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5, P B FRIRFERL 2 FIIUE B & AT R RS 1 AR T E (S fe gt 7 IR
AR B

(2D BAT NRE LA RERIR B AHRK N &2

KRS T “iE. MBS B BN R R RS, B AR SSE R
BRNA KARBER 2 R FFEERIAIBNRE 77 o KAT NIBIL S 5 S sl IR ik v il Bl
B NA RIS, AL 5E 38 NA BB Gl AA TP AA . gl L
LA TRESH ARG T AR IS T . LB B 5E 77 PR 34T R
o, FEIT BRI (1 b A2 22 A BE 132 THi-Rl, W DR A TG 2 A rT T BEFH 2 N5
W LR AR, LRI R BT m itk RS ik,
NA AT FRER B MBI, L NA B TRHLE; [F I SR i 5 T IE, St
AR, s w RSN

A I H NG AR E, EA T RER RN KA HREH,
FEETN BIEATIL NI 10 4L B ALZ T, ZAELCRIERAR EHL B &
FHMBRR T RKELE . AFPERN RS W4 TR, B TR, &
B BT, HaSETL, HARMHR TR, =Rt Theerk
K RGN A R FE 40 A% 2021 45 3 H 31 H, AR R T A1 4,820
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FEA 3 S22 AR AN G L, & B T TUI AT H S0 300 P % 2 FH A B s,
R BRI 55 I8 FH T A b 35055 25 S 80 T3 T/, TN 25 3T [ 25 SR 16 T3 J6/AF
B AE Y N FH TR A 3 8 % A 100 JToG/E, T =0T BRI SAN 20 Jiot/
s B AU BRI BE N T A R B 2 B 80 T/, TN AT B LA 16
JITClF . ERARF G NRFHT 4, AR IRYE hERL, HiE i BRI
aEH BRSPS HR T S AU 2 540 09 90 T3 78/4F

ARSI H P SLBMNTE BL AT R s

AL Jio6, A
i H T+1 T+2 T+3 T+4 T+5 T+6 T+7
ij - LT 90.00 90.00 90.00 90.00 90.00 90.00 90.00
E j; Bl AL - 24 42 54 60 60 60
NI
NN 1N -| 2,160.00 | 3,780.00 | 4,860.00 | 5,400.00 | 5,400.00 | 5,400.00
AN
£
¥ Ay 80.00 80.00 80.00 80.00 80.00 80.00 80.00
20 ;ﬂé il A - 48 84 108 120 120 120
e | & N - | 3,840.00 | 6,720.00 | 8,640.00 | 9,600.00 | 9,600.00 | 9,600.00
Zi iy 16.00 16.00 16.00 16.00 16.00 16.00 16.00
IV T I 61 Ik - 48 84 108 120 120 120
A ,% RIS - 48 132 240 360 480 600
N - 768.00 | 2,112.00 | 3,840.00 | 5,760.00 | 7,680.00 | 9,600.00
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£ iﬁg Wil A - 56 98 126 140 140 140
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R W i s - 40 70 90 100 100 100
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A3 7 B, RAT NIUAE IR BR 27 R AR HESD A RSB0 H A 7™ il R 5
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SR H P SBT3

NEVGRE G ISR P R % 7 B0 SR S R RO A IR S B 25 7
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(2D BIRARE

Hbr: JiTt

BHE T+ T+2 T+3 T+4 T+5 T+6 T+7
iggj\ﬂ % 11,856.65 | 16,057.55 | 17,342.15 | 18,729.52 | 20,227.89 | 21,846.12
K 655.92 | 1,243.38 | 1,73850 | 211740 | 2,356.20 | 2,595.00
AMAL A 668.64 | 1,268.36 | 1,774.60 | 2,162.80 | 2,408.40 | 2,654.00
igfg . 867.49 | 228321 | 3,317.92| 3,317.92| 3317.92| 3,253.12
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I H T+1 T+2 T+3 T+4 T+5 T+6 T+7
FETR TR - 836.88 | 1,586.62 | 2,218.70 | 2,702.60 | 3,007.80 | 3,313.00
i H B - 573.12 | 1,086.48 | 1,519.20 | 1,850.40 | 2,059.20 | 2,268.00
HAbZEAH | - 174.48 330.46 461.66 561.80 624.60 687.40
I;iik% - 15,633.18 | 23,856.06 | 28,372.74 | 31,442.45 | 34,002.01 | 36,616.63
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ggiﬁj@ 953.04 | 1,806.86 | 2,526.70 | 3,077.80 | 3,425.40 | 3,773.00
EHRH 497.94 | 1,450.98 | 2,304.80 | 3,024.64 | 3,575.74 | 3,923.34 | 4,270.94
NZE L - - - | 4,644.26 | 5,015.80 | 5,417.06 | 5,850.42
R IH - - - | 242417 | 242417 | 1,498.26 | 749.13
ii;;ggii - - 68.91 83.94 93.42 | 102.90
R %A - - -| 7,137.34 | 7,523.91 | 7,008.74 | 6,702.45
HERH - 866.40 | 1,642.60 | 2,297.00 | 2,798.00 | 3,114.00 | 3,430.00
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RN AT G USRI # s 20 WA TH AR IR S5 35000 R A 15 6 T30 44
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ARSI E P AU a2 13.72%,  TRUHBLE #E A5 EIWUH 6.30 4F,
T S BRI

BAT. FTG

Wi T+1 T+2 T+3 T+4 T+5 T+6 T+7
FEWSE

KA - | 17,328.00 | 32,852.00 | 45,940.00 | 55,960.00 | 62,280.00 | 68,600.00
FENS

ik - | 15,633.18 | 23,856.06 | 28,372.74 | 31,442.45 | 34,002.01 | 36,616.63

Nl -| 1,694.82 | 8,995.94 | 17,567.26 | 24,517.55 | 28,277.99 | 31,983.37
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@E@é& - 107.47 203.75 284.91 347.05 386.23 425.42
il 2 - 866.40 | 1,642.60 | 2,297.00 2,798.00 | 3,114.00 | 3,430.00
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AR E T A T 1B A LSRR S 48R4 497.94 T30, /A A 2020 &
AR FIE K 2.83%. KA IR & 75 37 BT 1H X2 TSR IR/ .

. AR RERIN H B0 4k

ANF CAESFEEVWHD B EHES T ARRSEER S a7 41/
— RRFEEFSMERHTR (=) ARFEEFSEFDEMHER. ZESRSR
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28 F2020512 078 5 X XEAAHAREEA RN G EE (XX MHRA=
FAR B k), A8 M E KR EAIIREI AR B FDoH & W
B, BABMRHIT,129. 7T FF X, FLBRENKHART111,857,398. 00T,
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FRCERTEFAARARABENZRATNAIREEZEF2BTEENSE
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. 2 % 0l ; . . TH ¥ | TH28 | TH3 1
Sk | EZEEA & T ¥= IHE | IHE | THE
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ﬁ%mﬁeigﬁﬁ&% 18 6 6 6
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IS &3
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27 X K3 3 1 1 1
BAEER | ZBRF-EBERAET
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BN E NI S5 VBB AT & CRINMPAR b 17 2 RIIESR A AT E T o A i) 285 ) A S RE 5

2. A CUH OB R LR IR SRR O BEOLHE I BB
BT R W as B 15 BB E T 3, 2w AR AE [ HA 7 A T AR < AT
Wz AT O RAT NRE) R 85 Bk BBt ol CAIRELO T MR
BB kAl CHIREAKD IS IFIRRILHEL, ACRH BT R 5 5 S I E0 L 15
WaEtkdlk FREMO HFWLE R BHE Gkl RGO IANEIF
WAEH B S EIE; BAT ARK CBB A2k & R N AW 55 1 %

WA (HRIAE) MHRRE

3. A FE CVEYN T IH Filr — B R O B T X AN SARAT FRIA S I, 5%
PR ANTELE IR B 00, I S PEROR S50 & IR 8 A8 B A 734 77 EL i
T 30%, ARRFEER L BAGBDEMEMEFENE,
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SIE=FK—H, ARAXBEHEEH YA 3,837.51 AT, 6,810.02 T,
7,025.15 Ayt 1,591.87 A, HEWWALLESS A 4.22%. 6.33%. 5.07%
M 4.17%, ATRXBEERPASFEE (X#) GRAF. ZNEERBERAR
REXEA. AXERITEEFSUATETEERARFENEWHFHERS
RHAEmEB.

BEITA#MTEIRA: (1) XBEXGRREFHEZEE. ERESHOMLGH.
ENMBARY, XEZSFAREE NS, MULEGREHORAXERTEBE
Ma; (2) RRFHIMESLEETIFIEXRZSEH, 2BARLRQAFHXEKR
S

BEREEA. SR ITARINZEHZRARER.

[HR]

—. REXGRREFHEEE. GEEHRBHAEE. MBI RHE, R
B GN AT XEWS . BrZE R R A KRR E K

(—) KRB G RREFHRAEMHE

i E S AEIHY], RAT NI SRR —E R HE RIS B AT, FR45C
HHROSNELRRRNEST W, SIEKEA 5 HFE LR BT K BEER Y, Jh
N7 SR AT AT R AN [E) B K ST W o XA R M SR IR AL 5 B AR AE T
I H EYERERAL 5, AFPBIRZERF SN AR KESE W, SRS HF
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2018 %8 A 10 H

INTE] 2018 FEES RGN IR 4ROk 2

201944 H 23 H
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201945 H 15 H

2018 FER AR RS

(ST 2018 4F B 304y H 5 R Bk
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E) A (RTAF 2019 FEH
FIEAZ 5 Tt I 5 )

201946 A 14 H
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2019412 H 18 H

o mEFERE T REW
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(RTZHRLANME BT 6
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2020 FER AR RS
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) AIRAF SRy m R4 IR A A SEfE SAP S5 b Z048 BN F AR
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1-138
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HEH TN 2018 45 kI B AR K o DOl Y (o 5 Rbr RO E
H# R HHME) e nmlSmbi it (RED FIRAFRZEER AT ks
Al S VEHEZR AR 35 P00 AR ORIRAZ 2y R AR ST H 17 DL A8 8 B AR AR 55 5 1R
PARBAEA R & ], S @A 9,000 FIe MR T

FHERE — R A i s Bl VS A S B3RS Bl
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ARG TR AT A R, RS SR AR AR AL S I ) R T &
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N, AFEIREREE HE I LLE 43718 4.22%. 6.33%. 5.07%F14.17%, LHE
BN ARG, 2 AR ORI AL RO . 7] 5 RIS Z 5L 5
BT A AR FP AT , 383 1255 IR AL S e i 3 2 =) 1 E L USON 5 R,
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PRI, B BIRD IR 208 P A KRB B Ah, RAT NS @5 R ORED
A7 PR 2 W) AN S R 4R 1 R HL SRR K A 2 DRI AR U S 3500 B 7 A HLA B K SRR A 5
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jB] & 5
RIE=FER—, K ITABEKENES R 9,755.26 A7T9,712.13 AJT.

13,281.11 A7t 13,274.30 AT, AW _EiE§REEEMFEBRA R g
EAERNEERATR~ZE.

BRITAGEBEREMRNRESE. 8%, FHFESVFHRE. RE
R SRIESR . FRAC TR IR R BUR N F i AR B A E THE R T i

BRITAT T REERAR .
BRFANRITIAZEHR L RPHERL
[EX]

— BIE=ZER—H, RITABEHRELEERL

Hfr: JiJ0

e W&ﬁﬁ%@g?%&ﬁ% R S ﬁﬁgﬁz %ﬁgﬁ
2018 £ 12 H 31 H | hifistlAlfE B AR AR A A 9,755.26 -| 9,755.26
2019 4F 12 H 31 H | RifgstlRfE BARMH AR A A 9,755.26 4313 | 9,712.13
2020 /£ 12 H 31 H | RifgstlRlfE BARMH AR A A 9,755.26 70.37 | 9,684.89
2020 4F 12 H 31 H | g5 BRI A TR A A 3,596.22 -| 3,596.22
2021 43 31 H | hBilgRFEME BB R A A 9,755.26 77.18 | 9,678.08
2021 /3 31 H | hilgHAmE BRHECA R A A 3,596.22 3,596.22
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Prole 5 RR 32 R ) H B A LUK SRR A AT A

(—) BRABMKEERENRRESH

AL B AR B S S5 4R
Ak B LR A S BT

AT JIT0
KESH A
2018 AEPRAEWR | 2019 AEURAEMNR | 2020 FEREMIR

SNIEEIRIS 54 54 5 4F
FKEEHIENL SN 39,446.47 33,275.24 33,921.15
7K S S HT i 4,416.74 4,14553 4,356.35
TSGR KRE 19.00% 10.26% 7.75%
0 R U 7 2 4.04% 3.94% 3.14%
T3 37 KU i 7.41% 6.42% 6.71%
Beta %%k 0.9613 1.1013 1.0903
AT XU T 5 2 4 1.00% 1.00% 1.00%
JBRL B AR A 12.16% 12.01% 11.46%
5195 BEA A 4.35% 4.35% 3.85%
o 14.01% 13.85% 13.32%

2019 45 2020 G 2 PR AE I Bl b, FU A S 055 2018 SR AT P R %,

FERANAEG D LFELEEN . AR KRR AT AR 555 ]
RPN TS TR RS 5 2018 AFEthiZ i FRe, 18 A e H 80
HATE] (CCDC) A7 i v [ [ A i 22 ARG i #;  Beta &M 2018 4 2 2019
EH BT, ZJEAT R, FERETIAT A F Beta BATEG 1K
B AR A A 5155 A AL R AT IR S HCE G TR 35

o [R5 7o 5 DA U0k 6 5 R SRl e I 2 AT N T SRR
ol Al A R . A7 M A Jie Bl e R S5 S U e f il . AT N
BRAED N B GHE O AT RSO B B e e EG LA b, 322
SHORM S T P LA L 5580 K R AT LT e 28 =) s , Gt 2 2% i 3 s
ATAPAE B SERCHT ST I, TS 2 5 ARG A BUE . 32 2t T
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Beta 5% 0.8399
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S A A5 2 T DA U 6 B R R Wi e TN 2R AT NS T SRR I
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BAL: it

B 2019 4¢ 2020 4& 2021 4¢ 2022 4¢ 2023 4¢ FKEEHA
=\VIRN | 20,433.43 | 25,141.78 | 30,924.40 | 37,568.07 | 39,446.47 | 39,446.47

SFarAlE | 2,508.16 2,817.82 3,419.57 4,150.01 4,416.74 4,416.74
AR P RAB A, 5 [R5 i Ay e s 4 40042 B Tl A SR B 4 9 == ) B A A

€, HIFAR KD
TEAME, 2023 FLLJa R E i KERE .

DAt A N <6

MEARYEE PR E AR 5 1 (2019 £5-2023 55) W45 TisE

(2) FEIHESEHE ST HET R

2018 FFR,  FRIBHEAT F E A I AR L &

METBUE T

AL JiTT
i H 20194F | 20204F | 20214F | 20224 | 20234 FKEER
B 20,433.43 | 25,141.78 | 30,924.40 | 37,568.07 | 39,446.47 | 39,446.47
EV A 14,712.07 | 18,152.37 | 22,389.26 | 27,274.42 | 28,717.03 | 28,717.03
SR T A 2,508.16 | 2,817.82 | 3,41957 | 4,150.01 | 4,416.74 | 4,416.74
e A0 SRR 41.94 54,52 68.15 81.78 81.78 81.78
i BEAMESCH i i i . . -
(EAREIEID
”fgi%ﬁ) PESC i 41.94 54,52 68.15 81.78 81.78 81.78
W BIEE4HN 989.46 | 1,325.36 | 1,297.65 | 1,317.62 - -
Ei;;ﬁ%fﬂﬁﬁﬁ{% 1,518.70 | 1,492.46 | 2,121.93 | 2,832.39 | 4,416.74 | 4,416.74
SRS 14.01% | 14.01% | 14.01% | 14.01% 14.01% 14.01%
Hr L 0.5 1.5 25 35 4.5 n
Hrol 2% 0.9365 0.8214 0.7204 0.6319 0.5542 3.9545
1 LA 1,422.30 | 1,22592 | 1528.72| 1,789.74 | 2,447.81 | 17,466.01
ST EAE 1,422.30 | 2,648.22 | 4,176.94 | 5,966.68 | 8,414.49 | 25,880.50
;Eﬂﬁﬁ%ﬁ 25,880.50
SRR TR S E R R ESH AT
i H 2019 4E 2020 4E 2021 4F 2022 4E 2023 4F
PN 23.60% 23.04% 23.00% 21.48% 5.00%
BV 28.00% 27.80% 27.60% 27.40% 27.20%
kgt 14.34% 15.37% 15.45% 15.37% 15.04%
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2018 “FIgiH Y 55.60%, it 2019 FHEH Dy 23.60%, BEAULARBIRIY K, T
T3 P 18 Z TR W 2 2023 4 5.00%

B AT« AR YO ARAAE LB A I TIIN . 2 8 DL T4 BE 1) B R R 5 0
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it 2019 Ay 28.00%, 2019 42 2023 4, T AKEAFE T,
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14.34%, 2020-2023 3 [A] 2% P R AR fR e .

(3) A BEMKITIR LR

ui=| SHBE

1. B EA A Ke = Rf+ PLXERP + Rs 12.16%
RF 97 XU e ot &2 4.04%
ERP Ay i 47 XU i A/ 7.41%
BL ALz B A A RGN R4 = (1+ (1-T) *D/E) *BU 0.9613
Rs JYTEAtixS 5 AR U 1 8 22 5 1.00%
BU AT bb 2w A FRHATE AL AT 117 37 AU F2 5 0.9613
T N PPAt G id F 1 TS A 25.00%
D/E 0.00
2. it EARA Kd 4.35%
3. [t %5 LRI 35 A bR

Blai AR We=E/(D+E) 100.00%
755 3. Wd=D/(D+E) 0.00%
4, BUEFIZE (WACC=E/(D+E)>Ke+D/(D+E)><(1-T)*Kd) 12.16%
5. BiATHIE 14.01%
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Bt A A Ke: RIETEHERI R T ARG B H A K R GEX
B R B REIE RS TR B R BRI AT B, SR8 12.16%.

To R as % RE: AR Hh e[ 677 5 10 45 5 A W] (CCDC) A 1) v [ [ i i
LR, AN 10 EHIE Gkt R HME Y 4.04%.

T MR A ERP: 45 & 5 PPl Abolb 1) 2278 AR S 1 LA R PP At i e
TR 300 F5 s B (1 i Bl R AF VISR SR 2 I FE AR, THER 2 HAF T
THIYIR NN 7.41% .

BRS ARG FIB L BB FTRAT L& AT b 12 74
T4 5 KT HF 2R SORIB RS T B BRI, 9Ay 0.9613.

R XS R B R0 Rs: S AR A A b g g RS 1 88 R e e i 8
BRSS9 XURS: DA B 55 DA 55 075 T DS e ot S X Bk il B 255 1 7€ O 1.00% .

WHHTILA: RADINBCTF BB A A (RN “WACC™), 2R 5 AR
BUGHTILRTY 12.16%. AR ITAt e SR ARK™ A 1) S AT B B e 4408
BURITILR (WACC) SRIGHIB AL UME, BRI ESE TRl AR 4
RSB R BIL v IAt B 4% 0E P B R 3T B R SR AS 1 527 A A, SR SRR B SR A
THE BT TR0 14.01%.

S0 E NN, AT AR 2018 4F 12 31 O RIBHE IR A LT
THRIREER, JEIEE T

Bfr: o0
R e H s R e A A IR R SR

B PE A B R T 2H 2H A T K T (E 5,599.33
G W A A 7 A B R A ZE A ) T R U TR B ) e 19.127.95
Tk et
A R ) R P 2 B 2 ZE A K TR 24,727.28
KK EITHE 25,880.50
FE T T BT R A e e

2. 2019 R IAE MRS B i K 458
(1) == J5 R HHE 7 155 150
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BAL: it

B 2020 4¢ 2021 48 2022 4 2023 4¢ 2024 4 TSR
=N | 23,056.82 | 25,954.29 | 28,736.32 | 31,293.61 | 33,275.24 | 33,275.24
SFarARE | 2,574.06 3,035.41 3,480.52 3,856.95 4,145.53 4,145.53

AR IRAE I, SRR AT [ g A T AR ORI eIt & ) LA 1
€, FETTHARSKRILG I EARYE B Z LAk 5 4E 1 (2020 4:-2024 4 T 55 T
NEERH I R E , 2025 4 DL AR E KA.

(2) EEIHESHhE 51 RIdRE

2019 R, FRIBHEAT B RE NN ARl & BIrdUE T 5T

BT FTG
T H 2020 4& 2021 4 2022 4 2023 4E 2024 4 k&5

RN 23,056.82 | 25,954.29 | 28,736.32 | 31,293.61 | 33,275.24 | 33,275.24
Bl A 16,682.38 | 18,661.15 | 20,580.63 | 22,366.24 | 23,748.82 | 23,748.82
HEBLAT 2,574.06 3,035.41 3,480.52 3,856.95 4,145.53 4,145.53
2; IR 51.71 60.42 46.33 45.65 49.39 48.20
H OB A4S 22.00 22.00 22.00 22.00 22.00 22.00
Jijip)
il TEAMESZ

20.00 51.00 20.00 20.00 20.00 26.20
HOCEHD
IR T R4
jmc'”é*é‘t 696.96 761.93 731.57 672.33 520.98
(=]
el SR
BRI SR 1,886.81 2,260.89 2,753.29 3,188.28 3,631.94 4,145.53
%
RS 13.85% 13.85% 13.85% 13.85% 13.85% 13.85%
L 0.5 15 25 35 4.5 n
S REY 0.9372 0.8232 0.7231 0.6351 0.5578 4.0280
B4 1,768.33 1,861.17 1,990.80 2,024.89 2,026.07 | 16,698.35
E il ] 1,768.33 3,629.50 5,620.30 7,645.19 9,671.26 | 26,369.61
AL
g 26,369.61
EYTHUE

SERE AR SR ER EESHU T :
TiH 2020 4E 2021 4E 2022 4E 2023 4 2024 4§

W A K2R 12.93% 12.57% 10.72% 8.90% 6.33%
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H 2020 4E 2021 4F 2022 4E 2023 4E 2024 4F
EHZE 27.65% 28.10% 28.38% 28.53% 28.63%
E g 15.17% 15.18% 15.11% 15.10% 15.10%
#rolE (B 13.85%

WAIGK R ARRHILL 2019 BNV B, 4562 7 1R AR
WA FE B, IS5 RATIEKAE BT L AT, AR YRl AR T E b YSON $
KRG B AR P s KB HAERT . 2018 4t FRHTE NI
# Y 55.60%, 2019 FFEHYIH Y 23.50%, it 2020 FEHTE Ny 12.93%, FEE A
BRI R, TOUIHA Py 4 T5GZ T T 1 2 2024 4 6.33%.

ERIZR KT AR YO A SRAT BB AR A T, 2 B8 DA 47 2 1 B R 2R A
A 2019 SFENFEUEREATH1E, 2018 S FIRHL B ZY 25.11%,2019 FEH|ZHH
27.53%, it 2020 £ EFIZF A 27.65%, 2020 £ 2024 4, FRIAKBFIR L
FaE ) ETHas, BREECN TR,

AR 2R FH 2. 25 5 (AR HE B (4 1 ) 2 FH 30K, 456 R R RHE AR R T
B IIE DLEAT TR . 2018 4F 5 [ R IR 3% 22 09 14.16%, 2019 4F 5t [FIRHL
W) 2% 20 15.09%, Fiiit 2020 EH1R) 2% HI 20 15.17%, B &AL,
B REE T, W IR] 2% 23887 T 1 A2 2024 41 15.10%.

(3) A BEMRITIR RS R

ui=| SHBE
1. B33 EAEA Ke = Rf+ BLXERP + Rs 12.01%
Rf 97 KU IS 2 %2 3.94%
ERP JyTi7 3 KU A 6.42%
BL ML i A UA R R GRS 51%= (1+ (1-T) *D/E) *BU 1.1013
Rs ATEAtxS S AR U 1 5 22 5L 1.00%
BU ] L 2w B S TCATAT 117 37 X 22 £ 1.1013
T R vPAtxT G FH ) P A 14.71%

D/E 0.00

2. RS EARA Kd 4.35%
3. S HERMB S B A LR
Blai AR We=E/(D+E) 100.00%
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W H PR
7145 L. Wd=D/(D+E) 0.00%
4. FiJEHHIE (WACC=E/(D+E) xKe+D/(D+E)><(1-T)>Kd) 12.01%
5. BT 13.85%

Bl A A Ke: MRIETCHF R T RESE . B AN RGN
Bz AR A RS TR B AR R R BT B, S5 AR08 12.01%.

To R W i e RF: AR b e R 57 5 10 25 5 W] (CCDC) A A 1) v ] [ i Ui 2
L, AAIEUHEH 10 4 HIE fillom R EEDY 3.94%.

T RS ERP: 45 & P54 b 1 28 78 IR 285 17 I AR YR PPk i ik 328 i o
TR 300 FEEU A I B HE IS 2 R A A I S B IR R O FE b, TR AR AT
THHHR %A 6.42% .

P AR RGN R BB L: S5 mFERET RIS ATt B 12y
WA S5 ATAT 28 KO 5 [F) RHSGE Y P A BB AR5, #5009 1.1013.

B S R 280 Rs: S [RIRHEE A b4 & XU TR 28 R B 70 A 5] 1142
B ARG T3 XURSE LR I 4% ARG &5 7 T XU B % SRR Sk Ak _B 2 &1 2 9 1.00%

TR ELR (BLATD: RAIMBCFBEASA (Bl “WACC™), 255
RIS RS TR 12.01%, AR Pl R AR ™ A2 1) 2 TR Ja B e 1
EAIERBUE IR (WACC) RGBT AR E, B LT 8P R
AT A 1) S AT I g 1AL 2 3 BRI 37 I3 SRAG 10 5 7 ALAE i, R
AZESRAE, THE BT TR 13.85%.

o AENNR, RAT NAAEE 2019 4F 12 H 31 0 ERHL R 2 0
THRIRME R, I (E M RES e T

AL JITG
B 2H B P A A I RER

B A BB 7 A A A K T 5,821.67
O3 2R AR T P 2R B P 2 A A D M A A B o e 19.127.95
Jiik eh
AL PR R 0 2 Bt R L2 5 1 IR TR A B 24,949.62
ARG B T IE 26,369.61
Fe 7 T BT R A %
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3. 2020 HETTE IR BHOIH K 41k

(1) 25 B A T

Ll Jiot

#HE 2021 4f 2022 4¢ 2023 4f 2024 4f 2025 ¢ KA
EleN | 25,797.62 | 28,023.55 | 30,032.22 | 32,006.19 | 33,921.15| 33,921.15
LA 3,303.69 3611.71 | 3,880.27 | 4,130.02 | 4,356.35| 4,356.35

AN KT ZS YA I X, 5 R RS B0 T [l A < 4% B T IR R I <t 2 ) LML
€, IR AR B B AR o B S HE R 5 4R 4 (2021 4£-2025 4F) 0 25 T
LA I R E 2026 4 DL SRR E KA.

(2) EEHESHE 5 RS
2020 EK, 5t RIBHHEAT R R AR U 1l ARG BT BUE T SR

HpL: JiTt
W E 2021 48 | 20224 | 20234E | 20244E | 20254F | K&
BN 25,797.62 | 28,023.55 | 30,032.22 | 32,006.19 | 33,921.15 | 33,921.15
=35 18,522.99 | 20,137.67 | 21,586.94 | 23,022.37 | 24,429.10 | 24,429.10
SR AT 3,303.69 | 3,611.71 | 3,880.27 | 4,130.02 | 4,356.35 | 4,356.35
s 110 SRRy 57.76 38.87 39.33 42.87 48.20 48.20
g’ﬁ{i m‘%iﬂj (%% 22.00 22.00 22.00 22.00 22.00 22.00
g) BORYESCH G 51.00 20.00 20.00 20.00 20.00 26.20
W EiE R m 689.71 631.12 569.07 559.84 543.86
i;ﬁ%ﬁﬁﬁ%m 2,508.74 | 2,977.46 | 3,308.52 | 3,571.05| 3,818.69 | 4,356.35
Pron 13.32% 13.32% | 13.32% | 13.32% | 13.32% | 13.32%
o 0.50 1.50 2.50 3.50 4.50 n
Pl R4 0.9394 0.8290 0.7315 0.6455 0.5697 4.2768
P I 2,441.23 | 2,468.24 | 242029 | 2,305.28 | 2,175.38 | 18,631.11
ST 2,441.23 | 4,909.47 | 7,329.76 | 9,635.03 | 11,810.41 | 30,441.52
E%fmﬁzﬁ%%w 30,441.52
stAEBHE AR S ER FZESH T
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H 2021 4 2022 4E 2023 4F 2024 4E 2025 4E
NI KR 10.47% 8.63% 7.17% 6.57% 5.98%
Sl 28.20% 28.14% 28.12% 28.07% 27.98%
WA 2 H % 14.15% 14.06% 14.06% 14.06% 14.07%
#FrolE (B 13.32%

WAIGK R ARRHILL 2020 BNV B, 4562 7 1R AR
WAL, IS5 RAT IR G BN LT, AR Al A SR T E Ml s\
KRG BT AR ) E N SE K AARRT . 2019 SR RHEEN NI
H Y 23.50%, 2020 F1GE Ny 14.38%, it 2021 FFEHYEH DY 10.47%, BEAE UM
BRI R, FOUIUHA Py 4 352 T T 1 % 2025 4 5.98%.

EHRAEIKT: AR YO ARAAE BN A I TIIN . 25 B DL T4 BE 1) B R 2 A5 0
A 2020 4 2R AEREAT 8, 2019 4F 5 [ R B Z )y 27.53%,2020 B A
28.19%, Tiit 2021 SEEFIF N 28.20%, 2021 £EZ 2025 4, A AT Y 5 F A
BB RIS T, BB TR, RERRASRIOLSRRECE
TPH, BRI .

WA S 2R . 255 St R ER I B 3] 9% 22K F, IR45 & stRRHER R i
SR G DUREAT T o« 2019 4 5% [RIRHE YT A) 9% FH %205 15.09%, 2020 4F 5t [FIFHL
WIIE] 2% %0 13.95%, Tilit 2021 4 1A 2% F %y 14.15%, FE &G I,
TS RER T, IR] 2 2887 T 1 42 2025 41 14.07%.

(3) R EEMRITIR RS

T H B
1. B HEA A Ke = Rf + BLXERP + Rs 11.46%
Rf 97 KU IS 2 %2 3.14%
ERP i KU fr 6.71%
BL AL 2t B A A RGN Z4= (1+ (1-t) *D/E) *BU 1.0903
Rs TEAtxS SR U i 5 22 5L 1.00%
BU Jy T b 22 &) B TR T AL AT 17 37 KU: 2 4 1.0903
T N PPAt G s F 1 TS A 14.58%

D/E 0.00

3.85%

2. S5 WAAS Kd
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BH SHHE
3. R4S LLRAIR S W A LR
B EALLZ: We=E/(D+E) 100.00%
fii%5 th#%: Wd=D/(D+E) 0.00%
4, BUEFIZE (WACC=E/(D+E) >Ke+D/(D+E)>(1-T)>Kd) 11.46%
5. BiATHIE 13.32%

B A A Ke: RIETEHERI R T ARG Blas A I R GEX
B R B REIE RS TR 3 R BEE R AT B, 4R 11.46%.

T RBS 35 2 RE: AR 4 b g [ 457 8010 45 5 A 7] (CCDC) A A ) A ] [ e e 2
Rk, EARMEH 10 FHEG W R R ME N 3.14%.

T RSN ERP: 45 & M PFAS A M FR 28 78 AR 5155 1 AR R SPA 38 o 38 A o
TR 300 F8HUHr I ) F8 B0 25 2R A A I SR F R S s I FE AR, 1B 2 HAE AT
THHAR %A 6.71%.

KSR RGN AHB Lo 2% R RERHL TR Ak & 07 e b 20 774
Tt 45 AT RF 5 HOR S R RHHOE PR T A BUBL ML, HAy 1.0903.

R XS B R0 Rs: S5 [RIRHS B A b g o U 18 88 2R 0P 70 B o F] O 42
R AR T 3 IR A T 55 RIS 35 5T XA B o SR A kit E 2R 8 5 09 1.00%

TR ILZE (BT : RAMBCFEARA (Rl “WACC™), ZIH 5t
FIRHE RS HTILEE N 11.46%, ARIE VPR GRSk =28 1 BT BLS B4 14
EAZE BT (WACC) RAFHIFEF=HAE AN, SR 55T P Al %
AR A I BT I 4 75U B I B T 4T I 2 SR A 1 W = LA (B, SR FH
A RORAR, THEBRTITINR Ny 13.32%.

AR, KAT AR S 2020 4F 12 H 31 A s ERH IR E L E
THR B HE &, WENNREE S W R -

AL JiT0
B rE e B R A A A B R R FEREE
P 4 B 7 2H A R K T 7,675.56
G A P E R 7 L2 O T RS TR A A 4 10 127.95
i ’
AL RS R P LB P L A K T AR 26,803.51
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B B PR A A B AR RRERH
KK AR =P PE 30,441.52
TS T BT P R 2R F
(=) FAME BEEBEN RS T R E®
1. 3 B R B T A i

HAr. oG

#H 2021 4F 2022 4¢ 2023 4E 2024 4E 2025 4E K EEHA

RPN 4,354.96 5,530.80 6,858.19 8,298.41 9,792.12 9,792.12

BERinTFNE | 1,366.76 1,579.34 1,728.48 1,695.50 1,787.12 1,787.12

AN T ES YA I X, e 15 J2 10 AT [l A < A% B T R R I <t 2 ) AL AEL

SE, FLPTE ARG AR YE B SRR 5 AR (2021 4-2025 4D 45 T
LRI R E . 2026 4 DL SRR E K AR

2. EEVHESHE St SR

2020 £ER, A5 BEAT R RS AR U 1 R AR B i BT BUE T SR

HAL: Jiot
HHE 2021 4F | 20224F | 20234F | 20244F | 20254F | k&:#A
ERON 4,354.96 | 5530.80 | 6,858.19 | 8,298.41 | 9,792.12 | 9,792.12
B RA 1,850.86 | 2,488.86 | 3,257.64 | 4,315.17 | 5,140.87 | 5,140.87
SR TR 1,366.76 | 1,579.34 | 1,728.48 | 1,695.50 | 1,787.12 | 1,787.12
IR ESE - - - - - -
W WEARMESCH (A ] ] ) ) ] ]
&I
s BEAME S H R - - - - - -
W BB Em -6,341.29 |  190.77 102.40 79.61 79.90 -
f‘%z HLEBLHT I 7,707.07 | 1,387.44 | 1,624.85| 1,61459 | 1,705.87 | 1,785.77
HrmZ 13.76% | 13.76% | 13.76% | 13.76% | 13.76% | 13.76%
P L 0.50 1.50 2.50 3.50 4.50 n
PrIl R L 0.9376 | 0.8242 0.7245 0.6369 0.5598 4.0687
Prol g 7,225.96 | 1,143.49 | 1,177.19 | 1,028.27 955.00 | 7,265.75
ST EME 7,225.96 | 8,369.45 | 9,546.64 | 10,574.90 | 11,529.90 | 18,795.65
AR 4= AT AR 18,795.65
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A E B PO &R EESH R

b= 2021 4f 2022 4¢ 2023 4f 2024 ¢ 2025 4§
PN 30.00% 27.00% 24.00% 21.00% 18.00%
SEVIlES 57.50% 55.00% 52.50% 48.00% 47.50%
$031m) 2 FH 25.81% 26.17% 27.06% 27.36% 29.06%
P (BHD 13.76%
WS ZR . AR LA s 4 P e S N R A, 456 2 ml 1R R

WSS, HF5RATIIE KIS L Hr. Fm s B 2021 4F 1-3 HUkA
SN 1,257.02 Jigt, iEE4FN 5,028.08 J7t, WK FKZN 50.09%.
HTF 2021 FFY N FE KA, FAT 2021 4E18 5K 30.00%, BN BRI,

TOU 3 P 488 R S I 2 2025 4F 18.00% .

FFRIK T2 AR AR FE BV A ) T , 23 B8 DL 5 P 1) B A R A
PL 2020 S NFEAERIITEE, 2020 EEBFF N 57.73%, it 2021 FEEFFAH

57.50%, % 2025 4 F[&E 47.50%.

AR SR R . 22 3645 B L AR I A 28 H ROK T, FR45 & SRR AR Sk
BB R I HEAT T .« 2020 L) 45 S R 97 B 2R Ol 30.03%, Tiiit 2021 4 [q]

FHZE N 25.81%, FMHANIZL FF-F 29.06%.

3. BRI RIT L 5T 17

WH 2tk

1. BaE EA A Ke = Rf+ BLXERP + Rs 12.78%
RF Jy70 MRS 7 % 3.14%
ERP JyTi7 37y KU s A7 6.71%
BL AL 2t BE A A R4t R4= (1+ (1-t) *D/E) *BU 0.8399
Rs A TEAlXS AR Rr M XU 1 5 2R 8 4.00%
BU Jy AT b2 w1 B TR JCAT AT 117 37 KU: = 4 0.7980
T PPN 50& A I S B 26 15.00%
D/E 6.17%
2. Fi55 BEA A Kd 3.85%
3. fRSS R AR G A LR

BEE HEA L3 : We=E/(D+E) 94.19%
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W H PR
7145 L. Wd=D/(D+E) 5.81%
4. FiJEIHIZE (WACC=E/(D+E)xKe+D/(D+E)x (1-T) *Kd) 12.22%
5. BT 13.76%

RS HEARA Ke: RIETLREEW R, T REREM . DR A R G0X
K 2280 RRPE R RS R T A, 458N 12.78%.

Te R UL 52 RE: MR b o |6 35 B0 45 54 7] (CCDC) A A i v [ [ R U 2
Fhzk, EEFMEH 10 EHE UL R IE N 3.14%.

T RS ERP: 45 & P54 b 1 28 78 IR 285 17 I AR YR PPk i ik 328 i o
TR 300 FEEU A I B HE IS 2 R A A I S B IR R O FE b, TR AR AT
THHHR %A 6.71%.

P AR RGN R BB L: S5 mFERET RIS ATt B 12y
WA S5 ATAT 28 KO 5 [F) RHBGE H P A BB A< 5, #5009 0.8399.

R KU R B R Rs: S [RIRH B A b g g AU 18 88 3R P 70 B 4 w48
R AR T 37 IS A T 55 RIS 35 5T XA B o S it B £ 5 1 5E 09 4.00%

TR I SRAMBCF R A A (Rl “WACC” ), &5 5 R RHL
MBS ILEN 12.22% . AKHEAEPEAR SR ™ A2 16 B AR S I 4 1R B 40
MBUGHTELE (WACC) RGBT HAERMME, RN E5E T80 Rk ™
A 1SS I IR 44 AL S 4 0 B A T I SR AS 1 R P A E R M, SR AR R
filt, THEEBATITILE N 13.76%.

L AENNL, RAT NAABE 2020 4F 12 H 31 HXHHA(E B2 0
THRIRME R, I (E M RES e T

Hhr: JiTt
B B R R A A I R EaFER

BE = 2H B P A 4H A K TH A 7,526.95
O3 P 28 AN 0 2H B R 7 2E 2 A T R I TR AN B B o 2 05141
Ji ik o
A2 A B A B 2H A ) K T A 14,578.36
ARG BT A 18,795.65
FE T T BT P i A o
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9. #BIBEF=LSRE . G HVGER Frab T BRI SR
(—) RFARBLGATE RIS BHLSE
1. NGk iEE

2018 £E 2 F U (R RHEE 51.00% % 3 i, S5 [R1FH J5 % 7R 7K U 2018 4, 2019
L 2020 AEXT R IR R T8 T st R RSB AR (AN R AR 2 M 25 S 11 R
173 M AME T 1,400.00 7376, 1,890.00 /iyt 2,551.50 /ioc AR . 2019 ¢, 2
AT AE AR R A T RHEA PR A T UWT A 49.000%H, 55 AR5 I AR K i 2019
L 2020 4. 2021 AFFIRR ARG PR a5 AR T REA B AR 1R E 23 R AN
fi£-F 1,890.00 /7t 2,551.50 JiJt+ 2,551.50 JiJt.

2. WEHHNLE RN
S [FRHY 2018 4 E 2020 LSS HVB I T

Bl 57
. P Y= R T

FE| REENE | pecmamsfmsm | ORF | %em
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

s [FAAHY 2018 4. 2019 £ K 2020 FE4NRRARZ HPE4 ot m T )& TR =] A
LR B RS, 5GP R AR, B AR DG B 4L m] S (K
TRPEARG AR E AR, WS R R B 2 A AL SR

(2D BAME B GURE KRk G SHE AL
1. Bk A1

S5 BRI A 2020 SRR REAME T AR T 1,024.29 Jiot, [FIEZ55%E
R {5 S 2020 4 B SR R E AME T AR 08 R E ) 80%C Rl 819.43 T3 7T,
W35 ) 45 JE S B B 2 0 75 AT AT 2 200 #8658 7 1R AT #M2

2. WA A ZE RN

H (s 5 2020 MV SRL B AN R
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BAL: it

FRE | REEAR LI e igﬁ
2020 1,024.29 903.03 88.16% -121.26

B (5 R 2020 SFEEH U EIFRNE, AXBRERRNE, B 7R R
JEH 80%, 2021 4 1-3 FJ, F:Mm{5 B AiEIA#] 616.01 /376, MHEL 2020 444
R F IR FEROR, S T AR R T, 7 2R G B A T [l AN K T
ARG PR AR T A E P S5 R, SO B 15 B A Y R B AN AR E R

(=) FTALBUR R BUR R

AR 2 2012 SEBAT I (B A FATIL IR 51), RRARH A mE R
FITAbAT Ly 165 A AME BRIk 7. B A5 SACRREE R IR, AT
GEAE B R HH s AR BEAG B TREIN - DA T 37 (0 38 A A RSCASAN B b 7o ARokerb [
IR JTE R, A AT 9 [ SRR il e (s e SRR AN 56 5
PEPY, AR RAT 2 [ S W BUR 1 K 13K o

PEBE (R TIRAEREE BALA Tk fh & & BAR R e S R (il
RN PEEE =TI G R8RSR TR (2018-2020 4E))
SR AEHIEM RBORIE &, s L. SEN e e iE 515 Bk
R PRI, KA R AR 2 — P KA A5 B R B 5, DU T4
GRAGEENHEE RS Rt E N T R EFER UK

PEREHE Bt B R K SR A FI R R REE, DR G s
SR 75 R Ao EeE S AR IR L. AT R IE S T A AT Ak
T INER 2 5 ) vy R R VR, AR AL AE AR O BRI ) R R B B, (H T Ak
B A R IR A T 3 5 SRASWTE 0, AT G382, T A PRE S 5K - 2018
&, EHET G RSN 22.2 {270, FFAE 2019-2022 SEIRMRKR 72.1% 1 E G4
WK E, 2022 FEKIER] 179.4 1476, KRKHBRKNTACHH .

i Bk, ETIREIHNRFERL BRERAEEE R, ribirar s
IR, HAWE MRS R st A RHE . B S B S A m ot Halst - HAH &
I AN E RN T AR RIS BT IE . Kbk & BN R FERE . B aE BT
TERMEL S, RAT NS RAETHEECN R )
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T BRAT AR EEARRE

AF| CAESEUH “ HARREGHRR — REEE AR " & “8B8T 54
UCRAT AR B AR R 3R — WA 55 R (=) PR RlA JRUR: kb e 58 20

W 2021 4 3 AR, RAT AR MIRIK By 18,274.30 576, EER
FAT NSO S R R FeE B TR ARYE (bt aE D) #iE, »wlaeE
JEE AR R AL R S A 50 B8 7 A B B A S BEAT AT . SR H A A ]
R (L2 AN 8 T—FFRBRMA) HAXARHLLRTLIRE, EA
LA B AT A R A ST RAAR., AR~ LN HELSANRTT BAE
A, B RFAR. R 94EEHBRGHERALEBREE R WWRARTIKE
ARNAZH S 32 7] 77 it SO 55 1R T 4 DA BT B H A DA 3 e AR Ok
ZERIUAL T, M a%eh LS e BAEK, T ] RS BEAF7E
fEL AR XU, AT T 28 ) 24 33463 2 36 AN A 520

Ny BREANSTHIREF ZRAHR L
(—) BEREF
RN =THITELT 7 L M B

1. BRRAT NA TR U E A # TR Sl SUR T S IER S
DAL AU H EL B SR 75 5 PAl 25 SR 0 e A v P (56 P AR SR B AR R A 2 )
EHME, B 7RI T SIS AR R I B I DA A T SR 1

2+ XRFIRH 2 6E R B R St RIS B AR A R T AT
b, B BT A RAR R ER .

(2 BEER
RAEHUH . TRz L e h

AN, KAT NCHRYE ke THHEND  BAH SR E JEAT 78 25 D AR I 1K
DR BAR T VE S B S 8RS 3, RSB THR B O ey . RAT A
CLAE SR U ] 5 P b e R AR O U
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i8]’ 6

RI{T AR sieiot.com BF 2021 £ 5 BEIHE, ARRENERHNEEXR
EHEEH V1.0 BETF 2021 £ 11 B3IHA.

ERITAMTRA R ITA BEIRA K BNISBIHAE = 28 B R B AT R B TR
R, RREELZEHNRE, S EEHRTMNFHELEEEXRTFRM,

F358 AR DL SRER Y R X487
BRITAT T REERAR .
BREFEAREHLRPHERL.

[EX]

— WRAT AR U ARIT A C B L R BRI 7 S8 B3 K VT HY 42
WtEOL, REFELESEMNRE, ELESERRENFEEETLEERNIF

oM, FFUE B SRER Y LY 5 i

BEARREHEZ H, RAT N OIS RLR B4 7= 2278 58 5 S VT B At

MU
(—) B4

’;j W | FMAR | MEERAMTES | BMA | BWES | SAm
.. FKETVWEH | B ICP % 16020564 N

1 sieiot.com e o == E | 2018.05.08 | 2022.05.08

KAT NFFA R4, “sieiot.com” JFUA U 2018 4£ 5 1 8 H A 2021 4£ 5
H8H, C&:z 20224E5 A 8 H, ANAFAETCIESEMII AR

(2 A= mE e

B

T wmEs ERAE | RERE | RERE | S| il
1 = Eagff%fﬁom VP RC-2016-1723 | 2016.05.25 J;;%_ij%\ét}: T4 | HiBEE
2 %EZ?EZJ%E%% ¥ RC-2016-2590 | 2016.07.25 Lﬁjkﬁi;ﬁﬁ: HE | FEFEE
3 Zﬁﬂigﬁf? ' RC-2016-4568 | 2016.11.25 ﬁﬁkﬂ;ﬁ; T | BERE

FRE A= VPG ARAE) (T/SIA003-2017) ST “BRA4 = miPAG R K
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CHAFT R VRS AR RE . B R ST BBV, R e R R
PEP= a BT A AR AL PR, IR s PP R L ik NE
PHEEIA S ENE L P it 22 B 858 A T K R SR A R AL A R
BRAE DN LR L AR I AR R B S EA A ), PR LR T AR e F s A1
BATIZE, FFEZORIN, BB VPG S AT dh oA E S, B i F
UES A RN 6 8, AR mwar ] LRSS, ARG 2R, AFilid
(ANKAIED

R EERFEA IR 1L BT B CE T B F 2021 45 5 AR, FRE
2 TURAFF= R B ICIE T4 T 2021 4 7 A0, StRIBH R 1000 5 8 id ik
FoHF 2021 4 11 A 2. % F B3R LRI s EIE B R T A
I G AR A B BT, b i TE S R B T B T
TR SFEBHCE T 2021 48 10 A )83 FIRES 3 IR b B 0AE 1 A SR i
TAE, vk 2021 4F N SRS, Toik S ) KUK A/ o

AR WA BTS2 55 A JR) €O T 0 it M LB ISR 10 368 2k ) (A A5 (2011)
100 5) MR, HASEAF L EEEIIMRR CRA dhEILIET) B ERUT
BUEBEERIMUA ) CUF SRV Z AR BUEICIE ), HER —RABAHERL A
AT IE A= IR A i, o FEG (R S8 P A kR I 3% A #8735 AT BVAE RIR UK,
W CHAE fh BACUES ) A& S A2 B (E A Bk RV IR B I HIE 28 B 4 46 26 1

WGP, EHEFR A i SE R S AG A BN BRI AL, 5 A
B2 A e AR A RIAE RE B, BRI

¥fi: JiTT
Sk Bt B & B S B0 5 #F)3E Ea 5
20204F | 2019 4F | 20184F | 20204F | 20194F | 2018 £ =

5] 1E7E HHi 2021 4

46.30 33.36 37.29 0.26% 0.50% 0.31% . .
B ’ ’ " | 13 B

&t 46.30 33.36 37.29 0.26% 0.50% 0.31%

0 R PR, SRR S 0 A 52 B B e A e O AT A2
B STRIRIE AN RN, BRI b S C IR 2 SO R Tk B 5
AR AL IS S BB, 45 3 R R B TCVE SR I S S R AT NI A A
BN, RKRAT NFFLREEA L ERARG .
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(=) BN % e

|l RS RAERTE | RAEAL FRHT | BM
5| 4K b x &2 -
RE Gpwsessrp | 201946 | T TR ] ] B
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