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40,081,113.08 32,272,383.93 52,344,053.85 45,188,463.85 12,262,940.77 12,916,079.92 

 
6,041,201.26 5,438,783.24 7,740,800.00 6,966,720.00 1,699,598.74 1,527,936.76 

 
34,039,911.82 26,833,600.69 44,603,253.85 38,221,743.85 10,563,342.03 11,388,143.16 

 

2 --  

 

166 / 53 12

101 / 3,758,891.95
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2,343,554.46

 

 

A 53 / 1,861,446.68

1,073,747.28 2015

 

B 12 1,133,782.32 851,426.09

2014

 

C 101 763,662.95 418,381.09

 

 

A 2011  

B  

C  

D  

E  

F  
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G  

 

 

 

 

 

×  

 

 

  

 

 
   

      

 
3,758,891.9

5 
2,343,554.4

6 
3,280,400.0

0 
2,463,180.0

0 
-478,491.9

5 
119,625.54 

 
1,861,446.6

8 
1,073,747.2

8 
1,713,200.0

0 
1,354,740.0

0 
-148,246.6

8 
280,992.7

2 
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1,133,782.3

2 
851,426.09 979,300.00 738,430.00 

-154,482.3
2 

-112,996.0
9 

 763,662.95 418,381.09 587,900.00 370,010.00 
-175,762.9

5 
-48,371.09 

 

3  

 

1 2018 10

272,727.27  

 

41 23000 456

861,576.65 272,727.27

2018 10 2019

 

 

 

272,727.27  

4  
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VI

8 448,611.00 124,203.53

 

 

 

A

 

B

 

C  

D

 

VI

 

 

1 1#  

7,580.00

2,021.33 8,448.00

  

=8,448.00/1.16= 7,282.76  
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403,316.04

 

 

5  

907,235.43

   

 

907,235.43   

6  

7,710.22

 

 

7,710.22  
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3  

1   

1,853,674.02 , 

 

1,853,674.02  

2   

74,034.33

74,034.33  

3  

232,012.20

232,012.20  

4  

1,198,904.81

1,198,904.81   

5  

15,965,332.10
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15,965,332.10

  

4     

 

 
     % 

1  625.46 621.05 -4.40 -0.70 

2  3,592.78 4,924.26 1,331.48 37.06 

3  3,461.59 4,765.16 1,303.57 37.66 

4  3,227.24 4,518.85 1,291.61 40.02 

5  234.36 246.32 11.96 5.10 

6  27.27 27.27 - - 

7  12.42 40.33 27.91 224.72 

8  90.72 90.72 - - 

9  0.77 0.77 - - 

10  4,218.24 5,545.32 1,327.08 31.46 

11  1,932.40 1,932.40 - - 

12  - -   

13  1,932.40 1,932.40 - - 

14  2,285.84 3,612.92 1,327.08 58.06 

 

-

5,545.32 -  1,932.40 3,612.92   

3,612.92 1,327.08 58.06%   

 

1  
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× 1

 

2  

 

2019 01 01 2023 12 31 5

2024 01 01

2023  

3  

 

1  

 

2018
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/

2018

 

2018

 

 

 

/  2019  2020  2021  2022  2023  

 1,627.71 1,864.30 2,136.72 2,345.52 2,460.14 

 976.74 1,122.18 1,289.39 1,424.32 1,510.44 

 8.49 8.91 9.36 9.36 9.36 

 2,612.94 2,995.39 3,435.47 3,779.19 3,979.93 

2  
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/

/ /  

 

 

 

 

/

2014 10 20

10

2%

 

 

 

/  2019  2020  2021  2022  2023  

 
94.76 102.34 110.53 119.37 128.92 

 119.59 137.52 158.14 173.97 182.65 

-
 

41.55 47.78 54.95 60.44 63.46 

-  74.25 85.38 98.19 108.01 113.40 

-  52.63 60.07 68.55 78.23 89.28 

 250.36 250.36 250.36 250.36 250.36 

-  138.85 149.96 161.95 174.91 188.90 

- /  24.38 31.59 34.12 36.85 39.80 

 34.98 34.98 34.98 34.98 34.98 

 8.50 8.50 8.50 8.50 8.50 
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/  2019  2020  2021  2022  2023  

 4.00 4.00 4.00 4.00 4.00 

 42.55 47.29 52.73 56.91 59.20 

 895.49 968.84 1,046.08 1,115.61 1,172.53 

3  

5% 3% 1.5% 0.10%

 

 

 

 

/  2019  2020  2021  2022  2023  

 5.79 6.64 7.62 8.38 8.82 

 3.48 3.98 4.57 5.03 5.29 

 1.74 1.99 2.28 2.51 2.65 

 0.00 0.00 0.00 0.00 0.00 

 0.11 0.11 0.11 0.11 0.11 

 11.12 12.73 14.58 16.03 16.88 

4  
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2018

/ +  

 

2018

 

 

 

/
 

2019  2020  2021  2022  2023  

 471.95 537.14 611.91 670.90 706.40 

5  

 

 

2018

 

 

 

/  2019  2020  2021  2022  2023  

 307.62 324.49 342.72 362.41 374.97 

6  
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/  2019  2020  2021  2022  2023  

 69.60 -0.10 -0.10 -0.10 -0.10 

7  

 

8  

 

9  

/ 2014 10 20

[2013]10 2015

50 5 2016

2020

17% 8.5%

25% 12.5%

70% 35%
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/  2019  2020  2021  2022  2023  

 23.17 28.55 48.19 - - 

10  

 

11  

25%

 

 

/
 

2019  2020  2021  2022  2023  

 149.62 295.21 367.11 403.59 427.32 

12  

 

5

5  

 

/  2019  2020  2021  2022  2023  
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/  2019  2020  2021  2022  2023  

 278.27 278.27 278.27 278.27 278.27 

 13.17 13.17 13.17 13.17 13.17 

13  

 

 

/  2019  2020  2021  2022  2023  

 182.52 123.63 123.63 123.63 123.63 

14  

 

 

/
 

2019  2020  2021  2022  2023  

 212.17 258.01 279.82 299.12 314.43 

 
- 45.84 21.81 19.31 15.31 

4  

1  

Capital Asset Pricing Model CAPM
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Weighted Average Cost of Capital

WACC

 

 

CAPM  Re  Rf Rm Rf Rc  Rf Rc 

Re  

Rf  

Beta  

Rm  

ERP Rm  Rf  

Rc  

WACC  

WACC E/ D E ×Re D/ D E × 1 t ×Rd 1/ D/E 1 ×Re

D/E/ D/E 1 × 1 t ×Rd  

WACC  

D  

E  

Re  

Rd  

D/E  

t  
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2  

 

10

4.2227%

 

ERP 

Ibbotson Associates 1926 1997 

11.0% 5.8%

ERP  

ERP

ERP ERP  

A ERP

ERP 500 S & P500

ERP 300 ERP  

B 90

1996

ERP 1998

1998-1-1 2018-12-31  
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C 300

300 300

1999 2003 2004

300 1997 2003

2004 ERP

Wind

 

D  

 

Ri  

Ri i  

        Pi i  

        Pi 1 i 1  

1 n 10 Ai  

 

            Ai =  

Ai 1 1998 n

 

        N  

N

R
n

i
i

1

1

1

i

ii
i P

PP
R
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300

 

 

1 i Ci  

  

   Ci = -1 

Pi i  

P0 1997  

300

 

E Rfi ERP

Rfi

Yield to Maturate Rate

10

Rfi  

F  

300

ERP  

2009 2018 ERP   

  
Rm

 

Rm

 

Rf(
10

) 

ERP

-Rf  

ERP

-Rf  

1 2009 53.96% 15.62% 4.09% 49.87% 11.53% 

2 2010 46.04% 12.79% 4.25% 41.79% 8.54% 

)(

0

i i

P
P
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3 2011 33.49% 4.51% 3.98% 29.51% 0.53% 

4 2012 30.95% 5.65% 4.16% 26.79% 1.49% 

5 2013 37.47% 10.32% 4.29% 33.18% 6.03% 

6 2014 44.18% 17.76% 4.31% 39.87% 13.45% 

7 2015 45.35% 19.38% 4.21% 41.13% 15.17% 

8 2016 34.76% 11.86% 4.12% 30.64% 7.74% 

9 2017 20.73% 5.44% 4.22% 16.50% 1.22% 

10 2018 20.19% 7.01% 4.12% 16.07% 2.89% 

 36.71% 11.03% 4.18% 32.53% 6.85% 

2009

2018 11.03% 10

4.18% 6.85%

ERP 6.85%  

Beta  

Beta 

Beta 

Beta  

A Beta  

 

A  

 

5  
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3  

 

 2018 12 31  

A  000430 600706 000888 

   A 

    

 1992-12-19 1992-10-30 1997-10-09 

 1996-08-29 1996-05-16 1997-10-21 

    

 

(
)

 

(
)

( )

(
) (

)

(
) (

)

. 
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(
)

(

)

(
)

(

)  

 
2018/9/30 2018/9/30 2018/9/30 

( ) 40,481.77 17,950.97 52,691.31 

A ( ) 33,173.88 17,790.87 52,691.31 

( / ) 4.84 10.17 5.66 

( ) 248,339.41 210,938.63 280,546.27 

( ) 161,718.60 106,212.75 233,482.36 

( ) 36,593.20 98,702.62 84,710.14 

B Wind

Beta 5 300

T
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Beta T Beta

 

  
Beta 

Beta

 
 

T  95%
 

T  

000430  0.8680 0.1065 259 8.150234742 0%  

600706  1.0492 0.1094 259 9.590493601 0%  

000888 A 0.7664 0.0808 259 9.485148515 0%  

 - 0.8945 - - - - 

C Beta = Beta*0.65+0.35

Beta Beta

(D/E) Beta

Beta 0.7953  

 
 

Beta 
% 

(D/E) 
Unlevered  

Beta 

000430  0.9142 25.00% 7.3495 0.8664 

600706  1.0320 15.00% 19.4903 0.8853 

000888 A 0.8482 15.00% 7.1466 0.7996 

 - - 11.3288 0.8504 

D Unlevered Beta

Re-levered Beta

 

 

D/E=11.33% 

D=10.18% E=89.82% 

BETA
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BETA × 1 D /E× 1 0.8504×(1 11.33%× 1 25% ) 0.9227 

Rc 

( )

1000

 

Rs 3.73% 0.717%×Ln(S) 0.267%×ROA 

 Rs  

S  

ROA  

Ln  

0.4135

13.98% 4.33%

3%  

 

Re CAPM  

 

Re Rf Rs 

CAPM= Rf Rs 
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                =4.1181%+0.9227×6.85%+3% 

                =13.44% 

Wind  

Rd  

4.7492%  

WACC  

 

WACC =Re×E/(D+ E)+Rd×(1-T)×D/(D+ E)  

25% WACC=13.44%×89.82%+4.7492%× 1-25% ×10.18% 

                         =12.43% 

5  

1  

= × 1 + -

- = +

- +

- + × 1 + - -

 

 

 

/  
 

2019  2020  2021  2022  2023   
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/  
 

2019  2020  2021  2022  2023   

 2,612.94 2,995.39 3,435.47 3,779.19 3,979.93 3,979.93 

 895.49 968.84 1,046.08 1,115.61 1,172.53 1,175.66 

 11.12 12.73 14.58 16.03 16.88 16.88 

 471.95 537.14 611.91 670.90 706.40 706.40 

 307.62 324.49 342.72 362.41 374.97 374.97 

 69.60 -0.10 -0.10 -0.10 -0.10 -0.10 

 23.17 28.55 48.19 - - - 

 880.35 1,180.83 1,468.46 1,614.34 1,709.26 1,706.13 

 - - - - - - 

 - - - - - - 

 880.35 1,180.83 1,468.46 1,614.34 1,709.26 1,706.13 

 149.62 295.21 367.11 403.59 427.32 426.53 

 730.73 885.63 1,101.34 1,210.76 1,281.95 1,279.60 

*(1-
) 

52.28 - - - - - 

 291.44 291.44 291.44 291.44 291.44 291.44 

 - - - - - - 

 -0.00 45.84 21.81 19.31 15.31 0.77 

 182.52 123.63 123.63 123.63 123.63 123.63 

 891.93 1,007.59 1,247.34 1,359.26 1,434.44 1,447.41 

 12.43% 12.43% 12.43% 12.43% 12.43% 12.43% 

 1.00 2.00 3.00 4.00 5.00  

 0.8894 0.7911 0.7036 0.6259 0.5567 4.4783 

 793.32 797.11 877.69 850.69 798.49 6,481.61 

 
10,598.92 - - - - - 

10,598.92  

2  
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10.61  

 

    

1  5.11 - 

2  5.50 - 

 10.61 - 

 

32.50  

 

    

1  1.33 - 

2  31.17 - 

 32.50 - 

3  

 

4  

1,497.22   
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5  

 

/  
 

2019  2020  2021  2022  2023   

 891.93 1,007.59 1,247.34 1,359.26 1,434.44 1,447.41 

 12.43% 12.43% 12.43% 12.43% 12.43% 12.43% 

 1.00 2.00 3.00 4.00 5.00  

 0.8894 0.7911 0.7036 0.6259 0.5567 4.4783 

 793.32 797.11 877.69 850.69 798.49 6,481.61 

 
10,598.92 - - - - - 

 
- - - - - - 

 
-21.89 - - - - - 

 - - - - - - 

 
1,497.22 - - - - - 

 
9,079.81 

 

= +

- - = 9,079.81

 

9,079.81

6,793.97 297.22%  

 

 

2018 12 31

4,218.24
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1,932.40 2,285.84

  

1  

3,612.92

1,327.08 58.06%

    

 

 
    % 

1  625.46 621.05 -4.40 -0.70 

2  3,592.78 4,924.26 1,331.48 37.06 

3        3,461.59 4,765.16 1,303.57 37.66 

4  3,227.24 4,518.85 1,291.61 40.02 

5              234.36 246.32 11.96 5.10 

6        27.27 27.27 - - 

7        12.42 40.33 27.91 224.72 

8        90.72 90.72 - - 

9        0.77 0.77 - - 

10  4,218.24 5,545.32 1,327.08 31.46 

11  1,932.40 1,932.40 - - 

12  - -   

13  1,932.40 1,932.40 - - 

14  2,285.84 3,612.92 1,327.08 58.06 

2  

2,285.84 9,079.81    

6,793.97 297.22%  
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3   

5,466.89 151.32%

 

 

4  

9,079.81  
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[2019]041

 

 

 

 

/  
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 % 

 
 % 

 
 % 

10% 
10,654.40 17.34 

10% 
15,771.90 73.70 

10% 
8,114.22 -10.63 

5% 
9,865.21 8.65 

5% 
11,844.68 30.45 

5% 
8,574.57 -5.56 

 9,079.81 -  9,079.81 -  9,079.81 - 

5% 
8,292.70 -8.67 

5% 
7,040.17 -22.46 

5% 
9,637.23 6.14 
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10% 
7,504.73 -17.35 

10% 
5,470.64 -39.75 

10% 
10,255.29 12.95 

 

 

 

 

 

 

1  

9,079.81
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 ( )  

 2018  
2019

 
  

 9,079.81 648.92 800.00 13.99 11.35 3.97 

= / =
/  

2  

 

   PE  PB  

1 603136  19.35 2.42 

2 600706  32.17 2.37 

3 000888 A 18.03 1.60 

4 002159  20.88 2.92 

 22.61 2.33 

= 2019 5 10 20 / 2018
= 2019 5 10 20 / 2018  

2018 2019 13.99

11.35 2018 22.61

 

3.97 2.33

 

3  
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002707 
 

70%
 

63,000.00 3,750.72 24.00 5,650.00 15.93 

000796 
 100%

 

240,000.00 10,008.38 23.98 16,180.00 14.83 

000524 
 90.45%  

107,092.62 4,724.68 25.06  - 

300178 
 

29.8063%
 

20,000.00 3,388.58 19.80 5,000.00 13.42 

002431 
 

10.4995%
 

154,867,625.00 8,712.91 16.89  - 

600706 
 

 
91,531.00 4,468.02 20.49 5,597.36 16.35 

-  - - - 21.70 - 15.13 

002627 
 

100%
 

9,079.81 648.92 13.99 800.00 11.35 

21.70

15.13 13.99

11.35

100%

 

4  
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1  

90%

20 60 120  

20 60 120

 

/  

  90% 

20  6.65 5.99 

60  7.18 6.47 

120  7.92 7.14 

2019 2 1

60 7.18 /

 

 

 
 

 
  

 13.99 11.35 3.97 

 20.40 1.09 

= /2018 = /2018
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2

 

100%

4A

2018 2,193.00 648.92

 

2018 0.3018

2018 0.3110
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100%
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2019 1 31

 

2019 5 13

 

 

[2019]041

2018 12 31 9,079.81

100% 9,079.81  

 

 

1  

1  

90% 20

60 120

=

/
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90%

20  6.65 5.99 

60  7.18 6.47 

120  7.92 7.14 

60

7.18 /  

 

51% 4,630.70

49% 4,449.11

12,645,974  

1  46,307,031.00 6,449,447 

2  44,491,069.00 6,196,527 

90,798,100.00 12,645,974 

1

 

 

 

2  
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1  

36

 

6 20

6

6  

 

2  

36

 

 

 

1
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1 2   

2

  

2

  

1

  

2

100%   

3

100%

 

 

  

15

30
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1  

2  

3  

4  
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2019 1 31

 

2019 5 13

 

 

2019 2020 2021

2019 800

2020 950 2021 1,150  

 

=

× × 1-

× /365  
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2019 2020 2021

 

 

 

 

 

30

30  

 

1  

= /  

=

÷ ×



                                                         

214 

 

2  

0 0

 

= ×

× 1+  

 

/  

1

10  

 

 



                                                         

215 

× 

 

= ×

 

 

1 1

10  

= /

 

 

 

2

 

/

 

 

2019 2020 2021

20%

 

=

×20%  

20%  
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2019 1 31

 

 

4,200.00 A 62,942,915

1
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100%  

  

20

90%

 

 

 

A

36  

A

 

A

A  
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1  

 

2  

3  
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2018 12 31 42.83%

2018

12 31 42.83%

 

 

 

1

 

2018 7 12

50%  

2  

2018 9 14
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21.74%

 

3

 

2018 10 19

50%  

4

 

2018 12 10

50%  

5

 

2019 5 13

9,000

6,000  

12  
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1   

1

  

2  

2  
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10%

30%  

  

1

80%   

2

40%   

3

20%   

  

30% 5000 
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1

 

2

 

3

 

4

 

 

1

 

2

 

3
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2007 128

20

399101.SZ 399237.SZ

 

  

2018 12
18

/
 

2019 1
17

/  
 

 

002627.SZ  6.77 6.62 -2.22% - 

399101.SZ 
 

7,611.29 7,607.29 -0.05% -2.17% 

399237.SZ  948.22 936.30 -1.26% -0.96% 

Wind 

2019 1 18

20 -2.22%

399101.SZ -0.05%

399237.SZ -1.26%

-2.17%

-0.96% 20

20%  

20

[2007]128
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6

 

 

 
 /   

   

1  
 

2018-10-19 28,800.00 111,682.00  

2  
 

2019-3-20 14,000.00 14,000.00  

3  
 

2019-2-26 10,000.00 10,000.00  

4  
/

 

2018-10-19 4,900.00 10,000.00  

2018-11-20 5,000.00 15,000.00  

5  
 

2018-10-22 1,000.00 2,530.00  

2018-10-23 400.00 2,930.00  

2018-11-09 -1,000.00 1,930.00  

2018-11-21 1,000.00 2,930.00  

2018-12-03 -1,000.00 1,930.00  

2019-2-26 -900.00 1,030.00  

2019-3-8 -1,000.00 30.00  

2019-3-11 -30.00 0.00  

6  
 

2018-09-05 -1,000.00 2,230.00  

2018-09-06 1,000.00 3,230.00  

2019-3-4 100.00 3,330.00  
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7  
 

2018-07-27 -500.00 0.00  

 

 

 

 

36

 

1
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2019 2020 2021

800 950 1,150

/  
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6 20

6

6  

 

2  

36
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3  

36

 

 

 

5%

 

 

/

/  
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[2014]17

[2013]110

[2015]31

 

 

2018

 

 
2018  

  

 9,498.56  10,147.48  

/  0.3018 0.3110 

2018 1 1  

2018 1 1

2018 0.0092  
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1

 

2  

3

 

4  

5  

 

 

1

 

N78  

2014 8

[2014]31
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2  

25%

4 10% 1

10% 2
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