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R BeAn

RAT AR RS Bl

WSEBR P SRR E RS (F5)

2 NI Bt weor, o, (/NELRMH % 30 oo, BEILELRMH % 20 /77,
B RENAMNE,

2006 4F 10 H 24 H, N KR & 2 VHIF 345 T H 19477k 2565 12006 ]
%5 0098 556 AR 5 A, B A 2006 4F 10 H 24 H, &4 IR U B AR /N ZE

ST EE XU S0m i M B

&1 50 7376, HILALEmH B

2006 4 10 H 25 H, #i&A IR 58 i L RE &, S 1M -5 3210002304376
B CAlbyk NE ).
AR, BRAREEET:

R TG
B | BELK WEHEM | HEEA (%) SEAH A | LA (%)
1 ] /N2 30 60 30 60
2 B8 20 40 20 40
&t 50 100 50 100
2. 2008 EHBRARE — IR FL
2008 42 H 28 H, #@HMATF AL, SUCEE R FIEBARM/NE

ReH s 22% KA LA 11 T ek g R, RIE R RILEOR AR 18.5%
IAL LA 9.25 T3 el s e ik 25 ki R » Rl B ZR BT ECR H A5 15.5% 0 A

LL 7.75 JoniItris ik ki, RIH, f/NESRME, ZILE2 55 KR
RHEREE (AL -
2008 £ 3 H 20 H, @A REARBAAE P | T4 HE Sl F45,
AU TG, A R DL T

B Jion
5 | BEREHR | AKHEH | HBEWE (90 | SEEHMBEH | L8 (90
1 faf /N2 19 38 19 38
2 HiTH 3 6 3 6
3 R 18.75 37.50 18.75 37.50
4 TR R 9.25 18.50 9.25 18.50
At 50 100 50 100
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3. 2008 FHBRARE IR FiE

2008 ©£ 10 H 20 H, H@AMRATKA S, SVOELRE, FEBR R KE
SN R 18.5% AL L 9.25 T3 Tt Ak S ik 45 BT HS [l AR AR HL o
A 155%HIBRLLL 7.75 HCHI AR A EITE, FIERARES LG 22%
AL LA 11 Ji e s ik N . [ H, /NS5, BITE S H 55K
WEIR . RHEE (BB

2008 £ 12 A 23 H, Hig A FRAA RIBAUAE B /08 1 T 48 B8 T8¢
AU TG, A RS LT

AL T

FS | BELK | NEHEH | HEEA (90 | SEHBE | 4R (%)
1 fa] /N7 30 60 30 60
2 HIL#E 20 40 20 40
At 50 100 50 100

4y 2010 EEBRH R E— KW HE

2010 4 2 H 20 H, FEAMWAF KRS, 2U0Ed Rl FEEN R A H
50 /3 cHE A 60 J5 70, B 10 J3 oM g A BTN FE DL SR O A SK

2010 4 2 H 24 B, M lFn 2> 1HmE 45 B A7 BR A W) tH B 4722 5% 70 20101
0515 (IRBEHR), BIGHIN R B B O R AN .

2010 4F 3 H 11 H, #@AMRMAKIE S Ip 8 7 LA TSI TLE, I
T (B NE AR .

ARG E UG, B BRIAUE ST

Wl TG

FS | BEEHR | NEHES | BELRE (%) | SREHBEE | SS4kHl (%)
1 A /N 40 66.67 40 66.67
2 HiTHE 20 33.33 20 33.33
&t 60 100 60 100

5. 2011 SEHBHRE R

(1 B—HHREFML
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R BeAn

RAT SBetr I SCAT B

KBTI FERER &R (F5)

2011 4£3 H 28 H, %

BARITB A=,

LRI FREA A 60

JI eI A 500 J3ot, HHBORMI/NZEING 260 3ot RILER NS 180 JiJT, 70

¥ 2013 4E 3 H 28 HHI %

Jio6, SEYE A 60 Ji o inE 160 JiJt.

201143 A 28 H, #HiR
071 5 (IGBEHE) M, #ZF 201143 H 28 H,

MG . E I BT R BA TN ZE LB A HE B 100

BRSSP IR~ = R iR ek —12011]
A IR ORI R o N

ARRGNNEM FEA (SEBEA) 55— 100 7370, AdbAhTmtist.

2011 4F 3 F 30 H, B MRt A 51 /038 | T A s 50 T4, IR
T AR N BRI D .
ARSECE AN ING, B RIS T
B JiG
S | BRERLHK WBHBEA | HBHA (%) | SRECHBB | SS4HE (%)
1 fa] /N2 300 60 140 28
2 HILHE 200 40 20 4
At 500 100 160 32

(2) BIHEBER

2012 %7 H 18 H, B@EAMRATK ARz, SVCHE R [FEE R
et A 160 J3 7N 340 Ji76, EHMEAREVLE ABe iy = %

2012 £ 7 H 19 H, Mtk o tHIN = 55 firfy IR 2 =] A 7182560 —120121]
236 5 (TR ) BN, #E 2012457 H 19 H, #@ARORBIAEILE
A URBEENTEM B A (I A 55 11 180 Jiut, A#LALR i %,

2012 £ 7 H 20 H, & A RAA ST ASG g 5 /038 T TR 5 8d
Fo, HMBT (R NEHIRD.

A PREE

ARYISECE A NG, B RIS T
Wi Jit
5 | BELK IWBGHBEA | HBEHA (%) | SRECHBEA | SS4E (%)
1 fa] /N2 300 60 140 28
2 HILE 200 40 200 40
At 500 100 340 68
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(3) FE=HHFEHEMN

20134F 7 H 23 H, HEAMWAF AL, 2uCsEd ki, [FE @A R %
SO AR 340 J3GHE NS 500 JiG, HHEARAT/NEE LLSR i 7 U B

2013 4F 7 H 24 H, 7 MIRIE S HHINEE 55 BT A BR A =) ) B 1472256 —12013]
228 5 (IR WA, #KZE 2013 4E 7 H 24 H, ®EARCBIRARF/NE
SN A S = 160 Ji T, AsEPLLSR M.

2013 4£ 7 H 25 H, A B A A ST A i 75 2 7 LR AR 58 810 T 48,
FHA T AR B D

ARSI AN G, B R AUE AR

Hhi: Jiot

F5 | BERSHK | AEHEBES | BEEEA (90 | SSHEHBEH | LA (9%
1 fi /N 300 60 300 60
2 HITHE 200 40 200 40
At 500 100 500 100

6. 2014 EF BB RE=IKWE
2014 23 H 20 H, B@AMRAITRAS, UGl i, FEEEEAs s
500 3 yeHd % 555.56 3 7G, BRI BE A B % K LA T 5 2A S D8RI
HMEFEN 500 Jiot, HA NG %% 55.56 Jiut, AR 444.44 Jiguit NBEEAR AT
AR R TN (AN 2 2 5 AR BT IR AR 78 20V T IS — B3R 3 1 8 SR A 4%
2014 4£- 3 H 20 B, MBI 2 1HT 45 Fr A7 BR A 7 tH B 346 —12014]

48 5 (BBt i), IR BRI B B G O e BN .

2014 £ 3 H 26 H, HBARMAKIG T E 7 TR E S TS, JFHd
T (AR NENEA D o
ARG e a, I RIS DL T

Wl TG
FS | BELK | NEHES | HEWA (%0 | SEEHEE | SR (%)
1 A /N 300 54 300 54
2 HILE 200 36 200 36
3 TR I 55.56 10 55.56 10
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&t 555.56 100 555.56 100

7. 2014 FEEHRB KRG T

20144 3 H 28 H, MBAER BN ARS, SvCEd®Ril, FAEMEERE
RARIEIGIEN A, VEN ¥ A 555.56 J37CH % 1,000 /37t

2014 5 3 J 20 H, Mk £ tHITERE 55 firfy IR =] H A 7182560120141
48 (Ju BT ), HHIRAIN IR 5E Ut O R BN

2014 47 3 H 28 H, A RSt A K B0 T TR AR B0 T4, JF#d
IEESAIATYN=A LN COR

KGR TERSE, R BRI B F -

i Jiot

Fs BHREHE | NEHRH | HEREH (90) | STEHBH | L&A (%)
1 fi /N 540 54 540 54
2 HITHE 360 36 360 36
3 E gy 100 10 100 10
&t 1,000 100 1,000 100

8. 2014 SEER AR B RLIKEHE

2014 -8 H 24 H, B@AMRATKARS, UGl el [F=8 %A R
Mt 92 AR R 1,000 /3 7039 INZE 1,120 J5 76, B M AR 120 757059 0 B AR R
PN 4% A DR 07 20N G0 Hh B BTN 500 J5 76, AZRiH % 100 i oc,
4 400 TG ANBEARAR S MAIHFR A 100 576, NG BE 20 o6, HiAk 80
JITGH NBEAR AR

ARG TN (I 2 22 5 AR BT R R 76 40V B J — B3I 3 1 8 SO 4%

2014 1 8 H 28 H, MIAE IS 2 7= %5t R #4505 [2014] 310
T (IR, HHIHIIA FIR I TR & O RN .

2014 47 8 H 26 H, A RBtA K B Ip 8 T TR AR B0 T4, F#d
IERSAIATYN=A LV COR

R TE UG, A BRAUE ST -

Wl it

5 ARERR | WBHER | HBEE (9%0) | SEBHBEH | LA (%)
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A /N7 540 48.21 540 48.21
=R 360 32.14 360 32.14
oK 100 8.93 100 8.93
BB 100 8.93 100 8.93

7 PAREUE 20 1.79 20. 1.79
&it 1,120 100 1,120 100

9. 2014 FEEEHPFEANREHE

2014 4E 8 A 26 H, B@ARAIFBARS, SUGE R, FEEARARE
M BT, JEMBEAH 1,120 Ji o inE 1,600 Jit.

2014 47 8 H 27 H, &A RBA K G Ip 3 T TR B0 T4, JF#d
IERSAATYN=AZVCOR

2014 £ 8 H 28 H, #HME WIS S 1HImE S5 B [2014] 311

T (B, #IMIA LA

pe] 77
H

AU e A, B IR RS LT

A AR I Eu

Pz

Bhr: it

5 JB AR 2 R WA | HEHA (%) | SZEHEE | S48 (%)
] N 771.43 48.21 771.43 48.21
=RAN 514.28 32.14 514.28 32.14
TR I 142.86 8.93 142.86 8.93
(e 142.86 8.93 142.86 8.93
ZEMKeESs 28.57 1.79 28.57 1.79
it 1,600 100 1,600 100

10, 2014 £ EH PR =KL LE
2014 8 A 27 H, HEARATFR AR S, S UCE P [F 2 AR AT /N

HP R BB AL S e Rl 5. SEiiias . EAE2E . AR, B/,
BKWR. B8 BESE. BRAE . AN, e SOUM. 2. Bk, 5.
T, PR

FHR B L A BARTE B U R s -
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e -
gin | IR g @ | memomn | SRR
NEE 32 2 100 3.13
AR 34.72 2.17 200 5.76
PR 52 3.25 300 5.77
FAHEXE 17.28 1.08 100 5.79
7Ll 2.40 0.15 15 6.25
2 7.52 0.47 70 9.31
BN 17.6 1.10 165 9.38
HKTH 16 1 150 9.38
R 1.60 0.10 15 9.38
R4 0.80 0.05 7.50 9.38
MRk 5 0.80 0.05 7.50 9.38
BEV N/ 1.60 0.10 15 9.38
el 1.60 0.10 15 9.38
2 R 1.60 0.10 15 9.38
W 5 ik 1.60 0.10 15 9.38
S 2.08 0.13 19.50 9.38
RILLES 1.60 0.10 15 9.38

BB AN b AN AR TR S5 DR 2

(L) A NFEREALGEASAS B I AR VRN 3.13 T B4 T 2014 4 3
17 BRI SRS AT B N, HRSA P B RBCE R, (I
IR o B A — BB Al /NZEAREE, ELZE 2014 4E 8 A 27 HZ Ja fHAth 16 £ ¥71%
RN I I FR AN A T BT o A5 48 85 52 LA (A4 A LAt 32 L N\ A7 A ] (2 5
SR b RN AU L (R[] AN AH [R5

(2) DEREE . JERRHY . AR 22 = ASET I 2R 0 52 AL A% A X A 2 A
NI =R —E IR SRR, VR RHE SR R B T, BT LA A BT

i

(3) Wt @A R A T, AR EA RIS . B IR
AT /NEE DN T 1 S o B P BA 5 5 0 i AR R LR ) A e LR JBEASL
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R BeAn

RAT AR RSO DL N LB I SR B R s 5 (5

(2R 12 %NS a8 7 75 54038 S5 DU B 4 S e
2014 4.8 1 20 H, S HIEAKBAUET A8 T TRAE ST, I
BT (i AR
AT R, 87 IR H B F

B i

FF5 Ji& 2R A R N A | HBEEA (%) | SEEH A | S4Bl (%)
1 Al /N 578.63 36.16 578.63 36.16
2 HIT&E 514.29 32.14 514.29 32.14
3 E i 142.86 8.93 142.86 8.93
4 BB 142.86 8.93 142.86 8.93
5 JERRH 52.00 3.25 52.00 3.25
6 HER R 34.72 2.17 34.72 2.17
7 4 32.00 2.00 32.00 2.00
8 EZBNREUE 'S 28.57 1.79 28.57 1.79
9 /NI 17.60 1.10 17.60 1.10
10 T 17.28 1.08 17.28 1.08
11 Q] 16.00 1.00 16.00 1.00
12 23 7.52 0.47 7.52 0.47
13 LA 2.40 0.15 2.40 0.15
14 IGE: 2.08 0.13 2.08 0.13
15 g 1.60 0.10 1.60 0.10
16 JOAE 1.60 0.10 1.60 0.10
17 LSl 1.60 0.10 1.60 0.10
18 B 1.60 0.10 1.60 0.10
19 R ik 1.60 0.10 1.60 0.10
20 T 1.60 0.10 1.60 0.10
21 B 0.80 0.05 0.80 0.05
22 MRk 5 0.80 0.05 0.80 0.05
it 1,600 100 1,600 100
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11, 2014 FH R A RBASTE N BB

2014 £ 9 H 5 H, PIC&HEHESH RRgkimato g Rt AT
J4xe [2014) 0359 5 (e il4Re ), #RiA#EZ 2014 428 A 31 H, #igHMHE
ST R 19,474,774.71 TG

20149 H5 H, ®gAMATRAS, 2B KRA—BUA=ZLL 2014 48 H
31 Hkhldut H, DA S TS = AR R A IR A A, [F]
WEIBHREH IR 2014 4 8 A 31 HIIEH 5 19,474,774.71 NI BAK
Y, PUBESLIBAR 2 7 IO AS S 459 1,900 Fi o6, ¥ NR M@, SRR
176, HAHHES 47477471 Tk NBRA AT,

201449 H 21 H, "CSImES AT GRS @EE00 RlgaRrH AT
L4350 2014 0373 5 (IR BE4R 5 ), #IGHHIN T RIR AR B I,

2014 4F 9 H 25 H, R@BHIFMN T LT BUE BB IZ R M-S
321000000044710 [ {AMvik NEDHIRY, VEM B4 1,900 570,

BRI, AR SRR B LT

B K

Fe B4R R R (%) WP
1 AN 6,870,400 36.16 e AT I
2 HIT 6,106,600 32.14 R PATIR
3 iR I HE 1,696,700 8.93 TR
4 R 1,696,700 8.93 R PATIR
5 YEHRHY 617,500 3.25 R PATIR
6 CTE 412,300 2.17 AT
7 {1258 380,000 2.00 S AT 1T
8 EZPAROUE R 340,100 1.79 O TR
9 T /NI 209,000 1.10 e AT e
10 TE= 205,200 1.08 =TI
11 HKTE 190,000 1.00 BT
12 23 89,300 0.47 eI
13 L 28,500 0.15 BT
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14 Ji 5 24,700 0.13 7T
15 A 19,000 0.10 AT idie
16 TEARK 19,000 0.10 AR )i
17 eyl 19,000 0.10 EATRE Vi
18 B 19,000 0.10 AT Y
19 Rk 19,000 0.10 AR Y14
20 T 19,000 0.10 E AR Vi
21 i 9,500 0.05 BT
22 WroR 5 9,500 0.05 AR Y4
&3t 19,000,000 100

12, 2015 FEHBMHEEE PN RO i RS

2015 £ 3 ] 25 H, AP /Mol BmFAib Rk m (K #2458 [2015]
1021 5, [FIERRERHE I A A E /M A e Lk R, IESRRIRR: 2
BEHL: IEZRUS: 832282,

2015 4F 4 H 21 H, #@BHIERAE S E /M BA Fik R HR

13, 2015 FEEBEREE —IKE M &

(1) R EBEARIEMN

201547 H 23 H, B@FHLAITH —mEFE ksl Wl 7 (LIr
BRI IR AR 2015 4 CGE—U0 BERITHE), MERNITNE,
U, TR, ZEAUE . SR DL s BRI, MU E XOAES B A R A A
EEIESR A AR AT . RFEUEF B A PR~ 7 2 AT ANk 5,000,000 B R
Wi . AR EERAT %9 10.00 To/E

20154 8 H 8 H & FHL 2015 4F 55 — X e AR K s il 7 ik T7 &,
HARRAT BT

F5 B AR R WEE (8
1| 900,000
2 | ik 500,000
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3 | = 287,500
4 | g 400,000
5 | Ki&E 500,000
6 | ZEWH 150,000
7 | ®=IPH 125,000
8 PolVAE T B4 A BR 2 7 600,000
9 {5 27 I A7 PR W] 600,000
10 | REEUEH B BRA 300,000

At 4,362,500

2015 4E 9 H 1 H, E& I 55 pr CReik Bl 54O HH 7 il <50 2015]
3281 5 (I Bidkdr), WHIGHIIN T LRI BT F I,

2015 4 11 A 6 H 4z FE b /Nl B e 1k R 40k i (R 2 4i 0% 0201517408
T, BN T BB AR RS RAT .

2015 4F 11 H 18 H, A&+ EIES Bl HA R ITEA Lm0 2
GRS SRES PRt

2015 4F 12 A 21 H, ARKBBCETE Jp2E5e B TR AR s Sl F4E, e 7
R N BN D .

(2) ARERNEN RARBER R U

BIERHE — IO I R, =B, U0 P s fiE
WS EiARES. WH, mPEEANRARFERBRR, WA EHARA
50 AL LA TE b 77 A R R HOGH T ATHRIE B . PR AT GO B R A% O
AT R RITR T

Rk B, BHESHY: 32021119770726XXXX. H 2015 4 3 H A (L%
IR FLIR I Sl S A

=W B, BMIES: 32068219780125XXXX. H 2015 4 3 HE4H L

ERH R B

WA B, BES: 65210119840524XXXX. [ 2015 4F 2 Hi2HAT
LG BBARA R A A 88 Sk .

ERE: 5, BHESS: 64210119790618XXXX. H 2015 4 3 HiEZiH{iE
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JEFACFRE BREARFBR A S LSl a2 2

s 5, BMESS: 31010419770127XXXX. H 2015 4 1 A (TR
R IR Z5 $5 B o

FEANE: B, SUMESi9: 32062619700217XXXX. H 2014 4 12 A2H(E
FOERHET R A .

b 6 AN R T AER ISR (HEIERHEN T AFD RERAN, KRR
b AMVARER,  SERVLIBA B L M S A RIER R

14, BE&ERHE 2015 £E IR E R E

2015 4F 7 H 30 H, HERHEAFE —MEFIHSKSUW, @l T (LR
FIERHEA R AR 2015 4F (B 00 BERATHTR), MBERNREE, T
g FEE), YIRS P EEEE SARIES 8 SR, o =K
A 7 5 J0EH =AU E 9 5 NIRRT 4, VL m ik
HIRA ] S b s B TREA BR A\l M3 7 s e g e rh o0 CFF
BREGEK) RATA L 4,500,000 M A R i@ . AR RAT% 16.00 o/
Ji%.

2015 £ 8 H 15 H, FigFHAFF 2015 F5 = XIGH AR K4, & 0E
T R R BARKRATRERAR:

5 B AR AR WEEE (B
1| &g 312,500
2 | Fk 562,500
3 | £EE 187,500
4 | B =R 4 8 5 B TR 937,500
5 | JCEH —HRIEME 75 312,500
6 | JCEH I ME 9 5 312,500
7| RIS R B E 312,500
8 | ILJpm AR RA R 312,500
9 | PR M TAEA R A A 312,500
10 | BB T B DN B IS L CF 312,500
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PRE O

&t 3,875,000

2015 £ 11 3 10 H, "C& Il CReik@ et BE 7 itak
[2015] 3775 5 (S ¥Edkis), ®HIGHHIN T LRI S H I,

2016 £ 1 F 12 H, &EA/MaVBEGmHEiERG R (R RS [2016]
192 5), Wik T BB R BEE K AT

2016 £ 2 A 1 H, ARUEEESEIES S5 R ITEA A L5 5 A F
B 5E A DR 6] T4k

BIERHY 2015 FH—UCE MBI KRATHR N 10 Ju/ik, B I R i
16 JC/RA, EHEECARE B R o 58— RGN GO w0 R L
ARG ASCTT R, T 58— IR R 38 W 55 4 58 3

(=) HRREBNEH LIERIR R
1. EaR R
WEAM G DEFH, BRI F B

z J§ 7R 46 B FREE (B TR (%)
1| % 7,770,400 28.53
2 | BILE 6,106,600 22.42
3 | KA 1,696,700 6.23
4 | BB 1,696,700 6.23
5 Tgégﬁg s 8 5 937,500 3.44
6 | TR 617,500 2.27
7 | POlAESR B A R A F 600,000 2.20
8 | EMEUES Mt A PR A ] 600,000 2.20
9 | £ 562,500 2.07
10 | FliFRHE 500,000 1.84
11 | gtk 500,000 1.84
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12 | SEpihEE 412,300 1.51
13 | £kig 400,000 1.47
14 | f12E 380,000 1.40
15 | #M A 340,100 1.25
16 | BXFf A 312,500 1.15
17 | T =BOEWE 7 5 312,500 1.15
18 | o H —RIESE 9 5 312,500 1.15
19 | AR AR 45 T 4 312,500 1.15
20 | VL75 m B A PR A ] 312,500 1.15
FSCH s B i AR BR A
21 312,500 1.15
]
22 Zggjffgﬁiﬁ% & 312,500 1.15
23 | REEUEFF A A PR A 7 300,000 1.10
24 | #H 287,500 1.06
25 | BH/NIE 209,000 0.77
26 | £rE 205,200 0.75
27 | HkWH 190,000 0.70
28 | FEH 187,500 0.69
29 | Z=E 150,000 0.55
30 | HIHE 125,000 0.46
31 | & 89,300 0.33
32 | Hmdint 28,500 0.10
33 | & 24,700 0.09
34 | FBHEK 19,000 0.07
35 | JuAHK 19,000 0.07
36 | oAl 19,000 0.07
37 | BER 19,000 0.07
38 | MRk 19,000 0.07
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39 | THIE 19,000 0.07
40 | B34 9,500 0.03
41 | BRI = 9,500 0.03

it 27,237,500 100

2 BB FRALEREHIA

/N H B B 8 R 7,770,400 B, FERCELGIN 28.53%, IR &R
B, BILERM/NEZ M, BEHERER &R 6,106,600 i, ##kHH]
N 22.42%, FHUEREFHEER LIS O WNEMELERIAG TS
wRHY 13,877,000 fit, A THRFIZELEI 50.95%, FR B BRI SLIREHIA

3. WWMARZ G &E %O NRZHE

RSB R E N R ik RGHB AR, (AFE) ME B A R
N FE BN R R O BN I L PR B B 25%; (xR
Mt ik RG0SR GRATOY FE HERR 2 W 2 I 2R B s P ) N AE
I B BB AR 7 = HE AR BR L LR 1, A3 3b A B L R 1 ) Kl 18
HEMATF RN =022 —. B ERFOAN, B@R (A ER) HAFAER
REXS A IRAL 5y 7 B 5 00 ) P A A L T B 2R A 5 N 2

AR Gy 5E UG » AR R O B IR BB, R8I B 2R K & o
WREFPRAHERFSTRZHEA, BEHEFSRERETFRIR B S5 IT A B
SR Ab, BIRRHCAAFAE ] BEXT A RAZ 57 AL R B AR G BB WM vy e 2
A, DL AT PR R st 22k . AEA IR Sy i I Ta], R i A
B B AR ASE o

55

p

() B T ReLEL

BEAMREHEEZH, BB Aax e A uFE e, 7050y dbn
CRE BEARFR AT (FFRAEEZHD . SIEERERHARGRAR (ERE
JEEE) . AR IR A ] CRIARAGHR R A7 7B & v S LR B
AR CRIRRE R AR .

1, LR ILEESRER
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SRIT IR BAT I S AT IS 7 I SRR B s B (%)

NCIEA N LR BHAHRA A

S 110108017265815

Al S5 AR T A

o MRS, HHNLRGMS: BAR b, SRR S s I R %
BT MU Bk BIE. B RAT .

A AL X A 6 S RKERR KR 4 )2 AOL =

A IN fi] /N

MR A 100 /it

B H I 2014 %5 A 23 H

HEWAMAES | 39982222-4

6 FACHE = NS BB IR 55 I RE RS B B T 7 & B R R N
i, AEWMZNS % e, BRTCZIFE T b @ R IR A 7 58
AEEENV 45 . 2014 4 J 2015 4 1-9 A B F B &S5 an 1

HAL: JIU0
IH 2015.9.30 2014.12.31
AgRsens 159.16 69.18
it it 268.19 -0.03
B #A a -109.03 69.21
A 20154 1-9 H 2014 4EBE
ERIZON 36.55
A1 -178.24 -30.79

2014 “EFF. 2015 4F 1-9 A, JbalefEAT orwi#l, WN&E ), A F
FEA R RN TRABANEKR, SECYHTH.
2. AIRERELRER

AR AR E ARG R A A

bEy) i) 340191000039780

Al A 5 HIRTAE A7

x| MM HENRGRS; AR BRI S: BB AEIRSS

BT MU A T s dE. ARERL KAl
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SRYLI A BAT I S AT IS 7 I SRR B s B (%)
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(BB R ), BRIE & IR 58 U B R
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H TR, VPO A BERFER I (Ridih R IE ) HEHFTERL 15%
IR B

CLD B VA VAl B AT EUAS AR 85 T T 98 R 767 R 21 3 5 RE MR i 1ot
AL, AT B RS 2K

(12) R ARRAEFER R LR B RBIERE . BRI B
KA KA

2 XPE A T

(D BT

BIRBHE I E SN = ZORYE T 220k 55 i 345 5 250 A0 2 M 55 R0 5E i 3K
I R 5 o

523 FK PN IBER K I3 AR s R R 1 2 N, Ik, A
B R, BHEL AT RE AW o AR E S 2 BEAE B R T, Rk
10 4F, HUFRAE AL PR AR 25% DA 4RI K 2R, $1) 2020 4ETE K 1L
JOHIEFAA, A& 2010 47 ks = {A 1,000 41 10 fix

By

T

\5
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HRAT LAy RAT AR RSO DL L3877 I S AR E R s 45 (FE%)

B BAT I 7 SR IG K ZR A LU JLANJT1H

OKHHE MR %

HHAE BAT A AR S R B AT Wb o s BRAE B R B s, K AR
PR Y S5 7=, R O BB ™. BT, B (A i as g K
g AR RS R

@)% = 17 .

BRI TR R — R LU IE AT AL RS A BT AL R Gt o
HIt 2 GIS HI R AR 55 LA S Htis B R AR FI AL BE

H AR I SEILR 2 — 1R AL,

TR SE AR, P CIHE— B SR F R R, S
ANE 14 SIZ R A 0 T PR R RS R (DR B A A i, BN FE R BA B K G =N E
RLECRWAEAWTRELD, B ALK BER A B oK

@5 5 TR A W &

bt A % 2 B AR 25 1) 0 87 & 8 BE LIS &, FRIE#% 8N BN
ERE USRI N . TA5%E 2015 4F 10 HIB (SR A HUE B, WEMHFHL W
A P ECEA SR, B E0A 9.05 /2. HuTRshEEMZ 5 hC a4
PER, 564 B A SR 2 FLIN P AT AR T R 23 0] o 1 B S5 AV Sy v f [ o
(YA FREE N 1, B30 ELIE I R R 8 i 1 B S MR IO F it — 2D 4 R B N W 2

ARPAL OB &R 2015 4F 10 H 2 12 At 378 BN P 3= ZAR 55
BRRMHY S SR AT A BT . 2016 4 EE M SO T, 5 AH
oy, H—HAr N 2015 FEHARPUT SR H , @I FITE 2016 TS L E
Iy FERFTHHT R BENISON s 55 =8B 70 il Filit 2016 REHTAE T & [F1T 5
DA XS] PR BRI AE 2016 4 58 B EL B 1 000 2016 AR . X T 2017 4 ¢
CAS AR, 25 BT 58 S iR LSBT K R, 1ELL 2016 4FHK Ny
Seat, FRBEANEE LSRR,

AR URVEAS TR R @ R UG AR B MR T

Bfi: TG

2015 4¢

WA 10-12 2016 £F 2017 &£ 2018 £ 2019 £ 2020 4E k3

BN | 1,750.36 | 10,000.00 | 14,000.00 | 16,000.00 18,000.00 20,000.00 20,500.00
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HRAT LAy RAT AR RSO DL L3877 I S AR E R s 45 (FE%)

K

100% 40% 14.29% 12.50% 11.11%

2.50%

b, BRBHEULE 4R 8L SO R T

Bfr: Tt

RRFFIEAE

i H

2015 £F
10-12 B

2016 4E

2017 &

2018 ¢

2019 4¢

2020 4F

TR S

EEWFBEA:

1,750.36

10,000.00

14,000.00

16,000.00

18,000.00

20,000.00

20,500.00

e

e

Mzlk 55

715.67

3,000.00

3,540.00

3,894.00

4,205.52

4,457.85

4,569.30

R

58.63%

18.00%

10.00%

8.00%

6.00%

2.50%

HoBEAE S,
Al ao3

1,025.88

6,000.00

8,960.00

10,306.00

11,794.48

13,442.15

13,778.20

sicx

94.46%

49.33%

15.02%

14.44%

13.97%

2.50%

FEFIBAETIT &

8.81

1,000.00

1,500.00

1,800.00

2,000.00

2,100.00

2,152.50

1

K

4196.35%

50.00%

20.00%

11.11%

5.00%

2.50%

2 3EAE

AU T 2016 A

RerEnam Tix—Es.

TEERTHER
iz

KR —

Hu PR

ZAE T [

EACE AL FENL % 2016 4ETIHEK 94.46%, FIEHER|HIR
2015 A B RMEA s g sk P R L 5354, BABAT L I KK
J5 A2 53l 55 R 1 KR R B

22\ 5 K 1K 58.63%, - BT LTIl A [

SN IG IS AR S 3Bl 55 R IE I, B @R H 2015 40146

G R K]

2017 K DL

SEH AT KN T 2016 A %) 1,000 J57G, 1 2015 SEFREATWN,
SR T SRR 10T BAAE 2016 AESLIIT T8 A, RKIZHB V5%

WK

(2) BMATN

BV A O N T RAS S ZE R B
N RS 2 BARE A AR R T s —

KSR

H AT 55 AL & TR

B L 7K B B AN B 3T IH 2 =5 . o,
2R G RURERA 2 NKL, 15 BRAF 5% 58
LN G HIFEH s EMRPALL S T2, N — e thBilefse s H5 Al
» PARE BRI e 1) 7 2/ NIE L HE
A .

Jiza

=
|

2015 £
10-12 A

2016 4

2017 &

2018 4§

2019 4

2020 4E

K EE3
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SRR RAT AR o S ARG M SR P S SR B S 1 (BE%0)
LN | 1,750.36 | 10,000.00 | 14,000.00 | 16,000.00 | 18,000.00 | 20,000.00 | 20,500.00
A5 %N 640.28 | 5,011.19 | 7,062.93 | 8,034.07 | 9,061.71 10,037.34 | 10,288.27
=A%
- 36.58% 50.11% 50.45% 50.21% 50.34% 50.19% 50.19%
BN
M5 RAKTE, BEEH PG FERE R E A HEN R AR L ER RS

2015 FF—3, BONEHL
(3) EkBi& K& Fmamum

BRI E A & T B0 BB I 4 B R
Fedh 5 #0E NS

BIgFHE 2013 45,2014 4 J 2015 4F 1-9 H (17 B4 J B b7 2N 1
LR AR E , PRI, AR RV X A SR 8 A2 B M A 463 2 B Jm L 28 228 3 9 4 (14T
IEHE -

AR BB M A <6 A B0 4n

B

BfT: TITG
2015 4F
i g 1012 2016 4F 2017 4F 2018 4E 2019 4¢ 2020 4E k&5
ERIALNON 1,750.36 | 10,000.00 | 14,000.00 | 16,000.00 | 18,000.00 | 20,000.00 | 20,500.00
ZEERLE 0.71% 0.66% 0.67% 0.65% 0.62% 0.62% 0.62%
VAR 4 K b 12.44 65.75 93.60 103.63 111.47 124.77 127.88
(4) #EZHFHTN
HERHFEOEEEN R L. B, Zkd. TEEETR. IrIHMES

. L5 BRI,
DL B AR A GOHCR B LS R 203 5 A,
AR JERIRZ 19600 L0 KR4 18 A SAF R K

QYT IHMER B . AR ] 52 537 ANJC I B8 7 R < UM FH 4 IR 0
@ LM RIEE BB T AR BT A B & R SR, R

KAEBEIEASIRATILIE, FEEH IS MR
@A H R A T BT AN 3 4 BMRUE SO\ 8 G
HISS AT, A VA 8 RO 10— s HO B
B £ B 4 FE Al SR SR B4 7 55, A1 B PR S BT
AT A5 AE 19— 52 L B TR <
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HRAT LAy RAT AR RSO DL L3877 I S AR E R s 45 (FE%)

©= %58 HBRERRANIE Z MR T2 =55, AR
RIS IR — & EL TR0 B

@HARG . ARG ERAAE LA ME S RIFENT 5, £ 2015 5 (1264 2%
JE/NIE L A o

B 2 TN PR LR R

BfT: TITG
2015 4¢
i H 1012 A 2016 4E 2017 #£ 2018 #£ 2019 4¢ 2020 4E Vi A
g N | 1,750.36 | 10,000.00 | 14,000.00 | 16,000.00 | 18,000.00 | 20,000.00 20,500.00
B TR 44.25 232.23 350.23 393.09 447.35 502.99 515.57
alabatil 2.53% 2.32% 2.50% 2.46% 2.49% 2.51% 2.51%
TSN . . . . . . .
(5) BN
T HFEAREIN TH . PR AT, Zirdh. PriHRER. ks
B,

O AR AN E BN RBCE AR IERRL,  DUR IR Z) 5%
NN A SR YN DR R

Ot T IR AR R et RIAINE S5 e 5 2, WA N AT A A
DTN, R N T B Al ARk BB AR R 7 N B A BE AR TN 20 44,
LRI 1006, FoAh T A 9% F 42 P Se A oAt B A N 3k 1 B
BIHAE -

@ P R E @B T AR BT A B G & RS2, R
KEERASWERLE, FEHE/NMEEEK.

@ IF e 9 AR [ 58 937 AN B 7 (4 < AIURT S8 FH 47 BR T

OIS RN AR L], 5 RIS KR .

O : RN R LL ], 5 & HIE KR .

@EIT: AR A AR EL ], 25 RE G IR

@F AT . AER BRI LM A ME SO RIFEMT =, £ 2015 S 1 2EAith 2%
JE/INIE LRI o

LR LR T BN

Bfr: JiT
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2015

e 12? 20164F | 20174F | 20184F | 20194 | 20204 | KM
YN | 1,750.36 | 10,000.00 | 14,000.00 | 16,000.00 | 18,000.00 | 20,000.00 | 20,500.00
EHRA | 78942 | 2,269.79 | 353351 | 371279 | 421259 | 4,609.73 4,724.98
EELAI
s | 4810% | 22.70% 25.24% 23.20% | 23.40% 23.05% 23.05%

(6) M55 %% T

AV IV 55 B R ZONAE SCH . FE SRR ISR o

MBS BOEVHESEMER, B IRRIBIE IR & H 504.50 /176, Ak

PR L SO0 3 ) A < BB A AN R 8 T G o RS A 28 2 SRR L B R 3
5.

FEGARKRELEREE SN AIIG KM, (EEAE BERS /NT SN R R
WA 55 % FH I T AL T 2% -

AL JTG
2015 4
TE | g | X6F | 2017 | 20185 | 20104 | 20204 KR
BN | 1,750.36 | 10,000.00 | 14,000.00 | 16,000.00 | 18,000.00 | 20,000.00 | 20,500.00
W 25 % 5.94 68.10 136.20 227.00 363.20 364.00 373.10
il i
0, 0 0 0 0 0 o
ik | 0-34% | 0.68% 0.97% 1.42% 2.02% 1.82% 1.82%

(7) Fri8si B

AP FrAF B E BLR 25%, BIRBHE T BRIk = 2 TS B A R
15%, ARVPAG % 15%3E4T 50 .

AL 2015 5 10 H —2020 4 DL K 7k S 30 i 74985 2l I F00 A T -

BAr. HIG

2015 4F
TR B /54 10-12 1 2016 4 | 2017 4F | 2018 4 | 20194F | 20204F | s7k&:H8
FiT 45 %% 2.66 352.94 423.53 529.41 570.55 654.18 670.53

3. 4 I T

Ak B BBl = SRR SO < (- R Bl ) +3T IH Rl - oA
VESCHY - SFE B B g A
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HRYT e

RAT AR RSO DL L3877 I S AR E R s 45 (FE%)

B ARHECTE AN TN ] Sk S Aol B LG R A T

Hfr: Jiot
T 1281152?% 0164 | 20174 | 20184F | 20194 | 202048 | k&
—. BN | 1,750.36 | 10,000.00 | 14,000.00 | 16,000.00 | 18,000.00 | 20,000.00 | 20,500.00
W B R A 640.28 5,011.19 7,062.93 8,034.07 | 9,061.71 | 10,037.34 | 10,288.27
B A4 A BN 12.44 65.75 93.60 103.63 111.47 124.77 127.88
TR 44.25 232.23 350.23 393.09 447.35 502.99 515.57
EHRH 789.42 2,269.79 3,533.51 3,712.79 | 421259 | 4,609.73 4,724.98
%% 9 5.94 68.10 136.20 227.00 363.20 364.00 373.10
AR ES
e Ao EAE
AN i
ot s
= BRI 258.04 2,352.94 2,823.53 3,529.41 | 3,803.69 | 4,361.17 4,470.20
s B AR
W B AN
= FE A 258.04 2,352.94 2,823.53 3,529.41 | 3,803.69 4,361.17 4,470.20
e AT R 2.66 352.94 423.53 529.41 570.55 654.18 670.53
1LV IRE 731 Y 255.38 2,000.00 2,400.00 3,000.00 | 3,233.14 | 3,707.00 3,799.67
e 105 sy 87.81 391.43 236.17 207.72 256.67 387.50 397.00
W AN 150.00 140.00 320.00 600.00 620.00 390.00
HiZ R &5 161.02 211.60 853.94 363.72 329.82 285.07 111.90
gﬁﬁﬂ R 187.16 2,085.29 1,753.16 2,708.87 | 2,855.78 | 3,485.22 3,990.96

(1) BB
MR LA A e SRR RO TN, n] ARG AORBRAE (1 A o

PR =5 AON -2 b SR -5 DA < K B n-48 5 9% - L 3% -0 55 2 -
PSRt .

(2) FrIH B8 B TR
L VPG R E R DR R IH R MR TS DL 0 H K -
FAl IR/ FHEER () PR
BT A 3 5%
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LR 4 5%

X4 Ja BB A MESCH R B %28 5577, H A IHE IR4Z DA E AR TR IH
(3) BEAMES H TR
BRSO RN T RIER A S E /T DOER KRR, A5 R
BEAT WV R AN SO, O ARERF AT A7 RE I AT A2 7= B 0 o AR URPEAS VRS B2
BT SRR RO 5 4F, RSB IR N 15 4F . K SEHI5 G 25 28 5 7 1Y
PR S E S E TR
(4) Bizgemamn
EIB BT, —BiidE A B R e=4EME&Rs) % - Bish 7,
I3 RS ARSRAT: E R B B2 7 M 8l SR kAT 0, BN E B B, SRJE RS
BTG IARBNIE I ARKEBEGSN BE 7 S A — ORI 25 FEE I S A
A BN (BB A B ELBIHEAT 70 B AN, 78 D s~ 3 b i K 2
fith b 285 & Ak H AT SRR 0 DA R J5 Tt
(5) WA A B TR
LT HERIF LA ERHEE, P ARSI 9 TR A 1] .
(6) ZAE KT
ZAGEARMLAE 2020 FEHUN A E W2 Ja BB . AR VEAL TEAk TR 7k S48
KARTL 7 T o VPR T E AL 28 TE 2020 4F J5 BRI 32 B S5 RN |
A B A K A 2B B K o AR VRS R FH 7K Bt KR Ty 2.5%
4y PrELZETIN
Prons, MRRHIEER Bt MRk, Jedk Tloan ik e PP E R EE S,
TR A AR Bk, HATBIR AR H RIS . BRIA Pl R 1
BN EE 2 B EAT 20 M oF SR 7 VR A SRR Al A BB R B IR O, B2,
e AE BT Al g O EE Ak, SRS G S EE AR ) R G U R A B
(Levered Beta); 2 3%, MRAEXTLLANTEARLER . XL AL B DA VPl 5 fr
AR GE R Al UM T A B AR B [l R, JF L Il
(1) X Hadilk g X
TR E RO AR, IF BAERHE H AT = e b, FESENER
BORMRSSA, RIAEA PG v, SR DA B AHR A T x b 2 =] L $E bR
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HRAT LAy RAT AR RSO DL L3877 I S AR E R s 45 (FE%)

1

X E 2 AT 228 N A 22 A

@ LA B 2N 2 /DA WA T DT 5

@Xf e~ m RARAT AR AR

@ Ho 2w B N AT ML B B L 25 915 BRIk S5\, B 2 AR R 4 5 A
ENIAL

AR IR DY R ), FFHWind s R G AT ik, SOk T A6 sl E K
PRIB A A PR A B L Ab S DU 4E B HTRH B A BR 2w A b 5 BUE R A7 IR
AEBFE LW AFRE X AT .

(2) IBE A FIHE (WACC)

WACC (Weighted Average Cost of Capital ) fCE I I B HE EREK . B2
ST ER 1 PR [ i 2 0 A5 4 48 5 B AL (B4 2 B BT 241

OB el 1 Z 1 52

N T HRE R B, PRAR B R B A E A (Capital Asset Pricing
Model or “CAPM”). CAPM et fit S 452 9% 7 UAC a2 3R Ik 1M SR 2 v AR i
M. B FAARRR:

Re=R¢+BxERP+R

Horf: R NBRURIRE; ReOATRGEIHREE; B X &% ERP AN
BB AR IR R A W R KU A ] 4 %

A TR 2

PSR VTR AL TE Y IR P 1T e B VT At 2 4 H 380 5] 55 210 4 H 80 s TR
i 10 FMIERT, R R ILEIIN AR, O R U A A B AE
ARV TC AR a2 . B Ze, LAEB R 2 (1 P34 4.18%1E A A IR VT A
70 KU AL 7 2%

B i 5 IR R R A 2 %

A A6 e ATMAT i 2R A 45 % 87 45 5 1 S 11 3 T 300 2 1 e T XL WAL i 2 )
WAy e PPAEHLA A BITHE H 2005, 2006, 2007, ... 2014 FEREFER I RS
WU ERPy, BT PPASHUA P R 2 AR ERP,  RIMIF A LA A 24 75
TEFE BIR 2005-2014 AR ERP ISP SSMEAE VRS HLAL 75 2205 B AR SR

1-1-176



BT A5

RAT AR RSO DL L3877 I S AR E R s 45 (FE%)

ERP, PP B LS R T

7o RS

To R g
Rm L qﬁfﬁ ERP= | ERP=R gg% ERP=R | ERP=
F gy RN gy s | R | MU g | MBA | R
5 SEIE APy | PHE SERME | P
& AR f-Rf -Rf 5 -Rf {E-Rf

v EAE/I

10 48) F 10

i)

1 | 2005 | 7.74% | 3.25% | 3.56% | 4.18% | -0.31% | 2.94% | 4.80% | 0.31%
2 | 2006 | 36.68% | 22.54% | 3.55% | 33.13% | 18.99% | 2.93% | 33.75% | 19.61%
3 | 2007 | 55.92% | 37.39% | 4.30% | 51.62% | 33.09% | 3.85% | 52.07% | 33.54%
4 | 2008 | 27.76% | 057% | 3.80% | 23.96% | -3.23% | 3.13% | 24.63% | -2.56%
5 | 2009 | 45.41% | 16.89% | 4.09% | 41.32% | 12.80% | 3.54% | 41.87% | 13.35%
6 | 2010 | 41.43% | 15.10% | 4.25% | 37.18% | 10.85% | 3.83% | 37.60% | 11.27%
7 | 2011 | 25.44% | 0.12% | 3.98% | 21.46% | -3.86% | 3.41% | 22.03% | -3.29%
8 | 2012 | 25.40% | 1.60% | 4.15% | 21.25% | -2.55% | 3.50% | 21.90% | -1.90%
9 | 2013 | 24.69% | 4.26% | 4.32% | 20.37% | -0.06% | 3.88% | 20.81% | 0.38%
10 | 2014 | 41.88% | 20.69% | 4.31% | 37.57% | 16.37% | 3.73% | 38.15% | 16.96%
11 %Z{; 33.22% | 12.18% | 4.03% | 29.20% | 8.21% | 3.47% | 29.76% | 8.77%

1T LA P2 4E W] DU B Rk i

220
Z

i IR O, IR PPEHLA A R L

P EME T 5452 ERP BEYIESEhR, TR Bl bR K B0 R E s
Wi 10 48, RSP £ ERP=8.21%(1E 2y H Al [ P 17 3 BB A 5 2
ERP AR R LR A 2

C By 5 o EE A VAR - ISR T 37 XU 22 £ B(Levered B)

B H A Ay A2 AT B o A ARG R PRI F AR o ARV A VAl LA e BRZ A b A AR 1Y)
B IS AT RIS R SO A B AE, R TTIA IR EUE R AL TR 300 $REL
PR IR 300 T8 AL E AL S IR HOR I A IR T S NS iR AL O H4l
JRAZ A B A BB A2 25 AT b A IR A 0 T R R ATk I 52 o e i 4 B F L 1 —
AN TR DR PRARATURE) 7 A 55 1] A BBE 2 T 7 ERPINF SR B2 9P IR 300 HR 0 it it »
DIEAEAL 5T B (EI 75 2255 ERP AHULAC, DRIBERZIEFE7 IR 300 FE4K.

KM B3R5 sAN B B AR & AR EuARL B B TRALE R B A
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HRAT LAy RAT AR RSO DL L3877 I S AR E R s 45 (FE%)

D X Eh Ak Unlevered B Al B 4% 14 #2437 Unlevered B
R4 LT 230, PS5 ml v E B AR ML T Unlevered B:

Unleveredp=Leveredf/[1+(1-T)>D/E]
X D—FBUME: E—BBUME: T—EH PR,
R Xt LAk ) UnleveredB TH5LH R G, HUH P A AR D9 40005 #4219
Unleveredf.
E ff € VP0G BAL AN BT A S i PR
AETHIE VA6 el LRSI DRI PR HLII B T DL R AT
PO L2 =] BEAS S5 AT
BPAl Ak B S IR I E TR R BEA SRR
e Jm i IR P ITE bR A E PP ok F R B S o
F AL S DA FALAE E IR E A B A LG M LR R ) Levered B
B 2T € PP AG B AL BT A Z5 4 EE AR B0 R A 30, THE P A s
Leveredf:
Leveredp= Unleveredpx[1+(1-T)>D/E]

Xrf: D—HiRHE: E—BBUOE: T: EHIERER (R 25%);

G B A Blume 1 IF

PRI S B REH H R E AT IR, (BT R ITILAR K T
Weas, DRI B B AR IO AT I, R BERAG 510 B R A %2 R
KT B AR HL H AU VA ATLAL SR FH 0 B A EUAt 507 1202 K H P se it (F
ity SEHE F AT LAY 1 77 s ), RSP ML SE BRGS0 B R BRI 1Z 42 7 5
(1 B REOI AR AKIUYIN B RE . N T AEEASKTUYIN B R &L VRN
K AT -4 1 %925 (Blume Adjustment), i 8 JE % K 52500 -

B, =0.35+0.654,

Hobe B ORE S BAE, B, DI B H.
H Al AR AT KU IR 2 % R

R4 R R SEBRAE 00, AR VAR PRAL ALK R IR R A XU A
R Rs HIMEE N 4.31%.
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BT A5

RAT AR J ST D S5

PR ERE TS

W ()

| TH ST BB s

Reta i dE AN CAPM

IR ER [R5

ES

OB AR R R

EHE, SRRV R A — & AT T3 R A AR AT
ZEA TR — M
AT A R —F SR 2 2 4.35%

LR B EE B [l 4

Pt AT B 1 1 52

S TAIBLT AR DL A 52

N, PR AT BLUE S X 0P A S AL A

gl

PGB PR H LA R R 3R A A TF

MMCC=Ry5§E+RdD?Ea—T)
Horr: WACC NIMBCFE R A mRE . E ABRAUNME: Re TR BA Al
2 D AN EBBME: R AGIBUNE IR, T ML reBiE.
HRE R TH A B EAG BALS EAINABCE 1 [l 4% 0y 13.90%.
5. PHMESER
(1) EHHE™HNHE
K@ R AR B BRI RA, AT 22 B B i AME .
Bl JI0
LT i 20164 | 20174 | 20184F | 20194 | 20204 | A&
i H B4R | 187.16 | 2,085.29 1,753.16 2,708.87 | 2,855.78 | 3,485.22 | 3,990.96
P 13.90% | 13.90% 13.90% 13.90% 13.90% 13.90% 13.90%
Pl 0.13 0.75 1.75 2.75 3.75 4.75 4.75
Pl &% 0.98 0.91 0.80 0.70 0.61 0.54 4.73
NS 18414 | 1,891.36 | 1,396.06 | 1,893.86 | 1,752.92 | 1,878.21 | 18,866.23
&t 27,862.78

(2) JeLEHR. BRI
R W 55 10 2 1) o 2 5 R R i DAl N B B DAy Bz 3 11 (R 0 55 4t
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HRAT LAy RAT AR RSO DL L3877 I S AR E R s 45 (FE%)

AT A, O B NI A I AR PPty (10 R B AT A Y 7 SR B,
W AR B AR BB TG R P 0 T

AL S0

IiH T TE 44716 WAEHHME

WEREEEHT™ 5,968.34 5,968.34
TR T 5,968.34 5,968.34
4&5%%4%%‘&%# 3,686.76 3,686.76
At S USR-S M 3,667.27 3,667.27
T JE T AR B 5T 19.49 19.49
ELEEHRDit 9,655.10 9,655.10
VAT S 0.58 0.58
L IRREAS 5K 9.00 9.00
LB AR 9.58 9.58

ELBEMR™. AMRE 9,645.52 9,645.52

(3) B

Pl 7 B BR FE IR 5 B A AUE Mt BIERAT AR RATIGER
il B AL ST RS RLAT RAE o SR D A A Al — SRR B BEAS, IX B BTN
SRR, B T2 SRRy B - HAth T A SR PR I B ORI, A
KA. R B R @Rl B E H R 6N T

AT T
iE| e T L IHEHE
FLIME K 504.50 504.50
BB 504.50 504.50

(4) WEIERI PGSR
FEFFERZE ARBLRAT T, BUMNTEE T VP05 R E H BB e S e VA A E
Hy %% 37,000.00 /3 7C.

(=) THETHEER

73739 Pt 2 ) 7 2 3 e B A 5 A B A T TR — AT T
T F T R 52 e i A O ST st R 2 — M 1 S i B 5
PRAR BT A0 T [Fl— AT 3 FLRR 2228 By R i) bl A RV et b A 7, AR s it

T o B i A R T B — 71, FREEE A T B — LA
2R /E R AR S H, W EBIT, EBITDA BRI R P2 5E N “H S8
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A THER A F T E S Pk 360 M S8 18 B LE ] 50 R ---FR 2 9 L o
# (Multiples), Ky b Fb A< ST 0N Y 245 1Pl B A7 (1 AR L 1) 20 BT 2 40rh AT 45
B A R I E .

1. WHEER &M
BHT IR, RN RET . BISaE IR I T,

PG EAR B PR S UESRAE 53, TR IE Y T 32 0P i AR A 1 7 D A A
£ VLT R %1

(D PR G 13 UEFAE G TR TR, A 5 BB AT, ek

(2) WTDAHREIE S8 B 1 R0 5P RIS Gyt AR /b ET7 0. T
P S AR5 7 THARALA I 2 R 22 491

(3) T R EZYLE T PG BRI . BORTTH A 73 g R &= 22
s, HFHXEZE R LLEN,

R BT Gy W A0 BT 52 B 15 2 SCER 1 R T TG 78 0 B RE P AR
5L 5 FI 28 5 1 SN E AR, 55— SRS 3 AR — 4L
ISP R BT AR, HEZ SR, 385 KM S HIR AT, EER
g3, WAVl R A BT m) LB

2. RIS R

(1 FEARMERTIEL B AT EBGE . S Rre, BB 4 RE
RAMER B

(2) VPG AR AR AR E A R I S5 . 28 20 B 46 38 LS AT 4

(3) BEVPAL B AL SR AL A AH LR BRI 55 B LS . YRR . 28

3. PG LR

(1) HERTRBIIE R

EBIT b2 T4, EBITDA Lt Z e fRL 5 14 22 5 U &5 NOIAT # Bl
SRR 15 AR TN 2 1) 26 ZR 1A L SR 3RS0, 3k Al b S5 T i B e S e 1 3R
BE IR Z R H95 R, Horh EBIT Eh g dim KR B Mg/ 7 B T3t 55 5 # A
FrASRiE 520, EBITDA LU ZRIfe40/E EBIT L2 el AL At - SOnT DL KRR
JE£ el Ey T A M AT TH AR A BUHEAS 5] B AT ey SR B A M55 D7 TR 520, NOILAT
b Z e/t EBITDA bR e i JE b mT DL K PR B2 i gak > B T Aol AN [R] 47 3
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3 ] Tt 24 55 75 THI RS2 )

DAL P Al WLAG) B 5 2 SR BTS2 NOIAT  Lh s, EBIT b s £
EBITDA LLE ey il vt 5 A A BB T Ml 5505 BOR PS5 1 s i 4
A A BT AN E

(2) HeERIe AT+ 8]

AR LUAE VAR 258, VRS AL PP B A LE TH B L AR e B it BRI RS
6 FH 5 DAL 1 AR AT B AE M 55 208, DAL AR A PR A LA SR L 2014 41
bb 2 TR AL

(3) HhEFRH AR

H T Bl PP B 5 06T Al 2 1) 77 7R 408 A R 25 57, 3 A A A7 X 2%
DR 0 7% 3R AT 6 BERAE IE o VA HLAG DA B LA B 2% S B e oAl B 55 0)
bb2s ) 8 A 1 S R 3%

ST PPN B X6 Al mT RE AL T Al R R AN [ AT, oA
s HIA Al SR R AR LU BT 28, W T 4b T R BT A T RE & — BUR
JEARXS B S RIS o 5340, AV E Be T2 AR R T RY K% 7= AR 5,
R AT TR K 2 22 R AR B IE .

(4) BAFBHINRAEE

AU E A E B BB R M At A0 B — o B B e,
DI IR 1% 52 7 B 2 5t/ S 1

ARUVFAG W B AT N AR RS REBAR RS, PP AL EUE B A1)
43.04% 1 Y VAR ATLAL S FH B sk 2D i e 47 411 28

(5) EREMFE=HE

WRAEVEAL HEE 0 28 THI) & IR B SBT3, VRSN SO I 55 4R R BEAT b 2 1)
B, 0BT R A T AR DA 14 75 B AT L o R ER

4. VSRR E

(1) NOIAT WBIFRETHH R

~ X4y | Bipdd xR | KX
3 £ /\/\ Y
3t HoA 4 ﬁg; i;;; v W ’;‘g 2{; T | B | ERM
i %= % | NOIAT | NOIAT @ﬁ E/ BE | BF BUE
WgR | HEE | :i] J5
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T RATIBAS B S AT IR W S P I S B R S (B
HFEGE | 11.85% | 13.78% | 11.28% | 13.85% | 1.93% | -2.57% | 58.95 | 90.83
HEBA | 11.70% | 13.30% | 11.30% | 13.85% | 1.61% | -2.55% | 64.64 | 146.86 | 117.63
VO4:E# | 11.04% | 13.59% | 10.65% | 13.85% | 2.56% | -3.20% | 67.89 | 115.20
(2) EBIT HepisREtER
St | | Httd | B | At o | m | we R
z%'; orr | TR | I | WEBIT | EBIT | HE | % | LT BBE |
x x BKE | WK | BE IE - =
2 = Al
BFBUE | 1143 | 1484 | 25.36 14.33 25.40 | 10.52 | -11.07 | 67.39 | 109.17
AEEEAE | 1107 | 15.09 | 25.09 14.71 | 25.40 | 10.00 | -10.69 | 71.56 | 136.02 | 133.65
PU4eEsEr | 137.7 | 1659 | 25.25 16.30 | 2540 | 866 | -9.10 | 93.50 | 155.76
(3) EBITDA WBIRETEE
X | BEF
NOIA | Xttt | BHs | 40k | £l 5 ;
StebfNb4z | T/IEBI | 4Nk | 42Nk | EBIT | EBIT gg ig PR ;iﬁ He %R e
s TDA | #i8l | #i% | DA | DA 1!332 E/ BIE ; BoE
©) & | WK | mKg | B H
By BUE 939 | 12.38 | 14.15 | 11.77 | 1422 | 177 | -2.45 | 55.38 | 84.96
e A 85.2 | 11.79 | 13.67 | 11.32 | 1422 | 1.88 | -2.90 | 55.06 | 114.03 | 89.53
VY 4 B 63.7 812 | 13.96 | 7.53 | 1422 | 584 | -6.69 | 43.22 | 69.59
(4) HHEHEICER
PSR T A 2
B FAY BT b RS B =% bE A 7] HE R Bix 18 1E R %L
MR b 2 SR A PR AL A A 3 B T A B S YRS HLR @ i R 7 KAE
B A PEAL A E
BRI AR G E= (EBRETHNE — AT E 6D x (-AnHidEdr
xR +HIELEER 7 HE
LT NOIAT EBIT EBITDA
Fh R et R IR % sy
BEPPAR Al bb R e B 117.63 133.65 89.53
PP b %t N 25 484.72 310.94 555.31
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BV A BT EANME 57,017.85 41,556.93 49,716.11
WEPPAS A A7 S A A5 504.50 504.50 504.50
ANATFEPT IR 43.04% 43.04% 43.04%
E |2y U TR -] 9,643.00 9,643.00 9,643.00
B AT A

41,800.00 33,000.00 37,700.00
()
PR 45 R (L) 37,500.00

PPAGHLRI L 3 L R Sfe i 418 1) P BME A N T iE P 45 28, BIR i3
B E H) B BHEUBCR A A i T 3 4 /89 37,500.00 737G

(Z) HEERIERD T RBRE LR HE

ZEHE VPN (1 11 2R AL A 0 1R FH P 7 V45 R BRI DA 46 SR 40 31

e i V25 R PR A 15 0987,000.00 5 7T s T 353 B PFA 4B 37,500.00 73 75, PIAH T 1%
(PPl 45 2R 22 5:500.00 /1 76, 2 7 %81.35%. 7 A7 S I EE

VST i 725 A A SR VAT i FR) R A DA DA i L B 51 0 7 oA e mT DA A= PR i
s BE RS R AR AT SR A B B AR, Gt KU EILJE A BLAEL A
VE IR Aili MV AR VAR AN B, PRI UAT 2 92068 A b 2R SR R TR o DT 25 77 A 1)
FATE S e

i 7 37l VA X R 5 S H A AE T b O R 358 5 b« B AL
B GBS B S AT L AR 2 PP RN E, th TR R T RS
IR 8 38 0 I S8 02 IRl R T, 717 39— MBS 45 1 v T IR T 440 3 7 4 22 1)k
A, TR VT Al 45 SR T8 2 MR I 1 B8 AR T 3 4 P Al % R I — Fh 32 3 AR AN
RIS 25 1 T o

TEASHUA Ny, PTG 45 BRI 2 e R R A G EIRETLE N .

E T ARG 2 N7 SO B & R AR N B S 5 ik, %558
BT ik BRI EE 2w 2 O E AIESR g ) BT A =], T E RIS 1T K
JE A S, AR, RIS ZBORR R . REFRREHEKR, HiEk
B S R — W2

ZERR SR AE ZERKE, CEHERK T HORFAMNEEEHE, &8
SR R E 710, FRARA R RaE A 5 BB« & EL AR — 52 (% ) B8R . VR
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fiti 2z i o B R R 55 R OL I B K I s e M S o M AR B3 7 1Al 1 0 4
MUE, EEARRBEF VPR P BB, EHRIMERE, B, A
DRV B PP 8 SR B8 B AT A B s R B IR B R AR S B i O, At
1 5 AMS R 25 PPty 20 R O B R 5 1) B 7R e e A e (B I e 28 VP Al 5 1

=, UMEBITEER

(—) W B IETHAR B L
AP AR Al P AR R, A i R A PP A A I B B A BT B A
1 58 VPAS N SAME R VE Al L . R ERIIEAR A 0N
E=B-D
b E—BpP Al Ak A BOR 4 FAL 2t 4B D— PRS0 REAT S 6T 95 18
B —# VP AL A b (A A 1 -

B=P+)C,
A BCT— B PP Al b 3 F A7 BB . HoAth A2 5 1 B A 12k B
PRHIE s P— VP Aol 28 1 B

n R R
i §(1+'r)i ’ r(1fi)“

K RI—HE VPG AKE i P (B HIEm &) n— PR
G AR I A o

XFaREEA, L Ri=EFE+3 IHAESE +FUEFRESCH —EE %
G0 — A S

r: #idl# (WACC, MACFHBEARA)

WACC =R, E +Ry D
D+E D+E

1. Yeas ik HI PG R 8
(1) AR VEAL BB = PRGBS0 RS 5 PPAG H IS ZEAS B i T 32
(2) AR ERBEE Al R AE H 5 S AR TE AN S R A AN AT 0L 7 KA

1-T)

s
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(3) Ml Al B e H i [ SR BFBUR . 7 MV BN X 8k f BUR e
KA

(4) AR BTG AL B 55 53k, IR B Al UL A
RPEHCIAR A, BOME BT I s A2 RS

(5) BEPPAG AL I ZR LT SR AL AR R R ORI ANIN 55 BORLILSE . #ERf . 5¢
##,

(6) DAt G2 B ffcats BT B 2w W 35 i o 2 2 Ml S 4 TS M 5

(7) RV, BREFIRUCHISN, R REHT AL S OB B 5 B 7 7l g Ak
FHEGHARA . FHORF B PP OB A REM, R 25 58 B 5 8 M B BUR R A AL BA
LBA BRI EE AN TGS 0 B A% (R

(8) ARV BB AR T4 A ) 23R A3 1 LA s

(O AR PG B B PP Ak B HE 5 0P A A7 (108 B2 S BOR BB 7 T
FsEM, HAREHH LSS,

(10D AR VAL AR A At v 1 i B PP A B AT A RE I AR Se 1k PRy
H AT, PG A geRr8e S CRofr o R e ) JF A sl 15%
I UK

CLLD BB Aty B H A EOCASH 0 5% TAT Ml B it £ 43 ROY1 21 30 BE SR e it
ARABI TR AL, AT B BRFFEEAT 2K

(12) B AR R IR WOBEE S BUR . BOR AL S B A
RAEE KA.

R R AL, DRSS R B KA.

2+ XEHUNIE o B B

(1 BN A TR

BUMNE 7 i B AR BT R BURHE AL SN, F B BORIE T4 B B A
BRRS NE . ZARBUIT DARSY . BUFHE TESET RN, BA+EE
BRI K25

LR, FE BT AR A T S AR R RFRP I KA 3 E BT
N BB HERE, HATE BB S BB B EE L RZAITE 0.5%-0.8% /A
A1, PHREE BUR SN LU BRBE B 55 B AR EE SR T, 1T BT U
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(¥ bt S RO B T

MR AT HE P ML FE e AT €2015-2020 45 Hf [ 257 5 BAAT W i T iE 5
P RIS BRI TR ) B R, BB RN E A HE 15% (kL 5 R A
WA R T 22.4%) 15 BAGHR BT & ELIE 3 1.2% 0 R P EEGA T AR, 2015 AEEERE (S
BAAT BN 1A R 248.2 1000, EEGHEN 32.1%, LG, 2] 2020 FFiim#
R BT,

AUV, 2015 4 10 A& 12 A FESUWN EZRKIEhUNE S 5 %%
FEEATIA FEAT I . 2016 4F E B SSWNIITON, 7 Moy, S— 5
4 2015 F EARIAT S8 BRI H , Gl I TR AE 2016 S IS¢ R B 2 BRI R
PIENEIRON s 28 30/ NIB R T 2016 RERSHIASE T & RV 5 DL S X e T g
WS LE 2016 458 BRI LU 7 T 2016 4R BN

% S8 3 T 7 56 4 (M0 fa DLSCBEAMT LI R R, 2017 48 K AR AR FE, #E LA 2016
SERK AN, TR NZER I EE SR KR,

BUMNTE L 2015 4F 10 H—2020 4 A Sz 7k 22 3185 B S A TR A an T

HAL: SOt

TR B /4E4 2015.10-12 7 | 2016 4¢ 2017 4¢ 2018 4¢ 2019 4¢ 2020 4¢ KSR
RN 493.16 2,250.00 2,700.00 3,190.00 3,670.00 4,170.00 4,274.25
NI K 28.58% 20.00% 18.15% 15.05% 13.62% 2.50%
Hrp: RI7(E B 361.16 1,800.00 2,160.00 2,552.00 2,936.00 3,336.00 3,419.40
R 27.82% 20.00% 18.15% 15.05% 13.62% 2.50%
B %15 Bk 132.00 450.00 540.00 638.00 734.00 834.00 854.85
B S 31.74% 20.00% 18.15% 15.05% 13.62% 2.50%

(2) BMATN

BV A T B S BRI R I H B BIANE B A FIREAE, A RPPATAR
YAl R 2275 B S 5 SR A AT 73 A, T S BRI R AN A 5 BEAT i PR
GREKELS ST 6 KA S B RS0T 6 . ORACLERUE S5 AH 54k
aEs NS

T AR ROPAGEME H BUME B 2 2RIUH A 5 A 2RI G BL U R PR -

ERAAL: JIT0

1-1-187



HRYT R RATIEAR ST I M SR P I BB B R s B (%)
T 2013 #E 20144 | 20154 1-9 B | IE=FFY
I E BB AR K 7% 18% 15% 16%
BUSE BACEARTF K 10% 12% 11%

2014 4 K 2015 4 1-9 A BEITE BAFEARTF R A RES (5 BAAH AR T R %
KaTFaE, RRIEER 2014 4 % 2015 4F 1-9 A 718 T A A BE A

BUME I 2015 45 10 H—2020 4 LA R 7K B2 A8 8 A T A an T -

BAr: HIG
2015 4
i B 154 10-12 A 2016 4£ | 2017 4F 2018 £F 2019 4E 2020 4E K EEHA
RPN 493.16 2,250.00 | 2,700.00 | 3,190.00 | 3,670.00 | 4,170.00 | 4,274.25
BV A 64.29 297.14 356.74 421.42 485.01 551.06 564.83
b EN RN
I H 13.04% 13.21% | 13.21% 13.21% 13.22% 13.21% 13.21%

(3) BMLBi K B P
WU = A R E AR BRI R BR, WA BRI & BORTT K
ANSBIRYES = AR, Fr B4 5 d A BB A 0N 17%,  H B EBAFRE
SN S 18 (R A I 3% 70 BIALL BT AR IR

HORTF R R AR A8 BB B R

N6%.
PO SR B DA A FE R A B 3 a0 T
T H 27K HEB W HH L
B E 17% 7% 5%
FARIT K 6% 7% 5%
FR L4 6% 7% 5%
BUMIE L 2015 4F 10 H-2020 4F DL S 7k 8 7 VB 4 S B in Fitii & an F
AL TG
BUH A 1221152? 20164 | 201748 | 20184F | 201948 | 20204 | AKeH
ERILLON 493.16 | 2,250.00 | 2,700.00 | 3,190.00 | 3,670.00 | 4,170.00 | 4,274.25
B VA B KB 3.26 15.50 18.67 22.13 24.90 29.04 29.77
HEDRN LS [ 0.66% 0.69% 0.69% 0.69% 0.68% 0.70% 0.70%

(4) HEHRHTN
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BT A5

RAT AR J ST D S5

PR ERE TS

W ()

Al By S P A S B E A N 9%

HoAh B %

OANLHEELFFEP L L
MK, NREE N TEKCTRE

A %
& Bk

RIS

I

N

T HE 3%

TR A, B AL

@I IH T AR ] 5 57 ANTCHE 5377 ) g AR 156 P 2 R 00
@ZENKY TIAHHE 95, 5 REHARRA W55 ol & B AORIE N RF 2

WREEN, MRS A BT,
@H AP, EHEEA

T\ F BEAR R M S FEON [ — € LEBII 5 &

BFUHE I 2015 4F 10 H-2020 4F DL K 7k 22 #A %8S 5 2 FH P A an -
BAr. oG
2015 4F
5 B 154 1012 2016 4 | 2017 4F | 20184 | 20194F | 20204F | s7k&:HA
ENZION 493.16 | 2,250.00 | 2,700.00 | 3,190.00 | 3,670.00 | 4,170.00 | 4,274.25
2R 13.64 63.84 68.77 75.04 81.26 87.49 89.68
HEN NI | 2.77% 2.84% 2.55% 2.35% 2.21% 2.10% 2.10%
(5) EH B HHN
EHHHEEGRNLR. DA, Zidh. WS HH. IriH%k.

TCI G =P . Rss 2. WK o 4.

OANTHFEOIP T TH., WA BELN. HER. FRARE, b
AR R, N AR R TR PRED Fik.

@HTIA T A AR [ BF AT B 7 (1) 4 BRI FH 4 R Tl

@b FE o MAEBMIE ST A RO & RN, RREE
WAZHE L E, FFEFENMEEEK.

@R R : PR T EAIE AN TR 0. ZRFAHARI D, PPl
N G 3 5 4 VAN B E VA TR R, BEE AR R, N R K T
BAKREIE D Eik .

GH AT, TEHIBRAN AR FE AR RS AR — 52 LBl 5 e

BUMIIEE 2015 4F 10 H—2020 4 LA Kok 22 351 2 3 B Tl 4

B JIT0
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YT

RAT AR RSO DL L3877 I S AR E R s 45 (FE%)

T B i 20164 | 20174 | 201848 | 201948 | 20004 | ke
ERIL N 493.16 | 2,250.00 | 2,700.00 | 3,190.00 | 3,670.00 | 4,170.00 | 4,274.25
EHHRA 24531 | 95291 | 1,095.93 | 1,259.39 | 1,445.24 | 1,616.98 | 1,657.40
HEMNKIEL] | 49.74% | 42.35% | 40.59% | 39.48% | 39.38% | 38.78% | 38.78%

(6) T55 %% A
A W 55 B ORI R S A 55 2 SO FEL S ATRLE N

BUHIE AL

—H 5
F= 81

B BRI T L B AR B .

E R B R AV B AR BT, AR

H: f
H B\

b, RRTM A E

ANV FIT 75 B T 22 2 R R IRURN I — S EL 9 25 18, BE 5 WO 1) 48 K T 4
Ko, (HIE R BB /NFURON 38 K
BTG 2015 4F 10 H-2020 4F DA A 7k 21 HA W 2% %% FH Tl &an F -

B JiG
T R B T; 20164 | 20174 | 20184 | 20194 | 20204 | AKEHS
EDIN 493.16 | 2,250.00 | 2,700.00 | 3,190.00 | 3,670.00 | 4,170.00 | 4,274.25
It %% %k H 0.03 0.11 0.14 0.17 0.20 0.23 0.24
HEM A BIEE] | 0.01% 0.00% 0.01% 0.01% 0.01% 0.01% 0.01%

(7) PrisBi v
BUMNEE T 2014 SEHUAS T R BORAMPUEFS), I SN RIS
AN L 6%, 8 2 i FTROR ARl BT AR S R, MORSRAE B T A

% 15%T5 .

BUMEE L 2015 £ 10 H —2020 4 LA Ak SE BT S8 9 F T A an T -

BAT: FITG

2015 4¢
i B /1454 10-12 2016 #E | 20174 | 20184 | 20194F | 20204 | k&
Fr #3848 %% H 49.68 141.01 177.47 215.91 249.76 288.18 295.38

3. div H BB KT
Ak B BBl = SRR SO < (LR B ) +3T IH Rl - oA

Ve - FFEIE

A

e

FE N
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BUMHE B PELH TN e K S A Al B b B i B T an h

AL TG
m H 2%125)%0' 2016 4F | 2017 £F | 20184F | 20194F | 20204F | sKk&:#
—. BRI 493.16 | 2,250.00 | 2,700.00 | 3,190.00 | 3,670.00 | 4,170.00 | 4,274.25
W B RA 64.29 297.14 356.74 | 421.42 485.01 551.06 564.83
BB R B I 3.26 15.50 18.67 22.13 24.90 29.04 29.77
B H 13.64 63.84 68.77 75.04 81.26 87.49 89.68
B 245.31 952.91 | 1,095.93 | 1,259.39 | 1,445.24 | 1,616.98 | 1,657.40
%52 H 0.03 0.11 0.14 0.17 0.20 0.23 0.24
BE A 5 5%
=\ ENEARNE 166.63 920.49 | 1,159.76 | 1,411.85 | 1,633.40 | 1,885.20 | 1,932.33
hne ENEAMEAN | 2179 19.60 23.38 27.58 31.64 35.98 36.88
W EDANSE
= FE AT 188.42 940.09 | 1,183.14 | 1,439.43 | 1,665.04 | 1,921.18 | 1,969.21
W PFTASELEE | 49.68 141.01 177.47 | 21591 | 249.76 | 288.18 295.38
V9. Rl 138.74 799.08 | 1,005.67 | 1,223.52 | 1,415.28 | 1,633.00 | 1,673.83
fn: P IH SRR 10.67 45.60 36.76 43.23 44.95 27.28 27.96
W FAPESC 20.00 20.00 20.00 50.00 20.00 27.96
Hiz R &2 14.63 196.51 213.79 238.73 228.82 291.16 63.12
fiv N EHBMER | 134.78 628.16 808.64 | 1,008.01 | 1,181.41 | 1,349.12 | 13,010.59

(1) 1#HHE B

MR LA AR AR BRI TREL, 7T DA B SRAT AR R R 1 A
PR =5 SO -8 M RS AR -8 DA < K BN -8 5 9% - L 38 -0 55 2 -

PSRt .

(2) FrIH A5 B A
AR AoV I 554 75 A BT 7 A7 A U B DU AR S AL PG S T I R Ay B A 3 TH

LA DL U N 2%

BEFERA PriH/ PEHER
X 4

ﬁﬁ; Z
5%
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5 3 5%

T %= 10 0

KT s B A7 2 A P 3 H PR % S5 2 7=, 3G9 I A B2 UL A R S 1«

(3) PAMES HB

P A S A T AT ol 2 P T LAE 3 R R HOME L T il 40 75
HEAT MOV A ST o AR USSR R I T o7 s B A S ity e T
G DAVEEGEIRA S E, FRERERN 10 . KIS 5
¥ A St 4 (R

(4) HBHESHMTN

EER AT, — AR AR &5 =B R AR = B IRE T,
G TR R FEHOUEN V2 PR A S ORAT B, ST S ¥ 4, AR RIS
A Y A AR BN UL SR IACHE BE YA VR 7 B 51— ARARR 45k R 3 S0 1
SR ERION (RSB RA)  EAIEAT 0BT R0, S I st 8 LA AT 4
b5 Gl G R RS TR LAV 8 T

(5) Wi

W TP A PR R I 0 DR AR IR S T R4

(6) LAERTM

YA A LAE 2020 TN RO AU A5 VP (TR T K 1
KA I B . PRI Al B2 7E 2020 4R JE44E L 2 4 BN
PR PR SEE H KSA  B o AR A SR FR FO K Kh 2.5%.,

4, FrELZETM
LR, R AR R R, RETIREHEM S IHEMEN EE S5, d

TR LA Bk, HATBRARE TR . BRIIEA Pl R A 1
BN EE 2 B EAT 70 M oF SR 7 iR A SRR Al A T BB R B IR O, B2,
B AE BT Al g O EE Ak, SRS G S EE AR ) R G KU R A B
(Levered Beta); 2 3%, RN LLANTEARLE M XA B DAS A VPl A7
AR GE KAl UM T A AR BT [l R, JF L Il
(1) X ARV R E
T AR VP AR DA Al A B R Al , I FLTE e H 24 J b —FE P
BRI HEEA S AT G BB, AR R EAG , PEAL ITAT 8 R ] EA
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N IEARAEAE AT IR LA T R BRI

OXF EE Al =208 g R Al

@Xf EE AP L 20N 22 A PR AR b1 g 5

@)X Ee Ak R AT AR T AR

@xf LA i W AT b B 328 55 N A R A5 B HOR, 8038 A [ & 05¢
R Rz, I H 38247 g A F-24E

FRYE R DU, PEAE IR Wind 2048 2T IRIE, REER T L
AR BT HA R AR AT RPEE B A R A R ARy A7) 3
K i AR RS E ARl

(2) MNEERAHHE (WACC)

WACC (Weighted Average Cost of Capital ) fCE I I B HE FIRE . B2
SO R 1 PR [0 i R R0 P A0 R 48 5 1 B A [ 41 2 1 ST 344

R SR AR RN, £ PHmEERR AR, RS & Rk
R A TF T TR BRR G Rk 55 00, THRUMBCE AL Rk 2
AT Al Rk

@© Bl 2 1 E
T E R B Z, A HLAL R 55 A E A8 (Capital Asset Pricing
Model or “CAPM” ). CAPM it ¥ fiti S5 55t 3 Wir ot BRI FaE 11 SR EX 22 =] IBEAL
Wik R TTE. A DL T A AR RR
Re=Rs+BxERP+R;
Forfr: Re NBBUEIRE; Re NI IR E; B oM R % ERP N T X
BB A EI R 2 s R A A REAT UK R 401 1] i 26
73t CAPM PEASITER AT LA R JL2D
A T E e AR 2
PEASHURILED . R T e 43 A VTt ofe I 380 (61457 3810 30 1 9 A SRR 10 4F
WIRGE AT, S B R 2, BT AT [ 57 2 AR5 2R - B E AR TPl
0 RS WA 2 2
PR LR DL B 5 B AR 25 2 ()T 38 (E. 4.18%1E AR IR VA 1) T R i
B i 7 A RS AL 7

Bk

1-1-193



HRYT e

RAT AR RSO DL L3877 I S AR E R s 45 (FE%)

PR RIS WAL 2 3 2 15 8 5 450 % M S T 7 P 390 2 ) o I IR WA 8 R R 3 2
PRAR T2 50 T 55 2005, 2006
T PEAS T VR A A2 BN SRR K ERP, R Pk T 5 28 75 2236 Lk 2005-2014

FAFE ERP PP RMEAE IS M7 ZAE SRR ERP, A4 RUNT

.~ 2014 SERRF N T XA R ERP;,

2014 i BN R FE ERP fHHEE

TR

TR (5L

(5L A

Eit Rz Rf(EE

- Rm&E | RmJL | Rf(E | ERP=Rm | ERP=Rm | Z/#§ | ERP=Rm | ERP=Rm
s Sy | AP | PR | B | BRI | U | Rk | ERPEY | JUREES

B 8 s fE-Rf fE-Rf ERR {H-Rf fE-Rf

SRR #BiT 5

Ebu Y|

10 48) NF

10 48
1| 2005 | 7.74% | 3.25% | 3.56% | 4.18% -0.31% | 2.94% | 4.80% 0.31%
2 | 2006 | 36.68% | 22.54% | 3.55% | 33.13% | 18.99% | 2.93% | 33.75% | 19.61%
3 | 2007 | 55.92% | 37.39% | 4.30% | 51.62% | 33.09% | 3.85% | 52.07% | 33.54%
4 | 2008 | 27.76% | 0.57% | 3.80% | 23.96% -3.23% | 3.13% | 24.63% -2.56%
5 | 2009 | 45.41% | 16.89% | 4.09% | 41.32% | 12.80% | 3.54% | 41.87% | 13.35%
6 | 2010 | 41.43% | 15.10% | 4.25% | 37.18% | 10.85% | 3.83% | 37.60% | 11.27%
7 | 2011 | 25.44% | 0.12% | 3.98% | 21.46% -3.86% | 3.41% | 22.03% -3.29%
8 | 2012 | 25.40% | 1.60% | 4.15% | 21.25% -2.55% | 3.50% | 21.90% -1.90%
9 | 2013 | 24.69% | 4.26% | 4.32% | 20.37% -0.06% | 3.88% | 20.81% 0.38%
10 | 2014 | 41.88% | 20.69% | 4.31% | 37.57% | 16.37% | 3.73% | 38.15% | 16.96%
11 | PIME | 33.22% | 12.18% | 4.03% | 29.20% | 8.21% |3.47% | 29.76% 8.77%

Fh T LT T4 T LA B8 0 ki 26 26 80 KA L, DR A8 A 9 P J LT
SRR Co B 73 5 ERP B H)4r9Chs, i T AU BT R BRI ¥ 7= (10
LR TR 10 4F, BRCIFAITA 9 3ERE ERP = 8.2191F  H # [E py i i
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FEZ %5 %6 ERP AR W L A 2

C T 8 W EE 2w AT 15 55 17 3 RS 530 B(Levered B)o

B WA S 1 B A B AR KU IR AR o A VR VP A PP T 2 3 B Wind B8R
AH BB AT EE AR BAE, MR T TR B0 £ 2 YR 300 Fa 4L, WL+
VR 300 FRE 3 2R R IR HUR E IR R TSR — AN T IR TR 4 JF A OZ
FREI Bty B B AT b A IR A8 20 il R IR Ak i 5 o 308 3 4 i S 21— AR
PR PP A DTAE Al S5 1 B2 T4 ERP ISR FH B2 9P R 300 TR B0 it i, PRk
TEAGEL B AR T 25 ERP AHITHD, DRI iZi& 8690 7% 300 FE %K.

K RIS S B S R EE A ] B AL B A

D 5%t Eb A &) Unlevered p A A P4l 47 Unlevered p

WAL A, PPAL IR B2 St 500 B 22 7] ) Unlevered B:

Leveredf
1+ (1-T)(D/E)

Unleveredp =

. D—fidUE: E—BBUOME: T—&HTERiE.

X5 LA F ) UnleveredB 15 K5, BUH P IIAE AR 98 V- Al 22 A2 1)
UnleveredB.

E #ffi & B Vil S AL I B AR S H L A

FETH TE W VAR ALl H A5 B AR G AL IS AL I 22 1 400 b A 3] R AR 45 41 3
EANPEPAl Ak B 5 K O T SR B A 454

e Ja 5 e BRI R R E B P Al Al H AR BT A G54

F A5 SHE VP4l B A7 7 IR A 2 AR S5 #) LR N Levered B

VPR TR 20 72 M VP A 307 B8 AR S5 M LR AR N B0 N AU, T
il B LeveredB:

Levered= Unleveredpx[1+ (1-T) XD/E]

X D—HRE: E—RBUME: T: @&@HIE8E (I 15%) ;

G B &%) Blume i 1E

PEASITAG S B R A H B A ST B, (B4 I3 FH R B AR 1 T
fi, PIESRAT SR B RBOE N AZ R AR T B R %, EEAEITRAIR B R
Tl IT VR R R I S (PPl H AT B w B p se i), DR PP Ak T <
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HRAT LAy RAT AR RSO DL L3877 I S AR E R s 45 (FE%)

Rt B R ERIZAE I ) B AREOIT A E AT B R AL N T AR KR
W B REL, VAL IR EER A AT & 1 5% (Blume Adjustment).

FESEE T, Blume 2t 1R HE Bk SOk an T

B, =0.35+0.654,

s Posgimmmip i, P p .

H {75 AR A7 KUK 25 25 R

HRAR LM B S B s SA IT T SRR 1 26 % 4.93%.

| BT AU 2 2

AAB O HRA . CAPM A 3Usb, YA 5% T L5 i ot 2 O f
CIECE e

DL R

£ TSR FEY L 25— S B R B 4,359 A TRLAE T2 1 2

WS Aol T L 1 5

AL 22 [ 4 25 A A 5 25 T L P AL 3400 745 B3 8 A T T 49
AR AR P B S BRIR A . L M LA A DA T- 44 e 2 )
FAR

E

WACC =R, ——+Ry D
D+E D+E

Hrr: WACC NINBCFE BB AR Bk A E ABAUIME: Re NI
WE: D AT RGBUNME: RoOAFBIHE R, T MR,

HRYE FR THEAR BIPEAL BBALS TR AIMBCF Y B y 14.88%, #iFAl il
DL 14.88%1E Ayl vF At 24 =] 4T L%

5. THEER

(1) EEWHEF=HINE

AT % W B IS IR IR AN, TSR M A

-7

BAT. T
2015.10-1
T B 154 2 2016 4 2017 & 2018 4¢ 2019 4¢ 2020 4 K EEHA
b [ 4T 134.78 628.16 808.64 1,008.01 1,181.41 1,349.12 | 13,010.59
B 14.88% 14.88% 14.88% 14.88% 14.88% 14.88% 14.88%
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HRYT R RATIEAR ST I M SR P I BB B R s B (%)
Yo 0.13 0.75 1.75 2.75 3.75 4.75 4.75
IR 0.98 0.90 0.78 0.68 0.59 0.52 0.52
T 132.46 566.09 634.35 688.32 702.24 698.05 6,731.87
A3t 10,153.40

(2) FEEEMWR™. ARKIPPE
AR IV 55 1 R 1) o A TR R 8 VAl N AR B DA B S 11 (R 0 55 3 Rt
AT L A, O B R A 2T AR DAt (10 7R B AT FE ) 7 SR B,
R B K AR E R B A PR T

Hfr: Jivo
il WK EHE TS HHE
RERELE T
HAR T4 205.80 205.80
ERERIELE T
T SE T AR 5T 13.10 13.10
L ERT =Mt 218.90 218.90

T 571 8 R 16 AR 75 B S AP RLE W e, B FEARAT K. RATII G
Rl % AR B AR A 35 o BRI HE HAth — SE R R TR A, X B FE AR
AL, AR T2 ORI BCER T F At T 10 SR R T 8 A SASP R, A
K5

A, BUNE SRR B e B S

(4) WaR R PEAl 45 R

TERFERZE MR B ST T, BUMNIE S T VR Ah R 1R A R s VA A
W% 4 10,400.00 Ji 7.
(Z) WHETHAEBI

3 R L A W) O 2o i b 5 e VA SR AL T [ — ATk BT A
] (K12 o T (B R e 2o il Aol i) fe T It o iX ROy — e B SRk 7% 54
VPG A AL T IR — A7 i 9 B B2 G0 i BRI i A ®IE st L A =], SR 5
G AN ER L AR AR . F— 07T, FREREXT LA m I — AN B LA
s MERI/E R A S50, W EBIT, EBITDA SR B 1 38 = 2 E N T 240,
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HRAT LAy RAT AR RSO DL L3877 I S AR E R s 45 (FE%)

B Ja VH RO B A R AT (8 5 BT £ 20 T S8 T E ) 56 R -2 g A ofe
0 (Multiples), ¥ b 3d bb 2 400 F 30 PPAS 5L AR L 1 43 2 B b AT 75
BB AR R IE

1. T &4

BRATE, RN RE T 8. WEREELEMTT S,
PP BEAL 2 A PR G s UESRAE S T8, RIS R T 302 P i R AR 5 7 A 200 A
% UL RT3 %1

(L PR G UESRAE G TR TR, AR 5 R AT, E%E,

(2) AT DAHR 23S 8 & 1 =0 5P 0 RAEZ Gyt e /b E 750, T
Wy %55 77 T AR LA 2 JE R 491

(3) VHENT RS S P E B =P (B2 7 T B J7 Tl o3 DN 36 2%
S, JFHXEE R L EA.

2. THIER PR

(D BEARMBEATIEL B arhEEGE . S5 RERE, B BN &Rl
EAMER I

(2) VPG N AR A0S EE A R S5 e o 28 2 B S5 38 USRI 4

(3) HVFAL BAT IR BE A AR ST ORI R 45 W R LS, VR, e

3. TN EIEE

(1) HeERIFeSikE#E

EBIT LbZ 4. EBITDA Lt 2 fIR 5 14 22 5 U a5 NOIAT #2 R Bl
SRFIRE 15 AR T E 2 18] 5% 28 A L 23, 330l bt R e i 43 S e 1 3
Re JAME (B F, Hor EBIT Lbaeafediume R PR FE I /D T H T3 45 5 kg Al
FrAS PG i SEIE, EBITDA LUZRIeS(E EBIT Eb 2 ey At - ST DU KRR
JEE M3/ H T A A TR AME A BURAN 5] i m] ey SR B I S5 J7 THT R 520, NOILAT
L Z e/t EBITDA LU e 1AL A mT DL oK PR B2 i gak /> B T Al AN [R] 4 3
B 2R 5T THI R o

D] e Pl LA B 5 2 SR P T 521 NOIAT Lb s, EBIT b e £
EBITDA HLEIH 5T AN AR BTN AE, B 5 BOL P EAE BT Al A
A AR B T A IME
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HRAT LAy RAT AR RSO DL L3877 I S AR E R s 45 (FE%)

(2) HeERFe v 8]

AR LT VAR 258, YRS AL PP B A LE TH 5 L A e B vt PRI RS
1 FH 5 PP vl H A R AR 4ROV 55 2508t BRT T AR DOPP A VP A LRGSR L 2014 4R 1
bbZE TR AL

(3) HhETRH AR

H T Bl PP B 5 06 Al 1) A7 7R 408 A R 25 57, s Al A A7 X 25
DR 0 75 3R AT 6 BEAUAE IE o VA HLAG DA B LA B 2% S B e oAl B S5 )
bb2s ) 8 A 1 S R 3R

ST PPN B 06 Al mT RE AL T Al R AN R A T, oA
R HHI Al Aok R AR EL BT 28, W T 4b T R RAI A  aTRE & — BUR
JEAHXS L T 3. 4k, b ZEE e Tt R SR TR K 2 = e ), [
I TR BEREAT TR K 2 2 R AH B IE

(4) BOREHTINRIEE

SRR E A E B BB R M E A A0 B — B s L,
DI I 1% 53 7 SR 2 5t/ S 1

ARG S AT AR AT RS REBAR RS, PP AL EUE B A1)
43.04% 1 Y VAL ATLAL S FH FR gk 2D i e 47 411 28

(5) EREMFE=HE

WRAEVEAL HEE 0 28 THI) & IR B BT, VRSN SO I 55 4R R BEAT b 2 1)
B, 0BT R A T AR A 14 75 B AT K o R ER

4. VSRR E

(1) NOIAT WBIFRETHH R

_ Stk | Bbrb
it | EbRe " HETR | LR |
Rl Mﬁhﬂ%ﬂ v AL il Easall BT
R = = NOIAT | NOIAT | &f&F | #&F ﬁ?r }; it
mKE | KR o
Tt | 12.71% | 15.67% | 13.41% | 10.11% | 2.96% | 3.30% | 152.12 15.73
RABERAE | 8.66% | 12.84% | 5.57% | 10.11% | 4.18% | -4.54% | 28.49 | 32.90 24.18
KIREER] | 9.86% | 13.70% | 9.37% | 10.11% | 3.84% | -0.74% 72.57 23.90

(2) EBIT LWHISREGTHER
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SRTT AT IR S LA SV P I SRS VR Al s (%)
) Sttdoll | Bl e | O |
SHAT] | NOIATE | XHANAT | BbriIAT X | KRG e
R BITQ) R b1z EBIT EBIT fB1IE E Bk 1BIE i
\ |Z3 =
R KR [} BYE
)=
R4
. 0 . 0 . 0 . 0 . 0 -1, 0 . 0 . .
o 118.4% 18.06% 16.20% 18.68% 10.48% 1.85% 8.20% | 180.11 | 15.77
R4
i 103.7% 9.42% 13.29% 6.42% 10.48% 3.87% -4.06% 29.55 [ 32.35 | 25.20
R
416.2% 43.50% 14.18% 43.35% 10.48% | -29.32% 32.87% | 302.03 | 27.47
(3) EBITDA WhiFes it EE
NOIAT/ S | BbRE
pLui|» el TR N4 NI4 e | R
M | EBITD Hb REGHR | KR 5 " HeRe
LAZRR A NIZipiN MR EBITD EBITD HIEE f5E Bd&E BAEE B
o b3 ® A A e = f 5
BHGR | KR
:E[‘:L»
?”ZF 108.0% | 16.37% | 16.01% | 17.03% | 10.03% | -0.35% 7.01% | 164.27 14.94
74
Tk
ot 91.2% 9.03% | 12.97% 5.64% | 10.03% 3.93% | -4.38% 25.98 30.41 22.44
74
R
. 0 . 0 . 0 . 0 . 0 . 0 -U. 0 . .
] 89.4% 9.86% | 13.89% 9.31% | 10.03% 4.03% 0.71% 64.89 21.98

(4) WHHFEIHEILER
PEAEHLMIE 52 EBIT X IR%EL. EBITDA LRI F NOIAT LR B IME N
ARAE T R R e R et . ARG T A

BV 8 L T = L 4 H R TR MOdB T R 3P

N

RGNt 51T A 57 4 45 B i I U485 A it 4o s U5 2043 2]
JEA I VAL A 1A -
BUMEE BRI A= (BB Tl — A B ) < (-ASATRES T
M) +HIELE M #E
TR
Hhi: FiTt
B A He R SR B U 24.14 25.32 22.42
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HRAT LAy RAT AR RSO DL L3877 I S AR E R s 45 (FE%)

BTG Akt RS 701.46 796.53 832.31
VPG Al A3 R AN 16,934.08 20,167.00 18,658.51
PhPEAl Al #7897 45

ANAREST R 43.04% 43.04% 43.04%
e v 1 218.90 218.90 218.90
g)ﬂzﬁﬁmﬁ R EER 9,900.00 11,700.00 10,800.00
VPAG 45 R (L) 10,800.00

PPASITE 3 Ff bk R e 4 18 (1~ B A N T 377 VA% 45 51 o BISR H Tl 37924
& FRIATT M V7 3 J% 2R 43 A 2 ) T 340 {4 10,800.00 /5 7C

(=) PHEERIZERD T BB REER

ZHE VPN 1 11 2R A L A8 0 1R FH P P 7 Y45 R R DA 48 SR 40 31

e & V2 PR 4 10,400.00 3G, % vEA4{E 2 10,800.00 Ji7G, PIAHTT
RVl 45 R 2 5 400.00 376, ZE AR 3.85%. AR ) E R Y-

VST i 725 A A SRVAC i FE) R T 1 A DA DA A L B 51 % 7 oA e T DA A A i
2, BE BN S AR AT SR 2B BLAR, G KU 3 BILJE A BLAEL AT
VT A A BB VA AR, RIS 35k i b o ok 1 T3 e DR 3 7= A 1)
s 2% S LI 7R 47

1M T EE G P R 5 S E D AETT ) B OF IR Gk IRRAL
B GE WS S AT LU AR 2 VA RN E, th IR R T RS
T 343 8 38 0f I S 45 2 IR R T, 717 3% — AEB3 40 1 v T IR T 04 5 7 4 22 Pk
Ay, TIPS 45 FAR T 2 BRI 1 BEAS T 0 S0Pt ek G — P28 25 AR BLA
TR I 28 1 T o

PPASHUAG A, P PIAG 45 L0 22 R 30 R AE A B 22 Y TRl Y

E T ARG IR A ZEFET7 0 RAT Bt S SCAT I 4 I 3 % 70 Je b M1
AR AR R R BEME 2 H A, 25 R8BI T A7 BRI R Tl 24 =) 22 2 [ Y E
FHimhi B AR, W E AR TR R AN R, RO, BTS2
BURRER . RERRELWEKR, i EgS R0 — 2.

FRFBME L LT ZENRE, CBRHIER T A OSSR, &8
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HRAT LAy RAT AR RSO DL L3877 I S AR E R s 45 (FE%)

SRS AN S 532, FH A R A € BRI A FHBA & B T RANT— € 1235 7 B o
PG T8 T X AT M 37 0 IV 55 IR VB0 3 7 e i SR b o i, K 5 7 P A v U
MIRLE, ZEARRB PR P E I, EHIMESRE, @ B,
WSRO PPAG 45 SR BE S 4T . & B S RSO 53 O BT B B, BRIt
2 5 AW a5 DAt 235 RA T WU 3 1) BB 7R A e (B B 28 VAl 253

M, EHAREESNARZZTHEAEERENA RIS
B

(—) EWAFREFSER

1. PHAEBUA KL

AR IAT WA B STAT B4 ) S 58 7 ) PPARATL A o ] PP Ay LA E 27 38 B A
RV G5 BEA%, P [FIAEPPAG K Il T S BT 2 =] AR =) R L IRAREIAS
FAERIBR R, BAT 7870 AL

2. Pt RB TR & E i

AR URPPAG LR A PAli A 53 P 150 PR P1-Ali ABCBE I B2 AT BIR 1 26 142 i 50 5%
IARUE AT« T8 1 T 308 F B B . 5 & RS R A SEBR s DL, VF
BB AT S EAT S B

3. VRIS VPG B BRI

A RVEAG ) IR E AR B 57 TPl 3 E H A T2, AR RS 5 5t
ES WA . PRITEVERR A T USaRiE - T I8 VA 751270 00 Bn R B8 77
(EREAT 7 VP0h, IR IERE T IEEIE P B AN IR PG 45 R o A IRBE 7 PP A
AR E S RIE I S AT ML R EOR, AL 200 2 0k R SR,
RN BE P VR T 0%, St 1 b BRI PPAG AR Y, X B B3 7 £ Al B o T A
W MERAT 7 V-, PR B A &8, S0P H A — 2

4. PPEEMEIA fofk

ARRVPAGUHE BT S B L SR AR L SR 3T LR 45 B B S JUA S d
B SR 0, TP &4 LY s AL i B PR AR I ST 858 S . ARTROKR
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HRAT LAy RAT AR RSO DL L3877 I S AR E R s 45 (FE%)

AT B3 0 S B2 7 AR R B 77 R VP A 45 RO AL 18 32 2 i 5 28 By B IR PP A 2
/A\\jtto

() FRZ 5 M H&E T

PGB R IR R BUMNIR B BB E PP 78025 58 1 AR 2 =] fr by
A ATIEIAEE . R AISEF 0 B (I 55 R IR AR A SR AT 5, AR (AR
R KT A s /AR N R S B G

BB BUMIE S T AL ARG BRI, B R4 R Rl 5%,
PR B A AE 5% H BIGH 2> U BAT BRI SE S 70, AR S 5 iis, Bl A
m] EAIBEFTRAF ASE T,  AIHFEE R FERE 1R 15 215k

(2) XEFRWEELEIEFTBOR. ERFHRE. B, Tk, &
REFEHY EEFA BRFT . BB ST HRR &S

ARAZ Gy i@ R OIS B R T A AME B BRI 55, o,
AR T S B A WU, BTN T e T B A5 S A o U, BOR T TR
JETEORERRY, SR EEH L. B@REG FUNEEE YR BRI,
HARREIY 5 k8 2 2 Bl e BBOR S RAS S 3 10 AT RE ke o

L e s s R P EOR . MBSOk ATk, EREIEIL. &
EVFAT S SORVFR] L B0 & 05 T (AL A 3 AN 2 X6 AR IR A 5 A (R R DA B
L RANHIFE o

() S5 BT A K R R

NE HBOLLR—BERET R BT @A T R B se iR
Rz AR 55, FEEAWHRR M ESHZ D Oy 7RSS SRS SEi G dRie s
7 o

AURYERT, BRI BUMNIE & 2 & T8 S @ B AR 40 73 4, 2%
TIAET I XA M5 B R B b S5 A T TR AE %% FL AL . AR
Gy5eie, BB EEW S RE T AR B S8 B S, K
A BRI A R TR B AR SE g, BB T R A F AR A B S
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BT A5

RAT AR B SAT I 4 0 S

VR =

LB

LR ERSE

W ()

AU LA BTIHS
B T3 2 w4

T 2> ) IUAT b 55 A7 AL B3 b R 20N

T EEWSRE T AFEE
B R T U I B AR S A o Ak BRI, SRS B

(R XM SHEERAEZRIT

Bl ss /2, KA

BRSPS SR v H VRSB Y 37,000 Jiot, £ 13.58 o/fE. ARIT R A

E
eIt %

ZHA XU 789
FT P V75

&
s
EMT
HRERVIN

LA SR &
BRI
B S U B R
IR 5 P T A E o

70% I AAE VAl i H PPALAEL A 7,280 J3 TG, AIRAE s h 7,735

TR BB KGR0 16 T/, 2 5 i BOP A ELE O 17.78%
BHE BB 0L 4 2 F 27 RT BT =i

B UCENGIEE T 2 A0 R TR A R 54 Tyt

Ji76, GBS E R 6.25%.

ZEIRDL

(N 5 M A Fetk s

1. WHESHEE A BT B = e i S ik
(1 ARG HEMTER THER

TS W &

R SEFRAE U # 45

IR G MISAELR BB SV E . BUNIE
ATV A JE AT S A B [FAT b b7 2 W) ik B L Al B 5E

AR B i R 5,692,716 BBt 28 a4 k& h 9,108.35 J17G; BHLIMIE
W 70%MARL, ZE G 7,735.00 T3 TG
2014 4EJH)E | 201549 A 30
bR ot | TERARAR | BHRTEA RGeS TR
@pm) BFHEBFE | AIrAENGR % €i:D)
() ChJB)
Blig Rk 9,108.35 599.04 12,934.53 72.75 3.37
T I 7,735.00 165.46 1,394.44 66.78 7.92

T T RR=SE G AR TR T A RO B ],

VA& T BE 2 =] BT AL s <O B AL L] o
(2) WHRETE ERAFTRER. HER

MRE P E R AT LIRSS, B
Ak HeA R i

T

AR BUMNES
SR AT W 2 mIAT R BB DU4ERHr B BOE | s s
AT BT A FA DA R RERE. TIAE R

1-1-204

W R=ZZ G AR

T34 J& T A S B AR RS

N e



HRAT LAy RAT AR RSO DL L3877 I S AR E R s 45 (FE%)

fF SRBRHE S . BEARRS S PP RE#EH 2015 42 9 H 30 H, R [FTILE
T 2 A S BT -

TEZRARAY EZR R T#&E (PE) THE (PB)
300036.5Z e Pl A 110.47 7.82
002405.5Z VU 2 P 151.84 6.57
300075.5Z v BoaE 75.15 7.62
300177.SZ HEIA 56.53 3.62
FHE 98.50 6.41
300451.5Z B A 152.81 12.89
600718.5Z REAEH 66.69 3.10
002065.5Z R 26.42 3.63
300168.5Z JiEAE R 164.05 17.77
300253.5Z NES R CLE 150.93 20.77
300290.5Z FREH 81.39 5.62
FHE 107.05 10.63

e B BT AR RAE SRR DL 2015 4F 9 H 30 HU# ks vh 5, Horbli 8 %8 4% 2014 4
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VLR BB A R A 7 1,078.78 | L4ELLPY 55.43% 53.94
TR AT PR A 7 430.96 | 14ELIW 22.14% 21.55
b B A B A B A 10425 | L4ELIA 5.36% 5.21
AR [ R 2 B 101.26 | 14ELAWY 5.2% 5.06
VL7548 L2 B ot e B A BR 53 4E 6030 | 145Uk 35606 347
]
At 1,784.55 91.69% 89.23
B A w] MUK SRR K A 2 THR LU A S 5 RIAT I BT A R BRI
WK e gk | RiERHE | EESA | N4ERE | BBl | FE | FRRE
1B 5% 5% 5% 1% 5% 4.20% 5%
1-2 4 10% 10% 20% 10% 10% 12.00% 10%
2-3 4F 20% 30% 50% 50% 30% 36.00% 20%
3-4 4F 40% 50% 100% 100% 50% 68.00% 50%
4-5 4 80% 80% 100% 100% 80% 88.00% 50%
54ELAE | 100% 100% 100% 100% 100% 100.00% 100%

2013 SR, 2014 “FKR. 2015 4F 9 HR, Fi@kHE 1 4 DL K S 1 SUSCIK 2k
f7 SISO 3R B LU A5 K B 7 90% LA b, SR IO SR A K v H 42 Le 45 #2ar [F) 4T b AT b 1
TAFFYIME, SIUSOK IR K AE & TR BN 7845 -

@A K
BAfr: ot
HiH 2015469 H 300 |20144E12 531 H | 20134612 H 31 H
R o S oA 159.34 6.65 1.19
At 159.34 6.65 1.19

o

A

2015 £ 9 H AR IR S8 E: 2 R R b3 AL 9 L 3R AB 3 el

@ Ho A R
AL JITG
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20154£ 9 A 30 H 20144 12 A 31 H 20134£ 12 A 31 H
T T I &80 BRI T T S8 BRI QTR Rk
@ | we | BE | om | we | BE | sm | owm | BE
140U
" 3,883.61 | 99.30% | 24.67 68.82 73.98% 2.44 241.95 | 99.96% 1.46
1—2 4 3.10 0.08% 0.31 24.20 26.02% 2.42 0.10 0.04% 0.01
2—34F 24.20 0.62% 4.84
&1t 3,910.91 | 100.00% | 29.82 93.02 | 100.00% | 4.86 242.05 | 100.00% | 1.47
2013 4R\ 2014 4FoRAN 2015 4 9 AR, HAth NG 73 il o = B 7 LU

23.60%- 2.60%#1 27.52%. 2015 = 9 A AR HALMNIGKIKEMER K, FERY

M ZRIE R e i e AT IR 2> ) S SRR T Al /N T ARG A S B2 28 H
B3R SRR T R ]
R 2015 4F 9 H 30 H, HABRISCGH AR BT 144 %5 7 44 B0 R A T

R TG
20154209 A 30 H
X5
IR T THT AR A iS5 el 7N -3

PRk R JE g AT PR A ] AR 3,000.00 | 14ELAA | 76.71%
BiTE TR 295.73 14ELN | 7.56%
=ERE SRR 230.00 14N | 5.88% 11.50
fa] /N kK 94.47 LA | 242%
e #H& 67.55 1 4EDA 1.73% 3.38

&t 3,687.75 94.30% 14.88

©fF bt
R JIIG
W H 201549 H30H |20144E12 A 31 H | 20134612 A 31 H
FET il 853.55 555.80 141.68
Cy 853.55 555.80 141.68

BRI b R A BB SR {5 B AR PR BB T R
HEAE L2 AR ST o H17s AL i O 8 R R AE R 45 SN (157 55 A
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2013 4R 2014 KA1 2015 49 H K, 758431 5 J= B8 7= Lu 5] 9 13.90%. 16.41%
1 6.05%, f718 RABEE N SIEKAW BT, SENIRAEKEA R,

(2) fRE

Hfi: JiC
201549 H 30 H 2014412 H 31 H 20134£ 12 A 31 H
A &5 )29 &5 i b &5 i b
FLHME K 504.50 43.16% 600.00 51.76% 150.00 30.54%
AT K 4.22 0.36% 0.34 0.03% - 0.00%
TR 145.07 12.41% - 0.00% - 0.00%
;‘%%ERI 265.98 22.75% 272.95 23.55% 88.09 17.94%
S AZ A3 2 173.34 14.83% 113.73 9.81% 22.71 4.62%
VA ) A 0.58 0.05% 0.44 0.04% 0.23 0.05%
?‘Mﬁﬁ 15.27 1.31% 111.70 9.64% 230.08 46.85%
’gﬁﬁ'ﬁ 1,108.96 94.87% 1,099.17 94.82% 491.11 100.00%
16 SEN & 60.00 5.13% 60.00 5.18% - 0.00%
?ﬁfgﬁ?ﬁ 60.00 5.13% 60.00 5.18% - 0.00%
R4+t | 1,168.96 | 100.00% | 1,159.17 | 100.00% 491.11 100.00%

B RHIAR S WS IR 7 B 2N 7t sl i s in, LR R

FEY K

, BB AGRERE N,
2015 4E 9 AR, TSR R & 7 f

BB A BR 2 =] (I H 3
(3) EEMFIEIRI

BBy 12.41%, 3B R TP )16

WHE 20154E9 H 30 H | 2014412 H 31 H | 2013412 A 31 H
sl 12.09 2.49 1.65
HEh 11.32 1.99 1.36
B AR 8.29% 34.23% 48.17%
TE 2015 4£ 1-9 A 2014 4EpF 2013 4EBE
LENEEN R AR (70 -1,138.13 -131.51 -146.26

1-1-250



HRAT LAy RAT AR RSO DL L3877 I S AR E R s 45 (FE%)

EBITDA(/] t) 463.36 868.26 206.97
) S PR B f Eh [ ] 9.68 32.64 14.91
VU SOk 2.90 4.71 6.61
171 8 e 3 3.38 4.37 9.15

TN LR =Bl 537 [ s 7 i

HEN = GRBNEF=-FIR) [E) 5

B UTR =2 61 B +100%

EBITDA=EBLATFNE (EBIT) +47 [H %% Fl+ 4y 2

HE ORI A B =SB AT AE (EBIT) /A& 2 H

SELHTRNE CEBIT) =AM R + Al SCAS R F)LJE B B + Al A B TS

TR WA 9 ) B R =B LSO N T SE MUK 3~ 251 A 0

A7 B8 S8 e R =B A A B P K R

2013 2K 2014 FFRH1 2015 4F 9 FOR, BRI SN LR AE D) EE AR A
BT, BB AN TR, R S IS K SR AR B AN, R
BN G AR TR B AU I K.

2013 4E L. 2014 £EJEA 2015 4F 1-9 H, BRBH RS e A RAF ¢ A
HRAW TR, FERBEEWSIY T, NSO FOM A BT AR KR T 2.

AN [FAT L _E 1T 2 WA G 5 48 AR T

201549 4 30 H/ 2014 412 A 31 H/ 20134 12 A 31 H/
2015419 A 2014 S 2013 4FJ
vy ug # X
bijil 3
" Hr j; :\zi % | EE | #H7 :; RHE | # | B | ¥ Z Ho| W4 | #@E
BUE w | am B | &E | Bod % e | B | BE | B ® | B | B
: ) ) B 3

sk 440 | 720 | 3.92 | 322 | 217 491 | 518 | 474 | 452 | 280 | 543 | 6.56 | 6.03 | 5.85 2.86

WA 409 | 590 | 353 | 311 | 215 470 | 423 | 446 | 441 | 278 | 520 | 557 | 543 | 577 2.85

R K
074 | 126 | 065 | 424 | 143 | 191 | 274 | 286 | 491 | 260 | 226 | 3.18 | 3.86 | 3.96 | 241
J e
1718 %
= 293 | 113 | 141 | 452 | 3498 | 692 | 232 | 739 | 475 | 4558 | 533 | 218 | 893 | 927 | 30.31

VE: RIERME 2015 R4 &5 Fabnxt N SR E] A 2015 45 6 H AR 2015 4 1-6 H .
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HFEATIE BT AR, 2015 4 9 AR, mF @R BT R & gk
B sl LA A Bl P A 28 v 1 [FAT b BT 2 7] 5 4135 ST P SR ol 2 5 A 47 B
JE e SR B ORFFAE BN ERAR BT

(4) BEL—3BIRIFA B SRR 4

#2015 £ 9 A 30 H, FIBBHUAMAER A SHER I 5 M & mh 5™

AR R SR TR S S BB I I o

2. BRIRES143HT
(1) BN NS

R TG
B 20154 1-9 A 2014 4EJE 2013 £

FENSIA 3,249.64 3,210.67 1,343.30
FoAhl SN

BN AT 3,249.64 3,210.67 1,343.30
FEM S A 1,789.72 1,523.01 963.42
oAl 55 A

BN A AT 1,789.72 1,523.01 963.42

BRI E N AT EE LSRN, RGNS, 2015
19 A FAERI MK 34.95%, 2014 4E4¢ 2013 1K 139.01%, FEZH T
I E BBl g MR ) BT PR R e, sk %5 & Bk

OFE BN F = 73 2

WA, B IR R S BN R

Bfr. ot
2015 4£ 1-9 A 2014 4ERE 2013 4EpE
FE AR
I ON 4 =IO i kb =IO i1
HI(E B ¥
AL]\EETEI ot 1,942.42 | 59.77% | 2,919.30 90.93% 1,269.17 94.48%
M A S 2
1,292.75 | 39.78% 193.25 6.02% 74.12 5.52%
i &3
€ AT TIT R 14.47 0.45% 98.11 3.06% - 0.00%
it 3,249.64 | 100.00% | 3,210.67 | 100.00% 1,343.30 | 100.00%
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2015 4 19 HHb3EAE B2 RSN 2014 - EERS N 1,099.49 Fi7t, MK
568.93%, T ERLEEAMN LHRKBE GBI HIFEM 2 Jo A28 25 K
M, EERIEAER S HERIN, S HmEmZr 5Ty . Sk H
A B RHER R R A 2 BB 5% H 3 O s VL LR AR
ALEZ B

@EE W FWANF T

BfT: TITG
2014 4EPE 2013 4EBF
IiH
&M et &M Ev.45
eaE 958.28 29.85% 314.43 23.41%
FRAE 2,252.39 70.15% 1,028.86 76.59%
&t 3,210.67 100.00% 1,343.30 100.00%

BRI E M RNAER S AN Z= T A B i, 2013 420 2014 4, b
ESRILAENISON o BN R G 53 5l Dl 23.41%F0 29.85%, R FAEEN
W EC T 5 94BN 76.59% F1170.15%, FEJFEFE R FRES TN
F R TR AR S50 R B, SEilE— X SRR TE R4 S — T, R

Bz, M55,

(2) BFIRGHT

Xt RV S5 N G ST A E D

F= AR 2015 4£ 19 A 2014 £ 2013 4EBF
A B2 R 55 54.95% 52.35% 27.79%
Hiy R A 2 B b 38.37% 51.43% 28.31%
5E il AT R 30.29% 86.65%
RSV IS 44.93% 52.56% 28.28%

BB EHL 2014 4RI 22 55 A E I AL BRME 55 1) B A 2 BT EERE Y O
2013 FEATAL S, AT RN E A %, RN SRIGT # A

L5, YN SEILRE I RS « BEE AT\ R AL, B AP RAR K% AT, 2014
AR Z 2 b 5 B MRG0, A LR 35O #0 SCHS I RS0 R T4 L
255 AR (A RN AR SZ /b s @RI RS A 1A Al Mol A 2 55 AR X
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URERFRBEE 8, RIHALG . T JUARE I PO B U R S K A 1
R, SRR T I AR, SECEMRA T LT @ RRHERILIE
JUEMN S BUR, BT 0 TR FRRS, T50 T 10 53 LSBT M
WA 7570 S P R O L T AR . O\ A e A R A
KM, 2014 (BRI FBIHK

IR T ll 25 A ] 2014 4EHRIRIONL S5, I e IR DR i
BT S5 A, B 5 PR 2 I B 2K, R e

AT M AT L T 24 7 B A H 5B

AT 20154 19 A 2014 4E B 2013 4E [
g 40.31% 50.53% 50.56%
RIERHE () 43.14% 42.85% 47.16%
V4 ElEr 75.03% 81.39% 79.03%
i P A 56.07% 66.43% 68.21%
LS| 37.21% 44.34% 39.32%
AE B A FFIE 50.35% 57.11% 56.86%
R 44.93% 52.56% 28.28%

E: RIERME: 2015 4B F| K55 N R 2015 4 1-6 H .

B 2013 441, R4 A R RN BRI 2 5 R BT A &R RIKE AR,
2013 FER A BRIRACT FAT I P BB ER R ©2013 FE SR
FAb AL, BT BN B 8 A %, [ SR T HRE e, L
NEHLRE IR . 22013 FREBHEANA T H IR B, sl Be I
— A B AERE, FFE H AR AT LR ORI BRI

3. AEMEZERIR. WRemEA R IESEME R EREER R

AL JioG
iH 20154 1-9 A 2014 EF 2013 EE
B 3,249.64 3,210.67 1,343.30
E LA 1,789.72 1,523.01 963.42
=\ INE -48.82 675.19 148.17
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BT RATIEAR ST I M SR P I BB B R s B (%)
ERZNYON 261.37 18.8

BN 0.00 0.30 0.09

T = A 212.55 693.69 148.09
1R 144.62 599.04 135.37

2013 411 2014 4238
BHERE B oRIE T H 8 55 R BUR AN

SRR 2 EORYE T H 38 5%, 2015 4 1-9 H &R

A RESEI R B A A RE B SRR E PRI R R A O/ SRR
BRI GE B ORFF IS s @B R BHLRE B RF 2L ORI TS IR 55 g 1 AL o
= i fihss . @B BRI FHEZ TR EGRE HFFgh K, OFgiEsE
BRI ETER R i HiReL,

4, FERFEER B ot

BhL: i

WHE 20154 1-9 B 2014 4R 2013 4
—. Bl 3,249.64 3,210.67 1,343.30
CED A 1,789.72 1,523.01 963.42
B LB B n 14.59 13.93 8.43
B9 105.97 40.26 -
EH A 1,301.72 898.53 200.66
455 3% 14.61 20.37 10.69
VRS AIEEIES 71.84 39.37 11.92
m N FMEAZ B 5 ) ) )
AL - - -
L B -48.82 675.19 148.17
e BN 261.37 18.80 -
W BN 0.00 0.30 0.09
=\ FE A 212.55 693.69 148.09
W PR 67.93 94.65 12.72
1L IIRE 7SI N 144.62 599.04 135.37
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L M A 196.03 6.68 -0.09
AR i e

o -51.40 592.36 135.46
SRELy S|

BB E N BN A E AR S B N E. =T )
2 2. BABE I (D) BNVIRN AT (2) BRI
(1) #EZRA

BT JiUG
i H 20154 1-9 A 2014 £EFE 2013 4F 1%
B 9 H 105.97 40.26
EHRA 1,301.72 898.53 200.66
It 2% 3k H 14.61 20.37 10.69
WA 1,422.30 959.16 211.35
Bl 3,249.64 3,210.67 1,343.30
i bt 43.77% 29.87% 15.73%

R RHEAR A WA o B RN G L R 4 A O R
FTEFRBA . FEA R T RAER . PP e R ER RS,
A I, WA 2 SE IO E AT BT, b 2014 4R 2013 4F | TR
JRA Oy 2014 SRR B AN A ATLAL) B T3S N2 510 7376, 17 2013 £E 0 1% M 282k
Hl: 2015 4F 1-9 H %L 2014 F B EZ R P AU T, BN 5 e S AR
B33 IN%) 235 73 uTE.

(2) BEF=REIR R

R R R A R PR 15 O R AR U TR IR IR HE 4%, R A AR B )

SR A ISL ST R A S S RR AR AR B BT
(3) Bkl

2015 4F 1-9 A, RRBHRSBURHMIZ) 261 Jio0. BRILLIAL, iR RHHE

LA ARVENE AN S S AN, RSB R .
(4) dERHE M. BFRWB AR DB R iR a8

2015 4F 1-9 A, FI@FARLH 208 196.03 T30, EENHWIERGH)

BUM AN . BRICEASN, #d BT, BB D BURAR IR, R4 T 23 A
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BV S, A R R

(=) HMEL T SRR A §E 77504

1. &R E T

(1) B4
Hfi: Jigt
20154£9 A 30 H 20144£12 H31H | 2013412 A 31 H
A &M/ )21 &M )24 &M 5
ik 362.75 20.56% 517.63 48.88% | 162.43 18.93%
I YAT IR K 1,167.66 66.16% 313.38 29.59% | 369.11 43.02%
TIAS R 4.97 0.28% 5.40 0.51% 13.07 1.52%
oA SR 87.82 4.98% 103.62 9.78% 165.48 19.29%
mhE=E 1,623.20 | 91.98% 940.03 | 88.77% | 710.08 | 82.77%
I 7€ 95 42.72 2.42% 13.12 1.24% 19.22 2.24%
T B 85.75 4.86% 101.50 9.58% 122.50 14.28%
146 9 BT A9 5 13.10 0.74% 4.32 0.41% 6.12 0.71%
JERBSIFE =& 141.57 8.02% 118.94 | 11.23% | 14784 | 17.23%
B ek 1,764.77 | 100.00% | 1,058.96 | 100.00% | 857.92 | 100.00%

WA I, BEAE ML S AU ARG K, U S 5 A0 B3 7 R S LI 4
K, 2014 RGP RAE 2013 SR I 23.43%, 2015 4E 9 A K%

BRI 2014 SEHE N 66.65%. 2013 K. 2014 A AN 2015 4F 9 H K Bt

IR
SN

LSO R B T o B R RS N 61.95%. 78.47% 1 86.72%, R (1) S HEAL A

Eil s
O M4
Hfi: JiJG
b 20154E9 H 30 H | 2014412831 H | 20134£12 H 31 H
Y4 6.44 16.73 3.53
AT 356.31 500.90 158.90
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it

362.75

517.63

162.43

2013 K .2014 SR F1 201549 A K, B¢ /
48.88%7F1 20.56%. 2014 K% 2013 FFARIE N 218.68%, -EE RN 2014 FFE
AN MRSy NN E N EI € E A T

N
iy

S liu]

MUBE LB A5 18.93% .

@)W IRk
Hifirs it
201549 A 30 H 2014412 A 31 H 2013412 A 31 H

R T & PRIk KESH | gy | KESW | gk
em | whl | EE | sm | wm | BE | om | wm | EE

1 EU\ 1,113.61 | 89.54% 55.68 | 250.63 | 74.75% | 12.53 | 371.59 | 94.81% | 18.58
1—2 4 70.43 5.66% 7.04 79.87 23.82% 7.99 13.77 3.51% 1.38
2—3 4 54.94 4.42% 10.99 3.37 1.01% 0.67 1.40 0.36% 0.28
3—4 4 3.37 0.27% 1.69 1.40 0.42% 0.70 3.11 0.79% 1.56
4—5 1.40 0.11% 0.70 - - - 2.06 0.53% 1.03
At 1,243.75 | 100.00% | 76.10 | 335.27 | 100.00% | 21.89 | 391.93 | 100.00% | 22.82

2013 4F 2K 2014 KA 2015 45 9 H AR, RIS o B0 837 EuAd] 70 30l 1y 43.02%.
29.59%7%1 66.16%, 2015 4F 9 H AR MK K A EHL 2014 4E K900 854.28 /1
7, 6K 372.60%, TEJEKJy 2015 F 9 H AR MUK AR K E R, HUHE
1% P BN BT S GOBUR A R G R A, TR AL I 45 8

EHERFEFR.

AFUPH I 7 2O SR IR B4 5, K 18 2 225 1 AR LA A 1-2 4. 2013 4F KL 2014
AR 2015 4 9 AR, WKEETE 1 4ELAAAT 1-2 SR R05R 433 1 98.32%. 98.57%
A 95.20%. UG P EEN BT &R DA RGN, (5B,
JSZAT I R [l SRR/ o

A RSO R T .44 1 0

B 2013 4F 12 1 31 H, MUK EKAT LA B S T

FAL:

JiJt

IRk

HIARRE

S

7 LS I

TR HE 2%
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HRYT R RATIEAR ST I M SR P I BB B R s B (%)
REKBHI LA
BB TR 78.00 1FEN 19.90% 3.90
HEEE TSR 44.25 1HEN 11.29% 2.21
i BAESE 42.00 1A 10.72% 2.10
NN S VAN
/%ﬂ}” RS IR A 40.60 14ELLY 10.36% 2.03
HMXAOiEs
. L 489 .
Ay 29.33 LRI 7.48% 1.47
Nt 234.18 59.75% 11.71
HE 2014 F12 A 31 H, MUK RT A BT
BfT: TITG
o IR ik K .
B HRKM T e KA L Rk HE %
R TR 59.30 1A 17.69% 2.97
JHE Y — I L g\ I\
gﬂﬁ R o IR A 49.32 14EBLA 14.71% 2.47
8.55 1FEUN 2.55% 0.43
BN E R A TR A A
40.60 1-2 & 12.11% 4.06
4.25 1PN 1.27% 0.21
L PAER
28.00 1-2 4¢ 8.35% 2.80
20.37 1HEDIAH 6.08% 1.02
BUNTE RPUIX 2R
11.80 1-2 & 3.52% 1.18
N 222.19 66.27% 15.13
B2 201549 A 30 H, MNYKZEKET LA 0T .
BfT: TITG
i K 2K A ,
B2 HREH 943 A L R HER
U SR A PR ] 123.00 1HEDIAH 9.89% 6.15
86.25 1PN 6.93% 4.31
il DA R 14.00 1-2 4F 1.13% 1.40
12.75 2-3 4F 1.03% 2.55
W R PAEMAF R 108.45 1A 8.72% 5.42
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HRYT R RATIEAR ST I M SR P I BB B R s B (%)

58.05 1ERA 4.67% 2.90
BN BB R A R A ] 8.55 1-2 4F 0.69% 0.86
40.60 2-3 4F 3.26% 8.12
98.70 1LY 7.94% 4.94

WL E PR
4.27 1-2 & 0.34% 0.43
Nt 554.62 44.60% 37.07

WA, BUNTEE SIS T BOR TR IKHE S, A 7 AL K0S
2y I, AR AR R KA R (1 T
B 1A% SR ALK 45 FH UK
WU 1 20 A TR AR M B2 5 [F) 5 0 AT o, IR T P &80T
WEERE, £a PG BT ML E, &SRS FZEHRIT. 2015
9 A RN MUKR AT 44 % 4 TR 20 sk s R T

BALAAFR

B FZ bR TT R

PO S RHAT PR 22 7]

1. FRZT 7T ATIEAA, 32020 755 20 ARERKRIFHIRZ
SRR TGS, 7N TAEHSA 9375 3. WllUa—4, S0ff
10 Ji.

B F]— YA I AR SRR A, — RIS . B 1R

NI RS = 1. B&IETE 7 A TAEH NS 40%, BI 28 75 2. Bills =
N, RS IR, ST 20%, BP 14 .

IR TANTRAET | 1. GRZITE, X7 30%;: 2. #l5fE, X7 30%;: 3. &%)5E,

J&) A} 40%.

B R A IR A

SERT R IF A R T8 28 se i H AR B SR E 30 Ky —IRPEAT K.

wWLE AR

1. ARZITE 7 M LAEHWNIAT 30%; 2. A3A# Hg 5
Bk T IR G SOAT 60%; 3. FARHAZE RS2 4F 10%.

C ISR HE 26 1 5 L) J 5 TR AT Mk b i 22 =) LERE S L

Tt RREH FERAX FEER AR A FIE PLHTEL
1L 1% 5% 0-3% 5% 3.13% 5.00%
1-2 4 2% 10% 5% 20% 9.25% 10.00%
2-3 4 5% 20% 10% 30% 16.25% 20.00%
3-4 4 10% 50% 20% 50% 32.50% 50.00%
4-5 4 10% 100% 50% 50% 52.50% 50.00%
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54D 100% 100% 100% 100% 100.00% 100.00%

H1 2R L, AN 75 0 RS R K Tt L B TR A7 b T Bl BT 28 ] 5
M, PO ERIR KA & R 7R

@ H At B

2013 K . 2014 2R AN 2015 4 9 i, B Y Hodth B YSUER 73 9 165.48
Ji7G. 103.62 JJGAN 87.82 Jiut. 2015 4F 9 AR, HAMRSGR 32 2 2 3CAT bR
RIS, TCRBET RS K.

(2) FUREH

BT JiUG

. 201549 A 30 H 2014412 A 31 H 20134£12 H 31 H

"H &M )4 &5 )4 &8 i b
R K - - 94.00 20.41% | 200.00 | 49.70%
VAT K 194.56 52.54% 150.77 32.73% 21.87 5.43%
Tos 1.79 0.48% 22.20 4.82% - -
I ASFHR T 3657 T 4155 11.22% 77.51 16.83% 54.48 13.54%
IV AZ A3 B 120.58 32.56% 12.82 2.78% 17.76 4.41%
A ) - - 17.82 3.87% - -
Fopth A 5 11.85 3.20% 85.49 18.56% | 108.32 | 26.92%
wIFfRETT 370.33 100.00% 460.60 | 100.00% | 402.43 | 100.00%
RSN R AT - - - - - -
AR A 370.33 100.00% 460.60 | 100.00% | 402.43 | 100.00%

i A IAR, BUNIE S A o him s s, SRR E .

OFHAfE K

2 2015 %9 H 30 H, HUNIEY SV 1Ak, BAAR K 7o JA A 2

@M AT I

et A WK, BT 5 (LA TR 2 2 R AN A A Sl 2 7 e A
HIBEK. 2013 AR, AUMITE L 25 AU S AR I R #2018 ARK, B
R ERAA /N, 2014 4E1 . 2015 4F 1-9 A, KOS ML G MEIZEY K, XK
TR 2 5K, #2014 4ER . 2015 4F 9 H KA 7] MAT K KR AR o

1-1-261



BRI RATI BTG SRR P SRS S (B0
ONLAZFL 5%

2013 4FoR\ 2014 4FRH1 2015 4 9 AR, B EE KRS HE 3% 70 8 17.7
Jit. 12.82 JiJuM1 120.58 Jit, HH1 2015 4E 9 HAK, BuHiE S HIRN AR 3% 4
WK, EERTLM A TR L FTEk.

(3) FEMFIRIRIT

(o]

T 201549 30 H | 2014412 A 31 H | 2013412 A 31 A
i) =gz 4.38 2.04 1.76
HANLE R 4.38 2.04 1.76
B AR 20.98% 43.50% 46.91%
W H 20154E 1-9 A 2014 4R 2013 4R
ZENEAF ISR (JI70) -220.12 396.25 -27.94
EBITDA(Ji Jt) 708.58 215.32 21.09
SR B A 2 349.35 12.94 -0.59
I HAT K 35 e 2 1.59 3.18 2.42
IR S e A ANiE ] ANidE AiEH

T WA, BUNTES A SR

e 2 Rz el A g b e KR i

A= GRBNBE=-AE50) a6t

PP A5 = AL B 100%

EBITDA=EBLRTFIE (EBIT) +371H 2% H+#E4S 9%

FBOREEAS H= BRI RTFNE (EBIT) /FE 2%

SRRTFRNE (EBIT) =#FiE+F] 5 2% F+ 38 2 F

ISZUSC I ¢ e 8 = E SN RE YUK S 2 A2 5

17 3R 2 =BV BUR IAE B P S R0

2013 4F2K . 2014 SR 2015 4F 9 AR, HisHiE Eim sl b 2707y 1.76. 2.04
A14.38, 2015 4 9 A RImBIH R A S, RSB RS MUK
REVECR S EORB BE A IR g A<, R, BUME S AL 1R IS
MR EIRE T N, EIRJERZEE BT 2015 4F 9 HRBUMIE S R
AMECRE S WA, BUMIEE 5 TR B 4E AR UK, Rt e 7
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58 o

2015 4% 1-9 FJ, WUMIEE RSO KA e SRR . 2015 4 9 H AR RIS K i
RKEEFK, BUNE SR FERE T & RBUT ARG AU, B
PURER I 45 5 F B E AR, FRJFERFECT 2015 4F 9 H RKBUHIE
P IS e 35205 RS i 3 580 A K o J B 2R A

WU A I R B DL 22 e 3, FMBC A RMRYE 22 5 R 2 E
KI5 AR, WS AR K TH TG AE B AR

5 P AT b b7 A R AE ORI S5 FR AR a0 T

20154£ 9 A 30 A/ 2014 48 12 A 31 A/ 20134 12 A 31 A/
WE 2015 4E 1-9 A 2014 4 BF 2013 4R
ARG | BB | BNEEA | BB | BDLEA | BERAR
ik ] sz 5.79 4.78 2.96 3.55 2.78 4.85
HE A 5.28 4.06 2.77 3.18 2.67 4.43
& }%ﬂg&j 1.28 0.95 2.27 1.90 2.39 1.59

I, BN £ Z 55 1 e AT BT A RKCHBON T, BER

BT IS .

(4) BuL—RRFFH KU S ERE 21T

2 2015 £ 9 H 30 H, BUMNIEEAMAAER A SHER I 5 VS mh 5™

IRk ot TN [ K LD O NI~ i 0 e 2

2. BRI

(1) BN NS

HHTEIE .

AL TG
byl 2015 4E 1-9 A 2014 SR 2013 4EfE
FENFFUA 1,256.67 1,157.34 794.10
BN &It 1,256.67 1,157.34 794.10
FE LSS RA 157.81 201.29 35.42
BN A AT 157.81 201.29 35.42
BUMNTE BN A B B S5O, i I A ML S5 U 2B AR K
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HIAS S o BUINT I T2 2 O BT A SR A= i, kA 2t 1
KB B Pk AE BAL B SCRFAAT IR R e, BUMNTE 45 5 B B LRI L
TR R N LIE, 37K Tk S5O R

OEE W FFWNIL Fh 52K

I, BUHE 27 i 7 FEEON AR

Wfe T390
20154 1-9 H 2014 £|5}§ 2013 R F
F= AR & 5 &
=
B | O B | | L |
BT (5 B T %
1,047.10 83.32 914.10 78.98 537.31 67.66
Giti
LT B 45 B B
209.57 16.68 243.24 21.02 256.80 32.34
Giti
&1t 1,256.67 100.00 1,157.34 100.00 794.10 100.00

=
N TS B R GO o IR I, BUIMTEE RIS K R ESTE
SVE R G AT A B 0 B S

(2) BFIRGHT

277 dh RISy, BUMIE B 10 3 E 7 U AT Ao N By 15 B8 B AR G iR

P2 TR 2015 4E 1-9 A 2014 4EBE 2013 4E B
BRI (5 BAEH KRG 87.09% 81.04% 94.01%
LTSS B R G A 89.22% 88.51% 98.74%
RSV IS 87.44% 82.61% 95.54%

N Y RAESE ™ i B HE H LK™ i s B A3 i, BTSRRI, 1 —
B TR N Ja » A B R 7 A ) AR 5 B AN (R R 7 ity LA S AR )
JAS, T AT AR, DU T A 5 L 55 A B A 2 AR A B B KT

(3) MEKEERIE. W& A g IES MR g R ERER

Hfi: JiJG
WA 2015 4£ 1-9 A 2014 4EFF 2013 4ERE
A2 ON 1,256.67 1,157.34 794.10
B A 157.81 201.29 35.42
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B A 547.59 115.97 -43.20
ERIZI PN 134.96 58.78 19.52
EOILA 0.59 3.62 1.07

FE 0 681.96 171.13 -24.75

eI 601.08 165.46 -27.29

WA, BUMNE RN ORI E 55, B nlHraett.

A S W AT M T 45 R R

EELLE ARG E VE 1 £ ZE D A A : OBUNTEE 1)

BORIEH B ORI I RFELAR s @MU IE I BE T RFELORRFOLTS (KR 55 BE J AN I
IR b 4 s OPUNIEE L 2% 7 0 K2 B fa e BRI @bk
PEAT ML S AT W BOR A 15 2 R AT A B R AR

(4) REREZERH T

Hfi: Jigt
A 20154 19 A 2014 £/ 2013 4E /&

—. Bl 1,256.67 1,157.34 794.10
e B A 157.81 201.29 35.42
B4 A B 3.20 1.69 2.26
B o 26.74 11.92 13.76
LR 461.92 824.46 761.02
ot %% 9k H 0.85 14.02 15.43
BB A % 58.57 -12.00 9.41
e A R EE R - -

Btk ad - -

=L ENRNE 547.59 115.97 -43.20
IR =22/ PN 134.96 58.78 19.52
W EDAN 0.59 3.62 1.07
= HE R 681.96 171.13 -24.75
W PSR 80.88 5.67 2.53
a. R 601.08 165.46 -27.29
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L M A 114.72 46.72 18.12
AR w i G

o 486.36 118.74 -45.41
SRELy S|

BUPHIEE BN T PE AR S 45 “ SR \E . SH="2 () 2 2 BAIRE
Ttz (O BN (2) BRI

OE ML EA

2013 F.2014 4F1 2015 4 1-9 H , HrNiE B 1B W liA 4371 8 35.42 T3 G-
201.29 JiouHN 157.81 Jigt, EMRA FE R RIWEEBA: . A AT K

APFTIHEE.
@Al 7 H
R TG
HHE 2015 4£ 1-9 A 2014 4EJE 2013 4EJ
B2 H] 26.74 11.92 13.76
B H 461.92 824.46 761.02
4 55 2 H 0.85 14.02 15.43
Wim) 2% & 489.50 850.40 790.21
ERIZLON 1,256.67 1,157.34 794.10
1= 38.95% 73.48% 99.51%
A HE R

AN, RSN, EERME N AR T RS,

B & B 9

AN, &

B R ARE BN R T DLRHTR B, WIS DL R .

B i
T H 20154 19 H 2014 £/ 2013 4E /&
B A T 461.92 824.46 761.02
FELH
BN 5 5 T 112.89 207.15 226.62
A 9 285.66 434.98 391.48

2013 SFEHUHITE LML S AN, BMIRE RS, (B0 1 ORIEMT ™ i 3
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CAR b SR e i, BUMEE SR 9% R IHRNBOR: 2013 AELLE, BUMIE I
WS RIBEE LR, TR 9% F RN CRIRETE — @ 7K1, 9 9 P AR B gt 52 /N
TENN G KR FE : 2015 4 1-9 H, BuNisE S B N8 B4 R A BT,
117 2015 4 1-9 FI BT M i 5 8 1A 2 P h BN M 4%, TN AR THR ARSI R,
ATPH R 10 B 2 F R R AR T B NI K

C M %% 3% H

WS, W% EHEN, FEAFIEH . 84T T, 2015 4
1-9 A, BUMEY CIHIE TR IER, SR E SR, W% 2R

T = Il 157 5

WM T 4R 55 8 P A 45 2 AR A8 R T SR AR IR M 4%, R AR AR 5 2 8
BB AR RSO R B FLA SO AR AR B BT B

@EN S

2013 4FFE. 2014 AEFEA 2015 4F 1-9 F, ENVAMSCS A 5 R S AT LA
739 9-74.52% 32.24%1 19.70%, g AN 32 2 R 3 B BUR AN

OHEAF M

2013 FEJE . 2014 4FEEAN 2015 4F 1-9 H, HUMITEEIRA W PG & AE
LA 53 711 4-66.41%- 28.23%FH1 19.08%, 14+ A X A48 5 14 451 2 7= A EE KA

M. ZRZH7EHE, EHARBFRASEERRTH

(—) FRIZ G X LA R FREREE IR M

TR, B BERE ] BT . AESR T A BEREINE 5, AR ge 3T A e
R HE A4, A5 S H SO i DR e JE HE R B0 1 o R R T 2 HE
Sl A AR A T A AR X, B ST R AR AR B 158 S B RS OBUR I e
A KIS S )R EAE#R A “ =7 ) CESOR R A R k)
(2014-2020 ) EX B ST 515 DAL vede th BB 2K

5 KBRS AN SR T, FRE & ke 18 B 515 B BOR T .
] AR E D55 R B SO BT (5 B R ST B BGR, Dy s
(R4 =1 B 1B S (VAN & -4 /A Rl S W2V 3¢ S S AN EP SIS
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RE-5 2 m AR 55 T [R] ONE ) B A5 I o ASIRAZ By KA ) 2 =] 5 BT 28w e
55 ERABGRI Y FIPES TAME, AR S tisHs) AR AR S20E. BE
BR7 B ST S AU R TR AL A Jee, DU 55377 R w2 ] A R S T A ) e

H AL, o BT AR RS E R

o

1. XXX HKsedE LW ARA R, FEETAREESRE. HEE
7y BEMALE AR RTT R E RS

NE HBOLLOR— ERET R BT @RET WA iR IR se ok
LAk 55 IFE I AWHRR A ESEHZ D Oy 7R S5 B Ss Sar G idEisE
i o

BRI b R A B SR {5 B AL PRAE BB BT R
WIS R ARST, N TR BRI BRI, B S A U

BUMIE Y — BT BT DAEMLE BBl %5 . SIEFER, HiHiE L
PR T BSOS BUR TS SR LR 55 .

PRILB M 5B @R USSR SS EAAE FIPE S TAME . BB
FENSSRE 1w B A B L S 2, A BT T m AR B
S EEARSE ), HBIT3 R A R B . B SR i I U LA A b
HIEE M EENSRE T AR ZET ST E, AT A m e BET
ST EEARSE T o

KRR Gy e iia, Fdt—25e®m bl aw A&, £ EiamEg s
. BEEST . BEIT AL S R R IR R T R 5 RS .

>>

1
Bt

2« AW 5= A K o RN R T 155 BT A F R BRI

2 ZEMTIE B AR, BBRHEL PUNTEE A BGRTER R MR
0f B0 b RS R JT SEAEAT M AR ST 1 RGBS Z AT I R o AR RSO e T 2
BRTTIER 58 ANA BRI PR A EOR B, 7870 R AE KT B AL,
WSl B2 RIANA S ATTEE— BB 5mXU5 585 I ASE L . ARIRSE 5 e A
B IE B SHUMIE MR Oy 2 7 BT 2 7 o AR R 2 7] R R LA A PR 8 A0 1k
T s, ARBIEERR, 5 B A m g E KR A FERO, A BT
2y ) B SRR M RE AT o AR F R B B STR N BT AR S IF
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R, MM T8 T BT 2w BRI B Ag A s, 18R At A
B w e R IS 2 A

3. EfRAE A F et

st b A FIASUCRAT B e SAT B M SE 537 58 % #E20144E1 1 H 2
225 il MR LT 24 W] 20145 B2 AN 20154 =2 R 554k i LA K B M BT 7 3] ) 46 2%5
WA, ARRAZ Gy oxt b 2 ml B TRE AN 55 22 A Pk K i T

(1 REAER SR E L

BT JiUG
201549 A 30 H
|
SEFrR¥ BEH 2 ZRAE
BN T
TRmBi4 105,778.70 112,804.60 7,025.90 6.64%
IR 100.54 100.54 - -
R SCIK K 141,080.95 144,095.27 3,014.32 2.14%
HoAth RIfsR 35,225.36 39,194.27 3,968.91 11.27%
TS I 10,691.33 10,855.64 164.31 1.54%
1% 125,217.05 126,070.60 853.55 0.68%
HoAtn i zh Bt 7= 39.63 39.63 - -
wAFEF=E T 418,133.57 433,160.56 15,026.99 3.59%
BB B
A B 4 i i 14,114.20 14,114.20 - -
SIS 9,752.04 9,752.04 - -
AR B 16,735.11 16,735.11 - -
PR s - - - .
fit] 5E B 8,367.84 8,972.02 604.18 7.22%
fEEE TFE - 68.38 68.38
TIE 10,363.08 10,448.83 85.75 0.83%
TERSCH 4,428.62 4,428.62 - -
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SRR 4 BATIAN B AT LG W T 7 I R E R R 1 (50
Gk 28,154.00 46,900.00 18,746.00 66.58%
AR 2 89.63 140.00 50.38 56.21%
166 90 P AR 5 2,812.68 2,845.27 32.59 1.16%
HAbER B 55 7= - - - -
BB = AT 94,817.19 114,404.46 19,587.27 20.66%
BErE R 512,950.76 547,565.02 34,614.26 6.75%
20144 12 A 31 H
BiH
SRS BEH A H R AR
i) hrigne
TRmESE 40,568.39 42,191.14 1,622.75 4.00%
VLV & 898.57 898.57 - -
INEUAT IR 35 131,769.10 133,065.98 1,296.88 0.98%
NIV 26,501.63 26,693.41 191.77 0.72%
oA I 11,721.17 11,733.22 12.05 0.10%
1% 118,732.47 119,288.27 555.80 0.47%
HoAth 8 o 7 70.68 70.68 - -
mFE=ET 330,262.02 333,941.27 3,679.25 1.11%
BRI BN B
A R 4 B 1,001.50 1,001.50 - -
KR WK 12,309.74 12,309.74 - -
IR B 10,000.96 10,000.96 - -
P by e - - - -
I 7€ 5% 9,214.21 9,804.91 590.70 6.41%
TIEHE ™ 8,414.42 8,515.92 101.50 1.21%
TER 1,397.85 1,397.85 - -
Gk 33,482.35 52,228.35 18,746.00 55.99%
KR 2 125.26 186.42 61.16 48.82%
146 S P A4 B 2,841.16 2,854.10 12.94 0.46%
HAbAER B 557 - -
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RSB A

78,787.46

98,299.76

19,512.30

24.77%

Er Bt

409,049.48

432,241.02

23,191.55

5.67%

LSRRG, AT 2014 fEARF 2015 4E 9 H R B PEUEL BN
432,241.02 73700 547,565.02 J376, 55 AT L3 351K 5.67%7H1 6.75%. H:
Rt Bl B SR 43 5 1.11%F0 3.59%, RS 5= HE i 73 714 24.77%F1 20.66%
Lo TG, w2014 FEARM 2015 4 9 H RSN TE ™ 5 s B I L E 40 A
77.26%H1 79.11%, ARimaHTE ™ 5 sl B 1 EL B 73 7)) 04 22.74%40 20.89%. 5752 5
ATAREG, AEGEN BT o5 Lhidt— DT, EE R A FISUEFR 2 =] 5 7 A IR AR

EJEE
(2) ZHHEAREHNZRILFER
Hfi: Jigt
2015 4£9 A 30 A
WH
SEhR% BER R HNE ZAER
ah

RIS K 50,800.00 51,304.50 504.50 0.99%

VRS 3,537.04 3,537.04 - -

JREAH T 108,315.10 108,513.87 198.78 0.18%

fuLie el 27,232.91 27,379.78 146.86 0.54%

JE A BR T 357 T 535.72 843.25 307.53 57.41%
J A H B 13,607.52 13,901.44 293.92 2.16%
IVEREEIDS) 72.57 73.15 0.58 0.80%

Fopth RiAT 3Kk 11,294.44 16,751.98 5,457.54 48.32%

LA A 126.53 126.53 - -

manffRETT 215,521.83 222,431.53 6,909.71 3.21%

BB F1 £ «

T FE N 839.98 899.98 60.00 0.07%
FoAh ARG B 715 - - - -
RS AR A 839.98 899.98 60.00 7.14%

yilig=nzy 216,361.80 223,331.51 6,969.71 3.22%
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2014412 A 31 H

A EFRE BEEH Bk B
BN

TS K 44,096.00 44,790.00 694.00 1.57%

IR L 5,442.28 5,442.28 - -

JRLAH T 109,464.51 109,615.62 151.11 0.14%

TR K I 28,483.85 28,506.05 22.20 0.08%

A HR T 357 T 1,641.26 1,991.72 350.46 21.35%
JS AR B 13,178.96 13,305.51 126.55 0.96%
JREASS ) JEL 80.92 81.35 0.44 0.54%

Fopth RiAT 3k 15,862.77 21,112.97 5,250.20 33.10%

AT A - 17.82 17.82 -

B A fEIt 218,250.55 224,863.33 6,612.78 3.03%

BB F fii «

T IEW 1,424.76 1,484.76 60.00 0.04%
HAh AR B 5 - - - -
R AR ST 1,424.76 1,484.76 60.00 4.21%

ilie=azy 219,675.31 226,348.09 6,672.78 3.04%

5 5E UG » 2~ ) 2014 4E R 1 2015 45 9 H K 4475 ot = 4150 71 226,348.09

JiTeA 223,331.51 Jigt, HAEGHEIAHEL 3G G 3.04%H1 3.22%. A2 5 e
~F) 2014 FFEARAM 2015 fF 9 HORAY G EENRBN 7L 0l 99.34%A1

99.60%. 25 e MG > 2> R BN T R B A S A SO A

iop

(3) f2fERAES 10T

AN Y

201549 A 30 H

2014412 A 31 H

W - FahR
B4V BE 4V BE
ATRSIR g 42.18% 40.79% 53.70% 52.37%
M2 1.94 1.95 1.51 1.49
$U o | ez 1.36 1.38 0.97 0.95
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RIRZ G 58 e, LT AR B GRS T s R, s bR A2 z)
B

(4) W= 10H

20154 1-9 H 2014 4EpE
IR i
SR &% SR &%
I ALK 25 ) e 0.98 0.91 2.41 3.09
IR 0.81 0.82 1.66 1.68

RIS Gy e G, o~ m) NSO B 2 2014 4F g A BT, 2015 4F 1-9
WA T B A7 B RIS BT Z5 5 VLT, AIRAE S e e B A w5
P fot 32 B R R A F R AR

BEARGPEFH, EWAF RGN 2 Zhr i 2 7 BERR O R
8 H W 2278 TR TP AN AE R BT RIE TC R 2 B S B KRG I, TR ANMFAE R B
A3 H TG B w O R RS o

i EPTd, ARG e )E, Bl AT 55w et R

(=) ARG %F BT AT RRAR SR HT R HIF 0

ARGy 5Ea > B~ F A VEIS AT T, 1% T 2w A B %]
A B EOR, W& T AR KIS N RN B E AT, RmisE
R o b AR AR EE DR RF AR (1 2 7] B AT 8 B I BAAN A B AR e, (it o5
MR AT R NS EE T, I aF R LA F g —E EAR
NI EE E K R A Ak ST sk 55, RN DUOAHE % AR W R ELAb g S,
AT TOME, RATBEbdE AT 5 P S RIEHEAE IS, DR
ey b T A AR IS E R AR AL K e fig

AIRAE Gy FE UG > A mPRE— s Ay SO B, 19 98 53 TR R SRR e ik
W& 7 IR RV, $2THA BIRESR I e Iy o[RS, 2 RO SRR SRR A ) BRI
BN, B0 e AN B SR AE AR BL S, 780 M3 A B il A
A5 N GBI AERI GG s 2 "PREE— D 58 % S AR &, SR 2 L
fill, AN AR IIAEE, S0k 55 N S (B A5 21 78 70 B EAMAEL, 2%
B % 0ol 55 N LI K o
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(=) AWRAZ G *F LT A FEB R 5 %548 P A 3R 18 AR Y
-2

1. X kT A R SR KR

20154 1-9 A 53|
P Eict
MUY &% & H.1
HEARRE R R 0.22 0.23 0.01 4.55%
2014 £ A7)
2P Eict
SEBR &% &R H.51
FEARBE N 2R 0.31 0.31

PRAV S TE 2004 4F 13 1 FI52, W2 i) 2015 4F 1-9 F3 4 Il ol
TE A 0.23 LML, BeAE 5T EFH 0.01 TR, AVKAS 5h SR A FE i E i 24 7
Ao 25 s

2« AR 5% BT AT ARRE AN SCH KR

AR AR 7 28 5 ks &t 29,883.35 576, Hrh#Hi 44y 18,093.01
it BRZEXHY 11,790.34 Jigt. b, BLEXHERSY, BT A R ESESE
P4 AT IR B S RE W H T RIS 4R, 48 2 LIS AR IR AL 5 I & 4
HRIRAE Gy W AN e it b8 B AR A S S Rl Bt Rl 7= A s

3. RRZGWRMBRTZEX LM AR KN
RIRZE G AW LI T2
4y FIRZZ 5 A B Foxt B R IR

AIRAZ Ty 8 KB SA A S 5TAE 7 2% BRHH, LR B S5 i 3
WK, IR S A AN 2%k B A R BRI .
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BAEMFSIHER

— RRARRIEAF—ANEENZRE

(—) g

St 4 BT R R Sl P AR S — B 55 4R R S A AT T O, o AT SR
#1597 [2015]33080003 S hrAE LR EE B W IR D). IRl Figsh
Fi 0 55 PR AE BT AT 8K TH P B Al 2 VR D ) R Gl 28 o I B T B AR
2013 45 12 H 31 H.2014 £ 12 A 31 H.2015 4 9 H 30 H MW 55-4Ra50 LA K 2013

fEEE. 2014 4R 2015 4F 19 H1%

SR J%— MR B S5 4R b R

1. MESHHERMEK

BRI E . B IRRH A # TR

Hfi: Jigt
| 201549 A 30 H 2014412 H31H | 20134E12 A 31 H
mahE et 13,403.79 2,739.22 809.56
Fmsh st =51t 699.70 647.36 209.91
BRI 14,103.49 3,386.58 1,019.47
maf et 1,108.96 1,099.17 491.11
Emsh st 60.00 60.00
ffiiait 1,168.96 1,159.17 491.11
A #E R s v 12,934.53 2,227.41 528.37
2. MESIHFERE
AT JIT6
i H 20154E 1-9 A 2014 4EBE 2013 4E B
EAIZON 3,249.64 3,210.67 1,343.30
=\ INE -48.82 675.19 148.17
I A 212.55 693.69 148.09
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bE VI 144.62 599.04 135.37
)& T B =
- 144.62 599.04 135.37
pROPE N

3. MESHASHER

Hfi: JiJt
TH 2015 4£ 1-9 A 2014 4EBE 2013 4EpE
GETEBN A I A R A -1,138.13 -131.51 -146.26
PGB P A I B 4 T R 1 A -267.80 -586.00 -173.83
% S B AR I R A A 6,958.97 1,707.90 352.78
<5 S e S A e 1S i 5,553.03 990.40 32.68

() BMEYE

it 4 BTN RC I Bl 7 A S — I 45 4R R R AR AT T O, OF AT R
i [2015] 33080002 SARAEL IR S (H itk s ). IHEFTIN: BN
e I 55 4R FAE BT A K THI 4 R A M 2 THAE DU B R0 b, 2 Fo IR B T UM
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