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ѿ № ῏ԍ ᵀ ᶏ  

 

ᵀ ֽᶫᴑҙ ᴑҙҺ ԍ ᵀ ̆ ȁ

̆ Ҭ ֟ ᵀ̂ ֤̃ ᴋῈ ̆ ῃ
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ԍᴋᵥῈ ᵣ҉̆ ῏ ᶏ Ҍ ᶏ ֲ ᵀ ᵝ ̆Ҭ
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ԋ № ῏ԍ ֟ ᵀ ῏Ԋ  

 

֟ ᵀ ῏ ̆ №ῤ ֲ ᵀ ᵝ῍ ΏȂ

ΐᵣῤ ȇ῏ԍ ֟ ᵀ ῏Ԋ ȈȂ 

̂ Ҋץ ̃ 
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҈ № ᵀ ҍ ᵀ  

 

ѿȁ ᵀ ҍ ᵀ  

ᵀ ᵀ ҹ Ῥ Ὲ Ҋץ̂ ľ Ῥ

Ŀ̃ қῃ Ȃ 

ᵀ ҹ Ῥ ԍ ᵀ ‰ ֟ ṽ̆ ֟

ᴇṿ 1,848,616,418.99 ᾝ̆ ṽ ᴇṿ 629,522,268.68 ᾝ̆‪ ֟ ᴇṿ

1,219,094,150.31 ᾝȂΐᵣ ֟ȁ ṽ ῤ ץ Ῥ Ғ ῃ

֟ȁ ṽ ҹ ᵀ ҹ‰̆₄↓῀ ῤ Ῥ

֟ȁ ṽ ᵀ ῤȂ ᵀ ֟ȁ ṽ ᵀ ‰

ᴇṿ Ҋ ̔ 

ᵝֲ̔ ᾝ 

 ᴇṿ 

ѿȁ ꜚ ֟   1,819,014,971.82  

 806,867.02 

≠  96,396,073.61 

 1,658,887,474.00 

ט   

ῒז  62,924,557.19 

  

ῒז ꜚ ֟  
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 ᴇṿ 

  

ט  533,528.34 

֜  67,029,127.64 

≠ט  58,097,341.89 

ῒז ט  453,862,270.81 

ѿ ῤ⌠ ꜚ ṽ  

ԓȁ ꜚ ṽ   

Ṣ   

ṽ  

Έȁ ṽ   629,522,268.68  

҂ȁ‪ ֟̂ ̃  1,219,094,150.31  

҉ץ ҙ Ҭ҆אלḤᴪ ԊⱵ ̆ ₮ΐԅľאלḤ ȍ2019Ȏ 1456

Ŀ Ȃ 

̆ ᵀ ֟ȁ ṽ ҍ ҹ ֟ȁ ṽ ѿ

Ȃ 

ԋȁ ֟ № ’  

῀ ֟ ᵀ ῤ ֟ҹ ֟Ȃΐᵣ Ҋ̔ 

Ῥ ῀ ᵀ ֟ ҹ ֟̆ ᴇṿ ҹ 

129,524.55 ᾝ̆ ⱲῈ Ȃ 

῍ 1 ̆ ṿ 518,000.00 ᾝ̆ ‪ṿ 106,190.00 ᾝ̆ ѿ A6L

̆ ԍ 2015 5 ̆ ᵀ ‰ ᶏ Ȃ ⱲῈ ῍ 29

̂ ̃̆ ṿ 221,088.00 ᾝ̆ ‪ṿ 23,334.55 ᾝȂҺ ȁ ȁ

̆ ԍ 2014 2015 ̆ ᵀ ‰ ̆ ⱲῈ

ᶏ Ȃ 

  
ᴇṿ 

ṿ ‪ṿ 

   739,088.00   129,524.55  

4-6-4 ֟-   -    - 

4-6-5 ֟-  518,000.00  106,190.00  

4-6-6 ֟-   221,088.00   23,334.55  

֟   739,088.00   129,524.55  

⁞̔ ֟⁞ṿ‰   -    - 

֟   739,088.00   129,524.55  
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҈ȁᴑҙ ֟ ’ 

ᴑҙ ᵀ ֟ҹ ӯ Ⱶ ᴆȂΐᵣ ’ Ҋ̔ 

 
֟ ῤ   ṿ ‪ṿ 

/

ᶏ  

ᶏ

 

1 
Ⱶ ᴆ̂ OA

ᴆ̃ 
2014/5/30 8,000.00 0.00 5 0.00 

ᵀ ᵀ ᵝ ҉ Ⱶ ᴆ ̆ ֟Ȃ 

ȁᴑҙ ֟̂ ̃ ȁ  

Ῥ ֟̆ ᵀ֞ ῒז ֟Ȃ 

ԓȁ ῒז ₮ΐ ֟ ȁ ̂

ᵀṿ̃ 

ᵀ Ҭ ᵀ ‰ ֟ ṽ ṿ Ҭ҆אלḤᴪ ԊⱵ

̆ ӊ ̆ ῒז ῤ Ȃ 
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ѿ ̕ԅ ᵬ ᴆȁ ץ’ ḠῙ ’̆ ҍᴑҙ ֲ

ᵬֲ ֜ ᾟ№ ԅ ’̕ ̆

ֲ ԅ ᶏ Ҭ ̆ᵬҹ ᵀ ᶭ Ȃ 

̂3̃ ᶫ₮ ֟ ֟  

ᵀֲ ᴑҙ ᶫ ᶫ₮ ֟ ᵀ ̆Һ

ȁ Ὲ ̆
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ZhongMinĝBeijing̃AssetsAppraisalInternationalCo.,Ltd 

↕ȁ ȁᶭ ᴆȁ ꜚ ᶭ

Ȃ 

Ź ῒז ԅ  

ᵀֲ Һ ԅ ԅῒזҙⱵ≠ ȁ ҙ ȁ ῀ȁ

Ȃ 

ԍῒזҙⱵ≠ ҙ ̆ ᵀֲ Һ ԅ ᴑҙ ҉ ң

ῤ ΐᵣ ҙⱵ ’̆ ῏ ԅ ҙⱵ ῤ ᴑ

ҙ Ҭᴪ ץ ᶭ Ȃ 

ԋȁ ֟ Ԋ  

֟ ᵀҒҙֲ Ҥ ᵀ‰↕ ᵀ ̆ᵖ ᵀ ᴆ

̆ Ԋ ̆ ᵀ Ҋץ ֟

̔ 

1. ץֽ ᵀᴑҙ ᶫ ᵀ ҹ‰̆ ᵀᴑҙ ᶫ

֟ ץ ץ֟ ֟ ṽȂ 

2. ԍ Ҍ ῃ ᵀ ҍ ’ӊ ̆

Ὲ ӊῤȂ 

3. ᵀ Ҭ̆ ֟ ᵀҒҙֲ סּ ̆ └ №

̆Һ ᶭ ԍ ֟ ᵀҒҙֲ ᵀᴑҙ ᶫ

῏ ᵬᶏ ֲ ’ ∞ ’Ȃ 

4̈ ᶫ₮ ֟ ⇔ Ὲ ̆ ᶛҹ 5%Ȃ

ᵀ ‰ ⇔ Ὲ Ύ ҹ 10,000.00 ҆ᾝ̆ ₮

ҹ 6,500.00 ҆ᾝ̆ Ῥ ₮ ᶛҹ 7.6923%Ȃ 

5. ᴪ Ὲ Ῥ Ὲ ԍ 2018

10 9 Ṣ 45,000,000.00 ᾝ̆ ҹ 48,066,666.65 ᾝȂ Ṣ ⌠ ҹ

2019 10 8 ̆ ̆ ̆Ṣ ֲ ᴪ Ὲ

Ḡֲ ᴯ ҙ Ὲ ᵬҹ ̆ ╠ ᵬ

ֲ ѿ ∞‗̆ Ȃ 2019 7 8 Ҋ ȁ‟ ӥ̔

‟ ᴯ Ҋ Ὲ 80% ȁ ҙ ֟ Ὲ

75% ȁ ᴯ Ὲ 66.67% ץ ᴪ Ὲ
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̆ ᵀ ᵀ ҍ ᵀ ᵀ ѿ ̆ᴑ

ҙ ֟ȁ ṽ ’ ̆ ’ ȂȂ
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ȁ ȁҬ ȁ ֤ ȁҬ ȁ ҙ ̆

ҹֲ Ȃ 

ᵀֲ ҩ

̆ ↕ └ ᵩ ̆ ᵀ Ҭ̆

ԅ₱ ̕ ҉ ҉̆ ᵩ

Ԋ ԅ№ ̆ ‪ ֟ Ԋ Ȃ ץ ṿ ᵀ

ṿȂ 

̆ ’Ҋ̆ ֲ ץ ṿᵬҹ ᵀṿȂ 

ᵀṿҹ 806,867.02 ᾝȂ 

҉ ̆ ṿ 806,867.02 ᾝ̆ ᵀᴇṿҹ 806,867.02 ᾝ̆ ⁞ṿ

ꜚȂ 

2.  

ᵩ 1,769,000,000.00 ᾝ̆ ‰ 110,112,526.00 ᾝ̆ ᴇṿ

1,658,887,474.00 ᾝ̆ ҹ Ȃ 

ᵀ ҹ ᴇ̆ Ῥ ᵀ

ȁ῏ ȁ ȁ ȁ ԓ № ’ ᵀ̆ץ ᵩ

⁞ ᵀṿ ᵀ ↓ Ȃ 

A. ȁ№ ̆ Ṣ ₡ ȁṢ ȁ ̆ ѿ Ȃ 

B. ’̆ Ḥ ̆ ҙ Һ Ḥ ֲ

ȁ ̆ ῤ ᴋֲ ᴑҙ Ḥ ’Ȃ

№ Ȃ ױ ᴑҙḤ ̆№ Ṣ ֲễ ⱬ̕ԅ Ḡ

ȁ ’Ȃ 

҉ ᵀֲ ȇҌ Ⱳ Ȉ ȇ

‰ Ȉ̂ץҊ ľȇ‰ ȈĿ̃└ ΐᵣ ‰ ̆

⅞№ Ȃ ᴇ ’Ȃ׆ ץ’ ȁ ȁ

Ḡ № ̆ ľԓ № Ŀ ⅞№ ᵀ ̆

̆ᵀ ₮ ᴇṿȂ 

‰ ȇ ‰ Ȉ Ḥ ֟ №

̆ ȇ ᴑҙ ‰ Ⱳ Ȉ̂ ȍ2005Ȏ49 ̃ ԍ
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‰ ̆ ‰ ᵩ 1%ȁ῏ ᵩ 3%ȁ

ᵩ 30%ȁ ᵩ 60˿ȁ ᵩ 100˿ Ȃԓ

№ ’ Ҋ̔ 

ᵝֲ̔ ҆ᾝ 

 2019.10.31 

 179,900.00 

⁞̔ ‰  11.011.25 

‪  165,888.75 

   ԓ № ’ 2019.10.31 

 20,000.00 

῏  140,800.00 

 12,100.00 

₀  0.00 

 0.00 

 179,900.00 

ᴑҙ ‰ ’ Ҋ ̔ 

ᵝֲ̔ ҆ᾝ 

 ᵩ  ‰  

 20,000.00 200.00 

῏  
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ZhongMinĝBeijing̃AssetsAppraisalInternationalCo.,Ltd 

 ᵝֲ̔ ᾝ 

 ᴇṿ ᵀᴇṿ ⁞ṿ ṿ % 

ѿȁ ꜚ ֟   1,819,014,971.82  1,819,014,971.82 - - 

 806,867.02 806,867.02 - - 

 1,658,887,474.00 1,658,887,474.00 - - 

≠  96,396,073.61 96,396,073.61 - - 

ῒז  62,924,557.19 62,924,557.19 - - 

ᵀ̆ ᵀ ‰ ꜚ ֟ ṿҹ 1,819,014,971.82 ᾝ̆ ᵀᴇṿ

1,819,014,971.82 ᾝ̆ ᵀṿ ⁞Ȃ
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2015 ̆ ḠῙ ̆ ᶏ Ȃ 

ᵀ ῍ 1 ̆ ᵀ ‰ ᶏ Ȃ ᵀ Ҋ̔ 

3. ᵀ  

̂1̃  

ŵҹḠ ᵀ ‰ ̆ ᴑҙ ֟ ̆ ᴑҙ

’ Ώ ֟ ᵀ ̆ ץ ᵬҹ ᵀ Ȃ 

Ŷ ֟ ᵀ ҬҌ ֟ ̆ Ҍ

סּ ȂẠ⌠Ҍ Ҍ ̆ ’

Ȃ 

ᵀֲ ȁ ̆Һ Ⱶ ȁ

֟ ᴑҙ ץ̆ Ȃ 

ŷ סּ ̆ ѿ ᵀ ̆ Ạ⌠³ ´ȁ³ ´

Ȃ 
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4̈ ᵀ  

ᵀ ̆ ᶏ ץ̆↕ ᴇ ҹᶭ ̆ ᵀ

’̆ Һ ᵀȂ 

̂1̃  

ᵀṿ= ῃᴇ×  

ŵ ῃᴇ  

A. ῃᴇ 

Ḥ ȇ ҉ Ȉȁȇ ӊ Ȉȁȇ Ȉ

ᴇ ̆ ᵀ ‰ ᴇ ̆ȇҬ ֲ ῍

ᶛȈ ῏ ᴆ ῀ ȁ ҉ ̆ ῒ

ῃᴇ̔ 

ῃᴇ= Ҍ ᴇ+ + ҉  

B. ῃᴇ 

Ḥ ȇ ֟ ᴇ Ȉ ᴇ ̆ ᵀ

‰ ῃᴇ̆ѿ ֟ ᶫᾧ Ȃ №

҉ ԋ ᴇᵬҹ ᵀṿȂ 

ῃᴇ= ᴇ̂Ҍ ̃ 

Ŷ  

A.  

ԍ ̆ Ⱶ ȁ ȁῈ ȁ Ḡ פ 2012 12 ȇ

ꜚ └ ‰ Ȉ ῏ ̆ Ҋץ ̆ ̔ 

ᶏ ̗̂1̇ ᶏ ̉ ᶏ ̃× 100% 

̗(1̇ ̉ )× 100% 

̗Min(ᶏ ̆ ) 

ԍ ᶏ └ ȁ ȁ ȁ Ғ

ֽ ԍ ̆ ԍ ᶏ └

ῒז ҍᶏ Ҭ ᵞ ῒ Ȃ 

ᶏ ᵞ ↕ ̆
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סּ ’ ̆ 40% 60%

Ȃ 

B.  

ѿ Ȃ 

=(1̇ ᶏ / ᶏ )× 100% 

= ᶏ /( ᶏ + ᶏ )× 100% 

ԋ ᴇ ᵀṿ ̆ҌῬ Ȃ 

ŷ ᵀṿ  

ᵀṿ= ῃᴇ×  

5ȁ ᵀ №  

̂1̃ ᵀ Ҋ ̔ 

ᵝֲ̔ ᾝ 

  
ᴇṿ ᵀᴇṿ ṿ % 

ṿ ‪ṿ ṿ ‪ṿ ṿ ‪ṿ 

4-6-4 ֟-   -     -     -     -    0.00 0.00 

4-6-5 ֟-   518,000.00   106,190.00   487,000.00   340,900.00  -5.98 221.03 

4-6-6 ֟-   221,088.00   23,334.55  161,494.00  57,765.00  -26.95 147.55 

        

֟   739,088.00   129,524.55  648,494.00  398,665.00  -12.26 207.79 

⁞̔ ֟⁞ṿ‰    -      0.00 0.00 

֟   739,088.00   129,524.55  648,494.00  398,665.00  -12.26 207.79 

̂2̃ ᵀ ҍ ᴇṿ ꜚ ’  

ŵ ᵀ ṿ⁞ṿ̆Һ ᴇ Ҋ ̕ ᵀ‪ṿ

ṿ̆Һ ᵀ ᶏ ԍᴑҙᴪ Ȃ 

Ŷ ᵀ ṿ⁞ṿ ԍ ᵀ ף ̆ ᴇ ᵞ̆

ᵀ ṿ⁞ṿ̕ ᵀ‪ṿ ṿҺ ᵀ ᶏ ԍᴑҙᴪ

Ȃ 

6ȁῖ ᶛ 

ᶛѿȁ A6L  2.8L 2015  35 FSI quattro ( ᵀ ̆

1)  

̂1̃ ’: 
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̔ A6L  2.8L 2015  35 FSI quattro  

̔FV7281BDCBG     ̔ B6M6F5 

֟ ̔ѿ ᴧ  

ṿ̔518,000.00          

‪ṿ̔106,190.00  

̔2015 5 13  

Ὲ ̔138,518 Ὲ  

Һ ̔ 

̔ 5015¦1874¦1455mm 

̔ 2320KG 

̔ 5 

ꜚ ̔CNY 

/ⱳ ̔2773ml/162kw 

(ҩ)̔4 

̔  

̔2 

ᵀֲ סּ ̆ ꜚ ꜚ ȁꜚⱬ ᴨ ȁ ᴨȁ

ꜛ Ȃ № ȁ ᾣת ȁ └‛ ȁ ᴨȁ

ȁ ȁᴰꜚ ȁ ꜚ ᵬ ȁ└ꜚ Ȃ

ȁ ȁ ȁ Ȃ ⅞ ȁ ᾣ֦ȁ Ҥ ȁ

ȁῤ Ȃ 

̂2̃ ῃᴇ  

ῃᴇ̗ Ҍ ᴇ̅ ̅ῒז  

҉ ᴇ ̆ ᵀ ‰ ̆ ᴇҹ499,800.00

ᾝֲ Ȃ  

= 499,800.00÷ 1.13× 10% 

          = 44,230.09̂ᾝ̃ 

ῒז ̔ ҹ500.00ᾝȂ 

ῃᴇ=Ҍ ᴇ+ +ῒז  
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=499,800.00÷ 1.13+44,230.09+500.00 

=487,000.00̂ᾝ̃̂ ᵝ ̃ 

̂3̃  

ŵ  

ԍ ̆ Ⱶ ȁ ȁῈ ȁ Ḡ 2012פ 12 ȇ ꜚ

└ ‰ Ȉ ῏ ̆ Ҋץ ̆ ̔ 

ᶏ ̗̂1̇ ᶏ ̉ ᶏ ̃× 100% 

2015 6 ̆ ᵀ ‰ ᶏ 4.42 ̆ῒ ҹ̔ 

ᶏ ̗̂1̇4.42̉15̃× 100% 

              ̗71% 

138,518Ὲ Ȃῒ ҹ̔ 

=̂600000
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Ȃ 

=71%× 40%+70%× 60%=70% 

̂4̃ ᵀṿ  

ᵀṿ= ῃᴇ×  

      = 487,000.00× 70% 

      = 340,900.00̂ᾝ̃  

ᶛԋȁ ≠ ‪  ( ᵀ 29)  

̂1̃ ’ 

̔ ≠ ‪  

֟ ̔ ≠  

̔12  

̔2014 08 26   

̔2014 08 26  

ṿ̔10,036.00 ᾝ 

‪ṿ̔0.00 ᾝ 

̂2̃ ᴇ  

҉ ᴇ̆ץ ף ᴇ̆ ‪ ᴇҹ 2,099.00 ᾝȂ 

ῃᴇ=2,099.00/̂1+13%̃ 

=1,858.00 ᾝ 

̂3̃  

ҹ 8 ̆ ᶏ ҹ 5.18 ̆ ̆

╠ ᵬȂ 

↕ =( - ᶏ )/ × 100% 

=̂8-5.18̃/8× 100% 

=35%̂ ̃ 

̂4̃ ᵀṿ  

ᵀṿ= ῃᴇ×  

=1,858.00¦12× 35% 

= 7,804.00̂ᾝ̃     
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ZhongMinĝBeijing̃AssetsAppraisalInternationalCo.,Ltd 

 

ᶛ҈ȁ Ⱶ  ( ᵀ 7)  

̂1̃ ’ 

̔ Ⱶ  

̔Power Edge T110  

֟ ̔  

̔1  

̔2014 05 27   

̔2014 05 27   

ṿ̔9,100.00 ᾝ 

‪ṿ̔910.00 ᾝ 

̂2̃ ᵀṿ  

҉ԋ ᴇ̆ Ⱶ Ҍ ᴇҹ
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ⱴ ̔  

Ⱶῤ ̔ ᴆ ҍ ̕ ᴆ ᵬ ̕

ᴆ ̆ ꜛ ∆ ᵬ̕ ᴆ ȁᴰ ȁḤ₱ȁemail

internet Ⱶ̕ ᴆ Ⱶ̕ ᴆ ⱵȂ 

̂2̃ᴇṿ  

ᵀֲ ᴇ ᴆ֟ ᴇṿ̆ ᴆ֟ Ҍ

ᴇҹ 5,600.00 ᾝ̂ ̆ ̃Ȃ 

↕ῒ ᵀṿ=5,600.00̂ ̃ 

ᵀ̆ ֟ ᵀṿҹ 5,600.00 ᾝȂ 

ȁ ֟ ᵀ  

֟ ṿҹ 24,471,922.62 ᾝ̆ ֟ ᴑҙ ֟

Ҭ ᴑҙᴪ ‰↕ ҍ Ҍ ̆֟ ֟ ᴇṿҍῒ

Ȃ 

ᵀֲ ֟ ԅ ȁ ȁ ̆ ԅ ῏

₡ ῒז ᴆȂ ԅ ױ ҹ ȁּס Ȃ 

ᴑҙ ᵩ ҹ 1,769,000,000.00 ᾝȂ ȇ ᴑҙ ‰

Ⱳ Ȉ̂ ȍ2005Ȏ49 ̃ ԍ ‰ ̆ ‰

ᵩ 1%̆ №‰ ҉ ץ Ȃᴑҙ ԅ

110,112,526.00 ᾝ ‰ ῒ̆Ҭ ԍ ᾛ №ҹ 17,690,000.00 ᾝ̆

֟ ҹ 92,422,526.00 ᾝ̆ ֟ҹ 23,105,631.50 ᾝȂ

≠ ‰ ᵩ ҹ 5,464,496.73 ᾝ̆ ֟ҹ 1,366,124.18 ᾝȂ

ῒז ‰ ᵩ ҹ 667.75 ᾝ̆ ֟ ҹ 166.94 ᾝȂ

҈ ‰ ҹ 24,471,922.62 ᾝȂ 

ᵀ̆ ֟ ṿ 24,471,922.62 ᾝ̆ ᵀṿ 24,471,922.62 ᾝȂ
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҈ ꜚ ṽ ᵀ  

ѿȁ ᵀ  

῀ ᵀ ꜚ ṽ Ṣ ȁ ט ȁ ֜ ȁ ≠ט ȁ

ῒז ט Ȃ҉ ṽ ᵀ ‰ ṿ Ҋ ̔ 

ꜚ ṽ  

ᵝֲ̔ ᾝ 

 ᴇṿ 

ѿȁ ꜚ ṽ  629,522,268.68 

Ṣ  50,000,000.00 

ט  533,528.34 

֜  67,029,127.64 

≠ט  58,097,341.89 

ῒז ט  453,862,270.81 

ԋȁ ᵀ  

ᵀ Һ ⅞№ҹץҊ҈ҩ ̔ 

ѿ ̔‰  

ᵀ ῤ ṽ ’ ∆ ԅ ̆ ֜ ᵀ‰

ᵀ ‰ ̆ ᵀ ̆ ᴑҙ Ώ ṽ ᵀ Ȃ 

ԋ ̔  

1. ᴑҙ ᶫ ṽ ᵀ ̆ ᾢ Ⱶ ᵀ ԑ

ᶏӊ Ȃ ῤ Ҍ ȁ ȁ ̆ ᴑҙ ̆

Ạ⌠ Ȃ 

2. ᴑҙ Ⱶ ῏ֲ ׃ ṽ ȁ ↕ ’Ȃ 

3. ṽ ₡ ̆ ṽⱵ ԅ₱ ̆ ḠṽⱵ

’ Ȃ 

҈ ̔ ᵀ  

1. ṽ ᵀ ̆ ῀ ̆ ̕ 

2. ṽ̆ ץ ᵀṿ̆ └ ᵀ ̕ 

3. ֜ ṽ ᵀ Ȃ 
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҈ȁ ᵀ  

1. Ṣ  

Ṣ ṿ 50,000,000.00 ᾝ ҹ̆ ᵀ ᵝ ֤ ᴍ Ὲ №

Ṣ῀Ҍ ѿ ễ Ṣ Ȃῃ ҹֲ Ṣ Ȃ 

ᵀֲ Ṣ ȁ ₡ ȁט ₡ Ṣ ₱

ץ̆ ᵝȁ ȁ ≠ ῤ Ȃ ̆ ᵀ ῤ

‰ ̆ ᵀ ‰ ≠ ῃ ῀ ≠ט ̆ ṿ ҹᴑҙ

‰ ễ Ṣ ץ↕̆ ṿᵬҹ ᵀṿȂ 

Ṣ ᵀṿҹ 50,000,000.00 ᾝȂ 

2. ט  

ט ṿ 533,528.34 ᾝ̆Һ ᴑҙ ט Ꞌ̆

ῤ ȁ Ȃ 

ᵀֲ ԅᴑҙ└ Ⱳ ̆ ԅ ῏ ₡ ̆

ȁ ץ↕̆ ṿᵬҹ ᵀṿȂ 

ט ᵀṿҹ 533,528.34 ᾝȂ 

3. ֜  

֜ ṿ 67,029,127.64 ᾝ Һ̆ Ὲ ֜ ̆ ṿ ȁ

ᴑҙ ȁ ȁ ⱴ ҩֲ Ȃ 

ᵀֲ ԅᴑҙ ֜ ̆ ᴑҙ ₡ ȁ

̆ ‰ ֜ ֜ ῒץ҉

ṿ ᵀṿȂ 

֜ ᵀṿҹ 67,029,127.64 ᾝȂ 

4. ≠ט  

῀ ᵀ ≠ט ᴇṿҹ 58,097,341.89 ᾝ̆ ᴑҙ ט Ṣ ≠

Ȃ 

ᵀֲ ԅṢ ̆ ̆ ≠ ȁ ט ’ ԅ ̆

ԅ≠ ̆ ̆ ץ̆ ᵀṿȂ 

҉ ̆ ≠ט ᵀṿҹ 58,097,341.89 ᾝȂ 
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5.ῒז ט  

ῒז ט ṿҹ 453,862,270.81 ᾝ̆Һ ῤ ҹᴑҙ ȁט ῒז ᵝ

ҩֲ ̆ ҩֲṢט ȁ ᵝ Ȃ 

ᵀֲ ԅ ט ῏ ̆ ҙⱵῤ ȁ ȁ

ῤ ̆ ԅ ῒז ט ט ’̆

№ ₱ Ȃ ̆ ᵩ ҹ ṽ̆ ῒ

ץ̆҉ ṿ ҹ ᵀṿȂ 

ῒז ט ᵀṿҹ 453,862,270.81 ᾝȂ 

ȁ ᵀ №  

҉ ᵀ ̆ ꜚ ṽ ᵀ Ҋ ̔ 

ꜚ ṽ ᵀ  
 ᵝֲ̔ ᾝ 

 ᴇṿ ᵀᴇṿ ⁞ṿ ṿ % 

ѿȁ ꜚ ṽ  629,522,268.68 629,522,268.68 - - 

Ṣ  50,000,000.00 50,000,000.00 - - 

ט  533,528.34 533,528.34 - - 

֜  67,029,127.64 67,029,127.64 - - 

≠ט  58,097,341.89 58,097,341.89 - - 

ῒז ט  453,862,270.81 453,862,270.81 - - 

ᵀ̆ ᵀ ‰ ꜚ ṽ ṿҹ 629,522,268.68 ᾝ̆ ᵀᴇṿ 629,522,268.68

ᾝ̆ ᵀṿ ⁞Ȃ
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ä ᵀ ֟ ֟̆֟ Ḡ ̆ᴑҙΐ ᴆȂ 

b̈ ᵀ ֟ ῒ ᵣ ֟̆ ҹᴑҙ ҙ ῀

ץ ῀̆ ץ ₮̆ῒז

≠ ῀ ₮Ӟ ץ ̆ ᴑҙ ᵣ ֟ ≠ ⱬ

Ȃ 

c̈ ᵀ ֟ Ȃᴑҙ Һ ȁ ҙ

ȁ Ⱶ ̆ ֓ Ȃ 

B̈ ᵀ ∞  

Ῥ Ὲ қῃ ԍ ᵀ ‰ ᴇṿ̆

ҹ ᴑҙ ᴍ Ὲ Ԋ ᶫᴇṿ Ȃ 

ᵀ ֲ ᵀֲ ᵀ ̆ Ῥ Ὲᾛᴇṿԇץ ȁ

̆Ҍֽֽ ֟ᴇṿ ⱴ ̆ ᵣ Ῥ

ᴑҙ ȁ ҙ ᵝȁ ᵣᴇṿ̆ ᴑҙᵬҹѿ

ҩ ᵣ̆ץ ᵣ ≠ ⱬ ᵣ қῃ ᴇṿ̆ № Ῥ қ

ῃ ᴇṿȂ 

C̈ᴑҙ ≠ ∞  

Ῥ ᶫ ≠ ̆ᴑҙ ῏ ῀ȁ

ץ Ȃ 

ᶏ ԍ ҉ Ҍ ץ̆ ȁ

ȁ ̆ᶏ ᵀṿ ֟ ̆ ѿ ҉

ԅ ᵀ ‰ Ȃᵖ ҹ ȁ ҹ

̆ῒ ᵀ ΐ ̆ ԍҹ Ȃ 

҈҉ץ № ̆ ᵀֲ ҹ ᵀ ҉ ᵬ҉

̆ ᵀ ᴑҙ ᵣ ֟ ᴇṿȂ 

҈ȁ Ẋ ᴆ 

̂ѿ̃ Ẋ  

1̈֜ Ẋ  

֜ Ẋ Ẋ ᵀ ֟ ֜ Ҭ̆ ᵀ ᵀ
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֟ ֜ ᴆ ᵀᴇȂ֜ Ẋ ֟ ᵀ ץ ѿҩ

╠ Ẋ Ȃ 

2̈Ὲ Ẋ  

Ὲ Ẋ Ẋ ҉֜ ֟̆ ҉֜ ֟̆ ֟֜

ᵝ ̆ Ḥ ᴪ Ḃԍץ̆ ֟

ⱳ ȁ ῒ֜ ᴇ ᵬ₮ ∞ ȂῈ Ẋ ץ ֟ ҉ Ὲץ

ӯ ҹ Ȃ 

3̈ ᶏ Ẋ  

ᾢẊ ᵀ ֟ ԍᶏ ̆ ᶏ Ҭ ֟ ֟̕

ῒ ῏ Ḥ ̆ ֓ ԍᶏ ֟ ᶏ Ҋ Ȃ 

4̈ᴑҙ Ẋ  

ᴑҙ Ẋ Ẋ ᵀᴑҙ ҙⱵ ץ̆ ֟ȁ ᴆ
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3̈ Ẋ ̔ Ẋ ᵀ ᵝץ╠ ȁ ̆

⌠ Ȃ 

4̈֟ Ẋ ̔ Ẋ ᵀ ᵝ ᵀ ֟ Ȃ 

5̈ Ῥ ֟Ẋ ̔ Ẋ ֟ ץ ᴑҙ

֟ ῀ ₮̆ Ḡץ ᴑҙ ֟ ⱬ ץ Ȃ 

6̈ Ẋ ̔ Ẋ ҩ Ҭ ֟ ̆

̆ғ 2023 ᵣ ҍ 2023 Ȃ 

7̈ Ẋ ̔ Ẋ ᵀ ᵝҹ ṿ ѿ ֲ̆

ṿ ̆ғ Ⱶ ᾛ ῒ Ȃ 

₮ ҍ╠ Ẋ ᴆҌѿ Ԋ ̆ ᵀ ѿ ᴪ Ȃ 

ȁᴑҙ ȁ ֟ȁ Ⱶ№  

̂ѿ̃ ȁ № ĺĺ  ל

ῃ ⁞ Ȃ2018 ῃ ҹ 3.0%̆ᵞԍ 2018 10 ȇҕ

Ȉ Ȃ ѿ֓ ᵣ ⁞ ̆ ≢ ֒ Ȃ ῃ

2019 3.5%̆2020 3.6%Ȃ 

2018 10 ȇҕ Ȉ Ҋ ԅ 2019 2020 ῃ ̆

№ Ҭ ֓ Ṝ ῏ Ȃ 10 ץ

ѿ Ҋ ѿ ҉ ԅ 2018 Ҋ ל ⁞ ֟ ̂

ץ̆‰ ҈ ₃ ̃̆ Ӟ

ԅ ץ̆ ῒ ̂ ╠ ӊ╠ ҹҤ ̃Ȃ 

ῃ ҳ ẒԍҊ Ȃ ל ₮ ᵣ

̆ ׅ ╠ ҳ ѿҩҺ Ȃ ’ ץ

Ȃ ԅ ל ̆ῒזѿ ↓ ѿ

̆ ֟ Ҍ≠ ̆ ≢ ⌠Ὲ῍ ֲṽⱵ ᴑȂ ֓

̆ ’Ҋ ₮ ץ̆ Ҭ ⁞ Ȃ 

῍ ץ̆ ᵬ № ῒ Ҍ

̆ Ҍ ѿ ̆ ῃ Ȃ

ᵣ Ḇ ֟₮ ̆ⱴ ̆ ṽⱵ ȁ ’
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Ҋ ‖Ȃ̂ ῤ҉ץ̔ ȇҕ Ȉ2019 1

̃ 

2019 ԋ Ҋץ̂ ³ ´̃̆ Ḡ Һӈ Ԉ ⱴ

▲̆ῃ ֟ҙ ⌠ѿ ‖₯̆ ꜚ ⁞ ȂҺ

Ҭ̆ ̆ל ᾝ ᵞ ̆ ̆ ῐ

Ȃ 

Ȃל ̆ GDP ҹ 2.1%[1]̆ ҉ ̂3.1%̃

҉ ̂3.5%̃ Ȃ ̆ ISM └ ҙ ֲ ̂PMĨ

└ ҙ PMI №≢ҹ 52.2 55.8[2]̆ ҉ ҉ Ҋ └̆ ҙ

└ ҙ ̕CPI 1.8%̆ ҉ ̂1.7%
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Һ Ȃ ̆ ̆ ‰≠

[4]-0.1%Ҍ ̆ 10 ṽ Ȃ 

ῐ Ȃ ̆ ῐ ᵣ

Ȃל Ȃ҉ GDP ̂5.8%̃ 5

ᵞ ̆ └ ҙ Ⱶҙ PMI Ҋ ̆6 Ⱶҙ PMI 49.6̆ҹ ѿ

Ҋ Ȃҹ └ Ҋ ׂ̆ ץ ԍ 2 ȁ4 ȁ6

№≢ 25 ҩ ̆ ‰≠ ׆ 6.50% 5.75%̆ҹ 9 ᵞ≠ Ȃ

Ҋ Ȃ ҙ ȁ῾ ҙҌ ȁ ῤ ᵞ

̆ Ҋ ⱬ ⱴ ̆ 7 ׂ

╠ 1.6%Ҋ 0.81%̆ Ӟ ׂ ץ ҈ Ҋ

Ȃ ‰≠ 6.5%Ҍ ̆ᵖ Ȃḇ

ⱬ Ȃ ̆ḇ └ ҙ PMI ԍ 6 ῀

̆ Ⱶҙ PMI ғ ңҩ ᵞԍ ̕CPI ̂5.0%̃ ҉

̆ ҉ ׅ̆ ԍ Ȃ ᴇ Ҋ

ṿ ḇ ֟ Ҥ Ȃ Ҋ̆ḇ

ԍ 6 ‰≠ ׆ 7.75%Ҋ 7.50%̆ҹ 2018 3 ץ Ȃ 

ᵣ ̆ ̆ῃ ȁ└ ҙ ̆ Һ

ꜚⱬ ⁞ ̆Ҋ ⱬⱴ ̆ Ҥ Ȃ ҳ

῀ ᶫ ᶷ ȁ ҈ ᴋⱵ Ҋׂ̆

ҳҌ Ȃ 

(ԋ) ȁ № ĺĺҬ ’ 

10 ᴍ̆ ל ῤ Ҋ ⱬ̆ ӟץ ҹ

ᾴҬ Ҋ̆ ᾴҬ ȁ Ⱶ ‗ ̆ῃ

̆ ̆ ᶫץ ᶷ ҹҺ ̆ ⱬ

̆ⱴ ⱬ ̆ ⱬẠ ҙȁ ȁ ȁ ȁ

ȁ ᵬ̆ ᵣ ̆ Ȃ 

1ȁ Ⱶҙ ̆ ף Ⱶҙ ל  

1-10 ᴍ̆ῃ Ⱶҙ ֟ 7.0%̆ҍ 1-9 ᴍ Ȃ10 ᴍ̆ῃ Ⱶ
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ҙ ֟ 6.6%̆ ҉ 0.1 ҩ № ȂḤ ᴰ ȁ ᴆ Ḥ

Ⱶҙ̆ Ⱶ Ⱶҙ ֟ №≢ 16.9% 11.3%̆ №≢ ԍῃ

Ⱶҙ ֟ 10.3 4.7 ҩ № Ȃ Ⱶҙ Ⱶ ꜚ 51.4%̆ ᵝԍ

̕҉ץ ҙȁ ҙȁԑ ᴆḤ Ⱶ ҙ Ⱶ ꜚ ᵝԍ

҉ץ55.0% Ȃ ⱵҙҙⱵ ꜚ ҹ 60.3%̆ ҉ ҉ 1.0 ҩ

№ Ȃ 

2ȁ ҙ ̆ ֟ҙ ֟  

1-10 ᴍ̆ῃ ҉ץ ҙ ⱴṿ 5.6%̆ ҍ 1-9 ᴍ Ȃ10 ᴍ̆

ῃ ҉ץ ҙ ⱴṿ 4.7%̆ ҉ 1.1 ҩ № Ȃ№

̆ ᴑҙ ⱴṿ 4.8%̆ ᴍ└ᴑҙ 5.4%̆ ᴑ

ҙ 2.1%Ȃ№҈ ̆ ҙ ⱴṿ 3.9%̆└ ҙ 4.6%̆ ⱬȁ

ⱬȁ ֟ ᶫ ҙ 6.6%Ȃ └ ҙ ⱴṿ 8.3%̆ ҉ץ

ҙ 3.6 ҩ № ῒ̕Ҭ ת ת ת └ ҙȁ Ḥ └ ҙȁ

└ ҙ№≢ 14.0%ȁ8.5% 7.0%̆ ҉ץ ҙ 9.3ȁ3.8 2.3 ҩ №

Ȃᾣ ȁ ȁ ֟ №≢ 59.4%ȁ28.4% 9.4%Ȃ└

ҙ ̂PMĨ№ Ҭ̆ ֟ ᶫ №≢ҹ 50.8%

50.1%̆ ԍҳ Ȃ└ ҙ ֟ ꜚ ҹ 54.2%̆ᵝԍ

Ȃ 

 

3ȁ ̆ ҉ Ⱶ  

1-10 ᴍ̆ ᴪ 334778 ַᾝ̆ 8.1%̆ 1-9 ᴍ
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0.1 ҩ № Ȃ10 ᴍ̆ ᴪ 38104 ַᾝ̆ 7.2%̆ ҉

0.6 ҩ № ȂῒҬ̆ ץ ᴪ 8.3%Ȃ

ᵝ №̆ 32744 ַᾝ̆ 7.0%̕Ӡ 5360

ַᾝ̆ 8.6%Ȃ №̆ ῀ 4367 ַᾝ̆ 9.0%̕ 33737

ַᾝ̆ 7.0%Ȃ Ȃ ҉ץ ᵝ ᵣ ӏ

№≢ 22.9% 11.5%̆ ԍῃ ᴪ 15.7 4.3

ҩ № Ȃ ῤ ῀ȁῃ ῀ Ȃ 

1-10 ᴍ̆ῃ ҉ 82307 ַᾝ̆ 16.4%̆ 1-9 ᴍ

0.4 ҩ № ȂῒҬ̆ ҉ 65172 ַᾝ̆ 19.8%̆ ᴪ

ҹ 19.5%̆ ҉ 2.0 ҩ № Ȃ 

4ȁ ᵣ ̆ ֟ҙ ᴪ  

1-10 ᴍ̆ῃ ֟ ̂Ҍ ῾ ̃510880 ַᾝ̆ 5.2%̆

1-9 ᴍ 0.2 ҩ № Ȃ№ ̆ 4.2%̆└ ҙ

2.6%̆ ֟ 10.3%Ȃῃ 133251 ҆ ̆

0.1%̕ 124417 ַᾝ̆ 7.3%Ȃ№֟ҙ ̆ ѿ֟ҙ Ҋ

2.4%̆ ԋ֟ҙ 2.3%̆ ҈֟ҙ 6.8%Ȃ 291522 ַᾝ̆

4.4%Ȃ1-10 ᴍ̆ ֟ҙ 14.2%̆ ԍῃ 9.0 ҩ № ̆

ῒҬ └ ҙ Ⱶҙ №≢ 14.5% 13.7%Ȃ ᴪ

12.9%̆ῒҬ ̆ ȁᵣ ӏҙ №≢ 18.0% 13.8%Ȃ 
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5ȁ ҙ ╠ ῃ ̆ ҙ Ҋ  

1-10 ᴍ̆ῃ ҙ 1193 ֲ҆̆ ╠ ῃ ҙ 1100 ֲ҆

҉ץ Ȃ10 ᴍ̆ῃ ҙ ҹ 5.1%̆ ҉ Ҋ 0.1 ҩ № Ȃῒ

Ҭ 2̆5-59 ֲ ҙ ҹ 4.6% ҍ̆҉ Ȃ31ҩ ҙ ҹ 5.1%̆

҉ Ҋ 0.1 ҩ № Ȃῃ ᴑҙ ҙֲ ᵬ ҹ 46.8 ̆ ҉

ⱴ 0.1 ҩ Ȃ 

6ȁ ᴇ ̆ ҙ ֟ ᴇ Ҋ  

10 ᴍ̆ῃ ᴇ ҉ 3.8%̆ ҉ 0.8 ҩ № ̆

҉ 0.9%Ȃ№ ≢ ̆ ᴇ ҉ 11.4%̆ ҉ 1.2%̆ ᵟ҉

0.5%̆ Ⱶ҉ 0.6%̆֜ ḤҊ 3.5%̆ ӏ҉ 1.9%̆

Ḡẫ҉ 2.1%̆ῒז Ⱶ҉ 5.5%Ȃ ᴇ Ҭ̆ ᴇ ҉

0.5%̆ ҉ 101.3%̆ Ҋ 10.2%̆ Ҋ 0.3%Ȃ ᴇ

CPI ҉ 1.5%̆ ҍ҉ Ȃ1-10 ᴍ̆ῃ ᴇ ҉ 2.6%Ȃ 

 



ᴑҙ ᴍ Ὲ Ԋ Ῥ Ὲ                  

қῃ ¥ ֟ ᵀ  

Ҭ ֟ ᵀ̂ ֤̃ ᴋῈ                                40  
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10 ᴍ̆ῃ ҙ ֟ ₮ ᴇ Ҋ 1.6%̆ ҉ 0.1%Ȃ ҙ ֟

ᴇ Ҋ 2.1%̆ ҉ 0.2%Ȃ1-10
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8ȁᶫ ᶷ ̆ ῐ ҙ≠  

Ҋ 9̆ ̆ ҉ץ ҙᴑҙ ֟ ṽ ҹ 56.9%̆ Ҋ 0.3

ҩ № Ȃ ⁞ ̆10 ̆ῃ 49323 ҆ ̆

Ҋ 6.6%̆ 9 ⁞ 23 ҆ Ȃᴑҙ ᵝ ∆ Ҋ Ȃ

ⱴ̆1-10 ᴍ̆ Ḡ ҙȁ Ⱶ №

≢ 37.4%ȁ32.7%̆№≢ ԍῃ 32.2ȁ27.5 ҩ № Ȃ 

1-9 ᴍ̆ ҉ץ Ⱶҙᴑҙ ҙ ῀ 9.3% ῒ̆Ҭ ῐ Ⱶҙȁ

Ⱶҙ Ⱶҙ№≢ 11.8%ȁ11.4% 11.2%̆№≢ ԍῃ ҉ץ

Ⱶҙ 2.5ȁ2.1 1.9 ҩ № ̕ ҉ץ Ⱶҙᴑҙ ҙ≠ 3.7%Ȃ

1-9 ᴍ̆ῃ ҉ץ ҙᴑҙ ≠ Ҋ 2.1%̆ῒҬ

└ ҙȁҒ └ ҙ └ ҙ№≢ 13.5%ȁ12.9% 11.8%̕ῃ

҉ץ ҙᴑҙ ҙ ῀ 4.5%Ȃ 

⌠̆ ╠ῃ ̆ Ҍ Ҍ ̆

ῤ ҍ ⱴ̆ Ҋ ⱬ ⱴ Ȃ ӟץ ף

Ҭ ᴪҺӈ ҹ ̆ ̆ Ҭ ᵬ ̆ ⱬ

₮ ̆Ạ ꜚ̆ ̆ ᵟ Ҋ

ⱬ̆Ḇ ҙ ̆Ḡ ᴇ ̆ Ạ Ḡ ᵬ̆ꜜⱬ ῃ

Һ ᴋⱵ̆ҹ Ȃ 

̂҈̃2019 ╠҈ ’ 

∆ қ ̆╠҈ ῃ ֟ ṿ 18689.13 ַᾝ̆

ᴇ ̆ ҉ ̂Ҋ ̃ 6.6%Ȃ№֟ҙ ̆ ѿ֟ҙ ⱴṿ 19.14 ַ

ᾝ̆ 5.5%̕ ԋ֟ҙ ⱴṿ 7338.04 ַᾝ̆ 5.5%̕ ҈֟ҙ ⱴṿ 11331.95

ַᾝ̆ 7.4%Ȃ҈ ֟ҙ ҉ 0.1:40.2:59.7 ҹׂ ╠҈

0.1:39.3:60.6Ȃ 

╠҈ ̆ῃ ҉ץ ҙ ⱴṿ 5.3%Ȃᾢ └ ҙ └ ҙ

ⱴṿ№≢ 7.2% 8.1%̆ ҉ ҙ ⱴṿ №≢ҹ 71.4% 66.0%Ȃ׆Һ

ҙ ̆ ȁ Ḥ ῒז └ ҙ 8.3%̆ └ ҙ

4.7%̆Ғ └ ҙ 6.0%̆ ҙ 23.5%̆ ⱬȁ ⱬ ֟
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ZhongMinĝBeijing̃AssetsAppraisalInternationalCo.,Ltd 

ᶫ ҙ 0.6%̆ └ ҙ 1.8%̆ └ ҙҊ 13.2%̆

└ ҙҊ 7.3%̆ └ ҙҊ 2.0%̆ └ ҙ 8.9%Ȃ 

╠҈ ̆ῃ ֟ 17.9%̆ῒҬ̆ 43.8%Ȃ׆

̆ ֟ 11.9%̆ ֟ 22.5%Ȃ׆

Ύ ̆ 48.8%̆ 3.0%̆ 87.8%Ȃ 

╠҈ ̆ῃ ᴪ 4778.39 ַᾝ̆ 6.8%ȂῒҬ̆

ҙ 4192.82 ַᾝ̆ 6.2%̕ᵟ ҙ 585.57 ַᾝ̆ 11.1%ȂҺ

Ҭ̆ Ἕ 13.6%̆ 10.9%̆ 6.3%̆

2.9%Ȃ ԑ 42.1%Ȃ╠҈ ̆ῃ

26488.16 ַᾝ̆ 7.2%Ȃ 

1-8 ̆ῃ ҉ץ Ⱶҙ̂Ҍ ȁ ֟ ȁ ᵟ ҙ̃ ҙ

῀ 8097.83 ַᾝ̆ 11.5%̆ῒҬῒז ≠ Ⱶҙ ҙ ῀ 4385.85 ַᾝ̆

14.5%Ȃῒז ≠ ⱵҙҬ̆ԑ ῏ Ⱶҙ ҙ ῀ 12.7%̆ ᴆ Ḥ

Ⱶҙ ҙ ῀ 22.7%̆ Ⱶ Ⱶҙ ҙ ῀ 10.0%Ȃ 

῏ ̆╠҈ ῃ ₮ 21140.92 ַᾝ̆Ҋ 1.8%ȂῒҬ̆₮

11954.39 ַᾝ̆ 4.8%̕ 9186.53 ַᾝ̆Ҋ 9.3%Ȃ 

╠҈ ̆ῃ ѿ Ὲ῍ ῀ 2939.95 ַᾝ̆ 4.6%̕ѿ Ὲ῍ ₮

3329.23 ַᾝ̆ 8.7%Ȃ 

9 ῃ̆ ̂ ̃ ᵩ 80536.66 ַᾝ̆ 11.3%̕

̂ ̃ ᵩ 58268.85 ַᾝ̆ 11.9%Ȃ 

̂ ̃ ҙ ’ ╠ №  

ׂ ҉ ̆ ȁ Ҋ̆ ῤ ̆ל

ҙ Ḡ ẫ ̆ל ל Ȃ 

1. ᵣ ’ 

2019 ҉ ̆ ῤ ᵣ ’Ҋ̆ ҙ

ⱴṿ 1663.16 ַᾝ̆ 7.0%̆ ѿ 3.6 ҩ № ̆ᾟ№ ԅ

ҙ Ҭ Ȃל ҙ ⱴṿ GDP ҹ 13.7%̕2019 ҉ ῃ
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ᾝ̆ 2%̆ ῃ 24.8%̆ ҙ ᵝȂ ׂ 3

ѿ ľῃ Ҭ Ŀ̂GFCĨҬ̆ ↓ 14 ᵝȂ 

2. ҙ ⱴṿҺ ’ 

ѿ ̆ Ȃ 6 ̆ῃ

ᵩ 80497.93 ַᾝ̆ 13.0%̆ ҉ 8.3 ҩ

№ ̕ῃ ᵩ 56561.79 ַᾝ̆ 12.0%Ȃԋ ├֜

Ȃ ∆ ̆҉ ̆ῃ ├ ҙ ├֜ ҹ 15.36 ַ҆

ᾝ̆ 7.34%̆ ѿ 6.28 ҩ № Ȃ҈ Ḡ ῀ Ȃ

҉ ̆ Ḡ Ḡ ῀ 769.70 ַᾝ̆ 18.75%̆ ԍῃ

4.56 ҩ № ̆ ѿ ̂17.8%̃ 0.95 ҩ № Ȃ 

3. № ҙ ’ 

ҙ Ȃ ⱬ ⱴ Ȃ 6 ̆ ᴑҙ ᵩ 1.06 ҆

ַᾝ̆ 20.73%̆ ԍ 8.32 ҩ № ̕ ᴑҙ ᵩ 1.72

ַ҆ᾝ̆ 13.99%Ȃ 

├ҙ Ȃ 6 ̆ 22 ├Ὲ ֟ 1.65 ַ҆ᾝ̆ᵝ↓ῃ

ѿȂ ҙ ῀ 396.85 ַᾝ̆‪ ֟ 4011.14 ַᾝȁ‪ 3223.79 ַᾝȁ‪≠ 148.01

ַᾝ̆ᵝ↓ῃ ԋ̆ ֽ ԍ҉ ̆ῒҬ ҙ ῀ ҉ 33.27%̆‪≠

҉ 48.75%Ȃ 6 ̆ ֟ ҙⱵ 12 ַ҆ᾝ̆ ֟ ҙⱵ

ῃ 1/4̆ ῃ ╠↓Ȃ 

Ḡ ҙ ̆ 6 ̆ Ḡ ֲ 28 ̆Ḡ ֲ ֟ 4.64 ַ҆

ᾝ̆ 9.43%̆‪≠ 965.19 ַᾝ̆ 53.24%Ȃ҉ ̆ῃ Ḡ ҙ

Ḡ 241.45 ַ҆ᾝ̆ ט ₮ 191.18 ַᾝ̆ҹ ᵣ Ḡ Ȃ 

҉ Ὲ ̆ 6 ̆ ῍ ῤ҉ Ὲ 288 ̆ ῃ Έ

ᵝ[ ᴪ ‰ ῃ Ȃ]̆ῒҬҺ 80 ȁҬ 116 ȁ⇔ҙ 92

Ȃ ҉ Ὲ ṿ 5.99 ַ҆ᾝ̆ ῃ ԋֽ̆ ԍ ֤Ȃ 

̂ԓ̃ ҙ ’ 

1ȁ ҙҺ  

2008 5 4 ̆Ҭ ᴪȁҬ ֲ Ҋ ԅȇ῏ԍ Ὲ



ᴑҙ ᴍ Ὲ Ԋ Ῥ Ὲ                  

қῃ ¥ ֟ ᵀ  

Ҭ ֟ ᵀ̂ ֤̃ ᴋῈ                                44  
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Ȉ̆׆ ԅ ῤ ҙ ӊ ̆ ⇔

Ȃ 

2ȁ ҙҺ  

ȁ Ῥ ȁԑ ԇԅ ̆ ̔

ȇ῏ԍᾟ№ ‗ ᵬ ̆ῃ ⇔ Ȉ̂ץ

Ҋ ľ Ŀ̆ [2014]1 ̃ ꞉ Ῥ Ὲ ꜚ

ҙ ᴑҙ ̕ ╠ Ῥ Ὲ ҈

⇔ ӊѿ̕ ԅ Ⱳ 7 ᴪ ꜚῬ ҙⱵ̕

ԇ Ῥ ᾢ ᾢ ȁ ⇔ ̕ ҹῬ Ὲ

̆ҹῬ Ὲ ҙⱵ⇔ ᶫ ḂȂ 

ֲ ԅȇ Ὲ Ⱳ Ԋ Ȉ

̂ Ȑ2009ȑ5 ȁ̃ȇ Ὲ Ⱳ Ȉ̂ Ȑ2013ȑ

135 ȁ̃ȇ῏ԍ ѿ ⱴ Ὲ ‰῀ ᵬ ̂ ̃Ȉ

̂ Ȑ2013ȑ6 ̃ȁȇ῏ԍ Ὲ ⇔ ҙⱵ

Ȉ̂ Ȑ2014ȑ5 ̃Ȃ 

҉ץ ҹ Ὲ ẫ ԅ῏ ̆

ҹ Ῥ Ὲ ԅ ᶭ Ȃ 

2018 12 31 ̆ ҙ 129 Ὲ ̆ῃ 3

Ὲ ̆ 3 Ὲ ҙⱵ Ȃ 2018 ̆ Ὲ

῍ 357.79 ַᾝ̆ Ύ ҹ 2.77 ַᾝȂ 

̆2018 Ὲ ҹ 708.16 ַᾝ̆

Ҋ 54.42%, ҹ 857.18 ҆ ̆ ҉ 134.75%̆ 12 ῃ ҙ

ᵩ 404.11 ַᾝ̆ Ҋ 9.27%Ȃ 

̆2018 ῃ ҙ ҙ ῀ 103.32 ַᾝ̆ ҉ 29.95%̆̕2018

ῃ ҙ῍ ‪≠ 31.91 ַᾝ̆ ҉ 41.16%Ȃ 

Ḥ ֟ ̆ 12 ῃ ҙ ῤҌ ֟ᵩ ҹ 20.12 ַᾝ̆

҉ 39.35%̆12 ῃ ҙҌ ҹ 4.98%̆ Ҍ 3.24%҉ 1.74

ҩ № Ȃ 
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Ⱶ ᵣ ̆2018 ̆ ῃ ҙ ᴑҙ

244.35 ַᾝ̆ ᴑҙ 21,703 ̕ ҩֲ 463.81 ַᾝ̆

ҩֲ 854.41 ҆ ̕ ҹ 0.83 ҆ᾝ̆ Ҋ 80.57%Ȃ 

̆ 2̆018 ῃ Ὲ ῍ 15.33 ַᾝ̆

҉ 23.07%̆ῒҬ῍ ṿ 4.78 ַᾝ̆῍ ᴑҙ 9.21 ַᾝȂ 

̂Έ̃ Ῥ ҙⱵ SWOT №  
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ῤ ⱬ 

ᴪ̂Opportunitỹ 

̔2018

Ὲ ҹ 708.16 

ַᾝ̆ῃ ҙ ҙ ῀ 103.32 ַᾝȂ 

₯ ῏ ₮ ̆

ץ P2P ̆ѿ֓Ṣ

ᴪ ҙ Ȃ 

 

̂Threat̃ 

1ȁ ҙҌ ҉ ̔ ̆

ҙ 2018 12 ῤҌ

֟ᵩ ҹ 20.12 ַᾝ̆ ҉ 39.35%Ȃ 

2ȁ ȁ ᴑ̔Ὲ

╠ ̆ ץ ѿ Ạ ҙⱵ

̕ 9%-10%ӊ ̆

ԅ≠ Ȃ 

ᴨ̂לStrength̃ 

1ȁ ̔ Ῥ

ѿΐ Ῥ ң ҙⱵ

Ὲ ̆ ᶛҹ Ύ 10 ṐȂ 

2ȁ қ ̔ Ῥ қҹ

ҹ̆Ὲ Ạ ᶫ ⱬ

Ȃ 

SÔ ̆ᾟ№≠ ᴨ̃ל 

ᾟ№≠ ᴨ̆ל Ῥ

ҙⱵ̆ ֟ ̆ ꜚ ̆

Ԉ ≠ Ȃ 

ST̂ ̆ ᴨ̃ל 

Ҥ Ạ ̆ └Ҍ Ȃ 

ҹῈ ᶫ Ḡ

Ḡ̆ ̆ ᵞ Ȃ 

ⱷ̂לWeakness̃ 

1ȁ ⱴ ̔Ὲ ╠ ҙⱵ

ֲ ̆ ᾟץ ҙⱵ

Ȃ 

2ȁ ᵝ̔Ῥ ҙⱵ ȁ

ҙⱵ ⱬ Ԉ֟ Ȃ 

 

WÔ ̆ ̃ 

Ғҙ ̆ⱴ

Ὲ ̆ ғ Ԉ

ⱬ ֟ Ȃ 

WT̂ ̆ ⱷ̃ל 

1ȁ Ὲ ‰῀ ̆

̆ ᵞ Ὲ ᴇ ̆

ᵬ Ὲ Ȃ 

2ȁץ Ԉⱬ ᴇ ᴨ ֟̆

֟ ꜚ ̆Ạ

≠ Ȃ 
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̂҂̃Ὲ ҙⱵ№  

1. ҙⱵ ’ 

Ῥ Ὲ ҙ̆ ̔ Ὲ

̕ Ὲ ҙ ṢȁḤ ֟ ֟ ├ ⇔

ҙⱵ̕ ҍ Ὲ ῏ ҙⱵ̕Ғ ҙⱵ(Ҍ

Ὲᴧ ) Ȃ 

2.Ὲ Ⱶ ’  

̂1̃ Ῥ ᵀ ‰ ╠҈ ֟ȁ ṽ ’ Ҋ ̔
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 2016 12 31  2017 12 31  2018 12 31

 

2019 10 31

 ֜  34,977,563.00 36,178,177.27 49,525,821.93 67,029,127.64 

≠ט  253,952.97 1,192,003.42 20,506,867.48 58,097,341.89 

ט ≠ 88,111,725.30    

ῒז ט  30,199,362.67 600,061,503.62 444,003,216.66 453,862,270.81 

ԓȁ ꜚ ṽ  

 

../../../../进行项目/前海全景-/测算/报告/收益法模型表合并-10.23(1).xlsx#营业收入!A1
../../../../进行项目/前海全景-/测算/报告/收益法模型表合并-10.23(1).xlsx#营业成本!A1
../../../../进行项目/前海全景-/测算/报告/收益法模型表合并-10.23(1).xlsx#营业税金及附加!A1
../../../../进行项目/前海全景-/测算/报告/收益法模型表合并-10.23(1).xlsx#销售费用!A1
../../../../进行项目/前海全景-/测算/报告/收益法模型表合并-10.23(1).xlsx#管理费用!A1
../../../../进行项目/前海全景-/测算/报告/收益法模型表合并-10.23(1).xlsx#财务费用!A1
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3. Ⱶ №  

№ ̆ᴑҙҍ ҙ Ⱶ№ Ҋ ̔ 

\  2016  2017  2018  
2019 1

10  
ṿ 

ҙ  

ṿ ᴨ ṿ 

ѿȁ ≠ ⱬ ’               

    ‪ ֟ (%) 0.08  0.08  0.04  0.04  0.05  12.96  13.76  

    ֟ (%) 0.09  0.06  0.04  0.03  0.04  1.14  1.27  

    ( ҙ)≠ (%) 78.10  64.39  46.60  56.55  55.85  33.80  34.89  

    ᵩ Ḡ Ṑ  -3.42  0.30  0.75  -0.10  0.32  1.57  6.77  

    ≠ (%) 2.94  1.76  1.34  2.25  1.78  3,343.00  4,306.00  

    (%) 0.08  0.09  0.03  0.02  0.05  0.42  0.43  

ԋȁ ֟ ’        

    ֟ ( ) 0.11  0.11  0.15  0.12  0.13  0.0268  0.0282  

    ( ) 0.12  0.12  0.16  0.13  0.14  - - 

    Ҍ ֟ ( └ )(%)        

    ꜚ ֟ ( ) 0.11  0.11  0.15  0.12  0.13  - - 

    ֟ (%) -0.22  0.02  0.04  -0.01  0.02  0.0129  0.0551  

҈ȁṽⱵ ’        

    ֟ ṽ (%) 0.19  0.48  0.33  0.34  0.38  0.9282  0.9315  

    ≠ Ṑ       - - 

    ꜚ (%) 531.61  207.38  295.88  288.95  264.07  - - 

    ꜚ ṽ (%) 89.05  105.48  121.41  80.29  102.39  - - 

    ṽ (%) 0.34  0.37  0.12  0.17  0.22  0.12  0.14  

    ṽ (%)        

ȁ ’        

    ( ҙ) (%)  14.69  36.59  50.13  -24.80  20.64  8.45  13.65  

    Ḡṿ ṿ (%)  140.18  108.44  101.62  108.12  106.06  116.54  115.94  

    ( ҙ)≠ (%)  -4.29  12.62  8.66  -8.74  4.18  5.30  6.21  

    ֟ (%)  -2.98  68.50  -20.12  9.20  19.19  13.22  20.41  

    ῀ (%)        

ԓȁ ᾟ         

    ( )      - - 

    (%) 40.18  8.44  1.62  8.12  6.06  116.54  115.94  

    ҈ (%)   0.16  0.06  0.11  0.16  0.36  

    ҈ (%)   0.05  0.04  0.05  8.45  13.65  

  ≠ (%) 79.72 67.06 67.87 81.33 74.00   

҉׆ ץ ₮̔ 
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1̃ᴑҙ ‪ ֟ ȁ ֟ ȁ ᵩ Ḡ Ṑ ȁ ≠

≠ ⱬ Ҍ ҙ ̆ ᴑҙ ≠ ⱬ Ȃ 

2̃ᴑҙ ֟ ȁ ֟ ԍ ҙ̆ ᴑҙ ֟ ԍ

ҙȂ 

3̃ᴑҙ ֟ ṽ ԍ ҙ̆ғ ҈ ֟ ṽ ᵞԍ 50%̆‪ ֟

ҹ ṿ̆ ᴑҙ ̆ễṽ ⱬ ̆ ҹ ẫȂ 

4̃ᴑҙ ȁ ( ҙ)≠ ȁ ֟ ԍ ҙ̆ᴑ

ҙ ’ Ȃ2016 ȁ2017 2018 ῀ ̆Һ ᴑ

ҙ 2017 ҙⱵ̆ ῀ ҉ 2018̆ל ԍ ҙⱵ , ῀Ӟ

Ȃᵖ 2019 Ҋ ̆ῒҺ ҙ ᵣ Ҋ ̆

ҙ ̆ ᵀ ᵝ Ṣ ̆ ῀Ҋ Ȃ 

ᵣ ᴑ̆ҙễṽ ⱬ ’ ԍ ҙ ̆p ᴑҙ ≠ ⱬ

ԍ ҙ Ȃ 

4.Һ ֟ ’ 

Ῥ Һ ֟ ꜚ ֟ȁ ᶫ₮ ֟ȁ ֟ȁ ֟

֟ ̆ ᴇṿ ҹ 1,848,616,418.99 ᾝȂ 

ῒҬ ꜚ ֟ ṿ 1,819,014,971.82 ᾝ̆ ֟ ҹ 98.40%̆Һ

ȁ ȁ ≠ ȁῒז ̕ ᶫ₮ ֟ ṿ 5,000,000.00

ᾝ̆ ֟ ҹ 0.27%̕ ֟ ṿ 129,524.55 ᾝ̆ ֟

ҹ 0.01%̆ ҹ ֟̆ ̂ ṿ 518,000.00 ᾝ̆ ‪ṿ 106,190.00

ᾝ̃ ⱲῈ ̂ ṿ 221,088.00 ᾝ̆ ‪ṿ 23,334.55 ᾝ̃̕

֟ ṿ 8,000.00 ᾝ̆ ‪ṿҹ 0.00 ᾝ̕ ֟ ᴇṿҹ

24,471,922.62 ᾝ̆ ֟ ᶛҹ 1.32%Ȃ 

5. ֟ ṽȁ ᵩ ֟ȁ ṽ№  

№ ̆ ᵀ ᵝ ֟ ṽ ’ Ҋ ̔ 

ᵝֲ̔ ҆ᾝ 
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 ᴇṿ ᵀṿ  

ѿȁ ֟    

    

ᴇ ├    

֟     

ԋȁ ֟    

ט -     

ῒז -   6,291.19   6,291.19   

ῒז ꜚ ֟    

ᶫ₮ ֟  500.00  520.51   

֟  2,447.19   2,447.19   

ῒז ꜚ ֟    

֟   9,238.38  9,258.89  

҈ȁ ṽ    

≠ט     

ט     

ῒ ט -   281.08   281.08   

ṽ    

ṽ     

֟ȁ ṽ‪ṿ  9,238.38   8,977.81   

֟ȁ ṽ ҍ ᵀ ᵝҺ ҙⱵ ῏ ̆ ᵀ ‰ ᴑҙ

Ҍ ֟ҍ ṽ̕ ᵩ ֟ ᵀ ‰ ᴑҙҺ ҙⱵ

֟ ꜚ ̆ ᵀ ‰ ᴑҙ Ҍ ֟Ȃ 

ȁῒז ȁῒז ꜚ ֟ ῒז ט Ȃ 

Ῥ ֟ ṽ Ҋ̔ 

(1) ᵩ  

Ῥ 2016 ȁ2017 ȁ2018 ῃ 2019 1-10 ט

’ Ҋ ̔
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ᵝֲ̔ ҆ᾝ 

/  
 

 2016   2017  2018  2019 1 10  

         

ҙ ῀  14,006.05   14,006.05   19,130.35   19,130.35   28,720.16   28,720.16   21,597.54   21,597.54  

Һ          

ҙ   2,839.47   2,839.47  6,301.85   6,301.85  9,226.94   9,226.94 
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(2) ῒז  

ῒז ̆Һ ҹῤ ᵝ ȁḠ ̆   

62,911,870.00 ᾝ̆ ᵬҹ ֟ⱴ ̆ ᵀ ץ ṿ

ᵀṿȂ 

(3) ᶫ₮ ֟ 

ᶫ₮ ֟ ᴇṿ 5,000,000.00 ᾝ Һ̆ ҹ Ȃ ᵀ

Ҭᵬҹ ֟ ץ̆ ᵝ ᵀ ‪ ֟ӗץ ᵝ

₮ ᶛ ₮ ᶫ₮ ֟ ᵀᴇṿ̆ ᵀṿҹ 5,205,102.34 ᾝȂ 

(4) ֟ 

֟ ᴇṿҹ 24,471,922.62 ᾝȂ ᵀ Ҭᵬҹ

֟ ץ̆ ᴇṿ ᵀṿȂ 

(5) ῒז ט  

ῒז ט ̆Һ ҹῤ ᵝ ȁ ט ̆    

2,810,767.00 ᾝ̆ ᵬҹ ṽⱴ ̆ ᵀ ץ ṿ

ᵀṿȂ 

ԓȁ ᵀ №  

̂1̃.  

ᴑҙᴇṿ ᵀҬ ̆ ̆ ᵀ ᴇṿ

ᵀ Ȃ ΐᵣ ≠ ̆

’̆ ᵀ ᴑҙ Ȃ 

ᴑҙ ̆ ҹ ԍ қ ṽⱵṽ ֲ ῤ

̆ ҹⱴ ̆ ᵀṿῤ ҹᴑҙ ᵣᴇṿȂ

Ὲ ҹ̔ 

ᴑҙ =‪≠ + + ≠ ₮- ⱴ-

₮ 

ᵀ ̆ ҹᴑҙ ̆

ᴑҙ ᵣᴇṿ ᵀ қῃ ᴇṿȂ 
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ᵀ ῤ ᴑҙ ‪ ᵬҹᶭ ̆

ⱴ ₮ᴑҙ ᵣ ֟ ᴇṿ̆ Ῥⱴ҉ ᵩ ֟ȁ

֟‪ ᴇṿ̆⁞ ṽⱵ ₮ қῃ ᴇṿȂ 

1̃  

DBE    

Ҭ̔E ҹ ᵀ ᵝ қῃ ᴇṿ̕B ҹᴑҙ ᵣ ᴇṿ̕D

ҹ ṽ ᴇṿȂῒҬ̆҉ Ҭᴑҙ ᵣ ᴇṿ B ҊῈ ̔ 

 iCPB
  

Ҭ̔P ҹ ֟ᴇṿ̕Ȉ&L ҹ ᵀ ‰ ֟ ṽ̂

ᵩ ֟̃ ᴇṿȂῒҬ̆҉ Ҭ ֟ ᵀᴇṿ P ҊῈ ̔ 

  
 

  nn
n

t

t

t r
gr

R
rRP









  11

�¦�¦

�¦

 

҉ ╠ №ҹ ᴇṿ̆ №ҹ ᴇṿ̂ ṿ̃ 

Ҭ R̔tҹ t ᴑҙ t̕ҹ 1,2,3 ¥̆¥¥̆

n̕r ҹ ̕Rn+1 ҹ ᴑҙ ̕g ҹ ̆ ᵀ g=0̕

n ҹ Ȃ 

2̃ Ҭ῏  

ŵ  

ᴑҙ ᵬҹᴑҙ Ȃ 

ᴑҙ ԅט ӊ ̆ Ὲ ≠

ט ӊ╠ ῃ Ȃῒ Ὲ ҹ̔ 

ᴑҙ = ‪≠ + ҍ +≠ ×̂1- T -̃ ₮

- ꜚȂ 

Ŷ  

ᴑҙᴇṿ ᵀҬ ᴑҙ Ȃҹԅ

ᴑҙ ̆ ᴑҙ ֟ ץ ῏ ȁ ̆

ᴑҙ ⅞№ҹ Ȃ 

ᵀ ᵬҹ ȂῒҬ̆ ѿ ҹ 2019 9 ⌠ 12

2023̆ ᵀᴑҙ ’ ⅞̆ ’ ԍ Ҭ̕ ԋ
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2024 1 1 ҹ ̆ ᵀᴑҙ Ḡ ≠ Ȃ 

ŷ  

̆ ҍ ѿ ↕̆

ᵀ ҹᴑҙ ↕̆ ⱴ ̂WACC̃ ̆

Ὲ Ҋ̔ 

)1( T
ED

D
R

ED

E
RWACC de 





  

Ҭ̔Re ҹ ̕Rd ҹ ṽ ̕T ҹ Ȃ 

Re ֟ ᴇ (CAPM) ̆Ὲ Ҋ̔ 

Re̗Rf̅ȕî(53̅Rs 

Ҭ̔Re ҹ ̕Rf ҹ ̕ȕ ҹ ̕ERP ҹ

̕Rs ҹῈ  

Ÿט ṽⱵ ᵀᴇṿ  

ט ṽⱵ ᴑҙ Ṣ ̆ ῒ ᵀ ‰ ᴇṿ Ȃ 

Ź ᵩ ֟ ֟( ṽ) ᵀᴇṿ
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2016  2017  2018  2019 1 10  

1 Ⱶ ῀  75,471.70     754,716.98  

     140,060,481.94   191,303,452.18   287,201,570.98   215,975,430.75  

ᴑҙ 2016 ȁ2017 2018 ῀ ̆Һ ᴑҙ 2017

ҙⱵ̆ ῀ ҉ ל 2̆018 ԍ ҙⱵ , ῀Ӟ Ȃᵖ 2019

Ҋ ̆ῒҺ ҙ ᵣ Ҋ ̆ ҙ ̆ ᵀ

ᵝ Ṣ ̆ ῀Ҋ Ȃ 

ᵀֲ Ὲ └ ⅞ȁ ῀ Ḥ ̆

ҙⱵ ̆ ҙ ῀ Ȃ ҙ

̆Ὲ ̆ᶏ Ȃ 

ֲ ⱵⱲῈ ᴆȇ Ⱳ῏ԍ ‰

Ῥ Ὲ ҙⱵ ₱Ȉ ̆ Ῥ Ḥ

̆Һ ҹ қ ȁ ῒז ῀ ̕

Ҥ ῤ ȁ Ὲᴧ ̆ ᶛҌ Ύ

10 ṐȂ 

ԍ 2019 ץ ̆ ῀ ȁ

Ὲ ≠ ’̆ ᵩ ̕ ᵩ ≠

̆ ᵩ Ȃ 

ԍ≠ ̆ῒ ԍ ӊѿ̆≠ ̆

ץ Ȃ ̆≠ ̆ ≠ Ȃ

╠ Ὲ ≠ Ȃ ԍ Ⱶ ῀̆ ԍᴑҙẼ Ԋ

̆ ῀ҌῬ Ȃ ҙ ῀ Ҋ̔ 

ŵ  

Ὲ └ ⅞ȁ ῀ Ḥ ̆ ҙⱵ

̆ 2020 1.5% Ҋ ̆2021 1%

Ҋ ̆2022 ȁ2023 №≢ 1.50%ȁ1.20% ҉ Ȃ

Ҋ̔ 
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ᵝֲ̔ ᾝ 

Ŷ ҙ ῀  

ᵝֲ̔ ᾝ 

 
 

2019 11 12  2020  2021  2022  2023   

ѿȁҺ ҙⱵ ῀        43,081,440.00          254,611,310.40  252,065,197.30  255,846,175.26          258,916,329.36  258,916,329.36  

1 ≠ ῀            
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2) ҙ  

Ῥ Ὲ ҹ̔ 

ҩ Һ ҙⱵ ∞ȁ ȁ ̆ ᴑҙ

Ύ ̆↕ Ȃ ҹ ≠ ₮Ȃ 

Ῥ ҙ ҹ≠ ₮ 2̆016 -2019 1-10 ҙ Ҋ  ̔

           2014-2018 10 Ῥ ҙ    ᵝֲ̔ ᾝ 

     2016  2017  2018  2019 1 10  

1 ≠ ₮  28,394,744.93   63,018,505.04   92,269,423.85   40,327,603.60  

 ≠  79.72% 67.06% 67.87% 81.33% 

҉׆ ץ ₮̆ Ῥ 2019 ╠ץ ≠ ̆ 70% Ȃ

2019 ҉ ̆Һ 2019 Ҋ Ȃ Ⱶ ῒ

ז Ҭ Ȃ 

Ῥ Ὲ ט ῀ ≠ ̆ ᵀ ‰

̆Ὲ Һ Ὲ ȁ қ

ᴍ Ὲ Ȃ ᵀ ᴑҙ ╠ ’̆2019 ץ

῀ ≠ Ȃ 

ᵀֲ ҹ ᴑҙ Ҍ ̆

̆ ᴪ ҙⱵ ȂṢ῀ ᴑҙ ץ

Ȃ ≠ 2019 1 10 Ȃ

ԍ ↕̆ ҙ Ҋ ̔ 

                      Ῥ ҙ           ᵝֲ̔ ᾝ 

  
2019

11-12  
2020  2021  2022  2023
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ZhongMinĝBeijing̃AssetsAppraisalInternationalCo.,Ltd 

ץ ҙ ῀ҹ ᵀ ‰

ⱴȂ 

ⱴ Ҋ ̔ 

ᵝֲ̔ ᾝ 

 
 

2019 1-12  2020 2021 2022 2023  

ⱴ  307,540.05  1,817,567.76  1,799,614.81  1,826,274.94  1,847,922.97  1,847,922.97  

4)  

ֲ ֲ ֲ Ḡ Ȃֲ Ὲ

Ҭ֟ ֲ ̆ ֲ ̆ Ὲ

ֲԊ ҙⱵֲ ֲ ֲ

ֲ ̕ ᴪḠ ֲ Ḡ Ὲ Ȃ №

Ḡ ᶛ ט ’ ץ̆ ֲ ҹ ̆

Ḡ Ȃ 

ԍῒז ̆ Ҭ ט ᴑҙץ̆

῀ ’ҹ ̆ ᴑҙ

Ҭ ̆ΐᵣ Ҋ ̔ 

ᵝֲ̔ ᾝ 

 
 

 

2019 11 12  2020  2021  2022  2023   

1  180,889.24  1,107,042.14  1,118,112.56  1,129,293.68  1,140,586.62  1,140,586.62  

2 Ḡ 24,637.11  150,557.73  152,063.31  153,583.94  155,119.78  153,979.19  

3 Ὲ  10,129.80  61,994.36  62,614.30  63,240.45  63,872.85  63,872.85  

4 ≠  7,765.43  45,893.69  45,434.75  46,116.27  46,669.67  46,669.67  

5  15,000.00  20,000.00  25,000.00  30,000.00  35,000.00  35,000.00  

6  7,775.34  45,952.25  45,492.73  46,175.12  46,729.22  46,729.22  

7  4,707.94  27,823.92  27,545.68  27,958.87  28,294.38  28,294.38  

8 ҙⱵ  5,601.88  33,107.11  32,776.04  33,267.68  33,666.89  33,666.89  

9 ⱲῈ  200.00  500.00  500.00  500.00  500.00  500.00  

11 ῒ  4,245.25  25,089.40  24,838.50  25,211.08  25,513.62  25,513.62  

        260,951.98      1,517,960.60      1,534,377.87      1,555,347.09      1,575,953.02      1,574,812.43  

/ ҙ

῀%  
0.61% 0.60% 0.61% 0.61% 0.61% 0.61% 
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5)  

Ҭ ֲ ̆ ֲ ̆

Ὲ ֲԊ ֲ ֲ ֲ

ֲ ̕ Ḡ Ὲ ҹ ֲ Ḡ Ὲ Ȃ №

Ḡ ᶛ ט ’ ץ̆ ֲ ҹ ̆

Ḡ Ȃ 

̆ ԅᴑҙ ѿ ᴪ ̆ ֟

̆ Ȃ ₮̆ Ȃ 

ῒז Һ Ὲ Ҭ֟ ȁⱲῈ ȁ ̆ ױ

ῒ Ҭ ט ᴑҙץ̆ ῀ ҹ ̆

Ҭ ῒז Ȃ Ҋ ̔ 
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ᵝֲ̔ ᾝ 

 
 

2019 11 12  2020  2021  2022  2023   

 11,682.58  51,424.28  48,880.35  38,088.72  42,006.72  54,051.56  

֟              

 1,258,816.82  7,703,958.93  7,780,998.52  7,858,808.50  7,937,396.59  7,937,396.59  

ⱲῈ  469,181.02  2,815,086.12  2,843,236.98  2,871,669.35  2,900,386.04  2,900,386.04  

ҙ  48,395.85  296,182.60  302,106.25  308,148.38  314,311.35  314,311.35  

ҙᴪ/ /  58,733.58  359,449.53  366,638.52  373,971.30  381,450.72  381,450.72  

Ḡ 95,670.08  585,500.88  591,355.89  597,269.45  603,242.14  603,242.14  

Ὲ  33,988.05  208,006.89  210,086.96  212,187.83  214,309.71  214,309.71  

/ Ḡ  55,000.00  509,654.65  514,751.20  519,898.71  525,097.70  525,097.70  

 47,873.82  282,934.27  280,104.93  284,306.50  287,718.18  287,718.18  

Ⱶ  34,837.38  205,888.89  203,830.00  206,887.45  209,370.10  209,370.10  

ῒ300,291.16        300,291.16  296,730.39        292,345.22        295,298.20        49,965.85 ז  

      2,164,145.04    13,313,385.24     13,434,334.82     13,567,966.58  13,715,580.40     13,727,625.25  

/ ҙ ῀%  5.02% 5.23% 5.33% 5.30% 5.30% 5.30% 
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6) Ⱶ Ȃ 

ᴑҙ ᵀ ‰ ֟ ṽ Ṣ ᵩ ̆ ῤ Ⱶ ץ

‰ ט ṽᵩ ̆ ‰ Ṣ ≠ ̆ ԍ

̆ ᵀҌԇ Ȃ ԍᴑҙҹ Ὲ ̆ῒṢ ≠ Ҭ

̆ ̆ҌῬ ט ṽⱵ ⱵȂ 

7)  

҉ ѿ ↓ ̆ ץ ₮ ᵀ ᵝ ≠ ̆

҉̆ ᵀ ᵝ ̆ Ῥ 25%ᴑҙ

̆ ῤ Ҋ ̔ 

ᵝֲ̔ ҆ᾝ 

 

 

‰  

 

 
2019 11-12

 
2020  2021  2022  2023   

ѿ ≠    2,721.11   16,034.87   15,956.50   16,037.02   16,098.13   16,097.04  

ԋ    0.30   1.76   1.75   1.77   1.79   1.79  

1 ⱴ

 

  0.30   1.76   1.75   1.77   1.79   1.79  

1.1    0.30   1.76   1.75   1.77   1.79   1.79  

 ῒ         

2 ⁞

 

       

2.1 
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Ὲ ֽ֟ Ȃ ֟ ᴇ̆

̆ ֟ᵀ ᶏ ‪ ṿ ῒ№

̆ ῀ ᶏ ֟ ᶏ Ȃ 

ΐᵣ ȇ / ȈȂ 

9) ₮ Ȃ 

₮ ҹԅḠ ᴑҙ ֟ ץ ’Ҋ ᴑ̆ҙ

₮Ȃ ԍ ֟ ₮ ᶭ ᴑҙ Ȃ

╠ Ҋ̆ ֟ ̂

̃ ̆ ֟ ֟ ṿ ֟‪ṿ ֟

ṿ ̆ Ẋ ֟ ̆ ֟ ṿ ᾟ ֟Ȃ ֟

₮ ̆ ֟ ṿ ̆ ֟ ṿ Ȃ 

ᵝֲ̔ ҆ᾝ 

 

 

2019

11-12  
2020  2021  2022  2023   

ԍ

֟

₮ 

֟ /

/  
 5.86   2.45   -     13.80   -     7.01  

֟ /

 
- - - - - - 

ԍ

֟ ⱬ

₮ 

֟ /

/  
- - - - - - 

֟ /

 
- - - - - - 

ῒז ֟ - - - - - - 

  5.86   2.45   -     13.80   -     7.01  

10) ȁ ⱴ Ȃ 

ҹḠ ҙⱵ ̆ ̆ᴑҙ ⱴ ҙ ̆

Һ ȁ ט ⁞̆ῒҬ

ȁ ≠ ȁ ט ̕ ט ט ̂Һ ῒ

ז ט ̃ȁ ȁ ט ȁ ֜ ̕ 

ԍ ̆ ᵀ Ȃ ԍ ט ᴑҙ ῀
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Ȃῒז № ῀ ᶛ̆ ᵀṿ

῀ ṿ̆ ⱴ ᵀ Ҋ ̔ 

ᵝֲ̔ ҆ᾝ 

 
 

2019

11-12  

2020 2021 2022 2023  

 

 
 123,460.60   121,274.83   120,011.54   121,890.39   123,416.23    123,416.23 

ⱴ 
 -488.55   -2,185.77   -1,263.29   1,878.85   1,525.83  0.00  

11) ᴑҙ  

ᴑҙ  

ᵝֲ̔ ҆ᾝ 

 

 

2019 11

12  
2020  2021  2022  2023   

ѿȁ ҙ ῀ 4,308.14  25,461.13  25,206.52  25,584.62  25,891.63  25,891.63  

⁞̔ ҙ  1,313.77  7,761.37  7,573.19  7,852.64  8,079.56  8,079.56  

ⱴ 30.75  181.76  179.96  182.63  184.79  184.79  

  26.10  151.80  153.44  155.53  157.60  157.48  

 216.41  1,331.34  1,343.43  1,356.80  1,371.56  1,372.76  

Ⱶ        

֟⁞ṿ        

ⱴ̔Ὲᾛᴇṿ ꜚ        

        

ῒז        

ԋȁ ҙ≠  2,721.11  16,034.87  15,956.50  16,037.02  16,098.13  16,097.04  

ⱴ̔ ҙ ῀       

⁞̔ ҙ ₮        

҈ȁ≠  2,721.11  16,034.87  15,956.50  16,037.02  16,098.13  16,097.04  

⁞̔  680.35  4,009.16  3,989.56  4,009.70  4,024.98  4,024.71  

ȁ‪≠  2,040.76  12,025.71  11,966.94  12,027.32  12,073.15  12,072.33  

ⱴ: ≠ ₮       

    1.17   5.14   4.89   3.81   4.20   5.41  

ԓȁ   2,041.93  12,030.85  11,971.83  12,031.13  12,077.35  12,077.73  

 ⁞̔ ₮  5.86   2.45   -     13.80   -     7.01  

     ⱴ/⁞  -488.55  -2,185.77  -1,263.29  1,878.85  1,525.83   

Έȁᴑҙ  2,524.61  14,214.17  13,235.12  10,138.48  10,551.51  12,070.73  

file:///E:/评估部文件/中铭评报字%5b2019%5d第6021号宣城燃气10-22晚上/6021号-宣城燃气评估项目（二审）/评估明细表/1-收益法评估明细表（申报表）-华安石油气10-23未考虑少数股权.xlsx%23营业收入!A1
file:///E:/评估部文件/中铭评报字%5b2019%5d第6021号宣城燃气10-22晚上/6021号-宣城燃气评估项目（二审）/评估明细表/1-收益法评估明细表（申报表）-华安石油气10-23未考虑少数股权.xlsx%23营业成本!A1
file:///E:/评估部文件/中铭评报字%5b2019%5d第6021号宣城燃气10-22晚上/6021号-宣城燃气评估项目（二审）/评估明细表/1-收益法评估明细表（申报表）-华安石油气10-23未考虑少数股权.xlsx%23营业税金及附加!A1
file:///E:/评估部文件/中铭评报字%5b2019%5d第6021号宣城燃气10-22晚上/6021号-宣城燃气评估项目（二审）/评估明细表/1-收益法评估明细表（申报表）-华安石油气10-23未考虑少数股权.xlsx%23销售费用!A1
file:///E:/评估部文件/中铭评报字%5b2019%5d第6021号宣城燃气10-22晚上/6021号-宣城燃气评估项目（二审）/评估明细表/1-收益法评估明细表（申报表）-华安石油气10-23未考虑少数股权.xlsx%23管理费用!A1
file:///E:/评估部文件/中铭评报字%5b2019%5d第6021号宣城燃气10-22晚上/6021号-宣城燃气评估项目（二审）/评估明细表/1-收益法评估明细表（申报表）-华安石油气10-23未考虑少数股权.xlsx%23财务费用!A1
file:///E:/评估部文件/中铭评报字%5b2019%5d第6021号宣城燃气10-22晚上/6021号-宣城燃气评估项目（二审）/评估明细表/1-收益法评估明细表（申报表）-华安石油气10-23未考虑少数股权.xlsx%23财务费用!A1
file:///E:/评估部文件/中铭评报字%5b2019%5d第6021号宣城燃气10-22晚上/6021号-宣城燃气评估项目（二审）/评估明细表/1-收益法评估明细表（申报表）-华安石油气10-23未考虑少数股权.xlsx%23折旧摊销!A1
file:///E:/评估部文件/中铭评报字%5b2019%5d第6021号宣城燃气10-22晚上/6021号-宣城燃气评估项目（二审）/评估明细表/1-收益法评估明细表（申报表）-华安石油气10-23未考虑少数股权.xlsx%23资本性支出!A1
file:///E:/评估部文件/中铭评报字%5b2019%5d第6021号宣城燃气10-22晚上/6021号-宣城燃气评估项目（二审）/评估明细表/1-收益法评估明细表（申报表）-华安石油气10-23未考虑少数股权.xlsx%23营运资金!A1
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̂3̃.  

̆ ҍ ѿ ↕̆

ᵀ ҹᴑҙ ̆↕ ⱴ ̂WACC̃ ̆

Ὲ Ҋ̔ 

)1( T
ED

D
R

ED

E
RWACC de 





  

Ҭ̔Re ҹ ̕Rd ҹ ṽ ̕T ҹ Ȃ 

Re ֟ ᴇ (CAPM) ̆Ὲ Ҋ̔ 

Re̗Rf̅ȕî(53̅Rs 

Ҭ̔Re ҹ ̕Rf ҹ ̕ȕ ҹ ̕ERP ҹ

̕Rs ҹῈ  

1)  

ṽ ҹ ̆ ҹ ṽ ⌠ Ҍ ᾫט ̆

ץ Ҍ Ȃ 

ױ ȁ ң ׆ ᵀ ‰ ⌠ ṽ⌠ ▼ᵩ 10 ṽ̆

ῒ⌠ ̆ ṽ⌠ ṿᵬҹ ᵀṿ ̆

ȇ ṽ⌠ ȈȂ 

҉ץױ ṽ⌠ ṿ 4.14%ᵬҹ ᵀṿ Ȃ 

2)  

№Ȃ

ѿ № ᵀṿ Ȃᶛ ̔ ̆

IbbotsonAssociates ׆ 1926 ⌠ 1997 ̆ ≠

ҹ 11.00%̆ ṽ ̂ ̃ 5.80%Ȃ ҩ

ҹ ERP̂EquityRiskPremium̃Ȃ 

Ṣ ῏ ᵀ ERP ̆ ױ Ҭ ῏ ԅ ̆

ױ Ҋ Ҭ ERP̔ 

 ᵣ ̔ᵀ ᾢ ѿ

ҩ ꜚ Ȃ ╠ ῤ ȁ ң ̆ᵖ ױ

Һ ̆ ῏ ᵀ ERP
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‰ 500̂S&P500̃ ̆ ױ ᵀ Ҭ ERP ԅ

300 Ȃ 300 2005 4 8 ֜ ѿ

̆ A Ҭ ȁ ꜚ ȁ ΐף 300 ץ̆

A ᵣ Ȃ 300 ҹ ᴍ ץ̆ ᴍ

№ ᵬҹ ̆ ᴍ ץ

Ҭ ’Ȃ 

 ̔ ⌠ ᴇ

ꜚ ̆ Ҍ ̆ ҹԅ ԍ ꜚ ֟ ꜚ̆ ױ

ᵀ ѿ ץ̆ ᵞ ꜚ

֟ Ȃ ⌠Ҭ ꜚ ̆ ױ 10 ҹ ҹ

ERP ̆Ӟ ᴍ ῒ

ṿ ᵬҹῒ Ȃ ѿ ̆ ױ Ҭ

ԍ҉ҕ 90 ∆ף ̆ᵖ ∆₃ Ҍ ̆ ⌠ 1997 ӊ ҉

̆ ⌠҉ ’̆ ױ Ҭ ERP ̆ ꜚ ԍ

1997 ̆ ΐᵣױ ľ ╠ ꜚĿ №≢ ԅ 2006ȁ2007ȁ2008ȁ…2014

2015 ERP Ӟ̆ 2006 ERP ҹ 1997 ⌠
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ᴍ ֜ ᴇȂ ԍ ᴍ Ҭ № ȁ ֟

̆ ױ № ȁ ֟ ̆ҹ ױ

ᴇ Wind Ҭ ľ ĿᴇȂᶛ 2015 ERP ׆

2006-12-31 2015-12-31 ץ 1997 12 31 ҹ ‰ ᴇ ҉̆ ᴇ

Ҭ ԍ№ ȁ ֟ ᴇ ҬȂ 

 ṿ ₃ᵥ ṿң ̔ 

ṿ ̔ 

̔ ҹ Rĭ↕̔ 

Ri̗(Pi̇Pi-1)/Pi(i=1,2,3,ŀŀ,N) 

Ҭ̔Ri ҹ i ̆Pi ҹ i ֜ ᴇ( ) 

1 ⌠ n ṿҹ An̆↕̔ 





n

i

in NRA
1

/  

Ҭ̔An ҹ 1 ⌠ n ṿ̆n=1,2,3,ŀŀ,9̆N

ERP Ȃ 

₃ᵥ ṿ ̔ 

1 ⌠ i ₃ᵥ ṿҹ Cĭ↕̔ 

1/)1(
1  i

ii PPC (i=2,3,N) 

Ҭ̔Pi ҹ i ֜ ᴇ( ) 

 Rfi ᵀ ̔ҹԅᵀ ERP̆ ᵀ

Rfĭ ױ ṽ ⌠ ̂YieldtoMaturateRatẽᵬҹ

Ȃ ױ ᾢ ⌠ ▼ᵩ 5 ṽ̆

ṽ ⌠ ▼ᵩ ṽ№ҹң №̆№≢ҹ

ṽ⌠ ▼ᵩ 5 ᵖ ԍ 10 ṽ ṽ⌠ ▼ᵩ

10 ṽ̆ №≢ ҉ ң ṽ⌠ ṿᵬҹ

⌠ ▼ᵩ 10 Rf ⌠ ▼ᵩ 5 ᵖ ԍ 10

RfȂ 
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 ᵀ ̔ 

300 ᴍ ṿ ₃ᵥ ṿ ₮ ̆

300 ҩ ṿᵬҹ ₃ᵥ ṿ ERP ̆ ҩ

ṿ ױ ⱴ ̆ ↕ ҩ ᴍ 300 Ҭ ̕

ERP ᵀ №≢ Ҋ ̔ 

ṿ ̔ 

ERPi=Ai̇Rfi(i=1,2,ŀŀ,N) 

₃ᵥ ṿ ̔ 

ERPi=Ci̇Rfi(i=1,2,ŀŀ,N) 

ᵀ ױ ≢№ץ ₮ 2009 2017

ERPi Ҋ̔ 

 
№ 

Rm

ṿ 

Rm ₃ᵥ

ṿ 

Rf( ⌠

▼ᵩ

10

̃ 

ERP=Rm

ṿ-Rf 

ERP=Rm

₃ᵥ

ṿ-Rf 

Rf( ⌠

▼ᵩ

5

ᵖ ԍ

10 ̃ 

ERP=R

m

ṿ

-Rf 

ERP=Rm

₃ᵥ

ṿ-Rf 

  1999 17.21% 14.86% 3.60% 13.61% 11.26% 3.60% 13.61% 11.26% 

  2000 36.18% 31.33% 3.46% 32.72% 27.87% 3.46% 32.72% 27.87% 

1 2009 45.41% 16.89% 4.09% 41.32% 12.80% 3.54% 41.87% 13.35% 

2 2010 41.43% 15.10% 4.25% 37.18% 10.85% 3.83% 37.60% 11.27% 

3 2011 25.44% 0.12% 3.98% 21.46% -3.86% 3.41% 22.03% -3.29% 

4 2012 25.40% 1.60% 4.15% 21.25% -2.55% 3.50% 21.90% -1.90% 

5 2013 24.69% 4.26% 4.32% 20.37% -0.06% 3.88% 20.81% 0.38% 

6 2014 41.88% 20.69% 4.31% 37.57% 16.37% 3.73% 38.15% 16.96% 

7 2015 31.27% 15.55% 4.12% 27.15% 11.43% 3.29% 27.98% 12.26% 

8 2016 17.57% 6.48% 3.91% 13.66% 2.57% 3.09% 14.48% 3.39% 

9 2017 25.68% 18.81% 4.23% 21.45% 14.58% 3.68% 22.00% 15.13% 

10 2018 13.42% 7.31% 4.01% 9.41% 3.30% 3.50% 9.92% 3.81% 

11 ṿ 29.22% 10.68% 4.14% 25.08% 6.54% 3.54% 25.67% 7.14% 

12 ṿ 45.41% 20.69% 4.32% 41.32% 16.37% 3.88% 41.87% 16.96% 

13 ṿ 13.42% 0.12% 3.91% 9.41% -3.86% 3.09% 9.92% -3.29% 

╧ ȁ

ṿ

ṿ 

29.17% 10.75% 4.14% 25.01% 6.62% 3.56% 25.62% 7.21% 

ԍ₃ᵥ ṿ ץ ’ ץ̆ ᵀ ᴑҙ
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’̆ ױ ҹ ⌠ ▼ᵩ 10 ERP=6.62% Ȃ 

3) Ὲ ԍ á(Leveredá)Ȃ 

╠Ҭ ῤ IFinD ѿ Ԋԍ׆ á ₮ á ṿ Ὲ

Ὲ ̆ῒ 300 ̆ҍ ױ ᵀ ῤ ERP

300 Ȃ 

ᵀṿ ױ IFinD Ὲ á Ὲ áṿ̆҉

áṿ Ὲ áṿȂ 

4) Ὲ Unleveredá ᵀ ᵀ ᵝ Unleveredá 

ҊῈץ ̆ ױ ≢№ץ Ὲ Unleveredá̔ 

Unleveredá=Leveredá/[1+(1-T)×D/E] 

Ҭ̔Ḋṽ ᴇṿ̕Ė ᴇṿ̕Ṫ Ȃ 

Ὲ Unleveredá ₮ ̆ ῒ ṿᵬҹ ᵀ ᵝ

UnleveredáȂ 

5) ᵀ ᵝ  

ᵀ ᵝ ױ ԅץҊңҩ ̔ 

 Ὲ ṿ̕ 

 ᵀ ᵝ ᴇṿ Ȃ 

҉ ң ᵀ ᵝ Ȃ 

6) ᵀ ᵀ ᵝ ҉ Ҋ Leveredá 

ױ ᵀ ᵝ ⌠῀ף ҊῈ Ҭ̆ ᵀ

ᵝ Leveredá̔ 

Leveredá=Unleveredá×[1+(1-T)×D/E] 

Ҭ̔Ḋṽ ᴇṿ̕Ė ᴇṿ̕T̔ ( 25%)̕ 

7) ᵀ Ὲ Rs 

ᴇ ѿ ҹ ᵀ ѿҩ ̂Portfoliõ

̆ ᴇ Ҍ ᵀ ҩῈ ̆ѿ ҹ ҩῈ

ԍѿҩ ̆ ̆ ѿҩ ҩῈ
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Ὲ ΐ ῃ ֟ Ȃ 

╠ Ῥ ҳ ҹ̔ 

ᵀᴑҙ ҍ ҉ Ὲ ף ҙ ≢

̆ᴑҙ ҉ Ὲ ̆ ױ ᴑҙΐᵣ ’̆ Ȃ

ᵀᴑҙ Һ ҹ ҩ ̆ ̔ ȁ ȁ

Ȃ Ῥ ҈ ῀ ꜚ ̆ Ҍ ̆

ᵬ ⱴ ̆ ҹ 2.50%̕ᴑҙ ҙ ҉ ѿ ̆ᵖ

ѿ Ḡץ ᾢᴨ̆ל ѿ ̆ ҹ 1.00%̕ᴑ

ҙ Ὲ └ ԅѿ ↓ └ ̆ ᵣ Ҥ ȁ ̆ 1%Ȃ

̆ Ῥ Ḡ ̆ Ṣ ̆

̆ ҹ 0.50%Ȃ 

҉ ̆ ᵀֲ № Ῥ Ὲ ҹ 5%Ȃ 

8)  

῀ף CAPM Ὲ Ҭ̆ ױ ץ ₮ ᵀ ᵝ

Ȃ 

CAPM ȇ ȈȂ 

9) ṽ  

ṽ ҉ ᵀ ᵝ ṽ Ȃ 

Ҍ ᴑҙ̆ ԍᴑҙ Ҍ ȁ Ҍ ̆ᴑҙ ễṽ ⱬᴪ

Ҍ ̆ṽ ֲ Ӟ Ҍ ̆ ᴑҙ ṽ

ҍᴑҙ Ⱶ ̆ ℗ ῏Ȃ 

ԍṽ ≠ ⌠ ̕ ̆ ῃ

ғ ҙ ᴨ ᵀ WACC ̆ṽ Rd

ҙ ᴨ Rd̆ ̆ѿ ҍ ᴑҙ ҙȁ

ᴑҙṽ├ ⌠ ᵬҹṽ Ȃ 

ᴑҙ ≠ ҍ 1 ≠ Ҍ ̆ ̆ ᵀṿ 1

≠ 4.35%ᵬҹṽ Ȃ 

҉ ⌠ ᵀ ᵝ ⱴ ҹ 11.28%̆ ῒᵬҹץױ

ᵀ ᵝ Ȃ 
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WACC ȇ ȈȂ 

̂4̃. ᵀṿ ҍ  

⌠ Ῥ ╠ ’̆ҹ ⌠ ’̆ ᵀ ᶛ̆

ᵀֲ Ὲ ≠ ҉̆№ ȁ∞ ԅᴑҙ 2023 ≠

Ȃ ҉̆ ҉ץ ᵀ ̆ ᵀṿ Ҋ ̔ 

ᵝֲ̔ ҆ᾝ 

 
 

2019  2020  2021  2022  2023   

 2,041.93  12,030.85  11,971.83  12,031.13  12,077.35  12,077.73  

⁞̔ ₮  5.86   2.45   -     13.80   -     7.01  

ⱴ/⁞  -488.55  -2,185.77  -1,263.29  1,878.85  1,525.83   

ᴑҙ  2,524.61  14,214.17  13,235.12  10,138.48  10,551.51  12,070.73  

  0.08   0.67   1.67   2.67   3.67   

 11.28% 11.28% 11.28% 11.28% 11.28% 11.28% 

 0.9911  0.9312  0.8368  0.7520  0.6758  5.9905  

ᴑҙ ṿ 2,502.14  13,236.24  11,075.15  7,624.13  7,130.71  72,309.78  

₮ ֟ ᵀᴇṿҹ 113,878.15 ҆ᾝȂ 

̂5̃. ᵩ ֟ ṽ ᴇṿ 

№ ̆ ᵀ ᵝ ֟ ṽ ’ Ҋ ̔ 

ᵝֲ̔ ҆ᾝ 

 ᴇṿ ᵀṿ  

ѿȁ ֟    

    

ᴇ ├    

֟     

ԋȁ ֟    

ט -     

ῒז -   6,291.19   6,291.19   

ῒז ꜚ ֟    

ᶫ₮ ֟  500.00  520.51   
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֟  2,447.19   2,447.19   

ῒז ꜚ ֟    

֟   9,238.38  9,258.89  

҈ȁ ṽ    

≠ט     

ט     

ῒ ט -   281.08   281.08   

ṽ    

ṽ     

֟ȁ ṽ‪ṿ  9,238.38   8,977.81   

֟ȁ ṽ ҍ ᵀ ᵝҺ ҙⱵ ῏ ̆ ᵀ ‰ ᴑҙ

Ҍ ֟ҍ ṽ̕ ᵩ ֟ ᵀ ‰ ᴑҙҺ ҙⱵ

֟ ꜚ ̆ ᵀ ‰ ᴑҙ Ҍ ֟Ȃ 

ȁῒז ȁῒז ꜚ ֟ Ȃ 

Ῥ ֟ ṽ Ҋ̔ 

1). ᵩ  

Ῥ 2016 ȁ2017 ȁ2018 ῃ 2019 1-10 ט

’ Ҋ ̔ 
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ᵝֲ̔ ҆ᾝ 

/  
 

 2016   2017  2018  2019 1 10  

         

ҙ ῀  14,006.05   14,006.05   19,130.35   19,130.35   28,720.16   28,720.16   21,597.54   21,597.54  

Һ          

ҙ   2,839.47   2,839.47  6,301.85   6,301.85  9,226.94   9,226.94  4,032.76   4,032.76  

ⱴ  379.78   379.78   133.42   133.42   210.04   210.04  154.68   154.68  

ҙ   44.40   44.40  216.96   216.96  167.62   167.62  132.17   132.17  

  481.07   481.07  372.40   372.40  379.04   379.04  1,103.12   1,103.12  

Ⱶ   -21.93   -21.93  -15.47   -15.47  -13.13     
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2).ῒז  

ῒז ̆Һ ҹῤ ᵝ ȁḠ ̆  

62,911,870.00 ᾝ̆ ᵬҹ ֟ⱴ ̆ ᵀ ץ ṿ

ᵀṿȂ 

3). ᶫ₮ ֟ 

ᶫ₮ ֟ ᴇṿ 5,000,000.00 ᾝ Һ̆ ҹ Ȃ ᵀ

Ҭᵬҹ ֟ ץ̆ ᵝ ᵀ ‪ ֟ӗץ ᵝ

₮ ᶛ ₮ ᶫ₮ ֟ ᵀᴇṿ̆ ᵀṿҹ 5,205,102.34 ᾝȂ 

4). ֟ 

֟ ᴇṿҹ 24,471,922.62 ᾝȂ ᵀ Ҭᵬҹ

֟ ץ̆ ᴇṿ ᵀṿȂ 

5).ῒז ט  

ῒז ט ̆Һ ҹῤ ᵝ ȁ ט ̆    

2,810,767.00 ᾝ̆ ᵬҹ ṽⱴ ̆ ᵀ ץ ṿ

ᵀṿȂ 

̂6̃. ᵀ Ȃ 

қῃ = ֟ᴇṿ+ ᵩ ֟ᴇṿ- ᵩ ṽ

ᴇṿ-ט ṽⱵᴇṿȂ 

= 113,878.15+9,258.89 -281.08 

= 122,856.00 ҆ᾝ̂ҩᵝ ̃ 

Ῥ Ὲ ₮ қῃ ᴇṿҹ

122,856.00 ҆ᾝȂ 



ᴑҙ ᴍ Ὲ Ԋ Ῥ Ὲ                  

қῃ ¥ ֟ ᵀ  

Ҭ ֟ ᵀ̂ ֤̃ ᴋῈ                               75  
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҂ № ᵀ №  

ѿȁ ᵀ  

̂ѿ̃ ֟ ᵀ  

1̈ ֟ ᵀ  

ᵀ ̆ԍ ᵀ ‰ ̆ Ῥ Ὲ қῃ

Ẋ ╠ Ҋ ᵀ Ҋ̔ 

֟ ᴇṿҹ 184,861.64 ҆ᾝ̆ ᵀᴇṿ 184,909.63 ҆ᾝ̆ ᵀᴇṿ

ᴇṿ ᵀ⁞ṿ 47.99 ҆ᾝ̆⁞ṿ ҹ 0.03%̕ ṽ ᴇṿҹ 62,952.23 ҆ᾝ̆ ᵀ

ᴇṿ 62,952.23 ҆ᾝ̆ ᵀᴇṿ ᴇṿ ᵀ 0.00 ҆ᾝ̆ ṿ ҹ 0.00%̕‪ ֟

̂ қῃ ̃ ᴇṿҹ 121,909.41 ҆ᾝ̆ ᵀᴇṿ 121,957.40 ҆ᾝ̆ ᵀ

ᴇṿ ᴇṿ ᵀ ṿ 47.99 ҆ᾝ̆ ṿ ҹ 0.04%Ȃ Ҋ ̔ 

֟ ᵀ ̂ ֟ ̃ 

ᵀ ᵝ̔ Ῥ Ὲ                   ᵝֲ̔ ҆ᾝ 

 
ᴇṿ ᵀṿ ⁞ṿ ṿ (%) 

A B C=B-A D=C/A*100 

ꜚ ֟ 1  181,901.50   181,901.50   -     

ꜚ ֟ 2  2,960.14  3,008.13  47.99  1.62  

 3    

 04T
901.50 
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̂ԋ̃ ᵀ  

Ẋ ᴆҊ̆ Ῥ Ὲ қῃ ᵀ

ᴇṿҹ 122,856.00 ҆ᾝ̆ ‪ ֟ ṿ 946.59 ҆ᾝ̆ ṿ ҹ 0.78%Ȃ

ᵀ Ҋ ̔ 

֟ ᵀ ̂ ̃ 

ᵀ ᵝ̔ Ῥ Ὲ                   ᵝֲ̔ ҆ᾝ 

 
ᴇṿ ᵀṿ ⁞ṿ ṿ (%) 

A B C=B-A D=C/A*100 

ꜚ ֟ 1  181,901.50     

ꜚ ֟ 2  2,960.14     

 3     

ᶫ₮ ֟ 4  500.00     

֟ 5  12.95     

֟ 6     

 7     

֟ 8  2,447.19     

ῒז ꜚ ֟ 9     

֟  10  184,861.64     

ꜚ ṽ 11  62,952.23     

ꜚ ṽ 12  -       

ṽ  13  62,952.23     

‪ ֟̂ ̃ 14  121,909.41  122,856.00  946.59  0.78  

ԋȁ ᵀ  

҉ץ׆ ץ ₮̆ ֟ ᵀ ‪ ֟

ṿ̆ῒҬ ᵀ ֟ ᵀ 898.60 ҆ᾝ̆ң

ᵀ Ҍ ̆ 0.74%Ȃ№ ң ᵀ ҍᴇṿ ̆ ̔ 

֟ ҹ׆ ֟ ᴇ ֟ Ὲ ᴇṿֽ̆ ᴑҙ ֟

ᴇṿ̆ Ҍ ῃ ȁ ᵣ ֟ ≠ ⱬ ᴑҙ ̆

ғӞ ȁ ȁ ȁ ȁֲⱬ

֟ ᴇṿȂ ᵀᴑҙᴇṿ̆Ҍֽ ԅᴑҙ

ᴪץ ↕ ֟̆ Ӟ ԅ ֟ ṽ Ҭ ᴑҙ

└ ̆ ȁ ȁ ȁ ȁֲⱬ Ȃ 
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ױ ҹ ֟ ᴇṿ Ҍ ԍ ֟ ԍ

ҍ Ȃ ᵀ ᵀ ᵝ Ⱶ ’ ’

№ ̆ ֟ ᵀ ȁ ᵀ ̆ ᴇṿ ̆ № ̆ ҹ

ᵀ ῃ ȁ ᴑҙ ῤ ᴇṿ̆ ᵀ

ᵀ ᵬҹ ᵀ ᵀ Ȃ 

№ ̆ ᵀֲ ץ ᵀ ҹ ᵀ ̆ Ῥ

Ὲ қῃ 2019 10 31 ᴇṿҹ 122,856.00҆ᾝ̂ ֲ

Ώ̔ ַ ן ᶀᴝ ҆ᾝ ̃Ȃ 

 


