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REZ I 929.90| 1,709.98| 1,600.17| 1,578.47| 1,610.08| 1,721.17
e BiEHE 2.65 - - - - _
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B =] 1232152% 2026 5F | 20274F | 20284F | 20294F | 2030 £
hn: HrIHREE 39.72 220.49 220.49 220.49 220.49 220.49
W BARMESCH 176.63 158.90 220.49 220.49 220.49 220.49
W BETEIBmAT|  1,43246| 1,164.70 379.59 487.50 481.65 485.18
&I -636.81 606.88| 1,220.58| 1,090.97| 1,128.43| 1,235.99

() HMERTHE
1. FrELERMER RAR A )i B

LA, AR

B[R, AR 57 A AR R TS 2 3 SR E I EE R,

e 2 T GBI B i b 5 VA 7B EE 2 20 AR VP AL S S A (19 22 =) SR ABL
EWiad], EIBCT A RA (WACC) tHEHEIT IR

R R,

AT 27 55 A BRAS $15 1) 52 K £l i A< T30 o e = RASH 2 BN (1 T34 [l 3
FEAZ W AR B A G o B0 P A 3 AL s A S AR 5 BT o 0 BRI DAL 25 T SR

WACC =

xK, +
D+ FE

AR

D

Hrdr: WACC: RT3 % A pliAs

E: B fmismirE

D: 55 mimha
K.: B8 A A
Ka: 55 A A

t: FTERLR
Horp, Blad WA BA R BEAT 2 i R (CAPMD 15,

K.=R¢+ERP X B +Rc

Hrp: Re:

T DA AL 2 26

ERP: 113 A s
B BUZEI RGNS R B

x(l—t)de
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Re: VAR e KU 1 48 5 500
BiHT Hfr IR T 3

WA E bR vHHE N TAS36 BCZ85 iz,  “Hig I, R ERI AT BlE I B
JE IR BRI LAY AT B, DASORAR SR A5 I <B4 I 1) R i < 0
SR P85 4 B 2 4t DU 5 L 46 R 1) 45 SR 5 SR FH B AT 9 I 2 47 BB AT < 0 &
MR N AR 7 T Bk [ Br o vh o 0 R, A e e A J5 4 R
(WACC) K AZ SRR AT B R BT I

L av) - _a+)
Ko+ B AEROBTIL AL
e

B ERIBE IR

. BUBHILE.
2. TTHA A B EL

NFARAEAE A R I > SO 5 AR, AR VAL AL HURT L 22 W] IN 32 2255
JELL T

(1) TEAAREE, BT A ) SR04 7 RIS RSk s T
PR, 77 2 RV 77 ) B B T

(2) WispH AL SRR, PUsBi ol 55 A = . fE40 > SR 5 Bm AR
(E N AE

(3) Hepamr R, HWM S A E R A JTIEN, T3 T2 HEe ISt
B o

BT EIRJFEN, ARG LR FAT L B A AR R H 2 ] -

SRS EFRB AR EE AR
603596.SH {(EEE BB B0 B 8 LA s DU 1707 i

002284.SZ NP K Ay KRR RS REHETER RS
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EZFG EFF AR EEHBR

SUERIBI RS BEHBI RS, EEHRARG. RGN,

002590.SZ JI LR Bl R

REWVE B RS AU ER 3 i TEf R 4. IRE30T)

688667.SH 25 L VA H) )T TR R %

3. DEEERMZR
(1) BRI AR RE

TR 7S 2 (Risk-free rate of return) ZfRINE &R H T — MEE AR X
B IR B S TREIS B AU a2 K o T RS R THE T IR I b EL 5 NS4,
—MNEFEW T KA Z, 7] LA 1 kAT I E G IS 2R M

2025 SR EARAE PPN LA BERIEZR T3 BRAAE 38 K0 IR 300 AR AR %, X ERP
BEATIE, I SRR PR R e KU A 2 g v [ 53 54 B I A AT ) 10 S8 rh £5
E fifeai e, Pk, AR, WNCRHAFE CARE) 10 48 E filoa
AT Z, BIERHT 1.86%1F 9 T KU IS 2 % Ry

(2) TR ERP

T XS, 930K 8N Market Risk Premium (MRP. 173 KU 41
5 Equity Risk Premium (ERP. BCZET KRG ), J&x T —78 70 KU 7 i
W I IR L, $E0 3 T BRI T T KU A 22 1 [l 32 o PPAS IAE T B4 30
I, W IR B AT 0, A R T ke R T, B, SR
H] Equity Risk Premium (ERP. B2 XK 4 ) Rk iy KRR, RfafE
i ERAE — 70 AR BN B G, $0E PrEsR I R 2 i T B
B F 2R R 20 o

R VPG LA AR ERIE 25 11737 P RFE TR B0 2R 300 AR 4L, X ERP A7
B, FARIISR GnF

@ EECEVE 300 AHEEH, H AT AW EEE A 2002 4, FENEEALER L
S, MR 300 LTI SR R

@ WEMERAN, WMEBFEABEEEN 50, AR 50 B, HSEhrFEA
BRI S LAl

@ K E 2010 4R AR BE LTI e # RN SRE AR, A 20PE A% B 2010
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FE, JRERF T EAEAN L, FBE s R, Rl 2007 4EE 2008 1
A A8 o B e, 3 i R Bl s

@ KM EAEAR M B FAR Y, 4 12 A 31 Higsebrii g 2ot 78
B, W METI ) VI E %

© K HEEdI7 ) LT R 2 1 e USRI, 1F 8N — 41 ERP £
#.
e rp I RS I 3 HC R A (1 10 91 ol

221 UL BB IRINET, RS VR 2025 -2 HAE HPPA5 T H 19 ERP 81L& N
6.67%o

(3) Hfi5E Beta {H

2R B BT R ZAG AR T BEATI I B AR B R RUBS 8 O R, B P oAl
BN BEER S AR BT AR A B AE N A A C BE SRR RE P A FR AR o H Tl
M HATAAE B AR, HFEAR B A AR ARG AR, i
TR0 T e DLE R 5] 2 R BERAME - MORUGE I % € 5 22 il Ak Ak T [F) 2847k
A FEWE AR, TR Rl 2 i A SRR T e H B0 95808, ¥ Beta
BB RN T SSALAT B ARH LR AT LA w4 2655 eSS
PEBER RN EAT WP SRS S KT, BT 2R AT Betas

JE I A 7 A 5 4 i 48 3 2 1) 5 b ) 2 7 A T TRI 2R AT b A I FE AR I MY 551 B
AR i AR EREA, HH Beta 1K

WS | EFFBFR | =4F Beta %%;g?ﬁ D/(D+E) D/E BetaU
603596.SH | {HHFA 1.1925 15.00% 0.1090 0.1400 1.0656
002284.8Z | WA B 1.2385 15.00% 0.3309 0.4948 0.8718
002590.SZ | Ji %R 1.2412 15.00% 0.1662 0.2013 1.0599
688667.SH | 25 HLHL#% 1.4212 15.00% 0.0058 0.0058 1.4143

A 1.2734 15.00% 0.1530 0.2105 1.1029

EH B L ZIRPITAL 2 7 T H I R BEA AT U5, TR RE T

B, = Bx[I+ a—t) D/E]
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H: Bu: BIBRMSATFH B REL

Br: BAMBZIATH B R

t: B

D/E: WMSHLAT 24, D AATEMSTE, E NBBE
B 1= B uX (1+(1-T) X D/E)

=1.1029X (1+ (1-15.00%) X21.05%) =1.3002
(4) BTG A A

= RA+ERPX B

= 1.86%+6.67% X 1.3002

=10.53%

(5) 2wl KRR % RC

R BASE WA B — IO NG S — DB (Portfolio) AL AU At
BN RS T RS 2w BB RS B e R AL A X, R, AR RE
AR 2w BB SR B B BRI i I 2% 75 R 2% 2 ) RS AT RS BT P 2B R AL 2
o) IR RS H A B b R 2 1452 25 8 20 ] R RS 3 8 XU K/ PR
WA BN BB RS AL A BN, Rz, AR BT RIER, BT A
SRR, ARE B AR S BB AR IR ok R O B T2 52 .

U

(|

e b BB V2 504 IR AU R RIS A R SCE RN IR 1 A &) 5 7= A
R EREIRE IR FR. W& EF) IbbotsonAssociate 7EH: SBBI £F4F FEHF 7T 4%
Hh A R ad . 3 E B A A F R AU R 1 5 — A 3 A A 2
Grabowski-King W77, £% Grabowski-King ff 78 (8, K. WM T 1,000
Z R L AT 1999~2006 FHEAEFEAT T it st, wl DCRH P EE 28 1

77 A5 AU 5 2 515 B P 2 (R RHE R R

FA K% =3.139%-0.249% X NA

Hodr: NA——A B R 7IKEE (NA<=1012, KT 10 {2HE 10 42D

TR A A SO AT 5T LA ] EUB XU 2.89%
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A M A5 T8 RS = 1 b 55 B 5 ] PRS-+ A b S B N XU+ FL At A M 5 58 KU

b RBEA TR XU« Ak e N XS A1 A A b 5 KU X 0.75%, BRIl
o RU=2.25%

Rc=2.89%+2.25%=5.14%

(6) THER G FEA A

B aa B AR AR Re= AB IERTAL &8 55 A AR e
=10.53%+5.14%

=15.67% (BN FEPIADD

4. BREREBAE

R4 R A AT e H HAFELL_E LPR N 3.50%315% 15%[F P 58 £ 158 AN
2.98%.

5. WRRITE
2R E b E P B WACC Wik

oiH 5 N 5 NE WACC
& 15.67% 84.70% 1373
73%

w5 5% 2.98% 15.30%

OV FEFMARBERE
AR B LR E 2 0

KA FHEIT B TE, b 2w A BRI B BB e i BUE R AT AT 3R

A oo

Wi H 125)215252 2026 5F | 20274 | 20284F | 20294 | 20304F | k&
HHEWE | -636.81 606.88| 1,220.58| 1,090.97| 1,128.43| 1,235.99| 1,721.17
Pro 13.73%| 13.73%| 13.73%| 13.73%| 13.73%| 13.73%| 13.73%
Hro 0.13 0.75 1.75 2.75 3.75 4.75 5.75
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202
TiH 1(? 152% 2026 4F | 20274 | 20284F | 20294 | 20304F | sk&:#
I ARE 0.98 0.91 0.80 0.70 0.62 0.54 0.48
BT AT
IS -626.66 551.06 974.53 765.90 696.58 670.87| 6,805.07
ProifE

HIRIHE B SR E1E 3,032.28 TG,

KBS BRI TS, i aml RS2 B I e i BUE

= 7K GRS DL B (1 + 7K SR &)1+ 4T L 3) ™ I 3% — ka3 K

#)

=1,721.17/(1+13.73%)*75/13.73%

=6,805.07 i Tt

(M) FEZEFHE~. AFmITE

R E VD (AhD Bfe e W am L ERE R AN (A6 . ix
(I8 ARG 57 S Aot N A i

ELEWE 351 KEHHME (T8 | PAEPME (Ti )
A& 5 HAh R Bh s i 90.00 90.00
HoAth it 3 o 7 TS A58 159.74 159.74
s A B8 7 J5 7= FL R 217.59 217.59
T IE AR R T BEP AR IR SR I PTARRL 131.00 131.00
L ioad=N1n 598.33 598.33
— IPETDE| =ik AT Vi !
ﬁEWEJﬁHE’HEmzﬂ ;gﬁ%gﬁj\}%ﬂﬁ 2 7509 75.09
HoAt i zh f i b5 RS 6 90.00 90.00
BT A5 A PR 7= o) AR 55 47 £ 166.39 166.39
HoAh JER BN 17 it FNEUON 36 FEUR 3R 225.00 33.75
AR A 556.49 365.24
e 41.85 233.10

e E MR (i) N 233.10 J3JG.
(+) BREAFEIERE

AT , TR A IR H 28 7 EZ N B U AR 2 B VR B . A

(¥ FIAE DPAG J1E H A3 A B2 409 0.00 J3 7T,
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(+—) RSN ERITHE

PRB) 2 mAE Al B A S 000 55 2 B H At LAY S DA A A R 2R
0.00 /37T,

(+2) Yraa’ZiflsR

AV VA fE = BRI B I eI Bl A THE + K S B IR IlE +

AV — B2 SRR ()
=3,032.28+6,805.07+0.00—0.00+233.10

=10,100.00 (J37G, HUE)
=\ WiImEHHEER

(—) WIHZERE X FRE

AV O E AL T BT 0%, RARR PP R 5 AT EL A m] B T LU AT 5 St
ITHRER, W VEAS O S E Pl v ZOTERE T B ARURN, FIHERT S b
ATHRIAZ ks A5 8, 8IS B o fr A BRAZ 1EAS PRl 458 .

T 370350 Y B P Al BAR 52 i m LU BR AN AL 5 S8 Bl B . BT ]
Pk Al i 0 # vl Bl w) (K A 55 ot , TR SETE LR, a3 A E DAL X
FWERIT5%: 52 5 S0 FUIBGE W il it 70 #r T BeAbolb iR RS 5 SR B3k,
SR AEL L AR 5 VA X SN EL o RN 7 15 PR A% 0 DXOAAE T 1T LIS R IKIRURAS [,
AT RIS T A G WEZE Y, 538 RIE T B AU 5 %461

b2 ) LA A B S A LA R RT3 — RAFAE TR KR IR
AN, WA P AL L UEHUR (15 VAR GO (R B A AT e 22 w5
=R BT LE AR I DG B« W55 B LA SR Bk, AR, A2
5y SA LL G (1 S P AR 75 B A2 SR TSR 26 F, BARIE BRI BAL H i s 2
fi (R AT L AZ 5y S0 DA SR S Bcdis 1A Al SR

AU & B E A A BT I 44E 2 5K 5 PP Gk S5 AR BTl 2 ]
FW S5 R G 8 ~IOTIE . 5 F3RIG 776 Bl A ml EBGERBN  26 1, Ttk
16 FIZ T 34T PRA
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b E LR I SEOE S LR DR E SRR LA RIREA, @A LE
Beaba iR s LU FEA 2w B B AR IR AT INBCT- 2, i 3 T DA
X GO E LR SRR S5 G PR R s BB BT S A E s R

JEAIE . EHIBEER AT RE, 5 RAGLE.

H7EAE R — M AT 3708 3 13 VAL U7 i, HVPSEdE BERORIET T, 17
LR B, PPAS 45 R BRI T 25 3B AT RIS, 1205950 8
5 28005 2 — € IATSE A, ARG BRI TR BT . A28 m] LEXS R A AE DL AR
A AT SRIUE -
(Z) FIEEXRAGIERE

N E BRI 23 F TS AR, APPSR Tl 24 =) P, R ik
WEWN A BT SR A ek, S E BRI BT A wlfE el et
%, RN G FBIER SR b, HEE I BAUE

AL 2 A R B A DA R S0 -

1o BB SR~ m AR R AL, AR T4 2 2R ST el 4 H 1 1 1) 451

2. B waE Rk iiip iR, A B Ediaw;

3. ILERFEEA], aE S BRI AR

HF BN, FEHCL T YR A " E AR RVl )R] B A =], ARG B0

R ANk

AT IR

AFNR

EHURH

fERE R
(603596.SH)

N EENFR G 2 RG TR
HL T PR AR AR 5 R BRI A #fl
EE . BRI 30
dt B BE FLA i S UMR 17

2o F) O E ARG B R ST
ek Ak, FUERE RS ol g5 (i
IR, L5 Shma
FEBREEAR P fh S Tl 7 T
TR AT B A LA

WA
(002284.8Z)

) B S5 R R AR R B R A
HIREHRTIEH RGN LM
B, PR s BB
ARG

A RIETU BN AR G AT R 58
B, TH R T EH RG0S S a
R FESA G S e A AT, F
A RLF IR Y55 AT e
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AT IR AFNR EHURH

PN kY S T E AR R I
e e | SRS KB, R AR
e VIR | sy il 5 5 bty A = i
o ) ’ AR S B e 3 P b A A

T3 LAY
(002590.SZ)

ANEPRERSIVUE BER G 2 ahiR | %A a %05 NIR s R G T
L EGIBRFERRG RGN IRE | KSWE RS, SH0ARERARE
(688667.SH) | B I T RS B = i LK | SR Ak R i s R FR A B b o R 55
FHR I H AT R B b 2 IR %5 J5 T S FEARAL, B A& T Lk

(Z) MELRMEREMTE

AR VAt R 11 2 ] Bt sOORHE I i A U ELREAT Al o El B
A AR g, B AT IR AT 2B I R 2D Y, B 3 B A i
HIRIBT HARREAT, R TR B A, SOAE B 2R R, RINE R
AT R 2 3 A2 LA RS H i I RO S, E T B R B T T B AN E
MEZE A, SRR VA IEEL P/S Wi B LU 2R BEAT PRAY,  [FJIS X AT L2 m] B b
AT B IE:

I TR VAl B S50 FE A ) Z (AP AE S B G DL 22 57, DRI 5 B AT 6 B
Bik. JATE G MKEEST . BAIRES . BARETT BB RE ISR A oAl B
R FI A E 1 DU 7 1 S R R SR AT B

1. ATHCA R 5 5E

ARUGEALHEUE H 2 2025 4F 9 H 30 H, BUAR O AT H 2 BB, AT — 4 BE 4R,
Bl 58 3 4F 5 (AL 30 1)y 2024 4E 10 A 1 HE 2025 4£ 9 A 30 H . [FIR %]
AR EAR G FEEE s LR E T (D %

HEAR BT FEAR AT A w]HEAE H K 55 D B el 2 2 M SR A B2 R
. M ELERFIERIZE, FTE - EHENIERA E. Btk bl
IR E R ENINEFA & 5 IMRANE N, e ZeNERAE.

AT AR AR M s £ E AR BRMERIR . A RER S . 75
Wi B AN IS o

A RAERE TR T EAH: ZHEERET. A 23R KT
JBAF BT RCMLR . RIUBA IR IE TR B HAb AR B B A AEEE
| AR e o VG 7 st S/ ANV B 7 1 SNV B 1 N = 8 ) R e
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RATER B HE TR 755

FETHHE T A T ROME LE SR, R 0 BRI L ISR Bl
O e B AR E kR L AR E R (i) T LA

_—_Jg

QAR L IRV S AC I

yu

)

AYNEEE S

AT TITG

W H/AF {A%EF WK B4 Ti 2R FHHE
SRR E SN (R 1,171,564.91 522,913.54 |  476,492.29 125,528.88
SEREE RN OB 133,368.75 38,551.31 21,714.39 8,245.72
A E (BIBRTR MBS 3,316,602.52 891,763.95 761,765.22 295,471.44

2. WTHA R SR T ROHE LR KB IE
I m) W S5 T AR BB R B A A EL, T hs i 2 =] 5 el Lt =] 22 [ 4F

LI ZESR, ISR EEATBERBIE. &

+
Ay

WAL B BE AT

FAIBE T L2 BTRE TIE AR AE bR 1 > 7] 5 W] b2 w2 8 1 0 22 e ) S R DAL 3R g

TEIE.

(1) #ARET IR

BN IRs IR Rl

L Gn R SN T ¥Rk L HlE S (B[ L T |

(2) MK RETIHR S

R RE AR br SR BT AR A R 2 E

==
TER

==
Ze=)

KRG RE I 6, &

HIBEFTIRIFR R » A PP R A 57
HBEFTIIFR RS o

LR i,

ARV IR HUE VSN IGAR AR DD A T4 B A lb 228 e JE IR RE T I F A

(3) t2fithE J1dEts

A RE F T b e Al A2k 3 5

e

P LRy R AL BT RE ST IR b

(4) EIBRE 4R S

dbE Iz e ) EEFR A E B H R
oA e T, R R AR ARk
BN e AR AR A

N— Y, N

=

H
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SiH ZMEXR | ATHRAI1 | TR 2 | TR 3 | AR 4
ROUBHES | AReR WARS | AREH | FHEBEE
BRI 12.59% 11.38% 7.37% 4.56% 6.57%
El AN () 14,661.82| 1,171,564.91| 522,913.54| 476,492.29| 125,528.88
AT e 38.91% 51.29% 59.81% 48.40% 18.35%
i Bk 2.47 2.36 131 1.42 5.56
WA G R 19.40% 29.74% 17.00% 10.52% 10.19%
WA AR (U0 2.68 0.94 0.86 1.27 0.75
B (o) 6,697.47| 793,667.90| 321,633.57| 310,048.45| 172,012.21
il 7. H 2015-07-10 | 2004-06-25 | 2000-12-07 | 1999-09-22 | 2005-01-07
RS R R BAR A
(1D BHAKFAZIE:
S X | WHFERG1 | THER 2 | THEA3 | THE 4
B BHEST {(EESl NN 4 T =R FHHE
B 1) 12.59% 11.38% 7.37% 4.56% 6.57%
BAIRE B IE 100 99 94 85 93

H: HESRMEEZIE=RMGAFRMBERE+ (RMGAF R/ T AR TR —1)
*15%/100%, x NIEIETEE N £15,

(2) iR 1B IE:

. Zfxtg | WHREA1 | THERE 2 | THRERE3 | TR 4

EDURHE T (kS WA T ZRL EREE
B AR 38.91% 51.29% 59.81% 48.40% 18.35%
B AR IE 100 95 92 96 115
et 2.47 2.36 1.31 1.42 5.56
et FEIE 100 99 93 94 115
EfiRE B IE 100 97 92.5 95 115
e 1 B AMRREEIE=RM A B BB+ (ZMh AR R/ AR 4R — 1D

*15%/100%, ¢ NAEIETEE A £15;

2. AN HERAB IE=F Al A TS IE R H -+ (BAG A A 4865/ mT LE AR FeFR —1) *15%/100%,
X NABIEIEE 15,

(3) MKREIEIE:
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S RAEXR | AR | ATHEFI2 | AR | TR 4
BB T {(EESl WA TR FEHLHE

WK (%) 19.40% 29.74% 17.00% 10.52% 10.19%

K RE I IE 100 108 98 93 93

H: WABESEKREIE=MATMBIEIRE+ (B A TR/ T A E AR —1)
*15%/100%, H NIEIETEE N £15,

(4) Hizfe eIk

. AR | ATHERHI 1 | FHLRE 2 | WTHEE 3 | TR 4
ROCRHES | ERER WABE | AREAHEE | ZHEEE

Bl B i e AR (O 2.68 0.94 0.86 1.27 0.75
HiZhe /1B IE 100 85 85 85 85

e M) TE P RAE IE=RE A FMBIE R R+ (BAE A T FEFR/ T A E $E A — 1)
*15%/100%, x NIEIETEE N £15,

(5) B HRAE IE

S Zftxtg | WHEA1 | THEA 2 | THES 3 | THER 4

B BHET E%F N|YN &y T =R FHHE
B (i) 6,697.47 | 793,667.90 | 321,633.57 | 310,048.45 | 172,012.21
B REAE IE 100 115 115 115 115
W BB IE=ZRG A FMEIERE+ (R AR IEIR/ AT LA R R — 1) *15%/100%,

RAKBIEEE N5,
(6) KIEHrEAEIE

S AT | ATHAT 1 | ATHAR 2 | THAHE 3 | ATHATHE 4
BOURHERT | fa%eF WARS | AR | EHEEE
BT AE R 10 21 24 26 20
R IEMT B J K J K J K Jl K J K
A& R B IE 100 105 105 105 105

E: KIEHBAE E=ZA AR BIER S+ (ATHA R4aR — & Al A ml b ) /&4l A w45
PR AT RN, BB IEE A £25.

3. Sffl LB RIBEER

S ATHAT 1 ATHEAT] 2 ATHEAT 3 ATHEAT 4
N

1A %EF NN & T 2B FEH HL S
FaAge Mz 1E 100/99 100/94 100/85 100/93
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S AHAHE 1 A HAH 2 AHAH 3 A F] 4
skl I N7 T =R FEHLHE
A Re B IE 100/97 100/92.5 100/95 100/115
B RE 1B IE 100/108 100/98 100/93 100/93
HizaeJE1E 100/85 100/85 100/85 100/85
B RLAE I 100/115 100/115 100/115 100/115
Ak R SR AE IE 100/105 100/105 100/105 100/105
4. BB RER
S AHAF 1 A HAH 2 A 3 A F] 4
skl I N7 FIZRHE FEHLHE
BAIREIEIE 1.01 1.06 1.18 1.08
AR B IE 1.03 1.08 1.05 0.87
B RE B IE 0.93 1.02 1.08 1.08
HizAeJE1E 1.18 1.18 1.18 1.18
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