HE
1 TERRES | YRR B
2 MRS M BERD B

19 — 7R S AR 2 e (L 5 ] e kB (5 2

23 THIETAR A P — TR Ry B R A 2
24 THIS TEAR P — S E AR Ry Bl A

25 THIE TR A S — R Ry B A 2

o PoVABS SRR R R A &
T TR e

30 FHIMAIEA € B A T FEAE SN R B 2

37 THIEE S AR R E R A R
38 TFUAIE SRR B e AR ©
39 AR SR AR AR A RE ©

47 TFHIEI LS O AR B e B e 2

- g

58 T (i AR AR S AR
59 I (i AR AR 2 ?

72 YRR R BRI

73 YA IR AT 2
90 THIRCHRF IERE ?

91 THIRHC T EAR?

92 THIRCHIE Rk 2

RN TIX R FERTSH BRI R 1,500 7T » BFIFF20%
103 FRATHIZEHR10% » SEAIFTIRIR1T% - ZAFIXIE

FERFFFy

AT EFEFENISHITEF F51,50087C » BFIFF20%
104 FRAISIZEHR Ry 10% » IEAIFTRIRR1T% - FAFEE
FEHFFI Ry
TSI DR AT S B AR S AR (S LR
» DUE Ry B A I B 3 T 2 LE A A 2

N B [l AR PR A A PR - AR 2 A48
» DU el At IE e ?

AEATE] AN A o E IR IN30%
ERFNREININ0% - XIEEHHETEHSB00,000 » Fif&IFH
$124,500 » SF % I/ ECARSES MO A BT - 7R
7% » QIHBHRA KB R ?
128 DIt E - N alsE AR g R P B
DA 641$2,000,000 + 22 A {ET{E$3,000,0002 F5 AR —
3 ASCEESLE00,0002 80/ NEEE (SLEERFEIERHAZM )
Sl UG 481,400,000 » F5HLIERE 5 B g 0T
» R A S A s T 2
DA 641$2,000,000 + 2 A {ET{E$3,000,000.2 F5 AR —
AF{EIES1,6000002 8y NEE (BHERFIERIRAER)
Sl UG 481,400,000 » F5HLIERE 5 B g 0T
» R AR S A Rl T 2
FKIERSEX2F12 A 31 H BT T (HUA367T » % AFIRF
SUETES MG AL %100,0008%  SALEARION » S2AFIEE
149 FEENG _FARE 248080 752,800,000 » FELARAEHRIT A FHI By
$600,000 » X2EE e 8 SE (F3TTHIHBIEHEF] - S Ik B 1035
ERIVAZE %7
FKIERSEX2F12 A 31 H BT T (HUA367T » % AFIRF
SUETES MG AL %100,0008%  SAREARIONE » S4AFIEE
FEEEIRATIR LA 484H £5$2,800,000 » AHAIFF] £5$600,000
» XOEEH Y (I TEME AR - SR A RS R
Kotk R% /b ?
FNEIRIRR I O E & B A R
T LR A SR S T B
A FHRTIEBIRK Z iR 5$20,000 - ikl
ZIERK$6,000 » AT IF EBREESS2,500 - _EAUA S E
A E B AR
SEAERUSTTER - S0ETE TRV 0 L B S TR R
IS B R
SEAERUSTTER - S0ETE TRV 0 L B S TR R
IS R R
AERBNEE ~ s Rk A Z 900 - SRR as AR
TR R ER PR R F B -
AERBE Fes T 2 04 R A AR
BRI R F B A0
{ESREA BERES - TYIMEIRE IR S RRER
PSR HAME > PEFE ?

118

120

Al
125

134

150

15

vy

159

169

170

188

189

204

7 FB A 75 A UM e LA A B T R P A A i

20 st - RAUERRR B, (9797 2

228 HAMESARERG - T I — TR SR R R TR ?
229 HAMGEARERG - T I — TR SR R R TR ?
HA RSB B DA B H LT RLL .

B0 i : 2 ARSI At

BRI —
@EERH
@¥ERE

@] LAY BRHY R

@SN IR
@SN SRR

@SN IR

@ " Zuks, 8 Tk
Bl SR SRR

@EEN R SRR

@E EHHBORBREF]
@E HHBERERF]
@E EHEBORBREF]

@IHE R E R
@R T Y
@R T Y

@RI HRIH
ERNEE S BlER L 0)

@R TR
EENGIEIMERE )
@R S FTRE )
{ER G NCRE A bk

@AZEELRZ A EIE T
BRG] k&
JEPALCUN

@fF EHEMARM N
TEFIRA

@622.585 7T

@622.5857C

@EHETTA
@A EEE - FIIRE
LU A Z B AR

@$350,000

@ IR AT E

i K%

@$20,000

@REnTE R
@REnTE R
@fE%
@fE%

@RI T

@A TR AR
FIRATERIARAAS S

@EERA EFF
@EERA T
@ERZ

BEIE
affrt e
HAfRE

SRR

&% 2 ZOR S HAT
AR R T
JE% 2 ZOR S HAT
AR BRI R TR
JE% 2 ZOR S HAT
AR AR T
JE2 R
Bl SR SRR
B S Y
VAR A
e Rl
BRSO SR
e Rl
THEIEEE( LR TS
TR A

DAA AR T R

DAA R T

SHE A S
PRSI E L

ETHEE—EEEA S
BRI E ST

B e 52 FTRE TR
(ERGHIIE A ATE
fEFAIIT (JustIn
Time ) EAEERHIL
EilRiEEcayicl 25
=
NI ERE T
AR R BN A
==X

1027C

102857¢

N EIE
LA - A

JELLHER AN » 7Z48
R AN

$250,000

[ EAiAL

$400,000

$600,000

36

36

s+ Y

$26,000

AT
AT

it

'%J‘
SRR B
E ~ B Rk

SRS T R
GFHZFTATER
EHEFTR N Z R0
Fefifer

SR S EHILL
HTW
ER AL EHILL
e

EZFA

B = HEEIEY
AR HHIRE
AR HHARE

R R RN
Z R (Risk

Premium )

TS ERTEIETELE R T

SRR R

TS ERTETETELE R T

TS ERTETETELE R T
G A= VR v/ - R = o S o< )

N
ESLREIRA e,
SRR e
HEREAE WS
HARESE  ESERE
HERRESE W

TR EERE AR A A EE R
B e B R PR A MER AR

IR e
S— RS

RS ELRELE A S R — MR R A
FEFEBEFK g &R

ST AR A — LR L ]
R SRR

AR 2 S AT BB L AR ol AN E ) Ry D o R e
A ES AR ZHE

—AEHUIREE ) BLAF
» SUFESIRRCEERiE DL RS A R 8 Ry 2T

=

FHIA AR R > R (FEEMR Ry B AR,

—EREERIRIILE PHEER
124,587 84T
124.5857¢C 8475 7T
STkt SHETRA

LML S s e - IS

TR 7 (PRSI LA A

HEES
$200,000 EEHH(A)B)(O) B IE
S ET IR ] BT 5 s e
$600,000 $1,000,000
$800,000 $1,000,000
3 24
3 24
o F W e
$28,500 $22,500
B BB
B BB
o T
o T
e SRS EUEROE - b
pEE AR S
RS
RGBT

RAHIEICOR IS s PTaR A A o7

TSR AERCEEOREL 81 R R R
G Ry R B AL

IR BT BT

IR BT BT

TERFIA o~ ZRIP S AR

R it
10901
11001

10903

10802
10804
10902
11002

10904

10801
10802
10803

10803
10801

10803

10804

10901

11002

10801

10903

10804

10801

10902

10804

10802

11001

10803

10902

10804

10904

10804

10804

10802
10803
10902
10904

10802

11001

10802

10903

10804

37
43

26

25

36

21

36

43

25

37

22

35

34

46

35

46

24

40

40



935 FLIAEG ERAEFERFISEM - £BTURAL
[l

255 ERlEEHETZ TS R
FITAHEE—ZE$8,000,0002 &R X6E3H T HEIM » 3%
AFEITHETIAXOAE3 A S H T RIS - A LARUS 2 b

258 PRI ATLS8,000,000 & (E AT Y 2 B aah - BRI

AFIXSHEI2A HAEAMEBIXOE3 1 H A » Al L
4t~ $8,000,000 £ fE S £y :

 RIIREHTHE - BE R ERIERAE AR

f&E?

PRI 5 DAMR I 4 48$4,500 BE 1425 - IfI35<2$10,500 -

HASHIEES » EX S ARG » IEE - FiE

N FOAEUE 53 B F5$2,500 K2 $13,000 » RIS > AR A E

26

270

PPN ] AR T £45$4,500 Bii s - At #4:$10,500 -
RIS - SIS BT » SR E iR
A FRAEE T A F5$2,500 52$13,000  HIFTHEES 2 ABRECATE
By
R B RA IR SURAR AR - (EREF FUR R
276 IEHE > ARz AbHE SR AMREFE RIS MR 209 A] ~ SRR
A~ FEMTIRRKOR DR Bk R Ry T 2
ST 0SAEE 8 B — R B - s Bkl -
JFAAR A F5$500,000 » H B BT 85 £5$250,000 - 1M
152 E0R$350,000 » EIRFIR{ERIREA S P IE
ANTFR?
EEHTSEATIR B SR A JE21RIT » AR 18T
279 EETFRTIEIT - SRR 12T - AIHESERE
AR I

282 BUN fesf AR SRR B - HEATER ©

308 JRENELAAFNIE  FUEMENIRRUR HDRBILR
FEHASERR T EI ] EAEXVERIIARLE B s
318 $8,000 » 5% A F B LATE MBI Ry 17% » FHRH R
AFEF NS EEARE R
RS E I B EXVFHIART Sl
319 $8,000 » e /A EE A LATE ARV 17% - FEHEER
AN EFENSE E T R ?
FEHASERR T EI ] EAEXVERIIARLE B s
320 $8,000 » 5% A F B LA MBI R 17% - FHREHERZ
ATFIEEREN S TR AR B Ry T 2
EHPTRE RN Ry20% » PRI R25% » PR R R
ks
IR B B A5 75% R TR © 1858, ZHE
339 RAMEMERES)MH S ER THZ A EEECR A &
TRERE B R ¢
TRPEEE e PRI SE305E T Rl TR « i, > Wy
342 IEEEREREER 2 AT DEi TR#TAZR
B S - IE T A SR TR ?

27

211

324

346 sl p R - B SRR % (£ ?

A AT ETEB (CAPM) - S5 A EI R AT
AR R BRI - AT SRR & T 2
B AR RIT - BB A TR
348 Jif » AT DUERR A T 1,000857C - gt/ - MEREAERE BRI AR
5 o ALURBh IR R 22 A
B FHIPREIRSRIT » BB TR
349 Jif - FTLMRERE T 1000857 - thghiEan - SERRaERs SRk
W% 0 AR BN R
TEENFEILABAS500,000 - REHTET$300,0002 B S
350 FeB£:$350,0008 ARrigEs—H » HIITR S RMSEITE
» (BTSRRI RIS A S EUE - FIRZHT I ES A R

UG AL R BT B S S B
356 B FIRIATE - LU HS—(E S0 T2 A PR IAE SN B
BHET?

375 BECRBILLRIF R1.50 - FHMAREIE AR R 02

347

376 [EBORBIELAR Fy1.50 » N HIMAEEE A EHSg T 2

TR Ry 17% » HTEE I R$40,000 » RIS A FIH TR
» HAT TR FIRHRHTBER Ry

FRFIRETTRBECIR - TR IERT & e s 2 2t T3
FH AT

308 EEEEZQa > BRE IR ENEE ~ WL Rk A (s
399 FHERIEZ B3 - ULEIAEIEEA R A LR

403 BERELTR b R AE T B SR AT B RE TR A T 2

BB » TR ASTO0000 » REHTE
411 S620000 » FREAIEASEC AT - DVARHL R - fiitat
FRIE542.500 » FUSRISEESHL AR | a5 o
AT 0 » SURABRA AST00.000 » BT
412 S620000  BREAEAAEC R - AVAHR SR - fitt

FE($42.500 » RIFRAEHRFH TR A | ZHSY 0

1o EEE S BRI B A RS AN 2 3
BRIRy

o IR T SEERBVEDL LT - BT
2

377

395

2o TEREATIBEH T » FAERBPRDY L7 > RATAER
R
430 SPEREETSHIT  OPRIERITH A ?

HE(T AR SERMERT RN - 3] A HBLEA L (Free Cash Flow
to Firm) [ FHRHTEL A H s ©

HE(T AR SERMERT R0 - 3 5] A ERBLEA L (Free Cash Flow
to Firm)(E FHRHTEL A H s ©

[Ai=tEeckitat Falams
TR
@¥IER T

@FEELT

@KHr1

@$13,000

@$13,000

@il ~ A&AE (&G
i

@FEFA FEER$ 100,000

» WAER B EBI I
$350,00088 7 &

@5ETT

@EESETEFR
@i

@EFH= 498,000

@BFH (498,000

@EFH= 498,000

@0.8%

@i E kR

@A (I R IR S

MRS PEA T E (FIU(CAPM) » S A FIREEATRIITAN @ mIREM 8 (R

B EENE
@EELENTFRT B (
B8 EERNE

@ESERAR

@EERRA
@$550,000

@R R

@LIETTRIIARFS
R AR
@LIETTRIIARFS
TR A R

@ A$6,800
@EE
@K

@
@K BT B

i

@ff5e + WL
$37,500

@fEiT ¢ FEHUEIEA
$37,500

@ - R
@HHETTAEEEAR BT
@HAETTAEEAR BT

@RI AR

@FETIHEBRAR
> DARATEE R4
(BB B A B R
TR

@FETIHEBRAR
> DARATEE R4
(BB B A B R
Vel iE Eetibliiicn

A
e
KT
Rl
NS
$14,700
$14,700

B ~ el il
fEAS

TR R $100,000

» WS POEBR
$350,00085 &7 &

kli=STH

LrerE2ibiiTd
e

EANHAEAL$8,000

B HAEAE$8,000

EANHAEAL$8,000

1.25%

B RE

BRI R R

E Al e
TR A
E Al S
TR A

WiFeakE

itz i)

$450,000

[eiE

FEWCRRIEEHR
FEWCRRIECR
LA 6,800

A

i

"%“
i
REREEN B
i

i3 HREHBEAR
$42,500

fi532 * FAPESEAL
$42,500

- e
HEFR B
HEFR B

TR ER

IR B AR

> IEATEE R
BB R R R
fEE
ISR B AR

> IEATEE R
BB R R R 2
fBE

T RIS E AT ORI B S E S A RIFEEE R

EoR T
Exqn] HART
BTATTE TR _
St A
=1 —hw
$16,000 $15,300
$16,000 $15,300

§E~ﬁﬁ~%ﬁ~ﬁ R

FEFAFINEI$350,000  FEFASFNEI$250,000 - A%

P RUEBIIN  SEREBhIR/$350,0008 £
$250,00028 <37 & &
48T —35(%7T
SRR RN TN SRR A (0 P AR R
RIS E I EE AR RO
BN F—iE
BRI (499,700 EFHEAE$9,700
E R (559,700 E 559,700
BRI (499,700 EFHEAE$9,700
2R 4R
15 IR FIZE R
S R T BRTE - SRR

=]
i)

SN RS SR SR SRR R E
HeAkAd i

e Gl el S NG e e
A i
L S
e i

$400,000 $350,000
i B
LU SRR 1 Rt
LU SRR 1 Rt
SHARESL0  FHERASLS0
HEas WA
T T
o F—si
KEHLEZBER FYERE NSRS
& )
B AR .. L
§37500 BT T S RIES42,500

S ) FUERBTE g - srmmmeRisn. 0

$37,500

T FE Y T
HAfR Bt ROREG g
HAfR Bt ROREG g

RINFE ST ESEIR RINTE TN AR

FERETTERAR » DIH BRSSO » DIHATH
Pl R R SR AR EIRE AT
PR B 2 (BT BB AR (L E

FERETTERRAR » DIH RERERSAR » DIHATH
Bl R Ry SR AR EIR S ST
PR B 2 (BT BB R AR (L E

10801
11001

10904

10801

10802

10902

11002

10801

10801

10904
10903

10801

10902

10903

10804

10801

10802

10904

10902

10802

11002

10801

10904

10801

10902

10901

10803

11001
11002
11002

10801

11002

11001

10801

10803

10902

10901

10903

30

31

31

45

25

22

42

43

34

49

26

43

43

)

30

49

43

38
34

25

29

49



2 A E 08 RERR SRS 2 H1$9,000 » ATHIAENF]
436 DLCHIRTRINNS4,000 » 57575 F TR MBS 1,000 - RRAT
FUREAABRDIL - BB 2 /2 B 10842 S (AR HYE 2
HRIZ A E 08 FERR SRS 2 H1$9,000 » TATHIANENF]
437 SLCHIRTRINNS4,000 » 57575 F TR EIHEBAS 1,000 - RRATR
FUREAABRDL - BB 2 /2 B 10842 S (AR HYEL 2
B A FIXSFFERR S S 2T1$9,000 » EAIHIARIEN ]
435 DLCHIRTRINNS4,000 » 57575 F TR MBS 1,000 - ERAT
FIREAABRIL - BB 2 /3 B XS (B HYBL G

hy

FIERATIN06ETH 1 HIFEE A —it - RBHRAA
442 SRISOEIESHIT (0 (BRI EAOE - PLIEIRN T4 2 T

» AEL074F4] » 8 R IIE H SR IR 2 2

it A FIX VR B E5 A B SERI2T 40085 7T - BT

@$6,000

@$6,000

@$6,000

443 FI2,000857C » EEIMIA008 7T » BSESMEILS008T - @6,100857C

> IRFEFTAHAS1L8008E T - RIHFEATFFI S ©
459 BHILFELEM B BRI THIRCE - THIRE IR 2
BT A T2 5 B HIRFA 2 10,0007R 38 7KE

4 s SR T IR ¢ eERAE
193 BB TR RIS I
494 B R TUTIEAR @EEIL

498 BB A FIN RIS ST B USRS - AIZAERE ¢ @UEE AR

B E R3S RN A S| AR IS

9 AL TN F E E W AR TR A TN E T 2

@ AT R &4
fifi © PREABIERIEAS

@ILFELLEE ARG

FER A

@FRBLEFRAE

$7,000 $10,000 $11,000
$7,000 $10,000 $11,000
$7,000 $10,000 $11,000

AFIFMREEAE  AFGRE S ASCIRE S R

i REBBHER  (REIEBRE L Bt S
1,300& 7T 3,300857C
BRI AINRREIZIE gy i
TP BRI
AN T
AL TSI

FHITAREER I BEHABO B

FHBARE R AR

10803

10903

10902

10903

10804

10904

10802

10902
11002
10804

10904



	108-1102

