¥ RIAEKERIHE
— O RS R (PIG 145D
VUBSSRRE T AR AL

fii 2

JUP R IR SR R NARRTE T % (PE), {H T &5 1 305 A2 AT
A0 AR TR S R v A R AL, A B SR i3 A8 S Kl e b
AT BT, AR ISP 2 78 [ N R SR 3 X R i 2 AN B B, 3AT1RE
ez — A AE I S AT IS I GE vt R A S LD, B = — Rk B G
LRI RAE R IHLH——10 £ 17 & 50— AN 7] B mid 22
T[] IXAN [ L0 S8 S X — T R 5 e S K il o — 7, —
A 10%E0H 20% (138K 28 B R — KA\ BB o 7 AR B AR g 2 2 [m]
53X I s, O 201 T WA S 24 i TR PR RS RS T o

B2 Frld 24w R BGAC TIUH AN B BEAS 5 5 5 R AR B 2R AR A5 5 BT AT 42 2%
I, AP AR UL 2 ok — R 2, A5 AL —AN LU BT
b TR R AR T T A — R R R B, 2 AR N R 2 AF T,
HROEIARII T . AT IEATIE B o 3 B AL XU o

PIG (Price Implied Growth) #5845, &S IGKER, oSS S HT AT
PR R BT AN 1A W) (RS TAYT , A% i T W 3K — T e 7 - B A A i fie
W2 KA. T PIG $BAR AT 20 i ik = 0 Ay, Bk, HATAH
X 2L R o

[FI), PIG FEbR BRI, HAIAES T — KA FPrAEENEAREE, N
YL BARE ) 2 RSP, X5 B S T AR IR & AP A (K — ik,
S 2 A B BEAS TR DL, FF T FH b A 20 ) R R I o Al 1E 2 PR At
PIG 5 3 vl BEATH Z ] ) — X IR SR ZR, AR T 5511 4 3 2 ) () — R BV ()
KE—RME AR T A, AEARAT Y H /] GE AR 58 AN A R KU .

5 PIG FEAr 2 B bl AT B (IR BE B TH ), BRI TEA A, oA
st % Beta {EAI XS i A 55 B, FFEBEAMETT AT A TR KO8 H] Wy
—— (R FrFEUE ) H 338 KA R, X —FEhs 03E R I JA T A i
WA EREIR T S s gk i, FAER AN PIG FRFREN,
W A4 A BT 08T Beta . (AUFE AT AT Beta FIFLAFE Beta) . KUK i
P S e Bz 2, AT R SE RS 40401 AL JREA (B 5 5 B4l o



¥ RIAEKERIHE

— O RS R (PIG 145D

TRENIESAN 5 A5 T EPREIRE A ? BRARTRIUINZ 2w AR T A
RN -8%, A W E BT T o A AHGRAT R — i BERIR RS
AR 26 5T &R SOKRAE AT AN ? Tz 2wl AR IEFE IR OR 48%,
PRFNTE X TE IR 25 A5 (1017 8 R AR A AR 17% I Ky 2 i 9T
HUD 17 A5 T R MR 7S T 18 9.2% 1 e Y] o

illl3

3]

JUT RN PR B AR ENE T &% (PE), {E T &R B85 BT
AR AER—ABETEN, AR R B o ST 7T 200 £5 T A ZR I, AR ETE X R
FAE 22 RGN EIRIR 200 £5 117 4 565 WA R U & AR AN AT R il
TR AR TAR T RESE A 108% M K&, fRIESIRE B CH%Eg?
TERRAEERHRZ G, SIRE R 90 5T f R, IRSEAMIE? /R 2N EiRE
SCPEIX— JB 8 5 R 2 3 B8 A6 2 W) AR K TR A 38 60% 385K A 1 K T , G 2R
ANFEIR B — K ELR TS, & KR T .

WS UE R T 328 S B T R R R 0, T4 B S T 3 A8 B Rt & b
T2 A K TN, (ES R 7 [ N UE S T3 X R Y AN W B, BRATTEE
B2 — AT NAE T BT B TR (I Ge vt A A ML, BE e Z — ot T3 K
IR AR IHLEI——10 A5 00T & 20— ANk A ) IS =l 21K ?
LRI IZXA ] AL ZH 8 S A X — T B R Ja P e & I e K it o o — Tl —
A 10%EE 20% 1 3G K3 B — K | B BRI A% S 7= AR BRI g 2 B[]
B 1K — I AR A Z0 T S B A S A T IR O ) R T

B4 Fi 2wl B IGHCFUHAN B4 L JEASTHIS B 5 I (IR R AR S IR S
I, AR BT N KB o —FhB (& i, HEE B — AN LA b 1T
by TR I AR BT A — R Al I B R, 2 EER N R AR,
HOGDERII T AROIEARTE B T GBI B XS .

PIG (Price Implied Growth) #5845, MEEa& G ER, gl 270 i f
AT (RS T — R E ) —— X DG R AR 5 A&, K5 EM
B SO BB N T 2 W AR R R LA AR IBOC AR CBRANEAT RO Rl B3 175 0 1) 1
AR B KAA-8%, 1M A J& — AT IR REEN, 26 £ 1 T 4 2 g 7
F BTN T H AR LA K 0] Tk 48%——-8% 11 48% 5t /& AN A IR kF
B PIG. badl— X W) 5C B R 08 N R 08 SR AR L B S 24Kk s,




A R B ZATER A AR A ATV R T 37 B W, X A R RS — A
B, WAEBEERME TAMENERES%. B2, PIG IRPREiL Zm 5 A
AR T T S b B AR R0t 2w T B S PO G s[RI mg b 28
AN, R SRR B AR A A ZR P KRR 2D

Ak, PIG 851 55— A 3B AT 20 B i i I, B i
NI s o ERAT B B3, i i i 2 T I 2 5 F R
By, erd T i) 2 s R

A, PIG FRPR BRI, HEAE T KA Pra EmENEARE R, M
AL FARRE T B KBS E , X e 85 T 3 AR IR 2 AT RS (K — ke,
B 23 B ISR AS TR, I v p b e 4P 2 ) B R TR o A 1 2 R R it
PIG 5 A il SEART Z AN — X NG ER, JEAGET 51 & AR ——Xf M)
KE— R AR & 2, AEANFATI L v] R A 58 AN A (R 3G T
bEan Al 2 60 A5 T & 22, 0T 8 i R T IR) G AR WD B 36% KIS KTl ,
ARG T3 B A UL R 80% PRI A TIUYT , 3 32 Bt H T 8 i OB T P AR 1 38
RSN, EERAT RGNV Beta ALK 0.73, BARA, BI#EHA
BRI R, AHNE M KPS, AR b 32 [ Byt A 2 oty RIS
Pfsi e [E B HNK, AT RS Py, KBS R 8L (Beta fH) 15 3]
1.08, AHMNHLBETE NZR At s . AMantl, BIEAE R —4TIVE,
T A BEARGE R IS, AR R T 2 e ] Be A A AN A RS, n g SAIREATI Y
Ay, % 23.6 i, PIG H4K T 22.2%, {H[AJE—AMTILRI-EILR,
BERUELEGE R, 25.6 f, ALHTAEFREZINTEEL (2K 45.4%,
UL A 14.3%), FrLLk, PIG BEKFUHALA 10.8%.

BJa PIG fabm 2 AkcHs B bR AT f Ak SR w1, eI AR A, oA
i ai % . Beta R ARSI 45 BES, FEEBEAMETE AN A BT I O 40 1 s
WA, 76 B FrEUE ) H 2 BOR B AR, X —FEhR 4 H R o0 A 17 A
B A A E RSP T S s k. ik, FRATFESRAL RN PIG FRARERT,
W[ E L A T 1508 Beta fH CELEGCATAT Beta FATLAFYE Beta) KUK i
W S e B aR 2, T R SE RS 40401 AL JREA (B 5 5 BEAilh o

TEIk

FARRUL, AETHS57A L PIG $5FnA I ZEAIG B b (K DT BURE OB,
FE R TR 23N RAESE — B B, BUARSR TUE R i A (BdTIk) BB
CERANREAT B R BE1G D0 1 IR A AU R



PR B K AR Y

I S A L P 25 A D e A g A R £ R A 42 B8 A Rl AR —— it s $  NEE
KA [FR R —— AT WL RN A 2 B A, X8 i ) DDM (21
IWEIAEAY, Dividend Discount Model) o 7E T A SRR BEK B, — ik FH PR Bt
B B BRI, X HLERAT IR PR BB Y, RIME I A IR SR — B B CRRHAE D
(S T8l SO F g 1 2 8 F I 81 U/ | 5 07 L S

2 3 4 5
L Dox(+9) Dyx(+9)* Dyx(+9)’ Dyx(+9)" Dyx(1+9)° Ds
1+k (1+k)? (1+k)? 1+k)? (1+k)° (1+k)° xk-g,

P=D,

Horp, PO, Do AZ4HT (2005 46) AEMEAI, DI N FEWIERA], D5k L5 K TR
WA, g AR PO, BRATFT PIG, gn NWARIHEARESEEK (HBES B &
FITHAE R, ZEIX BRI 6%, k AEAMA (FE NESRETEARRBIH, T2 E R N4 .

1 T RE B A S TR a R LA 2%, DAk, Bl S0nT BORE_E 3R i e A
BB s, B

P, + E0X(1+0)  Ex(+0)° Ex(1+9) Eyx(+9)' | Eyx(1+9)°
1+k (1+k)? (1+k)’ (1+k)* (1+ky’

Eox(1+9) xhy,
(1+k)’ x(k—g,)

Hdr, Bo M urf e i X HIRATTLL 2005 4 =R R R T LL 4/3 THED), bo SN 24HT /4L % (2004
ERNA AR, IBRTIRIVASERIED, bn AT ARSI LR (RTS8 E G N4,
HAAB R FET, g @K HHE R (PIG), k ABARA.

Ixby +

RA A
AN 5 K

PEARAS, AEBTEART P B0 R M AR, KRR 987, BEs N
SR EERCR gl m, BB e KU e as 7

R R AR AR T BB A R (W AR I, S g P K
I R NEK B RS EK, RS HUIA RN OL N, B R B ]
R b EIF, HPE RIS NERAERR, RISEARA, B s
GBI IBE N . AL, AR ST |, BEA A ey 1) 2 ] BB A8
FA O, M EARBAR, Rk, EARRTT AR R, A RA 1 A
A S BT SL I U, RIS S S G IR (PIG) iR (BEAL
ARy, SO SR SO IR AT A, Ul IR N IO 58 R R A T
s ).



FALIMANIRGE ] 5

EER T 51T LR R A RE A I B NSRRI XU M (Rm-RE A
KA, I EATIELA RS R AL (Beta) AHOC, JEMEIN G b, PEATg 1
e PN SN EIEE ) DV CTETPRE 47 A 47 5 S 527 G £ R VAW 5 - DA
B AMEE IO A, AT iy 1 X P S A5 ARG B 7 PR AR R AR K dedm s AT IkEk
O3 ) Y RURS: AR OO, BT U KU R T (= XS AR KU A ) il sy
FH R I BE N BSR4 iR, BEAS A R i sy

LRI B EIATIE CAPMUEUT B CHATESE B, A A I
it

k=Rf+B x (Rm - Rf)

o, K W BEACA, RE NI, B oA RGBS R A G5 TR BB A2 5 SN 1070
(Rm-RE) Ny RS, B35 AR B 117 37 0 A AU P SR KR AU b CRAR TSR D o

a. JTERE R

Te B i 2 BEA T I B SR BE (RE Ar Bkitt, e S T 5% < I I 1)
Pl CRIA R — JC B LU W R (R — ek B ), AEIEIERE b, BEBE AN
WA AR RS EESRAME - B RUBSR Ar—— e AU petn i et A BEAS T 3 R AN AR
FCBE, i MRS e ot AR AN R I I IR R R 2k

A T K e R AR R AR T B E G, BL 2005 £F 12
15 Hlc vt 550, B8 B GRS SR 20 B R R0 2.91%; (AR AE 4k
 FE BT B R S, R R E A AR A R, L e
FAFHE MR T ——2ERaE A A — e %, EHE AR
FEKME G R, H SR - E G R A 4.5% /547

{H2E 1 i e [ 2 M9 N 32 BEA sl IRE A e Bt ife b i b, ity [
Shts (QFID AT 32 2™ M BRG], Ak, HArE N 2 i i 3=
T ABIRENGRIE, AT S B ] A5 18 T8 ARG WA i 4l A R ) TR DA 2 o
CFEAIR T SR AT 2.91%, LU BRI BE G ti s 15 .

HARK, B BEATHBOEARR IR, SBEAM LT AL A Bl i B it
MO Z A, A AT AR Ao DA [ DTl R O Rk 53— 7
[, FEBEATFNZAE N, G THE YT R\ B TR 4 393 tho K e S 1
BT 5 AR Ko



b. M HE T
H 1929 4= DLk 56 [ i Wie a2 BB R i i 2 22 I MR 4.50%, 17
P U <0 7 U TR ABE 25 AR AR >4 Hf s 50 A 1 % 4 11 3 S SR UG M S8 (L 240 Ay
3.90%, A&TSEFr KBS M2, AR HE DL b Fdis vh 500 55 [ I ST 3 W AR A
8.4%~9% [,

I - FE e R | B - M e

1929~2004 6.02% 4.84%
1964~2004 4.59% 3.47%
1994~2004 6.85% 4.51%

HEE R R E S, BLA2 I E GRS (BBIlvrgD, s
PENEESR 0.90% 1 1E 545 F XU AMEE R 1.35% 1) 6 5% BUR G A, Hr kit
SEHEEAMETE AR A BT 7 SR ) B AR IRl %A 9.75%~10.35%2 [1), BT 10%
Kot

Aid, BT B H AT TEAR P R G e BT AR AR A BTN
Frbr, AR Hb RS i A A B N T3 P o ANk O T A BT 3 B0 XU v A
e L A 0 AT TR 2 AR LS Jfr S W [ (1, DRI R FRAT TR AT 7 1) 1 e 4k
W, AHRA iR t. BTk, ZEWIFUEE T 30 Wi
T AT 7%8% 8% 1 AU i A -

A PIG FRbRoRIASHE & W PE, JFEE WA IW, BTl XEK
M1 F 2 HT A BT I RS S A 7.2% K45k PIG I HE LAt

ST FE GRS A B T — B RSP O R — 7D, B YT I 5K el TR AN 4
BT B TR, FEX LT3 LR R AT S W M2, B T U ) B SO M s EL S —
T, ARPEBERAHE I, A TR B 2 SR KU A R SR A A, BRI, B R T TR 5
AR FREE, TREEAN T b 10 1R 5 R 3t v AT i 195l PR 8w 20 ok o0 filctst, AT AN R34
Mz (HESERE, RUE P L ER s & E 2 MBI P A AR sy, eI E KB 4 A2 v]
PAAE A BRI B N A8 0 Bt 1, (SRR 0 5002 B S R B i A7 2. A, 12 1 15 H, H B
1 HK$3.75/88, #r& NI 3.90 Jo/i, 17 HAH LIRS ADRS (100 fle&—f5) Mi848.15/1, Hié
NI 3.89 o/, AR H _EAS A 4.4 o)l BEAMBERE A A AT 11.4%. rTIL, ST
Wi M 2K

T 22— [0 PR T K AR M2 B AT 22 KW 2 AR IA BEIL 2 I A R 25 8, [R5 XU M2 F I 3 4
A, —REEZELAE, R % E A B UM (B AE VRS A2, AR
LY MRAME R 0.90% ) L R SRR A, H T3 24 ARG 2 K 1 5 2% 1R BT A AT T2 AH O 1Y
WS, — AR H T A AR R AN 4, — R R BASURURS: 3 BA I 5 A R R Ao 25 XU, AR Mt
PERAT S R AMERE, IR, — B SR XS A2 — A AU AME2 1Y 1.5 £




S G

RTYR 300 [P35 T R AE 14 54647 (LL2005 451 H 6 HliEA
THE BT 300 40 #1560 13.86 %), S35 B8 7= M3 H AT 12% 4047 (2004
SERYIR 300 (K215 88 = AR F N 12.3%, 2005 F=Z=EER 300 1415
ErEE R 8.86%, LLMHER M A EEREN 11.8%), EREAK 10 4 H
GDP KR GAGE A8, I RERIETE 6%/K - QKN TR, WL
ICHEST I FRPR BB AR 203% (=1 - HRKFF T BHRFE) K 25%F 8
THE] 50%7K1-, IS R 45 210 W I ASE 28 e A1 1) 117 3 B 2 RSl e 7 7.2% /¢
Hio

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
GDPHHCHR 9. 0% 9. 0% 8. 5% 8. 5% 8. 0% 8. 0% 7.5% 7.5% 7.0% 7.0% 6. 0%
TR 25% 25% 29 29% 33% 33% 38% 38% 42% 42% 50%
EPS 1. 090 1. 188 1. 289 1. 399 1.511 1.631 1. 754 1. 885 2.017 2.158 2. 288
HENDPS 0. 2725 0.270 0. 310 0. 306 0. 343 0. 336 0. 369 0. 361 0. 389 0. 378 0. 437
Bt 10. 67|
PE 14. 00]

M% (Beta) 1H

T (Beta) [HHEX
FITiH Beta (R A/ A B BAANA T MV AT X R 285 35 A4y B i e, B A
TR BT LA E AN, ZEEEAT R B RS R BT LA 4

Beta /2 /1% X

Beta {i AR BT AR (847D RGRG R Beta KA
A EATIE, LR BE E SRR, A R XU K

SR E, OB TR R E A LN L — ATEYE, BT
MV} 2 W8 B 3 R U —— R A MEA T (L S s K, — % Beta {H R
BOR, Ak (1.07). BHg)E (1.12). T (1.2), 1M/KiE. ik
ZEBReept B, Bk, Beta (0 HikH] 1.30 Al 1.42, 52 AHXT,
AT T SRAIR AR, ZZMAT RN, AN Beta EARA/),
B (0.73), FKHL (0.87). EEZY (0.86); . AT RJEEL, TRk
ATMErR, A B b T A R AN G, AT BN PR ECK, Beta
ARG ok, Wigsmh (0.96). #ha s Gl BIR LU (0.99),
F 095 —F48, A AT 2, ROV AWHR LK)
AR, Beta (AN & R = AT A S RESYE, WIEGHREUR. Ik
TR B A AT ML XS B, A M Beta [ K, dn St Ay, 4R R




SR Y IE g ST =0/ NE= G NS K o S TP ) | s o/, S U s R DN £
S v FHANE KBOR AN E M, AT AR I ARG & #5 9K, Beta {H2h 1.16,
M 2T, I oo ds it (116). 35 MR filiE (1.07), ™
M DR, ATk Beta (HECK, e, UM AR BT AECR, 1M
H AN 52 A R0 232 00U [ B AN € PR R 52, BRI, Beta {HARE &
(1.07),

TEA AR R R b, B 728 KB Ak, 055 RSt 25 5% e 23 ] 1)
Beta {H/KF, ALAFR (Gfii) 8OR, e RSE XSRS, A=
(1) Beta {ELRRN IZBR S . IARIA 221 (HEEAANTY — b4t TALAF 1 Beta
(Levered Beta) FIUGALATIE Beta (Unlevered Beta) M) X, HHA, JoALFF
Pk Beta AHXT T30 5 O UL ALATPE Beta #e Xoh b A m FHAGHE LT 1
Beta {H, ‘& Wt T 2lRE IR 2°8 XU, 7] AT MV B W] AT A Beta Stk k.

Beta /i7/1971- 5

ERLARTEEE by A7k 7 Beta ZERA b4 T — Bt 9 7 ksl 24
O T e a4 1 [ R 2

_ COVRi:Rm)
Var(R,)

b, Ri IBEEE i gl Tlk i 9 cas <, Rm O AR Bl i 20 A et %</ G HLBRATTH B
ELFARIELH ), Cov AWM T 2= AL, Var K Z it 5.

AT AR B E MIHERAK) Beta {EL, BATATHAE TSI = 4E I FA 2 % Beta, MAIEH
R PRI — M AT ML) Beta {E



%1 AT Beta fi. BEAMA KB G HIE (PIG)

ATV ALFFPEBeta | 47V 738 474l 2% [ 47 b AL A Beta | 470k % A oA | AT i B i K R (PIG)
HoAs] 1.69 38. 82% 1.19 15. 08% 23.73%
& ) i 1.53 52. 05% 0.89 13.93% —1.94%
Al 0 T A 1.42 51. 60% 0.83 13.13% 16. 44%
Kiz 1.30 34. 64% 0.96 12.27% 3.57%
B 1.22 60. 55% 0.60 11.69% 34.37%
I 2 1.21 57. 28% 0. 64 11.62% -
A 2 Jr Rk % 2l it 1 3 1.20 53.51% 0.68 11.55% 16.81%
ik % 1 b 22 20 5 AR 1.18 68. 94% 0.47 11.41% 23.39%
J35 Ml 7 1.16 58. 06% 0. 60 11.26% 22.34%
e s 1.12 53. 48% 0.63 10.97% 9.62%
1R 1.12 38. 59% 0.79 10. 97% 2. 24%
14t 1.10 53.51% 0.62 10. 83% -
ket 1.08 56. 87% 0.57 10. 69% 43. 40%
9k 1.07 51.78% 0.62 10.61% -6.27%
kL 1.07 56. 79% 0.57 10. 61% 21.09%
T A5 A K e g% il i 1.07 52. 38% 0.62 10.61% -
& )m 1.07 56. 70% 0.57 10.61% 38. 94%
iRt 1. 07 84.80% 0.23 10.61% 48. 03%
) 1.04 53. 39% 0.59 10. 40% 13.92%
i S 1.04 43. 08% 0. 69 10. 40% 38. 45%
IR 1.04 21.18% 0.88 10.40% 15. 66%
peisiiii 1.03 65. 23% 0.46 10. 33% 19. 42%
F 3 LA 1.01 59. 92% 0.50 10.18% 20. 35%
Y 2 1.01 51.90% 0.59 10. 18% 33.02%
AN K 0.99 52. 24% 0.57 10. 04% 25.94%
i Ok 0.73 45. 39% 0.47 8.17% 12.90%
AT 0.96 59. 77% 0.48 9. 82% -
4wl AR B 0.96 - - 9. 82% 11.41%
T 0.95 57. 16% 0.50 9. 75% 20.67%
3 4% Ef il 0.94 61.45% 0.45 9. 68% 14.69%
[ 1N 0.93 55. 29% 0.51 9.61% 13.83%
o 3 i 0.91 34. 39% 0.67 9. 46% 14. 64%
X 0.87 60. 67% 0.43 9. 17% -
EHAY 0.86 52. 34% 0.50 9. 10% 15. 40%
PR 0.77 53. 52% 0.43 8. 45% 12.03%
P S 0.71 53. 52% 0. 40 8. 02% 32. 69%
A AR 0.61 48. 78% 0.37 7.30% 18.56%

(e AEHIUYZATIE 2005 4 = F a5 51, Tkt Emif %)

K] Beta g 11T A 17 &
Beta {H AU — AR B B, H U 3 8 XU 7 2[R 8 LA )
i) FEX T WS T3 ) Beta?

H1F Beta R KA B SN TTIAA G RGBTk U RGO A
EAERME), B, BR BUE, T AR AT BTG U T I A
W BRSEd, AT AFERHR S NS4 & MIEBCE A K, ANV IFRH T Beta
EBEARFN. o7 LGN, Beta AN BB AR W AL A K R
Hs EAE H AT E R ESE L, BATHAN IS0 3 S el R 5.

i) A7)l Beta it /& 2 v Beta?

AL R E R, FE EWAF NI Beta ZHAF Beta iz, 17k
Beta 28wl A {1 (1 AR B2 LE 28 W) Beta 3 CKZILE 70~80%/K 1), Kk, ]
LIATME Beta A JEAl, 78 O AIAT LT3 470 5t 26 i 6l b I AT LI JEAT AT Beta
(Unlevered Beta), 2R 5 FHilit 24 @ AR R %, THEAN A 5 (AL Beta:



17\ Beta
. (IR A Skt
1+ -BIF ) x——
1= ATV iR

AT H A Beta = ﬁmﬂmaeta{ua—m%x

AT\ JGAT AT Beta =

ARPATES
B T S

HAT I URAEDR RFaH gL

Beta 0.8546 1.028 0.9147 1.292
T 14.02 6.38 6.23 431
R-square 79.73% 44.88% 43.72% 27.10%
Adj-R"2 79.32% 43.78% 42.60% 25.64%

iii) 11137 Beta I8 £ 45 Beta?

MTTIAH N, T Beta —MikAase, TSR F6 KA IR 2 Bl VA S
HEI) Beta {i; Ui E LRSS, Beta (il % A ke, KR &% 48
Beta, WIZE[H:

£2°H Beta=0.9832+0.08* A7 72 MV A (1 XU -0.126* [ A 7 %:+0.15 1555 %

A H+0.034*EPS H-K-%-0.00001* 4 % 7=

AR T AT 2T Beta [MgE R : 408 KK Beta ik, SR
i beta HUK, KR K Beta 0K, B4 208 = Beta i)y, % IO Beta
N

TEME TR e % KU AT Beta fEIRIBEAL b, FRATT50 AT DAVRER T
SR AT TR GEA LA T o BEA A R ) 22 )5 AEAH R TSI HE 4 (1 1
OU N BRI OB R, T EAR Rk, AT ER T, BEA A R Y
NGV S s P RN RSE S L AET

AR, TR R S KRR P B A, o = i B A Y,
HBBATI 2 R AE A A AN AT RE I ORHF Ry K——AE a4 i, B AR
T S WRALEREAE TS B HEN, AATNP AR 24, AT fe 2 [m] ) 3] ]
RZGF AR I KOKP o #ESEH], SEPs GDP KIUIfREF 2~4% 1KoK, 4
X GDP R4 RKRAE 4~6% K1 W, RGN MR, 21 2020 3 IFR frfr
72%HFRIICR, R RS 4.7%KF, PR GG RAE 6% 547 .

FATTIEH 6% IR K



REAE

RS EEASINIUE e e AW Pr/ASi R LS MO e sk (8 i g N LU E Gt P S U ol ]
H A AL A T DA A B B oD, AR 3 Ao b W 3 T 21 B
fls 1 A R EAFES KB BUS, 20 £0 360 B gt A — M R e i, Hk
IS K373 207K AR X - g IR ST 1 73 20

TECBERSAS N (1 BB IR et 13 Bt i e %, W EESCBL gn (ARSI K
K, % LA gn/ROE (MR LER BT FCSE, TREST ARG Mo

b —1——n_
ROE,

b b RS ALR, en i RS, ROE B MRk %
E,(1+9)°

ROE, =
B+E,(1+g+g°>+9g°+g*+g’)x(1-b,)

PIG KIHHHE AR
axa+gy+axa+gf+Eoum+m§+axa+gf+Eomm+m5
1+k (1+k)? (1+k)’ (1+k)* (1+k)’
E,x(1+9)° x(1- 900 )
+ Yo,
(1+k)’ x(k-g,)

P=[E,+

=9

PIG N

PIG f8#3, #BRITILRRE K&

2R 1 P EAIFIH T4 Beta (EFVEARAS, I i AHER B AT T
P K RE——rIG, LR TR,

@ WAL T U Ze d v, AR AP IIA B 48%, X 5T B THL
3 FRENRTAEIUA T, STl 645 5k KiE s, A
T X LR A T DR A — e B T R AR R D R R TN
Witk R4 5463 CRUFRRIE. BIR . BHS, Ty K 26%, b5,
NI P HAE T K 22%, T8 21%, 3% 16%, EWBE 2 15%, iE4R 15%.
TR 13%. V3T 12%. SRlRES 11%.

Ixb

0



@ M —Le AN VAT S BATIY,  H T BT Ak SR YRR BEAN A, TS T g
FAWARNKZE R, ARSI, WG 39%— KP4V IF )
M 2000 “E A E] 10 /255 K2 2004 TEH) 136 12, TFEIGRET 90%, H AT
AL T P EATEARAY s AR5 b = P 08 (R AR G KA 3, AR A kA
RSN A TFATN R TR, A L R Ak 27 JEURH R Tt 364 22
AL 16% /5475 HUSRAT L AP G KGR A, @A UB I T 37 U
KBRIE 20% 047, TRENLIZ 2 s ehds, 75 14% 44 (B A8 ET
[IHGREDE, AE] 10%,  TIEAIERAT MV IR T 3 P K 2 U -6% .

@ I, FEMNBAT, SMARREKES, HhEs0Z R g, 1
BIKAE 24% 5547, WL 16%, i 15%, A KIS, 52 N SR i
b B AN Bk, TOREEROR AT 4%,

EERAL, PIG FEARAEAT MV JZ 1] A T2 EEBHERR Y, e N SR A A w22
BT AE A A TR O T AT 20 22 . AR AR, i E B IANE
& AFEARMAE IS, X o ST I A2 ] P e . PIG fidrid it
Xt TSI R R 7R, BB NS b T AU A [ ) W dfs

PIG $&#%, BURAL 2 7 B4 E 2

2 PIRAVFIH T AIESE 50 1) PIG $84n{E, MUHELERE, REZAHM
7 28 22 T B S AT~ B A I IR, AR R RS KT g [Rl{=
Y HTOAS B B AR TR T I K U 0.39%, H B 2547 b (1) 3844 Bl
KA 25 AAL . E B EREE, X 2wl (X — A U AR 2 A ) o SRABLY
A HAR, TP K RO 0.56%, 572 5] A e B K AT Al 7 i

AH AT, PIG HMEL, W FHAEE, 2.28%, G R, 0.24%, X
FEN A SE AR SR T AT, (RZE . IE4RE5) IEAL T s BN 58 B B
AR FAEA W 5K ¥ il 7 75 5K AT B4 B I B AR A A i A B B 3G A, E K ]
B, AT BN IE R ST AR T8 3 B HER

A S B IEA TV G e S A w ], ARy PEHNE AN AR BN, T TR A
SEBBERAL A -4.02%F01-9.38%, L UIF4N-8.8%, HAHI-16.95%, XIATVLIFAEE
RIPREZE NS IAVEAR A, DRItL, o3 PO ) oA P38 K &0k 1 8, (R 5 A Al 1)
KK BRI AT G

R TEEE 50 2 5AE FATEAT Y, T TG K% PIG ) S A 6% 4 ff b
SN w) SRR, v LB 16.86%, JT R 17.86%, BEE 19.87%, LML



1 14.03%, FHSGEAT 24.86%5%, TIFIR/KIE 42.36% . F8kE =2 41.91%. K7
WL 43.49%. BT AT 159.51%5% (P3G RIS 47 b A0 20wl R 1 — 35

Befa s AR SE 50 IR LA H T84T N PIG (HE A ], XL
& T WURAE AR TUAE N AT RE A s A PRI Ak, (HZ AN ERE R A A, &
AT — RN, P se s Mg sh PR, AN BT BE 4855 XA, 3,
PR HFINBRS, VRS 50 B G 2 AT 05 2wl T 56 il
2 YL 50 [f) PIG {1 (2006 4 1 A 6 HWUE M50

[ 0. 39%
Rl WP T

JEM AR 8. 39%
R By 0. 24%
- ¥ 13.63%
KU R [ 4
- WG E % | HE 16. 86%
HRTT R . ARG | -2, 28%
T T [ 2w
B 19. 15%
EFE Kpa o 18.52%
T A [ 21.31%
. JiE} 17. 68%
el T TR
[z BJifias | 159.51%
FOris | 43.49%
B | 22.28%
' KAACIE | 13.10%
2T - R4 | 13.08%
o f ) o EiEs | 42.27%
ZEWLSA | EERS | P EBGE | 19.87%
IS WAPSN 4 5. 90%
Rl HEA L 17. 08%
. VEPEEE | —4.02%
: AEER IZEEENY | 8. 74%
ZE WA 34 ET +h 12. 63%
HSERT | 24. 86%
P HYIHZ | 8. 06%
L AL 14. 03%
[Erpo f52 308 3 8. 14%
MWEJIHE | 23.02%

T
K A A 3. 18%
; N -8. 22%
~ H N -16.95%
kM EL | AEE s HEIEUKTE | 42.36%
B TN PRAEAENL 8. 73%

——F 1 | 13.89%
I BIRA -3.12%
T HARIT -2.61%

FER A | 41.61%
&t 43




3 FIEEAT (2006 41 B 6 HBEAN V15D

NGBS PIG INGIEZY PIG
BRI | 25.33% | thimkJE | 46.11%
dofoeil | 33.74% | WEALE | 82.94%
PP | 30.42% | PEikfr | 41.08%
T = 73.22% | MRAEAZ | 26.06%
WZEEDE | 31.69% | H ARG | 89.37%
TR EIA | 56.36% H i 28. 16%
WA - BRALT | 52.68%
P KERs | 44.13% | AEE | 27.04%
%% | 50.99% | JTFRFEL | 61.47%
Bt F 31. 75% FJKIA 12.37%
BUMAE T | 38. 44% 255 32. 14%

PIG f&¥5, Bl AFMER

PIG FRFR 11 55— TR I 02X il 28w (R 7R, T 236 IR A J A — 8 4
filr, (AT ER S A A —E A S, S ST AR T SRR S K
PR LI

T3 PIAFIE TR 12 15 H, 38R 300 i R S 1 50 KA A 1)
Wrigba K, [ PIG 48br. HPHZGRAR 8 K, &R 7%
B b 2 GEAE v g Ak, PREAS AT AR T SR AR 1Y) 50 KA A
9%, JiZIIRIERAF 4 K, EMIRRAH 3 K, (TR 3 K, HALK RS
fEIE 2 5%, Pathr™ 2 5%, Wi 2 oK, ikl 2 K, KW 2 K, ATl &G 2
X, BUEAF 2K, Atod)E 2 K, ARG MR Bl ek, S
s U (PEAERIZATT &2 100 £, (HORSEAYER 3000, ML) Qi iif s
11 £5, ERBEANPIE 3000, EJEdls OF K A FIfi# s 500 245, HARHAN
PR 3000, MLy, 0. Kis, ZE GRICPRTTER 250 £i5, HARIEANTE
300).

IR 50 KT, AR A S B ST SR IR G, 1500 £5 T
RS 180%M KU CHef)ifvd, B9 ATURIXA w15 H4 5 SR i
¥ MILAEIAE] 1 408 EFEE] 0.24 70); JLUCRARHYRZEE, 1200 2451 #3R =
R 190% KT, T E R E K 2] 0.46 JT. MY 50 44 Tl & 2 5
KRR EGR B AR EEE, 36 HHHEEERE 28.5% KK IURA 145
0.31 JUIMAEERM RS s UGS IIZKYE, 37 T FLRIER T 40%0 3K Py A 1o
a1 .3 o B R . RS, BT L 5O W T R RAEAE 36 LA L,
HiE PIG FanBRA G2, AL w1 R 24 D) TAT I AR i A e
PE——H B N BRI 08 A AR A M A —— S > A MR 452 41tk 3
A28 ) TR e T 8 T A A DR T ) PR v R T o A B A XS, ZR e /)
AT, ARHFR PRI R TE 20% 2L F.



b v A G R U A A B 7 AN AT WA R W 1 )
A, 1 PIG FEAR VR HIEI0E 45 58 AT Bl 2w 048 BEZEAT 78 0 o i ph e &
FEA AR SR RGN, BLES 2%

R 3 YA 300 AL AR K 50 XA PIG{H (LL 12 A 15 HREAM 50



WA C 2005-

A2 M (2005,

600220 YEHFEYE | ayaips 2.01 0. 001 1507.50 182.29%
IS K
600166 | MV | &4l 2. 84 0.0017 1252.94 189.33%
600029 A iz 2.6 0. 0021 928.57 156.78%
000503 AR rdy 8.19 0. 0225 273.00 64.46%
600637 ] W 3.8 0.0113 252.21 105.05%
600854 2 A F I 3.71 0.013 217.50 85.55%
600073 G f7N AL 5.31 0. 02 199.13 68.65%
000886 5 7 1 I =i 2.16 0. 0082 197.56 107.50%
600868 FREJE R A GEL 1.74 0. 0068 191.91 108.07%
000036 IR | 9i8UREE 3.35 0.0139 180.76 105.67%
000009 EEEA i 2.31 0. 0105 165.00 98.30%
TR %
000682 KITHF e 2.08 0.01 156.00 68.29%
I IS KX
000571 BRMA | gl 1.9 0. 0097 146.91 65.07%
600724 T E IS F I 7.38 0. 04 138.38 57.95%
000917 G H J” fE1 5.2 0.03 130.00 87.30%
600630 JeSk Bt | 98U 2.69 0.019 106.18 85.89%
600088 A AR 9. 06 0. 067 101.42 36.88%
000636 AR T 3.11 0. 0256 91.11 59.65%
600171 g DL T 5.81 0. 048 90.78 40.88%
600200 G % v iy 8.33 0.071 87.99 50.21%
600215 KHZIT T 3.52 0.0311 84.89 73.40%
000573 HFT A ZEAy 2.27 0.0211 80.69 63.04%
000568 G ¥ 7% pn L 4.25 0. 04 79.69 30.89%
600770 G % & iy 8.61 0. 082 78.75 43.19%
600207 LR =ik T 3. 24 0. 032 75.94 64.46%
600108 W AR A el 1.69 0.017 74.56 43.16%
600030 G F 5 4eah 5.12 0. 057 67.37 41.03%
600866 G A W | & 1.87 0. 023 60.98 35.75%
600221 I e L iz 2. 42 0. 03 60.50 79.75%
600805 DIRES s EEy 2.35 0.03 58.75 65.93%
000949 B A 1LEF 2.2 0.03 55.00 60.24%
000733 PR W7 3.63 0.05 54.45 51.48%
600654 G & 5| amizms 2.01 0.03 50.25 46.08%
600068 O A 2.93 0. 045 48.83 49.36%
600377 T s fa 6.2 0. 0978 47.55 31.08%
600100 EE T WAk 9.56 0. 156 45.96 40.40%
000061 G f&er= i ok 4.31 0.071 45,53 29.96%
600718 IR R IR Ay WAk 7.26 0.12 45.38 28.55%
000016 YR A BT 3.49 0. 0579 45.21 57.20%
600060 WEm | s 6. 34 0.112 42.46 33.55%
000962 Ok | B4R 4.36 0.0773 42.30 25.69%
600851 WA | 98U 3.36 0. 06 42.00 37.40%
000068 FEp =5 i 7 3.52 0. 064 41.25 41.61%
600103 gl HE 4 1.92 0. 035 41.14 29.06%
15 J5k)
000737 MR T | qp2zmim 2.57 0. 048 40.16 51.67%
600790 2 g7 Wk LRy 2. 74 0. 053 38.77 56.37%
000831 Kk | a4 E 2.87 0. 057 37.76 63.29%
122 J50RL
600135 FIURA | Akl 3.34 0. 067 37.39 22.99%
600585 K e 4 )E 8.8 0.18 36.67 40.35%
000507 | & & 4 Lty 3.23 0. 067 36.16 28.54%







