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BFIFE 9. 78% 27.38% 38. 24% 43. 81% 45. 40% 46. 62%
4 S B 107. 47 203. 75 284. 91 347. 05 386. 23 425. 42
#HEH 866.40 | 1,642.60 | 2,297.00 | 2,798.00 | 3,114.00 | 3,430.00
EE 497.94 | 1,450.98 | 2,304.80 | 3,024.64 | 3,575.74 | 3,923.34 | 4,270.94
WhK 3 7,137.34 | 7,523.91 | 7,008.74 | 6,702.45
FI i S -497. 94 -730.04 | 4,844.79 | 4,823.37 | 10,272.85 | 13,845.67 | 17,154.55
R R -497.94 | 1,227.98 | 3,616.81 | 4,823.37 | 10,272.85 | 13,845.67 | 17, 154.55
FT A7 542. 52 723.51 | 1,540.93 | 2,076.85 | 2,573.18
A -497.94 |  -730.04 | 4,302.27 | 4,099.86 | 8,731.92 | 11,768.82 | 14,581.37
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P4 IR B H BA A5 B A BT DR i B4 it

FEASE AL 2 925 0 B AT e A R I A v, o AR B AR P SR S5 iR

GRS

ZerE Bl Wk A TN B S AR M, SR AL

Pl 5 AROR 3 B ) H B A LK SR A AT AR
1. SRR B EA O S

NI Bs B IRk oie g A

HL: JIT6
EET

2018 AP | 2019 WA | 2020 A9 AE DI

SNIEGE RS 5 4F 5 4F 5 4
FREEIREN RN 39, 446. 47 33, 275. 24 33,921. 15
7K S8 11 S R 4,416. 74 4,145. 53 4, 356. 35
TS &K 19. 00% 10. 26% 7.75%
TR 7 % 4. 04% 3. 94% 3. 14%
i3 A i 7.41% 6. 42% 6. 71%
Beta #%{ 0.9613 1.1013 1. 0903
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Bk
KSR
2018 FEIRAEMGR | 2019 FIFAEMR | 2020 FFEJAE MR
Rt R R B 25 1. 00% 1. 00% 1. 00%
it EAZNG N 12. 16% 12.01% 11. 46%
45 AR A 4. 35% 4. 35% 3. 85%
RS 14. 01% 13. 85% 13. 32%

2019 5 2020 FF pr 2R IR fE I AR, PO A S 0B 2018 SR AT i R I,
EEARNF GG LFREEETI . ARKRWI R G AT BB 0L
RLE AW TR A 2L 2018 FAHIEHT TR, FE R RE SIS
2] (CCDC) A f o [ [ i i o R AL TS Beta A 2018 HE 24 2019 4
AR BT, ZJRA I R, EZRPAEATI A LA F] Beta ZRALPTEG 17 M
BT AR ASRAS . 5155 A AR AL R N AT IE SR 5 T 53 5

S R R 5 T S DAL A o SR A AR WAL ot I 2 28 =) 1 P SRR A E
Dl Al Az A A < AT MM A B Aol e e R A5 S U et . o ] LR
M EMATAEI AT ERDL . B S a8 E GO B, EES
WS 25 1 I3 S W 55 Kt e [RIAT W mT b2 w) B8l 35 225 T b 8l S ATl
FREUTEBATITILR, MR 25 HARKRI R E R PIUE . 3 e e br
PEEB I SEPRZ B R OLSAT I R R, 5 kP KA R B AR &, 33
FRAIEHUE 2, AE BRSBTS A BT AR ORI g R BLE AT e o AR L B 4 ]

AT [ <= 40 o
2. FAN(E 2R E AL IS B 2 AL

AT TITG

B

KEESHL
2020 P AE MR

SIS ES 5 4
TR EEE RN 9,792. 12
7K & 1A SR T A 1,787.12
TR &K R 23.93%
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it
KEESH
2020 FFJREI
T AR A 2 % 3. 14%
T 37 KU A 6. 71%
Beta 2% 0. 8399
SRS iRl i 4. 00%
AL BE A B A 12. 78%
155 BEA A 3. 85%
CIEES 13. 76%
e A 15 5L 22 R 00 35 6 B ) R SR SR TN 2 A W) T P SR AR R R E 1

B AT A SRR AT i F Aol Fee AR A5 s ) o T i o 2 ) B2
FE T EMAGHE O AT R ML B B2 g S RO b, EESH
HEHL S5 T ) S A P 0 45 5000 R [R)A T AT B 2 w1, J8 0 526 1T 3 i ATl
SEUTEBUE IR, MR H T HAKRI SRS IE . 3 20 B ebs
R B SRR A E TG SAT W R R, S KB R B bstivy &, #ril
FEREUE Y, fECEEAY b T B T AR R I U R LA RT A A AR IR B e 2 ]
AT I <5 20

() BERENASHE T KL R

L. SRR P 25 gl A X 2 18

(1) 2018 R 2 JE WA S EUr i L4518

1) = S R B S0 A5

Hfr: JiTG

FHH

2019 4F

2020 4F

2021 4F

2022 4F

2023 4F

7K S

Bl

20, 433. 43

25, 141.78

30, 924. 40

37, 568. 07

39, 446. 47

39, 446. 47

SBLRTAE

2,508. 16

2,817.82

3,419. 57

4,150. 01

4,416. 74

4,416.74

AR R IAE IR, S5 R BB AT (RIS 4 2% B Tt R SRk B 4 B O B A
5, HITHA R &R ER RS ERER 5 211 (2019 4£-2023 4£) W& TS
SRR IR AR R E, 2023 AR DL JE MR K AR RS
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2) EEIHESEE SR
2018 R,  FRIBHEAT B RAE NN ARl & BIrdUE T 5 T

HAr: oG

W H 2019 4F 2020 4F 2021 4F 2022 4 2023 K B HH

RPN 20, 433. 43 | 25, 141. 78 | 30, 924. 40 | 37, 568. 07 | 39, 446. 47 | 39, 446. 47
B 14,712.07 | 18, 152.37 | 22,389.26 | 27,274.42 | 28, 717.03 | 28, 717. 03
BEBRiFANE | 2,508.16 | 2,817.82 | 3,419.57 | 4,150.01 | 4,416.74 | 4,416.74
: IHE
jJF] ‘,*ﬁ 5 41. 94 54. 52 68. 15 81.78 81.78 81.78
ELizaE]
X (EA
GBI

41. 94 54. 52 68. 15 81.78 81.78 81.78
2 CEBD
X 989.46 | 1,325.36| 1,297.65| 1,317.62
SN
AORE MY
B4 | 1,518.70 | 1,492.46 | 2,121.93 | 2,832.39 | 4,416.74 | 4,416.74
%
RS 14. 01% 14. 01% 14. 01% 14. 01% 14.01% 14.01%
oy 0.5 1.5 2.5 3.5 4.5 n
R EY 0. 9365 0.8214 0. 7204 0.6319 0. 5542 3. 9545
YA 1,422.30 | 1,225.92 | 1,528.72 | 1,789.74 | 2,447.81 | 17, 466.01
SUHTIME | 1,422.30 | 2,648.22 | 4,176.94 | 5,966.68 | 8,414.49 | 25, 880. 50
) fn{\cz‘:
f RIE L 25, 880. 50
= PE
SERE AR SR ER FESEU T :

WM 2019 4F 2020 4E 2021 4F 2022 4 2023 4
RN IE K 2R 23. 60% 23. 04% 23. 00% 21. 48% 5. 00%
ESVIlES 28. 00% 27.80% 27.60% 27. 40% 27. 20%
HA 1] 2 F 2% 14. 34% 15. 37% 15. 45% 15. 37% 15. 04%
PR (Bigi) 14.01%
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UG AT DA S ED I A, 456 A Rl R R FILRI . 3%
RO, IERATIGKAG DR LE 1T, APPSR TR E ML N K 2
A B s E RN KB AR . 2017 FFURAIGKE 50. 56%,
2018 F3GH 4y 55. 60%, THil 2019 FFHGH Ky 23. 60%, FEEUARERY K, il
DUHA P9 39 28T 1 4 2023 4F 5. 00%.

BN ZIK : AP AR BEE MV A TR, 218 AR AR ) B A 0
DA SR 3 A FEHE AT, 2017 SR B F 0 32, 16%, 2018 F-FHIA Iy 25. 11%,
Tiih 2019 FEEF|Z N 28. 00%, 2019 FFZ 2023 4, TMAK BRI B NP,
SWERAN IS

HAR] 2 2 S8 s Rl RHR AL A R E] 2 2K, 456 S R RHE R KT
LR HUBEAT TR . 2018 “EHIE] 2 320y 14. 16%, it 2019 48 H1E] 3% H R 04

14. 34%, 2020-2023 4F HA (8] 2% FH FE A LR FR 2
3) R IRAE MR YT B R R

noH SRR

1 B HEA A Ke = Rf + B LXERP + Rs 12. 16%
RE Iy 7 R A i 4. 04%
ERP 24717 37 XS i A/ 7.41%
B L ARG A A RGN R E= (1+ (1-T) *D/E) *B U 0.9613
Rs JPFAG 0T 5 AR 1 XIS 1) 85 2R 3 1. 00%
B U JymJ Eb 2 w) B U TCALAT 17 375 XU 52 0.9613
T PPt 0 G 3d FH I T A5 % 25. 00%
D/E 0. 00
2. RS A LA Kd 4. 35%
3. ot 55 LA AR 2 BE A EE 2

i FALZS: We=E/ (D+E) 100. 00%
T4t Wd=D/ (D+E) 0. 00%
4. BUSHTILER (WACC=E/ (D+E) X Ke+D/ (D+E) X (1-T)*Kd) 12. 16%
5. BiHl#fr L& 14.01%

P A EA Ke: MY R T G B BEAS B R GEX

B 2R B REE RS TR B R BEE R TS, 4R 12, 16%,

o84 T 3t o102 I
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TR 2 RE: MR g [ 810 45 52 7 (CCDC) 2 A b [ [ i fie 2
Rhk, AHEUEH 10 4 E G e FIME A 4. 04%.

T3 AR ERP: 45 G M VP A A0 b PR 8 785 RIS S5 155 0 A K PP e it 3 A 9
B 300 F8 UM I ) FEH a8 AR A I SR AR B I R R, THEE HAE AT
TR Z 0 7. 41%.

P EAM RGN REB L: S R ERETEAT I & A B A w1
WA S5 KT A R B S [ R 3G FH PR A BB AR, Ak 0. 9613,

R AR T R Rs: RIRHE 0 bR e RS REE T LA E
TR T 37 AR DL A I 55 XIS 45 7 1T RS Bkt SR PR BE it B 25751 € 4 1. 00%.

TR IR R INBCF I E A SA (BI “WACC™), 455t AR 1AL
JEFTILEN 12, 16%. ARHEBE VE At 0 SRR A 1 B BB 5 I <8 v It e FH
JEHTELEE (WACC) RAFM B~ HAERME, TR BT PR SRR AR B
Bl T I B 4 0E BT 4 LSRG I Bt - HAE FANME, SR A&k g, 1t
HHBLRTHTIIEA 14. 01%.

ZRRENAR, AFRVONEZE 2018 4F 12 A 31 B R RIBH B AL T
PEREHER, IR R0 T

HAL: FiTt
P 2R B P AL A A s[RI RHE
P A Bl e A A A ) K TR A 5,599. 33
3 AR T 7 A B 7 A A A T R U TR A S o
J7i: 19, 127.95
B, TR S 1) R A BB L2 A K T 24, 727. 28
ARARIE R E ST IUE 25, 880. 50
el B AR %
(2) 2019 4F R AR AE RS 2o B e 45k
1) 3225 R E e Tt 4% ol
AT JIO0
moH 2020 4F 2021 4F 2022 4F 2023 4 2024 4 7K S8 1
BN | 23,056.82 | 25,954.29 | 28, 736.32 | 31,293.61 | 33,275.24 | 33,275. 24
SPBLHTANE | 2,574.06 | 3,035.41 | 3,480.52 | 3,856.95 | 4,145.53 | 4, 145.53
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AN R ES YA I X, 5% R ARHE Bl [ A 4% B T IR R I it 2 ) LML
SE, HITH AR S BRI E B R HAER) 5 FE I (2020 2-2024 ) W 55 TidH
NEERH A T, 2025 AF DL AR E KRR

2) EEHESHE SiHE R

2019 4R, sERHHATR AR P AR M s OE T E L R -
AL JIT0
=] 2020 4 2021 4 2022 4 2023 4 2024 4 KBz
RPN 23,056.82 | 25,954.29 | 28,736.32 | 31,293.61 | 33,275.24 | 33,275.24
E b A 16,682.38 | 18,661.15 | 20,580.63 | 22,366.24 | 23,748.82 | 23,748.82
RRLRTRE 2,574. 06 3,035. 41 3, 480. 52 3, 856. 95 4, 145. 53 4,145. 53
B A IH S 51. 71 60. 42 46. 33 45. 65 49. 39 48. 20
T WA (R
k 22. 00 22. 00 22. 00 22.00 22. 00 22.00
AEB D
Pl AT H (B
20. 00 51. 00 20. 00 20. 00 20. 00 26. 20
B
Jh: EIE TN 696. 96 761.93 731. 57 672.33 520. 98
Fre BRI
o 1, 886. 81 2,260.89 | 2,753.29 3, 188. 28 3,631.94 4,145.53
FE
EPLES 13. 85% 13. 85% 13. 85% 13.85% 13. 85% 13. 85%
I A 0.5 1.5 2.5 3.5 4.5 n
FIARE 0.9372 0. 8232 0.7231 0. 6351 0. 5578 4. 0280
P 1,768.33 1,861.17 1, 990. 80 2,024. 89 2,026.07 | 16,698.35
ZiririE 1, 768.33 3,629.50 | 5,620.30 7,645.19 9,671.26 | 26,369.61
KRR =TI
26, 369. 61
18
SRR AR SR ERN EESHW T
i H 2020 4F 2021 4F 2022 4F 2023 4 2024 4F
N E P 12.93% 12.57% 10. 72% 8. 90% 6. 33%
BRI 27. 65% 28. 10% 28. 38% 28. 53% 28. 63%
HATa] 2% FH & 15.17% 15. 18% 15.11% 15. 10% 15. 10%
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moH 2020 4F 2021 4F 2022 4F 2023 4F 2024 4F

FILE B 13. 85%

PN Z . RRTRMILL 2019 AEENVURN 9 BEal, 456 A Rl IR R R
M B FAE LS, IS FAT WGBS LA AT, AR VAl A SR TR0 E b s N 1
KRG B AR Ji s IS KB HARRT. 2018 F Rt RIRHE LN
Ny 55.60%, 2019 3G Ny 23. 50%, Tt 2020 FEHGIH A 12. 93%, BEAEUCAM
BRI R, TOUIHA Py 1 T5GZ T T 1 2 2024 4F 6. 33%.

BN FR IO AR YO AR AR BE BNV A T, 23 8 DA B2 (1 B 215 L
PA 2019 SE N REHEAT 18, 2018 fF 5t AR BAF Ny 25, 11%, 2019 FEFHH Ny
27.53%, Pt 2020 SEBFIF N 27. 65%, 2020 FFE 2024 5F, FPAREMKE
FREM EHES, BRIRENTR.

AR SRR S5 5 F R ) 2 F 3K, 46 s [ RHR R Tl
SR I UBEAT TN . 2018 4F Bt [RIRHEYIA) 2% %0 14. 16%, 2019 4F 5t RIRHE
WIE] 2R FH #2009 15.09%, it 2020 “EHAMRI 9 20 15. 17%, FEE DI AIE N,
BN TE, S 1E] 2 38T T 1 2 2024 4E (1) 15. 10%.

3) RN HT IR RS AR

nH SHH
1. AL 25 WA A Ke=Rf+B L X ERP+Rs 12.01%
RE Jy 7o U i 2 3. 94%
ERP 24717 37 XSy i A/ 6. 42%
B L ARG A A RGN R E= (1+ (1-T) *D/E) *B U 1.1013
Rs PGS 5 A4 1 XS 18 8 2R 4 1. 00%
B U JymJ Eb 2 m) B U AL AT 17 37 XU £ 1.1013
T Pt G 3d FH 1 T A5 % 14. 71%
D/E 0. 00
2. it 55 BEA A Kd 4. 35%
3. 545 LR RIRL 38 AR L 36

i AL ZS: We=E/ (D+E) 100. 00%
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WSt Wd=D/ (D+E) 0. 00%

4. FEITILZE (WACC=E/ (D+E) X Ke+D/ (D+E) X (1-T) XKd) 12.01%
5. BiETHT IR 13. 85%

PR RARA Ke: MRIETREIREEZE . T AR R B AN R GX
B /A RRIE AR R ECE R R, 250 12, 01%.

TR a3 RE: MR A A gk [ 65 8 10 45 54 ] (CCDC) A AT ) [ [ i 2
R, BAEUEH 10 FIE G R IIME N 3. 94%.

T3 R A ERP: - 456 B Al A b R 28 8 RURS S5 155 0 A VP Ak e e 32 i o
R 300 F8 LA B (10 B R A 9 ISR BRI A IR AR TSR e AR T
TR A 6. 42%.

PGS AR RGN REB L: SH FRBE T RAT IS AT E BT A w2
W S5 AT AT 22 O 55 [F) BB Y P A3 BB R M5, #iA 0 1. 1013,

R G R 5 R AL Rs: St R RMS: (1 Al el i U T B R 57 40 i A 7l IR 48
BTG I A PRI DL I 55 IR, 25 77 T RS B o] SR R R it b 2% 5B 2 D 1. 00%.

TSI (B RAMBCFA T AR RSA (BRI “WACC™), £ 5[]
FHERBUE ST 12, 01%, ARIEBE AR R R ™ A2 1) S AT B I8 1 &
FOEHABUEITELE (WACC) SRAZMIBE = 4AE FHANME, N BT T Al R Ak
PR A I BT I 1 B T I P B AT T I 2 SR AS 1 B PR AHAE AN, R A A &
K, THEBIATITIIIZRY 13, 85%.

SO AE I, AFHANEZE 2019 4 12 A 31 HXR FERL A L/
PERAEAER, IR R T

T Jio0
T 2H B P A A A sl RHE

B AL B P AL A A K T 5, 821. 67
3 AR T 7 A B 7 A A A T R U TR A S o
J7i: 19, 127.95
A5 PR R B 2t R 2 2H 5 1 IR TR A B 24, 949. 62
AR I AT I 26, 369. 61
R A R R A A %

088 hi 102 T
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(3) 2020 FE RS JRAE M ASHor b K48
1) 2525 R A S 15 2

BAL: T

FHH 2021 4F | 20224 | 20234F | 20244F | 20254 | k&
EAON | 25,797.62 | 28,023.55 | 30, 032.22 | 32,006. 19 | 33,921. 15 | 33,921. 15
BEBLRTRIE | 3,303.69 | 3,611.71 | 3,880.27 | 4,130.02 | 4,356.35 | 4,356.35
AN KT ZS YA I X, 5 R RHE AR Al [ A < B4 B T R R I <t 2 ) LML

SE, HITH AR 4

RFERM I IR Bk E, 2026 4 LLJE N KARRE
2) FEVHESH e 51 EILRE

TEARE S B EHAER 5 1 (2021 #2025 ) W45 TG

2020 K, s RIRHE AT R S B I AR I e E T IE T R R

o H 2021 4F 2022 4F 2023 4E 2024 4F 2025 4F K BL3Y
BN 25,797.62 | 28,023.55 | 30,032.22 | 32,006.19 | 33,921.15 | 33,921.15
E b A 18,522.99 | 20,137.67 | 21,586.94 | 23,022.37 | 24,429.10 | 24,429.10
RRLRTRE 3, 303. 69 3,611.71 3, 880. 27 4,130. 02 4, 356. 35 4, 356. 35
e A IH S 57.76 38. 87 39. 33 42. 87 48. 20 48. 20
W TEARMECH
N : 22.00 22.00 22.00 22.00 22. 00 22.00
(BEARLIED
W TAMECH

51.00 20. 00 20. 00 20. 00 20. 00 26. 20

(BEH
W B4
N 689. 71 631.12 569. 07 559. 84 543. 86
i
R SN TIRE

s 2,598. 74 2,977. 46 3, 308. 52 3,571.05 3,818.69 | 4,356.35
bRt ey
=R 13.32% 13.32% 13.32% 13.32% 13.32% 13. 32%
FrEL 0. 50 1.50 2.50 3.50 4.50 n
EiBEY 0. 9394 0. 8290 0.7315 0. 6455 0. 5697 4. 2768
PP 2,441. 23 2, 468. 24 2,420. 29 2, 305. 28 2,175.38 | 18,631.11
ZH T E 2,441. 23 4,909. 47 7,329. 76 9,635.03 | 11,810.41 | 30,441.52
KR ERmET

30, 441. 52
WUE
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S FE R AR R I g 1 EES AT

W H 2021 4F 2022 4F 2023 4F 2024 4F 2025 4F
WSR2 10. 47% 8. 63% 7.17% 6. 57% 5. 98%
ST 28. 20% 28. 14% 28. 12% 28. 07% 27. 98%
1] 2 2 14. 15% 14. 06% 14. 06% 14. 06% 14. 07%
PronZ CBiEm 13.32%

NI ER . ARKTRIMILL 2020 4EENVURN v EERE, 456 A R IR BRI
W IEFR G, IS FEAT GRS DU L 78T, AR RTAL AR ITIE M N
KA G L bl AR Py 2B NI KB AR . 2019 AR5t R E N1
WY 23.50%, 2020 FEHGHE DY 14. 38%, it 2021 FEHGE Y 10. 47%, FEE A
BRI, SR P 385 3Z 8T T g % 2025 4F 5. 98%.

BRI FRIK : AR YO AR BEENMV AR T, 2318 AR AR FE IR B 25 0
LA 2020 S NFEAEBEATE RS, 2019 5 [RIRHLBAIZ 27. 53%, 2020 FEBHIZN
28.19%, Wit 2021 FFH]F N 28. 20%, 2021 42 2025 4F, AR I 5 A F
FER R EBFEMI FEEs, EAGBT PR, FERFASRINLS K ECE
TR, BRRIMREFRE G

JAIE] 9% FH 2. 2% 5 R RS R R 18] 9% B 220K, IF 25 & SRR R R T
SRR I BUBEAT T . 2019 4F 5t R A 9% 20y 15. 09%, 2020 4F 5t [RIRHE
IRl B #2013, 95%, i 2021 SR 2 208 14. 15%, BEAEE I SE I,
USRI, JA TR 2 38T R i & 2025 4R 14. 07%,

3) FE A AT I o B A

noH SRR

1 B2 HEAEA Ke = Rf + B LXERP + Rs 11. 46%
RE 97 R a6 3. 14%
ERP A1 37 s i A1 6.71%
B L WAL R A AN RGN R E= (1+ (1-t) *D/E) *B U 1. 0903
Rs AP R GRS XU 18 5 R 4 1. 00%
B U ] L2 w) B TR TCATAT 17 37 XU 22 5 1. 0903
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i H SR

T N VFAl X G F I A3 B 3 14. 58%
D/E 0. 00
2. S A A Kd 3. 85%
3. 545 HL R RIBL 28 AR HL 3R

i AL #: We=E/ (D+E) 100. 00%
145 b3 Wd=D/ (D+E) 0. 00%
4. BUEHT I (WACC=E/ (D+E) X Ke+D/ (D+E) X (1-T) XKd) 11. 46%
5. BiriHfr LA 13. 32%

BGERBEAEA Ke: ARG REGIEZ . i RSO . B B A R 48X
W A8 e ORI R R BSE IR TH AL, S5 R 11, 46%.

TR a2 RE: AR v Je [ 28 10 45 5 2 \] (CCDC) A A i v [ [ £33 Wi 2t
Rk, AfEUEH 10 B E G FIME DY 3. 14%.

737 RS A ERP: 455 45 DAt AV I 22 5 R S8 155 LA vt ad id 328 FH 9
R 300 FEHR Y I A FiE B0 i R A E A B SRR U R PR bR, T E AR T
TR 6. 71%.

PR R A RGN R B L. ZHEFFERRATIL & AT BT A A
TF 8 AT AT 2 B8ORS [RI R dE A3 AR R B, A4 1. 0903 .

A RS A4 R 8L Rs: S5t [FRHE B4 PR 8 RS T 58 R 7 i A w2
XU T b DRI DA R 55 IXLRG: 25 073 T JRURS: B ] 58 ) it B 2551 7€ 4 1. 00%.

TR CRERD: SRAMBCF BEARSA (B “WACC™), &IN5 5t 1A
BHEHIBU G IR 11, 46%, RIS PP R A5 B ST RS I 4
& AL T IlEE (WACC) RASHI BT = HAE FME, JR ) 55T At Rk
A B BB I R S A 0E B AT I LA SRS B HAE M, SR A
KA, TR HBIATITILAR Y 13. 32%.

23BN, A FNANEE 2020 45 12 H 31 B s RIRHE KA L5 i
SRR A AERS, REMRS e T

AL Jiot
PR 2H B P 2 LA A s FRHL

B 2H BB 7 AL K T 7,675.56
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T L El B P A2 B IR AR s [F AR

§ﬁ§$ B 7 2 A 0 7 2 K T A K 19,127, 95

PR ) B 2H R 7 AL AL ) K A 26, 803. 51
ARG B T A 30, 441. 52
R T B R AR 7

2. FAE B R E M S8 K A

(1) 32 B A H 4 0000 175 150

HLfE: JiT

#H 2021 4F 2022 4 2023 4F 2024 4F 2025 4F kB3]
BN 4,354.96 | 5,530.80 | 6,858.19 | 8,298.41 | 9,792.12 | 9,792.12
SFLRTFNE | 1,366.76 | 1,579.34 | 1,728.48 | 1,695.50 | 1,787.12 | 1,787.12

AR YR DA I, B )5 S5 0 Rl [ Wi g A R T R R B et & ) LA 1

E, HIHARKIL &
NFERH I <5

(2) FEEIHESEE S5t Fd R
2020 R, T LT ERE NN P ARl SR B IUE T F AT

WEMIEE L ZHUER) 5 G2 (2021 £-2025 42) W45 TIHE
TSR, 2026 LU NI EMKERE .,

Bfr: Jiot

it H

2021 4F

2022 4F

2023 4

2024 4F

2025 4

7K 22

BNl

4, 354. 96

5, 530. 80

6, 858. 19

8,298. 41

9,792. 12

9,792. 12

R4 %S

1, 850. 86

2, 488. 86

3,257. 64

4,315. 17

5, 140. 87

5, 140. 87

BRI

1, 366. 76

1,579. 34

1, 728. 48

1, 695. 50

1,787. 12

1, 787.12

e g
P

X (BEA
&)

T BEARME
> CEHD

bt

-6, 341. 29

190. 77

102. 40

79.61

79. 90

R B
GIREEE AR

e

7,707.07

1,387. 44

1,624. 85

1,614.59

1, 705. 87

1, 785.77
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Pz 13. 76% 13. 76% 13. 76% 13. 76% 13. 76% 13. 76%

7 I8 1] 0.50 1.50 2.50 3.50 4.50 n
Pl 25 0.9376 0. 8242 0.7245 0. 6369 0. 5598 4. 0687
P I 7,225.96 | 1,143.49 | 1,177.19 | 1,028.27 955.00 | 7,265.75

FUHTIME | 7,225.96 | 8,369.45 | 9,546.64 | 10,574.90 | 11,529.90 | 18, 795. 65

161% RS 18, 795. 65
=T IE
FHAME BT AR SR ER FESHU T :

i H 2021 4F 2022 4F 2023 4F 2024 4F 2025 4
W AR % 30. 00% 27. 00% 24. 00% 21. 00% 18. 00%
ek 57. 50% 55. 00% 52. 50% 48. 00% 47. 50%
HA ) 28 FH % 25. 81% 26. 17% 27. 06% 27. 36% 29. 06%
ProlR (Biam) 13. 76%

PN ZR s AT DA DTG S A B BN B, 4856 A AR SRR
M T AENEE, S REATIEKAFHAT L. Ha(EE 2021 4 1-3 AUlN
&N 1, 257,02 Jigt, FTHEA5EN 5, 028. 08 J5 G, YWARKRZHN 50. 09%.
BT 2021 FURAIERAFSL, TTE 2021 G353 A 30. 00%, Bl H BN,
TN P MG TR T R 2025 4 18. 00%.

BN F IO AR YO AR AR FE BNV A IR T , 2 8 DARG 4 B2 (1 B 215 1L
P 2020 FNFEHEREATHIE, 2020 SEBFIZFNy 57, 73%, Tl 2021 FBHFEH
57.50%, & 2025 4E FFEZE 47. 50%.

JAIE] 9% F 2. S H B ME BRI IR 9% B 220K, IF 2 & St RIRHER R T
SRR G DUEAT T o 2020 AR 5L f 45 SHIE] 2% H #0430, 03%, Tilit 2021 4 H[H]
DIy 25. 81%, FHMBINIZEL LT+ 29. 06%.

(3) FEIRAE M AT I o B A

T H ZHCH A

1. B2 WA KA Ke = Rf + B LXERP + Rs 12. 78%
RE 270 MR 2 2 3. 14%
ERP 2y 37 AR i Ay 6. 71%
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Tl H SHHHR
B L AM G BEA A RS R %= (1+ (1-t) *D/E) *B U 0. 8399
Rs JPPAL0S G AR 1A IR 1 8 2R 3 4. 00%
B U JymT b2 m) B U TCATAT 17 37 XU £ 0. 7980
T PPt i F T 4545 15. 00%
D/E 6. 17%
2. R A A Kd 3. 85%
3. 545 HL R RIBL 28 AR HL 3R

s BEA L We=E/ (D+E) 94. 19%
745t Wd=D/ (D+E) 5. 81%
4. BUEHTILE (WACC=E/ (D+E) XKe+D/ (D+E) X (1-T) *Kd) 12. 22%
5. BRI ELR 13. 76%

B BEA AR Ke: MRIETEABSIL R 2 M3 AR AT B BE A R G0
B A RRPE AR B R B R, 4508 12, 78%.

TR 2 RE: KR A e [ 5810 45 52 7] (CCDC) 2 A b [ [ i fie 28
Rhk, AFHEUEH 10 4 E G e I ME A 3. 14%.

T RS ERP: 456 B VPG 0 M 1R 28 8 IR S5 155 D0 A PPl e ot a2
T 300 F8HUSA I PR HO AR 3 A A IR SR AR B U el IR AR, THE E AR AT
TR 2 9 6. T1%.

PR R RGN REB L: S mERET BT & W H B AP
WA S5 KL SR B0 5% [R R0 FH PR A BB 2R AR, B 0. 8399,

R AR T R AL Rs: SRR 0 b e RS RETE AT A FI A
B TR JRRS T A DRI DA D 5 DR, 55 7 T XU B ot S R RE it b 255 1 D 4. 00%.

T AT E . RAIMBCT B A RS A (BRI “WACC™), £ 5t R R 18t
JEHTILEEN 12, 22%, AR BE VPl 0 AR ™ AR 6 S HTR 5 IR 4 1 It = 44 A B
JEHTELEE (WACC) SRAFM B = A FNE, TR BT 0PA 0 SR K™= AR
U T I 1 I B 40 FH BT A L SRAF I Bt = L AE HANME, SR A S ok, 1t
B BLRTHT I 13. 76%.

ZRbAE I, ARUCHEE 2020 4F 12 H 31 HXHEAE BB S LTH T
PERAEHER, RN R W T
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el B B e A A R K TR E 7,526. 95
O 2 AN B 7 A BT 7 A 2H A 1 T R IR T ANE K o B 7 051 41
Jii ’
05 TR S I B 2 B B L2 A 1 K AN 14, 578. 36
AR I It & T ILAE 18, 795. 65
ST T BT B R A ek %

(M) FREBEESREE . MEFLSIER. s IR R BUORRE A

1. SRR SR R AR 2 S

(1) MG

2018 4F 2w WU St [RIRHEE 51. 00% /B 13 i, 5% [ R JFUIR R 7K 1 2018 42019
L2020 XS NG IRV R T 5 F R R AR I BR JE 2 8 M4 28 )5 (1150
T BIAMET 1, 400. 00 376+ 1, 890. 00 J3 76+ 2, 551. 50 Ji e A . 2019 4E,
AFFAFRREG TR ARA TSGR AR 49. 00%F, 5 7 Rh% 5 I AR & v
2019 4F. 2020 4. 2021 FHIBRARE BRI &5 )5 IR TR A &) 2R 0935 R 433
NAME T 1, 890. 00 /37t 2,551. 50 JiJt 2,551.50 57t

(2) A HANEEARD

SRR 2018 £ 2020 4F VSR SEIRIGHLUT T -

Wfr. JioE
. — AR P25 S e | BHURIE
- o U1 J B4 A R SC B e L
2018 1, 400. 00 1,518. 18 108. 44% 118. 18
2019 1, 890. 00 1,897.72 100. 41% 7.72
2020 2,551.50 2,634. 11 103. 24% 82. 61

SARHYE 2018 4F. 2019 4F J¢ 2020 EHNFRAREH i 735 10 )& T BE A w) A
T 5138 B ARV ST, S5 w A R 2 A K, 7R A G B3 2 AT RS K
TR ARG K EE R S5 R, SOW SRR B P2 AR IR E T R o

2. HeAE BGUR i KIS L S i

(1) M BTR N

F {5 BR R AV 2020 SEEANEAME T AR 1, 024. 29 576, [FF£95E
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N REAE B 2020 B S BRI AN AMIS T2 v 15 A 1R 80%CEP 819. 43 J37T),
DU 5 A 45 S5 2 A IR 2R T R M AT O 8 85 07 AT A

(2) A HNELERDI

Fp) (5 B 2020 SRV GSLHUE LU ;

B STt

e £ e T - SRR

FRE RV R A EL I MRSk 4 TEIAH o
2020 1, 024. 29 903. 03 88.16% |  -121.26

FAMEE 2020 FELH T E FFAIE, RIXBREEANE, BT R
IR 80%, 2021 4 1-3 1, FEME SFFNEIEH] 616. 01 /576, ML 2020 44
SRR TR BEROR, 4G R A IR I, R A DG B A AT S (E KT
PR A DR B P K I AME B S5 5, OB A {5 27 A I R B AN B I &

3. ATMEIR SR R

R 2 2012 FRBIT I (BT A RAT s 648510, SRR AR MR B
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Sk A [ R R A T 098 70 LR, A P AR Ay B SR AR AR il R e 1 s e . RE ik
ek, TR AR 3 E 5 BRI K ) 3

FEBE O TIRAHEREE BALAN Tl Ak il & BRAR R A9 -5 2 00D CHilad Mk XL
7 SFEEE ST CGRm s R F &7 s TR (2018-2020 42)) &
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SREPGHEIGK, R R — 8 KA B e e 55, DASEHr . A5
BREMEHNGEE RS, RdkE N SRR IRE K.
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	一、本次发行募集资金总额不超过65,000.00万元，拟用于基于共享技术中台的企业数字化解决方案升级项目。本次募投项目目标产品为共享技术中台、智能财务应用、数字化营销应用、数字化供应链应用。本次募投项目投资包括基础设施建设、设备及软件购置、开发费用等，其中办公场地购置7,183.00万元，购置地点为武汉软件新城三期项目产业楼；开发费用为研发期（三年）内的研发人员薪酬，合计27,341.86万元，均为资本性支出。本次募投项目相关岗位计划新增投入研发及实施人员791人。公司于2020年12月7日与武汉...
	(一) 开发费用及实施费用测算依据及过程，并结合各岗位人均薪酬水平及公司研发人员薪酬情况，说明本次募投项目的人员薪酬支出是否合理
	(二) 研发投入的必要性及是否符合《企业会计准则》关于研发投入资本化的条件，并结合现行会计政策、报告期内公司和同行业可比公司同类项目研发投入资本化情况说明募投项目研发投入资本化的具体依据及合理性，是否存在将不符合资本化要求的研发费用资本化的情形
	(三) 本次募投项目效益测算的过程及依据，结合公司产品价格变化、成本费用变化情况、同类产品毛利率水平及可比公司情况说明效益测算的谨慎性、合理性
	(四) 购置办公场所折旧对公司业绩的影响
	(五) 核查程序及结论
	(六) 就研发支出资本化出具专项核查意见

	二、根据申报材料，自本次发行相关董事会决议日前六个月起至今，公司对湖南湘江嘉丰合顺创业投资合伙企业（有限合伙）增资2000万元，并新增对上海基甸信息科技有限公司、北京蒙悦科技有限公司、丰贺信息科技（上海）有限公司、北京商越网络科技有限公司等公司的投资。截至2021年3月末，公司持有交易性金融资产16,548.18万元，主要为理财产品；长期股权投资9,945.49万元，包括对共青城华道创新投资合伙企业（有限合伙）、湖南湘江嘉丰合顺创业投资合伙企业（有限合伙）的投资。
	(一) 结合上述公司的业务模式、具体产品说明与发行人主营业务的协同关系，是否属于围绕产业链上下游以获取技术、原料或渠道或拓展客户为目的的投资，及通过上述投资获得新的技术、客户或订单等战略资源的具体情况，发行人未将上述投资认定为财务性投资是否符合《创业板上市公司证券发行上市审核问答》（以下简称《审核问答》）相关规定
	(二) 结合公司已投资的产业基金、并购基金的情况、设立目的、投资方向、投资决议机制、收益或亏损的分配或承担方式及公司是否向其他方承诺本金和收益率的情况，说明发行人是否实质上控制该类基金并应将其纳入合并报表范围，并结合基金投资标的具体情况，包括但不限于投资金额及持股比例、主营业务等说明未认定为财务性投资是否符合《审核问答》相关规定；
	(三) 核实财务性投资是否有遗漏情形，并将财务性投资总额与本次募集资金、净资产规模对比说明本次募集资金的必要性和合理性
	(四) 请发行人补充披露交易性金融资产具体明细，购买的理财产品是否属于收益波动大且风险较高的金融产品
	(五) 核查程序及结论

	三、最近三年及一期，公司关联销售金额分别为3,837.51万元、6,810.02万元、7,025.15万元和1,591.87万元，占营业收入比重分别为4.22%、6.33%、5.07%和4.17%，公司关联客户为高济科技（天津）有限公司、美的集团股份有限公司及其关联方。本次发行募集资金拟用于基于共享技术中台的企业数字化解决方案升级项目。
	(一) 关联交易决策程序的合法性、信息披露的规范性、定价的公允性，关联交易对公司主营业务、独立经营能力及本次募投项目的影响
	(二) 本次募投项目实施后预计新增关联交易金额，是否为显失公平的关联交易
	(三) 核查程序及结论

	四、最近三年及一期，发行人商誉账面价值分别为9,755.26万元、9,712.13万元、13,281.11万元和13,274.30万元，为收购上海景同信息科技有限公司和收购上海基甸信息科技有限公司所产生。
	(一) 最近三年及一期，公司商誉构成基本情况
	(二) 商誉减值主要测算方法及主要预测参数
	(三) 商誉减值测试参数分析及结论
	(五) 核查程序及结论


