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o WEBER TR 200.00 2.69%
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AP B R R IR YN AR A BR A 5 TEC520045 45 Mk 4545 N W (1) 288
BEPERAT B, AR BN AR O A P B B TEC520025 6 Mk 4543 A M 45 T4 1
o

N N5 Ay B A TR R 2 A ok 2 R 1 5
TR, PR, A RIERLAE TR A T3 S 4R 12001
ETFIG, AT ERRIAEBL AL F o 2 7 8 2 1 HAl 25 4 e SR )
(I A IR . 5 20064F 24 i B A =288 FI T B MEdfise, Il 4 A 25
Ui, GEIEAL TAHURE .

20064F , VRYITIT A FALBETEAT PR 2wl ) el x il Jim O et 8 IRXE R
Ol o A TR A I FAR s R A R 3 b (A . DVDARIER IR

33



RN AR BARAT IR 23 mI RSC A I E A MBS (5 BRSBTS AR B OGRS S i P i

PR HEEH F S SN S5 . 20094E11 T, WIAb A A CBReIRIINTT gl A B
A RAFD R HEFA IRINTT H B R B2 7] 100% B L2y Bl B 20
ow], Bl B e R A B L R 7 4 2 W] 100% AT s 22 ) 55 B N
20104E3 1, o~ JT4f A S B N 2T ) B LD D' HA R ) AR D Yt 6 A

7 TR b R AN A

2010 FE4, ww FENSF R, JUEESCIRTT HEAT W0 IR S s AR 52
55, I HAREABAR o W0 IR s TR it 32 [ R A B8 i 0K, B Ab AT

WAFAEITEN =, A F s

M. EZMSEE

[ BLRFEEARE

(—) mIERE—HEFHRREERE
AT TG
W H 2013.04.30 2012.12.31 2011.12.31
B 1,001.67 1,895.33 2,273.51
B A5 s i 15,073.60 15,648.63 15,197.20
S S /N Sy -14,071.93 -13,753.30 -12,923.69
I 1N 5 I 42 0 45 s v 0
Jﬂ%?LFﬁA ) JBEAR B A IR 14 % 7 155 152 143
o)
(D) miEAE—HAEREZELRE
WAL JIoG
W H 20134F 1-4 A 2012 4EpE 2011 fRpE
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Infinity-CSVC Partners Ltd. L pliREX/ON 1 0.0001%
Infinity 1-China Fund(Cayman),L.P. | f7FR &4k A 4,457 44.57%
Infinity I-China Fund(lIsrael),L.P. AMREIRN 2,476 24.76%
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(K147 51 57 A\ Amir Gal-Orfll Avishai Silvershatz.

(=) mIE=FFBMFHRE
1. FMIERESAHER
il JI%IT

43



RN AR BARAT IR 23 mI RSC A I E A MBS (5 BRSBTS AR B OGRS S i P i

W H 2012412 331 H | 2011412 31 H | 20104E12 A 31 H
Y iV 5,890.05 4,314.56 3,546.38
B Aot 5,890.05 4,314.56 3,546.38
BT # A G 0.00 0.00 0.00
giﬁﬁa%ﬁ% 0.00 0.00 0.00

2. fIBEAIER

AL JTIETT
T H 2012 4E B 2011 FEfE 2010 &£
EIBRN 0.00 0.00 0.00
ZIEPS¥ 0.00 0.00 0.00
e RIN 0.00 0.00 0.00
g BEAF T &
e 0.00 0.00 0.00

AR

LR S B AR 2 v

FMRLARTREBRAA

(—) ERIBR

N ARR: PR PR R BT PR 2 7]

BEREN: B

M EEA: 6070 (AT

A T TIR BS DX 3 S MR A T R e % 251 5 11202 /57 J2 22 %8
o HiH: 2007456 28 H

Ak EA: HRRTHEAF

BV ES . 320106000088764

Bigs & idil . EE iR 320106663752887 %

HAHAIS: 66375288-7

44



RN AR BARAT IR 23 mI RSC A I E A MBS (5 BRSBTS AR B OGRS S i P i

A
=

KR M, RS RGE .
(Z) #8i=BaBM S R LRz A

Wl FPFLEIIH: o REEIH PR BT A T

BRI PEFH, ML RBOR M AR SO 1 554007, HiE

% 4566.67%:;

() RE=FFEVSHE

1. REE MR

HAR N EF %2007 70, & B 2 A33.33%.

B JII0
W H 20124E 12 H31H | 20114E12 431 H | 2010412 H 31 H
BB 1,871.34 2,081.82 2,450.13
SN 1,966.96 2,232.60 2,361.33
AT B -95.62 -150.77 88.80
giﬁaﬁﬁ fis -95.62 -150.77 88.80
2. RIEFNER
Hfr: it
oW H 2012 4R 2011 EFE 2010 4F-BF
BN 0.00 47.36 1,230.61
ZEINEPSE 55.15 -224.97 38.70
A 55.15 -239.57 29.03
g)ﬁ/&ﬂﬁ? fis 55.15 -239.57 29.03

LIRS BRI
. RUTHERKGRA A

(—) ERIFR

S WA E AT A R BUBR Sk b AL



RN AR BARAT IR 23 mI RSC A I E A MBS (5 BRSBTS AR B OGRS S i P i

(Z) &= BHaBRIEH R LFRzH A

WEAMREPEELH, BG4 E QAR FA HEREL 100058 il
G 2R BB 408 A ) 100%B8, R H BRI L brizE il Bl
PREE ] RN A B B S B A B, BRI

AR B h -

Bl AT R BB Dl

I
100%
|

BT RERITT R IX B - e A R w]

I
100%
v

E Ly B SR BR 2 7

() RE=FFEVSHE

1. REEAHER

Bl JIt
W H 20124E 12 H 31 H 2011412 H31H | 2010 12H31H
Y/ Vs 13,054.75 13,043.39 13,039.27
Aot 9,976.32 9,856.32 9,806.33
- 3,078.43 3,187.07 3,232.70
giﬂﬁﬂﬁﬁ% 3,078.43 3,187.07 3,232.70
2. REFEE
HAL: JIUG
oW H 2012 4R 2011 EFE 2010 4R ¥
BN 0.00 0.00 0.00
ZIREPS Y -108.64 -45.62 -5.95
A -108.64 -45.62 -5.95
gi;ga%ﬁ% -108.64 -45.62 -5.95

B SR 20104 . 201144 454 £ O 4 Bl AME ot IME45 B g PR =) o
T 20124EMA S5 R 4 H B IS o b 45 BT CRPRS I A1k H it

46



RN AR BARAT IR 23 mI RSC A I E A MBS (5 BRSBTS AR B OGRS S i P i

I\, RBEM[HTE LB AR KRIKRRIFR

AUAESS T, BB L AR AR AR RS, T
B BB BSOS L A RO R
N~ XRBEWHZERIKRFR

SESHA T T LA BATH N KRR -
T\ XHMARIERAFAR BT HERFR

2013 4F 7 H, WERHE. PSR REESL o, 8%, M
SO PR3 9] R VR R AR U bR R L, B R AR AT L R B
HORTEIEE . HACBETE . PRI IR b B3R AT Zp oty (0 B8 BN B il T AE R 523
AEATIRI AL £ UEZF T AN ORI AT UL 41 A S HARA T BUR 3, AEAE S 25 %y
AR H R RF VR IR BRI DL o

47



RN AR BARAT IR 23 mI RSC A I E A MBS (5 BRSBTS AR B OGRS S i P i

FEMT AR ZRIRRIE "

—. RRZ 5 R EFHRL

AL JITT
oiH PP H KA | EHHPMAE | EESS | PEEER
PPN B AR A A2 87,772.10 301,513.50 | 213,741.40 243.52%

W AUAL G VRS EEE T 2013424 H30H .
—. IRHIEFERNERER

ARRAL Ty R o8 VWM FFAMIE L, 28 2 56 s I R AR N 32
RBERS, b AR RN BT BT kg8 SIS R R AR
55, FEESS H T R S AR R R AR AR RS
(—) FREFERER

HSCAARR: AN AE BRGS0 A7 R A )

e W 44 FK: Digita IChina Information Service Co., Ltd.

A A 34,000 J7 U0

BoEfREN: 5h

BRSNS 320594000120306

LA G 5. IR 321700677624165 5

HLNMAND T : 67762416-5

R Hi: 2008 457 H 3 H

JBetn 22 w1 BT H 3 2011 4F 9 H 13 [

AT IR el DX i1 K 1355 5 [H bR R [ 1 152A

M IRMGE A6 HEE TR M 16 T i M KR oK

M E Zwts: 100080

48



RN AR BARAT IR 23 mI RSC A I E A MBS (5 BRSBTS AR B OGRS S i P i

Bt & HL1E: 010-82705888

£ 3: 010-62694810

Zyw) M AE:  http://www.dcits.com
HF{54f: dcits-ir@dcits.com

e B E U - BT TR A B st ARSI, AR
AHAE B ITWTA = i I F SR R A M 555 PRI B ER ACER & TP
BRMRSS s B ITA (6 BRI R IR WFHE R ARG R E
THEHUE S A MBS B R AR i AT . I B
ANBEE BERACE . AL S ER R B A0 At A BEH T RAR DL S5

(Z) #REYEFHIA EIi6

AHAT SR AR A BAT BRZE S Vi B8 D9 REti§ 2011 47 9 13 H B AAL
ERLBA A R AT o RMUE A BRI T 2008 45 7 A 3 H, #ihfE B A
T 5 A AT AT R D3 IR AR 5l B AR L n

1. HRATRGL

2008 4F 6 H 1 H, FHEGERAFAEAT (R HERS (5 BB RS AR A R 5L
FULLES 07 3 %8 10,000 J7 70 Bzt AR S B . 2008 4F 6 H 24 H, dbit 4R b
SIS A IR 2wl tH HL ) (B o84l ) RIS+ (2008) % 012 '5) Hik:
#2008 4 6 H 24 H, #iH{E B A PR CHC BR324 1 H %% 10,000 J7 G
2008 4 7 H 3 H, #HAE AT BRI J5 M Dok e X TR Rz it (Al N
WY S 320594000120306)

AP B AT PR BE AN JBEAS PR H B 00K R B LU T R s «

B R AR HEH T KBl (%)
PR A 10,000 100
At 10,000 100
2. BRI

2008 7E 7 A 17 H, NS BT PRI A B R AR we s, [R) = p A A PR
Tt A A\ 10,000 J7 JCHE N4 22,359.49 J5 JT, BN M B AR EY H AR A B A A 4K

49



RN AR BARAT IR 23 mI RSC A I E A MBS (5 BRSBTS AR B OGRS S i P i

2008 £ 7 J1 29 H, JRM Tk bl X B e 2 TH =R 55 B A BR 2 =) CBLR i fke I
NETHE) HEE IRk ) Gfess 567 [2008] % 0286 =) Hilk: A% 2008
7 H 29 H, ARSI S gaah B e A 12,359.49 J7 oG, #NE A IR
W BEAS S S B A AR B 0y 22,359.49 J5 T

2008 4 8 H 4 H, FHINME EA BRI I5 M ol el X TR Jz & i) (Alkik
NENEED

ARIGBESE R, AN A AT BRIBE AR IR H DR 00 S 455 B L s 2R s

& R B R HEH (L) Bl (%)
FURTE ¢l 22,359.49 100
&t 22,359.49 100

3. BB BT AR RA

2008 4= 7 H 3 H, #HEME. SACHR . piE RA R =788 (s
WY, Ly MR R 27,640.51 J5 TGN N A% B 4 VE I A b g
AR 450171 JiG, F4x AR 23,138.80 I Gt A A AT S, & HAENG
5 HMGE: A4t LLAE 6,000 J5 70 A IR IS8 G IA S A5 B AT P pT i i
WHgE Aty 977.8 J3 G, F4x 5,022.2 JI TG ABEARRNRIGE:, 10 58 U #HNAE
AT BRI B A AR B O ARG 27,839.00 1 TG

2008 #£ 7 H 10 H, #INE BA R AT A SER Yl FEAMMNGEEA R
AP A 5,479.51 10, HAMLEAEIAGS 4,501.71 Jiot, HAEACETEIAGYE
977.80 JJ G, FFIAIE M NS BT R 2 7] M AR s 4 AN R L8 ks

2008 4FE 8 H 29 H, fi 45 B AT FREUFSFIT IR 8 KNS 5 A0 S T R R IR
T 1) B B I BE AT H A A A A b M B £ BB A R 45 F5 PR 28 =1 B L &)
(IRAhE B2 ¥t v - [2008] 2 08006 ) , [F) = A NS B PRAE S A =) R, 89
TMPEA, HELETEAR T FNE B E] . 7 PR A5 0 .

2008 #£ 8 29 H, #iIN{E BA FRIAFVL 948 N IRIEBUF MU I (MR $E 4
MEHEAEUEFS ) (R 188 7567 9% “7-[2008] 78803 5 )

2008 4 10 H 23 H, ZMNEmfeti BHry (i) Grtlas ik 7-[2008] 4
0351 5) Hi% . #% 2008 4 10 H 22 H, i S48 4h s ¥t 27,640.51

50



RN AR BARAT IR 23 mI RSC A I E A MBS (5 BRSBTS AR B OGRS S i P i

Jiot: AR Ot mH %3500 30 J7ot, ra AR 205.017 JiJG. fi#
A A PR Sz A A 86 0 A BT 27,066.217 J5 70, Ay AS (K] 97.22%.

2008 £ 10 H 31 H, A B A BRIBUE 75 M b el DX % A A8 58 )
(K] (AR NENRD > AN S AT PR W PR AR S s AN S R 28 b

2012 4F 3 J1 15 H, A, HALEB 50 MNAE BT (Bl b
PRALY 5 b B BB AT G AT R A e PP AR
6,000 J7 L AT 5E4, Hirh 5022.20 Ji G A2 | A A BU AR Bk <iE4Z,
Pt BT 45 5,997.87 ST u AR MR 2E4:, Hirh 5,020.07 7 ocit A A Al HEA
7o 2012 4F 3 H 31 H, JR M Tl lE X255 51 55 A Je Jay T H L Ol Tl el
X AR LB AV AR SE B AR A R R AZ R (Rl 45[2012]52 5) #ZHET
FIRHEAZ B AR B I

ARSI BESE RO, PN A PR IBEAS 1 R B A RE I LBl B R B «

B R AR INEEME A (J770) | N EHH (%) SEE A (Jon)
PR A 26,861.20 96.49 26,861.20
A7 P itk 977.80 3.51 205.02

=a7n 27,839.00 100.00 27,066.22
4, BRI

2008 4F 10 H 30 H, #fiikfl. 8%, oprtls. s R m=Jr
B (BB, 295E: T EIBLLA IR 34,000.00 J5 CIA G N AE BB 1S
VM BEAS T ) N 5,533.09 J 76, Rl AR T 28,466.91 J5 Juil ABEA NG,
38498 50 I AR A R W B AR AR T O N R 33,372.09 J T

2008 4 10 H 30 H, #NEEA BRI F A BB RIS nyE s A
5,533.09 J7 G 33,372.09 J1 G, HIHUEEI#LL 34,000 J7 TCINGH A B MR B
Ao

2008 4 12 H 8 H, A5 BAT FREUAR 75 MM Ll bl DX A5 323 B 25 R R IR (0%
TARINECR AR B AR MRS AT B w6 5% L M8t 7 AR A E T EIAL R D)
el 52 E 22 9 7 [2008]197 %), [RIE AT AR AT BRES Iy i e A< . B4 e 8ty
AR 2B

51



RN AR BARAT IR 23 mI RSC A I E A MBS (5 BRSBTS AR B OGRS S i P i

2008 4F 12 F 11 H, #MIE BEAFL A N REBUMBUK AT S 1) (AR
B AMALAEIEF)

2008 F 12 H 30 H, FMHifeh R CBBRE) Gl 57 [2008] 5
0409 5) H: A 2008 4 12 H 29 H, HHIAE EAT BRI hosr G 5440 ¥
BEVENI AR HACBER BN SE 2 WA (SEsEA) At 2,464.573
Jigt, B v 2,279.78 Jiot: AT Y 321.16 JEoT, i h
2,195.64 J37G, Hrid N R A 184.793 Jiot, iWAHAAR 2,010.85 J1

Jlo

2009 £F 1 7 21 H, FhNAE S A BRI 73 M ol bl DX R Rz A i) (il
NEMEHRIED .

ARG TR 5EBm NS BAT IR A BEAR IR H B 00 A Rp Pl L 1 R s «

BAREHR | AEEMEAE T | AEHEEA (%) SEHH R (170D
PR R AT 26,861.20 80.49 26,861.20
Hefe Bt 977.80 2.93 389.81
SRR TREEs e 5,533.09 16.58 2,279.78
i 33,372.09 100 29,530.79

5. EMEARLE

2009 4 4 F1 28 H, JpMiEmte ) (R k& ) (intess 3 7 [2009] 55 0069
) Bl #E 2000 4E 4 H 27 H, G B BRI OB Q4. HeAL B dah
(ORISR 3 AT A (SO A A1t 3,841.3 Jiuc, FLrprhpif#ediglte i
tH %t 20,000 J5 G,  3,253.31 Jy oA B B E M B A, T4k 16,746.69 Jy il A5t
RARG:; AL T i 527.04 J15500, Fré AIRTR 3,597.206112 J5
g, Horh 587.99 JyoutE BTN BE A, T 3,009.216112 J it ABEA LA
4.
2009 7 5 H 4 H, #HAE AT BRI 55 M Db e X RS JRiA% R 1 A2 B ) 1
(AR NEN D

ARUGENGEAGI L5, AP AT BR A B R (1 B S 5 B el

IR ABFR

WBEMEA (70 | BB (%) EHHBH o

52



RN AR BARAT IR 23 mI RSC A I E A MBS (5 BRSBTS AR B OGRS S i P i

L A 26,861.20 80.49 26,861.20
Hfr B % 977.80 2.93 977.80
TG4 5,533.09 16.58 5,533.09
=nih 33,372.09 100 33,372.09
6+ B —IRBAFEAL

2009 49 F1 15 H, #iME EARAFEFSIMERRDG R ankR
AR A Ty A AN RS (5 BB ATBR A W (LA R AR i I o ) %%
RS B PR 19.51% 0 AL, HeilAak Ay 40,000 J7 G, HIBFSTRE 2 A 43 DY 3
AT, WK 600 J5 G, BT BERCEE EsE E 30 H P SCAT s B AR 1,200
Ji76, MY 2011 4F 12 H 31 His<Ar: =445k 1,200 J378, AT 2018 4F 12
H 3L HAF: SPYIIfFHEK 37,000 576, W 2015 4F 12 H 31 Hais< AT,

W H, PRSI Eea W8 (RBUELEPND) 5 I, Hfralscs i
fCBBE R (RBURAL D), AR ERIBB L, I ARG AL

2009 £ 10 A 10 H, 75N TV EHE RS TR T OSTN LRSS B
FARNMRS A PR 7 B L REE D) (IRl 5 7 [2009]141 %) , [FAIEMIDAK
P NS B TR 19.51% P BUEE LA F 0B A )

2009 £ 10 /14 H, #NE A RIS IR NRBUGZ K (Mgt
AP ALHEIE D)

2009 4F 11 H 6 H, 5 BA BRI 5 M b bl X TR Az k1 4k id:
NENEHRD

2011 £ 7 J1 19 H, FhHEEIE STt A w28 O NEnSfE B HoAR R
5547 B2 w) RS LR D B AR FE S0 5 R IBASU AR R A AR 2 AR R B AR B A T
HOPrA AL, 2958 B TRALT SR EL SN RPN R T 600 J1 G, #5532
B 1 2011 4 7 A 30 H 2 B4 i SO 58 BB AT IROBUR L, T A A Lk
#%74 34,400 J7 G, 2009 4 12 H 16 H, WF5Eke w s 5 B 13K 600 J1
JUSATE AR AT . 2011 4F 7 H 19 H, WFFERBE 2 Rl K AUy bk 33,800
JI TGS AP R AT

AR AL IR, A BB R W b B P -

53



RN AR BARAT IR 23 mI RSC A I E A MBS (5 BRSBTS AR B OGRS S i P i

JR AR A FR HEEH (770 R LB (90
PR AT 20,350.31 60.98
WFFERE A 6,510.89 19.51
SRR TREEs e 5,533.09 16.58
el B 977.80 2.93
&7 33,372.09 100.00

7y B YA L

2011 4 3 15 H, A5 BEARATESFSIHMEN I, FE: AR
WFFERE 2 7 1) F I R AL A A B AT B 0.878% I IR

2011 4E 3 A 156 H, WA R SRR E RBEALTNL) » 2415
IR A TR TS B AR 0.878%I1I IR AU LE4S B 5Tl pe, il ik h
ANETT 1,800 Ji7G. [A, HfGlfe. A7t piidar et B B (BB LRI [A]
BRRDY AR AL, ARG I A . IR AU LI E e
LRT 2011 4F 4 H 26 HAHE -

2011 4F 3 F 28 H, M TR MZE NS N R T TN Ems (s B
ARNRSH B A T JBACAE LR ) (IRl 45 5 5 [2011]54 5D, [RIRHFFERE A7)
B NS BB 0.878% 1 B Ui 1145 B 5 R

2011 4E 3 A 31 H, #INE B RIS VL A N REUFZ AR (G AR
AN AAEUE ) .

2011 4 4 F 18 H, #pE B RIS 75 M Tl el X TR R R B Ak iz
NENE D

2011 4E 7 A 18 H, W55 7] 5 5 570 R A B R BUEL A B SR A 78 108D
25 « X7 BRCEE AL 3t 1,800 J7 Joifi%& % 1,548.5 J176.2011 %7 H 20 H,
WFSERE N a5 22451 251.50 J7 TCIE B2 R 5Tl R .

AUEREE LG, NS JAT RIS~ E P

IR FR HE®H (Ho) FERE LA (%)
FHHE AR A 20,350.31 60.98
WEFEBE A 6,217.88 18.632

54



RN AR BARAT IR 23 mI RSC A I E A MBS (5 BRSBTS AR B OGRS S i P i

HoBr 5,533.09 16.58
A 5%t 977.80 2.93
[EEpINN 293.01 0.878

At 33,372.09 100.00

8. BB

2011 4 7 3 18 H, A5 BAT IRAJT s IR o, AR s B
BRIBEARWITFE 58 22 7] 1) REAE B e Ak A A5 B AT BR 18.6329% 1) IR AL .

2011 47 H 19 H, W5k Anl 5 RAMFBIEE RAUGL LT , Z0%E:
PS8 2 F1K R R N4 B A P 18.632% I BB L L2558, ki A0k
A 32,852 JiuG. [RIN, HBiGIH. AL RS ERAE. FERTDRIE T (R
BURAL R BR ), [ R L, A I e SR . R s B o T
2011 4F 7 H 19 F [ Ao 2 =) S He ik ik 32,852 J5 TG

2011 4F 7 20 H, M TR MZE RS TR T TS s B
RS R A A R REE Y (IRl 45 2 7 [2011]135 5) , [AEHTTBEA
T N AE A TR 18.632% (1) I AL A L E 45 R = B

2011 4F 7 H 25 H, #pE BA RBSIL I8 N IRBUNZ &I (HMr gt 4
MEHEAEIE Y

2011 5= 8 H 5 H, #{E A BRI 75N Tk el X TR Jridz K ) (A kidk
NENEHRD

AR AL G, A S AT BRIBAL S5 R T s -

B AR R HEH 7o) R tsl (%)

P B A 20,350.31 60.98

RAAE B 6,217.88 18.632

HBT I 5,533.09 16.58

el $e 977.80 2.93

P IR 293.01 0.878
At 33,372.09 100.00

9. Bt ow AL

55



RN AR BARAT IR 23 mI RSC A I E A MBS (5 BRSBTS AR B OGRS S i P i

2011 4F 8 H 5 H, #{E RA WA TFE FAIER BB, FEMMEEE
PRELER A 2011 4F 3 H 31 HAF KA H ) (A vh 4k &) (XYZH/2010A1042)
VT[4 7= 887,858,003.98 Jt, 41 2.611347071: 1 (¥ EL BT B o o e 4 24
A [ B A 340,000,000 UG, 4% 547,858,003.98 JLHI AN B AAFL, HEAKATEH
WAL A A A PR A7) o

201147 8 H 7 H, #N{E A BRI A A DR AL SE L IRy 3wl 252 T

CREADY 5 XMINE BRWL, @8 alll MR LK Ar] FEfE,
KN IRIAUR J 5555 B B IIEAT T 4058

2011 £ 8 H 11 H, #M TR ST NR T TR MM ERS S
HEARMRS A B A 7] AR SR B A R AR R (R R 2w
[2011]182 5) , [E) = IHATE B A BIR S AARAR B Sy A1 i B A B .

2011 4E 8 A 22 H, VLHANRBUNEZ R TAE G (OB b HEHEE
Y .

2011 £ 9 H 2 H, MINEE (B BHEI KRS, HUEd T (GeFixar
FNERD S BIRSS A A PR A T HILEY e T<tf M B 5 RS e A R
NTE) RS E) 2N,

2011 9 H 2 H, (5K FARINAE BAT FRAS AR T8 B 37 4328 7] H
H.f¥) XYZH/2010A1042-1 5 (5645 ) B8 #% 2011 43 H 31 H, #M1E
B (%) %77k 887,858,003.98 JG, %% - & iEMHE A 340,000,000.00 JC,
H AR v N AN B 547,858,003.98 TG

2011 4E 9 A 13 H, #iNE BEUETL A AT BOS LR R ) (Anlkiz A
ENVPRDY , A FE AT MINERES S BRSRDA R AR, HM#EA 34,000 7
JG, SEWCEE A 34,000 J5 UG

PPN BTN B AL A5 44 -

JR AR HR BBE Tk i B RA LA (%)

(LR CLCES 20,733.20 60.98
RAEB 6,334.88 18.632
SRR TROEs e 5,637.20 16.58

56



RN AR BARAT IR 23 mI RSC A I E A MBS (5 BRSBTS AR B OGRS S i P i

JR AR A FR B EiE 7 i B BRA A (%)
e $ 996.20 2.93
B LI R 298.52 0.878
At 34,000 100.00
(=) FEMEFRIERE—EANEENFIER
PPNAR R dpe 1T P A 15 I S5 3R - BB s an T
B J1I0
W H 20134E4 30 H | 2012412 A 31 H | 20114E12 A 31 H
PrE R 488,809.60 566,034.52 518,400.72
et 316,294.97 395,923.94 377,549.63
U J T B A JBAR A A 169,029.90 166,320.93 136,872.89
A 20134E 1-4 A 2012 4E B 2011 4E B
B 215,359.68 783,313.22 604,323.68
ZIRERS T 4,121.94 37,947.01 22,363.88
VA T BE 2 ) B R 4,045.25 30,811.72 18,067.96

=. BRI E S AR

(=) FRRYE A

R VR IEAE ] 2013 46 4 H 30 H, #0H B8 S V= IR (12

AlD) b 87,7720 Jiot, @ik IS T REA B BR 55 K T A
169,029.90 J7 JC. MR AVLIRA4 [ BF ZeAz vt 1) AT UE IR 3 B2 AH b 25 ML e A 1)
Hh R LR R R DRI T (2013) 55 260 5 (R IEAEIRTE ) VPR 4E R, A
RVEAL R FH W 7 e ilivds bR iR = BE A m) D e = il HC R B d s 7 A
HR RS 200 Tk PR 7 SO AR (008 P AT Al o L B8 = SRR E VAl AN
{4 301,513.50 Jj7t, widmikvEALitir{i 4 333,000.00 J1 T,

AN UVEA L% R RlE R PRAS (. 301,518.50 J3 TLAE A O % A8 O 1A
gL, B T R RE S F T 4 A 4 213,741.40 J1 UG, B{ER N 243.52%, Lt
HH A I T BEA w15 98 1G4 132,483.60 J1 UG, ME{EHZ N 78.38%.

AR UPPAl LA P SE R I PP 301,513.50 J7 JCAE A b K008 7= ¢ (B ¥ VA

57



RN AR BARAT IR 23 mI RSC A I E A MBS (5 BRSBTS AR B OGRS S i P i

gk
() MBI EFIE G A ERFERE GBS

1. P

AIRAZ By KB 7 Fe e 55 T 3730 6 s 108 77 A T PP Ay o AE AR 8 7 JE Atk
PEAE R, eH NS B R S EES: 23.96% 14 K2 SII 20.54% 114 (LR
FRTAR T 00 VEAS BABCE 7777 SR 3 B- AT A, 5T oA B0 BB iR ik
B FEAR S 7= CLLUR TR AR U 3 yE VA 98 77) B BUR A3 VAT V-G - Al
PNAE BB AR A EACE VAL A8 A 301,513.50 J7 76, Hirb: Wik AL A = 1 v
{8 4 43,280.87 J1 70, WaaikvEAL B = PPN 258,232.63 J1 6. W aiikivT
f 388 P S BB A RO IR A F], SR P SRR AT VR4, AR E BB
) R R WBL B v DA PR ST IR 8 % A e 4% 05 7 (K YAk (A 5,458.38 )1 TG,
AT AN B RV P AN AR LN 2.11%, R M A5 SR A 8 2 DU 2 0
VB BV Tk

R =R A IO SR

(L AEOE AL P s, SRR U A BEA BB T L, #E vF
RS A RIS i Waikal Y AT . OBEPP A SR ARSI 2t v
CATHEI I R AR B2 10 s B8 AT 8 SR AT PUYIAC . P 7 L 8 XSGt v AT
FFrT LU B T s PP SR U SE B mT LSRG o

(2) AEOMEPAE P ITTE, R SRR PP S by nT B LT 2 ] Bl vl B
AL oy SEBIBEAT LU, € PP SR E R VPG k. IZRaE R Trge 2. OFF
FE—MNEERI 2T B 8dls e e 70 @RIl EA AT AL 5 %1 .

(3) ARMVHME DAL P B8 B RS COORR“BRANTE™D, e dR DL Al Ak P
IEHE H R BT D ek g Sehtt, & BEDPEAb AL N SRS T8 S ot i f
B VPSS SAME VAL e BE 7 SRS HY TSR 45 1t . OB S 4k
TAREAT RS BB E AL T AR ST HPIRZS s QREM Al E BEOP At X G AT HiUYI 3R
A 1; @R A& TR AT D1 3L BEERL

2« PHETIRHIIESE R A EE T

58



RN AR BARAT IR 23 mI RSC A I E A MBS (5 BRSBTS AR B OGRS S i P i

(D) P ERIERE

ARG bR ) 8 77 K T 3995 5 0 7= Fe iy b A T VP Al Rl i Bt re gk
M VPG 45 AE VPG 4518 . 6 B P Rl b BARCR B VA vk n

O ME BBERA T AL AN A, R 9 S mtiE b A7 VP A% ;

@XM AT BT &8 1E 2278 HLASR A e 25 mT DA B 45 9 10 LA R #6 2: 1)
B AT, R EEIEAS

@ e N RS T B TR B e T E RS IR A T, RIS SR TR
SATAE BRI E R BT A7), LA HARZ BN 2 FI 35 11 56 28 7) R %
PR A

@XM A BERAR K A, #E Hn G5 W 78 e AN AL 1R SR D) S 65 M
IAER ARG A AT (HK), BRI HZE ZEALER N H K, BT %E
FERETP AL

@XTHEA I L) SRl Gl n] (i i SRl P TS FFE
(R4, T 2 ) SR 4 A I BUCR: FH T 3930047 VPl 5

&% 2 % H ARG AT ATAE 1F 5 4078 KRR %, LUTAG JEUE H B 4% %
BT B P AT AR PR S P DK T3R8 DA M A SR I LU A A A DA 1R

(2) P& RIERER & BT

PN B2 B Y e R HE A BB AR RS AT ML A AsMb 2 —, 2 H A Py A
B K B L b S A (S BRI SR I 2 — . #2013 44 H 30 H,
PRI B 7= A 488,809.60 J1 G, B TREA F BT # 35 4 169,029.90 J7
TGo 2012 4EJE, NS BSZELE LN 783,313.22 J1 G, 1 2011 fEH K 29.62%:;
2012 SESZHLIH @ BEA W A 2 R A 30,811.72 Ji oG, HwrsmE R H A&
BRI EAIRE S, &ERRE .

RS, NS B S IT RS, 4Rl HE. BUFLHIESET
b IT R4S S R A HRTE, A E T RESARMERHES R T . #h
5 BAZ e 4 oy, AT\ S 3%, PR e am i) v Bl K e ) R R IR 4208
RS -
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FEAE T 87 BERNEIEA T VAL I, X6 32 B AR BERE B% PR R T et ik st
ATVPAl, Wi WA A B A, DAREDP Al A7 IS 98 7 AR m L= /K
et 2R ST ELE IBUE AR A e oAl B A B BRI P (L, i 1
BRI T NI BHREE R E, e TE 0 WA A R R BB T

Wt fe

PRI, APl A s SR B8 7 B (BRI 7 BEA W) B B,
BBV W R IR T2 FIPP AL 45 RAR 0 S BB AR 4 A Al i 221 F

i fEL o

(=) HrEaEiThiq A

AR VAL P S BE 2 R 537 SRR EA T VA, X A5 S e B
Bt 2w Co U A Rl 087D PRAS AL DX AN R T 0 70 R 98 77 Btk
Wt ik BT R A T AL

PN VBT P I RNE DPAL 45 2R A«

AL T
% . KEAE | PHEME | SEEE BEEEY%
A B C=B-A | D=C/Ax100
mahwEr 1 6,201.73 6,201.73
A sh vt~ 2 | 827337.47 | 296,078.87 | 213,741.40 259.59
Hrr, A SR | 3
S A 5 % 4 | 8231356 | 296,055.12 | 213,741.56 259.67
Pt v 5
[ 7 %™ 6 23.91 23.75 -0.16 -0.66
TR TR 7
TIE T 8
o HHUERAL | 9
HAwARRB5E ™~ | 10
= EBh 11 | 88,539.20 | 302,280.60 | 213,741.40 241.41
s 12 767.10 767.10
e sh f ot 13
BT 14 767.10 767.10
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B (A & )

15

87,772.10

301,513.50

213,741.40

243.52

N ki i g

VPRI E, J0 G SRS % PR 0 6,201.78 776, % 3%
Vi ROMORAIAE S . A UCVRAE, A (3 LD Y 7 VP £ L S T £
SHVEELER,  6,201.73 Ji7G, VEAEHIRA.

2+ FFmBIH PP B
(1) KIFBAL B HIPPAG
INNASUOE AR 6 Bl U B8 PPAL 2 R BAR TS Dl & -

Bl Jioo
B8 | MEmAMARR | BOEe JKTE ¢y L PRASE PR G E
1 RGHEK A T 100% 78,711.56 291,000.00 | 213188.44
2 SR 10.44% 3,602.00 4,155.12 553.12

e RGN TSNS B B 41 A 89.56% M1 10.44% [HIJBEAL, #PH A5 LS
B 215 et 100%JK AL

AR PEALVE R N I KSR B oA, — KA R, J—F NI
PR I AT o Al NS B 12 K IR Bt FR A S 4T $a A H gl 4%
WRALE T, MURIRVEAL R, SRR st A b AT T 38R VPAY, DAR 8 s
FEARVPAL 5 1995 7 36 LR I A8 A s A S IR A 18 08 RO PPAS 4 o 1T A VR IR 7
VT IR B0 SR AT BEAR VAL, HARVEAL R LR SO ER VA VA T
B

(2) B&AIVEAE VLB

VA Y N R & A TR L SR 7 e R N R MRS S

WAL TG
SH T E PR (E W{E X%
o
JRfE #HE JRAE HHE FE | #E
& 35.55 23.91 35.18 23.75| -1.05 -0.66

HL 7 A PP RAE 0.66%,  PPA AR It D12 FEU 55 HL 1 e s A 1 ok
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3. WBh SR PEAG i B

BEVGIEH, #hME BRI M E o 767.10 Joc, L% fNAS
PR DA ERI. NAS R I AN S A B A e ASIRVPA AN SR BN 45
PEAG AR LAWK (A A PG £5 5, ok 767.10 J3 06, VRAS TCHE 98 -
(M) Yz ;511415 BB

FINAE SRR B AR A a], R 77 3yt AT VA, B9 P SRRtV DE
I FE A, X NE BBEA A R B AU B8 R U G v AT VEAY o BRR W RR
TEEAT VRN 1P A S B 98 A L 42 v 2% 7 IR PPAL (BN 5,458.38 17T, (AR &
WSV HE P AR B9 Ry 2.10%, ERIHC RIS AR 7 DO 25 VR4 B
75

KW 35 VAT PPAS R AL R PPAS B B G

1. IR VEDEAY B

e a ik R BT A a5 1 S o s DAk — AN A R AR A T LA
AP MY AR I B I BLAERAT B o W2t ik DAl e T IR R S B e Y, it
TR Bt 28 P AR L — A3 4 AT DR 4 B

2. EAR

ANV EARAE =AY B IR T I+ AR MR P

JBE 25 4 BRA 25 A = AV HE AR AN A A S A7 A

Ok A L SR E T IE

FERf AL B I ST IE N F & RFGEA A [FRARFZ A flE
At SAS s B AAs . TOMA s B NAE B SRR NS B ES S
SEA GRMD Aa s, s HANE A B R IE AT S, BE e pl
PN LAY B 4 B

@I E R E

PP B AR E YR PG TSR s TR . At
WCER A A DA R 380 23 AN S P AL 25 3 334 T 1P A P R S A PR 25 . AT
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PP AR 2B M B R I8 7 B Ak ik B i A T Al
3. BTN
ARV B EHERAEN AT FERRAAT . BERAE SE e kI

TR AT GRS HERNAE S FINENAE R B EBOR OF
MO 2w e, AR B AT A, B m e R ME R R AL A

LAt o

FIA S GOR It iR BEAT PP (1 22 =] A8 LSO TG B T

AL JTOG
ik it o
NSRS
2011 48 20124 | 20134 14 | 20134512 § | 20134 2014 45
VY E =Y e AN
’%ﬁ%"’k A | 32038557 | 490,391.98 153,394.94 32158311 | 47497804 | 521,186.52
HERRGEA
& 157,403.43 |  195,000.42 3849753 9707827 |  135575.80 | 14319238
R 2 2647425 | 29,802.15 8,222.53 22,859.02 3108154 | 34,000.00
S 2748270 | 38,082.55 5,074.67 37,028.21 4210288 |  48807.82
Lgd']'”ﬁ 3574902 |  41,540.40 17,650.95 23,999.05 41,650.00 |  44,114.00
gl 2 A=
iy 'g} Hs 1,585.83 6,396.91 113.92 6,424.07 6,537.99 6,813.75
BIELEI=E]
jlj(;ijl”l)ifﬁj 1,429.19 2,464.85 979.45 1,660.33 2,639.78 2,842.96
AN 570,509.99 | 803,679.26 223,933.99 510,632.06 | 734566.03 | 800,957.43
P
AT LFR 2013 %
2015 & 2016 4F 2017 & 2018 4¢ 2018 il e
WD
R4 | 56469110 | 607,007.34 652,696.81 686,061.00 | 30662082 65.11%
EEA% 150,278.66 | 156,672.08 163,204.61 16042026 | 918:433.80 17.05%
v 37,000.00 |  40,000.00 42,900.00 4500000 | 23088154 4.29%
SR 56,725.25 | 6591142 76,081.60 87,8146 | 37691043 7.00%
A 289.816.76 5.38%
ng} H 4672456 | 4947312 52.385.03 55,470.05 °
RN 4402851 0.82%
iy Hg” s 7104.86 7,493.19 7.850.58 8,228.13 °
{5 B 19,231.64 0.36%
i 3,062.40 3,299.39 3,555.34 3,831.77
AREM) A
0,
AiF | 865,586.83 | 929,856.54 | 998,763.97 | 1,056,192.67 | >°0>92350 | 100.00%

T S A Bi SR B A7) LI A R RS MR IS IR, T A
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HARE Z AN MR AR

e T
VNGIEY
2011 £ 2012 2013 £ 2014 £ 2015 4E
REEWN 26.16% 53.06% -3.14% 9.73% 8.35%
(EPSE¥N 10.31% 23.89% -30.47% 5.62% 4.95%
Al A 23.45% 12.57% 4.29% 9.39% 8.82%
G5 K tn -13.08% 38.57% 10.56% 15.93% 16.22%
g B 11.62% 16.20% 0.26% 5.92% 5.92%
bASHIIECPIE PSS -58.99% 303.38% 2.21% 4.22% 4.27%
H =12 B A (TN
A '?j%*(jj M) -5.44% 72.50% 7.10% 7.70% 7.72%
CRO&Z 16.74% 40.80% -8.60% 9.04% 8.07%
T
NCIE 2013 &
2016 4F 2017 4F 2018 4¢ 2018 FEELAR Bl
K
R 7.49% 7.53% 5.11% 5.84% 3.00%
(EISE¥N 4.25% 4.23% 3.75% -1.28% 3.00%
Bl B 8.11% 7.25% 6.99% 7.48% 3.00%
G5 B An 16.19% 15.43% 14.72% 14.84% 3.00%
iR B 5.88% 5.89% 5.89% 4.96% 3.00%
RPN B 5.47% 4.77% 4.81% 4.29% 3.00%
BlEYE o N T’:m
HIfE A ?jﬁ‘(ﬁ &) 7.74% 7.76% 7.78% 7.63% 3.00%
RO 7.42% 7.41% 5.75% 4.85% 3.00%
R A 5 L PP KRR, S Fe s M LB A R I 5, (1 2013 4F

AP INAE B BEA Rl AR R G AR A m MG B R G A R RGEAE ol 55, X
RGN A IS B RS A W] 2013 SN IR AR BE B R R, A4 2012
TER % 74,838.56 Ji G, A5 URIE )G, 2013 4E BIRATE] CE A NAE ELREL = T
2013 LA 65,000 J370) VL HARENLIN 5 2012 FFHEAFRF, 2013 4ET
I NEATETE . IR ) 2014 4F 28 2018 431 42 AR M ON TR 14 K 5 4
5.57%% 9.04% [], {KT 2011 4FF1 2012 4E (11K 16.74%F11 40.80%, A K
MA@ T ES SRt S

4y BNLEA AT
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FRPE VAL H S 2013 4F 5 2017 4FE&- K AL or ki A L T

ANCIE Y 2013 4F 2014 4F 2015 4F 2016 4F 2017 4¢ 2018 ¢ 2013 Ei\ Btk
2018 4R/t
/Ad] 100% | 10,976.42 12,980.14 14,313.10 15,413.08 17,321.48 18,373.46 89,377.68 58.55%
JEEAL
fad B R A
N H 46% 159.46 474.06 457.09 502.88 523.27 570.41 2,687.17 1.76%
JEEAL
il 15 A o
1000 A 4,623.56 4,899.21 5,735.57 6,194.38 6,743.98 7,200.70 35,397.40 23.19%
A B 6 1,953.65 2,956.93 3,534.49 4,295.22 5,182.12 6,072.05 23,994.46 15.72%
1009% A ’ ‘ ’ ' ' T T '
N |
{55 100% 125.89 70.05 82.45 91.96 102.02 112.50 584.87 0.38%
JEEAL
R I
= 5L 100% 3.30 25.39 34.03 47.16 42.01 37.12 189.01 0.12%
JEEAL
f5fa B
A 100% 65.24 37.89 54.86 64.99 79.94 115.23 418.15 0.27%
JEAL
&3t 17,907.53 21,443.68 24,211.58 26,609.67 29,994.83 32,481.47 152,648.76 | 100.00%
2013 FF VB 1-4 H Ay SRR o
(1) B A T
REGEEN AT G R RGN A ST S5 R A IRV, & I 54

MV H I A 3278 b 25 A = b DU USSR % R I N 4% T 3
JNAS S T T A s B AR 55 Mb 45 1 32 B A S R SR T A . N T A LA
BEEAMUAE, NIRRT R E B N T AR, TREAMI . TiH A% 4
ARG R BEIMIEE, St F W& A 5 5% 32 A t R JA . ER K
AFNIE B AR Y o

AR VRBAS GHE MY B AS [ T 2 M e 2011 4F. 2012 4F & 2013 4F 1-4 H (15K
BRESAS K, 25 FE T A SR A . N T3 AM . &3 20 I B A S
FEXF PV B R A R AT 2304 i3 0 DA 5 1)

(2) TN

FONAE S 2R ARG BT 3mSR AR 2%

ARPMES . 5553 BUhrtrp Pt 185 v, AT
WL WIS . kP, B iR 2 AT

. KN, EMA. B
 ERIRE. PrIHSE. T B
FEM A KB A,
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BB BUHT. 20k BORPMEDR. MIBTEEL. rIHE. Ik
s 55553 UBUARR 2 A 2T AT IR A, W55 9 T 2R, iR
PR SO SRR R SO BRAT PR o ARVl AE PN R A v 2% 18 %
PRI Ry i S SN RS R VS PR B A5 IR 3, EA T 20 M FE0

5. et A R

ARE AT NS SR ARMEAE T, AR VA AR RSB S JI R G R A 40

6+ 4k B Il u R TR

ARV EGE NI 28 N 2019 4F CHUPheAfE ety ) MeAE . Bt efE
s 2021 ST IR BIRGE R KD JH a2 E R obE TRE, RUg RN

3%,

I H LB K SR 1R 3% o TN AR AP BB AR .l AP AG £E
TR K B P I I SR P PR v 0 15 R ORI AR 52 s TR, it i
AT (14 D <2 HH R (PR b ANE AR A0 RS KR, IR A = 3
B2 K, BT AR e FEBR 2019 4, Xt KFATE, (HEH WK
HARAFAE,  RIOW S R AR AT KR 3%

FR A B K Ge vl g B AT R ME H AT 10 48 D7 52 B0 700 Ak fr i ik % (R
CPIPPI 4 , sl KRGS R K

B 5] EEERERMEEES (CPD ST m ] kg (PPD
2003 4f: 101.20 102.30
2004 4F 103.90 106.10
2005 4F 101.80 104.90
2006 4F 101.50 103.00
2007 4F 104.80 103.10
2008 4F: 105.90 106.90
2009 4F: 99.30 94.60
2010 4 103.30 105.50
2011 4 105.40 106.00
2012 4F: 102.60 98.30
PI5E 102.95 103.00
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EHERUE: Wind B5IH, 2012 R4 0 Wind BEREANE .

PP HUR AR I R X G vt Sy A A R T 10 4 382 3 I 4 18 g S el e oK
AR TE AR BEAT 1 0, AR VEAL I AR (R AR I 3%

Ak B T ELE R AT A R

b B LR = R AR S < CL-FTSBER ) +4r IH S e - SEBEA
PESZH - SFE R B N A

Pk, VRS TSR Il A R

MAT: JIT0

B4 2013 ¢

g 5-12 A 2014 4E 2015 4F 2016 4E 2017 4F 2018 4¢ 2019 4F
EH47 | 20,549.66 | 29,811.59 | 32,188.15| 34,293.60 | 37,651.98 | 40,038.52 | 4151254 | 43,308.16
T
ﬁsﬁiﬁ 1,469.16 2,675.77 3,040.26 3,238.98 2,886.42 2,802.25 3,311.40
Eiz% 4
Hm ak -306.76 7,068.62 6,355.40 5,232.62 9,862.42 10,176.96 7,433.28
)
HIL&ER 19,387.26 20,067.19 22,792.50 25,821.99 24,903.14 27,059.30 30,767.88 | 369,204.10
HET&
LB 18,976.85 19,720.99 22,450.79 25,187.74 24,469.02 26,557.28 30,267.69 | 363,685.41
LS
i

7+ FEERTHN

HIFRPP A SRR NS B AR BT AR, DR B RS .
AR VEAL R P A BORT P 2 ) HEAT 20 v 55 10 5 32 Al B4 P A5 6L P 09 52 43 % [ i
Ky FELAAE AR . S0P Ah AL ST IR I R 3%

AT 2013 4E5-12 H 2014 4E 2015 SE R LAR4EE
RGHER AT 11.67% 11.67% 11.55%
G RARG AT 12.45% 12.34% 12.34%

R A 13.28% 13.16% 13.16%

S5 By 12.96% 12.87% 12.87%

M e 13.07% 13.07% 13.07%
I 12.21% 12.09% 12.09%
AN A B 15.40% 15.40% 15.40%
EEEBEA RHD 13.01% 12.94% 12.93%
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S IE GRS 11.67% 11.67% 11.55%

SE{E 12.45% 12.34% 12.34%

FARPHT AT 3 P 25—, A8 LT A w] g os e AW, ARGl
T AT RGBS 250 B (Levered Beta); 2520, MRHENT L2 7] ¥ A4
Ke) s R 7] B LA VE A SR B A S8 R Al S VP A SR BRI R Pt ml R &, JF
LAEAE A 3 I

T AR B A A BE B B R B R
(1) XFHE AT IR EL

1T AR PP B DA AL o A Ak, O HLAESEVE H TP S f A, Jf
H BN A BB, RIAEA R VAL, PR ITAIZE RS L AR
AEAE A G 2650 b2 w) A B s X LU 2 WL =R 28 N A A ] WA F]
W BDHEWEENPI L MEAF R AR T A e X Ea =] B ASH4T
b BNV S5 AR BRI S, BE S AR R 20 0F D Z s, JF HAEE %47
M7 AT 2 4

MR IR DUT G0, 2805 5E 4 K T A RAE AR EEA T, 2052 R AR
FERER G KRBy S AR AT

(2) IR E&RARI#E (WACC)

WACC (Weighted Average Cost of Capital) AR 1) S B[R HeR, & i
A B 2 0 T A3 B30 1 28 = AR AT i 2 F ISP 2418

PSR R I SN - 25— 5 SR VP A B IR 4 R A
U4 FF AT 5 5 o SR R 25—, TSRO IR 2
SRR

OB 14k & H i &

N T HE AR, ARTEAR T %AEMEAY (Capital Asset Pricing
Model or “CAPM”), CAPM J&illl & fili 545 7% 5 e a2 sk I Tt iy sk B2 =) JRe Bl
wm AW . B L A A KR

Re: Rf+ BXERP+ Rs
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Forr: Re WIRAURIR A Re A TE MBS IRR AR B oy KU R4 ERP iz X
BRI A s Rs A 28wl XSS B A 3

a. 7GRS [P 3 R

APl DAt A 21 |53 2139 11 380 42 TR 10 4 390 ) [ £ 1) 21 390
TR I 4.16%,  LAIBAE R APl ) o0 XU A 7 22

b. T3 XS R A R 5 i <

REREFEITR 300 48 BUS 0 It s S AV S B B LA P B AE AT A SR BY
JUATF BB R T b XU A 2 % (ERP) . 1T+ LA~ PS8 AT LA SE 47k
AL f 2 BB A 0, A PEAL R T LT V56 Cn v 543 381 ERP S5 52
b, JEFE ERP = 8.59% 1124 H il [ W T 7 B BGEE A 2t % ERP AKI R EH L &
il

0 B2 A AT I 52 T 3 XU 322 B(Levered B) I &

AP E Wind BERAAG ) B vHEAR TS EE A R B AH, B2 TR
HOEFER YR 300 558 KM Bk U7 s S B AEE AR LA w B 5 PR AL,
FEJH) B AE.

R4 LA 230, TRl vt SO0 L 22 W] Unlevered B:

Unleveredp=Leveredp/[1+(1-T)>D/E]

X DB E—BAOME: T—@HfEsiE.

AR EaR A TS ) _EIRXS EE 23 7] P32 Unlevered B 24 0.65, 1 4 fl{E
4:1¥) Unlevered B

dABPPAlT BT B BEAS A O R i

BE TR A B AS G5 M P A0 R A A B B e MR oE B B AR S AT
B A CPE F AR DR A G H . UL EL ] 12.2%, BT EEE R 87.8%,

e Al AT VPANL BT A B IR B AR R LU TR 1) Levered B

g O 2 b B RS AT B AL LR AN~ A rh, TSRS A
Levered f:
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H T RlR R A 2013 4 5-12 J] W) 5252 15%IK A BLAL B A, W) 9 i 5 %
ALY R Levered B
= 0.65*(1+(1-15%)*(12.2%/87.8%))
=0.73
2013 FERL VAL B FTAA B BRI, ) 2014 45 K LG 452 B A 4 1 PR
# 1 Levered B
= 0.65*(1+(1-25%)*(12.2%/87.8%))
=0.72 \h: D—GIBUME: E—BAUNME: T: &R FIEBIE,
f.p Z %1 Blume i 1E
ARSI Blume SR I SR B A 501 B AR Bodt AT i %
FESZET, Blume 3 H AT B R S O7i5n T
e, BOOPAL FRAL 2013 4F 5-12 HE BRSSP R ) Levered B
= 0.35+0.65*0.73

=0.83
BEPEAN BLAL 2014 47 ) DUG 5 AR G5 R R 25 1) Levered B

=0.35+0.65*0.72
_ogp Sl BRI B A, B, Mk B A

9.l B A F R KU 3 % Rs
JL AR 75 % RP 5 80 8E™ 1) F SRR BORLE B8R 4% ROAJEAT — Itk
Ze VLIS HT, AT 218
RP; = 3.73%-0.717%>.n(S)-0.267%>ROA  (R?= 93.14%)
Hor: RPg 2w HUBGE A 5 %
St AHELAGEFEMKIIAE GEALTCHAL T D
ROA: sl B4k %,
Ln: HRXEL
R LA B S50, KRR B AT IR 0 7 R TR A DA R4 L R 8 b S I i A
B P 8 7 T 43 S RSN 3R [l 1 7 R 0 5 R A5 2 ) A
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B2 RPs h 3.18%
h T SEIAT RO 2
FHE A BN CAPM 230, miml BATE B H 6 @k A2 24 ) RS 22 ]
&
BB PP L7 2013 4F 5-12 1) CAPM

=4.16%+8.59%*0.83+3.17%
=14.42%

BEVPAL BT 2014 4 M LLJE 4 CAPM
= 4.16%+8.59%*0.82+3.17%

=14.36%

OB K7

AR AT STHA R 6.00%4F 4 BT U1 2R ml i %
OBEVF AL AL AT DL AR H i <€

JiACYT L [l A AT RT3 R f DAY= 39 (0 5 kvt 3 BEA I T34
[Fl3R A o AR PR B BR B A SR LA o RS T I DR A IS 2 [ 3
FALLE 2~ A5

WACC = Rei+ Ry D
D+E D+E

1-T)

Hrp: WACC AR S BEARBERE: E AR Re I A [H]
ik, D ONATETRME: R GBI EHRE: T AL rfaBiE.
PR RV A B M 2013 45 5 HE 12 H R B A INBCT- Y [RIHR %
= 14.42%*87.8%+6%*12.206*(1-15%)
=13.28%,
2014 4F R LU S B AS IR 35 [ 4 4
=14.36%*87.8%+6%*12.2%*(1-25%)
=13.16%
PPAL AL DL B A I3 (A1 TS 45 AN Rl S 3 IR o T B3R (1) iy o A
205 VAN PPAG L 1 AR — 250 7 IR0 E %5 2 EUR L U5 DAL A DU PR AR
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KME, BRI & B

(15T b o A= WSS R i L K /A K ) R g e MR oa A S 2B o T T R )

WrE:
B J1IT
AT ﬁM%g%ﬁmﬁ AR éﬁgigm
RGAERUA ] 67,537.04 108,002.77 175,539.81
HRRG AT 4,049.71 4,984.45 9,034.16
IR 7¢Es 24,546.32 33,382.92 57,929.24
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