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9. ARERFBEWH

WIELL LRI BB R AR BB T B T R PR

HHAH

BEMA
BERA
BEEH
B4 RN
EHE
HBEH
il
BRI
BEIMIA
FlE s
e
b
m: g/
B4
i g
il
W M
W
e

20204
10-12H

17,644.07
752431
10,119.75
92.40
608.74
10,528.65
66.47
-1,043.56
67.94
-975.63

-975.63

4,806.14

20,000.00

500.00
23,330.51

20234

88,933.56
37,527.88
51,405.68
390.37
2,722.08
46,540.18
265.89
2,018.94
27175
2,290.69

2,290.69

27.809.75

230,000.00

47.975.89
212,124.55

A A B 4 U = P

AREN
2245 2025 20208 20274

96,627.12 104,989.75 110,400.07 118,885.64
39.986.75  42,641.62  44,399.65  47,088.26
56,640.37  62,348.14  66,00041  71,797.38
378.56 408.82 42847 459.21
277798 283193 288696  2,943.09
48,894.67 4394474 3796477  34,681.01
263.89 265.89 265.89 263.89
4855.06 15428.54  24.986.10  33,979.96
21175 21175 27175 21175
512680 1570029  25257.85 3425171
- - 680.88  5,138.38
512680 1570029  24,576.97 29,1333

30,037.09  32452.68 33985.81  36,426.83

77987.49 109,072.02 131,216.50  23,000.00

-42,823.60 -60,919.05 -72,653.72  42,540.16

By ANRMHT

20284

128,105.99
49,992.11
78,113.89

492.59
3,000.33
33,547.93
41,073.03
27175
41,344.78
6,202.35
35,142.43

39,074.66

36,000.00
38,217.09

20294

138,139.23
53,134.96
85,004.27

52891
3,058.73
32,033.64
49,382.99
21175
49,654.74
7448.86
42,205.88

41,952.54

35,500.00
48,658.42

20304

149,071.01
60,539.92
88,531.10

568.47
3,118.30
30,636.42
54,207.91
217175
54,479.65
§,172.61
46,307.05

49,082.96

36,000.00
59,390.01
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EIUN
BERA
BEEA
Bl S i
EHER
&R
KAl
BENH
BEMIA
Fl 4%
P
A
e/
4
IR
il
W B
B
RER

20314

156,531.43
62,887.18
93,644.25

593.59
3,179.06
29,213.78

60,655.82

27175
60,927.57
15,233.02
45,694.55

SLI72.89

32,500.00
04,367.44

20324

167,450.74
66,268.88
101,181.86
635.17
3,241.04
28,108.64

69,197.00

27175
69,468.75
17,368.33
52,100.42

54.271.85

29,000.00
11312.27

A B 4 3 = P

20335

179,263.88
69,909.57
109,354.31
677.98
3,304.25
26,326.89

78,545.20

217175
78,816.95
19,705.41
59,111.54

57,620.00

36,000.00
80,731.54

20344

192,054.43
73,834.84
118,219.58
724.33
3,368.72
25,250.49

§8,876.04

27175
89,147.79
22,288.14
66,859.65

61,242.36

43,000.00
85,102.01

AAH
20354

205,920.01
78,072.71
127,347.30
T74.56
343449
23,519.28

100,118.97
27175
100,390.72
25,098.90
75,291.82

65,166.25

45,000.00
95,438.07

20364

216,303.81
81,254.81
135,049.00
§12.27
3,501.57
21,756.52

108,978.64
217175
109,250.39
27313.84
§1,936.55

68,073.11

52,000.00
98,009.66

By AR

20374

229,150.13
§5,158.92
143,991.21
858.87
3,570.01
19,488.75

120,073.59
27175
120,345.34
30,087.60
90,257.74

71,687.48

60,000.00
101,945.22

20384

24291075
§9,326.87
153,583.88
908.77
3,639.79
17,065.68

131,969.64
27175
132,241.39
33,061.64
99,179.75

75,557.25

64,000.00
110,737.00

20394

257,659.66
93,779.21
163,880.44
962.25
3,7110.98
14,484.75

144,722.46
27175
144,994.21
36,249.87
108,744.34

79,702.61

68,000.00
120,446.95

-V-72 -



Wit &% T By 2 W]z W AR

A AR B 4 v =
Hr o N RIEE T
AAHE

W H A 20404 20414 20424 20434 20444 20455 2046411
BEMA 27347410 28624037 29977176  314,115.56  329,324.10 34544872 1092591
CELIEN 04,538.14  106,338.10  110,407.03 114710.17 11926115 124,076.53  3,840.01
BT 17893596  179.902.27 189,364.73 19940538 210,062.95 221,372.19  7,085.90
e R 101958 106596  LI1512 116722 122246  1281.02 40.46
EHER 378359 385765 393321 401026 408885  4,169.02 125.65
g S 4 11,782.06 885608 581325  2,695.60 65403 -604.59 -19.12
Hibl g - - - - - - -
BEHH 162,350.73  166,122.57 178,503.15 191,532.22  204,097.61 216,526.74  6,938.92
BEIMIA 21175 21175 21175 21175 27175 27175 22.65
FilE A 162,622.48  166,394.32 17877490 191,803.96 204,369.36 216,798.49  6,961.56
Pt 40,656.96  41,599.95  44,695.12 4795242 5109379 5420111  1,740.44
b 12196551 12479437 134,079.77 14385155 153275.57 162,597.38  5221.13
IRETE-VE i 80,145.36  91,636.30 9538798  99,365.39 10358182 108,053.54  3,355.08
IR EEGREp - - - - - - -
W KD 72,000.00  76,000.00  79,000.00  76,500.00  35400.00 - -
BER 130,110.87  140.430.67 150.467.75 166,716.94 221457.39 27065092  8,576.21
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10.

RSN Y E:

Pr LR G A & 7 fE AR T (Capital Asset Pricing Model or [CAPMY) » HFHHE A
=

Ke =Ry +[E(Ry)-Rp] X B +R,

Hgdat@ L0
B HREE MEEBR IR R,

(5 2 O R LR - [ BT B 301 5 B 36 A
AR - AT DA AL -

IR L By P AR SR 1 R AEAS B IR R A SR~ AT B R R
S EEAEE o AYCERIE] I H AL R B 104F DL E po B £ 2 0k 4
#3.74% (F 080 1 7 e Ja B i 4 ¢

iR T 357 gt i 1

T 355 JEU g v (B - i B A LA LB A < R U A 25 3 AR R R
T 8 BT 5 R A3 T P A i 56 8 34 - 2 L o i i %6 G 5 48 = 0 R £
Wi i 28) ARy o TR ER30048 B LM AT & B MR AT R A - 30088 i Ik g
LI B e v B I T AR L o ASREEAS o BEAG N B8 B wind & Al 2 3E
S e S R I R TR 30045 107 i 1) P-4 i i AT T IR A0 A - ISR A5 R
F51TAF (20054F — 202 14F) 1Y 1 8557 24y li 4 58 CEH B0l 45 %) £511.66% > H
JBE174F (2005 4F — 202 1 4F) 48 JEU B P R~ 2 (B (R 1) £93.97% » HIAS URERA
w1 T 5 JEL B s 1 (E(R,,)-Rpp) BL7.69% o

it 2 368 LG 2 R 3 JRE S 11 5 BB 2R U B (Levered Beta) o

B WD e M B N mIAR S LB B FE AR o BRI — AR AR B
(L 7% 1. 1 B R i S g L A e v~ 2 J B = 10% 5 AR > B 2R 2%
Al B /50.9 > FIl R HOBC S L B b TP 39K 10% o PR 430 6 3 00 22 v
o A ) v [ > B (BB 480 T Al R T R S Y A B B AR
B -
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HATWind & — R FH B B IA H5HE B EMFHE 45 R - Ak
FEAE FRAM R I Wind A M B9 B FHAE AR FI B H B {H ° Levered Beta/ M4 AH
B~ F R AR 0 R ifbeta > FRAMAE I LA A THBRbetalI A ARIE R > DA E

I #ifunlevered beta ©

Levered Beta= Unlevered Beta X [1+(1-T) X D/E]

KP: D:
E:
T:

fEE(EE
IR HEE(E 3

B TR

B A Rl S EARGE IR RN B T

1
F% AdER
I (i
D -
3o HERE
4 (i
5 REpE
) 1
1 LR
i

Wb 2 4 A A R R R A HL R

BRE

601518.5H
600035.5H
600020.5H
600012.5H
600033.5H
600368.5H
600269.SH
000755.8Z

820647423
69, 164.8804
3422,049.6436
671,781.4403
3347628389
2944623529
1,252.864.6772
758,315.8889

19.00%
56.63%
§4.09%
40.18%
30.96%
42.98%
62.35%
50.04%

RiEA¥

i
HRRAN

MGREE) REEELN p Leveredp)

34975134
51201686
047.243.09
999.938.8
T46,476.80
39059433
156.671.87
157,132.06

§1.00%
$.35%
1591%
59.82%
09.04%
57.02%
3765%
49.96%

03549
03102
04386
05347
0.2869
04405
0.3648
03188

HRERS
AR
(Unlevered p)

0.3018
0.1567
00883
0355
02147
02814
0.1627
0.1821

it
f¥m

15%
5%
15%
5%
5%
5%
15%
25%

WEEE > A ET AR SIBREARLEERZ M B (Unlevered B) =

0.2963
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AUCHEAL > BAM LB IR B B S A T A R A R B R A O RE £ 1E
{E > LAGH i 438 B B EAKE WA 5 B BR AR A

A BB — A b 2 Y AR A5 LE R R ) Levered Beta

Tt E KERREE AU —BEE A KM LERACA B IR A > FHARR I

“#ilevered Beta :
Levered Beta = Unlevered Beta X [1+(1-T) X D/E]
XA D fEREEE

E : BHEMEME 5

T : % F 5 B3 (20304F S LLRTEU5% » 20314F & DAEHL25%) -
A 82 F R A JER UL 2 R
R R R ) T PR B A B R R RS A
HA W > — MER A B BAR A R W BOE JEL B = i — R E A B R
B > UG 7525 58— R B AR 2w s 2 0 3 e i 4 IRe T 5% 25 T A% R I
A N B BT 2 A Y B AR £ o
H 7 ) R B 2R B R SR Y B T F] o MR R R B E ATE B AR T
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Fob o FHEBATIHE R

44 0 BB AR A CAPMA S et > RO AR 570 7758 > B o DA
S th 7 A RN S SR IR R BB BRI T e

20224

WU 10-128 20234 2024%F 20254 20264 20274 20285 2029% 20304
CiBiE 11.67% 1151% 11.26% 1090% 1047% 1039% 1027% 10.16% 10.04%
A 20314 20325 20334 20344 20354 20365 2037 20384 20394
IrBiR 9.65%  9.56%  946%  934%  921%  9.06% 8.88% 8.70%  8.50%

20464
M 20405 20414 20424F 20435 20445 2045% 1A
% 829% 8.07% 7.84% 1.62% 152% 1.52%  1.52%

+ . WA

W FFAG R HE H 202249 H30 H > U303 — B 0k e 2 2 B B 8 A BR AT 2 ) O BSR4

FHHE 4 8 (B W P AT A A R A F

(—) WAl &G

1. BEFEL N A

AR FEAL R ME H 202249 H30 H » FERFE A RAME T > DU 2830 ER — SRR /o
O BHEE A PR AT 2N W) A A8 2 AR T B (R 1,634,966 11 &5 0T > A& B R 1 & (E
1,340,952.73 870 » 1F & & BRI (E (5 294,013.38 8T » A8 & & SLREIA 514, > Ui
FRIRER AR N B B A PR AT A AR A BTGB (H1,744,350.02 8 T
W45 109,383.91 870 » H{ER6.69% ; HEEFFAHE(E1,334,376.53 5 00 > ik
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{86,576.20 857 5 & & s 1E (H409,973.49 5T - H{EH115,960.11 % 7C » H(H
FK39.44% o RN FE ¢
& PERE AN 4 R AR
By #Hor
I T PRAG fEAE BEWAE 3 (B 1 2 %
JHH A B C=B-A  D=C/AX100%
B A E 1 54317.16 54317.16 - -
FEimEE 2 1,580,648.95 1,690,032.86 109,383.91 6.92
Hep o REIRERE 3 - - -
BTG 4 - - -
[ G 5 8,450.61 0.93 -8,449.68 -99.99
TR 6 - - -
MR E 7 - - -
G 8 1,345,766.41 1,463,600.00 117,833.59 8.76
Hep: i 9 - - -
ROrE A 10 - - -
AT G 11 6,431.93 6,431.93 - -
HoAb IR 8 12 - - -
& At 13 1,634,966.11 1,744,350.02 109,383.91 6.69
ENER 14 114,569.26 114,569.26 - -
FREEE 15 1,226,383.47 1,219,807.27 -6,576.20 -0.54
B MG 16 1,340,952.73 1,334,376.53 -6,576.20 -0.49
HEE 17 294,013.38 409,973.49 115,960.11 39.44
FEAG &5 R E ARG UL R R BA AN R o
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HEGE R H 20229 H30H » MEFFEKERIRT
IR T A Ik v N B B R PR AT A BB A BORE 25 08 1 1Y SR AL &5 R B

590,300.00 87T > W {H296,286.62 5 T » M{H%E100.77% °

3. Wak LB T

(1) EFEWAZEE)

» KEU R I ERAL > U

MRAB W A ok O O > B B S B - B Bl S B A

F o SO 538 Bl BRL G i (0 538 Bl 14 A B A 20 A B R

BRWAZHR

-4.0%
-3.0%
-2.0%
-1.0%
0.0%
1.0%
2.0%
3.0%
4.0%

MRAELL B #r > FRAM AT LABE BT - 8 SR B T4 (E

il {E
(H7z)

531,500.00
546,300.00
561,200.00
576,000.00
590,300.00
604,700.00
619,000.00
633,500.00
648,000.00

FEWATEEE 1% > SFAL (R 17 52 85)2.50%
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-9.96%
-7.45%
-4.93%
-2.42%
0.00%
2.44%
4.86%
7.32%
9.77%
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(2)  VrBFE

RIS 5 BR > Pril R e o S B S aE (S (EE B S DAY

VB RE G B R Al GRLEEE L RS
(#r)

-2.0% 794,700.00 34.63%
-1.5% 736,700.00 24.80%
-1.0% 683,400.00 15.77%
-0.5% 635,000.00 7.57%
0.0% 590,300.00 0.00%
0.5% 549,400.00 -6.93%
1.0% 511,700.00 -13.32%
1.5% 477,000.00 -19.19%
2.0% 445,300.00 -24.56%

R LT > Bl REGESEBEFSEZE BB - THREAE
F-0.5% > sPAEEN ST T% E8% 5 T REESHH0.5% > 5| AL E
A 5F T -6% 2 -7% o
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{481 -

I B B AR E6,576.20 8 T > WIER0.54% » FF 5 K H I = 4¢TE B B — 4%
T 2R S A ST A e AR P M b A R R BB R IBOTH A B S A i Al
Bl o SSAZE b ol 4 05 3K S A B 46 359 25 A SEAE D I AF BE BT PO 1 4 R I
AEAEAR AT BTSN > AT BRI > WA E R B S > SO A W
{H o

- V-81 -



Wik &%

By 2 W]z W AR

T T T B T A AT AR BE 1 R S A IR AT A T
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B T R T LW B 9 A A R B IR R

By AR

BREEDED: WAt

PR A 1 #ERH# ERR
JHH A B C=B-A D=(B-A) /A x100%
B3R 2 M £ A 409,973.49  590,300.00  180,326.51 43.98

JE I W it 15 i F A A R A 25 e F A 4 i 19 2 BT

76 8 S TR AL T YR A R A0 AT o FRAM SR AR i i B A A e o e IR
T
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i £ 58 T U Wi i A AL AT B DA S WAL S SR (E Y AT A BB - A AR
SETE I W At 1) JEE A B A SEMB(E - Sk T A SE 45 JH 7 1Y A5 JE M g
9 o
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