA, Bl K 87.94%,

BRERE, THHRBRREFARETLARA EFERLFHRLTHRE
HRE, B HRIRAEPFERENAAMRA—ROGITRFZ, B, /76
2 RMFRHE AR ETHITLEE, ZPrERET T2,

Qi d MR A KFHE T AEFZHE TG REAAESER
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NGB T RNRAE PO FRETREANLABF N, REREEN
55 EFERHREATER, —EHE5THIRRREDHAAETLAE.EFPE
KA HATE,

2024 5 1-5 A RBHH B HEER 15. 68 TA~, & 2&5F4F 8 22.87%, 2025
$1-5 A BB /1 B W& 35. 84 F A, & KK IPAETM 2025 5 & 4% & 49 35. 03%,
2025 % 1-5 A R E L RAFEHF P T HT 2024 5 1-5 F, EXER
¥ K 128. 61%.

L, HEZREREFEIRIZEEF WKL, TR LT HRHE
k. RELERTRGLY, EHEARNREREELITLRAEF XKL YRHE—
HHEALT, HEETREXARAER., 2025 F 1-5 A BB & A B4 FLp
CZZ T 2024 5 1-5 A, FLRFERAXNHXHAE TR T REEH SN,

FREAH BN s EEOFREIF RN, ARV 2 2022 4-2024 SERLE
BB PR PAJA 5 R LB R RO

R R HARUR N . 28 2023 4E-2024 4E R HARUON 5 P S ON B B
PRI DA S A P R R R AN

JEBHN FIAR RN T U T -

AL JITG
. AR REHE TN
Fs | WEWHE
20254 3-12 H | 2026 4F 2027 4 2028 & 2029 &£ 2030 £ 2031 &£ &RAE
FENMSSIR
1 N 78,807.20 | 114,471.64 | 134,434.68 | 141,121.57 | 145,334.32 | 148,227.07 | 149,702.37 | 149,702.37
1-1 | A Ll 78,110.42 | 113,774.86 | 133,737.90 | 140,424.80 | 144,637.54 | 147,530.29 | 149,005.60 | 149,005.60
N
R I
1-2 N 696.77 696.77 696.77 696.77 696.77 696.77 696.77 696.77
oAk 55Uk
2 N 3,348.75 4.877.75 5,733.61 6,020.29 6,200.89 6,324.91 6,388.16 6,388.16
2-1 | KR} R HA 3,348.75 4.877.75 5,733.61 6,020.29 6,200.89 6,324.91 6,388.16 6,388.16
&t 82,155.94 | 119,349.39 | 140,168.28 | 147,141.86 | 151,535.21 | 154,551.98 | 156,090.53 | 156,090.53
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(2) BN EA T

M 16.17%, 2028 F KLU NE T E .

EAOIEERN L. BEEMEAHE R . AR %SBB8 e B
2SI S AEAT ML Y AT KT, RS IRBEE AT LI R, FEAL R AL 0
VPG BALA B B N AR B R, FE BRI RGBS B AR % BB 2t B
NV ESCAS AT TN, 76 2025 4F 28 2027 4, BARKIZE L T FBE 737004 19.05%+16.71%

JE BN 3R AR AR T A T

AT FO0
= AR T
o | MEFIE | 2025 4 3-12
5 i? 2026 £F 2027 4E 2028 4F 2029 4E 2030 4E 2031 4F A
FENSS L
1 k 62,876.74 | 94,631.50 | 111,891.85 | 117,462.41 | 120,971.87 | 123,381.69 | 124,610.71 | 124,610.71
& @ e R
1-1 | JFE K i 62,396.20 | 94,150.95 | 111,411.30 | 116,981.87 | 120,491.33 | 122,901.15 | 124,130.16 | 124,130.16
A
5 ELAH A )
1-2 " 480.54 480.54 480.54 480.54 480.54 480.54 480.54 480.54
HoAdl 55 %
2 " 3,279.73 4,777.22 5,615.44 |  5,896.21 6,073.10 6,194.56 6,256.50 6,256.50
2-1 | KRR} HAth 3,279.73 4,777.22 5,615.44 5,896.21 6,073.10 6,194.56 6,256.50 6,256.50
it 66,156.47 | 99,408.72 | 117,507.28 | 123,358.62 | 127,044.96 | 129,576.25 | 130,867.21 | 130,867.21
(3) Fig MM
i 4 N B IR JE sl 73 A5 A e 2878 sk R b RS S L 45 N T 2350 P i 2 o
HEFRM . W EE R, EITER FoKF EE 4. HAER . #E .
5 20E BRI B N AR R 7% 3% 2%, ENAERL R IR E U
SR ST, KPR S IIEENVIN 0.06% 115 .
JE BB ) A R 4 S BT an
BfT: FiTt
2025 4
g BH 40 TR 312 A 2026 4E | 2027 4 | 2028 4E | 2029 & | 2030 4F | 2031 4 | &{f
1| Wgedr i il | 26825 | 287.79 | 331.61 | 34797 | 35828 | 365.36| 36897 | 368.97
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s B 40T iofjif 2026 £E | 2027 4E | 2028 4F | 2029 £F | 2030 4 | 20314 | &fH
2| #E M 11496 | 12334 | 14212 | 149.13 | 153.55| 156.58 | 158.13| 158.13
3| HTEE SN 76.64 82.23 94.75 99.42 | 102.37 | 10439 | 10542 | 105.42
4 | ENfERL 32.24 46.84 55.01 57.75 59.47 60.66 61.26 61.26
50| KRS 47.28 68.68 80.66 84.67 87.20 88.94 89.82 89.82
6 | BiekMmait | 53939 | 608.88 | 704.15| 73895 | 760.87 | 775.93| 783.61| 783.61

(4) JyIra) B HI 3
1) A 2% T

WA HHEE BRSSO, G382 7 88 58T 32 br
P 2%+ 22 i B AR 38 A% o A R DI AR 5 B T I T 52 £ 20 #r Je igish o
HIZE GO, [R5 REAT MR PE A AR R R LRI, 456 J8 ish ) 8k Kk
JEAIS 2R 5

JE BB 1 AR MR B 9 F TN H o T

Hifr: JioG
ARRTHI H 4
zﬁﬁi%?ﬂiiﬁ ;032?2 2026 2027 2028 2029 2030 2031 el
S 4 4 &F 4 G -
H
TH#H & 87.66 | 133.94 | 140.63 | 177.20 | 186.06 | 195.36 | 205.13 | 205.13

WA HR% | 16438 | 238.79 | 280.45 | 294.40 | 303.19 | 309.22 | 312.30 | 312.30

: 8.98 9.66 9.66 9.66 9.66 9.66 9.66 9.66
SIEEE i

110 SH4a 0.07 - 0.16 0.27 0.27 0.11 - 0.18
JRe Ay ST A Bk

Bty AT 6.87 8.25 8.25 8.25 2.06 - - -
i

HAth 3.60 5.23 6.15 6.45 6.65 6.78 6.85 6.85
&it 271.56 | 395.87 | 44529 | 49623 | 507.88 | 521.14 | 533.94 | 534.12

2) EER YR I

BRI Dy 2w HR B AR B TS SCHY ARG A R BT T S AR
BAILHM S Tr . KBRS BRI 2R 25 o A PP A Xt R R A B 9% AR 0
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FELEXS JE BB TR LA WA 2% FH AN B0 B Bk al |, AR ¥ JE sl 71 1Sk bR s
B, 2 RE AV AR KR R RN A B A2 A o Rl 23 5

Je B J1 AR B 2 F TN A G

TP B AT K235 75 8

JE BN 73 AR KM A 5 L K

AL Jit
. AR E R
PR M | 2025 4F
5 2026 4E | 2027 4F | 20284F | 20294F | 20304E | 20314 | &fH
3128
1| BT 57 1,358.77 | 1,855.00 | 2,137.77 | 2,444.19 | 2,566.40 | 2,694.72 | 2,829.45 | 2,829.45
2 | rndh 32.57 4731 55.56 58.32 60.07 61.26 61.87 61.87
3 | KR 59.06 85.80 100.77 10579 | 108.94 | 11111 | 11222 | 11222
4 | LSRR 282.78 | 410.80 482.46 506.47 | 52159 | 531.97 | 53727 | 537.27
5 | A%iE K iRk 67.66 71.43 71.43 71.43 71.43 71.43 71.43 71.43
6 | PriHHEEY 2% 86.53 98.06 89.51 80.82 68.83 6837 | 13513 | 132.46
7 | BRIk P 25875 | 266.44 266.44 26644 | 26644 | 26644 | 26644 | 266.44
8 | Bty S AT %k A 15.27 18.32 18.32 18.32 4.58
9 | HAth 67.94 81.52 81.52 81.52 81.52 81.52 81.52 81.52
&it 222932 | 2,934.69 | 3,303.80 | 3,633.30 | 3,749.80 | 3,886.83 | 4,095.34 | 4,092.67
3) W& B FH P
TF R % A2 A B R T THR 3 I . BN 9 S T IR S R S L 0 A
For il B 55 o AURPEAG AR SRAE R B A AT, 2 75060 J8 )88 77 i LA % B 48 9 FH 48

/_—f_ré
Bt L, RAE e BB /IR se PR 28 T, X1 e Bish 4 s s PR

FAL: TIOG
» RRBIBE
L | B | 20254
=1 2026 4F | 20274 | 20284F | 20294F | 20304F | 20314 | &{H
3-12 8
1| HEEHN | 1,82147 | 2,646.08 | 3,107.65 | 3,262.26 | 3,359.66 | 3,426.55 | 3,460.66 | 3,460.66
2 | EEAL 502.01 652.23 | 751.66 859.40 |  902.37 94748 | 994.86 | 994.86
3| rIHPEE 62.10 65.61 49.92 41.53 31.87 27.78 25.65 32.09
4 | HAth 340.43 49455 | 580.82 609.72 |  627.92 640.42 | 646.80 | 646.80
it 2,726.02 | 3,858.47 | 4490.05 | 4,772.91 | 4921.82 | 5,042.24 | 5,127.97 | 5,134.41
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KPR AR A JE BB 71 S fres

4) W0 55 B R T

W 55 3% FH Dy dilb 22 e i R A A AR R R S S BRAT TR 3 S HAR I 55 3% 5C
Ho BUETEAEIAEH , JREEh IERAT AR 2,599.63 JioT, APt ARAT K
B AR < S BERROR Z3 F DA e 6 REMLJE S, AL BRG] I S H U 32 et ik o

B, RIREIEEEE .

52 i,
=T =)

JE BB FIAR R 55 9% P T Bt n s -

Al (10 T Bl HAdI 55 B Y S HE AR

AL JITT
. RARTHNE AR
L | RAALE | 20254
= 2026 4F | 20274F | 20284F | 20294F | 20304F | 20314F | A&
3-12 A
1| FIESCH 56.53 84.79 | 8479 | 8479 | 8479 84.79 | 8479 | 8479
LG £ 7
2 5475 | 6570 | 6570 | 6570 |  65.70 6570 | 6570 | 65.70
B3
it 11128 | 150.50 [ 150.50 | 150.50 | 150.50 |  150.50 | 150.50 | 150.50

(5) BE7 P AE A3 R AN B A et TN

ARG, X Al AR AR PR T 2 DA Aol 1 2278 9 BT B2, B
F] AL A A S BRI TR ISR A BT, AN B8 SR IR IR 2 ] AR SR ik (9 5200
DR 1 2 ) AR OR A P ) 58 7 AL 1 R A% 25 8

(6) EMEAMENFIEN AR 3 T

BT E MM RS BN IR R A, TEIRAEAR RS A BT, AR vont
ANEEFIE ML AN B S H

(7) BB T

JE BB T AL VAl E AV BT S BUBLAN 15%, AP FT S BB R AL 15%.
JE BN T AR RS B B dfa 40 F -

FAL: TIOG
J52 2025 4
A 4 TR 2026 4 2027 £ 2028 4 2029 4 2030 4 2031 £ #pE
=
5 3-12 H
1| FliE S8 10,502.37 | 12,562.46 | 14,241.45 | 13,991.36 | 1439937 | 14,599.10 | 14,531.97 | 14,528.03
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52 2025 4¢
B 4 TR 2026 4E 2027 4E 2028 4F 2029 4F 2030 4F 2031 4¢ -8
= 3-12 B
s A AU
2 | 358.26 429.20 430.90 430.90 408.24 431.41 430.90 432.01
PP IH
e R R
3| 54.75 65.70 65.70 65.70 65.70 65.70 65.70 65.70
FIE S H
W SEPREAT
4 47439 553.46 553.46 553.46 553.46 553.46 553.46 553.46
FHL6% 9k
e ;&SR An
S 5% B AL g
FLi R Y
+, -
fne A SIRA
. YN I
CE+, HR
=)
W R
7 ) 2,657.93 | 3,759.56 | 4,373.88 | 4,650.96 | 4,79624 | 4914.15 | 4,998.61 5,005.05
piIR ] %3
g W LR
piiRamEit] 73
A 5 AL
9 o 7,783.05 | 8,74434 | 9,810.71 | 928354 | 9,523.61 | 9,628.59 | 947651 9,467.23
BT 3%
PLHTAEE Al R
0 T IRFEAR
1% SIE AT L
F
25 FH AT
| 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00%
SRR
12 | FifgdiaTt 1,167.46 1,311.65 1,471.61 1,392.53 1,428.54 1,444.29 1,421.48 1,420.08

(8) BN AALE

IBINBEA R AN A AT 25 55 265 1, P A8 s vt e Ak
- FE IR ANERON o WnZes MUY KT K BEA TR B O L[] B 7
S HA AR BN BT 77, LA w5 RHT S B IS B s S B2 e P s A 3 ST SC
5. RIA Pl Bl SCREB I B AN -

BN A=B AN S A5 B8 e B el

B =8

I B BN
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DI &)

AIRVEAG , ERFEEAERBATIE T, eE L ERFEMEE, AT
YEFF VI IE W Is e, JLIE 8 B 771K B A5 75 i 4R B e RS sE 08, [ 78 B2 7 i 5
HAE A SIU IRIE AA ER, 258 B 16 00, RKFFEELE P
i B BT BB SO A S b A H 4 [H BT <5

2) BEAESH

BEACE S B 2 W) DR RF S Pl 7 (0 B 7 L I S RO AR B S
Y T AR O ERE A7 BE 77 765 BON BT S0&E B < 5 [ E B3 B 4 e DUE AL
RO RICABUAR 24 o T8 1505 3 B 28 ) DRI A 7 IR K s o i SR T L 1 [ 877
LTI B3 o

JE BB 3 AR KT Y B AN SCH S BcdE dnh -

AL JITG
. F SR
. 2 B 40T 2025 4
= 2026 4E | 20274E | 2028 4E | 2029 4E | 2030 4E | 20314 | #&4H
3-12
& 52 %
HToHE
1 o W/ EH | 169.65 301.93 | 301.93 | 301.93 | 301.93 | 301.93| 301.93| 307.44
Ao .
T ks
[0 4 3 5 e
A dus
2 | HMISZH “\ 5.20 6.19 6.19 6.19 6.19 6.19 6.19
B /TR
H T8 e
3 ét*:“jj Wt/ 5 | 2,583.98 6,905.58
7 f
S s
75 T ) 32 —
¥ %
4 | H . 1,307.20
W& /R
5 | HAhErrs
6 | &t 2,758.82 308.12 | 308.12 | 308.12 | 308.12 | 8,520.90 | 308.12 | 313.63

WEIABLAGEEHENTRIZBFBANIRE, AOBHELLE
3 11,414.49 T4 (RA#), £P: £45%K 3,228.71 T, 5EREREA
6,905.58 % L. tiuhib4 1,307.20 A4, BEREEF AR LY EL L
8,212.78 77 /L. #7869/ 8] 2025 5 3-12 A HFE #NK %3 2,583.98 7 4L (&4
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B HRAH ), GEZEHR AR LRI AR AR T ABRERES 5 £5
2030 F 3 4. BATLHRBOFEKL.

3) EIB T eI

E IS TGN 1R AR AR BT E LSRN, ORI a2
WIEE BN, iy IRH A aE i R Ie R 7 fF
O 2 AT AR A Mk 55 R OO S5 i s 1) B8 4 DA R
A 0 B3 ST I WS ISR Jo e R A B e AR AR KA o) e R oKk
i RAB L o 220 I3 S K A AR E AR DL TR, KRR
R Ry B I S B BP9 KT R E

2
%
%
7
ol
=
3

BlEREBM=AEEFIEREFH K- LELEFBREFT K
R 18 B 4 R= D <5 DR AT B+ A7 B2+ AT - A 3
BARIL & IR =8 AN X7 SE B R & N P2 e
FFIR=2FE WA + B O e %

JSZ TR T =224 £ MV AN < 224 6 AT T A 4

JREASS FR = 224 £ b RSO < 2 A S T A

JEBBN TR ARE 1B B e G AT BdfE an T -

B JITG

2025 £E 3-
WH 2 2026 £ 2027 4 2028 4F 2029 £ 2030 £ 2031 &£
iz 4B 6,444.19 5,326.20 4,708.94 1,582.37 1,034.97 711.39 421.94

(9) [l 52 B3 [H 5 HEAH 1 T

[ 52 BE P 7 1H A2 AE A MY A ] g 58 P2 R v $R T IH FE A, 25 R Al AR SRR
S [ 5 B P SR A AT

JEEN FT I R B E AR LA B I8 B A A T s A . [ B
AT I SE PR A T, R BAIETHR YT IH, [ 58 587 fl T R R
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ANTR 4 A AE 2 o e 7y

FArIHZ AR RPEAb AR IH T 3= 2 2 8 AV A [

SE BT IHAVE PR B 7 WA ECR . DAVPAl 2 v 3] 5 37 TH A R A7 P T (1 ]
BRGSO, PRSI AR Ok S

JEBEN FI AR KT IH 5 WERH TN E 4o T -

AT IH %0

AL JiOG
2025 £ 3-
g 2 A 2026 £E | 2027 4F | 2028 4E | 2029 4E | 20304F | 20314F #AE
Eibred9as 565.74 | 1,272.59 | 1,230.29 | 1,144.83 | 956.65 896.04 595.42 719.34
T B = 7.01 8.41 8.41 8.41 8.41 8.41 73.77 63.95
KA 2 578.58 625.77 313.13 606.61 665.09 665.09 665.09 675.37
i AL 7= 35826 | 429.20 | 43090 | 430.90 | 40824 | 431.41 430.90 432.01
#FIHEit 1,509.57 | 2,335.96 | 1,982.74 | 2,190.76 | 2,038.39 | 2,000.95 | 1,765.18 | 1,890.67
(10> Bt A 3 A I T
Fc o S2ASH o i IR B Ly e T, 2 7 H AR 2024 %3 H, AR 5 4, =
2029 &2 H 1k,
JE BB 1 AR WA SCAT 3% FH T A Hs o
2025 4 3-
WH 2 K 2026 4F | 20274 | 20284F | 2029 4F | 20304 | 20314¢ 2
&4 A 3 80.16 96.19 96.19 96.19 24.05
&1t 80.16 96.19 96.19 96.19 24.05
(11) AR E 4 0m m il
ARG S Ak B IS TAE AR SR s fe b, TR AT
Al B BB &I = 3 A B S AT S5 5 FLUE S IH AR — B AR S
H— B T ARG
FfT: JITG
2025 4F 3-
Wi H & 2 K 2026 & 2027 4 2028 £ 2029 4F 2030 £ 2031 4 28
BN 82,155.94 | 119,349.39 | 140,168.28 | 147,141.86 | 151,535.21 | 154,551.98 | 156,090.53 | 156,090.53
R A5%:N 66,156.47 99.408.72 | 117,507.28 | 123,358.62 | 127,044.96 | 129,576.25 | 130,867.21 | 130,867.21
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2025 £ 3-

B 2% 2 A 2026 4F 2027 4F 2028 4F 2029 4F 2030 4F 2031 4¢ 248
L4 K
539.39 608.88 704.15 738.95 760.87 775.93 783.61 783.61
B hm
Y 9 271.56 395.87 44529 496.23 507.88 521.14 533.94 534.12
B 2,229.32 2,934.69 3,303.80 3,633.30 3,749.80 3,886.83 4,095.34 4,092.67
HiF A % 2,726.02 3,858.47 4,490.05 4,772.91 4,921.82 5,042.24 5,127.97 5,134.41
It 45 %% F 111.28 150.50 150.50 150.50 150.50 150.50 150.50 150.50
HAthlke 25 380.46 570.21 674.23
[ e e
BV 10,502.37 12,562.46 14,241.45 13,991.36 14,399.37 14,599.10 14,531.97 14,528.03
EL AN
B AN
) jiE 2 10,502.37 12,562.46 14,241.45 13,991.36 14,399.37 14,599.10 14,531.97 14,528.03
P AL 1,167.46 1,311.65 1,471.61 1,392.53 1,428.54 1,444.29 1,421.48 1,420.08
R 9,334.91 11,250.81 12,769.85 12,598.83 12,970.83 13,154.81 13,110.50 13,107.94
hns A8 AL
N 358.26 429.20 430.90 430.90 408.24 431.41 430.90 432.01
ZErEdr
. FAEE
. 54.75 65.70 65.70 65.70 65.70 65.70 65.70 65.70
i A H 2%
W: SEBRSZ
o 474.39 553.46 553.46 553.46 553.46 553.46 553.46 553.46
PRG3R
Tn: B e FE
48.05 72.07 72.07 72.07 72.07 72.07 72.07 72.07
T
B FH A
B AT 1,151.32 1,906.77 1,551.84 1,759.85 1,630.15 1,569.54 1,334.28 1,458.66
|H /A4
hm: L
80.16 96.19 96.19 96.19 24.05
15 2% H
ik« LZ':\ZIK‘@
2,758.82 308.12 308.12 308.12 308.12 8,520.90 308.12 313.63
T
3 ek 6,444.19 5,326.20 4,708.94 1,582.37 1,034.97 711.39 421.94
D)
£k B BB
. 1,350.05 7,632.96 9,416.03 12,579.60 13,274.49 5,507.78 13,729.93 14,269.29
i

2+ AR 2 A PR A A 0
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ARG, Bl AL ARTE AT DLk S2is s, TRl PRA By SR FH 7k 824 34
YE N o (HSEPRERER 2 NN B, 38— BN 2025 4E 3 H 1 H#E 2031
12 H 31 H, TN 6.83 455 5 BB 2032 4F 1 A 1 H&EKEELE .

3. HrlERIEE

ASURVPAG AR VAt X G 10 B AT 55 S5 A0 T i DAL P ide FH PR B e A AR 25 255
BRER, KRHMBCFEIREA A (WACC) HEfr I r.

INECF B AR A (WACC) iR AZA:

1 1
r=r|—p |t (1-T7)- (1——)
1+F 1+—

A

re AR T %

rd A BT 7 2

E B34

D A4 A

T A8

Ut 8 AR A 4 [ 308 6 5 1Y) CAPML A 2R iR AT SR . B

o=1+B ERP+r.=1+p" (17m —rfl)+rc-

SR

re: OB A
B TTUETR A A BT s

tm-rer: BT IR A0 XU AL 2 4
B: DS R

re: AMVARFAT XU 1 2 A 5

(1) B2 BEAEA I E

1) € o MR 2t 6 re
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[ 532 AT L KU (K B 7 RO I AL SIS ASRE S AT (K KU AR /N, ]
DL Mg AT

TERSE IR Re S BRI AEA G BT LA . IR NS B PRAUE R 5%
A . AU R E H A e [ i S0 85 HAT PR STE R Rl A AT 10 421
B R 2 1.72% 0 0 T KU i =

2) ffiE 3 RS 4 MRP

MRP (Market Risk premium) ATy KR GEAT, 8K S5 5 I ) 557 2
[FI) WAL e 22 00, 30 5 8 I 27 T 7 ML R R sy JC T P4 WAt 3 oo~ 38 T R WA
FCGEERKWEGIRER) B (Ra-Redo IR 300 FEHLELT A H briBAT
TR, 300 sty B B i 1 S Bk o (6T o7 (R R o ASIRVPAl A, PPAl N S
BIIRIZENG iFinD A% 3 ) 300 i B i)~ T- 3 IS s 2 04T 1 BT, DA
A 19 4F (2005 - —2023 ) [RFIUR RS % WP %, THE R A,
S aE R BT ORI D) N 9.17%, XA 19 45 (2005 - —2023 ) TR
6 41 T 2P 1B (R D 3.36%, AR P PP AT o B0 7 2 XU e A1 (Rin-Ren VR 5.81%

e Fhr (7 LN e &S 76 RS Wi 2t 2 [ E L e E S
1 2005 -25.92% 3.50% -29.42%
2 2006 44.47% 3.02% 41.45%
3 2007 64.87% 4.43% 60.45%
4 2008 -8.64% 2.75% -11.39%
5 2009 9.14% 3.64% 5.50%
6 2010 5.98% 3.88% 2.10%
7 2011 -0.49% 3.43% -3.93%
8 2012 1.38% 3.57% -2.19%
9 2013 2.77% 4.55% -1.78%
10 2014 7.36% 3.62% 3.74%
11 2015 7.41% 2.82% 4.59%
12 2016 4.28% 3.01% 1.27%
13 2017 6.95% 3.88% 3.07%
14 2018 3.03% 3.23% -0.20%
15 2019 7.93% 3.14% 4.79%
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5 4 QiETLNE TS To X e 2 3R iR EE LG E S
16 2020 13.05% 3.14% 9.90%
17 2021 15.23% 2.78% 12.46%
18 2022 9.32% 2.84% 6.49%
19 2023 6.11% 2.56% 3.55%
20 RN 9.17% 3.36% 5.81%

3) NEERE (B RED WHiE

OB {H I E

B BN A A 1T B A =) AR UG AR bR e R R — A, ERE pEA
1.1 D) ko i 52 UG BB AN i vl P2 U v 10%; A, Wik A a] B2 0.9,
D) 2 7 JHL 8 S XU BE I T T 204K 10% 0 PRI 8 3 28 v XURG: B 75 3 v [T 4R, B

(B S50 B8 38 1 B B B i B SR A G XU AR A7 3 B

H A [RIFEN iFinD <5l Bodhs 2o — s N Z B W e F 45 thit 5 pAE RIS 2

KA, ARRVPAE AT iFinD < REHE & om A IR B iH S TH5E R B {H
CFRECE BR300 $580D. ML A RS EAGME R B W T&:

BHRARE
A —_— S BRTE AL
A N
AT 4 £ B A AR BRAET | "AEAR HREERS | FrE#
=R B
iy D) B E(E) 4= (Unlevered | BiF(T)
(Levered
(D/E) B)
B)
VA 5 A7y 603013.SH 26,419.98 810,932.04 3.26% 0.8848 0.8609 | 15.00%
T3 ) 000559.SZ 529,607.07 | 2,137,552.99 | 24.78% 0.7997 0.6605 | 15.00%
Bty 600480.SH 204,287.31 1,429.251.15 | 14.29% 1.0282 0.9169 | 15.00%
ToH R 605319.SH 76,487.37 762,937.89 | 10.03% 0.7969 0.7343 | 15.00%

2o o AT = A o F/ANEI

0.7932,

IR
N DL

¥

AR ER I ZE K B (Unlevered B ) F#J1H N

(M R A VA7 AT (10 B A S5 A4 L3R T VAl B B B BB AR S 4, 2205

D/E=16.28%

O B VAL FRALAE IR 2 1 B AR 25/ L% N 1) Levered Beta
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R Q2 E PP AL B AL BT A Z5 4 EEARARN B0 A 30, THE P $Ar

Levered Beta:

Levered Beta=Unlevered Beta X [1+ (1-T) D/E]

XF: D: FRUHE:

E: BRUMES

T: EHFERIR;

Levered Beta=0.9029

B ARLERI R E Y Levered Beta A4 0.9029

4) bS5 w AT AR I 2 6 e

JEE B /IR B A a], v S BRI S R A Ik BT,

AV

NEPEEAY AN i S C A A Nk a1 RS T = o ol ER/AT e SR o G R R T

PEREPEANMAR XU, T AR e XU 1R
BARS M FE N T %
z BIMAE BEHH B (%)
pwsELm. v, m | xn | w00
A ks = o fm. H /\ :é
1| e T
0-0.2 0.2-0.5 0.5-1
ANV AE BRAL S 1 3R 55U i F el SR
2 | mazEER | AL EELS A, BRI,
Al AgRlmss | 000 | 007 1 O
5 G ik 5
3| LI R | A XA
0-0.2 0.2-0.6 0.6-1
W% WK | EpEg |
4 #mﬁﬂEmA F B BRI T o A o X
Vil 0-0.3 0.3-0.7 0.7-1
G N ISR g | R N
Aol Py T — | Az
5 ;MEQE R i, mp b, s | ® E
- 1 0-03 | 03-0.7 0.7-1
6 | TG ZH | ol TR TR S ke =
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z BIMAR PiHA BUE (%)
% B, TAELH. BHES . 4
0-0.3 0.3-0.7 0.7-1
B ERRESE
; S FHR P A | o R S R AR R R | D | B | SE AR
IV R B 0-0.2 0.2-0.6 0.6-1

WRAE e gish J1 BARTE B, e BT BUE A T 3R

GE T I FAEAT ML R 95 35« R SR AT B T I A 2878 UK T 3 UG 25 T8 3%
RIRVEAL,  Je s 1A XN 3 R e % 4.45%THEG, SRR T

z 2IMAE L] (Ef /ﬁﬁ)
1| kR /NES A 0.50%
2 | IR ERE il eSS i ]| 0.30%
BB ARG, oM s, o
30| Ak S5 XS S5 A 0.60%
4 giiiﬂ%‘#%ﬁﬂ LT E 0.70%
5| L NEEERAEEINUE | AEE A RIS e 0.85%
6 | EHARMAEFTE] EIHNRNER S 0.70%
; X RBR AN K | R EER EE — EA EARHE ER 0.80%
st e A
it 4.45%

5) e B an B A LA

re =TrH(Im-Tr1) X B+re

=1.72%+5.81%%0.9029+4.45%

=11.42%

(2) WE ST HARNA

Pl H A8 Bish 7165055 BEAS A A AR InBC T B BT A 3.26% 11
(3) WE RALH

2 Je BN I ARREAIE O B EE AR IE BRIG . Je sl /15t ]
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FERLBERE ST BB AN SE T T 22 5% . ARG I A e SR B TR &, AR
Al LS BEA LG o

MY/

K

HEATHTIL, AR PR PR, AR TR,

D/E=16.28%

(4) B DAt 2R R H RINBCT- BT B A ()

IBCT S BEA AN -

r=11.42%x(1/1(+16.28%))+3.26%x(1-15.0%)x(1-1/(1+16.28%))=10.21%

4. HEzE

A

AR LB 73« T e e 58 1R 2 48 38 I Wi s S8 P 5 SR T el I <

HAL: Jit
T H &% KT
2025 4£ 3-
2 A 2026 4 2027 4E 2028 4 2029 4E 2030 £ 2031 4E 21

e
EURER () 10,553.06 | 13,267.28 | 14,433.09 | 14,470.09 | 14,617.58 | 14,740.07 | 14,460.00 | 14,582.93
T BIAME

) 2,758.82 308.12 308.12 308.12 308.12 | 8,520.90 308.12 313.63
X th
BT &l

‘ (3) 6,444.19 532620 | 4,708.94 | 1,58237 | 1,034.97 711.39 421.94

JIINC/: %)

H=(1
I 4 )-(2)- 1,350.05 7,632.96 |  9,416.03 | 12,579.60 | 13274.49 | 5,507.78 | 13,729.93 | 14,269.29

3)
PrL IR 5) 0.42 0.92 1.00 1.00 1.00 1.00 1.00
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