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TR DL, A VP A 2R vk H A SR 3T IH
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ANFIWT, SEEbRRgb AR AR A AR EIS T e AR R, Bia b e b A E RN
RIELBIE, AR BN E I Bt 4, IF DAILRA E ' 1a Bt e B I

(D I8 YA 1 515 VAR DA L P O

T AR P A2 5 W TN ELE B se TR (B 2023 465 2024 42) N 0, HisH
AEITHE AU T

B RA=REMEMRERE (A +MUGKIT (B) -RATZKIT (C)

y
H

(A) SRIERA E=H AT BURA=FATBURRA CRIE M A+ 3 18] 3% FH 480 <
B IR+ Hr A 9 - AR AT BLAS ) /12

(B) WSR3 == 3178 ML SN+ [y S22 AR 30 e = WA T B i 1 AT KK
PSR BRI, S RIBE . HAb RS 57 5 4 E AR K HAlR NSO

(C) RATFRIGT =24 3175 Ml R A+ [y S AR I e = CMLAR 0 T B 47 A T 3K
PR SR SGRIE. ARG, HAmsh . MATIULEM, NSk k5aE
PN IR LIV E /)

ARV T3 %% S5 ) ) e AR e U Al n T

LSRRI B 4. AT FRIGUR $25: ARIE 0 SR FE 22 e (B ANt o YOI
ASBRA S I3 E B D S P SRR e R A U B R, T AR B
2024 OSSR DR E, BEREAKES, BRFG ML ERML, HILEBEA
TSR FHBR 1K B P= ISR 1 R 2024 41 5 (1 AH O FE 3 S 4 s

AR 3 8 R P SRR I B 4 A S o) 2 o3 B o AR R4 A &% SR LN
AR EER, Al ARG E N SR M Bt a. MUY, R AT #0
8, JFLAES I B IS A N IS A A, B ARSI

HRL: TG

WiH 2025 2026 £ 2027 5 2028 £ 2029 £ %ﬁf
RN 5,471.48 5,629.52 5,738.05 5,793.40 5,849.30 5,849.30
Eb A 197.55 216.66 260.46 273.11 286.39 286.39
e 2% 2,116.33 2,283.15 2,581.12 2,692.76 2,809.83 2,809.83
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miH 2025 2026 £ 2027 & 2028 &£ 2029 £ ii?
Horp: BERH 562.07 608.16 687.06 715.58 745.47 745.47
BT 877.45 932.61 996.58 1,035.95 1,077.22 1,077.22
fiff & 2 H 665.67 730.92 885.79 929.42 975.24 975.24
ot %% 2 H 11.15 11.47 11.69 11.80 11.92 11.92
i 4 K B 39.32 36.20 36.88 37.19 37.51 37.51
FrsEi 2 369.77 356.33 298.05 281.13 263.06 263.06
AT IR A 59.39 59.39 59.39 59.39 59.39 59.39
Hrpe HrIAREE 59.39 59.39 59.39 59.39 59.39 59.39
AT IRRA 2,663.59 2,832.95 3,117.11 3,224.80 3,337.41 3,337.41
AR B R A & 221.97 236.08 259.76 268.73 278.12 278.12
MLV 392.22 403.55 411.33 415.30 419.30 419.30
JREAST KT 1,433.88 1,572.62 1,890.52 1,982.35 2,078.74 2,078.74
BIZ A -819.69 93299 | -1,21943 | -1,29831 | -1,381.32| -1,381.32
His BEAIE I -340.08 -113.30 -286.44 -78.89 -83.01 -
QL BRI B = AR KR BB RE. s i b EIRAR

LIRS, FTHAROREE LR E 8 58 S AR F B B S 2
ABRIY B ARR K I

PRIGBE AL E A, IR LE T RROBUIR 55 sk, U R IR B AR AL )« X
RBEBORHAL” BETIRST . ARK, BB BT A5 AR RS9 FEBLAT BB A 2 VDL TR
WAL S5 55 A R Atk b, Fefs B S BoRILS . ks alk, &Py RA B TR
BONUEIEF rTHERAS N 5 3RA945 B ARS8 7 Mk — 20 N AT, IRl SR A i
PN IR B SL 73 5T B AR Ik 55 7 3K, B3 e 550 3 TR I AR AR AR
TN TEBIRB AR AL AIGC A il N 25 55 37 U M B 55 15 X, )
AR AT R JE AR DG ) B 55 1 385 R S E R S BRI - RS 55 403, 85
NBFE A IR B~ FEIR S5 16 A 1 58 4R B i i T B A e M 77
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LiH
2023 4 2024 4
MUYk 11.56 13.95
I ISCER T s R 31.56 26.16
AT R I e 2R 0.15 0.14
AT R I e R 2,505.39 2,649.29
C. Bz o4 b A HE IR EE il
PREIEE PR E 1B B A b b E IO B B B R
HAr. HIG
. ik &€ AR
2023 & 2024 & 2025 & 2026 & 2027 & 2028 & 2029 &F
HiBTA -582.82 -479.61 -819.69 293299 | -1,219.43 | -1,29831 | -1,381.32
ERNZON 3,374.79 | 4,948.65 5,471.48 5,629.52 5,738.05 5,793.40 5,849.30
Blawae b
LI E 1 -17.27% -9.69% -14.98% -16.57% 21.25% 222.41% -23.62%

D ARG e 18 B e U 42 1 B A S 2

RUAR B E B W e RPPE AR BRI TP Eis B S AR RS, HaGaH5E
PRIGBE ML SRR . Al ARR K AR 2, T ARORFEE R Ia e I, Frit
B AREL E IS R 2L N E S A S E Mk, BARREWT:

a bR A Bl 55 T R A v B AR NN

PRIV R MR B s Aol SN T BRI T T BRABCAE AR 55,
FHSRA AL B A% LA A5 2E S Th RE H 53 WRBCT 5 58 1, AN LAt Gl 3 b ) RS S A
BERMAIBL a8 B2 2573875, Mk 35 T A7 2R 70 N N S D BRI 55 P I S
PRI B T JEFpAR T A Bl 2, b 359 R E R R AR 7= i o R, B B 7 e
Do IR TR A R, TR B RS AR BN . TR, AR BT H R AR P e
P T B NN

bRV P BRI 25 it — B R B R R

PRETBE T B B 55 R WSO 45 S, 7 BN BN RS AL 55 B
SRRSO 55 R I T AR CRE S 3 A ) B3 7 B e AR, it PRIl T 2 E R e ®
Ko AUPHAl LAAR BB 7 I 528 8 B e il e R BBV D WSO B A S T ) T 2 itk
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7 TSN 55 R I AT R IR B 2 90, AT HEBI RS (K B8 77 RORE 18 B F R 23

FREL TS

Zr b, BRIBEP ROREE BB 1B BT e A 32 b S5 A8 X S 42 B AR R i S I RP 482 1 F
‘¥, BAEHME.

(17) HHIAER KN
AP E 4Bk B I e Al iz fabs, tFSE A nh

ANk B LI = 1 A -+ 5 S ST AT IH AR — A SO —H s B R

sEhn.
AT St
miH 2025 4F 2026 £ 2027 4 2028 4F 2029 4 ﬂfﬁ
—. B 5,471.48 5,629.52 5,738.05 5,793.40 5,849.30 5,849.30
W B A 197.55 216.66 260.46 273.11 286.39 286.39
Tt < A BT 39.32 36.20 36.88 37.19 37.51 37.51
e H 562.07 608.16 687.06 715.58 745.47 745.47
EHPRH 877.45 932.61 996.58 1,035.95 1,077.22 1,077.22
W % H 665.67 730.92 885.79 929.42 975.24 975.24
ot %% 9k H 11.15 11.47 11.69 11.80 11.92 11.92
e Fehlias - - - - - -
(ELEE RN - - - - - -
AT (S L - - - - - -
=\ BWFE 3,11827 | 3,093.51 | 2,859.59 | 2,790.34 | 2,715.56 | 2,715.56
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Hr IR AN 59.39 59.39 59.39 59.39 59.39 59.39
BEARMESCH 59.39 59.39 59.39 59.39 59.39 59.39
EIE AN N -340.08 -113.30 -286.44 -78.89 -83.01 -

2-1-184




Al B B BAR A B A 7 RAT A [ AT I I S I SR E ey 5 (FE5)

TKEES

HH 2025 £ 2026 £ 2027 & 2028 4F 2029 4 e

. D EBBEREGH 3,088.58 2,850.48 2,847.98 2,588.09 2,535.50 | 20,152.00
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HAr: JiTt

e B R SNHAR | BB | BRAFNY | SREASH | BREREH | FIEBHR
£ (D) Wil (E) HEH Beta | HEK Beta | F (T)

300688.SZ | fMLE D 1,821.50 535,781.66 1.1232 1.1200 15%

300188.SZ | [E#E it 4452936 | 1,185219.21 1.1576 1.1218 15%

300579.8Z | ¥ FNiE 3,074.47 848,340.00 1.1706 1.1670 15%

R FIR S, THEAS BT S BR IV S AT A R 5 B R BT (ERU=1.1362, ¥4
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(6) ATFHNKIABRY (Rs) HIHHE
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B sk, — RN IX SR ) XS FE, EARBR T &7 B E R XU
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. BFEREARGSE . A L EIRER KRS SR B At 48 Bk, e A
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(8) FitiE®E (Rd) KIHE
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5155 AR A A BT VA% 2 AT 200 N RARAT 3R A 4 [ 4R AT 18] [R5 ik
OATH 5 UL ESR i i A2 (LPR) %, S&H, 5 FHLL EifigikmnF]
# (LPR) JLHE H AR ZHN 3.60%, MRHPEALHE v H 8 LPR AF A PEAS 4 £t
EallEnE S

(9) MBCPEHEARRA (WACC) HIHE

R ERSHACNINBCT 2 BEA A 1 T 54
A AT

Y3, AR A AL BT

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

1-7)

=12.17%x100%+3.60%x0%x (1-15%)
=12.17%
5. PRSI (E R E

ARG 2 M, A TIOR3 NFSE I, BRIE, T 391 A0 B < YA 4 T
AR EE -

6. ZEMEEMEKTE

B BRI A kAL B BB R AT R, 15 B8 VR AL AL 28 M AN
85 22,715.63 Ji Tt

Hifr. JioG
miH 2025 2026 £ 2027 £ 2028 £F 2029 £ | FKEEHHEE
b B B LA 3,088.58 2,850.48 2,847.98 2,588.09 2,535.50 20,152.00
PrE IR 0.50 1.50 2.50 3.50 4.50 4.50
Yoz 12.17% 12.17% 12.17% 12.17% 12.17% 12.17%
I ARE 0.9442 0.8418 0.7504 0.6690 0.5964 0.5964
YrEE 2,916.22 2,399.40 2,137.20 1,731.45 1,512.23 12,019.13
SEMERTIMEE | 22,715.63
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(1) ELEEE=MNAHE (FEKEF)
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B8, NLJEA UV T A LI AN AR B M B R VE B, A Al SR AR b i fEL AN

2T T AT AL S ANE

Hop, R E s P
e WRIRBE R U E, 28 I
BIENPPAEAE . ARZE VE ST o B At 5l D £t

BN VPAS R

RGNS | S 2= § E A TR INAN N R

B AE PSR B A% S K T E R 2 D T
BT LA AR PP AL i 18 5 I PP Ak 45 SR 3fe LA e L
385 FIE 4 50 A7 AT 4% A% SIZ i PR K T A

. Jiot
e BRKEMME BARVFAEE

—. EREEHE~
FIEWAEN TR MEE 5,131.61 5,131.61
K BAA 120.00 333.76
T IE TSR BE 34.50 34.50
EEE MR/t 5,286.10 5,499.86
=\ E&EEAHR
FAth R 5 f it 34.86 34.86
18 4 PIT S S 5 29.00 29.00
EEEE AR DT 63.86 63.86
R E MR =IHE 5,222.25 5,436.00

gi b, WA ARZ E M B E TR {E Y 5,436.00 T3 T,

(2) 8 5ufR

b Ak To A S fii

8. WAREITAE LR

2R AR R N =20 B B I H R 22 B PR B S SR B -1 B A AN 1
=28,151.64 Jiot (HUE)

ZW VAL, AT EEMEE 2024 4F 12 A 31 H, BEVPEAL BRI 2R A A
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.\ EETREWRIEEER

BEAIMER, ARA R R R ERL — 2 W T B B8 BN i
B AR R 7 2 AR B G R N Jm A, RS @R
e GEMHD HRAF, R HIE LT

(=) WHhEe

AR YT VA R 2 7= A S S@ R SO (TR B BR A 7 i AR A i A &
IMEAT VAL, BUSIERE SO G A BRA R T IF Al B H 00858 7= K 1
582.12 Jigt, VRALUMEDNY 582.14 Ji0, EEETN 0.02 F50, HHEZERTY 0.004%; it
K EIE A 321.51 J370, SPAEMME A 321.51 J370, ToiPAEsmet; ¥4 %57 0 i f e
N 260.61 JigG, B MEA 260.63 JiG, HEAH 0.02 GG, HEZEH 0.01%,
BARGO R

Bhi: JiJt
K EHHE s HE HRAE HER
5 BiH
A B C=B-A D=C/Ax100%
1 mah g 566.24 566.24
2 Emsh B 15.88 15.90 0.02 0.13%
3 [i4] € % 3.17 3.19 0.02 0.65%
4 | AR 12.07 12.07
5 14 S P A 5 7 0.64 0.64
6 | BBt 582.12 582.14 0.02 0.004%
7 sl fte 320.90 320.90
8 | ARUABh fu i 0.60 0.60
9 | ffREIT 321.51 321.51 - -
10 | RAERAEH R 260.61 260.63 0.02 0.01%

(Z) H#EERGETMEER

ARHEAR B PV I B B A MR AT SRAF BRI B, R W P kil
VEREAT VAL . SR R AU AR AN R

1. BHEE

e mB KA N 5,624,740.38 JG, HAERAITAEK 5,487,890.11 Jo. HAth b f ¥t &
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136,850.27 JG.

FEXPARATAFAK, PPN N A 7ARAT HACIK . ARATX KA ARAT AR BUR TR,
X ERATREAT 1 RRAIE RIS S T LR B BRAIE D, A6 A S 15 A R AR R K T
FET MR B B, RAFAERIEIKIT

FoAth B 1 5% < 2 EOb S WOGR B FIK P A A7 KK 5, 382 D ARMIK . oF
NN T HRIITE R, SRICE 5 e kAR AE B -

R P A A 5,624,740.38 JC.
2. HAtRK

oA B SR K T 43 4 39,960.00 76, IRIKHESS 2,298.00 76, KTHIHME 37,662.00 G,
ESZ LR

PRGN AZ A BN 5 Rk R, PR R RAUE BAART, RIEE 4R
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