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X 2018 AF (15 AR S UE I e I B, IR e O

QAN EENFXFEH P STIN, RREEHESI] 2018 1752

AT 2 M 2 5 R E K

I P BT, PPl B R E ML SN TR A0 3

B JIG

i H A 2019 ¢ 2020 £F 2021 4¢ 2022 4F 2023 4E
RELION 1,627.71 1,864.30 2,136.72 2,345.52 2,460.14
ZUCH TR 976.74 1,122.18 1,289.39 1,424.32 1,510.44
HoAN 8.49 8.91 9.36 9.36 9.36
BEWBANET 2,612.94 2,995.39 3,435.47 3,779.19 3,979.93

(2) BENbgATR I

BEVPAG BRI BN A SRS S X G TR IR BRSNS % 2
S XYL AEBAES 9% . OOH RIUH BB ek« FER AR B . IR SR IR
JEAS S U B B A L R BT IH S M s T B AL R
v RIS SR B E AR T AR 5] B A .

X F s X arfb . PR
AT TR 5

R, BESIMIT 5, EERE QRTINS R

FXUNLLEE . iS55I ANBCR B R, ARV 32 2RISR A EN
el NBSCEE 5 (R SR AT I

TRH BRI H RO R AR R AED S OO BRI E (BRI T NS
AEBERR, ARV T BRI AE —U0H 7 NEUE 5 I R AT T

TR R IE AR T A B RO S O B AR T AT BB
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BAT W W S 537 I SR BC A 9 < BE SRR AL iy 5 (AT A

fﬂl

HAKI

KA, ARG T 2R 28— U0 SN CRIEETD o LA 500

X LB AT, ARORAFE 25 8 P28 T8
B 5E -

SEPNA OSSR 20 3 S e

A BT AR A Ul B 5 b MR DT BT 1 (R AT T
ORI 2% £ A ARSUERE, AR DR E T 5
B E AP PR P ST H 5

FHT 51 5% AR SRR A 7 5| B2 SO 2 BURF AZ AN 98, B =) AR iR
TFRAWRAE 5 EH TN RBUTET CEATH N RBUGHE 5] 58 50H 58057 k5
PRCHY 5 T 2014 4 10 H 20 HART (RhFe i) , 2% BvEfil AL BT I
HIPRBUR, A BRER SO IE FrEsf AME T 10 Aocileloas. 5 H 8
BE G, FEUH PrEART e Ui B Sl b A R T T RN 2% 3 A5 45 T H B
FER, T SCRIM SRR R T . ST 51 BT AR SO

PP B R E MY A TN 2 2% -

BAL: Jivo

W H AREE 2019 4E 2020 4E 2021 4E 2022 4F 2023 4E
. %%fj& ;;%% B 94.76 102.34 110.53 119.37 128.92
FXYNLZEE ., di 119.59 137.52 158.14 173.97 182.65
:Wﬁiﬁ;ﬁf&%‘ 41.55 47.78 54.95 60.44 63.46
TGN BB 74.25 85.38 98.19 108.01 113.40
U - A R A 52.63 60.07 68.55 78.23 89.28
#r1H 250.36 250.36 250.36 250.36 250.36
THE-EEH] 138.85 149.96 161.95 174.91 188.90
-l TFEH 24.38 31.59 34.12 36.85 39.80
b A 55 9% 34.98 34.98 34.98 34.98 34.98
TR 3% 8.50 8.50 8.50 8.50 8.50
BEEIPA 4.00 4.00 4.00 4.00 4.00
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BAT W W S 537 I SR BC A 9 < BE SRR AL iy 5 (AT A

ur
Im
=t
(i

i H AR E 2019 4 2020 4 2021 £ 2022 4E 2023 £
FH 15 51 % A 42.55 47.29 52.73 56.91 59.20
BN A ST 895.49 968.84 1,046.08 1,115.61 1,172.53

(3) B K P el

S5 ATHVE U ST RIUE R PAly B 7R BB RO B S B I 32 B HE - I
WYEY BB #OR PN, 07 B0 M, B g (B S A L
Tl 2853 Tl N LG LB 5% 3% 1.5%. DAKERTERE (U r=f AR 0.10%
ANZEAWAE Y 9

A VPAL £ E R UL A I R

L L3, 0P B R R < S BRI 4 3K

A FiTT
T B AR 2019 4¢ 2020 4¢ 2021 4§ 2022 4¢ 2023 4¢

T Y BB 5.79 6.64 7.62 8.38 8.82
HE M 3.48 3.98 4,57 5.03 5.29
e S §= R d iy 1.74 1.99 2.28 2.51 2.65
ENTERL 0.00 0.00 0.00 0.00 0.00
A 0.11 0.11 0.11 0.11 0.11
BeRMmaTt 11.12 12.73 14.58 16.03 16.88

(4) #HEHRABN

B FEAFEIR TH M IRATAEABEIRS T T e E AL . B9
SRR TIH . DRI Jp o ARSI, A A BTN SR U K A

=1

AL SO AR NI LB, RRFLEH BT L5 NS 4
TE R N 2R S 1 5

J R EAE SRl B T SESCH T EAR B L AT LA AR AR T
Z MR AT W 7P T

)
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BAT W W S 537 I SR BC A 9 < BE SRR AL iy 5 (AT A

fﬂl

HAKI

TRATHARH AR S5 2 T2 ZONRRATAEACER IR S5 B IRIE 98 T, 1% 2018 2P Bl
IKPAZIIEIE H Y GRRATHE T TN+ BTN b R E

P e AL 4 R PPl BT A B B T XA BT 7 AR 1) 3 P S AR ROREE FEARSE AT

& FRE

HARRMEESM 2018 £, RREREH B I LERL R IR AISCH
P X 2355 Jee A R SRl e ARG 2

ER T3 B, B B TN R R

T B A4
e 2019 4 2020 ££ 2021 ¢ 2022 4 2023 4¢
R 471.95 537.14 611.91 670.90 706.40

(5) EHEFHAmN

BRI T T IH B T BT R L KA R T AR 2
ARG ZEIRDE. At BSE TR AL S K 3R R RO A AE, A EERR
PRI S 0] K T3 3500

WAL 9 ST 258 BN B3 1) 8 Al AR A B, ROREE 5 18~ 4 I
B NEUSHE X 28 5 5 Jre DA 2 S5 e 1 B8 e Am B 9

HARFMERRF LS IE 2018 F K J7 LEE S IR AL St X 457k
e RN PSR

25 L7k B, PR TG Sl T R

B ST

i B A 2019 4¢ 2020 4E 2021 4¢ 2022 4¢ 2023 4F

B 307.62 324.49 342.72 362.41 374.97

(6) M52

PP AL B A IV 5% Bl Y 3 B0 11 W 228V 3 A 2R HOARAT A7 3K0K 7 1) 58 0B
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I

& BRI G 45 BT

oy

FAT ARG KB FF SR M &

»;vEI-A—\‘
Hae

(o

SRRSO S A I S B AR AT TR % o 3 SEAE R RN T2 BN A7 A
A JEL S A LB AT Rl e FR R AT BR 2w AR R R R o

gi b tfr, W55 B RS DL h 3% .

BfT: TIG
i H MR 2019 4 2020 4 2021 4 2022 # 2023 4
It 4% 2% H 69.60 -0.10 -0.10 -0.10 -0.10

(7) B WA B R 2t T
ARG ARAR B 7 DB AEL 983 2% 1) 23 A M
(8) HH R Hr I

VPN R H PEOP AT BLAZ AN AE B BT, AR 1 TR i U R A 5 B A2 )
s .

(9) FoAthieas 73 Hriiu

X At R AR AV D A R AR B EDEAMRONAB O R 1l A A BEN 51 T fige
ISEBRIG L, B =) AR KA R A7 5 ' #H AN REUFZT CERTHA
ROBUM A 7 51 52 100 B 3RS Wil 15, 91 2014 4 10 H 20 HAEIT (ke
W, HESE ARSI R A PR A I H R H , 5552 B A R 5] B AR
BHPUE (#%[2013]10 ) , KM ESLREWR. THENR™ 5, Ll 2015
FELREBIBCY RS, FHOY TRBIOA ] 50 /16, E% 5 FRIILE (M 2016
2 2020 F, IABIRAFELE BB, EATPEBICBUSRRE B,
HOBEBUHT P AR T ACBIR 17%IEATERRE, J5 =R 8RR 8.5% 347k HF
FITAS 0 99 45 12 P A B K 25% AT I BUER R, J5 = AR 44 i SR 3R 12.5%3E 4T 0 I
Pedfs BDVBLRT ISR T0%REAT I BORRE, J5 AR A Z ik 35%i
T BER R -

AR VFAL O DA W PR i A At S 2 A T 4 K

Bfr: ST
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BAT W W S 537 I SR BC A 9 < BE SRR AL iy 5 (AT A

fﬂl

HAKI

i 4 B 2019 & 2020 & 2021 4 2022 4 2023 4F

oAb 7 23.17 28.55 48.19

(10) EMbAME S Hr il

B AN AR IR RS0, BATEIRNE, SR YRS BN AN AT Tl
.

(11D Frf8Hi pmm

PPk B F ATIAAT Bk BT A BB R O 25%, AR IFAili A5 EE AN A T 4 1Y)
SO, PTSRLTI AN T 3R

BAT. HIG
/ Y
2 ;Mﬂﬁﬁ 2019 4 2020 4¢ 2021 4¢ 2022 4¢ 2023 4¢
Fr 384 %% H 149.62 295.21 367.11 403.59 427.32

(12) HrIHAHE S TR

[ 5 B HT IH 5 FE I 2R e — R Al B [ 5 B8 3 TH (1 = TR
TREDUAT [ RE B (IR B AR, T AR AN B P IR R R I 5 e 8
PR G AR AT R s = A BUA [ € B BN AE T AOIRS TA] 5 D0 5 AR R T £ ) [
SE BB TR ORI PR B AN SCHVE R TG [ 52 5877 5 To REE
DRI AT [ R B 7 PR BRI PR B (10 [ R B 77 MR RSB TR RSP ] 2 B 7 N T3
FRIFTIH o FIEIN 47 IH A5 AR S 77 o5 P DR AR LG AT s ST 4478 0 1 [ B¢
PAE IR THRYTIH #EHE 2 £ EON TR B0 (RS, TN 25 8 1 A 3K -

— RGBT MR, R TCIE B (1 5 W A B A S W g K e 5,
=TI IR EUOR

WRAE AV ARREE IR 5 FNBTANESHAEDL, BRI IH MK 5
o W, HORK S FREITIH. FEHBIB O T K.

Bfz: JI70

W B P E 2019 4E 2020 4E 2021 4E 2022 4E 2023 4E
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BAT W W S 537 I SR BC A 9 < BE SRR AL iy 5 (AT A

o)

»;vEI-—‘—\‘
Hae

&

i 4 B 2019 & 2020 & 2021 4 2022 4 2023 4F

riH 2% 278.27 278.27 278.27 278.27 278.27

PR o 13.17 13.17 13.17 13.17 13.17

(13) AN BB

PEANE S BGRFR I B DR SO ST AR PG B, BEATESC
tH DR B Al 22 8 E 0 Pl 7 (K B SEB S H o 22 0 BT v Al SR LA B A 1R
AL IS A8 ARG AT BACIR S, ARFEATUM M R HE i i) €887
P A S ST M), %5 28507 B A5 68 A A FROR T 30T Bt & A
SCHY e BEAPESCH PRI DL h 3%

BAr. HIG
B A AR 2019 4 2020 4¢ 2021 4¢ 2022 4¢ 2023 4
AN 182.52 123.63 123.63 123.63 123.63

(14) BEEHERIHHHN

ZEa M B G DL L AT R 2278 Ry R R AL 55 N B i e, AR
T3 S ) A8 T 58 7 G0 A e S 2 TR R E . ROREEFEEIZ B g LT3R

Hfr: Jigt
TR B AR 2019 4 2020 4¢ 2021 4 2022 4 2023 4¢
Bz 4 212.17 258.01 279.82 299.12 314.43
FEg ey et Yk - 45.84 21.81 19.31 15.31

4. PrELEMITE
(D FREEERY (AXESHE SO

PrOlAIRFRIA BB BT R, e R W R V2 PP Ay i A B B S 8. IR VP
TR A B B A R, AR5 EEPPAl R I HOR ZK P T #8088 [l 2
A FVREAE AR YR 26 CRLAE RUBSER A0 7 28 ) FTRE DPAy B A5 P G Al JXURS: DR 3 1) ik
it Eiz R A P 2 A (Capital Asset Pricing Model 2 CAPM) Z &l B H:
P BEA A, IS A B BB ARGE M SE R 3R, S50 A SR PP A0 B A7 F IO AL
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BAT W W S 537 I SR BC A 9 < BE SRR AL iy 5 (AT A

P NS
Hae

&

o)

Weas 22, @M LR G Al H AR B A IACF A A (Weighted Average Cost of Capital
B WACC) , FPUAE AP0 G B A 5 A 1) B I &3 m E M e . 3
SR R AR

AUt B A A H B A B 7 58 AR R R i AR K

CAPM #f Re = Rf+p (Rm—Rf) +Rc= Rf+BxERP+Rc
b Re: RS EARUA;

Rf: Jo RIS %

B: Beta R %(;

Rm: FEA T P a2,

ERP: RITilg Xt (Rm— Rf) ;

Re: A KL 2 %

IBCF B A RRA (WACC) M5 AR T

WACC=E/ (D+E) >Re+D/ (D+E) x (1—t) xRd=1/ (D/E+1) xRe+
D/E/ (D/IE+1) = (1—t) >Rd

EA A WACC: P AR AR
D: & MTAME:

E: BAUTE:

Re: Hai BA A

Rd: 5155 B A RUAS ;

D/E: BEALH;

t: AVETEEE.

(2) HREBBMHEHEERE
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BAT W W S 537 I SR BC A 9 < BE SRR AL iy 5 (AT A

oy

2 B2
Hae

O 5 TE RS i a2

3 H N B G A2 TE KRS B, DR AT [ 52 2UUIAN fiE S A A XURSEAR /N /)
By LABRS AN, WAl S M DA AT IR R A e A i i R o 5 RS 2
AL B — R ARRE IR B AT, BAE b [ 57 i I £ A PPAL 2 H &
BRI 7 (R AR 10 6 ) E 61 D9 Al 5 G2 s R IAEA, &t
B, PEAEEEME H AT S LR AR AR R AR AE B T A B 2t 3 O 4.2227%, DAL
PR UCOP A R T AU 2 =

@A BB AT 75~ #4925 e 1T 7 U i A7y ERP

I T 4 TS 2 B A T I e (1 LR, BT XU A 2 3 R 3 B 3 4L
% I S T 1 P S B (1 T T PR WA 2 PR 43, 7 AT A Ayt T g XU v A 11 L 28
RF . IR AN B T AR IS 7 28— B VT 2 I S A A I it 7 R . ldn . 76
<&, Ibbotson Associates HIBT A I : M 1926 3| 1997 4, BRI T FI A4
WSS R R BN 11.0%, @i KIE G L) 5.8% /A EAZE RN
JUATF BB FA 9 A2 e i 3 B % 55 1) AR 28 % ERP.

ZIREEM M EE ERP B, T2 5 204 5 A B B 1 #5%%
W35 2 R EE % ERP (LA R i #k ERP) -

A, EEL T T ERP IFRE: il S S T B BT IRl 4R o O e R E —
MR TSR R, T H AT SR TTA V2R, R IRATIE AT
TRHURLZ A B B I SR B T 4 S IR S AR FR A, 2 B 5% [ RE SR A 55 9 [ i
T ERP Bk AR /R 500 (S & P500) FaE BN, RATAEMEH
Hh [ ZE T 3% 1Y ERP B FH PR 300 1R N s i ERP (484K,

B. fRHCFEIAMILSE: AP, TERAET Bt 90 FARHIH, &
JUER BB RIE, B3 1996 2 54 &k EIEM, HIE3] LR,
FRATIAEIN B o [ e Tl ERP IS IRV B4R AN 1998 AR, RV Bl i 18] [X ] i 4%
4 1998-1-1 %] 2018-12-31 2 [f]

C. TaBui o I S HA KB . IR 300 FR 2 B 73 IR A A7 R R AR AR AL,
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BAT W W S 537 I SR BC A 9 < BE SRR AL iy 5 (AT A

(Eu

HAKI

PTG FRATTHE A S I SR F R AR AR SR R )P I 300 FEH0 A s e o X TP 300 Fi #irik
A HE 22 AT 1 1999~2003 4, AT TR I AMHE K 5 2HE R AR KIS , RIERH 2004
FEARJERIP TR 300 FREUH S BAMER] EIREGy, JREIMERE 1997~2003 4 Ay
55 2004 SRR . AER IS FIREETT T, T A VA ) ERP U5
OISR, FRATIAE B Wind B TR B0 28 S03 F AR R e IR 254 R 28 5 I
AR AT . T e Bl as T ROz A R R 20 IRIEATIE
S AR Y, DR ERATIAEE F 0 A IR SR AR SR A R 8 TR R AL YR ATIE
S AR SR Y RACE AR AN, LA S A 3 BB A AW 2t IR 00

D. Rl R AT SR AT S (EA T LA P S P Al 5507 i -
BEAREIETE %

P -P,

R, =
Pi-1 (i=1,2,3, .....D

B BN Ri,
B RV i il %
Pi NE 1 FEAREA (RBD
Pi—1 N5 i—1 8RN (BEO
B 1AERIEE n 4 OB 10 48) AT 2z %08 Al N
>R
=

Ai= N

FRre AN RS 14 (AP 1998 4F) B n AFUR S R I AR 1E,
=123, ......10,

NIPSRUE
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HAKI

BAT W W S 537 I SR BC A 9 < BE SRR AL iy 5 (AT A

AR BB RS 73 B SR 2, AT 543 BRI IR 300 4= il fy I 52 4% R SR T
P BB ot A REAT ] T2, R BT I SR T IR s R 25 1A

JUTSE M v 8 vk

W LR i 1) LA RN Ci, N
P
(i) —-

_ P,

Ci = -1 (=1,2,3,...... )

e PiOREE § EERBEN (EBD

PO AFEHA 1997 S RIELMN (BAD

AR BB RS 70 HIL R i 2, KT 545 B )P T 300 = vl jl oy e 22 4% 48 J LA
P BB ot A REAT ] 12, R BT L BEA T I B R 25 1A

E. WHEIAR SRR G Rl (5. A THEESM ERP,
TG EH N EFEER M TR 3 R, ARV TRATR A B 57 21U
% (Yield to Maturate Rate) fE ARSI R FEARGFARAER REFER
S R 38 0 1 PO 00 A AR BRI 10 AR AR [R5, i A B0 4 0 1 5 1) 380 B0 2
P BHEAE AR AR I T AR 28 % R

F. ﬁggiénlb

2o BRI, SRR 300 A I A R AT 2 S LA i s K,
DA 0 B P ) SRR B3 LART P WAL 2 6 () SEART B N S SR T s 6, F S
AT R LA 2R 7254 (1 ERP.

e ERPIRP T AL, 2009 4% 2018 E %A ERP B A RN

RmZAR | Rm L Rfé? i?%iiﬁ ERP (ZAR | ERP (JLfT
55 F£5y | P | Pk . SRR | PR
& 2 PR 10 O E AR %R % .Rf)
PR R)
1 2009 53.96% | 15.62% 4.09% 49.87% 11.53%
2 2010 46.04% | 12.79% 4.25% 41.79% 8.54%
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HERZ RAT I T ST W7 I SIS W B RIS B AR 43 (BT
3 2011 33.49% 4.51% 3.98% 29.51% 0.53%
4 2012 30.95% 5.65% 4.16% 26.79% 1.49%
5 2013 37.47% | 10.32% 4.29% 33.18% 6.03%
6 2014 44.18% |  17.76% 4.31% 39.87% 13.45%
7 2015 45.35% |  19.38% 4.21% 41.13% 15.17%
8 2016 34.76% |  11.86% 4.12% 30.64% 7.74%
9 2017 20.73% 5.44% 4.22% 16.50% 1.22%
10 2018 20.19% 7.01% 4.12% 16.07% 2.89%

EIME 36.71% | 11.03% 4.18% 32.53% 6.85%

H T LA P P e = S G 3t S R A v i 3 B I T 5, HCR 2009 4

2 2018 FFELE R U PRI 3 R A IME 11.03%-5 [F) #3425 FREE T 10 19 [E
& B 35 R M 4.18% 1 Z 451 6.85%1E NATH H (117 37 K&k i, ENATN B
KT 3 K& (ERP) N 6.85%.

(®Beta R B 5

TP AR AR BT AR, TIEEZFE I Beta 2%, ILIATRA
IR BT A =] o 34k — e b 55 I L 28 ST 537 RIS 48 5
PRA AR 2 BT B _ BT A AR EE A ], 8T A S E A B Beta £
ETAG S0 PPA S (Y Beta &L HASHPBRWT

A, IEFEXTE AT THEXT LA 7 BA W SSAT AL M Beta R EU T {H
W B S 25 AV B JE U iR
S HUEAT NIRRT A B

25 AV R BN 55 5 PP G 38 Mk S5 AR BT I

W

W

e Ab BRI PR R H 2 BT 5 AR LA

W
=

Al (R 2 RS PP A X B AT R s

W

AL 2 E B B VRS N SR AT BE AR B BRI .
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FAT ARG KB FF SR M &

o

4 B ORIRAZ 7 4 5 5 (IBATARD

WRAE ik britE, FATER T LR 3 K LR AFHEAZH 4k

S MIEA TR
AL R H 2018 512 A 31 H
A B ARED 000430 600706 000888
EZ5 A R KK Gt YT S i WJE L A
)@ Am ik s BESRNI | s, BIESRNIT | WS, e 5RNIIT
F Az H 1992-12-19 1992-10-30 1997-10-09
b E 1996-08-29 1996-05-16 1997-10-21
ol I kg Y]]
—RAETHS: XH
FMEE: MirmiE m
HBFFRMAE, JX | Kbz K

BN
il
&t
el

TR R IIT R T
SR v e ki
MBS Sk
REE R R ik
WA RP i F R A
PR B RIS S
HMRS . MEHE
RSB fo v
0 B P9 R L B
W E T e,
WA SR b
WIE )
FOBE WM T i
KBRS VI
fh BT

IS EEERSS: bt
PRI R B RS
KTOCE e LT Xt
AN SRR RO R AN 22
B BEMNEE; TR

i i TR S

B WS EESM(GRE
Wi RN
R LT i B SR
TR TR
SRR HURBE & A
B (LAZBRAE) s | 1
i R ARRE L KA
TS VAR
R EE KEEY
MaNR. B aE R
s KAWL E AW
SR
R A LM .
©He IR KIRIER
FRUF R AEAE VBN
BRI HiE 2%
deys HAE L.
Hifi. RS L
Ee7RAN IR
R Rgss 5

Year . e R

R

K

PR R (LA
R (LA BT H &
HIPR AVF AT HIE 9 i
R SIH 22785
MARFPF I E BB
PA(BL BT H SR
PAVFATHIE 9 E) o (A
T HASH B
WH, JEEAIH
FEVFR]UE B R A S
28 A St E B
My AEAE N BRI
NS A S R
ol BRI
k5%, @Rk
et A LB
ATIRIAE s 1
i pREE AL A2 ZKHY
AP AR R STk
2R S EREE
V257 N o
MOJEF=RIER . B
BRMME BRSS k At
AME BRI
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BAT W W S 537 I SR BC A 9 < BE SRR AL iy 5 (AT A

ur
Im
=t
(i

s BERIRWE:

Tt B e T
RV R I E SR
), PABt4. HiR. i
2 ST A R HOR
T IEAT M #5E % (F T X
5E IR 45 S il B VAT I
H): BARIR A Z
B RIBTEEH . B
AL SAPE T R RN
FER I S AN - TN
B (R 2R Y
L KT E VAT IH) .
TGS B b B

WA BT KRS

s BBk, 45,
T 1=,
e IRt s B AEE)
VIO FR A I
VRl AR 1
G pEMSE: &
RGN HAFL: 7
BEoBURSS: JTEAH R
Kb I AR B0
H: RN TIR(ER

] 5K 1) 4% R i
VPRI H) .
Wii;iiéiﬁﬁ 2018/9/30 2018/9/30 2018/9/30
SBA (I 40,481.77 17,950.97 52,691.31
iE AR R) 33,173.88 17,790.87 52,691.31
BV R (T ) 4.84 10.17 5.66
TPt (Jiot) 248,339.41 210,938.63 280,546.27
B # AL 25 A 1 (7 7T) 161,718.60 106,212.75 233,482.36
BRI E) 36,593.20 98,702.62 84,710.14

B. i Wind 3 A2 3 55 L F Bd 4 0 45 5 255 A 9 B W S5 AL AT Y
Beta R % (THEEIMIIA]: PRAGIEAE FEAT 5 47 M. J; 254848 )% 300;
Weas tHR DT a2, BIBRI AT AMERIERD » FIREET T ka5,
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I

oo
S

m
5

FAT ARG KB FF SR M &

o

4 B ORIRAZ 7 4 5 5 (IBATARD

REZ% IR A Beta RECETT T AL B9 A 1E G S A 547 Beta REHY

Fehth o
Beta HAEE \
. Rk . MEZAE . =HiE
RS | SRR Bet FriE -~ TSR | 95%NER o TR
eta H N Y
£= o FE
000430 KK 0.8680 | 0.1065 259 | 8.150234742 0% iR
600706 fyT i | 1.0492 | 0.1094 259 | 9.590493601 0% E
000888 kS A | 0.7664 | 0.0808 259 | 9.485148515 0% #t
FH{E 0.8945

C. RAMEMHREHA (TN Beta Z%(=)51H Beta*0.65+0.35) ¥ Z%
Al g 5 Beta 5 9 T Beta 38, R L AE H 8L — #1225 ML 5541
FF(DIE) K fise 5525 b 5l bk T A 4h 44 Beta, SR FH BT 3 75245 B4
Pl AL AR B BEARSE M Beta, T34 0.7953, UL F#:

P Litk =g o8t . SEM
BER rnmm | mammer | genme | SRRl e
G =] () nievere
g W% 35 ATAT (D/E)
Beta Beta

000430 kxR 0.9142 25.00% 7.3495 0.8664
600706 | HHVL ik 1.0320 15.00% 19.4903 0.8853
000888 | I/E1IL A 0.8482 15.00% 7.1466 0.7996
F¥IME 11.3288 0.8504

D\ ARG R A B IS S, 7 ZOR 87 Al 547 Unlevered Beta
BEHR R AL M VPA B B R A EE R 1) Re-levered Beta, FEAE#EITAL 4V i kb
BB B LA A BT @ AT MV R 1, DA B A 5] 85 AR 25 M) 1~ BB A A Al £k 1) B
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