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2o e ML = A B RS B I e P e

AT DA S A =10 15 BAS 2 YT 18] 2 R - AR A B A A
EL <5 A 2 = o 2 B+ I AR T ) - I A ) 7

JSE TR IT="E0 MV SN S B 2 AT 5 J) e

JSZ TR 0 = LA SO SR« TSR LA e 55 48 b 55 FH SR I
At 2T S5 1 T

A7 =8 MV A S B/ A7 B ) e 22
AT R I=E M S A S B A TG J] e

LA I 2 LR AT IR AT Z2 9 L TSGR LA B 55 2278 b 55 AH DR R H
At A TR B 0

MRAEXS VAl R B O E, DL T 1 pg SR A B A ad « i
ANTEA TR I GETT 73 BT AR AR R A8 A & R LN 5 AR A B4R %
B e S AR BIRORAE N B LI B M Bt A7 5T, BOSCERIH L R At

ARG e HLE B B .

DA ARKE BB E TR T

AT oG
i H 2025 4E 2026 4E 2027 4g 2028 4E
= et ) IET] 1,880.05 2,344.25 3,460.66 5,421.78
oS
AT G
Ui H 2029 4E 2030 4E 2031 4F 2032 4E
B s T A 4,881.10 4,206.52 3,336.75 2,222.94

15 N H HREREK#HE
FRYE IR - T, AR SR T A Ak SEHAAV B L& s T an F -

AL ST

T H

2025 £

2026 £F

2027 4F
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mH 2025 £F 2026 4F 2027 £E 2028 4F
— B 6,436.24 9,586.47 14,636.58 22,363.34
FEM A 6,372.13 9,520.17 14,567.95 22,292.34
EWINZ 2PN 64.11 66.30 68.63 71.00
BN A 1,717.83 2,788.89 3,980.51 6,066.32
FEWSS A 1,674.63 2,744.15 3,934.15 6,018.26
FoAth Il 55 RieA 43.20 44.74 46.36 48.06
T 4 S Bt 118.31 165.82 221.25 296.04
B H] 290.98 321.62 447.98 510.66
EHRH 1,059.06 1,099.91 1,150.07 1,188.46
W S H 1,090.38 1,135.79 1,180.14 1,267.66
W4 %5 % F 60.12 60.20 60.29 60.38
= EFE 2,099.56 4,014.25 7,596.34 12,973.83
=RIZ N
ENLAN S H
V. ) 2,099.56 4,014.25 7,596.34 12,973.83
. PSR 0.00 0.00 584.53 1,772.70
T A 2,099.56 4,014.25 7,011.81 11,201.13
I [ E B4 IH 606.16 709.11 705.00 781.59
e TG KR R 65.55 65.55 65.55 54.53
I AEFBLEE 4 IH 0.00 0.00 0.00 0.00
e AERAE BED 58.50 58.50 49.73 49.73
W BEARMESCH ORNEHRD 1,592.97 28.55 116.73 1,282.95
e SEAE RO B IR R R 3.71 0.00 0.00 0.00
W EIE TN 1,880.05 2,344.25 3,460.66 5,421.78
75~ ARk E LSRR -643.25 2,474.61 4,254.69 5,382.25
Bk
AL I
TH 20294F | 20304 | 20314F | 20324F K BEHA
—\ B 29,040.03 | 34,666.10 | 39,189.68 | 42,302.34 | 42,302.34
FEMLF N 28,966.62 | 34,590.12 | 39,111.09 | 42,220.98 | 42,220.98
oAtk S5 U 73.41 75.98 78.59 81.36 81.36
= §|45'% N 8,191.81 | 10,132.32 | 11,617.82 | 12,501.43 | 12,501.43
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W H 2029 £ 2030 4E 2031 ¢ 2032 ¢ RS
FEMSS A 8,14355 | 10,084.51 | 11,569.65 | 12,449.15 | 12,449.15
HoAtY 55 A 48.26 47.82 48.18 52.29 52.29
i 4 S B A 361.65 432.99 473.75 511.62 511.62
HERH 567.75 620.00 666.81 706.45 706.45
EHRH 1,242.38 |  1,291.64 | 1,347.27 | 1,399.84 | 1,399.84
ft & 2 1,388.76 | 1,490.85 | 1,501.79 | 1571.99 | 1,571.99
%% %% H 60.47 60.57 60.67 60.78 60.78
= BEAE 17,227.21 | 20,637.73 | 23,521.57 | 25550.23 | 25,550.23
ERIZION
EA S
V9. i 17,227.21 | 20,637.73 | 23,521.57 | 25,550.23 | 25,550.23
e PR 2,397.55 | 2,896.29 | 3,328.44 | 3,623.48 | 3,623.48
Fi FFE 14,829.66 | 17,741.44 | 20,193.14 | 21,926.75 | 21,926.75
hne & 5E %410 797.75 835.99 735.63 742.01 742.01
hne TEIE B KA R 49.02 49.02 44.44 38.02 38.02
e AERE BT IH 0.00 0.00 0.00 0.00 0.00
e AERRLE (BED 49.73 49.73 49.73 49.73 49.73
W TR CREFD 1,443.70 79.71 485.29 128.99 608.17
hne SEAE BT L0 ) 2 e 0.00 0.00 0.00 0.00 0.00
W EIB RN 4,881.10 | 420652 | 3,336.75| 2,222.94 0.00
7N el E I E 9,401.35 | 14,389.94 | 17,200.89 | 20,404.58 | 22,148.34
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CAPM #AY N2

K, = Ry + B X ERP + R,

Hobt Re TR R

ERP 1y i3 R i A
Re AANVARE 2 XU #2245

B VAt Xt Gt B A ) YT T 37 AU 2R 5

3. MEPEHRSHKIFE
(1) ATELZA ] [ H
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>
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AFARR | LI R B A R A 7
WY | 300346.SZ
WEFRIFR | RO
FHHE | 20128 H7H
AL HE | 2000 4 12 H 28 H
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TERIZAE D ) B RELTAS R ARRIIAN B REL. N TGRSR B 2%,
R AT &M 7% (Blume Adjustment) o A0 F:
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AR AR NI SR B AR A AR IR 10 SEHALL B (8 10 4B) E 5 3 35 K1
PUEAE TR %

WIS RS, dim SR ERP A 6.99%.

@R AV XU T 38 R 1

Al RS T B A 0 BT R 3

213



MR E R (R NV SHEFRHEYD srHE
Harmab Frsafe, e, 5Ema
PN =1 _
fll AR AL R 02 .
s g 7] 0-1.5 0.6
b, A E%EW@%&%%%r BE SR % 0.0.5 02
HEFETK
N1 Mk 2256 =F & 0-0.5 0.2
k=gt IR SE 38, R B AT 0-0.5 0.2
W T REE, BN E ALY
v -4 4 i -

X 3 B P AR e T 0-0.5 0.2
o AR N7 P4 A5t JRAF RIS T R Aa e, RBRE S — 0-0.5 0.2
PO T BT 1-2 SRR I6 A B Wy ]

H -
HAth SN R 0-0.5 0.5
P 2.50
A L BT, H5E A i XU 1R 3 R BN 2.50%
GFL 28 TEA A P E
RN AW/ R =
K. = Rs + B X ERP + R,
=10.88%
(3) firSHEARA Kd e
AT B TR AR R 1, Ka B 3.60%.
(4) IIBCE ) A A TR o
WACC =K E K D (1-T)
SReXp gt RaXpyp* M1
=10.36%
25, FTHEN 10.36%.
() HMHENETRESER
1. &EHER-NEF e
FRHE DL _E 43T« T BT A e ) 2 280, i IR A 3 PN 8- S0 S Ak 5 |
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WA AATI L, HEES B ML EERE M E 3R
BAr: JiTt
Fg TiH 2025 4E 2026 4E 2027 #£ 2028 4&
1 | S EERERE -643.25 2,474.61 4,254.69 5,382.25
2 | PR 10.36% 10.36% 10.36% 10.36%
3 | rHAER 0.50 1.50 2.50 3.50
4 | T ARE 0.9519 0.8625 0.7816 0.7082
5 | BH -612.31 2,134.45 3,325.33 3,811.68
S
FFs T H 20294F | 20304F | 20314F | 20324F 7k &
1 | M EBERERE 9,401.35 | 14,389.94 | 17,200.89 | 20,404.58 | 22,148.34
2 | xR 10.36% 10.36% 10.36% 10.36% 10.36%
3 | PrIAER 4,50 5.50 6.50 7.50
4 | rELRH 0.6417 0.5815 0.5269 0.4774 4.6081
5 | BiE 6,032.94 8,367.28 9,062.80 9,741.49 | 102,060.71
fRAE ERIMFAR, BORRHLZE T 143,924.36 J17C.
2. MABEFEIHERRE
2 5ECKBH AN T A I8 I 55 7 BH AN R AR AH e I H M, PEA FE v
H KB s R e N M4, B EREER, BB AR M 4a

MK EHE A 1,406.86 F5 76, WMAZSE)a MK EHELAE A PEAb AR, %l 51 i Bt

SPEHEN 1,406.86 F TG,

l

3. FFEERRTMENTE

(1) HAtah 5

T BN PG AR L 5 B 5
P, U

LAty B Bt =

(2) B VER 17 1%

A9 N VFAS I A A 77 B
ALV AR A= 25 AN, DRI i3 0 47 5%

A7 53

AP M
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, WKMHME 9.83 Jit, PMZSLE MK IEAEEA
PEAEEAN 9.83 Jits

I B AN AR B~ it AN A e | T
SN NAREE




%re, ARSI R
B TG
it T B
i £k mpe | & BOEE | BERS
B oE | BH &5
fr
1| N,N- H 3 F T | 335.00 15.35 5,141.41 1,791.41 |  KWEI KM
2 | PO56 N 7.13 | 2,814.76 | 20,078.49 | 20,078.49 U |
3 | mEkE A—1100 | A/ | 20.00| 128.32 2,566.37 2,566.37 T HA
1704019
4 | IERHRE 540 7 25.00 | 3,229.04 | 80,726.03 | 80,726.03 .
e o YR P
22061007022-A
A g N . . . .
5 | IEHAE 5500 N | 25.00 | 4,676.73 | 116,919.02 | 116,919.02 Wit
&t 225,431.32 | 222,081.32
AVRR 55 7= By Pzl A7 D IS E N 0.34 576
(3) JEZEWE - RERY

THERS,

BEVEHLEEH, THMETEENIERE

P -5 B S £ E oAl H R Ak
LA R T B - AR e A TR s RS . TS

J&= S BA R 5 418] L B0 3 28] T ) — B 73, SR IR PP R T 1% 5800 b 2

SR B B Ak o B e S AL T iR AT

VPA . 5 B R K T

I E BG5S BRI R
Az JT
frE =11 HH B i T SR T T V9 PRAG BRAE D% TS PRAGIRE
-V =R 430 | 142573 | 2,896.64 | 4,129,816.31 | 3,320,132.39 | 4,483,200.00 |  87.00% 3,900,400.00
7[R ] 13.00 76051 | 2,896.64 | 2,202,925.87 | 1,771,024.42 | 2,391,400.00 |  87.00% 2,080,500.00
B 717 18] P4 8.00 288.00 | 2,407.27 693,293.80 556,079.35 757,900.00 | 87.00% 659,400.00

(4) ArE VR v - LA F AL

HEIHGRAMER, PHEIEE N S FHECE 26,109.91m? FFHEA B A,
% L oA Al i 45 F

A EEN S BEE R AR

LA BRI T 300 oA AR ) A5 el
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oy B HE A BURAR TS DL T

H AT AL T I BIRAS




H T A EAE MK TE 19+
R BB - M AR 26,109.91 5,261,282.58 4,629,928.62

2B LR TRORBHECEAR L — 0, ASRVPAE S I B il 1
Hu A I BCPPAR BN R 2 8 AR 28 1 s O BGEEAT DA . BARPEAL S5 R T

Az JT

H mAR | B | KEHRE | KEHE | PERE

FELE MR - AT AL | 26,109.91 | 274.04 | 5,261,282.58 | 4,629,928.62 | 7,155,200.00

(5) ArBEVE - KIS - X Sk RS

AR PR -] X 2t AR BN ORI XALRR A B P 3 s
BEBTRE A 5 Ailk 3278 M 55 B0 R SR A B A, IR VPSS T80 70 B 7 A
VPSR FH T 3 W B 7 VR BEAT VA, 2004 5 BZ AR 70 2t TAE PR A E
923,050.00 JG-

(6) FEAE M =L IR T~

A%, AV B W BOE TR L MBGE Ak B EWERIUHE . B AT ™
WAL TR REMEAFEL PTQLO L RIBUNBOK Y 5 B £ TARR & AF T H (1)
WERER, BOKBIER EA AR 2%, JIINTC R TRl AR %800 Al
BUE R AR E LT s AP LLZ R 73 & RIABLIBE A BN A e 4 B DR A
gk RARfRoian K.

EF . X . GRLE RS
AR ey LH5 LR HEH Hi& (55
#ﬁﬁﬁ%%%%é% .
H
AL s % N S iﬁ Zfﬁ;fS 2023-12-19 | BOLTE
ﬁmEﬁA%&Eﬁ% ' 665.900.00
— RO MR g 4 A g | 2120231050 T
NS e 2023-4-28 | RICTHR
2l 1747.4
N
— M B R T | . s o
S FIE ] 4 PR R K ff;ij Zngzjlzo“‘r’ 2023-4.23 wﬁfﬁ;
AW N ' Q 1,328,300.00
—MEARRESYENE | 5LH | ZL20222304 20291116 REME R

afizh g B 0876.8 K PTQ10

217




(7) BBIEFTAFBLGE™: F B NPORRHE B B T ST 8 I 22 S = AR I i
B o AR TR T U A TS B B 77 o A7 B AN V45 T2 RS 1) 328 4 T
ARG, IKINE 55,154.18 JG, BBAEFTAFRE T 7= DLAAZ S5 10K TRHEL A AV
fhfEN 55,154.18 It

4. ELEH AR ERTE
(1) NATIN R T B A S ) AR iR &R 4. AEa TAENAT 2RI, ik
THAE 178,614.00 JG, NATIN K PLZAZ S5 1) K THMEL A AL 1EA 178,614.00

750

(2) NAZHL R F BN ANAR R T8N A~ NFTiS8d, IKTENE 102,648.71
TG, NS PLEEAZ SE e 0 K THHE B A CEAS 1B 102,648.71 JT.

(3) HABRATER

HAh N ATE: BB TR B AAE S BURSA 5 TR A #MI 2
BRI, KRB 1,410,000.00 7T, EARBH4HG0R:

LR VAR

FFs | P4 (GBS KAEHH | WHEHE T T B
1 | i HEHE—E 2023-5-15 | G A TH M 1,000,000.00
2 | W 2024-6-28 | TA5ITZ1L A #M D 300,000.00
3 | MBI EEENUMEH A R 7] 2024-4-27 R IRIE & 30,000.00
4 | EAERERARAR 2023-11-6 TRAIF 4 30,000.00
5 | WAL (M) BHCAIRAR | 2023-11-9 TRAIF 4 30,000.00
6 | Ve IR HE TREAR AR 2022-12-31 AV T4 10,000.00
7| dbrtAEE A E AR A IR A F] | 2023-12-28 PR IRIE S 10,000.00
At 1,410,000.00

PR N R OB A 1A HAR AT 2R B TR AL, 6 R A Bl ik e
SEE T B AR AT 3R AT 1 A% o FAth SAAST R DAAZ SET0 5% i IO AN (B AE R vPAl
fl o PRIAZAES o HA AT R PPAS 1A 1,410,000.00 TG .

(4) e A

FEONPORBH W B I BUF AN B B 4, I TIME 13,293,652.25 7T, TFEA
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S T AR T 8 WS A I RSP L DR B ORISR, 25 ) T A A 32 S YA 28 PR AR AR AR
BORL, ST VPAGEE H B AU A IR R E, BGZ BRI i, &
WUARR, TELbEER b, 5 A UiR T AR IZ BRI 5 A% 0 DL K AL BT 1 B 1
Bl ARUVPAGHZ BATE G RNV B . 3R ISR PPN E S 5,431,754.84 JC.

LT, At AR IHESERILER

AL J0
K5 B4R H T THEANE TEAEIE

it S igae TemiEs 14,068,621.68 14,068,621.68
ELEGE™ HAimsh vt~ 98,344.00 98,344.00
g o 11t 3,350.00 3,350.00
g o Il 52 B 5,647,236.17 6,640,300.00
e B B LI HE =i & HA 1,994,200.00
e B B eI 3 77 A5 AL 4,629,928.62 7,155,200.00
g o KR % 923,050.00
g o T HE T AR B 55,154.18 55,154.18
L4 1 fit A Ao 2 102,648.71 102,648.71
R E H i FHoAs A 3K 1,410,000.00 1,410,000.00
L4 11 fit JREASS T R 178,614.00 178,614.00
L4 E 1 fi T FEW A 13,293,652.25 5,431,754.84
B 9,517,719.69 23,815,202.31

(7%) WEEEIEE 4R
1. AN ETE

VAR E =2 BB A+ S B B A - RS B M U (A i

B E=146,305.88 (JII0)

2. fMTRBESHERBE
BORBHAT BB AR R, A% SR IKIE A EY 2,001.63 J37T.

3. BEEWMRBEMERITHE
MRAE A EVPAS AR, AR ] AR A a0 (B :
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% AR A R ZE A = MV BEAR AN E — A B A5 55 1 = 144,304.25 (J3o0)

gi b, EEVHEHEREH, FRRA RSB IRTANMESY 13,892.40 5T, fifi
T4 B 9 3,803.42 J37G, B IKTEAME Y 10,088.98 Ji70. FEH 2 Pl IX
RIS N, RHABGIEIG IR 2R S M By 144,304.25 T30, HEATN
134,215.27 Jiot, $EEZEN 1,330.32%.

ARUPEAG TR X GOBUR e B aE,  PRAs S5 10 AR5 18 B A FEHIBLH U
B Z PRI O B AL B9 1 555 SR 5 50 o I AAEL AR 52

7~y BERESXARZSIFNTHEEEYREN DRSS

(=) ERSXTIHENAR MY, TERERNSEY. WTMEAE
57d BB EXERER

s (AFNEY GIEFRE) (EAFEI L) OCTRE Bl w] HoRR ™
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