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System-on-Chip, Fr LRG0 &AM 58 BB R
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Embedded Module of Bus Control, #x A2 d5 hfk,
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Embedded Intelligent Platform of Control, % A\ 302 fE %
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Geographic Information System, 7E iSRS HE T,
SR FRAE B AR IR S A0 A, DA— 58 A RN A7
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Closed-Circuit Television [ & #% , CCTV A Il 5 A X #x
CCTV N B, 2 HE/K & T8 P % AL I R 42
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A, #—bFE LHAF LI WEAN T, 2015 4F 4 A 24 H, RS KA
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B SEARAS: 300053
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ASE H#H: 2000 453 A 20 H
T UE M E] 2000 4F 3 A 20 H
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PR UM B CPHL. AT BE R T R IO A R T
HEMEARET RS W AFTLE R EFIHEZLE); Bk fIEZER it

61
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—) QRIBUHZIIFER

BRI L AR ) AR B A BR 2 W B S AR Ee Ry CRRIED B AR A IR A A
#2000 4E 3 H 4 HUL (KRFRALAME KRR (BRI B LREG PR A H
HH A ERE R (BREFS1415E757[2000]038 5) ditiE, T 2000 4 3 [ 20
H LRI Al CHBR SHEA D

Aw LA YAN JUN (BZED e BIBEREIKE . RilgHas. Bilgoskltl .
B RigEE . BRECRFEREEE R T AR N RN, GRS E R
f1k[2008]9 5”7 (75 HC T RIEECLLR: (BRig) BT TR PR A w #68 y
AIRAFRMED) HdE, BHRKEER LA ZE 2007 4 10 H 31 H&H iTH#)F
g7 N 9,158.38 /5 e AR BT ) I A BR A 7). 2008 4E 1 H 23 H,
AR AU R A1 5 5 2 [2008]0009 57 (AR Ak L HEE 5 ), T 2008
3 H 26 HEli LA &0, WAVENS N 440400400002663 ff (fbik
NENVPEEY, A" B LI M5 A Sl A< 2h 7,500 /3 TG

(Z) AERELEHER
2010 4F 2 H, P [ENES MBS B B AE S VETT [2010] 96 20K,

NEIEIRAFEES AR ASTERAT S @ (A B BEE 2,500 5%, KATIE A R
210,000 /3 1%, I FIRAS BBk AR b, B SE TR AR RR beARr 7, I 224 AS“ 3000537,

(2) RARELETREERAFBENGHENELR

2011 £ 5 H, AT LLAEA 10,000 JJ NI, A 10 JE6H 10 %, A
HAHINZ 20,000 J5 A%, MEBCEICH N 201145 A 20 H.
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AR 2010 5 ERE 73 e e A ARG B A T 565K 2011 £ 5 H 7 H AT
K1) 2010 FEBEBAR R 2 B UOEIL, AR BEAS AR e Y A Uy 5 St P 2 e
IRK B I G I A 7 S8 Ta) AR i A~ H

AR LB E R A~ R RS R T

JBcAR 265 BEE (R B &5 bl (%)
—. HRGFM4BH5 69,867,000 34.93
Nth PINSPAYNERTi 69,867,000 34.93
—. TlRE &M 130,133,000 65.07
Forp NI T e i 130,133,000 65.07
it 200,000,000 100.00

2015 =2 A 12 H, BRI ERES 2 “UEl ¥l [2015]235 57 (T
A% VHE T e R L R4 o) R R 0 PR ] 1) 2 /N B A5 R AT TR A ) K 5 7= R B A T
BERGMHED, A R RAT By B SAT I 40 I 5 7= SE AR IO 1 4 B O Bk
Lo H o WRECHR AT I 31,160,240 i, [RIEHNVAS B IR A4 i 28 AT e S 3K
AT B4 ) S LA 40 A5 12 100961 B A .

AR KB P e i, ARG RIT

0

i &ie il BHHE (B B Eel (9%
—. IR FBA 65,575,450 28.37
Ho 55 4h HAR N FRIR 36,425,588 15.76
. TIREFMGRE 165,584,750 71.63
LN LDN AN R = Bl 165,584,750 71.63
it 231,160,240 100.00

2016 £ 5 A, AFE LUSEA 231,160,240 B oNFE%L, &F 10 BeiEn 15 i, K
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ARIR 2010 S BRI 73 e b B3 A A R e I IBEAS U5 523K 2016 £ 5 F 13 H A
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AR 285 e (D B 5 el (%)
—. HRGFMGBH5 162,682,263 28.15
Nth PINSPAYNERTi 57,435,863 9.94
—. TIRE &M 415,218,337 71.85
N DNEMR= Bliilil 415,218,337 71.85
Hit 577,900,600 100.00
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%2 2016 £ 5 A 24 H, BRECAFIE ARG N
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— BIREFMR 162,682,263 28.15
Nth PINSPAYNERTi 57,435,863 9.94
—. TREFM4BRH 415,218,337 71.85
N UNEMR-= Bliilii 415,218,337 71.85
it 577,900,600 100.00
% 2016 4 3 H 31 H, BRECKFATT R AR FR ARG Ol T 3%
1 YAN JUN (%) 19.81 | 45,797,338 36,425,588
2 AR 2.48 | 5,743,825 5,743,825
3 T TIT DR L AR 150 58 A PR A ) 2.25 | 5,200,000
5| 74 47 B4 INH - E e
5 Z=/N ] 2.03 | 4,685,453 4,685,453
6 JEG IV 21 152 | 3,514,090 3,514,090
7 W 1.52 | 3,514,090 3,514,090
POARAT I A A PR 7)- T AR5 %
i *4£§§§?§?§i¥§§£léimg§§EZ§%§§§E 130 3000000
9 B AR T X R AR P B A PR 0.84 | 1,937,765 1,937,765
10 | HETREERAT R A R 2 = - AR R 0.82 | 1,884,382
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2015 4F, BREGARRSZELE LN 388,817,482.85 JT, [A]LLIEHE A 120.29%; 5K
WE VA 57,540,848.13 JG, [H ELIEE N 95.07%; SEELA)E T LA A AR

R)IE N 57,833,661.61 7T, [A]ELIETE N 130.74%.

B RIE=FEHEMSZRAR

0

N il = W SR C 2 KAt o, 2 B T AR iETE IR B o LY
s ol
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MR . it AR E M SRR
= =
(=) RIE=F&HB~HERETERIE
Bfi: FIG
i H 2015412 H31H | 2004412 A 31 H | 201341231 H
BErE At 149,815.81 75,059.98 68,107.71
Uikhigann 24,330.15 8,594.47 4,279.95
H @ BE A F BT AL AR 124,622.35 65,697.89 63,606.19
(D) mIE=F&HFIRETERIE
Bfi: FIG
i H 2015 4EBF 2014 4ERE 2013 4EBF
ERAON 38,881.75 17,650.20 15,123.74
VA 5,754.08 2,949.70 3,053.04
GAIMERSE i 6,802.35 2,998.55 3,326.25
VA8 TR 7] I 2R 1 v AT 5,783.37 2,506.46 2,801.45
() BIE=EEHNERERTIENIE
BfT: TITG
i H 2015 4EBF 2014 4EPE 2013 4EE
ZENE S A BN A A 12,883.62 3,574.64 1,211.93
RIS B P A BN i A -17,983.48 -8,705.95 -8,210.53
B RIE A B A A 10,670.92 3,619.03 179.16
T4 R L4 S5 AN ) v 18 5,654.94 -1,568.37 -6,867.93
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N FBTEN o BRBREALY O35 (AR B A ), JFaFE T
PLoRziE, HEAFENRFHE, BAFEEMER AT S .

(Z) 2007 8 B, SB—RBH

2007 7 H 3 H, LT HEBAR SR RSN INEN 54 £ 500.8
Ji76, FrPYuEEAR . RSN KA A S 05 3 Bt 255.408 730, 150.24
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Atz 3.32 1.84
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I MR T 3 ) e SR 1.73 2.03
AR 2.51 2.87

T WSO e A =T EE S WA YISO K+ R BRSO O /2]
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W R 2% 532.18 812.21 764.11 913.92 1,049.34
Hopth 340.60 519.81 652.04 779.88 895.44
IVATRH 364.55 556.36 697.89 834.71 958.40
ZENR B 235.49 359.40 450.82 539.21 619.11
#r1H 86.30 86.30 86.30 86.30 86.30
25 Bl 55 2% 98.45 150.26 188.48 225.43 258.84
ZEAEH 6.65 10.15 12.74 15.23 17.49
ToTE 55 = e 3.96 3.96 3.96 3.96 3.96
B 7.17 10.95 13.73 16.42 18.86
iRk 1.33 2.03 2.55 3.05 3.50
gy sl B 1,404.00 2,160.00 2,700.00 3,240.00 3,708.00

it 3,784.03 5,431.04 6,392.99 7,544.13 8,576.12

6) W55 3% Ml o Hr 1t

TR REINIY 55 9 ] BN BT PR . DN, PPl BT 7 fif A K
BGL BT, W BLS 5 I 55 9 R T 9 22

W 55 3l FH B T0000 7 L T 3% -
SRR NIRRT T

2020 4E &
\ 2016 2017 2018 2019
B \E5 i F F == DL 4
A 5% %k FH 0.00 0.00 0.00 0.00 0.00

7) AraE kR T H

XEENPAMIN  EDNVANSZH L 2 Se i E AR s 45 an S AR 22 MR o D H R A 4
IR, ARIRAET .

8) FrfaBifit 5
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TR e

& AT BRIy 15%. 2014 £ 10 H 9 H:

:—‘—»%DL\

ARG T 4

ITHREREFERIT TREMBUT . TTAREEEBS R TARA T B Rk
WU )95 )9 GF201444000041 1) (B RANVAES), IEHA M=, 2
FRREREEZ 15% 0 T R AR AR BB . TG AN R =25,
%A A RES AR L B N R HOR Mk, FF=A 15% B,
FrA BT VR L R 3R
SN ANRTIG
2020 4E R LA
T H \SE 4y 2016 £¢ 2017 4 2018 4E 2019 4 S
543 2 H] 478.02 768.37 992.12 1,179.18 1,353.81
9) A ) T
AN B TR L R R
s ANRMG
by | 2016 4E 2017 £ 2018 4E 2019 4E 2013;:2&
ERIANON 13,305.00 20,306.00 25,470.00 30,464.00 | 34,977.00
e B 6,103.00 9,401.00 12,024.00 14,535.00 | 16,775.00
B B LB 51.85 78.52 96.81 114.69 131.05
e 179.61 274.12 343.85 411.26 472.20
BT 3,783.71 5,429.87 6,391.23 7,541.82 | 8573.33
55 2 0.00 0.00 0.00 0.00 0.00
BRI 3,186.83 5,122.50 6,614.11 7,861.23 9,025.41
e B - - - -
ERIZN N - - - -
ke ED AT - - - -
I VA 3,186.83 5,122.50 6,614.11 7,861.23 9,025.41
W FrRst 478.02 768.37 992.12 1,179.18 1,353.81
2 ZEIRTE 2,708.80 4,354.12 5,621.99 6,682.04 7,671.60
(2) Ak B E 34 3m B T
Ak B E eI = R A IR A REEN — SRV S — 188 BRI I+t
J& AT 257 55 H) 2
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D A IHAIREE

I IR e AR5 Aol R A S RE B2 47 IH « P4 7E AR 9 T A 1 EE A5

T

Al [ 5E B 3T IH R AR BR P E THR % 282 B AT IH SR BR « Tlvhi4
BAE R ST IR T

X5 FIHPREER () FREE (%)
PLEs &% 5 5
pEL iR 5 5
BT 5 5
LB 10 0

PP BLRL T IUAT (1] 2 B 7 S A ] DA A2 H 2278 7 28, TR ST 1H 3% 9
IALE VUG S BEORFFANAL o

EANISESEL SR

SRR AT T

2016 4E 2017 4¢ 2018 4¢ 2019 4¢ 2020 BB

ERE
ot 254 10 86.30 86.30 86.30 86.30 86.30
T35 7 P 3.96 3.96 3.96 3.96 3.96
At 90.26 90.26 90.26 90.26 90.26

2) BAMESCH

ARAL 5E SO B A SCH AR Al 9 2 R R 2 TRl i 75 2 50 EE H A
[ % B 7 B % MR KRBT 1 7 BE R I ) B A St Bk il — 4R K B BN B

ANESCHY .

AR RV BB T B 22—y AR SR 2 ST BR 9 e BRI, T L A £ 1 5
7R AL LD P A PR e T IR o BET S o AR P HS IR SR ST IH AR 9 R
KB AL ST o

AT SN TR

SRR NIRRT T

2016 4E

2017 4E

2018 4E

2019 4E

2020 £E K LL)E
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FE

A H 90.26 90.26 90.26 90.26 90.26

BB AR IR TG VA A 1T BN S5, Rl e s

ERATHR I E IR E, MERLERRENI e, P iWE . %

JURAS B R OSSR ) S8 i 7 R S A B < DL S B AS (RT3 . B Is B (18
INFESRREE k2= im s AR AL, SR N R LAE i S e, I aE
P RPN 25855 [FIN, fELPrimshd, JRAtRlk(E i, MR D
I <5 ) RIS A o 388 5 JF At 2 AT T AORH At 2 AP KR S N B 4 K 22 9 5 3l
TR I PERIAER, & ARSI AL S Il S22 8 b 55 (AR SR RN Bl i e s T
AZA G SLA e I 25 D) FR e bR, 4t R T AR R SR, M IR B L R Rp B 4 I A%
B S RGE o R U Al 557 12 B S G 0 i ) 75 2% 18 LR 228 I 7 DR i 1A WL

A A7 ORI BRI =
RN NIRRT

A B /44 2014 £ 2015 4E
gﬁgié;ﬁ:gz?%%%ﬂa - REHF. 2 21,200,227.74 38,025,634.19
BRI RS AR M G 6 19,207,086.44 34,728,425.13
BN 28,549,916.89 54,405,848.07
HIBTEAR 7.00% 6.00%

M 222K T5 B — A S 25T 5 AT 4811 30%, 58 B R4 5 A+ 4
A 30%, 5 REHE R i WG SOAT R B 20-30%, 4N 10%E 20%1E A IE
e TAERIN A AR 4 . BARER 4310 H RIA WA RERA NN, H1Z A F Y

Bt AT, PO A RAATZ RN KEEEH &.

TPl B i SR 22 e s, RV B 18 B AR A B AT A, )
A AR R A R E IS BEAR N 6.50%

EIS A=A BN - ES B R Fis AR

ISR A EREN TR
SHRAL: NIRRT
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i H 2016 4E 2017 4E 2018 4F 2019 4F 2020 4E
B2 AE N 511.16 455.04 335.74 324.59 293.41
4) HHEWESHATHE
M H HI SR PITHEE N N &
SRR, NRTHT
2021 L
Wi H 2016 4E 2017 4E 2018 #£ | 20194F | 2020 4¢ AU
JEEE
R 2,708.80 | 4,354.12 | 5,621.99 | 6,682.04 | 7,671.60| 7,671.60
hne 3T IH R edgy 90.26 90.26 90.26 90.26 90.26 90.26
Ve EIE ARG N 511.16 455.04 335.74 | 324.59 293.41 0.00
Pl A H 90.26 90.26 90.26 90.26 90.26 90.26
e BE ISR | 2,197.64 | 3,899.08 | 5,286.25 | 6,357.45 | 7,378.19 | 7,671.60

(3) PR M E

Prol, SRR B MR, W E i e PG E R EE S BT

P RALAE BT AT, RO ARE EE T EIRAT o BRIA PPl R A 18 xS
FE R AT 0 T SR 5 A S Al A I B R B IR R . Ok, b, B
V1% = oI E/AS e S vl s /AT AR S0 e /AR DR R SR - s P At 2
HRYEXS EL A R BEARLE R XS EL A m] B UL AR DAl 2 =] B AR S5 A8 At SR DAl B 11
BRI, JF LA NI Bl .

AR F B AR B 7 LT 24 il A (WACC) ff i HT %6 . WACC B B 2
Y B2 1) P BT SR e 45 50 8 28 i R BB I 40 4 R AT 4446

FETHRLS R BT RS, PR 2R, BB EEMEE , R &k
FANR AT 8 v AR R G . 5 08, THREINBCE A A Rl 4k
HRGAL R

S8 ) 1S S O ETE 1€ 75l VAE N S /NS v 2

r=rox(L-thaw, +rxw,

A
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Wa | gt g po B s ek

w D
" (E+D) (7)

D=A} B 55
E=IHUHE

We | Sppxt ikt v Ak e,

E
W, =

t: PR

I .

d. BREwARA

r SR e N2 3 . r
€ B TEAMA, TR =EMBA (CAPM) e R ER A KAS € ;
e =Trs +:Bex(rm_rf) (9

AV LR

i
P TR RN %

P . s 3 TR

Pe . it a2 Ao OB A 25

B. =P, ><(1+(1—t)x%)
(10>

P AT A SR FURTEALKT 7 e R AV B 110 T4 )

1) Blad T AR A
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e e o e p RN
€ BB ARNA, HEATEMR (CAPM) ER G WA MA © ;

r,=r, +8 x(r,—r)+e¢ (0

SR

r
T TR R

P, 154 R 2

er DA SRS PR T 25
Pe | sttt g2 A0 OB A 2

L. =P, x(1+(l—t)x%)
(10

Pe. AT @ FURTEATRE T M R (AL L2 7] B0 T4 8D
SrHt CAPM BATR AL T 125+

O Wind Bl KRG A MK E G (BERAEH RIS 10 F£ 40D 73]
AR s R, S E PR FE N 4.12%, Bl: Rcf=4.12%.

@i N ERP A &

1137 RS A S 36— AN 7800 RS 0 U T BB 2L &, BB P 28R 1
TR 2R Il 22 ol T E AT A IESR T2 — AN HAR S A R T
7, P SRR, IF AT SR AT LR A B EER, TTishiE
FEARK: S3—J5m, H Al E XA H T R SNCR ST SAT RO A I ], B
b, HESE I R R RPN S B WA W R, SR CE
MRS, A B R P S8, 937 i A i IREBSUXUSE v  mT A 42368
ALt 13 SR AR AS £ 5 DRIk B % i 37 P XS i 38 5 E T AR e i 7
P AR A AT R B 5

A B A7 — b A aae AT (R I 555 [ DA SN B8 A 117 375 110 BB RS i 11 75
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1, Z TR R E A 2O R B B A e R . A E T XK Aswath
Damodaran $& ), s&IE7ERHI ETTY (nsEED RS EAN I ERL B EE X
DR otk I & 2| L S ES AR TR 7T ) o 7 = R N = SN 1 N

ERP (i [H 52 s Wi = BRIz M KR e (R 137D +
] ¢ X

KE BRI A MR F A E T s AR, Aswath Damodaran K
FH 1928 4 £ 4 H B i b /K 500 FEE0R E AR R 80E, HHEARIE
2 HareE R E S EA R EAR PR 2N 6.25%.

] 250 PR i A7 SR AR e - L 5 P PP R IR ik o

LA 44 B 25 VR LR - R i A (1 B 545 PP, A v [ P Rl ) 22
79 0.67%. FH T AR TR T, R B SR RO T A R BE s, O T R
TR 22 b4 s 290 22 1 L Z ok R iy B R XKt i . 4274 Aswath Damodaran
B HRAEA “Equity vs Govt Bond” #iiiE 550, ZHLFE N 1.39 N

rp L0 5 [ B R SR XU vad 47 =0.67%<1.39
=0.93%

ERP (1 [H i 52 s WG4 ) = BB T Iz M KRS e (R 375D +
] ¢ X A

= 6.25%+0.93%
=7.18%

R 24 7 o [ 773 R 25 U B 6 ERP 2009 7.18%.
©OLL’

5 LR G650 B S0 H A A B 3 RS IR S5 RPN Beta {1, FLf
W

ARG NP BIBRATAT B4 Beta
300075.5Z v BUE 0.8541
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i ARG GBS R BRALHF R4 Beta
300036.5Z i P 0.9411
002383.5Z A 0.9309
600118.SH HE TR 0.6110
FI5MH 0.8343

REEFI AT, THEE AR T

FZ MR EE A B B BRI S5 ATAT S 1 Beta {6, 2 [ Pk 5007 8k v 1 I i) %

B = Bx[i+ @t D/E]

Hrp: pU: SR SSALAT Y B 5%

BL: AWM SFLATH B %L

t: FrEBLR (e 15%)

D/E: WSSALAT 280, D ARG HiE, E BB HiHE

H b5/ 7] Beta {=0.8343>{1+ (1—15%) >0.00%]

=0.8343

(@) VPt X G e RIS 8 5 R K v f o

BT VPG AL B A F R AN S 2 LT A w22 i B R o ] AR
PR T o

Z: 8 Grabowski-King BB 7L AR, FEXTY . WM 1000 £ XK LA #H
1999-2006 4 HIE A 73 At o fa 45 A H [ AR 2 ) 5 777 RIUASE 5 A 2401 X i
MEIRR, 5B WTFER:

25 HASHE MEEIRERE (L) R 2R P 2
1 7 0-0.50 3.22%
2 20 0.5-1.0 2.79%
3 28 1.0-1.5 2.49%
4 98 1.5-2.0 2.21%
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5 47 2.0-25 2.02%
6 53 2.5-3.0 1.78%
7 88 3.0-4.0 1.49%
8 83 4.0-5.0 1.31%
9 57 5.0-6.0 0.99%
10 47 6.0-7.0 0.84%
11 34 7.0-8.0 0.64%
12 41 8.0-10.0 0.54%
13 79 10.0-15.0 5.05%
14 35 15.0-20.0 5.90%
15 35 20.0 YLk 7.41%

PRAG L E H AT P B2 0.54 1270, B ERE 1 HEdE, AUREEE
o5 ) R XS A B 2.79%, Rs=2.79%.

OF SIS EEPR Ry
A AR ARG Re — OUE 09%6-3%.

ARV AR BRI 5545 07 AR, & E HBAWINIERSL, S8 TRAE B
13, AR B2 By T A AE 5 B 3l T Ak AT Ak PR K
I, AV %O SE S S A e I, A RIHERE B R T U5 A A —
SEMIS . £5 B, 32w R USSR A A R A AR 3l 22 3 1 175 X 0.5%

O R YA A
SR (9) ABIPE RIRLEA R €

Lo 41296 +0.8343%7.18% +2.799%+0.5%
=13.40%

2) S EARA

3t 55 LA UA rd BUBORT K BT 50R] %2 4.90% .
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3) BEARLHIRIHE
BRGNP Ak B 5 BEARST I E N A AR AL
ST, SO AL B RS BEA S TR -
Wd=D/(D+E)=0.00%
We=E/(D+E)=100.00%
4) ProlRpiE

r=r, x(l—t)xwd + 1, X W,

=13% C(HUED

(4) R G an (a5
ARG R AT -

E=B-D (1

A
E: PPl BRI R A B ot A s
B: PHALXT G Ak A

B= P"‘ZC. (2)

P: PR RN E LT HE s

Z(1+ r)!

(3

A

Ri: 1P RAKE | ERPTI G (H RILERE);
r: ProvEg;

n: PR SRR E H;
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SCi: VRl RILUHE I AFFE R AR E . ARLE TR P HIMA.
>.C=Ci+C, (4,
A

Cl: ik H AL & I A e B i s
C2: HAbARZE LB sl A T I H 5
D: VX EAT B 655

D &EMR™ME

Al B B eI E =1 R 3T TH A — B A S — 278 B s+

Ja AT B ALE
AR B L im T E 2 0 T

n
P=2,
i=1

Ri
(1+471)"

KAEERIT BRI IE, BTl AL B PP RME H B ARRERE I B P&

WE BARTFE I N 3R
SREAL: NRMHT
2021 £ K
il 2016 4 | 20174 | 20184F | 20194 | 20204
VLR
N HHM &R E 2,197.64 | 3,899.08 | 5,286.25| 6,357.45| 7,378.19 | 7,671.60
PR 13% 13% 13% 13% 13% 13%
IR 0.9407 0.8325 0.7367 0.6520 0.5770 4.4385
+. HUME 2,067.32 | 3,245.99 | 3,894.38 | 4,145.06 | 4,257.22 | 34,050.39
. 7 2019 FEEI
/\\ = éﬁﬁ%’h 51.660.36
SRITPE A

2) B AR a M E AR E

OA1RML B

R B E e MAE . JEdEH AR 5 0 E . IR B e
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RN (2), RSPl KA E
B=P+YCi
{ L {E B=51,660.36—226.57 +0.00 +882.05
=52,300.00 /3t C(HUE)
@4 1H
FEEAS X R AAT B SS N AR (D), 75 BIPR AT 5 1 A AL 2540 18
E=B-D
D: B3 55 1 52
MEEHE D B ILE, AT R6i%S A%,
E=B-D
=52,300.00-0.00
=52,300.00 /G
(5) Wikt 4hiit

FESZHf T AR VTR R ATV G, FE A YRS it v TR 18 2% A2 1 o7 Y i
b, TN TR R IR IR A B AR AR EAE 2015 &5 12 H 31 HiF
NN R AR TAT 216 75 o (RMB52,300.00 J376) -

7 BEPEERRNE VT AL R

(D 1R HEEIIVE

e M &IKIH{H 11,914,689.31 7o, BFHEME. MRATHAHMHARLE F 4.
1) P4 I PPAG

VPG B ek H IR T {E v 648,849.13 T, BN AR

G A A G FEO I, VAR A GBS T A H ISR, A

S84 HACK AR A e 45— 20 ARYE VPG 3R ME H 2378 A H e Hd KB 1
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B, BN A FAE EIR R E e A A AT I BRI EAE H I
FUSEAFAE, TKTHARATAT BAIA,  SON R T B 4% A% S Jm I T A 1Al o

2 LR vEAY, DLE 1AL 1H 648,849.13 Jt.

2)HRATAF I VP A

FRATAA A TH{E 10,950,534.74 71, £#%523t 14 NIKS, B ANRTIK .
LA NG

z TP RAT K5 T TKTE A
1 | B ARK RARAT 82070154740003221 ANRM | 4,184,026.45
2 | JTINAT ZRAEVE AT 800151304102018 UNCMGE 68,132.59
3 | AT AR AT 44001470503053002792 | ARM | 4,223,384.00
4 | JTRBAT LR ST 10370156010000791 NG 68,086.67
5 | HRATAFER-1E A AR 14,957.79
6 | fMVERAT 44641901040005700 AR 11,020.74
7 ;giiiﬁ%%%ﬁ&ﬂﬁwﬁ 45001640042052501407 | AT 5,496.00
8 ;jéﬁﬁﬁ%%ﬁﬁﬁa%ﬁﬁ 2020005809100037781 | AR 322,742.89
9 | HRERMARAT R A B AT 44589601040003700 NGHE 522,051.88
10 | AV ERAT AT 2% S AT 44469501040002421 NG 8,228.09
11 | @ATHERE ) AT 33001647339053004435 | AT 200,000.00
12 | EERAT R A AN S AT 679566271625 NGHE 263,299.27
13 | EEHRATI LRI SAT 44001688638053008309 | AR 46,550.72
14 | ZIEARAT IR 2R 34T 387899991010003001365 | A 1T 68,086.67

it 10,950,534.74

2B BT XK AR BT R TR, LR FERIURRAL .

PG IEHEH , HRATAFE{E Y 10,950,534.74 TG

3)FAth B 1 BE = A P A
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oAt 5% T Bt <@ IK i 315,305.44 70, AAZILAH 1A AR MK
EFEM: ART T

s FF P 4RAT Fi& ik TR EAME
1 R E W ARAT A AT (2792) | A LARIES: AR 315,305.44
&1t 315,305.44

LA FARAT K B ARAT R R, RIS . AR IRV 4% ST iR
K THABELAE N PPAS 1H

PR, HAh T S TREE A 315,305.44 TG,

(2) RIS 2R DA

eV H ORI K 2RO T B N 21,376,770.76 G, N U T 2ROIR K HE & A
2,194,414.20 7G, MUK k3404 19,182,356.56 76, 3£ 100 kIR, 39 RM Ui
TR, B H G S NEFR. &8, KA LML, 70 E ) pRHE
o AR IO L S, BiBURAL . ARIEIKCES  BRIE R0 S X 5 55 N FF) i A 25
CEENT, AR IA] BEATAE TCIE W [a] ) N AT 3R o N WAL K 32k DA mT s [ 5 A A4
VAR, [RIEPRE IR e & PR N2 .

PRAGRRAEH, NI R VEAL{E A 21,376,770.76 JT.

(3D FOAH I 3R A DA

FEAE H U KGRI T E Y 722,531.74 76, 3% 27 S8R0, EZON T ARk 95 2%
PERMIME 255 W E LGS NGRS S8 KAEH I RAREIE, kT %
FEH ARG UE H LS, FIBOar . ARYEIKES . BRUETE 0 SO 5195 ARG R &
HLREIMT, IZEETUS AL R A7 L o TR LARZ SETE R i PR K T EL A D 1Al
(I

PEAGRAEH , BTG PP E Y 722,531.74 JT.

(4) HAbRIWCR Al

F v H oA S SR W T E A 6,317,338.05 7T, IRIK 4% A 803,858.16 J6, H:
f B SCGR 545y 5,513,479.89 70, It 124 2B TN, EENATHE. (RiF4Z,
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WAL TS NAARS @l A H RO SEIE, T HEAT 2 2 1Y) PR UE B A G
IR UE L LS, BUBUSAL o AR HE KBS+ BRIETE DL A 5195 N B 45 455 i
AR A] BEAFAE TR [ 1 ST o At AT R DA AT S [m] g A E 9 VR 9 PPl
(7 INpRE A 2 PP AT N

PRALIEUEH , HAth S USCGERIEAS1E N 6,317,338.05 TG
(5) A IRVEAL

B UPA BT VRAS S v K T {2~ 13,969,137.03 76, AR B HES, K
TR AN 13,969,137.03 76, NTEF i 13,969,137.03 It

BEOPAh AL VAl 2 E H IR T A7 BT B0 TR & PR TS Ol h

FE77 K HE 13,969,137.03 Jo, TR FAE A LAEH B4 i 157
AR . VPG N SIS AE P i U T S AUEEAT 1% 5K

20 MR, Ao AE T ST 2 NI H AT A 2% 5, X AR AOLE T %
I T L DA

TR 7 X5 IO Pt FRIAE 77 it X 28 ) AR R ) 22 AR T H — W FAR 1Y
L.

FE 7 ity PG (= [REAE 7™ b R ><IZAE ™ il W] S AN 5 B A B4 =< (-5 2
JH 28 - 5 00 < % PR IN 9% 2 - (B B5 AR 58 < 19 B 56 )- 48 B AN 3 >(L- A5 i Ao
)< e L H

MR VIR LR 2015 SE TR, 7™ B L B RV S5 HAE R -

2015 4E

HER & &M nZE 0.48%

HERNE R 17.89%
IR 15%
FAIE TR 50%

HERE 0.82%

. 2N
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ZI H KT &8N 2,267,156.35 76, A& EMN A 4,116,203.38 J6, HiH
56 T HA5 2 70.00%, .

FE77 i R PPA B = (125 B T SERLAS S LA 5 4 < (LB 45 2 R - B
L RIN 38 23 - (B B A R ST 45 B 46 ) -4 45 AR 3 (- TS BB R ) > R 3 ik
) PSE LA

= 2,267,156.35% (1- 0.82%- 0.48%-(17.89%>15%)- 17.89%>(1-15%)>50% )
%70.00%

= 2,547,488.43 7T

2 PRV, VR BRAE H AE P TG {E 18,458,429.15 Tt
(6) [ 78 58~ — 5 % KM PEAL

1 A M

ARG FE VPG (R B A T M 4 52280 RE SRR A BR 2 =90 (R[] 5 87—
HLEE WA 129 T, TAJRAE N 2,094,335.29 76, WKTH§{E A 1,148,308.94 JT;
SE R PA R4 10 5, TR RAE A 1,665,976.38 JT, MK A 393,847.30 JC;
] 5 %77 —HL ¥ IR £ 199 T, I J5AE A 781,552.62 JT, MK i$+E A 411,603.08
TGo BARLITR:

O [ & B =L 8% B

BN AR TE B BIAL 28 3% 4 KT BB~ 2,094,335.29 JT, K IH & E A
1,148,308.94 Jt, 129 Wi, FEAELWH T BFH, FENHELE. 457
fE R B4 A . IREACES, M AT IE 3 4 RS .

@I %€ B —7- 4

BINAS VRS 2T 1) 25 50 1 548 A 1,665,976.38 T, M THi 14+E A 393,847.30 7t
10 W, FEERTEEGN, TE RNV HELE MM, B4 X LZ6501BQ7LE
T3 H RSN, HRYAAT IEH MRS,

O 5 B~ —H 7 ik
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FINAS YRS T 1) B 525 WK T BB Ay 781,552.62 76, IKTHIF+E My 411,603.08
JG, 199 T, i E TR AT, EEOVERN. SR %, H
AT 1E A IR AS

2) PR

OVl 8 Sl B M1 2 78 RE B I R PR 2 =] s B BN B0 #5-38
BRI, XA IRAESR B s & VPl B AR AL B BEAT I B A% X

ORI ABAT IS AT FIMT . ERBCRIZATEA SRR TR TR e T
B REBDIRAT IR 2 = 0 v o 8 B B S HARSRAT R 00 X et B HPIR B0 A
FHRE L ANBL G BARDLZEHEAT TIRN T8, P LSS AR TE  DhRe e 2 TV 4E
CLIE AT D e BT =R 1 3 ZE A

ORAT IR EMZ R LLE, 2070, SEME EENME: Wik
IBCARTERE . SEUFIRES . IRIRIEDLEEAT B HIWT, R G B 52 ORT R

@ X BARKE RBAT P, T TSGR, S P
3) PG T IEAH RFE

HE AL, HEAN:
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AT 2 ¥ PPl i A8 7 B A SR B8 R 16 70 1) A B AR LA R VEARY, R Z2fili Al
(e PR, NEEE L ROHER . FEE. EESRASR R L FER T
(RIS, & AT A SR 28 R RE 7 10 Fi Bt A L AR B FOVT A s 23l Al T 48 8
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2, 2016 4E. 2017 4 K 2018 E )& IR IB LI T 2 .
WA NRT T

T H 2016 £EIN 2017 ERN 2018 £EIEN
B4R 580.00 820.00 1,180.00
THEIH 5,070.00 7,460.00 8,210.00
wRAEE 100.00 100.00 100.00
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N 10.68 11.22 11.78 12.36 12.98
&) 2 8.64 9.07 9.53 10.00 10.51
VAYN 94.89 138.76 157.51 177.13 197.91
EiIEE 50.06 50.06 50.06 50.06 50.06
ZENR o 27.61 40.37 45.82 51.53 57.57
PR 2 16.10 23.55 26.73 30.06 33.58
MV 55 FE A B 17.25 25.23 28.64 32.21 35.98
CERE 9.78 14.30 16.23 18.25 20.39
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IR 12.65 18.50 21.00 23.62 26.39
ENAER 1.15 1.68 1.91 2.15 2.40
N 4.60 6.73 7.64 8.59 9.60
SRR 3 gt 4.79 4.79 4.79 4.79 4.79

it 596.03 696.98 749.96 805.40 863.88

5) W55 5% ot 1l

B TRV 55 S BN RO L RAT T B3R AR

v U, WA
TR Vi, WU A RE RO 5 S HU N

W 55 3% FH A F0000 7 L T 2% -
S ARG

2020 4E R
A\ 2016 2017 2018 2019
FA =2 £ =2 =2 SR 4R
Wt 45 % 0.00 0.00 0.00 0.00 0.00

6) AL k5 2 I H

XEENEAMN L EDNANSIH L 2 Se 6 AR B35 an R AR 20 A D R A 4
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7 FrABE T

BT IE AL TR BB R 25%.

PSRRI TH B LR 2
S NIRRT
2020 £ % PL
T B \EE4 2016 4E 2017 4& 2018 4E 2019 4E Sy
Fr 1S53 F 161.47 292.04 375.52 448.19 520.30

DIRE I MR b

FRE BT R T &
S ARG
WHE 2016 4F 2017 4 2018 4% 20104 | 02 R
BE
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HH 2016 ¢ 2017 4F 2018 4E 2019 4¢ 2020 FR
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B AL A BN 14.07 18.87 21.94 24.85 27.91
HERH 0.00 0.00 0.00 0.00 0.00
IR 596.03 696.98 749.96 805.40 863.88
ot %% 2% H 0.00 0.00 0.00 0.00 0.00
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e BEE R
EZININ
W ENEANSE
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e BT 161.47 292.04 375.52 448.19 520.30
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I 4541 1H 50.06 50.06 50.06 50.06 50.06
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ARAL 5E SO A SCH AR Al i 2 R R 28 TRl i 5 2 58 R A
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KB AE S o
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2016 4F 2017 48 2018 4 2010 4F 2020 £ K LA
EE
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3) Bz ARG Al &
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A A7 BRI DA RIS 2
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ORHE Wind s R A K E 5 (BEREH R4 10 4L ED 13
Mk aE R, SIFEPBRIEE RN 4.12%, Bl: Rcf=4.12%.

@miy A E ERP B2

T 37 KU A X A 7870 UL 0 U T 3 BB 2 &, BB I 2R 1
T RA AR A Bk o BT H AT E A IEZR 302 — A% AR 35 P 1 37,
— 5, P SRR, I ELAE T ST LA TR BNV UREOR, s
FEARK F3—J5th, H Al E P BRI T B SNSRI SAT RO A 1 ]
b, EEOEE N R A RBUA R S R M RE RER, WEREROE
I AE AT, H A B P S8t 137 R (0 IBUXU G i T L L B3
AL 73 D SRS 215 PR R B 1% i 37 1) XSG 4 368 41 T LICR ) B i 3
P AU A AT R B 5

Al FE B A — R AIRe AT (00 55 [ DA AN B8 A 117 375 0 IR X RS: 6 £ 75
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Damodaran $2 i, sZIEAE M T8 CAnseED MR Hr i 2440 n b FE 5
v O e R el = B 7 1 RN v R/ P SR N R ST S T

ERP ([ i 52 s WA = B 137 M MBS fr (SR Ti375) +
] 5 IR i A1

FE BT A R E AR E T e R ARER, Aswath Damodaran K
F 1928 £ & 45 E R ZE i a8 500 FEE0R E i 25 R8s, 15 38
% HurseERES B SR T U E 2N 6.25%.
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VA 44 152 55 VE G LR - R e A (1 B 545 PP, e v [ P Bt ) 22
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ERP (1 [H A2 s MR ) = BRIz M KR e (R Tid7) +
] ¢ X A

= 6.25%+0.93%
=7.18%

B2 iy o T 32 B A 2 ARS8 A ERP 279 7.18%

oL

L [RITEN 2 258 70 9] v BT B m A 3 SRR BRIV 55 FLAT I Beta fE, HAR
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ARG YGRS R BRALFT R 45 Beta
002439.5Z JE R R 0.8681
300182.5Z Uy 0.5835
002642.5Z Rk 0.5778
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HH T PPl SR 1) A WA 2 2% b T J) 6 BT 22 e, iR 2w R
AR o

Z [ Grabowski-King HIAF 7R, EXTIF . WM T 1000 £ 5K B4 #A]
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2 20 0.5-1.0 2.79%
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14 35 15.0-20.0 5.90%
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PG L HE H AT P2 B2 0.29 1270, B ERE 1 HEdE, AUGEE
o5 ) BB XS A B 3.22%, Rs=3.22%.

OF SIS EEPRNRi Ly
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I3, AV A% O SE S S MR e IR, A FHERE B R T U5 A —
SEMS . Z5 BT, 32w R XU A A R PPt AR Sl 22 36 1 175 X 0.5%

O EL B A
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A
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BUE R ATHHE IR 3R

S NRTHIT
2021 4E K& LA
T
i H 2016 4F | 2017 4F | 2018 4F | 2019 4F | 2020 4F Sy
. HHI & E 454.74 424.52 933.38 | 1,142.42 | 1,346.86 | 1,560.91
Prolx 13% 13% 13% 13% 13% 13%
Pl R 5L 0.9407 0.8325 0.7367 | 0.6520 | 0.5770 4.4385
. F#UUE 427.78 353.41 687.62 | 744.86 777.14 | 6,928.10
NN EHELERATIE AT 9,918.91
2) AR AR O E 1 2
O E
BT B 28 R A . R H B R R A SEEE T INME
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=10,060.00—0.00
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b, B ER T TREARA T BRI ENELE 2015 4 12 A 31 HiPE{E
HNANRTBACERFIE T % (RMB10,060.00 /576)

7. B IERNE TS BOR UL

LA VAl BT SR (R 5 7 B LA SR 7 O T B 9 Bk Ak, B ] PP A4 N A
XFBEPHEAT 1 At PSR ANV, YRR TR B R A . BRI IE OL
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(1) L& MR ERIEE

MR SR 1,174,028.05 7¢, BIEBLEARATIER .
D B4R PPl

B VPl B A7 FEHE H L& K THIE N 39,255.36 76, MM AR

FflA ARG EIEOTE, PR RELA T WA QIR Tk
54 R ARMISE 2 50 R IA2E D0 28 H 0804 H KB 98
5, PN A T LIPS T, S WA T B4
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2 | TAT 37 GRERFD 1001293529309962983 | A [ h 40,810.43
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(2) PR I PFAS

SV H NSO 2R K THIE A 12,151,453.61 76, MUK KR 1 %% 4 607,572.68
TG, MSOR AT 11,543,880.93 T, L 26 KT, MK TR iRkSg K
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A &H (Fim) EeBl (%) &H (L) EeBl (%)

ik 117.40 3.99% 430.43 21.46%
RSO R 1,154.39 39.26% 354.59 17.68%
oA 40.70 1.38% 12.39 0.62%
HoAt SR 117.80 4.01% 273.96 13.66%
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(2) EHisheT)

BB TRIEMEREZRE NIRRT G -

H 20154 12 A 31 H 2014412 A 31 H
IV kS 7.41 3.84
AR 5.47 3.47

e ISR B Fe= B S5 O] RIS 3+ AR RO KO /2]
TEAR L R =B AR GUMIAE S+ AR A7 12) /2]
20144 FEFN20154F 5, 4l v 1 BSOS B 2 40 3l 93.84 7.41, R
N34T, 5.47, ¥R ETHES, RN AN TR H §E E KB
m, HELHEE RGBT, BIZh e .

(3) el

WA, BEE s

ENE NP IE AR N T

AL TG
W H 2015 £E R 2014 4E B
R M. IRAFSIEIRBLE 5,078.81 2,859.11
W3 HoA 5 2B TS A SR B4 932.14 278.94
LEWEFH S|/ 6,010.95 3,138.05
VST it 33257 95 S48 4,765.79 2,031.22
SR T UL B O HR T SAS Y 346 513.93 485.37
SIS A TR B 52.05 49.12
SR HA 5 28 TS B R B4 683.93 641.76
LEWEFIESH B /Mt 6,015.70 3,207.48
ZEEIEAENRETRE -4.75 -69.43

G WP, B H T 20144F 5 L 20154 48 5 1 B 7 AR I L4 A 1 A 0 il
N-69.437170 )e-4.7573 70, B ETHES . AN SR R T2 AR I
TSN R Bl T A F] DL 505 R G I H ) 5 AR A — e
ST IUH SEM R &R, SEUEERE G B2 57 55 ST I IR K,

341



117 2R GEER BRI H 25 58 W — Mgk, T H 5 OSG f 2E—E I [

2. BRI

AT JIIG
A 2015 £ 2014 £

—. BWElA 5,588.08 2,153.53
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