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LED [ IR )68 0.0974 0.0964 0.0955 0.0945 0.0936 0.0926
MR8 1 DL A B A, A I TN E ML S A T
BN T
2025
r= ik i 2026 7F | 20274 | 20284 | 20294 | 2030
10-12 A
DC-DC H 5 & #Es 712.26 | 2,237.04 | 2,768.33 | 3,425.81 | 4,239.45 | 524631
LED [ IR )68 1,107.08 | 3,490.95 | 3,801.65 | 4,139.99 | 4,508.45 | 4,909.71
@FF| R KM
FRIEUSNAN A AT, 45 H 2% 77 i ) B R 3 T e G s -
i{ﬁ %
2025 £
7 2026 4F | 20274 | 20284E | 20294 | 20304
10-12 A
DC-DC H 5 HLE F 51.87 51.38 51.14 51.14 51.38 51.63
LED H&HHIRZ):6 A 46.83 43.71 41.64 40.75 40.75 41.04
@3A1E) %% A 7

JAIE] o e dE A A S . BB WEARCSRHAY 55 2 . AE TN, BREY
ORI D SR G L, 45 A AR LR TS B0, xS 1) 5% A8 g e 44— 58
UG ELIEAT T o 2528 9% P O J0I0 45 SR A F

AL TIT6. %
5iH 2025%E10-12 A 20264F 20274 20284F 20294 20304F
&8 | b | &8 | AW | &8 | bk | &8 | Gk | &8 HEe | &8 | hb
BRI | 12743 | 349 | 35956 | 3.16 | 39551 | 3.08 | 41529 | 2.81 | 42359 | 248 | 427.83 | 2.14
EHEWM | 11645 | 3.19 | 35022 | 3.08 | 387.59 | 3.02 | 411.06 | 279 | 424.69 | 248 | 43451 | 2.18
WERZEH | 33511 | 9.19 | 900.56 | 7.92 | 991.32 | 7.72 | 1,042.11 | 7.06 | 1,064.57 | 6.22 | 1,076.88 | 5.40
&t 578.99 | 15.87 | 1,610.34 | 14.16 | 1,774.42 | 13.82 | 1,868.46 | 12.66 | 1,912.85 | 11.18 | 1,939.22 | 9.72
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b e A H A AR A R 28 )

AT S5 e AR 1 (AEAT D

OHASHHME

T R ) HAl 2 AU E R T

ZH BE 2
FEAREIER HE RN, Oy s M. EnfERL, H
B4 KBt m AR N 13%. IREFIRLE 7% 2E HHINFLE3%. H
TEE RIRINBEE 2% ENTERIBL%0.03%.
HAohs s, B, B

AR R A5 AR 1 2K
NROHER SR B LA
PN B A AE B
H

B0, FEJER R ZEAN 55 WA P s EED K.

ARAEAR AR TN, 25 REXTIER B I T 4N BR S, $2 IR %R

PEHBLE 7 AL L 2 AT A B S0 2 1.
DT e R e 72 7= e v A K 5 B
FISEE, G ROk B, Rk A e
I R ST R I B P AT O, R R Al K
e e 7= Vi 7 S B T 57 IR R 0
KA 5 IR B30 7 5.
VAT LA FE R AFAET . BT ERA0 /3 76 4 f BN
e R ol S T & U P T i B0 b7 oL S UMy
‘ S RN 5 A O 0 L )
GO HHIR MBI 4R

ARG ARk B H IS Al iz figbs, THEL AR

Mk B B = 1R U AT BT RLE 3 B AN — SR SO —E s

AN
B JiTn

pri=| 2025 4 10-12 A 2026 4 2027 4 2028 4 2029 4 2030 £ | KEBEE
ERILLON 3,648.22 11,372.74 12,839.98 14,757.83 17,108.58 19,953.08 | 19,953.08
AR %N 1,896.19 6,110.49 7,012.18 8,085.61 9,285.10 10,691.62 | 10,691.62
i 4 KBt hn 29.43 86.71 96.25 110.32 129.34 153.05 153.05
& H 127.43 359.56 395.51 415.29 423.59 427.83 427.83
HHLZH 116.45 350.22 387.59 411.06 424.69 43451 434.51
T 9% 335.11 900.56 991.32 1,042.11 1,064.57 1,076.88 | 1,076.88
W 5% %%
BV 1,143.61 3,565.20 3,957.13 4,693.44 5,781.29 7,169.19 | 7,169.19
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b e A H A AR A R 28 )

AT S5 e AR 1 (AEAT D

pijif | 2025 £ 10-12 A 2026 £ 2027 £ 2028 £ 2029 £ 2030 & KEEEE
ERIZNON
R S
GINEPS 1,143.61 3,565.20 3,957.13 4,693.44 5,781.29 7,169.19 | 7,169.19
B st H 121.28 399.70 444.87 547.70 707.51 913.85 913.85
) 1,022.33 3,165.50 3,512.26 4,145.74 5,073.78 6,255.34 |  6,255.34
ERSSE SN 1,022.33 3,165.50 3,512.26 4,145.74 5,073.78 6,255.34 |  6,255.34
FESH* Q-FrfafiZ)
7 1H B P4 245 13.60 21.20 28.80 36.40 44.00 44.00
PEARM S H 40.00 40.00 40.00 40.00 40.00 44.00
Hia%aiem -1,923.55 472.94 498.91 654.59 785.09 942.69
Foh
Vv B HIRER 2,948.33 2,666.16 2,994.55 3,479.95 4,285.09 5316.65 | 6,255.34

OIREIHE

IR RS HT IR 42— 2 JE ], A IR PTG 2 A AR P8 BT 34 ¢
KA (WACC) FiErEAE, THEBMIT:

WACC=R,x

D+E

He: WACC: B3 A A

Re: TRk R Ao
Rd: AU R
E: MBI
D: fhUpHE

T: FTERLELR

+Ryx(1-T)x

D+E

b, BAUY R ARIM AR Re R BEA B € MR (CAPMD 115, AWk

Horr: Rf: oA

R=R+*(Rpy-Ry)+e

B: ARG XK 4 S KL

Rm: i icas %
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b e A H A AR A R 28 ) ANEIA 5 R 3 i (A2 AT R

(Rm-Rf): 1737 A A

g FFE R

ProlR EESHORPUTFEUNR -
A. EREFIZE (RO KI#E

TE IR I 2R 2 6 98 4 IRV A0 AM o A VRIPAS IR I (R P2 1RAl & K45 51 4
12 5—— RS VA ML A E A S BRI 1R 5], R EGR AR B AER 10
A 0 o [ R 5 B A R AR A T RS R 2, 1 H SR BRI T
RAGH . R REFEFICEFE AT (CCDC) F4R - EE YR (B
2, JEHUPHA HEE H 2 H A S 1 10 AR A o RIS E . 1R B DT R E
FRIAS PEA R 0 KU A 20 1.86%

B. W3R R#EY (Rm-R) FIHE

T 37 RS i A1 e 418 15 B 06 B i 371 24 XS AR T3] B8 IO A3 % i K I i
Sk s, RIES I T0 OB A 5 0 ARG A= o T 37 KURSE 8 3 3R] AR T 37 1)
P sl AR i i Kepe AT 0 5

5 L& RIPOP AL A B ST AE R R BE N, ORI AR L RIE SR 17 3748 B0
Py SRR i A A 5

H AT Y RATAA V2 1AL AR (PP L 58 515 12 5—iim
IRV ML HE AR AT IR I (dE 5], R R RS I B AR R
300 FEHCOYH BT 7 FR AR o AN VEAl A B [RIFE N B TR il 2% 3, BLYPER 300
TR0 12 A B A WL R AL AR E 2 S X S UL /U R o 32507 R 300 2 H 21244
S B AT R SR T A i R mE TUART P P A 2 R E A R T 3 R R
Rm, F5ZFETRE R LE, 13207 FEUESR 37 84 (0 i XS o

25 B B J LA - P A o 4 R BE 4 1) S o FELIE S T 37 e R IR 5, ek
P UAAT P 0 et 2 A SR B 10 52 1 4% 4 117 37 KBS i > 22 K08 Ak B 0 7 i 1 35
ARG T2 R EE T (Rm-RE , BARBUES 6.25%.

C. B RGHERKABRE () KHhE
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b e A H A AR A R 28 ) AT S5 e AR 1 (AEAT D

PR 2 G IR 8 R 28 0 1 2 i e M AR X T B S T 47 B AR 4 14 DU i
MRESE, R BN I 22 2 B i T AN A A2 Zh A8 3 BN S DF A B M R T
Rifabn. FEALQFIRYESE, EERULEF S PP 2 FAER AT B2 [ — 25
R L AFEAZH AF, HREERFE S 2w R w0 X
HIAEM AR NS ] o ARV 1 UL 4 X B4 W], 8 F e 5
R B 7 HEIGRME, K3 AR SSAL IR e R B o8 e 55
ALAT ISR B AR H

HitH A

BRALAF I R 4R B=R 4GB/ 1+ (1-T) xD/E]

HARTE T
S 1 )

LRI £t B 5% D/ AR T S AT AT Fhp 2 % A % AT

&P E A IR 6B
i == B YR 3.25% 15.00% 1.0276 1.4987 1.4584
B G 1.55% 15.00% 1.0132 1.4437 1.4249
Ty ilikTe 3.69% 10.00% 1.0332 1.6349 1.5823
EFS Ay 0.30% 10.00% 1.0027 1.4203 1.4165
SEHE 2.20% 12.50% 1.0192 1.4994 1.4705

ZH N TN SATAE (D/E) N 2.20%, SHIBRFLA R 46 RIIME 1.4705,
LTI 55 KUAT 28 Bt SO GOT A B2 H AR I 55 KL IR 38 5 B0 1.3320,

D 552 KR =R 1) A 5

P E)REE KSR, 24 B IRZR %8 BT AR AR 1 55 e 2 ) AN [ IR BT of 458
TR ERA N EOR R . RF S IR AR I e 3 258 LR P A BT (R RS R L 28
B 5% AR HAth XU 25 R 3R ER B B E o AR IRVTAL 28 (R 18 AR 19 22
(&) N 2.00%-

E. B AEHA (Re) KHE

B EIRSERNB GG BARRA R EH AR, THEAS PRI A 5] IR A R
AUNR -
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i A 1) L R P A R 2 ] ANEIA 5 R 3 i (A2 AT R

Re=Rf+BLx(Rm—Rf)+e=1.86%+1.3320x6.25% +2.00%=12.20%.
F. BAZHLE (D/E) M ERFHEELHRE (RA) HIFE

RIRVEAE IR ARER LR (D/B) S [EATI AT BT A |l 1 5 A 854
L% (D/E) i@, ARVEAL I HUE 2.20%.

H#=D/E D/(D+E) E/(D+E)=1-D/(D+E)

2.20% 2.15% 97.85%

ARG RA A (R I8 FAFEERAT BT iRk M M2 3.50% 1 A vF
i AL R GEBOH R

G. MBCPHBEAREA (WACC) KIHHE

B ERSEHRNIBOT B BEAREA KT 23, TH AR AR 2 7] BT
P BEA AT

WACC = Rdx(1 — T)xD/(D + E) + RexE/(D + E) = 3.50%x(1-15%)x2.15% +
12.20%x97.85% = 12.00%

(7) VA a B9 E R E

VRAH TIN5 PR AR A 7K SR T T 1) b B 4 B B P 8 B H A, 8.
HVEGN TINS5 SR R SR B . AR R WALk 827 eI, 38 R
K KB KA (Gordon Growth Model) BB HH AR5 30 T S T 301 /5 FR 1
MR N IRAER, 35BS A LR 2B IR AT B A, e B EER
SRS, RV AG B AL E S B A A s AR T S ZE . 25 B S LA
AR, FURMARENRM, AT S RIS AT Kk 255 R 1 B T VA IR O
AR R VR i 3 7K 827 R, SR FH 8 K 1 A AS 2R T B 4 T 3 /5 ) A1
MYV RAK R RS, T VL T 5 2278 3 AR AR e M B, 7k 223
K2 g B 0%,

(8) EWR~MENTTHE
R BRI AR AN H BB RIT I, 45 2 RR A A e LE

E1 N 46,691.62 Ji TG

3-1-169




b e A H A AR A R 28 )

AT S5 e AR 1 (AEAT D

B T3
byl =] 2025 £ 10-12 B | 2026 4F | 2027 4E | 2028 £F | 2029 F | 2030 & | KEEE
v B HIER 2,948.33 | 2,666.16 | 2,994.55 | 3,479.95 | 4,285.09 | 5,316.65 | 6,255.34
Hro% 12.00% | 12.00% | 12.00% | 12.00% | 12.00% | 12.00% 12.00%
PR 0.9859 0.9185 0.8201 0.7322 0.6538 0.5837 4.8642
FER I &R LA 2,906.76 | 2,448.87 | 2,455.83 | 2,548.02 | 2,801.59 | 3,103.33 | 30,427.22
RERITIUE &7 46,691.62

(9) ELER™. HBEHOWPME. BRE. FEABMKPME

FELEVEG . AEURIE SR AR HHESE LRI, M H Rl E
MBS E I A R BB 56T R BT R TR VAL S E H R Al A
ZE P, P IEAE H S ok B i I e E T T AN R B . AR BUAR

M RIS G RIS AT

ERBH AL R AT

B S0
£it#RLH AR A K EME TEAEIHE

A 5 M4 gt Il 410.35 410.35
HAh UK G 5T SRS 6,000.00 6,000.00
FoAh ARG B ™= RN 2 T 11.29 11.29
14 SE JIT 43 A0 B AT R I 2 7 L 8.69 7.53

L E MR/t 6,430.33 6,429.17
HoAth RIAT K AT ) 2,700.00 2,700.00

L E M AR 2,700.00 2,700.00
AR Y BT 1,353.65 1,353.65

(10) Wik PPELER

BR A S EEARANAGE = BRAES I R L UE + JE & 8 & P -8 B M i i
-+ 3R E P2 =46,691.62+6,429.17-2,700.00+ 1,353.65=51,774.44 (Fiit) , HL
# 4 51,800.00 J3 7T

2. WHEHE REHR

(1) Tk ERARFM . RRPEEFETHIEE R

AMVAE VAL T T35, AR RS AT BT A ] B AT A 5 &
BIREAT LERE, B e VRS X SAME I PEAL T
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b e A H A AR A R 28 ) AT S5 e AR 1 (AEAT D

T SE A FH R R 5 T b LA SR = 1 22 53 15 2 B A BR 13
s, SRR L B R AR 2 2 il A b BUBBUNE B — R P SR . ik
FIEAR GRS AT B IEERTE DL AR R SR LU BE 7 ) B th A [ B
FAL

Al AR [ AR AL R 2«

RO 22787 i B A 55 A8 [R] AR 1L
BESIAR: e LSRR 24
REFEFHAL: ARR A PEA [ AR L.

P T IS B A0 AR I I R A, PRMTE VP Ao A R
<AL 5,

MR AT E X SR FE AR, Tk al Ay o b 28w BUBGE AN A 5 SR HL A
o

T A E B RGE R AR IR BT 7 M AT B T A R E I SS s, T EME
e, R SHOPAN B LL B B R b, B DAL SRANME B B ARTT

A2 oy G L IBGE A FR RO 70 M vl Bl Aok i S5z . ol Je & R = B0k, 1t
S E LR, fE SRR BT LU AT (AR A b, B8 PR RAMEL I BAR T

WAl LA 5 AT b BT 2 F R bS5 254 . B AR A BRI 22 5
M T BIE A TF 45 B R B FAT W T HAE 5 S, HI0 95 Bt 45 TR U 5%
G, ARV R AE 5 00 OGRS A 1) 2 7 BN A AT R A

(2) VP44 %

TR S 5 R0 ) ik i B S P45 BB an F

O M EAS BAAL R IEACIR DG, FEASEHTERA AT S, 28
B4, UEERATILAS 5 2l . A RIS RIAE 5 226 B bn o8 7] 10 58k 55 25 N S R
FHEEAF A . BT s .

QL 5 FERUTIARR B EH], BIZZ 5 HEIM 2020 4 10 A 2 3FA5 360 H 1)
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b e A H A AR A R 28 )

AT S5 e AR 1 (AEAT D

A2 5y A, FEXS EE oM i e A RPEAl A AT EEAZ 5 SR, A IRMSUER B 38 5 SR T -

RS | KO | RBRBIERAT | RBEM | o | R
1| & ?ggfﬁm’&% 2024 4 12 H 100% Bl 4
2| ;féﬁ%& T 2024 5E 12 H 100% W
3| B ?ﬂﬁ”ggg P 2024 410 H 100% gg&ﬁ
4 | WIKI ggggﬁ%ﬁ Fhi 2026 5 3 A 100% i)&gﬁ fr
5 | JEGAH ;}ngg /f g Fhit 2024 4 12 H 70% <
6 | HERT Ezgﬁgﬁg & 2023 48 f 95% RAT LA
7| EE??EUﬁ%% 202344 H 39% <

OWEAR H ZHI B AFIMEEEE, HARERISH SR T AR AR ™

SRR TR RERL . AR, SO R R B,
BRI 5 .

U2 5 0 FLERA R S5358, HEeh o T G5 o T A B AT
A5 I 73 A SRR A IR A R % 5 H B — (R R R 5 SRS, HORR
NS TELN

O AR WS BB LR 0 WA I 534D T RIS, 4
AR 922 5 R

I

@73 T HEBCHE Al SR AT A% R 6 PTG ) 1 M 95 R E 4R bR, &
BRI B, BAIRETT. KIERESIEZ T HTER.

O} Al B Pk FEE MR MME EEEE, R G A T AT B IE L %,
BE 10 i R A DAl B PR A7 B

ity BRJEN, ARPGIEIC T B U T R A IR A ] L SR BRI
R R ARAE . FRRBENS T AR AT =TT AL 5 R0, £ m
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b e A H A AR A R 28 )

AT S5 e AR 1 (AEAT D

W T:

E3R 3 AL G R A F ) JE TR TR . B A AT, 7 S A
$eli 7 P R BB LED 9K, AT AV SSYE AT b Bid 3 A5 R~ 7] Hbw
R R UBARS AT LG B3R 3 AL 5 Bl m bRt A "l #GR AR B s, it

BrBCAr .

Wik M E LR A &A% (P/E). HidE (P/B). Mi#HE (P/S) Fif

W fE%r (EV/EBITDA)

A
~J o

BB T8 Mk 55 R BB AT A« BRI AR, il il 554 20BN BTt
HSRBAE A, IR PE M E LR, S tESIstr tbEs, ¥
M 4E bR R Z 5, RIFEI AR A R P/E, #EiH 5 AR A BAUNME. s

R

H b 28 7 2R 4 B (= H A 28w e 3l =52 1P B33 A < H R 22 7] P/E
H ¥r 2~ m]P/E=AZ 1E )5 7 B S 65 P/E BN AT 4048

=Y A L SR HIP/Ex 1] Lt 22451 P/EAE IE 2 20« ] Lb 22491 Ffr o5 LL
A EE S B P/E=RT LU S B AL AN A1 A

] LE SR P/EAS 11 R =T [0 DX 2 Al 1 3 2R 5
GALISE VNI K33 G ERIAI B ¢ YT = S B

(3) Wi

O E LiNE- YN
N R EBIAT, N
» 0 1 00 N » )
T\ wmmmpiman |20 0%\ " g yeim | pE | mEM |2
= A CHIT) _ YN
CHAI)
R T -
1 B R AT 100,000.00 2,810.29| 35.58 2024412 H 2L 5E K
T .
2 AR AT 83,000.00 4,838.67| 17.15 20244E12 H O5E R
L
3 |FREBEIEE T 64,248.54 2,178.51| 29.49(202344H | El5eRk
AT

A R T B A BR A~ F AL T 2009 £, BVERAL T B, PRI FPR.
B #hE B T AR MIREEAL, 52— SR T DAL PR IR SRy il s
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b e A H A AR A R 28 ) ANEIA 5 R 3 i (A2 AT R

Frifbac AEr A E R R EoR . 2RSSR I A B R bt WEPETT
FAL BT 7 R, WEPE RN BRI Fr R 51, ARG P R, W
PR IR RN R iy, SEDL T [ i 5 o )i . AR RLSE Bl R 4
FITORE A H K (8 R RS A B 25 R Jee A 77 M e v s A% L 7 PR e A el 4
Ao AR CREIRGERBBR TR, BTN, RiEfRENE
N B AWEZTHAE. a2 5IRME EFTHRERIHE . KITERATI, 52
SE AL RIS 18 55 2 T ORI H o

SR FE TR R A PR A 7] BB BRI .y IR B A AT
R HT AR S, RN TR R R REEh I, T s
REHTENEL, SIEMMARE/NK. OPPO. vivo 55, & H RN 10 12
e 2023 5 B R AE TR M Tl el X BEE, RURIEE B A rh ol S A Lo

P A RS BIE L7  BR2 ) 28 M 55 s sl 2 ATUsk B Al HL i B ik ok 7 S i3t
i AL S AR AR L HUS . SRS A (MCUD. TT200Rsh & & B
Fege (IPMD, Hbrmidzisfis Bal 0. A s, Hlas NS5Ok,

PAE = ANATEOAE 5 RGBT A TT Rt , BINIEW AL 5. 456 BiRAE 5 =B
LB RIEARNGIL, LR 5 RIS R B briE, H&—Enynl Lk,

QB #r A E AT EE A E LB R 54T

AT LERR R R 1 AR A S I 1)L S BERIRE DT KR RESIAME 55E
5 T A b o
A\ 325 TR LB

AR VP AL 1 H AT A) L 2450 158 5y Ik ] ) L Ase

| A% R VA ZHE FhIN L BRI
Hﬁf{ (AR 20,560.13 20,560.13 20,560.13 28,567.26

AR EE SR AGIAZ Sy IS T AR B, PP R v AT e ORIk .

~ BB BB
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b e A H A AR A R 28 )

AT S5 e AR 1 (AEAT D

PP BLALANR] L S 51 A2 =] (08D A 0 EE R R

BAfr: it

i H A A VP4 BRAL FZHE BiVAE- T R AE
B | BT 14,029.95 26,231.13 33,277.37 14,246.38
S =T PN 11,699.16 25,934.02 25,116.81 8,079.21

FNA] EL = H bR A J AR EG,  BPRAS B B ML AR AR N

C. BRI HE

PPl AL AN AT L 2245 B bR~ m B R RE T LR R
B NE 1 VP4 BRAL FHAE DiYAE- N RS AIE
BA | HEHRRE 39.59% 10.84% 19.26% 26.96%
At PP IR R 36.64% 19.01% 23.92% 18.06%

FNR] EL R H bR A m AR B, BPAR SR AR BE D3 0

D. RERIKHE

BIEAS B AN R] B R B bR 5 ) & RERE I L R
B NE 1 VP4 BRAL ZHE DiYAE- N RS AIE
gff WA | i — i — i

WA SRR EL ) FL A A A1 AR AR, T 5044 BRI .

E. bS5 HR

WP BLALANR] L S 451 A2 =] (0 55 9 Bl E e dn R

oK

BV B

ZHB

ML

RIS A

N e

8 K HL B BT
K Btk
%

B OBH B
Ko Wt A
%

e B H B B
Ko Wt A
i

=

& OBH B
Ko Wt A
%

w AR
Bl BT
R

65.8%

98.9%

75.5%

56.7%

WP A LA AT L 52451 H b 2 =] R0l 55 v B AR 1]

OB IERKHITE
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b e A H A AR A R 28 )

AT S5 e AR 1 (AEAT D

H bp 2 F Al AL AR O BUBCEL AT RS F bR, DAL H b 22 =] BIREPPAl 2

A& TR bR R AN 100, WLEA R B4R 0s R4S HAs 2w LB i€, KT H
b AR AR B R R BN T 100, & H bR w136 be 28 B0 ) R R 0K
T 100,

MR IR R AR KR KB I R A E Tk, ARt R 2 1k R 8

T
TiH B R VEA BLAL E 00 TR RS AINE
LI |, e
- 1Tk FE %L 100 100 100 108
B | A 50 62 69 50
R | BN 50 64 63 46
TaF) | R 50 47 48 49
e PPN A R 50 48 49 48
K&
" M4 e 100 100 100 100
<Y
NI A 50 50 50 50
HAth | B =R IR
R | e B8 JE 50 53 51 49
@ERATTERE (P/E) HHE
HirAr &% (P/E) iHEIT:
i B R VEA B B DiYAE- TS RS EIE
W EX B 35.58 17.15 29.49
A 5y i A& 1 R 5 100 100/100 100/100 100/108
BV RS IE R 100 100/126 100/132 100/96
FA|GE 115 1E R AL 100 100/95 100/97 100/97
KIERE B IE R 100 100/100 100/100 100/100
Mk 4596 FEE IE R 5L 100 100/103 100/101 100/99
(ENNEE S0 28.86 13.26 29.62
L 0.25 0.50 0.25
TAUE 1B 1IE TS 21.25
(4) HHgER
KA 5 B LCBGETEAS,  BPPAS B IR AU B PRAS 25 R an T
i It

i H

BE
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b e A H A AR A R 28 )

AT S5 e AR 1 (AEAT D

5iH A
BVF Ak 0 P/E AR
BV A 50 3 17 S0 A B R T 4 (8 2,919.88
BT A ALRE 1000 B i 62,000.00

WR¥E B3R, RS =6 Bk,

JiTCe
(M) ¥ aeE B AR PG 1% L
1. Weam i v Al B AR IR O
(1) WaEmtE AR

ARUIPAL K AR AT T71: (DCF) A& B M % P k4T
FoNA B L4 (FCFF) , AHMN PR K H WACC #iAd,

AR B BB E YRS 1E Y 62,000.00

PR, Weas
B NN W

R A B B el A = AR - B 155

AV BRI E =22 5 P B A R B R B TR B A i B

He,

Fnx({1+g)

P=ZL1 Fi

(1er) | (r—g)x(1+r)m

A PAREVEG = 0E:
r AT

1 A PO 4 5 5

Fi NEE 1 SRR I E s
n &

g NKESHEK R,

AHEMI55: FREkHE KT 75

WA RSV FEEFRR L EE KR Bl A
892 T A R AL R B 4

B, EEARSRRDE. Wl

ZrE B L LT A 2 E -

7 EAT R 55
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