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&t 1,638,450.07 3,195,234.92 3,238,632.77 3,269,879.22 3,313,277.06

4. HERH

T B ] 1 AR N T RA

v SO ZETR A o

2014-2016 4, 4R H4 1.2%. 1.96%-. 0.84%, 4445 9% ] (5 L/,

HEZEREm - HEEHE),

SHERAARF LL B K

LV B URAIPS

KA LRI B B U RIIE G, 45 P2 AE 2016 SEALAh LA TR, 898 2 T

W~ R AR
AL JT
WH 2017 4 2018 4F 2019 & 2020 4F 2021 4
il | 324,000.00 330,480.00 337,089.60 343,831.39 350,708.02
(R 60,000.00 60,000.00 60,000.00 60,000.00 60,000.00
HE AL
Btk 3,706,500.00 7,350,000.00 7,350,000.00 7,350,000.00 7,350,000.00
Z RSB 69,353.50 119,902.28 122,381.65 124,166.80 126,646.17
A TRH 3,164.15 5,470.36 5,583.48 5,664.93 5,778.04
ZimR H 2,841.88 4,913.20 5,014.79 5,087.94 5,189.54
il 326 2% 2,783.28 4,811.89 4,911.40 4,983.04 5,082.54
b 5538 F5 9 8,320.55 14,385.03 14,682.49 14,896.66 15,194.12
BEERTAN ¢ 2,516.79 4,351.17 4,441.14 4,505.92 4,595.90
Rit¥TIH 96,524.68 180,695.09 180,695.09 180,695.09 180,695.09
WA 1,000.00 1,000.00 1,000.00 1,000.00 1,000.00
7K HL 3% 2,000.00 2,000.00 2,000.00 2,000.00 2,000.00
Wk PR 2 1,000.00 1,000.00 1,000.00 1,000.00 1,000.00
it 4,280,004.83 8,079,009.04 8,088,799.65 8,097,831.78 8,107,889.42
5. FHLH
EHHHEENAR GBI TRAERRE, FENIRTHE. $rIH%E. ik
FH AR, ZEiRT. TG Ma L HAL, 2014——2016 & H 2k H K5
O RAED T3 7= A A R A 7]




R ] % S5 AT A RERE BB 0 A7 BR 23 =) 587 DR A 15 59971

AN 7.8%-. 14.05%F1 6.25% . AR IFAS X BE 3R F E B2 22 Ml PART B
BB A ST H ) SERR & AT M B F R AE A B 25 A 2017 AE TsE B ds it
AT T JE T o o R SR BE A H 2R I S R R A

BAL: JT
HH 2017 4 2018 4¢ 2019 4F 2020 4 2021 4

HA 357 T 1,817,979.80 1,836,159.60 1,854,521.19 1,873,066.41 1,891,797.07
FENRAE I 70,980.44 74,529.46 78,255.94 82,168.73 86,277.17
b5 FR A 9 217,960.33 222,319.54 226,765.93 231,301.25 235,927.27
KR 250,000.00 250,000.00 250,000.00 250,000.00 250,000.00
NN BRH 142,649.11 145,502.09 148,412.14 151,380.38 154,407.99
B NARRE G2 20,000.00 20,400.00 20,808.00 21,224.16 21,648.64
ToIw 57 R 325,745.04 325,745.04 325,745.04 325,745.04 325,745.04
#riH 2,087,901.42 3,908,570.68 3,908,570.68 3,908,570.68 3,908,570.68
YIEE RAK 5 it P 102,731.76 104,786.39 106,882.12 109,019.76 111,200.16
HOARIT R 20,979,180.00 |  36,270,000.00 | 37,020,000.00 | 37,560,000.00 | 38,310,000.00
IKEL % 103,826.90 105,903.44 108,021.51 110,181.94 112,385.58
PRk 10,000.00 10,000.00 10,000.00 10,000.00 10,000.00
BT 45,614.55 46,526.84 47,457.38 48,406.53 49,374.66
s 328 2% 24,742.48 25,979.61 27,278.59 28,642.52 30,074.64
AP 100,000.00 100,000.00 100,000.00 100,000.00 100,000.00
& 20,000.00 20,000.00 20,000.00 20,000.00 20,000.00
HoAt 80,000.00 81,600.00 83,232.00 84,896.64 86,594.57
TR 9% 30,000.00 30,000.00 30,000.00 30,000.00 30,000.00
&t 26,429,311.84 | 43,578,022.70 | 44,365950.51 | 44,944,604.03 | 45,734,003.47

6. %3k

Ix ) 55 9% BN AR R SR

e oMLE S RS 2 = AR

X AR RGN 55 B U0 H R P -

R B A B A ST R T B3R A,

IR 2 7] AT B 55 R A A E

A o
i H 2017 4E 2018 4E 2019 4E 2020 4E 2021 4E
Ao B 55 R 452,299,443.46 | 562,593,224.53 | 469,522,337.73 | 369,537,927.76 | 262,961,744.99
FE 3 24,253,616.40 | 29,471,891.85 | 23,056,469.32 | 17,707,291.26 | 12,595,867.58
FU 196,358.84 339,476.33 346,496.10 351,550.34 358,570.12
& 2444997524 | 29,811,368.18 | 23,402,965.42 | 18,058,841.60 | 12,954,437.70

7. EMAML

EME M ER T ENY S5 PN AR A AR BRI RE BP0 R TR R A

JEHRAE P B PRAl A PR 24 7]
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1007

BT AR H KA BN, RUGHEATHE.
8. A prfa i
BVFAh AL T 2014 4 7 H 23 HIB I RIETTRHEHARZ B 2 BB AR A

5E , AR A I, Wt 15% P R AR Ak B i85 GIE Fi4 5 : GF201412000092,

TERAEBOH =), AR A ASRA A Al Z0A €, FFeEE 2B

BB

XA RAF P AR BT A3 B 1IN 5 4 R 2R B«

BAL: JT
TiH 2017 4 2018 £ 2019 £ 2020 £ 2021 4
FIl3iE A0 62,718,539.42 |  94,244,907.03 | 105,406,163.35 | 110,245,602.37 | 121,294,746.85
B 15.00% 15.00% 15.00% 15.00% 15.00%
FrAt 9,407,780.91 14,136,736.06 15,810,924.50 |  16,536,840.36 18,194,212.03
& 9,407,780.91 14,136,736.06 15,810,924.50 |  16,536,840.36 18,194,212.03

9. #rIH. Wy

(1) X F3rIH 2 FHAR I Aol 4 [ € B JiUE . 200 S TR N RT3
[N 5285 3 1H 5 R I 25 R S HE i i 18 1) A= 7 FH o 25 B0t o] 87 R E
RIS REAT I, fe b 2 T BORSAT B ZaRTHR I IH, BV RAKEAE H A [ % 5%
77 T JEE O TSR I TH 0 [ R B 7 2 5, R AR 3T TH AR T HSAS 47 TH A T
.

(2) TG LTI A SEBRBA T o APl AR TE I B K i A
{EL S e B £ PR A REAT T30

XEARKEEFESTIH FEE IR R PR

AL JT
IiH 2017 4F 2018 4F 2019 4F 2020 4F 2021 4
r1H 7,024,486.25 | 13,149,902.92 | 13,149,902.92 | 13,149,902.92 | 13,149,902.92
Pl 325,745.04 325,745.04 325,745.04 325,745.04 325,745.04
4t 7,350,231.29 | 13,475,647.96 | 13,475,647.96 | 13,475,647.96 | 13,475,647.96
10. BEizxEmneE

iz
=B e k) K VR N S SN AR [ WY e KR

JEHRAE P B PRAl A PR 24 7]
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W5 A R I 5 ERAT VTR, TRINE I8 B 4 vh i B8 77 e 0% B 4
RIS TATIK R IR EREE ARG LB f 6 32 2 RIS L AT TR
TSR RIS SRt H M. IS & BRI ik R

Z TR, Al 2015 FEEATIIRILET 5, 8D NIERL, 2016 FFREMA
“CRfEE 2T N, 10 AR E A S B, N LIS FRTE 2016 AR
CGRZEBN 7 AT RRYE S AT) (AESR R AR ), %8 25 15 7 Fa s B AA A b 4 7
REJTEERFER 1 40 £ (ERON 8Gwh), KR$EF 13 HA I E N T TG, 1%
FE R L B AT —— W ERR A BT HEN T TR, BEAE &\ P RERI
Ko PRI 380, HSE R For G Bt SISCGHOT RIS Wik 4, Bz
B4 7 EORFR/S ARV T TR AF B2 5 o B o bk T R, DAILTRI AR S e
TR 0B SN R e A 2 M B e 4.

=
&

Blenaiang=-aigieke- EHEERE

X AR KAE BE B 128 B < I S0 R 3R s -

Bfr: Jo
iH 2017 4 2018 4 2019 % 2020 4 2021 %
Epais 279,722,400.00 | 483,600,000.00 | 493,600,000.00 | 500,800,000.00 | 510,800,000.00
e L apeyi| 130,584,326.06 | 203,877,600.00 10,000,000.00 7,200,000.00 10,000,000.00
At 130,584,326.06 | 203,877,600.00 10,000,000.00 7,200,000.00 10,000,000.00

11, BWAME

BN RGN AEA S Y AT 2B 55 40, B R 3 i At —
SEIAR KA BN o« ARIE PG AU A 7= 228 Bt i B FE A ER {8
IR H AT AR R AE T H AR TR A, AR & ARk BTty B
FEREMIEE B BT . S5 ML EVAIE, TN 2017 EETERR I H TN 4722.21
TG,

12 Hhea ) L B AR 2 = U 1] 5 b 30 46 VA 2 )

HRE LB BT, BRI A 7] 2017 4F——2021 SERIHIA R, HiHH L
NS NEER S 8

L VANV
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10270

e 2017 - 2-12 A 2018 4 2019 £ 2020 4= 2021 4¢
ERIZLON 699,306,000.00 | 1,209,000,000.00 | 1,234,000,000.00 | 1,252,000,000.00 | 1,277,000,000.00
W B 579,789,718.61 | 1,030,091,458.13 | 1,049,497,488.30 | 1,067,383,241.00 | 1,085,595,645.50
B K B 1,638,450.07 3,195,234.92 3,238,632.77 3,269,879.22 3,313,277.06
By R 4,280,004.83 8,079,009.04 8,088,799.65 8,097,831.78 8,107,889.42
EHRH 26,429,311.84 43,578,022.70 44,365,950.51 44,944,604.03 45,734,003.47
W 5% %% 24,449,975.24 29,811,368.18 23,402,965.42 18,058,841.60 12,954,437.70
B 62,718,539.42 94,244,907.03 105,406,163.35 110,245,602.37 121,294,746.85
FE S 62,718,539.42 94,244,907.03 105,406,163.35 110,245,602.37 121,294,746.85
FrASFL % 15.00% 15.00% 15.00% 15.00% 15.00%
W PR A 9,407,780.91 14,136,736.06 15,810,924.50 16,536,840.36 18,194,212.03
13#FE 53,310,758.51 80,108,170.97 89,595,238.85 93,708,762.01 103,100,534.82
s F0BLEFRE 20,615,573.94 25,051,108.07 19,597,998.92 15,051,197.57 10,706,487.45
#riH 7,024,486.25 13,149,902.92 13,149,902.92 13,149,902.92 13,149,902.92
ToT B 7 A 325,745.04 325,745.04 325,745.04 325,745.04 325,745.04
v;ﬁ;ﬂﬁbu%zl:ri 47,222,107.20 - - - -
HIE a1 130,584,326.06 203,877,600.00 10,000,000.00 7,200,000.00 10,000,000.00
#FREHE -96,529,869.52 -85,242,673.00 112,668,885.72 115,035,607.54 117,282,670.22

12, FREEMIL B I e T 5

KIS R B ZAH, PP Al B 2832 DL &~ S E -

P =

n

A

r: ?ﬁﬂli

r

r

9: KSR
n: WYBA TG 26 R 4
TR SEWIEAC AR TR SR IV 55 AL 42 Ao b W PO ) e Js — SR 2, NP5
JEHK, Mg NE.
2.Rn+1 FZHIIAR S n 5 B L & e .
B3k SORCE

. H—Hg x (1 + 1")_

nel s JREEHER A B BTELER
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(LD &M % TS TIRFER S A5 R M IR E R, HBEH
|85 713 IR ) AR 0 S04 5 3 T AT R, 1 T4 S5 RRAE IO IH L S 2%
N 8,880,450.05 JG. 294,990.93 jt. HARVEALEERA: O &FKIA T 12 4FE
IFZTE TR AR AT 1B IR YT IR TR IE . QPRI ZIVEL A TR IR T4 ©
W B8 SIS R Ak JA) S S S H O L AT IH AT AT T AR BR BT 9030 — S S S
I AU AT T A IS . @R ZILE AR U IR IT A4 ©ROFDH N
K SAYTIH . R o

(2) BEARMECH: RS R AN SR B ERN T RIE MR R E,
BT 2 A BB FE TR SR S AH B TR IS R e A A R ] B S
(1, PRI, ASVPARREZ 5T AT SCH AT BB 400 4,262,710.24 76, HAADN A
B PP EAT , 58— D0 & R B — S I S R S A BB O R A B P,
Kz IEF 41K

(3) Bz B &Ry 0.00.

DTN A 5 % IR R JS B 5 i Rn+1 0y 118,719,753.01 It

JEHRAE P B PRAl A PR 24 7]
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I\ AT BPMER M
(=) MBCTH B A A (il 5

ProlR, MARIER B R, RE TR mEm e M MENEES . »
A AR B VA I BRI B S 2y w61 i 40 8 DL T W 11 XU
BAERATIL ARG 227 RS ANV 55 XU o

PATEAGH T WY B IR EE, tHE S D4R BUrinBer 2 58

ARA (WACC), HEIEAR:

D E
WACC = K px(A-T)x o+ Kgxo

IR A A K T S5 B B i H AR B AR . A B i 45 A
FRA IS 457 55 S A s 1 LA«
1. BEHERAMA (KE) Kt
ST AR RA TR, FATE A BEART =E MEA (CAPM) #i5E .
Hi: KE = RF +B(RM-RF)+a
Horp: KE—BL28 BEA A
RF—JC JXUBS YA 2 ¢ 5
RM-RF—T17 37 XU i 17 5
Bp—Beta Z%;
a—A MR KUK .

(D TR E (RF) IHfE
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] ot At = 38 POA R T RS (1, DR AT 12 BB BIYIAS B S A5t B0 RSz AR
N, ATRAZIE AT . ARYE WIND B RGE T e (5 8, 10 4 30 [ 5 76 Al i

H B 08 3.01%, A PP E BL 3.019%1F 8 JE KUY 28 %
(2) T3 RS o T

F T [ N IE S5 T2 — /B HARX B g . — 751, I s8R,
I HAETT @S AT LA LBk, i same@ e m_oR: 5—J7m, Hal
] xS AR I H N BIANE IR S AT SEAT SO M U, N B T A T 3 A R 2R
FrA R 1L, L, RS Py s e 15 U R g A AN B A ATE R T AE B
AT, BT E BRI PEEE, TSR 0 BB AT DL I o A
P s A 2 D50 I i % 1l 47 16 DR Y A7 38 5 S FH 58 T 388 1l 37 1) DRI i
it MR e, HEARX:

o ] T 3 RS i A =5 [ s 5 T 3 XS it A+ e [ s 2 T 3 20 0 S

1) SBT3 XU i

56 [ JR 57 7 g IR i =5 [ 5 2 T Wit -5 [ XU Wi e

SR IR AL BUR A 500 FRECHEATIE, bR 500 45 LB AR T HE R
44 http://finance.yahoo.com/; 3% [ J6 KUK i < LASE [E] 10 4F 1 [ o3 380 A 2 %
P, BAHRRIET Wind B TR S 4 RS I EE AR

2) EBEE TSN

R B B PP SRR RS 45 B 2 JIR 55 ] A AT B o L 45 55 P 200 8 xR
EERIAH SRR ST AR, 153 vh [ i SR T i 4 S

5% [ B 52 T 4 ARG i A A0 o [ Ji SR T a3 2 S B i 2t b, 5545 2
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PP SR ME H AP [ 17 3 XS 9 6.45%
(3) {2k B HITHE

R R A G2 WAl v SR i /AW

B, =[1+@1-t)xD/E]x 5,

A

BL: AWM SSALATH] Betas

PU: LI SSALAT ) Beta;

T: BEVFAS AL BTSRRI

D/E: HPFAG HAL H B AL 14

MRYEBE PG B AL AL 25 R i, PRGN ST WIND BHR ARG A 1 5 XK
AR BT AR BUAE GRIGZE 5 HIH: 2014 4F 12 A 31 H; #uk42 5 Hi:

2016 £ 12 H 31 H), HCFH41E 0.8535 1 A# Al AL BU 18, BAREdE L%

ARG AT R Bufl
600884. SH KAy 1.0038
300073. SZ TR 1.2704
002460. SZ =4 1.2806
002176. SZ VLA AL 1.0463
600549. SH JE 1142k 1.0570

“EME 1.1316

NE] BARPRMERIIE : DLEEUIREA  WIND 53R R GE BT B A% B IV 55 KL AT
(1 B FRFSME, RAEAM IR BB AR S AT BEAE ) TR 8 55
ALAT I B R FRE -

5 &I SSALAT I B AR FME S ANE W S5 ALAT (1 B Fabn (B H S 2 nF
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BL=BUX [1+(1-T) XD/E]
A
B L: AMSSATHF Beta
B U: LM SALI I Beta
T: Frigdis
YU IV S5 AT AT I B FRARME A
BL=BUX [1+(1-T) XD/EJ=1.1316X [1+(1-15%) X0.15]
= 1. 2759
A D/E BUEARBE AL (AT ALE )
(4) ARV XU ) 52
H OB A A B 5 AL S R B AR, R S5 Al ] B 28 R
B VAR A AU, o A2 TN S AV AR A RS RO 2 1%, b 428 KUK: 0.5%,
A7k KU 0.5%
(5) AL AR T
KE = RF +B(RM-RF)+a
=3. 01%+1.2759>6.45%+1%
=12.24%
2 A5 TR A
S FHTR R B B A AR 1-3 SR DRI % 4.75%.
3y BT B A A (11 52

WRYE AL T RIE, NPT BB A A S A SR BN, X B AR 2
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251081

AR AL AU,

THE BT B BEA AR -

D
WACC = K px@-T)x -+ K g

E
v

=4.75%>(1-15.00%)>*<13.04%+12.24%>86.96%

=11.17%

(=) B S IEASE

PRI, A RPEAl Ak B A S5 1% H bR BT Rt e, ARSI 22 50

£ _EIRIRARAE AEAE b, WA 2 St S5 81 RDE AR 2 =] 28 S5

#1849 696,515,800.00 G, I T3

Ui B /4R 2017 4EBE 2018 4EBF 2019 4ERF 2020 4ERE 2021 4EEE kot
s I Nr=N R _
ol F LA | -96,520.860.52 | -85,242673.00 | 115 csaage 70 | 11503560754 | 117,282,670.22 | 118,719,753.01
L 1.00 2.00 3.00 4.00 5.00
RS 11.17% 11.17% 11.17% 11.17% 11.17% 11.17%
Y 0.8995 0.8091 0.7278 0.6547 0.5889 5.2723
YrOE -86,830,777.00 | -68,973,299.00 | 82,004,920.00 75,314,773.00 69,070,674.00 | 625,929,519.00
EEWEME 696,515,800.00

(=) R (i) A

o

QULDRE | 32=4 R gRg g |

ELE F A ARG ——F A RMER . RIES VP E 129,241,367.06
TCs TSI R ——F~ 22 [ s i 55 AL G5 AH DGR TP OB 6,497,575.59 JT; 14 4 T fS
P 7 —— RGBT PPAL 4 196,292.79 TG«

FELE M T NAT R E AL B 69,116.66 T0; MK ——RNAT T, #%
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e # PPk A 19,672,705.05 It
(F) KHARAL B E
KB ALR B AT 2 m) —— 45 2 B3 A R R A FR 2 w1 B350 58 PE A
r{8 192,281,033.12 Jt.
(7)) A BE AR T = i
CAS OB ¥ = v e T 1| -3 N A U V] W e BN = | A V1 K = i N e g
B +H-AE G E G SR E A BN AR, T 5 R HT AR A =) Al 8
PR . BRI LA B Al R A B 05 1,004,990,247.12 TG
(B FHEMGHME
VPR UE B R R R A R A R 65 5% 273,000,000.00 6 CELFEHRAT A
AR BEAEEEHN Rl AL 5O .
OO BRI E T
R AR A AL G A = MV AR B N (B — A BB 5N E, TS R A
FFA TR A s 0 {4 698,168,678.99 76, R 69,817.00 5 G-

(KRITELF A )
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BLHe PHEER R

—. VPSR

ABTECRAR Y 57 VA AT BR 2 =) 52 SR B A AT RE 2 7] 23, R A %
GOV IR A VRS AE I, ARE AL B A IERJEN, A
LV PR INVPAGTE B 577 55 St 1 s ith g, i s, RA%
77 BRI R A et VT B [ AR R 2 =] AR A BB AT 1 VAl . RS DA PP
i LAE, A N erhgiie:

(—) BreFEmykip i 4518
FEVEAL B H 2 SRR AT N, BRI AR A 7 B8 K A E N
83,259.05 Fi oG, ffmHiE A 47,208.23 F5 70, A=K HME A 36,050.82 /5

JCo

PEAL G RVE 7 ON 77,816.27 Jigt, TifiiN 46,116.74 Jiit, 145N
31,699.53 /3G, IPALURAE 4,351.29 37T, RAEZ 12.07 %.

R EAE S RICE R

AL JITG
M THI AN E PEARAE A HEEY%
TiH
A B C=B-A D=C/Ax100%
mBh B 42,106.11 42,506.32 400.21 0.95
e sh B = 41,152.94 35,309.95 -5,842.99 -14.20
Hrp: KA T 26,047.66 19,228.10 -6,819.56 -26.18
ek b - -
fi] 5 Bt 4,320.89 5,081.10 760.21 17.59
e TR 9,277.79 9,277.79 -
LI 5= 1,431.91 1,703.33 271.42 18.96
ToI % e —— L Hu s AL 1,431.42 1,701.73 270.31 18.88
ot 74.69 19.63 -55.06 -73.72
BEFE AT 83,259.05 77,816.27 -5,442.78 -6.54
mah s 43,467.53 43,422.22 -45.31 -0.10
ek ik i 3,740.70 2,694.52 -1,046.18 -27.97
fRE T 47,208.23 46,116.74 -1,091.49 -2.31
HHE (TR ENED 36,050.82 31,699.53 -4,351.29 -12.07
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(=) Wik prliaiie
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