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ORI 9% BN A AR TTAERE, ARYEILA O 350

1B E WP PR P ST H 5

FH 51 BT RA SR 7 51 B3O M BURAZ N B, B = 1 2R A il
TFRARA T EAHNRBUFZT CEATT A RBUGHE #5155 H 58581k 55
PAE) , JF T 2014 £E 10 H 20 HARAT CGRhFE i) , L@ BrE Al HLAL S I
HIFARBUG, B4 B REEESATIH FrERAMET 10 FIuliEda. M H @
IEE G, AEIE PEAT [ e W 102 B R T RO 2% 4545 T H i

R, T SCRMSRIR TR . T 5] B RASRYE S .

PP B AR E ML A T 0 2K -

Hfi: JiJG

I B /TR 4F B 2019 £ 2020 4E 2021 £ 2022 4 2023 48
R z_gﬁ@ %E; RE 94.76 102.34 110.53 119.37 128.92
SIXYNLYEE . g 119.59 137.52 158.14 173.97 182.65
S igiﬁfﬁ% : 4155 4778 54.95 60.44 63.46
U BRI 74.25 85.38 98.19 108.01 113.40
TR - B R AR 52.63 60.07 68.55 78.23 89.28
#r1H 250.36 250.36 250.36 250.36 250.36
LH-BEHRI 138.85 149.96 161.95 174.91 188.90
T8l T 24.38 31.59 34.12 36.85 39.80
- Hh R 55 2 34.98 34.98 34.98 34.98 34.98
PRI 2% 8.50 8.50 8.50 8.50 8.50
EE A 4.00 4.00 4.00 4.00 4.00
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AT AR W K 587

T SRR B BRI S i i 45 (BT D

T B /P04 BE 2019 ¢ 2020 4 2021 4 2022 £ 2023 £
FHTE 51 5% AR 42.55 47.29 52.73 56.91 59.20
B At 895.49 968.84 1,046.08 1,115.61 1,172.53

(3) Bl A Mt N

SR ATHVE SO S IE , PPN B R BN BB i S N E B4 4k

YE R BRL. AH

Bl I3
AR A 5%

AN, T HE
BN SRR 5% 3%, 1.5%.

AR VEAL 1255 18 L 2 00 BB

SEBRm

PR LAl A R S A B
DL ERAERL (U F=F 5 & F)D 0.10%

Bk CL BT, 8 PEAL AT AR A 4 A B I S a0 R 2%
¥Afr: JiTG
i B /P 2019 £¢ 2020 4 2021 4 2022 4F 2023 4
W AP R A 5.79 6.64 7.62 8.38 8.82
HE M 3.48 3.98 457 5.03 5.29
5 #E PN 1.74 1.99 2.28 2.51 2.65
ENTERL 0.00 0.00 0.00 0.00 0.00
ZEHAE 9 0.11 0.11 0.11 0.11 0.11
Bi& K Mmet 11.12 12.73 14.58 16.03 16.88
(4) &%
HEN A EAREIR TH M. RATAHEAREIRS . SR EAL . EIRE .

FIfEoE
T

IR T B ST 4 8 N T8, AR B 1 T8

PriHF. i R ALST 5%

DY RN 2R S

=

\)

T EAE AP AL S T
Z WRIEAT P 29 7KF- T

IVABREESCH, &
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HEXRIZ

AT By e Sk

/—v
S pe

PPIRSEAR L B RIS B A (BT D

FRATAEAREE R 5% 9 T BN R AT AR AR EE IR 55 ) 2R

IKPZ IR

P e AL 4 AR VP A B A

4£A
J"i =

A 7

, 1% 2018 s

B ORATAETT RN TR R

ST XRLST T r AL BB FEARRF RS ILA

HARGHTEES N 2018 SEHRHIKT, ARREEEH 18 I S B4 T HI S Y
St X 28 57 5 Je A R S i e AR 9

LR IR B, B B I T A AR

¥Ar: JiTG
o gyﬂuﬁﬁ 2019 4F 2020 4£ 2021 4F 2022 4¢ 2023 4E
B TR H 471.95 537.14 611.91 670.90 706.40
(5) BTN

B AR M ST IH PR

AR IR, AT IS

RTINS0 K T3 3200 R -

IR W IO S AT 4 BN B ) 1

LR

v NHUR I DX 28 e DR 3R S5 5 08 A A 3% o

ﬁ‘ﬁ‘)

TG e IR 2 T R AIRE 2 4
KRR S TR A B

LR

BERARRARAN B, AR H ST T

HARFRMERNRE L IE 2018 T8 7 [ SLAE 5 4% T 3 FH SCHY B IX 28 57 A i
DR R S s AR B

g5 BT B, B R TR b T R

I B 1w 2019 4E 2020 4E 2021 4E 2022 4¢ 2023 4E
P2 307.62 324.49 342.72 362.41 374.97
(6) 4455k F T
B EAl B 0 55 2 FH =8 BN 1B 278 W Bl R AE AR AT A7 3% P 1 5 A B0
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(&

SRRSO AR R S RRAT T8 9 o LB S AR A O 2 BEONAF A 12
F RS Z 0B B A i ek R R A BR A FAR N R,

ZR oMM, W55 S TS Dl n 2K

Bhr: Fioo
I H /P 2019 4F 2020 4 2021 4E 2022 4E 2023 4F
Wt 4% 2% FH 69.60 -0.10 -0.10 -0.10 -0.10

(7) BSR4
ARG ARAE L IRAE A5 R 1K) 70 BT T
(8) BBzt

B VAl R H O LA AE BB, MR T T S AR A BB Wi (50
.

(9) FAtuias 734 FE

X T HAR AR AR AV 7 A A B ENE A MON A D S 1) AP BN 03 T il
L brtE L, B =N ARIRIE T R AR A S 5 H T AN RBUFELT CEARTTA
FOBUMHA R 51 T B B0/ &S ) , 5T 2014 4F 10 H 20 HAAT (b7t
WO, BEE AR KA R A7 W H N mH , 252 5 i #7150
BHBUR (#K[2013]10 ) , HCRESE IR . TH @85, Bl 2015
FLRBSCN RS, RO TR BUSOES] 50 Jiot, 52 5 FERILE (M 2016
A 2020 4, IABIKAELE MBCEE, R ARG R LD, K
Hh BB B AT PR BT A BK LTI AT HRRE, JE SR AT Bk 8.5%EAT HR 4
FITAR Bl P - 4 BT S Bl ik 25% AT I BUER R 5 = AF 4 T 32 Bk 12.5% kAT 0 I8
Perks EDBLATHETZ TSR T0%E AT IABORRE, J5 =A% TRk 35%iltk
AT A B FE -

AR VEAL R DA I PR i A A i s A TR 4 T 3

Bfr: Tt
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(5

HEAX

i H 11590 2019 £ 2020 4E 2021 4§ 2022 4 2023 4

HAm W 2 23.17 28.55 48.19

(10) BEMLAMECZ A Hl

BN ARE IPERI SO, BRAEIANE, MO B AN S 34T T

.
(11) Fri8sip

VA 2 AT 4 T A BB g 259, ASUCVPA R 1B BT e
W, BB AT R

Hfr: ot
1T
AH ;MJEE 2019 4E 2020 & 2021 4¢ 2022 4& 2023 4E
Fr 438 %% 149.62 295.21 367.11 403.59 427.32

(12) FrIAAPEAE TN

[ € B I IH N5 & A 2R — SR Al B2 1 5 B3 TH B = T IEUR
TR IUAT [ RE B R B A, T RO AN 2SO IR A S A R R SR B
PREGE AR AT R s = REBUA ] E B SNSRI ] DR R SR SN A 1 [
SE BB TR CRORFII G PR B A E S AR g [ 5 557D 5 TR
DR R AT 3] 5 5577 P BT A A0 [ R B 7 R AR R BB 1 14 [ B 7 T 5
T IH o F30IN b 47 IH 5 A B 57 o DR A L DT E s FTH =5 4050 10 [ e %
PAAE IR THRYTIH s e 2 FH L ZON T B s, 000 A =5 18 R PR 3R
R TIE B R, IR TEI B I B B BEAS I S T B
=R R M BUR .

MRIE AR RAEWIIR 5 FEANTAMSH KL, WESEST IHERH &
Bl LT, FORK 5 FMEITIH. MEHAUR LT R

Bfr: JiTT

W H /P 2019 £E 2020 4 2021 4 2022 4¢ 2023 4
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(5

HEX

i H 11590 2019 £ 2020 4E 2021 4§ 2022 4 2023 4

EIEE 278.27 278.27 278.27 278.27 278.27

PR 2 13.17 13.17 13.17 13.17 13.17

(13) BEAMSH

BEANE S BGR AR I B SRS BT AR VA BB, BEAESE
Y D PR BRIV 228 8 7 BT 5 (1 B 7 ST SO o 22 0 A S VP Al B AT B8 7 ) Jl
AL AT A ARG A ST BACIR DL, ARSI UB Ml R R (587
PHEHE TR S SHTMD) 5 18I0 [ 2 B0 A A BROR T 58T 5% <6 B A1
SCH o BEAPESCH TR DL in h 2

Bfr: JiG
T B /T4 B 2019 4¢ 2020 4E 2021 4F 2022 4E 2023 4&
A 182.52 123.63 123.63 123.63 123.63

(14) BEBRESZINHHN

g b 2 E AR DL A LAT LI 2275 Ry ) AL IV 55 N 53 Bl il e » AR 3
[y S B B A TS 7 A 5 S e R IR A E . AR E B e W&

B JiT0
TR B IR 2019 48 2020 4E 2021 4¢ 2022 4¢ 2023 £
BIa 4 212.17 258.01 279.82 299.12 314.43
FEg i et Yl I - 45.84 21.81 19.31 15.31

4. POl E
(1) FIMBEEHER (ARESHE 0

PrILFR TR B R %, R UGS IE VR T FH B S8 AR
fhi R AT B A B, SR AE 25 ISPl R E H R 2K T Bt [l
DN FVREE RIS A 3 RS SRR AR 2 38 ) R PP Aok P A7 Fy JE e JRURE: [R] 3% g i
fith Fis R A P2 2 A (Capital Asset Pricing Model Bt CAPM) %24 55 H:
R BA A, FS R LA R B A GE SR 3R, 286 il B A7 BT P AR A
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(N1

Wiz, #HFmsrs ﬁﬁé%%i%ﬂ%ﬂ&i(WMMMAM@N%&MC@MI
8 WACC) , JFELLAE AP X R A R A B IS = 4T .
BN R AT

U as BE A A 1 B2 A B 7 e AR (R B A S

CAPM & Re = Rf+p (Rm—Rf) +Rc= Rf+pxERP+Rc
E30: Re: BUREBEARLA:

Rf: Jo RIS 3 % s

B: Beta Z3L;

Rm: BEA T F 126 2

ERP: BITizXE#fr (Rm— R .

Re: HRiA KU %

INBCFI B A A (WACC) G5 AR W T

WACC=E/ (D+E) >xRe+D/ (D+E) x (1—t) >xRd=1/ (D/IE+1) >xRe+
D/E/ (DIE+1) = (1—t) >Rd

bt WACC: IBCH 4 58 A pAR ;
D: i %5 T A A

E: JBALI{H:

Re: a8 HAS LA

Rd: 1555 % AR AR s

D/E: BEAGEH;

t: TR RE,

(2) AXRSEHHELE
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B

O AU 2

I H N B G A2 TE R, AR B G B ASBE AT KU AR /N, /)
BRI LB AT SOl F R L A i et R AR TE KU Y 2 5 . 5 RS ]
AL B — BT AR I B AT O, BT P E G5 e H N PP R ER 2=
I H " R ARIIBR e 10 S8 i BT 9 il 550 B G 2 R A, 221t
B, VRS EAE AT & LR A R B AR AE B 7 B B 2t 3 O 4.2227%, LU
VEA AL R T RS 2 2

OSBRI i s R K i b MU i ERP

JBETT HE R AL 7 8 B A T At AR 0 I R ARER TRt R WA e R R PR 4
B3 e S T 4 T 40T B8 Y 5 TG XU WA i 3 R T 235 7 RTIA Jg  T  JRURG i A7 ) i 7Y
RF o IS B T RS I a6 28— BV 2 I S e AT I e R s 7
3<[H, Ibbotson Associates HIFFT & HL: M 1926 FF]| 1997 4, AT B KA
WHIAER E R R F Y 11.0%, B KPE G FRL) 5.8% /A H; EANZERK
JUAT~F S A A A 2 AT I JBORUARE B 1 KU WL i 28 ERP

SIS E M N E ERP RS, FRAFE 0~ 5 24 B A [ vl ey 8 %
W25 2 2 A 35 % ERP (LU R fa#% ERP)

A, HEEUET R T ERP MFEE: AR ST R AR e R T —
AN TSR A AR T H R IRPI A V2R (HRIRATE Y
FRAUN %2 B B i S e 1T 3% SR IR SR A AR B, 2 B 5 T AR SR LAA) ik B0 35 [ i
2T ERP I % FARME Y /R 500 (S & P500) FEEAIIBEEMANK:, AT
o i 52 13 1) ERP B 3% PR 300 1B el & i 1 ERP B TR 4K

B. TRECFIAMERE: ABTE M, hERTET B 90 RV, &Y
JUER B PMBEAE NG, B3] 1996 £ J5 A E#E LIEM, HES] EiREN,
FATAENN S [ e 17 ERP BB THEL AR AN 1998 4EJT 45, BIHEH A i 1] [X [A] ik 4%
o 1998-1-1 ¥ 2018-12-31 2 [d].

C. TEEUI B B HAE R A IR 300 Fi5 B L7 BRI R A AR A )
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Fu

HEXRIZ

DAL S FRATTHE Ay BB SR FH B AF A2 IS P IR 300 F8E 1 Bl 70 iz o FT-JP 9K 300 48 503%
A HEH Z BT 1999~2003 4, AR A AN 7 30 S DG HHE , BIR A 2004
FEARJIRIP VR 300 FEEL LA I AME R Bk 4y, JREMEGE 1997~2003 4 ) iy
5 2004 AR —HF o FEAHSCEUER IR T, N ARG Y ERP I 5L
S 2, FRATTAE B Wind S5 R EOE 2 Gt £ 05 4R o I 10 3 - R 32 2 U
B E A EERE S HEAT I o BB T 02 B as P B AR A A 4T YR RIS
AR, BRI FRAT T B I Bp R WA R B0 T BEAE 4L YRIBATIE
S5 P A LR A BRI, A4 TR e % B A7 B 5 4 B RIR 0L

D. AR 2 TSR AT (R LR P S B Rt B35

HEARFPETE T -

P -P,

R =
Pi-1 (i=1,2,3, .....)

8L BRI EOY Ri,
B RIS i Rl
Pi N2 I SRAER I (RABD
Pi—1 NZ i—1 FERWEAN (BBO

B L ERIEE n F (ANH 10 95 SRkt oy A, U

Exdre AR IS 1AF (B 1998 4F) F28 n I R M E AT IME,
n=1,23,......10,

PRS-/
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m

HEXRIZ

AR F BT RS 70 T B, R SAS 2R 300 A i i SR A A ST
BN AT T 18y, R BT RN R A TR e 2 S % 1E .

JURSFEME T ETT

AR 1 AERIER i M LAl %08 Ci, N

B PiOREE | EERKEN (BERD
PO NZEHH 1997 FERILEAM (EBD

AR P BT RS 70 O B, R H A 2R 300 45 A IR 52 4547 T LA -1
PIE BT 2 AT T FT 28, SRR I B I IR B st R S {H .

E. THEHEFEA R R a2 Rfi AN N TAEESFR) ERP, &
TN ST SO N R AR I JE A 3 28 R, A URVEAS BATR A [ 45 1 21 0
wi# (Yield to Maturate Rate) fE TGN E: FEARIEFEARAE R BFEFAR
R 5 2 H B3 R IR AT 10 SR e, ffa DA A 4 30 1 45 ) 2 3998 2
REF AN N FEFER BT AR 72 Rfi.

F. 'fﬁﬁénlb

20 EIRTHE T, A3 300 it i B2 R SR R LT B =R
LA 38 RS st ) AR BT L AT P 9 A i 6 AR SR P BB O S R BT i i R, 5
BAET RS a R PR, 1R BIBCEE T % 4R 1 ERP.

¥ PR A7 RALE, 2009 4E % 2018 4E&4E 1) ERP [FfLE 45 B an T -

Rm ZA | Rm JL{fA R?ﬁ??ﬁ%ii\ﬁ ERP (BAR | ERP (JLfT
e | RS | Tk | Tk Pk | FHma
« v | RERLmESE | LU CE R
5 25
1 2009 53.96% 15.62% 4.09% 49.87% 11.53%
2 2010 46.04% 12.79% 4.25% 41.79% 8.54%
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HERIE AT I I ST 7 SRS e 4 B RIS S 5 5 BT D
3 2011 33.49% 4.51% 3.98% 29.51% 0.53%

4 2012 30.95% 5.65% 4.16% 26.79% 1.49%

5 2013 37.47% | 10.32% 4.29% 33.18% 6.03%

6 2014 44.18% | 17.76% 4.31% 39.87% 13.45%

7 2015 45.35% | 19.38% 4.21% 41.13% 15.17%

8 2016 34.76% | 11.86% 4.12% 30.64% 7.74%

9 2017 20.73% 5.44% 4.22% 16.50% 1.22%
10 2018 20.19% 7.01% 4.12% 16.07% 2.89%
FI9E 36.71% | 11.03% 4.18% 32.53% 6.85%

F T U AT~ 27050 2R e B e b S I T WAL 28 2 K a9, WICR A 2009 4
% 2018 HFILAAEM LA F I 25 Z A 3E . 11.03% 5 [T A 4F PR 10 (¥
fi 21 BAY 25 2T 3501 4.18% 1 =% 6.85%1F AT H T I R o, BIATH H
[T 3% KB (ERP) N 6.85%.

(®Beta REIMHH

TP AR IR BT AT, TR BRI E K Beta R4, HRATRA
HIJTIERAE T A m] A 4R — 22 4E b S5V L B SO 51 P AR A 1 5
PEAL SRR B B BT AR E AR R A w], Gl SO HOA R Beta K
BETIAN A VPAG BT (1) Beta R4, LM EPBRIT

A EFEXTELAT . THEXS A F BAT W S AL ) Beta BB EIE
MBS AL B S0 40 R

SHEMWARAT NRT A i

SN F BN SV G 328 55 AL BRI 5

22 I IR U E PR SR HE H O BT 5 F L L

W

¥

Ak ) 228 UL S VA X RS AT e fRil

¥

75 il Y 2275 [ B 5 PRt SR Al BEAH sl il
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WRE EikbriE, FATIEEC T BUR 3 K BRI AR NS H

SHE AR TR
TR R H 2018 412 H 31 H

A AR 000430 600706 000888

UEFR fRIFR KK T ML OR WJE L A

Fir @ AT s BIE SN | 5. BSNS4SRI
J&or H 1992-12-19 1992-10-30 1997-10-09
ElHE 1996-08-29 1996-05-16 1997-10-21

ki ]| ki A

N
i
55
o

JiRiiE IRIF R ki
SERE BRI R B R
MBS HikliEa
KETBHIT R Tk
WA R AT R
7o B RIS R
KRS . MFEEK
AN R BUR fo v
1 B Y R 5 B
HEE . e,
WA fa ks i
HLFEAL S ) 3R
FOBE MU T e
FBUR U vF I
fh BT

—RAEIH S KR
P28 s i I H i)
W RKMEE: 5IX
iz EE MRS b
FRIOT R B RS
SOt X
AN SCAR TR H T R AN 2
B FERNEE; K

Irad e dh T R S5

B HSEERENERT
WAL H ) THEHLR
FH R L7 i A R A
PR THEHLM
ZTRE USRI
B (LAEBRAL)s | B
b R ARER L KA
TEESN R VR 1
R EE KEEY
MR, BhE. 2ER
Fs KA B AR
SMALGT i B
PSS BN aIE (BN
T S5 KIRIEH
PS5 Wi 32 A 3TN
BRI HiE 2R
ey HA B BR=E
B RFL S, L
EIRMEE, EKG
M g5 5

FilEh: MR
PR AR A
F) A (LA ETTH K
HIRR AVF AT HIE Y i
PR 7> M2 )
AT TR 8 K
FE(CL BT H KRR
PAVFATHIE i) (B
NIHA S AT E VT
WiH, EEFRHH
FEVFRTIE B SR
S ) AL B
ks A1 BRI
JE RS 1 55k
ol BRI P
MR EEE, B
PR T A5
AR HPAE ; 12E Tk
eI AR AL AR 7K
A AR Stk
AR ST ZIRES
Wil MAE AR T
WO RMEN . B
BRI BRSS . AF
AME B R S5
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., BB RIR
TR, wiA
R (HLIE R IE SR
), DB, #oR. &
%%%ﬁﬂ%%ﬁﬁ
TR AT M35 B (B R X R
SE [ 2 I i LV R] IO
H): BAFBRZ SCHZ
B RIBEE . RIR
AL B G BT R A2
By OB AN
R A (R R E
BN ATEVFATIH ).
WS B b B
WA BT W AKIRSS s
whh Bk FE
PR Mg BE,
R AR AR B AEEh
Yl B R R T
VER]; RO R
M pEMEF: 2l
RIS HAHR]; 17
B UURSS: JT AR
KB KR AR B 0
H RN AR
Il SR A R 4% B i

YFRIIH).
Wii;ii?faﬁ— 2018/9/30 2018/9/30 2018/9/30
SBRA (T %) 40,481.77 17,950.97 52,691.31
iE A T IR) 33,173.88 17,790.87 52,691.31
B R (T R) 4.84 10.17 5.66
P BT (Ji ) 248,339.41 210,938.63 280,546.27
Ffi # R & A vk (3 7T) 161,718.60 106,212.75 233,482.36
EDLEA (5 7T) 36,593.20 98,702.62 84,710.14

B. dlif Wind BEA 205 L A A 2 245155 25 b (0 BAT W 55 AL
Beta 4 CitSLMa]: PPASHEME AT 5 8, . JA: Z%548Fs: )Tk 300;
Wean it 50730 Wil R HIBRM S ALA: AMESIER RN T ek,
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REZH KRG Beta REGETT T 4G50 1A 1E G S E AL 547 Beta REUH

Beta HARE \
- \ JR 5 . WREAE . p b ]
MRS | UERFERR Beta A3 .- T4itE | 959X ER TR
E‘ W
= I S
000430 KK 0.8680 | 0.1065 259 | 8.150234742 0% SE:bul
600706 thyT ik | 1.0492 | 0.1094 259 | 9.590493601 0% bE:pu
000888 MkJEIL A | 0.7664 | 0.0808 259 | 9.485148515 0% bipus
SFHME 0.8945

C. XAMEMm A (FHIK Beta 2E=/5145 Beta*0.65+0.35) ¥45%
Ak 77 5 Beta A N TR Beta 240, K3 H 8l — S b 5541
FF(DIE) KSR TR S V5 [k A L5 1) Beta, K H AT 1577 154k B8

TS BT AN B AR LE M1 Beta, “F¥J{E AN 0.7953, WL FN%:
> B oA |4
Hﬁiﬁ IEZ AR ggz»ﬁzg FiaBiE% i{z?l‘lijf;%k Unfvered
Beta Beta
000430 7KK Tt 0.9142 25.00% 7.3495 0.8664
600706 | HHYLICR 1.0320 15.00% 19.4903 0.8853
000888 | IdJE LI A 0.8482 15.00% 7.1466 0.7996
FIE 11.3288 0.8504

D. AP R AN B Bl S Em Ay, 752084 PE45 547 Unlevered Beta
O AL WAL BT [ B R A5 K1) Re-levered Beta, HRAE#E PR L T b
BB LS T SR AT ML A A, DA B A ) B A 5 4 1) T B E PR A 1 B

PREIALEH o

RSl e RN AN LR DR R P S F

\)

D/E=11.33%
AT HEIE: D=10.18%, E=89.82%

BV A Al LA U 4 KT AF 119 BETA = ok H 2 71 591 Ik ¥ A 4 14 BRI 26 1 - 14
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3

BETA ffix (14D /Ex (1—Fif3Fi%) ) =0.8504(1+11.33%x (1—25%) )=
0.9227

@A AL AR A M R (AR a5 ) Re

B A ITAE AT S VP A B2 5 A KURS YA 2 I, 38 55 0 AR R AL 2t =5
FCAt ARG A UG 2 2R PR 70 SR B0 0T TR DU [ 1 2 (R AN IR ) 1 1 g
B NN NN A L ESRST EE TP B S NP e ek T
mA, [E NGRS E BRI R, X IRPIT 1000 2K EHAR £
FERMBIEIEAT 7 TR IT, SRATZRAE 81V 708 (17 3045 H 537 R A 2 ¢
SRBT R BB R AR TR R AR A T

Rs=3.73%—0.717%>4_n(S) —0.267%>ROA
H: Rs: 2~ rlfiA MBI (0<3%)
S: AFLEBFIKEE LT HALTHED
ROA: & B 4RI A 5

Ln: HAXEL

WEPPAL FLAL Al S o H 22 9 T e B B KT Y 0.4135 47T e B3/ i
#13.98%, AIKVFALZ M EIR B A ot R B S/ A5 ROy 4.33%,
IEAT B0 23 F) R AT RS A [ 3% 0 3%

X HARRA WS B, HATE AR — e AR, — R e
Ve HTRITIEAL S, BB RO Q% BERE /R XL ; @7 i —
Rl RSz @7 T2 A Ren KU s @ BEE R ) XU o IXSRARR I AR, G 2R
B, —BERAFRAEE.

M SR AL B A A Re (AU % CAPM)
MR (B PRAHE N —— A E D) 17

Re=Rf-+BxERP+Rs
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RICEFAKBRRERGY K, CEAALFTEARNEERRNE, RAEAFL MY
THER, —FTEEFRAERBEFHGFEILRND, F—FTEXETEAAX
ARG REB, RERAFTEGRIS, R ZKFEFRE, THTEEH
ARQRIT, FAZEHWRAEKE,

O BB HF F 3 ATHR, ITRAFFIRITEN

AR AEBEAEZE, BHFRABREFRREXTHE T FRFF
RITUNEFRBEAEFNT B, JIFFLEIHESHAS, REHRmiRPLE
ZRAORERBE. RABSHELFREAAARIAKRLER., EMHER, Fi
B, WEAXRARHDF S EHEA—FHAEERAL LT ¥ DFRMRITA
WRBEAE. AHBHERBREIABRE— T BRAFRITEADBABS, R
A LG K &

REt, LRASREZRFFRATERRGEMAL, AP)EEZTX AL,
RIF RAFEREEAE, FHFRITERITBRITERTFRITER, EBEE
FXEBAFGEE, HFELE* R REHRETMN,

2. THEH ARG RIE

(1) EEEZRAT Y, RABEFEIFEHE
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B2 “HRIXkas” iR, AANLEERHYTH, 2 FREHK
BTN, ARREASMEBRG TR, ABLEERFRANLIR, ESHE.
TH . FRCERREAGSEREHGRR, QR ERET HHIT KA E N
#’y, BAREEY, RARBATH L, HFRHORE, FHEARALFT
XA, AE BARFARBEENTERONALRE ZHAE, Q7K EKRF
BERHRORBEABRTLE, AFEERL®RGREHRBE TN,

(2) APy TH, LETHEH, RARET R

AtmpTHRER, ARAERELFR., $AR, SLE, LHwES
MO RA TSmO T HOME, TR E BRI, RBOE. AL
SEWEARNI G, REARSAEERALMOENMSTH EHRAWOT
B, RREAH BRI REREH K.

(3) #BIERSAF LK, FREBEXKRAT HRL

NE R RGERITOAGEEFNE, ARLIHERE, RAARER, BLS
REBFHEM R TITOE A RMUAAR G LT HL, @EAAR GG
RREAEBEATHUHAERRK, BAKEAIARER. EBHE2ZEZHE
B3RS, NEABRYBEHMBA LSRG F I RS, HRITE—FH
. FRRHOET LM ENE.

(4) BB EZE QK. OTA & FHXLBRERGEHER

HZERFELETHAFHOCRARANNRBET —HEHWEERXHRKE R
ROKERE, MENERARALELENERES, RXEE LKA
28 Rt SR RBAMI| FHER. RARBRT, 2017 F X £ 2018 F
B, WRBSHEREEHRIN 43.39 L. 222.58 B, #KWE KA
412.98%, BB, ARAXLHMEBANE SFRTEHELUN (RELSFFKN)
B E 5 A 8 2017 5 B 69 10. 14% L7+ £ 2018 45 & 49 15. 81%. B sb LR -4 4
BRBERMEAXRTERRE), ETHFHERES, PR H I ER,
RAEEN KR E B, R TERFEHh, ARAS)ZRLLHHEETHEK,
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TR Fetb AR —F T Ko
3. i FEEL

IRBBRIEAR, FREERIEEFLUBEZARKFTHREAK. LK
BARBBEABFERARE, AmT AL, AN B, AEEEARANK
FEFFAFR, BRI PRLIHRE, TFTRAEAARH T EHHSLE
B, FFRELHMMRIHIFARRAT, AFER T EIRMGN ]S AN
Fe B AN, ARG GLS TR ERBREBHLF. LRSEBIXF
XEZWGHmMLER, RHRAFBEGATARE, REFEGHFME, X
HEEG TR K,

4. W TALEER

LRBBEATREFL LA, AHRALLBIF. FEFAESNER,
b A Ay — A AR B B LBRR A ARSI, 3thdkay
BERRRAREEZZNMEA. ARBEZRR IR LKA RETFATHT
e, AXRNITHESR, 2aHEEN S LER.

(=) BRT %

RSB FRAL T HAE EART EBREA, ETEPREHRCER, &TH
MR H5ARIEEGRER, FRTHLIZARAE LRA TS, BHALY
Hd. Ta, 28 (AT EHEHRLAELAR “ErwE” ) FHRE. A, LS
REfBE A FEHRE, B3 OTA FERES T ENERY, HERREY
TRER, £XR, LHFHRK,

1. TREZRTFTHACRE, BLEBFEFEKK

RRBFRHLGEST 2018 FRFZATEA 413.59 77, HAHHESE
R HHIIE 2018 FRFEEATA 5,97 7. 5 MR R ot Aoy KR T,
RS FREMGEZRAAERTHEFEE 2018 FRFEAD L 28,745
TA, BEAESFRLELAD 20 60%, ATHE, BEFELAKE K.
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PR &
P i ," ZHE
R p ¥ R E
7T T b s L
W%,
Sy 2
EX S

AN )

WMEE

LR B AT ERE L ERT T &R
2, TRERTHLFRANKIE, BERBOHTRS

RBRGEHRTRLEETRE, BHREIRENE; RENEITL
ERPHFAEZBMEPCRT, RKEPHERTHEZRR, RALEALER
BEBFEHG. ERAHT BN EAT T 6 # 8 H RS P ST .

B, RBEARGHHORKBERT, LASIEWERTHHL, #Ad.
F# . ZHE 2018 £ B AN T L BULILN A4 5] 25,814. 54 7T, 25,240.75 7.
21,963.54 7, 23,983.58 T, HFRALTLEYT LAF, B&ERKZMGHTR
7o

3. WAB5E AR EHAA LN LMY

RRBHLEGEET R BRESRFRT, FEAS, QHEZRARRAE
R, Zsk kM, Kiz=k, KIZFIZEREXZER, ESTLEHBRATHE
Bakas L E B, 2017 £ £ 2018 F, KT oAEHHE 6,618.23 T AR,
7,738.2 TAK, HAHEK 17.02%. 16.9%; 5 IFKFLEAIN 716, 46 /L.
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869.31L7, 4 HEK 18.51%, 21.9%; #AFHFEARGRBELSMBMNHKAT
BREK, ATGRBALARGAKEHR THAGE K A ZRFFTE, LS
TR T BaF o9k XRBFH A Y, SESGTFTRAEGRRNAEFTE, ALK
FREHART ARG ELAMEY, RABEZFALSH RRBFITROEEZEQRZ

——

-]

ATk, #FREREL RSN E R LSRR TR OBERCITHA
PARRERBET AEMER, FRIETURBBARIREASERZKLER
0 RARYE

(=) HFEHE
1. RHFETHEAFHEFEE

METEBFHFANTLRMAGEKR, TEERE LGB IS
REGH F A8, ABRBME TARFE QRETHRE, HEREFTRARR
MR HRE, EARERNERFER ENEAHEE, PHEEZEREE SHER
. Xfed; HE, BPHERTERLSUAERZRAKERT AT, Fx,
PP ERRTRANGH; B, WHEZEL—RAE, i KBHKRE,

AREFERMBEBFT KRB KRB, EFEHQGELE L HRRERF
BRARBHEGHRESN, AR THELERXBRERR, BESHRLNEX, 5
HHBTHEABGHOE R R ELE RS, ROELTRETHOH LTI,
HRT RFTHEE Ko

2, WABFREGH F45

LR A8 Rt ak 5% KA B KA BARYE % 5 S EAM RS,
ERHAREAFREHA TR, AR EH, THEAHGE R EDRHRA
B, BARFAERESERERELAAN. LRALAFEEF LA HME
B EEHEROEER, BARIAL:

OF: S aE:RR- 2]
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AR H B A K AR Xk o h AL A BFR K, JLRAEHRAERE
RRBFFEHREMRX, BELFRBHEHXREE, FLOFTEFRSL
¥, BRTRAG DMLY, EFEHRBRTAFRFHBRT RFOTH O
A, AT “AAEFHBE” . “UBEFHHAE” . “ARRIHFEHLA
HRAH” SHBR, RITFRXOHRAR, FRERIAEETLHREY
4 o

QFRXHRT AW “WERE” AR AR

AL FREAELTRIAHEELAKRARK, 2XBRAELHA. K.
R AR, R, BREFEATEMAY, BREAMNEGEATRETEA
AF, BREAFE, H “WOELE” HEE. AABFRREBAERRORLSE
RAAKRRR, HBRT “AFNER. BERTEE. KEXEK. L5582
WFEFRBER, ENAFTAHARARRAGATARE, BMRBRSTHEGHER
KE, RITREGHFAE, FRXHFIAE T A FROER

Re, WABSREALFRXETT ZREHBGEETR, BATREFER.
KRERF. REFTORETRRE, RATHENIGRE, RATIEY
HEME
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(Su

A A

OF R#E -t LA T R E, B M eyk5A A

R HFHERANG., 250G, AREHERE L, LHERRERRAY
REANE, ERRBFETHFGEFREE, LRSRELRRAFT. FRAMBE ER
BHARGEA NG RS ERH G HRGHRAD, HeZ ARS8 ERE
Fd “kHAFED” ; AANLLF B[RS “HARXXLE” E5, ib#
ERBFEAGEINERBRORGRL; FRED “FHRE” , iLBFERRLHR
£ AN, S0FXHERARBRXRFGIA, FERBHEE I, REW
“EME” . CPERE” FHGHTFENFAALD, BRATHEHALTRER
Bk E, RITT FEAHFME.

‘I 4
I 3 ] 2
#M?'*zn rﬁ‘ﬂ_.,m,ga w,« N -%. ﬁ,s#\auﬁhk

TS iy || BB EEEEXIET

““"“?"mﬂ%f

B b, AT B ZIEH 6 H TSRS F XA H T4 & LA
BRAAREREHASEEZRALEG LA,

BFLEE, LRBBARSFRREASEEZKESEESEN.,

A, AT A LA TM, Ll iES, LRI
Rt AR
(—) AROSF LA FAN T EA ok
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ERAFERAZTRN, AT ERARAZRT:

ARBEFT X TR LAEL ZREAFG XS ERAMERTEREITH

EX ) F—WHE | AREIT
BE| aRL#Hk HALA AR A% B ' s
i F58 ik B 3
CRA L3040 | B IR R AL KA 2015. 01. 01— |600 T/ % /4
1 HEAS | 108.75 = 2014/9/3
FaR) GESE =3 2028.12.31 | (#3#)
+ 1+ s AR | 7R RAATE K 2015. 01. 01— |600 7./ w5 /4F| 2014/10/2
) CRA R KA HERE LM 6266 % Ve V& /10/
®4R) Hi£E4 2028.12. 31 (i#%3%) 0
KAt L 3ufe | BRRRAATE K 2015.01. 01— 600 7T./ & /4| 2014/10/2
3 { el ﬁﬁ&aaim 170. 50 = S
FERD GESE o3 2028.12.31 | (#34) 4
CRA L2040 | B IR RAATF KA 2015. 01. 01— 600 T./ 57 /%
4 HEAGLHE| 1216w 2015/2/3
&R GERE = 2028.12.31 |  (i#3#%)
BAREE E:R 9 3 EX
{ B AR R AT ARAR 2015.01. 01—
5 | L&) AFA T 63 5 8w 27%/% | 2014/9/3
Hit£4 2028.12. 31
B Fa gy e
HEAREHKK|(26.1 5 (A
CRAAIR | LR RA BB = 2015.01. 01-
6 Fedt £ ARG | K +50 w7 (& 100 ./ & /4| 2015/1/20
#A4R) R 2 2034.12. 31
NE £4K)
CRAT LAl | IR RAL B T 2015. 01. 01— |600 T/ 55/
7 HEAS LM 13.83 & 2015/1/20
Far) GEE S 2028.12.31 | (#3%#)
(RAT L300 | BAR AR B BT 2015. 04. 01— |600 7./ w5/
8 HERE L] 59.62 % 2016/1/26
FaR) GEE =3 2028.12.31 | (#3#)
o LY = )
(CRAT X AL B RBLEHRY 27t 46. 34 [2015. 01. 01— |600 ./ 5 /5
9 Fadf AR 2015/3/30
TARY |[2HEHAHES . w 2028.12. 31 (#3%)
(CRAMER | ERBLERS 2015.01.01-|
10 HEAGHKE| 81.2w 100 ./ = /4| 2015/3/30
#4R)Y |2ZARHHES 2034.12. 31
(RATHIBA | ERBLERS 2015. 01. 01-
1" o HEA K 18 = 100 &t/ = /5| 2015/7/2
#4R)Y |2ZARHHES 2034.12. 31

U ELSBASIRESHEAHK: F—HW &K 2015 £ 2018 F. H_H K
2019 S£ F 2023 5. =M 2024 R )E, Bkt ifasdeT:

A rAe (R/F)
ERAT 2015 %-2018 4% 2019 %-2023 4% 2024 % A5G
1 65, 250. 00 71,775. 00 78, 952. 50
2 37, 596. 00 41, 355. 60 45,491.16
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3 102, 300. 00 112, 530. 00 123, 783. 00
4 7,296.00 8, 025. 60 8,828.16
5 20, 000. 00 20, 000. 00 20, 000. 00
6 7,160. 00 7,160. 00 7,160. 00
7 8, 298. 00 9,127.80 10, 040. 58
8 35,772.00 39, 349. 20 43,284.12
9 27,804. 00 30, 584. 40 33, 642. 84
10 8, 120. 00 8,120.00 8,120.00
1" 1, 800. 00 1, 800. 00 1, 800. 00

it 321, 396. 00 349, 827. 60 381, 102. 36

BP 2019 F £ 2023 F L yufA £ 411 34.98 7 L/, 2024 5 X6 4 38.11 77

T/ F o

WP AT = FER RN EARR S H LS (T2 rERE) , AP

Tk & EE LR AR AARK YA T

LHEL: TA
RAEB/FE 2019 5 | 2020 5 | 2021 % 2022 % 2023 % K g5

%Z%Z; :%%‘ 94.76 | 102. 34 110. 53 119. 37 128.92 128.92
%B%ﬁ:&@‘ * 119.59 | 137.52 158. 14 173.97 182. 65 182. 65

ZREFAB -
23 41.55 | 47.78 54.95 60. 44 63. 46 63. 46

RE&. HMREY
=R ﬁ;\_ﬁﬁ‘ﬁ“ 74.25 | 85.38 98.19 108. 01 113. 40 113. 40
;mfg;fﬁ'% 52.63 | 60.07 68.55 78.23 89.28 89. 28
i\ 250.36 | 250.36 250. 36 250. 36 250.36 | 250.36
IH-BEHRN 138.85 | 149.96 161.95 174.91 188. 90 188. 90
IH-Yydk/ TALH 24.38 | 31.59 34.12 36.85 39.80 39.80
EX 7L 34.98 34.98 34.98 34.98 34.98 38. 11
K% 8.50 8.50 8.50 8.50 8.50 8.50
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R A/FE 2019 4 | 2020 4% | 2021 4 2022 % | 2023 4% | Rx&F
EBHRPAR 4.00 4.00 4.00 4.00 4.00 4.00
BHEIIFTARE 42.55 | 47.29 52.73 56. 91 59.20 59.20
& bR KA 895.49 | 968.84 | 1,046.08 | 1,115.61 | 1,172.53 | 1,175. 66

Hd, AR PSR T E kAR AP 6 LA T 3 M 2019F £2023
5 434.987% /5, 20245 BKkHEH3IB. 1M AT L/ F, 5EFLIRATLRY
AR —K.

(=) 2Rk estFEeH
1. 2343t KA PG AR

(1) # = sk FUR BB TT LA IR 8] 5 AT 8 R T RAARAH20195
TASBEITT (BARKXAREARBILLR) , LRARFERRBTH
2019-G-2169 B A 2% Al Huig AR, Fe@AR6, 225.05-F % k&, Ltibtiib#rkA
196. 147 ., H#EF2019457F 80 S 43 Libiit 4,

RlEf, #RE2017F40 EHTARIRF (FFH) . EHZNESKBEFT LA
A S (L) BITHEATHAZRARSHFERFRA D (RFHRFH) “8.3
LA B RBINFRAET XBF, A AREEKBIRER, CHER
FEABLRERAR, THRTHXALALAMKEIONATHB A, Fht
FLHFABRAREILEBIREARM GRS L TFRIZLRET&HEF, AT
IHTHRAER” .

RIE201957 A8 H AT Ly it & P ol L6 (X TELEF [2019]
752019-G-21383k L3R AM A GG DL Y HPTR: “HRBEiT MR
BR5 AHTELEF [2019) 752019-G-21383k (A3: 6225.05m2, #49.34
w) W EARIR AR AR E G E A R R Ak B A B 3K K 196. 14
B e BHH, HibARAMH120.33F L. 7

Ht, FRIRGTBERAIFGANLFREOT &y, ARTHRT Lk
B X T EARAGHA, LRASFTHRF2019-6-21F R3O E A Z XA
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Hoig AAE 2R IRAf X eyt M #4120, 3375 o

(2) AL BUF &2 R A g R A B 6 R 2 AL &R AR T

LRFL
| amas | mEA | Le BAF ik :*1 - 2019 £-2023 | 2024 4--2028
T EEem L) ‘ SHLHR | SHLEA
(RLER E:R 3] 2015.01.0
BT
A EX Y EX V] 1-
KA £ 8 8w 2 7 /% 2 7 /%
T AFA N AR 5 2028.12.3
R) B Fadn b 1
HEXRE 2015.01.0
(CRHE | B/RELE
] b3 | £46.34 | ¥ 1.34 1-
2 | HATES | RS BN 660 T/5/% | 726 /w5 /5%
AT FAR : o 2028.12.3
B) Hi£4
EX) 1
20, 884. 40 /|20, 972. 84 /|
it 9.34 &
# #

RBARE N B R HBAAREGAAEHLLA, R (AEELR) HAaALAA
A B BURFAE L3R AT 9AMB R RE 450k, HFH L EFAL AL T AERET,

W ABFEEARERARZE, HROXIEARBESFERESFRY L1
% % £ 2. 08847 7. £2. 097375 Lo

(3) RBALE DA FANKAE T H AL T

R BERSFREMELT LR (FEIREILE)

TR $ %
i RA/FE 2019 4 2020 4 | 2021 % | 20224 | 20234 | 2024 % K&
B £ el g 2R A2 2R

1 —. BN 2,612.94 | 2,995.39 | 3,435.47 | 3,779.19 | 3,979.93 | 3,979.93 | 3,979.93
2 | A: BBk 897.24 969.55 | 1,046.79 | 1,116.32 | 1,173.24 | 1,176.36 | 1,176.36
3 Ao BB A 11.12 12.73 14.58 16.03 16. 88 16. 88 16. 88
4 HERA 471.95 537.14 611.91 670. 90 706. 40 706. 40 706. 40
5 EERA 307. 62 324. 49 342.72 362. 41 374.97 374.97 374.97
6 W %% R 69. 60 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10
7 H bk s 23.17 28. 49 48.17 - - - -
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HE B AT AR W SE 77 I AR R B R & B O SR B (BT RD
SRR TE
7 )
" B/ EE 2019 % 2020 4 | 2021 % | 2022 % | 2023 4% 2024 % Kk 5
28 &5 &5 28R &8 28R 28R
8 =, BLHE 878.59 | 1,180.07 | 1,467.72 | 1,613.63 | 1,708.55 | 1,705.43 | 1,705.43
9 ey Bk SMON - - - - _ _ _
10 | #: ETdsbi s - - - - - - -
1M | =, AEEH 878.59 | 1,180.07 | 1,467.72 | 1,613.63 | 1,708.55 | 1,705.43 | 1,705.43
12 | &: BFrEEAL% A 149.18 295. 02 366.93 403. 41 427.14 426. 36 426. 36
13 | w. % £58 729. 42 885.05 | 1,100.79 | 1,210.22 | 1,281.41 | 1,279.07 | 1,279.07
Hos A B X W
14 52.28 - - - - - -
*(1-Fr M%)
15 | A FIEGHE4E 294.24 294.24 294.24 294. 24 294. 24 294. 24 294.24
17 | m: BAKAE - - - - - - -
AR BEf4H
18 - -0. 00 46.02 21.81 19.31 15. 31 0.77
20 | BM: FAMELE 302. 86 123. 65 123. 65 123. 65 123. 65 123. 65 123. 65
A, BHALR
21 5 773.07 | 1,009.63 | 1,249.58 | 1,361.51 | 1,436.70 | 1,448.90 | 1,449. 67
22 ESIK 3 12. 43% 12. 43% 12. 43% 12. 43% 12. 43% 12. 43%
3. 1.00 2.00 3.00 4.00 5.00 6.00
23 | X, WHREK 0. 8894 0. 7911 0.7036 0. 6259 0. 5567 0. 4951 3.9832
. aHALR
24 687. 60 798.72 879.26 852.10 799.75 717.37 | 5,774.37
AAE
A, Ritada
25 10, 509. 17
AR
”8 i, X AR
BHREA
+. kR RR
27 | A F AR AR -21.89
WAL
+—. FEEM
28
Felk
+=. A A
29 1,497.22
A a5 4
+=. A LH L
30 8, 990. 07 KB AHARFHIFRIGHRIL T REATE
BB MAE

221




BAT ey W S B8 777 I SR BC B B < BE SR AL By i 15 (BT AR

i
il
S
(N

(4) 4A L, ARe9 N8 £2019F6 A @3 BB ERFRART Aty 2K
AERR, ETFTLRBLEFRETHAHE, REARRKEEFTALAFA
9,079.8175 TRV 89. 74%F 7., £ F%-0.99%.

F RN L BT A A, KRR RAZR LEBARG A FRARS
BRENRINE, ATEFROARNFRKE, SHROAIHLEEAE KNG ESR
%}"{GJo

2, XHMFRT LG ibeeRiE

ATHBENRS LB LELET AR S IFEMNEERGS R R, LS
BRABTLAEEEET201957TA168E AT (ESE/TXHATFLXARA G
B EEEETFARLS LKA AMERIE) :

“UHIT R B BAIFE RGBT H2019-6-21465 B A 2 X A g ARG ERRA
Houpk £120.337% T, %FETARBREAG AL R FETORE K KK,
BEARieH XA : £201958A 31 BZA], BITLHRFRERBERARRHZ AN
7 & A EIRAQGFBRILY, AR5 XA RS L F4AMEZFRA, Bl
FXROIRSREMAMERLAL61.37F L, RERQGILRS L EZAMERE
58. 9677 7o

A3 AT ARBUT ST FARSAE Al it 28R AN L FHRKRIFT
£, £201958A31HZAT, mRMXKFAEAREBLRBLRE, HITLRK
FeRERBEEARRXHZMRE & O AIURSGHFRILHE], 3TBLREIRH AN
&H XAT AR R EARL, RREHKEEHRT AR KKGREL S
SHHFRXHRFTE. 7

L AT, THBIEETR YA EARAEARER — R YR, %k
BB . XHTFHTLEEH BEARPEEIRARRAGRE, WHRLRS L
HiLSF T AR H IR ML RO R R

(Z) AR E 5186 %R

1. AREABRBR B RG T ESK
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FARFHRRAZRTIRE, RRAKSEIEMEANEEZSH. KK
WRAERGITARGERE, RAFRIFHEEALEDGAERE, THRFDR
E.NIFARNGKEE (BFEABRBHUSR) fedorFEaa ARG R
EW A LEATEARZZMIER (CAPMRKRe) LAOBEARBRARL, I
SRITILAN ST REMFRE, BASGEMPH LGRS R, SRz
S RHBH LI AR FH A (WACC) , HIARAEA FEXT £ 9LFT ARG A
BB REGITAER,

EF, RETARABETAT AR BGEHNXI=T:
CAPM 2 Re = Rf+ B (Rm—Rf) +Rc

= Rf+ B XERP+Rc

LEX¥: Re: REFERLK;

Rf: AR EE (BPARICRBE) ;

B: BetaZ i ;

Rm: # AT H-FHlE %,

ERP: 7 R &iEH (Rm— Rf) ;

Ro: 44 Rl %,

LREHEANXPTR, RREEBME (Rf) FoFHREEN (ERP) 2F A
I FH AR (WACC) Frin LR WA A FHEEZLAK. TXFHRALMNKRBE
(Rf) Ao Z R IeE M (ERP) &yt H R AN TAZ # w3 H,

2. AR BAFAAEHBE (Rf) BIEL

RFEF AT ZIRERRA ARG B AW GFARRT [2019]041 5)
BERE, ARFEHARNERM PG LREET EWT:

BN BGOSR AR, B A B 23R 6 A 8 AR,
NEITRBB R, KRER—RAE KT ISR N R SR, 2
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BB AT — B FERBTATH, RNETERETHEFNFEELR
E “ERBHA” R RIRAZT 10 569 BG40 A5 B A4 2 40 s R e
A, 32018 FEMEPMUBEFEHFLERET:

IREFUL | #IREFEUL 4+ E
an | MR AR | 2 am s
‘ % (%) M8 % (%) S
2018/1/31 4,2213 4, 0326 3.7124 4. 0798
2018/2/28 4. 2058 4.0187 3.7011 4. 0746
2018/3/31 4. 1995 4. 0075 3. 6655 4. 0855
2018/4/30 4.1786 3. 9852 3. 6295 4. 0059
2018/5/31 4.1755 3.9764 3. 6037 4.0102
2018/6/30 4. 1666 3. 9661 3.5910 3.9993
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HEKIE AT IBEAR W) SE B8 77 IR SR AR IO 8 4 ORI AZ By i 75 15 (BT D
FRE A RIFRN. (4278 Brx GDP (Z75) WRkR
2008 8,749.30 12.59% 319,244.60 9.760%
2009 10,184.00 16.40% 348,517.70 9.420%
2010 12,579.80 23.53% 412,119.30 10.60%
2011 19,305.40 53.46% 487,940.20 9.650%
2012 22,706.20 17.62% 538,580.00 7.970%
2013 26,276.10 15.72% 592,963.20 7.870%
2014 30,311.90 15.36% 641,280.60 7.30%
2015 34,195.10 12.81% 685,992.90 6.90%
2016 39,390.00 15.20% 740,060.80 6.70%
2017 45,660.77 15.92% 820,754.30 6.80%

BRI ERGR
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GDP (PRGN IG K AR A S 7. A 2004 4F % 2017 4, FL[H
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