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⌠ ├֜ ⇔ҙ Ὲ Ҋ ȇ῏ԍ ᴍ Ὲ

῏ ₱Ȉ̂⇔ҙ ῏ ₱Ȑ2021ȑ 535 Ҋץ̂̃ ľȇ῏ ₱ȈĿ̃̆

Ὲ ⌠ȇ῏ ₱Ȉ ̆ ̆ ᴪ Ҭ׃ ȇ῏ ₱Ȉ ῏Ԋ

ԅ ҍ ̆ ῤ Ὲ Ҋ̔ 

ѿȁῈ ̆ ḠҺ ҹ ⱬ ҙ ᶫ ᵣ ⱬ Ⱶ ‗

Ḡ ̆Һ ҙⱵ ȁ № ȁ

̆2020 ȁ2021 1-6 ҙ ῀№≢ҹ 3.72ַᾝȁ1.78ַᾝ̆

≠ №≢ҹ 6,878.19 ҆ᾝȁ3,256.89 ҆ᾝȂ ᾟ Ḡ ≠ ȁ

’ȁ ѿ ѿ ҙ ῀ ȁ╠ԓ ᶫ ̆

ῒ ȁҙⱵ ȁ ȁ ҙ ȁל Ԉ ’

ῒ ԈᴨלȂ 

̔ 

̂ѿ̃ ᾟ Ḡ ≠ ȁ ’ȁ ѿ ѿ

ҙ ῀ ȁ╠ԓ ᶫ  

1ȁ Ḡ ≠  

ḠҺ ҹ ȁҬ ⱬ

ῒҊ ᴑҙ ᶫ ⱬ ȁ Ⱶ

≠Ȃ 

Ὲ Ԋᴪῃᵣ Ḡ Ḥ ῤ ȁ‰ ȁ ̆

Ẋ ȁ Ȃ 



2ȁ ḠҺ ’ 

Ḡ ҙ ̆ ẫ̆ҙ Ḡ ̆ҙⱵ ᴰ ҉

ȁ ȁ ҉̆ ֤ȁ ȁ ȁ қ ̆

῏ ҍ Ȃ Ḡ ⱬ ҍ

Ⱶ ‗ԅ ᵞ ⱬ ̂ ̃

̆Ḇ ԅ ҍ ̆ᶏ Ḡȁ ῃ

ԍ Ȃ 

̂1̃  

Ḡ Ғ —— ̆ Ḥ ȁ

ȂῈ Һ ֟ ╕ȁ ȁ₮ ȁ

ᶫ ȁ Ⱶ ᴆ ȂῈ ҍҺ ᶫ

ԅ ᵬ῏ ̆ ᶫ ᾟ Ȃ 

Ḡ ԅᶫ └ ȁʟ ȁ

ᶫ └ ̆ ׆ ᶫ

̆ ᶫ ̆ Ḥ ̆└ ⅞̆

ҩ ᶫ ̆ ᴨ ᶫ ̆ Ҋ Ȃ 

̂2̃ ֟ Ⱶ  

Ὲ ֟ Һ ҹ Ⱶ Ȃ 

1̃ ̕ 

2̃ ̂ ȁ ̃ Ạ ̕ 

3



ᵬҹ ⱬ Ⱶ ‗ ᶫ ̆ ╠ ḠҺ ⱬȁ ȁ

ҙ ҹ̆ ᶫ └ ⱵȂῈ Һ

̆ ҹῈ ȁ Ȃ 

3



 13,704.57 36.87% - 

Ḡ 2020 2021 ҉ ╠ԓ Һ ҹ ⱬ

ᴑҙ Ҋ ᴑҙ ᵝ̆ҍ ḠҌ ῏ ῏ Ȃ 

ѿ ѿ ̆ Ḡ╠ԓ ᶫ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 ᶫ  ΐᵣῤ    

2021 1-6  

҉ Ḡ Ὲ   1,497.96 17.53% 

҉ ⱬ Ὲ   1,020.65 11.94% 

Ḡ Ὲ  ╕ 761.39 8.91% 

ҙ Ὲ   728.60 8.52% 

ҹ ̂҉ ̃ ᴍ Ὲ   692.21 8.10% 

  4,700.81 55.00% 

2020  

Ὲ   2,253.35 7.12% 

ᾣ Ὲ  ╕ 1,834.67 5.80% 

҉ Ḡ Ὲ   1,819.02 5.75% 

Ḡ Ὲ  ╕ 1,690.99 5.34% 

҉ ᶀ Ҭ   1,620.00 5.12% 

  9,218.02 29.13% 

̔ ҹ Ȃ 

ḠҺ ᶫ ╕ȁ ȁ₮ ȁ

ȁ ҉̆ ╠ԓ ᶫ ҍ ḠҌ

῏ ῏ Ȃ 

̂ԋ̃ ῒ ȁҙⱵ ȁ ȁ ҙ ȁל

Ԉ ’ ῒ Ԉᴨל 

1ȁ  

Ḡ ѿ ү ғ ѿ ̆ ֲ

ғ Ὲ ᴋ Ȃ 

ḠҺ ⇔ ֲ Ԋ ̆ ҙ ̆

ԍ ҙ ל ΐ ┴ ̆ Ὲ ׂ̆ ᾢ



҉ ⱬῈ ᴨ ȁ ҉ ⱬῈ

Ȃ 

ᴑҙ Ԋ׆ ⱬ ҙ ῏ ᵬ 20ᵩ ׆̆ Ḡ ӊ

ᴋ ԍῈ ̆ ѿ ᵬ̆ Ὲ ȁ

῏ῃҙⱵ ᵬ ᵬ ̆ ү Ȃ 

ᴑҙ◐ ̆ ү Һ̆ ꜛ

Ԋ Ὲ ᵣҙⱵ ᵬȂ 

ᴑҙ ֲᴋ ΐ ̆ ᴋ ԍҬ

10ᵩ ̆Һ Ὲ ᵬ̆

ҍ ֜ ̆ ‗ Ȃ 

ᴑҙ Ⱶ ֲ ΐ 20ᵩ Ⱶ ᵬ ̆ Ύᴪ ̆

Ὲ Ⱶ ҍ ̆ ү Ȃ 

ҙ № ̆ Ḡ ԅץҺ ⇔ ֲȁ Ԋ

Һ ⇔ ֲȁ ̆ ֲ ҍ̆ ֲ ԑ ̆

ץ ‗ ҹҺ̆ ҹ₮ ⱬ̆Ԉ

ῤҹ ̆ ԅҍҙⱵ ҙⱵ Ȃ ᵬ ⱵҬ̆

Ḡ₡Ṣ ȁ ȁ ԅᴧ Ḥᴋ ̆

ԅ ȁҬ ῤ Ҭ ̆ ԅ

ҍ ᴪ Ὲ Ȃ 

2ȁҺ ҙⱵ  

Ḡ ᶫ ̆ῒ Һ ҙⱵ ’ Ҋ̔ 

̂1̃ȇ ῃ ֟ Ȉ 

2019 10 23 ̆҉ ᵟ Ӡ ᴪ ȇ ῃ ֟

Ȉ̂ ̔̂ ̃JZ [2017]016467̃̆ ҹ ̆

ҹ 2019 10 23 2022 10 22 Ȃ 

̂2̃ȇ ̂ḱȁ ̃ ⱬ Ȉ 



2021 1 8 ̆ қ ȇ ̂ḱȁ ̃ ⱬ

Ȉ̂ ̔4-1-00393-2011̃̆ ≢ ҹ ҈ ȁ

ḱ ҈ ȁ ҈ ̆ ҹ 2017 2 28 2023 2 27 Ȃ 

̂3̃ȇ ҙᴑҙ ӥȈ 

2021 7 16 ̆҉ ᵟ Ӡ ᴪ ȇ ҙᴑҙ

ӥȈ̂ ӥ ̔D231512091̃̆ ≢ ҹ

҈ ȁ ⱬ ҈ ȁ Ὲ ҈ ȁ

҈ ȁ Ғҙ ԋ ȁ Ḡ Ғҙ ԋ ȁ

Ḡ Ғҙ ԋ ȁ Ғҙ ҈ ȁ Ғҙ ҈

ȁ ꞋⱵᴑҙ ꞋⱵ№ Ҍ№ ̂ Ꞌ̃Ⱶ№ Ҍ№ ̆ 2025

12 20 Ȃ 

3ȁ ῏ҙⱵ  

̂1̃  

ֲ Ҍ ץ ̆

ֲ ̆ῒ ⱬ ֟ ֟ȁ

ԅ ׆̆ Ḇ ԅ ⱬ ҙ ҍ Ȃ ̆

ῤ ᴪ֟ ̆ ⌠ѿ ̆

̆ Ԋᴆ̆׆ ̆ Ả Ԋ Ȃ 

Ḡΐ ץ ᵞ⌠ 45№ ̆ᵖ ֽ

ԍ 1-2°C̆ ᵞ ̆ ᵞ ׆̆ ‗

ѿ ̆ΐ ᴨלȂ Ḡ ‗ 3

̆ ȁᴰ ȁ ᵣ ׆̆ ̆ΐᵣ ’

Ҋ̔ 

1̃ ᴰ Ҭ Ὲ ̆ ‗ԅ

̆ ҍ ̆ ᵣ ԍ

25№ Ȃ 



2̃ ̆ ץ ̆ ṿ

ᵬ̆ᶏῤ ̆ Ҋ Ȃ ῤ ȁ ₮

̆ Ҍ֟ Ȃ



ḠҺ ҙⱵҹ ⱬ ȁ Ḥ ȁ ҙ ᶫ ᵣ

ⱬ Ⱶ ‗ ̆ῒҺ ҙⱵ ȁ № ȁ

Ȃ Ҭ ᴪ ȇ҉ Ὲ ҙ№ Ȉ̂2012 ḱ ̃̆Ὲ

ҙҹҒҙ Ⱶҙ̂M74̃̕ ȇ ҙ№ ‰Ȉ

̂GB/T4754-2011̃̆Ὲ Ғҙ Ⱶҙ̂M74̃Ȃ 

̂ԋ̃ ҙ ’  ל

1ȁ ҙ  ל

̂1̃ ⱬ ҙ ’ 

2020 ̆ Ҭ ⱬᴑҙ ᴪ ,ῃ ῃ

22.0 ַ ȁ 9.5%̆ľ ҈ԓĿ ̆ῃ ῃ

7.6%̆ῒҬ 13.1%̆ ׆ 2015

34.8%҉ 2020 44.8%̆ 10ҩ № ̕

ҹ 3.7%̆ ׆ 2015 59.0%Ҋ 2020 49.1%Ȃ 

̆2020 ῃ ῃ ҹ 7.62ַ҆ ̆ 4.0%̕ľ

҈ԓĿ ̆ῃ ῃ 5.8%̆ῒҬ

10.6%̆ ׆ 2015 27.2%҉ 2020 33.9%̆ 6.7

ҩ № ̕ ҹ 3.5%̆ ׆ 2015 67.9%Ҋ

2020 60.8%̆ ᵞ 7.1ҩ № Ȃ 

̂2̃ ⱬ ҙ  ל

Ҭ ȇҬ ⱬ ҙ 2021Ȉ ̆2020 ̆ῃ

19144҆ ̆ ҉ ֟ 8643҆ ȂῒҬ̆

1313҆ ̂ 120҆ ̃̆ 5660҆ ̂

4030 ҆ ̆ 824 ҆ ̃̆ 112 ҆ ̆

7211 ҆ ̆ 4820 ҆ Ȃ2020 ̆ῃ

֜ 110 ᴟ ҉ץ 57237 31292҆ ᴟ

̆№≢ ҉ Ҋ 1.2% 2.0%Ȃῃ ֟ 4444 ̆

֟ 5200҆ Ȃ 



“ ԓ”̆ Ҭ Ҋ̆ ↨ ȁ ̆

ף ⱬ ῃ̆ ᴪ ҉ Ȃ ꜚ

̆ ꜚ ̆ᴰ ҙ Ҋ ̆ └ ҙ

ף Ⱶҙ ҹ Һ ꜚⱬ Ȃ ꜚ ⱬ

↨ Ȃ ̆ 2025 ῃ ᴪ

ҹ 9.5ַ҆ ҉ץ “̆ ԓ” 4.8%ȂҹḠ ῃ

ᴪҺӈ ף ⱬ ̆ 2025

ҹ 29.0 ַ ̆ ⌠ 52%Ȃ

̆ ҙ ╠ Ȃ 

2ȁ ҙ  ל

̂1̃ ’ 

̆ ⱴ ̆ Ҥ ̆

ᵣ Ҍ Ȃל ԍ ҍֲ ꜚ ῏̆

⌠῏ ̆ ̆ ֗ ‗Ȃ 

̆ ԅѿ ‰ᵣ ҹ̆

└ ᶫԅ ‰̆ ╠ ‰ᵣ ‰ 2

ȁ ‰ 4 ȁ֟ ‰ 5 ȁ ‰ 10

‰ 2 Ȃ ‰ᵣ ̆ ҙӞ ⌠ԅ

Ȃ 

̂2̃  ל

∆ ̆2020 ῃ ҍ ꜚ └ ҙ ֟ṿ ҹ 120 ַ

ᾝ̆ῒҬ֟ ֟ṿ 55ַᾝ̆ ῒ֟זṿ 65ַᾝȂ Ҭ Ḡ

֟ҙ ᴪ ҍ ꜚ └ ᴪ ∆ ̆2020 Ύ ҍ

ꜚ └ҙⱵ ᴑҙ 4226 ̆ 2019 ⱴԅ 1347 ̆ 31.8%̕Һ

ҙ׆Ԋ ҍ ꜚ └ ῏֟ҙ Ⱶ ᴑҙ 700 Ғ̆ҙ

ֲ 6500 ֲ̆ῒ׆זҙֲ 2.0 ֲ҆̕Һҙ׆Ԋ ꜚ └ ῏֟ҙȁ



֟ṿ ַᾝ ᴑҙ 30 ᵩ ̆Һ ҙⱵ ῀ 2000 ҆ᾝ҉ץ ᴑҙ

110ᵩ Ȃ 

Һᵣ ⇔ ֟ ̆ ֟

₮ ȁ ↓ ֜ ҙᴑҙ ⌠ ȁ

Ҍ ⌠ ȁ ꜚ ῐ Ȃ

⇔ ᴑҙ ῒ̆ Ԉ ⱬ ҙ ᾢ ᵝ Ӟ̆ ԅ

̕ᴰ ֟ Ԉ ̆ᵞᴇ Ԉ ₮Ҍ Ȃ 

̂҈̃ ҙ Ԉ  

ⱬ Ⱶҙ ‰῀ ̆p ҙ Ҭ Ҍ ̆ Ԉ

Ȃל Ҭᵞ ⱬ Ⱶ ̆ ԍ Ҍ ̆ ᴑҙ ᶫ

Ⱶ ̆ Ṝΐ ԑ ף ׅ̆ ԍᴰ

Ҭ̕ ᴨלȁ Ⱶᴨל №ᴨ ᴑҙ ҹῃ

҉̆ ȁ ȁ ץ ҙ ̆

ԈᴨלȂ 

5ȁ ḠҺ Ԉᴨל 

̂1̃ ᴨל 

Ḡҹῃ № ῃ̆ ╕

Ḡ ȁPRTV № Ȃ Ḡ ╠ Ғ≠ 15 ̆

Ғ≠ 19 ̆ῒ Ғ ȁ Ḡ ╕ȁ Ḡ

╕ȁ ⁞ № Ғ≠ ᴑ̆ҙ֟

‰ ᾢ Ȃ Ḡ ҍ қ ⱬ ȁ

ȁ ȁ֜ ȁ ȁҬ ⱬ

ᴑҙ ᵬ̆ № ҉

̆ ҉ ᴑҙ ⇔ ꞉̆

ҹ҉ ᴑҙȁ ֲᴑҙȂ 

ӊѿ̆D ᵞ

ᴪ ̆ Ҥ ȂῈ



ץ ᵞ⌠ 45 № ̆ᵖ ֽ ԍ 1-2°C̆ ᵞ

̆ ᵞ ׆̆ ‗ ѿ ̆ΐ

ᴨלȂ 

Ḡ № ҌẢ ’Ҋ̆

ⱬ ̆ ҩ ̆ ᵝ

ȁ ȁ ṿȁ  ̆ └ ̆ Ḡ

ῃ ̆ΐ ᴨלȂ 

̂2̃ ᴨל 

╠ Ḡ ῃ ֟ ȁ ̂ḱȁ ̃ ⱬ ȁ

ҙᴑҙ ӥ̂ ҈ ȁ ⱬ ҈ ȁ

Ὲ ҈ ȁ ҈ ȁ Ғҙ ԋ

ȁ Ḡ Ғҙ ԋ ȁ Ḡ Ғҙ ԋ ȁ

Ғҙ ҈ ȁ Ғҙ ҈ ̃ ҙⱵ ̆

ⱬ Ⱶ Ȃ Ὲ Ӟ Ὲ ҹ̆ ᵬ

Ȃ 

̂3̃ ᴨל 

ḠҙⱵ Һ ᶏ ᶫ ᴑҙ̆ɒ ȁ

ȁ ҩ ⱬᶫ Ὲ ᴑҙ̆ ̆ ᵣ

ᴨ ȂῈ Ҍ ̆ᶭ ҙ ̆ ȁҒҙ

ȁ ӄ ҹ̆Ҍ └ Ҍ

ҩ Ⱶ ҹ̆ ᴑҙ ⱬ ῃ ֟Ḡ ȂῈ

̆ ᵬᴑҙ ̆ ̆ѿ ҹῈץ

ӥ̆ ׂ ῒ Ҋ ̆ ᵞҙⱵ ̆

Ӟ ԅῈ ῀ Ȃ 

 

ԋȁ Ὲ 2̆019 8 26 ̆ Ḡҍ҉

Ὲ Ҋץ̂ ľ Ŀ̃ ȇ҉ ֟ӯ Ȉ̂ ץ



Ҋ ľ Ŀ̃̆ Ḡץ ᴇ 5,388.62҆ᾝ

῀ᵝԍ҉ Ὲ 6055 14 Ȃ Ḡ ֜

ט 2 ҩ ῤ Ύ Ὲ ̆ 2 ҩ ῤ Ḡ

̆ ҉ Ὲ ׆ Ύ ӊ ѿ

Ҍᵞԍ 1,500 ҆ᾝ̆ Ȃ Ὲ ̆ Ḡ ט

ῃ ̆p ֟ Ȃ ᵀ ̆ ╠ ֟ ԍ Ȃ

ᵰῈ ᾟ Ḡ҉ ῏ Ԋ ΐᵣ ̆

ԍ ̆ ᴑҙᴪ ‰↕ ᾟ№ ̆ ֟

ט֜ ᶏ ΐᵣ ̆Ὲ Ԋ Ḡ

ȁ ֜ ̆ ̆ Ὲ ‗ Ȃ 

̔ 

̂ѿ̃ Ḡ҉ ῏ Ԋ ΐᵣ ̆ ԍ

 

₮ΐ ̆ ̆ Ḡ

ῃט ̆ ט֜ Ḡ̆ ╠ ֟ Ⱳ ᵬȂ 

̆ Ḡ ט֜ 2ҩ ῤ

Ύ Ὲ ̆ 2ҩ ῤ Ḡ ̆

҉ Ὲ ׆ Ύ ӊ ѿ Ҍᵞԍ1,500҆ᾝ̆

Ȃ 

Ὲ ҹ̆ ᶏ Ḃ≠ ̆

Ḡ ҍҌꜚ֟ Ҭ № Ⱳ ֟ ӥԊ Ȃ ֟

Ԋ ҹ̆Ḡ Ḡ ⱲῈ Ḃ≠̆ Ḡ

Ύ Ὲ ῏ ᵬ ꜚ̆ ̆ ╠ Ȃ

֟ ̆ ῏ⱲῈ Ḃ≠ ̆ Ḡ ⅞

῀ ᶏ Ȃ 

ҹ ᾧ Ḡ ҉ ֟ ̆ ȇ ᴍ

‗ Ȉȁȇ ᴍ ‗ ӊ ᾟ Ȉ ̆



ȁ Ḇᶏ Ḡҍ҉ Ὲ

ᾟ ̆ Ḡ ̆ Ⱳ Ҍꜚ֟ ӥ̕

ȁ ῤ ҉ Ὲ Ḡ ᴋᵥ ῒ̆

҉ Ὲ ȁ Ḡ ῃ ễ̆ ễӈⱵ ᴋȂ 

̂ԋ̃ ᴑҙᴪ ‰↕ ᾟ№  

Ḡ ֟ ̆ ֟ ⌠ ᶏ

̆ᴪ Ҋ̔ 

≢  ᶏ ̂ ̃ ṿ % % 

  30 5 3.17 

̆ ᴇ ҹ5,388.62҆ᾝ̆ῒҬҌ ᴇ

ҹ5,132.02҆ᾝȂ2019 12 ̆ Ḡ ט ῏ ̆ ⌠ ᶏ

̆ ԍ2020 ᴪ ‰↕ ᴪ ̔ 

ᵝ̔҆ᾝ 

≢ 2021 6 30  2020 12 31  

 

∆

ᴇṿ  ᴇṿ 

∆

ᴇṿ  ᴇṿ 

4,969.51 81.26 4,888.25 5,132.02 162.51 4,969.51 

̂҈̃ ֟ ט֜ ᶏ ΐᵣ  

ҹ ᶏ Ḃ≠ ̆ Ḡ ҍҌꜚ֟

Ҭ № Ⱳ ֟ ӥԊ Ȃ ╠̆ Ḡ

̆ ֟ ̆ ῏ⱲῈ Ḃ≠ ̆ Ḡ

⅞ ῀ ᶏ Ȃ 

̂ ̃Ὲ Ԋ Ḡ ȁ ֜

̆ ̆ Ὲ ‗  

╠̆ Ḡ ט ῏ᴇ ̆ Ⱳ ֟ ῏

Ԋ Ȃ ֜ ῤ Ḡ ᴍ ̆Ҍ Ԋ ̆ғ

֜ ̆ Ḡ ֣ ≠ȁ ӈⱵ̆ ֜ Ҍᴪ

Ḡ ȁ ֜ Ȃ 



ҹ̆ ᾧ Ḡ ԍ Ҭᵬ₮ ֟ ̆

ȇ ᴍ ‗ Ȉȁȇ ᴍ ‗ ӊ ᾟ Ȉ

̆ ȁ Ḇᶏ Ḡҍ҉

Ὲ ᾟ ̆ Ḡ ̆ Ⱳ Ҍ

ꜚ֟ ӥ̕ ȁ ῤ ҉ Ὲ Ḡ

ᴋᵥ ̆ῒ ҉ Ὲ ȁ Ḡ ῃ ễ̆ ễӈⱵ

ᴋȂ 

 

҈ȁ ᵀ ̆ ᵀ ‰ 2021 6 30 ̆ Ḡ

қῃ ᴇṿ ᵀṿҹ 9.61 ַᾝ̆ ᵀ ṿ 6.17 ַᾝ̆ ṿ 179.33%Ȃ

ᵀ ΐᵣ ȁ ᵀ Һ ῒ ᶭ ȁ Ὲ

֜ ᵀṿ ’ȁ Ḡ ҈ ᵀṿ ’ ᾟ ᵀᵬᴇ

ȁ֜ ᵬᴇ ῈᾛȂ 

̔ 

̂ѿ̃ ᵀ ΐᵣ ȁ ᵀ Һ ῒ ᶭ  

1ȁ ᵀ ΐᵣ  

֜ ᵀ Ҭ ᴑҙ Ȃᴑҙ

Ҋ ᵀ ᴇṿ Ҋ̔ 

қῃ ᴇṿ̗ᴑҙ ᵣᴇṿ-ט ṽⱵᴇṿ 

̂1̃ᴑҙ ᵣᴇṿ 

ᴑҙ ᵣᴇṿ қῃ ᴇṿ ט ṽⱵᴇṿӊ Ȃ ᵀ ᵝ

֟ ᶏ ’̆ᴑҙ ᵣᴇṿ Ὲ Ҋ̔ 

ᴑҙ ᵣᴇṿ= ֟ᴇṿ+ ᵩ ֟ᴇṿ+ ֟ ṽᴇṿ+

 

1̃ ֟ᴇṿ 



֟ ҍ ᵀ ᵝ ֟ ῏ ̆ ᵀ ‰ ᴑҙ

֟ҍ ṽȂ ֟ᴇṿ Ὲ Ҋ̔ 

n

n

n

i

i

i

rr

R

r

R
P

)1()1(

1

1 









  

P---- ᵀ ‰ ᴑҙ ֟ᴇṿ 

Ri----ᴑҙ i  

Rn+1----  

i----  

r----  

n----  

ῒҬ̆ᴑҙ Ὲ Ҋ̔ 

ᴑҙ =≠ + ҍ + ט ṽ≠ - ₮-

ⱴ Ȃ 

ҍᴑҙ ҹⱴ (WACC)̆ Ὲ  ̔

WACC=Re×E/(D+E)+Rd×D/(D+E)×̂ 1-T̃ 

ῒҬ̔ 

Re̔ ̕ 

Rd̔ט ṽⱵ ̕ 

E/(D+E)̔ ̕ 

D/(D+E)̔ṽ ̕ 

T̔ Ȃ 

ῒҬ̔ Re ֟ ᴇ ̂CAMP̃ ̆ Ὲ

Ҋ̔ 

Re=Rf+ERP*β+Rt 



Rf̔ ̕ 

β̔  

ERP̔  

Rt̔Ὲ  

2̃ ᵩ ֟ᴇṿ 

ᵩ ֟ ᵀ ‰ ᴑҙ ֟ ̆ ᵀ ‰ ᴑҙ

Ҍ ֟Ȃ 

3̃ ֟ȁ ṽᴇṿ 

֟ȁ ṽ ҍ ᵀ ᵝ ꜚ ῏ ̆ ᵀ ‰ ᴑҙ

Ҍ ֟ҍ ṽȂ 

4̃  

ᵀֲ ᾢ ȁ ṿ ’ ԅ ̆

ԅ ȁ қᴪ‗ ȁ ῏ᴪ ץ̆

Ȃ 

ԍ № ᵀ ᶏ ̆ ᴑҙᴇṿ ᵀ

ᵝ ᵀ ץ̆ ᵀ ӗץ ᶛ ᵀ

‰ ᴇṿȂ 

ט2̃̂ ṽⱵᴇṿ 

ט ṽⱵ ᵀ ‰ ᵀ ᵝ ҉ ט ṽⱵȂ 

2ȁ ᵀ Һ ῒ ᶭ  

ᴑҙ Ⱶ ᴑҙץ ҙ ҹ ̆

῏ ȁ ̆ ȁ ’̆ᴑҙ

⅞ ⅞ȁᴨלȁⱷלȁ ̆ ῒ ᴑҙ ҳ

╠ ⱬ̆ ᴑҙ Ⱶ Ⱶ

Ȃ 



̂1̃ ҙ ῀Һ ᶭ Ḡ ’ȁ ȁ ҙ╠ ȁ

ᴑҙ  

1̃ Ḡ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

֟ ≢ 2018  2019  2020  2021 1-6  

 14,786.27 15,425.00 11,367.72 6,652.03 

 6,034.39 6,749.36 8,082.91 2,818.35 

 2,025.54 6,671.29 15,958.55 7,054.65 

 1,293.98 4,004.26 1,757.78 1,317.47 

Һ ҙⱵ ῀  24,140.17 32,849.91 37,166.96 17,842.51 

 32.29% 36.08% 13.14% - 

̔ Ḡ ’ ̆2017 -2020 ῀№≢ҹ

18,248.17҆ᾝȁ24,140.17҆ᾝȁ32,849.91҆ᾝȁ37,166.96҆ᾝ̆ ῀

№≢ҹ 32.29% 3̆6.08% 1̆3.14%̆ ῀ №≢ҹ 5,892.00҆ᾝȁ8,709.74

҆ᾝȁ4,317.05҆ᾝ̆2020 2019 ᵞ ҹ 2020 ῃ

̆ ₮ ⁞ 2020 ῀ 2019 ̆

ғ 2019 Ȃ 

2̃Һ ̔ Ḡ Һ ҙⱵ ҍ ᵬҊ ҙⱵ̆׆

̆2010 ץ ̆ ѿṐ̆Ḡ ԅ ᴪ

ⱬ Ȃ2020 ̆ ῃ ᴪ 5.83ַ҆

ȁ 8.75 ַ ȁ 17 ַ Ȃ 2020

̆110̂66̃ ᴟ ҉ץ 114.2 ҆ ȁ ̂ ̃ 52.3

ַ ᴟ ̂ ̃Ȃ 

̔  



3̃ҙⱵ╠ ̔ Ḡ Һ ҙⱵ ȁ № ȁ

ҙⱵȂ 

ԍ ̆ ∆ ̆2020 ῃ ҍ ꜚ └

ҙ ֟ṿ ҹ 120 ַᾝ̆ῒҬ֟ ֟ṿ 55 ַᾝ̆ ῒ֟זṿ 65

ַᾝȂ Ҭ Ḡ ֟ҙ ᴪ ҍ ꜚ └ ᴪ ∆ ̆2020

Ύ ҍ ꜚ └ҙⱵ ᴑҙ 4226 ̆ 2019 ⱴԅ 1347

̆ 31.8%̕Һҙ׆Ԋ ҍ ꜚ └ ῏֟ҙ Ⱶ ᴑҙ

700 ̆Ғҙ ֲ 6500 ֲ̆ῒ׆זҙֲ 2.0 ֲ҆̕Һҙ׆Ԋ

ꜚ └ ῏֟ҙȁ ֟ṿ ַᾝ ᴑҙ 30 ᵩ ̆Һ ҙⱵ ῀ 2000

҆ᾝ҉ץ ᴑҙ 110ᵩ Ȃ 

ԍ ҙⱵ ̆ ḠҺ ҙⱵ ᵞ

Ȃ Ҭ ȇҬ ⱬ ҙ 2021Ȉ ̆2020 ̆

ῃ 19144҆ ̆ ҉ ֟ 8643҆ ȂῒҬ̆

1313҆ ̂ 120҆ ̃̆ 5660҆ ̂

4030҆ ̆ 824҆ ̃̆ 112҆ ̆

7211 ҆ ̆ 4820 ҆ Ȃ2020 ̆ῃ

֜ 110 ᴟ ҉ץ 57237 31292҆

ᴟ ̆№≢ ҉ Ҋ 1.2% 2.0%Ȃῃ ֟ 4444 ̆

֟ 5200҆ Ȃ ľ ԓĿ̆ Ҭ Ҋ̆

↨ ȁ ̆ ף ⱬ ̆ῃ ᴪ ҉ Ȃ

ꜚ ̆ ꜚ ̆D ҙ Ҋ ̆

└ ҙ ף Ⱶҙ ҹ Һ ꜚⱬ Ȃ

ꜚ ⱬ ↨ Ȃ ̆

2025 ῃ ᴪ ҹ 9.5ַ҆ ľ̆҉ץ ԓĿ

4.8%ȂҹḠ ῃ ᴪҺӈ ף ⱬ ̆

2025 ҹ 29.0ַ ̆ ⌠ 52%Ȃ

̆ ҙ ╠ Ȃ 

ԍ ҙⱵ ̆2013-2017 ̆

̆2017-2020 ῀ԅ Ȃ ⱬ ҙ ̆



₃ Ȃ“ ԋԓ” ̆ῃ ⱬ ҙ ⌠

5.3ַ҆ᾝ ῒ̆Ҭ 2.75ַ҆ᾝ̆ ῃ 52%̆ 2.55ַ҆

ᾝ̆ 48%Ȃ Һ ẁ ̆1000 ᴟ 750 ᴟ

3100ַᾝ ̆ 12.4% 1̕10 ᴟ Ҋץ 9400ַᾝ ̆ 37.6%Ȃ 

4̃ᴑҙ ᴑҙ׆̔ ̆2018 ҙ ῀ 24,140.17 ҆ᾝ̆

2017 32.29% 2̕019 ҙ ῀ 32,849.91҆ᾝ̆ 2018

36.08% 2̕020 ҙ ῀37,166.96҆ᾝ̆ 2019 13.14%̆

≠ Ḡ 20% ̆ 2020 2019 ῀

̆ᵖ ᵣ҉Ḡ ԅ  Ȃל

ᴍ ̆ Ḡѿ ԍ № ҙ ᾢ ↓ ҍ̆ ҉

ⱬῈ ȁ ҉ ᶫ Ὲ ȁ ҉ ⱬῈ ḱῈ Ḡ

ᵬ῏ ̆ ῒז ᵈ ᵬҙȂ 

Һ ҙⱵ ῀ Ḡ ᶫ ῏ Ⱶ 2021-2026

⅞ȁ Ⱶ ץ ᴑҙ ֟ № ₮Ȃ 

Һ ҙ ῀ Ҋ ̔ 

ᵝ̔҆ᾝ 

֟ ≢ 
2021 7-12

 
2022  2023  2024  2025  2026   

 5,284.07 13,129.72 14,442.69 15,453.68 16,226.36 16,713.15 16,713.15 

 3,647.98 7,112.96 7,824.26 8,371.96 8,790.55 9,054.27 9,054.27 

 8,105.97 17,434.72 20,049.93 21,653.92 22,736.62 23,418.71 23,418.71 

 2,282.53 3,708.00 3,819.24 3,933.82 4,051.83 4,173.39 4,173.39 

Һ ҙⱵ ῀

 
19,320.55 41,385.40 46,136.11 49,413.37 51,805.36 53,359.52 53,359.52 

 - 11.36% 11.48% 7.10% 4.84% 3.00% - 

Wind ῏ ̆ Ḡ Ғҙ Ⱶ ҙ ҉

῀ 2019 ȁ2020 2021 1-6 №≢ҹ15.60%ȁ11.57%ȁ24.78%̆

ᵀ Ḡ ῀ ῤ̆ץ12% ᵞԍ ҙ̆ Ȃ 

̂2̃ ҙ  

ḠҺ ҙⱵ Һ ҹֲ ̆ ̆ ȁ└

Ȃ Һ ҙⱵ ’ Ҋ ̔ 



ᵝ̔҆ᾝ 

 ῤ  2019  2020  2021 1-6  

1  12,587.20 15,332.74 7,137.74 

2 ֲ  853.06 814.74 339.27 

3  1,930.03 5,536.60 1,638.83 

4 └  288.21 356.78 209.87 

4-1 ῒҬ̔  160.85 163.06 83.64 

4-2 └  127.37 193.72 126.22 

5  4,480.55 1,490.55 1,118.65 

1  20,139.05 23,531.40 10,444.36 

1-1  12,587.20 15,332.74 7,137.74 

1-2 ῒҬ̔  160.85 163.06 83.64 

1-3 └  127.37 193.72 126.22 

2 Һ ҙⱵ ῀ 32,849.91 37,166.96 17,842.51 

3  61.31% 63.31% 58.54% 

4 ≠  38.69% 36.69% 41.46% 

̔2020 ₮ Һ ̔ 35 ᴟ -

35kV 1,143.35҆ᾝ̕ ⱬ Ὲ ҙ

EPC 1,075.56҆ᾝ̕ Ҭⱴ

ⱬ 35kV ѿ 1,607.88҆ᾝ ҩ҈҉ץ̆ Һ ̆

῍ 3,826.79҆ᾝȂ2020 ҉ Һ   ֲ̆ ꜚ

̆ Ὲ № ԅῒזῈ Ȃ 

Һ № ȁ ᶛȁ ל ᴑ

ҙ ҳ ҙ ל ҉̆ ῀ ↕ ȂҺ ҙ

Ⱶ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

 ῤ  
2021

7-12  
2022  2023  2024  2025  2026   

1  8,122.26 17,456.95 19,973.02 21,859.64 23,159.40 23,854.18 23,854.18 

2 ֲ  459.17 918.21 1,058.43 1,199.38 1,340.23 1,416.14 1,416.14 

3  1,638.83 3,605.42 3,965.96 4,283.24 4,497.40 4,632.32 4,632.32 

4 └  191.98 389.41 331.04 320.22 320.90 389.71 389.42 

4-1 ῒҬ̔  65.76 126.87 58.00 36.25 28.41 88.45 88.15 



1-1  8,122.26 17,456.95 19,973.02 21,859.64 23,159.40 23,854.18 23,854.18 

1-2 ῒҬ̔  65.76 126.87 58.00 36.25 28.41 88.45 88.15 

1-3 └  126.22 262.54 273.05 283.97 292.49 301.26 301.26 

2 Һ ҙⱵ ῀ 19,320.55 41,385.40 46,136.11 49,413.37 51,805.36 53,359.52 53,359.52 

3  63.90% 61.65% 61.92% 62.73% 63.22% 63.40% 63.40% 

4 ≠  36.10% 38.35% 38.08% 37.27% 36.78% 36.60% 36.60% 

Wind ῏ ̆ Ḡ Ғҙ Ⱶ ҙ

≠ 2019 ȁ2020 2021 1-6 №≢ҹ 38.57%ȁ36.39%ȁ34.89%̆

ᵀ Ҭ̆ ≠ ԍ 36.10%-38.35%ӊ ̆ ҹ 36.60%̆

ᵀ ᵝ ≠ ̆ғ 2021 ҉ ҹ 41.46%̆

ᵀ Ҭ̆ ≠ Ȃ 

̂3̃ ⱴ  

ⱴ ṿ ȁ ȁ ⱴȁ ⱴץ

Ȃ 

ḠҙⱵҹ ҙⱵȁ ҙⱵȁ ҙⱵ ҙ

Ⱶ̆ ԍ ҙⱵ ῒ̆ 31% № ԍ Ⱶ̆ ṿ ҹ 6% 6̆9%

№ ҙⱵ̆ῒ ṿ ҹ 9%̕ ҙⱵ ṿ

ҹ 9%̕ ṿ ҹ 13%̕ ҙⱵ ṿ ҹ 13%̕

ȁ ⱴȁ ⱴ №≢ҹ 1%ȁ3%ȁ2%̕ ҹ ῀

0.03%Ȃ 

̆ ῀ ’ ṿ ̆ ’ȁ

ȁ ₮ ’ᵀ Ȃ 

ⱴ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
 

2021

7-12  
2022  2023  2024  2025  2026   

1 
Һ ҙⱵ

ⱴ 
33.94 44.96 49.61 50.23 50.83 48.76 51.61 

2 Һ ҙⱵ ῀ 19,320.55 41,385.40 46,136.11 49,413.37 51,805.36 53,359.52 53,359.52 

3 ᶛ 0.18% 0.11% 0.11% 0.10% 0.10% 0.09% 0.10% 

̂4̃ ҙ  



ҙ Һ ȁҙⱵ ȁᴪⱵ ȁ ȁ Ḡ ḱ ȁ

Ȃ 

ֲ ȁ ȁ ̆ ֲԊ ᶫ ֲ

̆ ₃ ᴪ ̆ ֲ ȁ

Ȃ 

ȁҙⱵ ȁᴪⱵ ȁ Ḡ ḱ ῒז ᴑҙ

⅞̆ Ȃ 

’ Ȃ 

ҙ ’ Ҋ  

ᵝ̔҆ᾝ 



ԍ ̆ ԅ ֟ ץ̆ ҹԅ ̆

ҙⱵ ̆ ῀ ֟ ֟ ̆ ᴑҙ

₮ ’̆ Ȃ 

ȁҙⱵ ῒז ᴑҙ ⅞̆

Ȃ 

ԍ Ҭ׃ Ҍ ᴑҙ ῀ ̆ ᴑҙ

’ ₮Ȃ 

’ Ȃ 

’ Ҋ  

ᵝ̔҆ᾝ 

  
2021

7-12  
2022  2023  2024  2025  2026   

1  734.03 1,598.61 1,740.24 1,895.71 2,050.78 2,188.64 2,181.93 

2 Һ ҙⱵ ῀ 19,320.55 41,385.40 46,136.11 49,413.37 51,805.36 53,359.52 53,359.52 

3 ᶛ 3.80% 3.86% 3.77% 3.84% 3.96% 4.10% 4.09% 

̂6̃ ₮ 

ԍ ̆ ᵀ ᴑҙ ῀ ץ’

Ȃ 

’ Ҋ ̔ 

ᵝ̔҆ᾝ 

  
2021

7-12  
2022  2023  2024  2025  2026   

1  1,073.63 2,304.04 2,448.69 2,603.49 2,769.22 2,867.91 2,867.91 

2 Һ ҙⱵ ῀ 19,320.55 41,385.40 46,136.11 49,413.37 51,805.36 53,359.52 53,359.52 

3 ᶛ 5.56% 5.57% 5.31% 5.27% 5.35% 5.37% 5.37% 

̂7̃ Ⱶ  

Ⱶ Һ ≠ ῀ȁ≠ ₮ ᾫ Ȃ

ᵀ ᵝ ᶫ ᵀ ‰ ט ṽᵩ ῒ Ṣ ≠

≠ ₮Ȃ 



≠ ῀ȁ ῒז ᾫ ̆ ’ Ȃ 

Ⱶ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
 

2021

7-12  
2022  2023  2024  2025  2026   

1 Ⱶ  -0.29 -9.90 -9.90 -9.90 -9.90 -9.90 -9.90 

2 Һ ҙⱵ ῀ 19,320.55 41,385.40 46,136.11 49,413.37 51,805.36 53,359.52 53,359.52 

3 ᶛ -0.002% -0.024% -0.021% -0.020% -0.019% -0.019% -0.019% 

̂8̃Ḥ ⁞ṿ‰ ֟⁞ṿ  

ᵀ ᵝḤ ⁞ṿ‰ ֟⁞ṿ Һ ҹ ̆ ᵀҬ

ԅḤ ⁞ṿ‰ ̆ Ḥ ⁞ṿ‰ ᴑҙ

ⱴ Ḥ ⁞ṿ‰ Ȃ 

Ḥ ⁞ṿ‰ ֟⁞ṿ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

  2021 7-12  2022  2023  2024  2025  2026  

1 
Ḥ ⁞ṿ‰

֟⁞ṿ  
- 40.20 45.23 31.20 22.78 14.80 

2 Һ ҙⱵ ῀ 19,320.55 41,385.40 46,136.11 49,413.37 51,805.36 53,359.52 

3 ᶛ 0.00% 0.10% 0.10% 0.06% 0.04% 0.03% 

2026 ץ ̆ ҹ ῀ȁ ҌῬ ꜚ̆ ץ Ḥ ⁞ṿ‰ ֟

⁞ṿ ҌῬ Ȃ 

̂9̃  

Ḡ 2019 12 6 ҹ GR201931005623 ȇ ᴑ

ҙ ӥȈ̆ ҹ ᴑҙ֣̆ 15% ᴨ ̆ 3 ̂2019

ȁ2020 ȁ2021 ̃̆Ẋ ᴑҙ ᴑҙ ӥ ̆ ῤ

ׅ ᴑҙ ‰ ֣ ᴨ Ȃ 

ᵀẊ ᵀ ᵝ ᴑҙ ₮ ̆

ᴑҙ ̆ 15% ᴨ Ȃץ ≠

ⱴ ӗץ 15% ̆ Ԋ

Ȃ 



’ Ҋ ̔ 

ᵝ̔҆ᾝ 

  
2021

7-12  
2022  2023  2024  2025  2026   

1  527.32 1,075.09 1,221.69 1,246.67 1,243.12 1,251.90 1,254.61 

2 Һ ҙⱵ ῀ 19,320.55 41,385.40 46,136.11 49,413.37 51,805.36 53,359.52 53,359.52 



ⱴ Ḡ ȁ ȁ ȁ

ט ȁ ט ₃ҩ Ȃ 

1̃ ᵞ Ḡ  

ᵀ ᵝ ҍט ’ № ̆

Ḡ Ҭ ҹ 1ҩ ט Ȃ ᵀ

1ҩ ט ᵞ Ḡ Ȃ 

2̃  

ᵀֲ № ᴑҙ ȁ ȁ ט ȁ ȁ ט

ט ’̆ № ᵀ ‰ ҉ץ ῤ ’

’̆ ԅ Ȃ↕̔ 

= ῀× /365 

= ῀× /365 

ט = × ט /365 

= × /365 

ט = × ט /365 

ⱴ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
2021

7-12  
2022  2023  2024  2025  2026   

῀  19,320.55 41,385.40 46,136.11 49,413.37 51,805.36 53,359.52 53,359.52 

 - 17,836.67 19,892.41 21,327.94 22,380.36 23,056.83 23,056.95 

ⱴ  - 1,805.44 2,055.74 1,435.53 1,052.43 676.46 - 

ԍ ⱴ ҉ץ̆ Ҭ ῃ ⁞ ҉

ҹ ⱴ Ȃ 

̂13̃  

1̃ ⱴ̔ 2026 ᴑҙ ⌠ ̆ ҌῬ ⱴ

̆ ⱴ ҹ Ȃ 



2̃ ₮ ̔ ᵀẊ ̆ ₮

Ḡ ѿ Ȃ 

3̃ ҹ 9,422.39҆ᾝȂ 

ᴑҙ =≠ + ҍ + ט ṽ≠ - ₮-

ⱴ Ȃ 

№҉ץ ̆ ᵀ ᵝ 2021 7 2026 ᴑҙ ’

Ҋ ̔ 

ᵝ̔҆ᾝ 

ᴍ 2021 7-12  2022  2023  2024  2025  2026   

≠  3,000.22 7,942.95 8,877.16 9,148.84 9,261.44 9,393.18 9,409.42 

ⱴ̔  86.87 176.60 104.40 80.77 70.73 129.95 122.94 

⁞̔ ₮ - 43.29 8.66 35.43 74.93 475.17 109.97 

⁞̔ ⱴ  -187.49 1,805.44 2,055.74 1,435.53 1,052.43 676.46 - 

ᴑҙ  3,274.57 6,270.83 6,917.17 7,758.65 8,204.83 8,371.50 9,422.39 

Ḡ ᵀ ‰ Ṣ Ṣ ⅞̆

ט ṽ≠ ҌẠ Ȃ 

̂14̃  

ṿ ̆ ҍ ѿ

↕̆ ᵀ ҹᴑҙ ↕̆ ⱴ

̂WACC̃Ȃ 

WACC ף Ȃ

ט ṽⱵ ⱴ ṿȂ ̆ ѿ

ᵀ ‰ ̆ ≠ Ὲ ṽ Ȃ

ԋ ̆ ⱴ ט ṽⱵ Ȃ 

1

-



ῒҬ̔ 

Re̔  

Rf̔  

β̔  

ERP̔  

Rt̔Ὲ  

№ ᵀ CAPM̆ Ҋ₃ץ ̔ 

ѿ ̔ Rf 

ṽ ҹ ̆ ҹ ṽ ⌠ Ҍ ᾫט

̆ ץ Ҍ Ȃ≠ Wind ׆ ᵀ ‰ ⌠ ṽ⌠ ▼

ᵩ ҹ 10 ҉ץ ṽ̆ ῒ⌠ ̆ ṽ⌠

ṿᵬҹ Ȃ ₮ ҹ 3.90%Ȃ 

ԋ ̔ ERP 

№Ȃ ῤ ῏ ᵀ ̆≠ Wind

ᵀ 2020 Ҭ Ȃ 

A. 300 № 2011-2020 ̕ 

B. 2011-2020 ̕ 

C. 2011-2020 ERP̕ 

D. 2011-2020 ERP ṿ 

ERPᵀ Ҋ ̔ 

 ᴍ 
Rm

ṿ 

Rm₃ᵥ

ṿ 

Rf̂ ▼ᵩ

10  ̃҉ץ

ERP=Rm

ṿ-Rf 

ERP=Rm₃ᵥ

ṿ-Rf 

1 2011 28.27% 2.83% 3.98% 24.29% -1.15% 

2 2012 27.34% 4.26% 4.15% 23.19% 0.11% 

3 2013 23.68% 4.75% 4.32% 19.36% 0.43% 



4 2014 45.27% 19.66% 4.31% 40.96% 15.35% 

5 2015 34.55% 14.76% 4.12% 30.43% 10.64% 

6 2016 19.83% 6.10% 3.91% 15.92% 2.19% 

7 2017 28.42% 18.57% 4.14% 24.28% 14.43% 

8 2018 15.31% 7.86% 4.01% 11.30% 3.85% 

9 2019 21.26% 13.51% 3.97% 17.29% 9.54% 

10 2020 32.92% 23.43% 3.95% 28.97% 19.48% 

11 ṿ 27.68% 11.57% 4.09% 23.60% 7.49% 

12 ṿ 45.27% 23.43% 4.32% 40.96% 19.48% 

13 ṿ 15.31% 2.83% 3.91% 11.30% -1.15% 

14 

╧ ȁ

ṿ

ṿ 

27.03% 11.18% 4.08% 22.97% 7.07% 

ԍ₃ᵥ ṿ ץ ’̆ ₃ᵥ ṿ

⌠ ERP ℗ ̆ ԍ ᵀ ᵀ ֟ 10 ̆

ҹ ҩ≢ ̆╧ ȁ ṿ ṿ ERP=7.07%ᵬҹ ╠

ῤ ṿ̆ 2021 Ҭ ҹ

7.07%Ȃ 

҈ ̔ Ὲ ԍ β̂LeveredBetã 

β ҹ Ὲ Ȃ ҬѿҩῈ ̆ ῒ βṿҹ

1.1↕ ῒ ҩ 10%̕ ̆ Ὲ βҹ 0.9̆

↕ ῒ ᵞ 10%Ȃ 

ᵀ Wind Ὲ Ὲ β Ὲ βṿ̆

300 ̆ 300 Һ ῤ ң

ѿҩ ̆ ғ ᴍ ҙῤ ֜

Ȃ ѿҩ ᵀ ῤ ERP 300

ᴍ ̆ ᵀ βṿ ҍ ERP Ȃ 

҉ ᵀ βṿ Ὲ βṿȂ 

̔ Ὲ Unleveredβ ᵀ ᵀᴑҙ Unleveredβ 

ҊῈץ ̆№≢ Ὲ Unleveredβ̔ 



         β  
L      β

1   1 T  D E 
 

Ҭ̔D̔ Ὲ ṽ ᴇṿ̕ 

E̔ Ὲ ᴇṿ̕ 

T̔ Ὲ ̕ 

Ὲ Unleveredβ ₮ ̆ ץ ῒ ṿᵬҹ ᵀᴑҙ

UnLeveredβȂ 

ԓ ̔ ᵀᴑҙ  

ᵀ ᵝᴑҙ ԅץҊ ̔ 

A. Ὲ ṿ̕ 

B. ᵀ ᵝ ᴇṿ Ȃ 

Ὲ ṿ ᵀ ᵝ D/EȂ 

̆ ᵀ ᵝ D/Eҹ 84.49%Ȃ 

Έ ̔ᵀ ᵀ ᵝ ҉ Ҋ leveredβ 

ᵀ ᵝ ⌠῀ף ҊῈ Ҭ̆ ᵀ ᵝ

leveredβ̔ 

Leveredβ=Unleveredβ*[1+(1+T)*D/E] 

Ҭ̔D/E ̕T  

҉̆ ₮ ᵀ ᵝ leveredβҹ 0.8463Ȃ 

҂ ̔ᵀ Ὲ Rt 

Ὲ Һ ᵣ Ҋ₃ץ ̔ 

A. ᵀ ᵝҹ ҉ Ὲ ῤ̆ └ȁ └ ץ└ ֲ ҍ

҉ Ὲ ѿ Ȃ 



B. ᵀ ᵝ ≠ ᶭ ԍ ᵣ ’ ΐ̆ ѿ

Ҍ Ȃ 

C. ̔ Ḡ ֲ ᶭ ̆ Ꞌꜚⱬ Ҍ ҉ ץ

ֲ ꜚ Ҋ̆ ֟ └ Ȃѿ ῏ ֲ ꜚ

Ὲ ⱬ Ȃ 

D. ꜚ ̔ Ḡ֟ Һ ҹ ȁ ȁ ̆

ԍ Ҍ ̆ ̆ ֲ

ꜚ̆ Ὲ Ȃ 

E. Ҭ ̔Ὲ Ҭ Ȃ Һ ֟

Ҍᶃ Ⱶ ’₮ ꜚ̆ ל ᴪ Ὲ ֟

֟ Ȃ 

ᵀֲ № ∞ ̆ Ḡ ṿҹ 2%Ȃ 

ῇ ̔ ᵀᴑҙ  

῀ף CAPMῈ Ҭ̆ ₮ ᵀᴑҙ Ȃ 

ט2̃ ṽⱵ  

ᵀ ѿ ᴇ≠ LPR 3.85%ᵬҹṽ

Ȃ 

3̃ⱴ WACC  

ט ṽⱵ ⱴ ⱴ ̆

ҹ ᵀ ᶛȂⱴ WACC ≠ ҊῈץ

̔ 

WACC=Re×E/(D+E)+Rd×D/(D+E)×̂ 1-T̃ 

ῒҬ̔ 

WACC̔ⱴ ̕ 

E/(D+E)̔ Ҭ ̕ 



Re̔ ̕ 

D/(D+E): Ҭ ṽ ̕ 

Rd̔ט ṽⱵ ̕ 

T̔ ᵀᴑҙ Ȃ 

҉̆ ₮WACCҹ 10.55%Ȃ 

҉ ̆ ᵀ ΐᵣ ᵀ‰↕ ҙ ᶛ Һ̆

ᶭ ᾟ№ғ ̆ ᵀ ’̆ ₮ ᵀ

ῈᾛȂ 

̂ԋ̃ Ὲ ֜ ᵀṿ ’ȁ Ḡ ҈ ᵀṿ ’

ᵀᵬᴇ ȁῈᾛ  

Ҭ ᴪ ȇ҉ Ὲ ҙ№ Ȉ̂2012 ḱ ̃̆Ὲ

ҙҹҒҙ Ⱶҙ̂M74̃̕ ȇ ҙ№ ‰Ȉ

̂GB/T4754-2011̃̆Ὲ Ғҙ Ⱶҙ̂M74̃Ȃ 

1ȁ ҙҒҙ Ⱶҙ̂M74̃҉ Ὲ ᵀṿ ’ 

ᵀ ҙҒҙ Ⱶҙ̂ ╧ №ҍ ḠҙⱵ Ҍ ῏

Ὲ ̃ ᴑҙ ᵀṿ ̆ ’ Ҋ̔ 

ף├  ├  
PÊLYR̃

2021-06-30[ ᵝ]Ṑ 

 PB̂LF̃

2021-06-30[ ᵝ]Ṑ 

PŜLYR̃

2021-06-30[ ᵝ]Ṑ 

000779.SZ  11.32 1.63 1.40 

002883.SZ Ҭ ᴍ 20.08 2.69 3.11 

002949.SZ  19.12 2.77 1.75 

002967.SZ  107.05 8.06 13.69 

003008.SZ  34.22 2.60 15.35 

003013.SZ  31.83 5.48 4.88 

300215.SZ  73.35 3.63 9.05 

300284.SZ ֜  14.63 1.14 1.03 

300416.SZ  48.94 6.68 5.10 

300492.SZ  548.90 27.29 61.97 

300500.SZ  90.58 2.32 1.82 

300564.SZ  16.55 2.02 2.39 



300635.SZ Ҭ  89.02 4.17 4.86 

300668.SZ  70.07 3.05 4.57 

300675.SZ  57.71 5.32 5.00 

300732.SZ  9.72 1.24 1.58 

300746.SZ  41.79 2.38 1.29 

300778.SZ  23.80 2.49 5.77 

300797.SZ ᾥ 48.95 4.80 6.46 

300826.SZ ᴍ 30.89 2.31 4.13 

300949.SZ  31.44 2.85 6.57 

300977.SZ  41.91 15.12 8.81 

300983.SZ  25.34 9.92 8.00 

300989.SZ ⅞ 30.29 3.17 5.80 

600629.SH  22.01 1.28 0.44 

601226.SH  48.51 1.26 0.53 

603017.SH Ҭ  13.31 1.59 1.58 

603018.SH  9.12 1.62 0.99 

603183.SH  18.27 1.83 2.96 

603357.SH  10.84 1.52 2.06 

603458.SH ּס ᴍ 7.63 1.26 1.40 

603698.SH  51.83 3.23 4.49 

603909.SH ᴍ 62.75 3.50 3.72 

831039.BJ ӈ  11.77 1.90 4.05 

833427.BJ  14.31 2.17 3.90 

833873.BJ Ҭ  26.98 2.46 3.18 

836892.BJ  17.18 5.54 2.66 

ṿ 49.51 4.12 5.85 

Ḡ 13.97 2.79 2.58 

1̔ ҉ Ὲ =2021 6 30 ṿ/2020 Ҭ ԍ Ὲ 

≠ ̕ Ḡ = Ḡ֜ ᵀṿ/ Ḡ 2020 ԍ Ὲ қ≠ ̕ 

2̔ ҉ Ὲ  =2021 6 30 ṿ/2021 Ҭ ԍ Ὲ

̕ Ḡ  = Ḡ֜ ᵀṿ/ Ḡ ֟ ᵀ ‰ ԍ Ὲ

 

3̔ ҉ Ὲ =2021 6 30 ṿ/2020 Ҭ ҙ ῀̕

Ḡ = Ḡ֜ ᵀṿ/ Ḡ 2020 ҙ ῀ 

ᵀҬ̆ Ḡ ҹ 13.97Ṑ̆ᵞԍ ҙ҉ Ὲ 49.51Ṑ

̆ Ḡ  ҹ 2.79Ṑ̆ᵞԍ ҙ҉ Ὲ 4.12Ṑ



ץ  ̆ Ḡ ҹ 2.58Ṑ̆ᵞԍ ҙ҉ Ὲ 5.85Ṑ

Ȃ Ḡ ᵀᵀṿ Ȃ 

2ȁ Ὲ ᵀṿ ’ 

Ὲ ̆ ᵀֲ ԅץҊ ̔ 

̂1̃ Ὲ Ԋ׆ ҙ ῒҺ ҙⱵҍ ᵀ ᵝѿ ̕ 

̂2̃ Ὲ ҙ ҍ ᵀᴑҙ ᵌ̕ 

̂3̃ Ὲ ֟ ҍ ᵀᴑҙ ̕ 

̂4̃ Ὲ ѿ A ̆ ғ 2 ̂24ҩ ̃ ҉

̆ ғ ֜ ̕ 

̂5̃ Ὲ ҍ t ῏ ῃ Ȃ 

҉ ↕̆ ᵀֲ ԅץҊ 5 ҉ Ὲ ᵬҹ Ὲ ̔ 

Ὲ 1̔  

Ὲ ̔ ᴍ Ὲ ̆ ף ̔601226.SH 

Ὲ ᴪ ҙ ̔ Ⱶҙ-Ғҙ Ⱶҙ 

Ὲ ̔ ȁ ȁ ֟ ȁҬ ȁ ȁ

ȁ ȁ ȁ ȁ ȁ ȁ֜ ȁ ȁ‚ ȁ ȁ

ҙ ȁ ȁ ȁ ‛ ȁ ȁ

̕ ̕ ̕Ғҙ ̕ ȁ Ⱶ̕

₮ ҙⱵȂ 

Ὲ Һ ֟ ̔ ↨ ȁ ȁ

Ȃ 

Ὲ 2̔Ҭ  

Ὲ ̔Ҭ ᴍ Ὲ ̆ ף ̔300635.SZ 

Ὲ ᴪ ҙ ̔ Ⱶҙ-Ғҙ Ⱶҙ 



Ὲ ̔ ȁ ȁף ̆ ̆ ῤ ḱ̆

ᴇ Ⱶ̆ Ⱶ̆ ȁ ̆ ῃ

Ⱶ̆ ̕ ף ̆ ף ̕ ȁ Ḥ

̕ Ḥ Ⱶ̕Ḥ ̆ ᴆ ȁ



Ὲ ᴪ ҙ ̔ Ⱶҙ-Ғҙ Ⱶҙ 

Ὲ ̔ ȁ ȁ ȁ ᵞ

ᾝᴆȁ ᵞ ȁ ᾝᴆȁ ȁ ȁ ȁ

ȁ ȁ ȁ ȁԑ ȁ ȁ ȁ ȁ

ȁ ȁ ȁ ⱬ ΐȁ ֟ ȁ Ὶ ȁ

ȁ ȁ ȁᵞ ȁ ȁ ȁ ᾣᴟȁ ȁ

ȁ ȁ ȁ ꜚ ᾝᴆ └ ȁ ת ‰ȁ

ȁ ȁ ȁ Ⱶȁ Ⱶ̕

֟ ̕ ȁ ḱ̕

Ȃ 

Ὲ Һ ֟ ̔ ȁᵞ ᵞ ȁ Ὶ

ȁ ῏ ȁᾣᴟ ȁ ȁ ȁ

ȁת ת ‰ȁ Ȃ 

Ὲ ס5ּ̔ ᴍ 

Ὲ ̔ ֜ סּ⅞ ᴍ Ὲ ̆ ף ̔

603458.SH 

Ὲ ᴪ ҙ ̔ Ⱶҙ-Ғҙ Ⱶҙ 

Ὲ ̔ ȁ ȁ Ⱶ ‗ Ҍ ̕ ȁ

ȁ Ⱶ ‗ ( ) ̆ ῏ ‰ ₡ ( ) ᴆ

̕ ȁ ȁ Ⱶ ‗ ( ) ̆ Һᵣ Һ Ȃ

ῤ Ὲ ҙȁ ҙ( ȁ ȁ )ȁ ҙ( )ȁ

ҙ( ȁ ) סּ ȁ ⅞ȁ ̕ סּ ҙⱵ̕

ᵀȁ ȁ ȁּס ȁ ̕ ̆ ᵀȁ

ȁ ȁ ȁ ȁ ⅞ȁ ȁ ῏

ҙⱵ̕ ҍῒ ⱬȁ ȁҙ ꞋⱵֲ ȂῙ

Ḥ ̕ ῏ ȁ ȁ ᴆ ȁ ֟ȁף ȁ ȁ

ҙⱵȂ 

Ὲ Һ ֟ ̔ ȁ Ȃ 



Ὲ ῏ Ҋ̔ 

ף├  ├  
PÊLYR̃

2021-06-30[ ᵝ]Ṑ 

 PB̂LF̃

2021-06-30[ ᵝ]Ṑ 

PŜLYR̃

2021-06-30[ ᵝ]Ṑ 

601226.SH  48.51 1.26 0.53 

300635.SZ Ҭ  89.02 4.17 4.86 

300500.SZ  90.58 2.32 1.82 

300215.SZ  73.35 3.63 9.05 

603458.SH ּס ᴍ 7.63 1.26 1.40 

ṿ 61.82 2.53 3.53 

Ḡ 13.97 2.79 2.58 

1̔ ҉ Ὲ =2021 6 30 ṿ/2020 Ҭ ԍ Ὲ 

≠ ̕ Ḡ = Ḡ֜ ᵀṿ/ Ḡ 2020 ԍ Ὲ қ≠ ̕ 

2̔ ҉ Ὲ  =2021 6 30 ṿ/2021 Ҭ ԍ Ὲ

̕ Ḡ  = Ḡ֜ ᵀṿ/ Ḡ ֟ ᵀ ‰ ԍ Ὲ

 

3̔ ҉ Ὲ =2021 6 30 ṿ/2020 Ҭ ҙ ῀̕

Ḡ = Ḡ֜ ᵀṿ/ Ḡ 2020 ҙ ῀ 

ᵀҬ̆ Ḡ ҹ 13.97Ṑ̆ᵞԍ ҙ҉ Ὲ 61.82Ṑ

̆ Ḡ ҹ 2.58Ṑ̆ᵞԍ ҙ҉ Ὲ 3.53Ṑ

ץ̆ ȁ ̆ ֜ ᴇ ≠ԍḠ ҉ Ὲ қ≠

Ȃ Ḡ  ҹ 2.79Ṑ̆ ԍ ҙ҉ Ὲ  2.53Ṑ̆

Һ ҉ Ὲ ̆ Ḡ Ὲ ᾟ  ֟Ȃ 

3ȁ ֜ ᶛᵀṿ ’ 

ץ Ḡ Ғҙ Ⱶҙ̂M74̃ҹ ‰̆ Ҭ A

Ҭ ҍ Ḡΐ ѿ ᶛ̂ ̃̆ ֜

ᵬᴇ Ὲᾛ ѿ № Ҋ̔ 

ᵝ̔҆ᾝ 

├   ‰  
ᵀ  PE 

(LYR) 

PS 

(LYR) 

PB 

(LF)   ṿ  

 ᴍ 85.68% 2018-6-30  56,042.14 368.13% 17.21 2.39 4.68 

 Ҭ 87.2% 2018-6-30 ֟  70,043.63 58.50% 34.58 1.75 1.58 

 Ҭ ᾣ 100% 2017-9-30  224,652.43 39.13% 133.53 1.94 1.39 

 Ҭ 100% 2018-3-31  310,529.70 122.02% 17.26 0.35 2.22 





2019-10-29   
ᴩᴑҙ̂ ᴩ̃ 

1,000.00 128.21 7.80 

2019-12-1 

 - 
҉ ᴩ

ᴑҙ̂ ᴩ̃ 
1,760.00 200.00 8.80 

   300.00 40.00 7.50 

  
҉ ᴩᴑҙ

̂ ᴩ̃ 
3,000.00 400.00 7.50 

2020-5-4   
∆

ᴩᴑҙ̂ ᴩ̃ 
1,912.75 205.67 9.30 

2021-4-6    341.12 41.00 8.32 

2021-4-14  ᴩᴑҙ̂

ᴩ̃ 

 1,772.57 213.55 8.30 

2021-6-25   
ῐ ᴩ

ᴑҙ̂ ᴩ̃ 
2,700.00 314.69 8.58 

2021-7-25  

∆

ᴩᴑҙ̂

ᴩ̃ 

 2,069.12 205.67 10.06 

2021-8-12  
҉ ⇔ҙ

Ҭ ̂ ᴩ̃ 
 303.52 34.00 8.93 

2021-12-4  
҉

Ҭ ̂ ᴩ̃ 
 1,228.81 136.40 9.01 

2021-12-4  

Ҭ ⇔

ᴩᴑҙ̂

ᴩ̃ 

 2,809.41 307.79 9.13 

ṿ - - 8.21 

ᵀ ‰ ᵀṿ ᴇ - - 8.35 

̔ ᵀ ‰ ᵀṿᵀᴇ= Ὲ ᵀṿ/2021 6 30  

҉ ̆ Ḡ 2019 2021 6 ᴍ֜ ᴇ ṿҹ 8.21

ᾝ/ ̆2020 2021 6 ᴍ֜ ᴇ ṿҹ 8.95ᾝ/ ̆ ᵀ

ᴇ ҹ 8.35ᾝ/ ̆ ԍ 2019 2021 6 ᴍ֜ ᴇ ṿ̆ᵞԍ

2020 2021 6 ᴍ֜ ᴇ ṿ̆ Ḡ ᵀṿΐ Ȃ 

҉ ̆ ֜ ᵀ ΐᵣ ᵀ‰↕ ҙ ᶛ Һ̆

ᶭ ᾟ№ғ ̆ ᵀ ’Ȃ ᵀᵬᴇ

Ḡ ᵞԍ Ὲ ȁ ֜ ᶛ ̆ ᵀᵬᴇ ȁ

Ὲᾛ̆Ҍ ҉ Ὲ ≠ Ȃ 

 



ȁ ᵀ Ԋ ̆ Ḡ ֟Ҭ̆ľѿ ᵞ

Ŀȁľ ĿȁľGIS ת ῒ

Ŀȁľ ⱬ № Ŀ 4 Ғ≠

ҹ ḠҍῒזῈ ῍ Ȃ ᾟ ╠ Ғ≠Һ ȁ

Ḡ ҙⱵ ΐ ῏ ᵬ ̆Ғ≠ ȁ ҹ῍

̆ ῏Ғ≠ ԍľ῍ Ŀ ’Ҋ ᵀ ῒ ҹ Ḡ

֟ ȁ ̆ Ḡ ֟ ᵀᵬᴇ Ȃ 

̂ѿ̃╠ Ғ≠ Һ ̆ Ḡ ҙⱵ ΐ ῏ ᵬ  

╠ Ғ≠Һ Ҋ̔ 

Ғ≠  Ғ≠  Ғ≠ ֲ Һ  

ѿ ᵞ

 
 

҉ ⱬῈ ȁ

Ḡ 

Һ ԍᵞ

└ ̆ ѿ

ᴆҊ

 

  
Ὲ ȁ

Ḡȁ҉ ⱬῈ  

Һ ԍ

ᵝ 

GIS

ת ῒ

 

Ғ≠ 
Ὲ ȁ

Ḡȁ҉ ⱬῈ  

Һ ԍ

 

ⱬ

№

 

Ғ≠ 
Ὲ ȁ

Ḡȁ҉ ⱬῈ  

Һ ԍ ⱬ

Ⱶ 

҉ Ғ≠ Ḡ ̆ Ғ≠ ᵬ ᵣ

Ḡ ῏ҙⱵ Ҍ ҍ Ӟ̆ᵣ ԅ

Ḡ ̆ Ḡⱴ ҍ ῤҙⱵ

ᵬ ֜ Ҋԅ ̆ ҙⱵ ⌠ Ḇ ᵬ Ȃ 

̂ԋ̃Ғ≠ ȁ ҹ῍  

҉ 4 Ғ≠ Ḡ ҙⱵ Ҭҍ Ὲ ȁ҉

ⱬῈ Ҍ ᵬ Ҭ ̆ ᵬ Ȃ

҉ 4 Ғ≠ ȁҒ≠ ȁҒ≠ ҍ ᵬ ᵝ

ҍ ῏ ֲ ῍ ꜜⱬ ῏ Ғ̆≠ Ώ ᵬ ᵬ

῍ ꜜⱬҊ Ȃ 



ȇҬ ֲ ῍ Ғ≠ Ȉ ̔ңҩ҉ץ ᵝ ҩֲ ᵬ

⇔ ȁѿҩ ᵝ ҩֲ ῒז ᵝ ҩֲ ⇔ ̆

ץ ̆ Ғ≠ ≠ ԍ ῍ ᵝ ҩֲ̕

‰ ̆ ᵝ ҩֲҹҒ≠ ֲȂ ҉ץ 4 Ғ≠ҹ῍ Ȃ 

̂҈̃ ῏Ғ≠ ԍ“῍ ” ’Ҋ ᵀ ῒ ҹ

Ḡ ֟ ȁ ̆ Ḡ ֟ ᵀᵬᴇ

 

ȇҬ ֲ ῍ Ғ≠ Ȉ ̔Ғ≠ Ғ≠ ῍ ֲ

≠ ᶏ ῒ׆̆ ̆ ̆῍ ֲ ץ ץ

ֲז Ғ≠̕ ֲז Ғ≠ ̆ ᶏ ῍

ֲӊ № Ȃ ╠ ̆ ᶏ῍ Ғ≠ Ғ≠

ῃᵣ῍ ֲ Ȃ 

҉ץ 4 Ғ≠ ῍ ֲ Ғ≠ ̆ Ḡ ᶏ

Ғ≠ Ṝ ԍ ̆ ֲ Ḡ ̆ ᵀ

ῒ ҹ Ḡ ֟ ̕ ̆ ֟ᴇṿ ᵀ

Ғ≠ ץ̆ Ḡ ’ҹ ̆ Ҍᴪ

Ḡ ֟ ᵀᵬᴇ Ȃ 

 

ԓȁ Ὲ ̆ ȁ Ҋץ̂ ľ Ŀ̃ Ḡ 2021

ȁ2022 ȁ2023 ≠ №≢Ҍᵞԍ 6,200 ҆ᾝȁ8,000 ҆ᾝȁ9,800

҆ᾝ̆ Ḡ ҙ ῤ ≠ ⌠ ≠ ̆

↕ ҉ Ὲ ԇץ ễ̆ ȁ ╠ ễӈⱵԑ

ᴋȂ ᾟ ╠ ≠ ΐᵣ ӈ̆ Ḡҙ └

ᶭ ̆ Ḡ ╠ ῀ ≠ ’ 2021 ῀

Ḡҙ ̆ ҙ ҍ ᵀ ҙ ’̆

Ⱶ ’ȁ ⱬ ῒ ΐ ҙ ễ ⱬ̆ ֜ Ḡ

ҙ ễ ᵬ₮ ̆Ὲ ҙ ȁҙ ễ

ᾫ Ȃ 



̔ 

̂ѿ̃ ᾟ ╠ ≠ ΐᵣ ӈ 

֜ ȇ ᴍ ‗ Ȉ 6.1 ̆ 

≠ ҉ Ὲ ᴪ ԊⱵ Ḡ Ⱶ ̂ ̃

₮̆ΐ Ḡ Ҭ Ḡҙ ῤ

╠ ԍ Ὲ ≠ ᵞ Ȃ 

̂ԋ̃ Ḡҙ └ ᶭ ̆ Ḡ ╠ ῀ ≠

’ 2021 ῀ Ḡҙ ̆ ҙ ҍ ᵀ

ҙ ’

� �=�Ö



╠ ̆ ԍ Ḡ 2021 ҉ ’ȁҙ ԅ

̆ ῍ Ȃ ҙ Ҭ̆

Ḡ 2021 ῃ ҙ ’ Ҍ Ȃ 

̆ ᵀ ₮ΐ ᵀ ̆ Ḡ 2021 ҙ ῀

ᵀ ̆ ᵣ ᵀ ᴇṿҬȂ 

҉̆ ҙ └ ֜ ԍ Ὲ 2021 ҉

ҙ ∞ ̆ ֜ ∞ȁ ῤ ‗ ӊ

╠̆ Ḡ 2021 ῃ ҙ ׅ Ҍ ̕ ̆ ֜ ᵀ

2021 ҙ ῀ ≠ ̆ ץ ᵀᴇṿȂ

̆ ֜ 2021 ῀ҙ ΐ Ȃ 

̆ҹᾟ№Ḡ ҉ Ὲ қ ̆ ҙ └ ̆

֜◓ ᴍ ԍ 2021 12 31 ╠ ֜◓ ̆↕ҙ

֜◓ ԋҩᴪ Ȃ 

ȇ ᴍ ‗ Ȉȁȇ ᴍ ‗ ӊ ᾟ

Ȉ ̆ ֜ ֜◓ ᴍ ԍ 2022 ῤ ֜◓̆ҙ ҹ

2022 ȁ2023 2024 ̆ ≠ №≢Ҍᵞԍ

8,000.00҆ᾝȁ9,800.00҆ᾝȁ9,800.00҆ᾝȂ 

3ȁ ҙ ҍ ᵀ ҙ ’ 

ȇ ᴍ ‗ Ȉȁȇ ᴍ ‗

ӊ ᾟ Ȉ ֟ ᵀ ῤ ̆ Ḡ ҙ ҍ ᵀ

ҙ Ҋ̔ 

ᵝ̔҆ᾝ 

 2021  2022  2023  2024  

ҙ  6,200.00 8,000.00 9,800.00 9,800.00 

ᵀ ҙ  6,264.48 7,942.95 8,877.16 9,148.84 

ᵀ ҙ ̆2021 ȁ2022 Ḡ ҙ ҍ

ҙ ̆2023 ȁ2024 ҙ ԍ Ȃ ԍ



ⱬ ҙ ᵣ ᵝȁ ⱬ

ȁ ⱬ ҙ Ⱶ ץ Ḡ Ԉᴨל ҙ ╠

Ὲ ∞ ̆ ҙ ᵣ ԍ ᵀ ҙ ̆r ԅ

Ḡ Ḥ Ȃ ̆ ҙ ԍ ᵀ

̆Ҍ ҉ Ὲ ≠ Ȃ 

̂҈̃ Ⱶ ’ȁ ⱬ ῒ ΐ ҙ ễ

ⱬ̆ ֜ Ḡ ҙ ễ ᵬ₮ ̆Ὲ ҙ

ȁҙ ễ ᾫ Ȃ 

1ȁ Ⱶ ’ȁ ⱬ ῒ ΐ ҙ ễ ⱬ 

ȇ ᴍ ‗ Ȉȁȇ ᴍ ‗

ӊ ᾟ Ȉ ̆ ֜ ̆ҙ ȁ ׅ

Ḡ 44.51% ᴍ̆ғԋ Ḡ └ֲ ѿ ꜚֲ̆

֟ ⱬ ҙ ễ ⱬȂ ̆ ȁ

̆֞Ҍ ԍ Ḥ ֲ̆ΐ Ḥ Ȃ 

̆ ȇ ᴍ ‗ ӊ ᾟ Ȉ ̔ 

ѿ ҹ̆ Ḡҙ ℗ ễӈⱵ ῒ̆ ῒץ

֜◓ ᴍ ῒᵩῃ ᴍ ҉ Ὲ ᵬ̆ҹῒ ҙ ễ

⁞ṿ ễӈⱵץ ῒזӈⱵ Ḡ̂ ԋ ֜◓ ᴍ ԍ ԋ ֜◓

ӊ╠Ὲ Ⱳ ̃Ȃ 

ѿ ̆ ֜ ѿ ȁ ԋ 10% 1,642.73҆ᾝ ԍ

ҙ ễӈⱵ ’ Ȃט ҙ ̆

Ὲ ҙט ễ ⁞ṿ ễ ↕̆Ὲ

ῒ Ὲ ט ễ ᵩ ԇץ  Ȃט

҉ ҙ̆ ΐ ҙ ễ ⱬ ғ̆ ῏

Ḡ ᵬ₮ѿ Ȃ 

2ȁ ֜ Ḡ ҙ ễ ᵬ₮ ̆Ὲ ҙ

ȁҙ ễ ᾫ  



ȇ ᴍ ‗ Ȉȁȇ ᴍ ‗ ӊ ᾟ

Ȉ ̆ ֜ ҙ ȁҙ ễ ᾫ ᵬ

₮ Ҋ ̔ 

̂1̃ҙ ῒץ ֜◓ ᴍ ῒᵩῃ ᴍ ҉

Ὲ ᵬ̆ҹῒ ҙ ễ ⁞ṿ ễӈⱵץ ῒזӈⱵ Ḡ̂ ԋ

֜◓ ᴍ ԍ ԋ ֜◓ ӊ╠Ὲ Ⱳ Ȃ̃ 

̂2̃ ֜ ѿ ȁ ԋ 10% 1,642.73҆ᾝ ԍҙ

ễӈⱵ ’ Ȃט ҙ ̆

Ὲ ҙט ễ ⁞ṿ ễ ↕̆Ὲ

ῒ Ὲ ט ễ ᵩ ԇץ  Ȃט

̂3̃ ̆ҙ ễӈⱵ ᴋȂ ҙ

ễӈⱵ ҉̆ Ὲ ҙ ’ ȇҒ

Ȉ₮ΐ ₮Ỳ ₱̆ ễ Ỳ ̆

Ḡ ᴍԇץ Ȃ ̆

ễӈⱵ ̆ ҆№ӊԓ ‰ ט № ҉ Ὲ ט

≠ Ȃ҉ Ὲ Ҍ ԍ ȁᴂ ̆ ҉ Ὲ ῃᵣ

қ Ȃ 

 

Έȁ Ὲ ̆ ֜ №ң ֜◓ ̆ט 2021 12 31

╠ ֜◓̆↕ Ḡҙ ֜◓ ң

ҩᴪ ̆ ץ Ḡҙ ≠ ᵀ

₮ΐ ᵀ Ȃ ᾟ Ҍ 2021 12 31

╠ ֜◓̆Ὲ Ḡҙ ≠

ΐᵣ Ȃ 

̔ 

ȇ ᴍ ‗ Ȉ 6.1 ̆ ֜ ҙ

ҹ ֜◓ ᴍ֜◓ ԋҩᴪ Ȃ 



ȇ ᴍ ‗ ӊ ᾟ Ȉ ̆ ֜ ֜◓

ᴍ 2021 12 31 ╠ ̆ ԍ 2022 ῤ ↕̆ҙ

ҹ 2022 ȁ2023 2024 ̆ ≠ №≢Ҍᵞԍ

8,000.00҆ᾝȁ9,800.00҆ᾝȁ9,800.00҆ᾝȂ 

 

҂ȁ Ὲ ̆ ╠ Ḡ └ֲ ҍ Ḡ 12

қ ҙ ̕Ὲ ҍ ᴍ҉ қ ȇ Ȉ ̆

ᴍ ᴇ ᵞԍ҉ қľ ₮ᴇ Ŀ̆ᵞԍ №

└ֲ ӈⱵȂ ᵰῈ ᾟ ҉ ҙ ΐᵣ ץ’

’ȁ ȁ ᴪ ֟ Ҍ≠ ̆҉ ҙ

ҍ ҙ ’ȁ ̂ ̃̆ Ḡ҉

қľ ₮ᴇ Ŀ ΐᵣ ’ȁ ֜ ᵬᴇ ӊѿȁ

ᵀᵬᴇ Ὲᾛ Ȃ 

̔ 

̂ѿ̃ҙ ΐᵣ ץ’ ’̆ ̆ ᴪ

֟ Ҍ≠  

̆ ῏ ΐᵣ ץ’ ’ Ҋ ̔ 

қ ᴆ ’ 

╠ ⇔ҙ

ᴩ

ᴑҙ̂

ᴩ̃ 

1.҉ ҙ ᴆ 

̂1̃2018 12 31 ╠ ֜IPO

҉ ̆ 2020

12 31 ╠ IPO ̕ 

̂2̃2017-2019 ҙ ῀ ≠

Ҍᵞԍ10%Ȃ 

2.ῒז ᴆ 

̂1 ⇔̃ қȁῈ 2020 12 31 ╠

҉ ᵬ̕ 

̂2̃ᴪ ₮ΐ Ḡ Ȃ 

3. ҙ ễ  

̆ ֲ ⇔ қ

1.҉ ҙ ᴆ 

̂1 2̃018 ⱳ ֜IPO

҉ ̆2020 12

31 ╠Ӟ IPO Ȃ ̆

ᴆ̕ 

̂2̃ Ὲ 2017-2019 ҙ ῀

№≢ҹ18,248.17҆ᾝȁ24,140.17҆ᾝ

32,849.91҆ᾝ̆ №≢ҹ

21.29%ȁ32.29% 36.08%̕ Ὲ

2017-2019 ≠ №≢ҹ3,711.35҆

ᾝȁ5,029.59҆ᾝ 5,557.66҆ᾝ̆

№≢ҹ26.34%ȁ35.52%

҉

╠ ⇔ҙ

ᴩ

ᴑҙ̂

ᴩ̃ 



҉

╠ ⇔ҙ

ᴩ

ᴑҙ̂

ᴩ̃ 

₮ᴇ ᴍ̆ ₮ᴇ

ľ ̂҈̃ĿȂ 

10.50%Ȃ ̆ ᴆȂ 

ᴩ

ᴑҙ̂

ᴩ̃ 

1.҉ ҙ ᴆ 

̂1 2̃019 10 31 ╠ ֜҉

2020 12 31 ╠ IPO̕ 

̂2̃ Ԏ ⌠ ῀

2017ץ 12 31 ҹ ‰ Ὲ

 ֟ 70%Ȃ 

2.ῒז ᴆ 

̂1 Һ̃ ҙⱵ

̕ 

̂2̃ ֲ ̕ 

̂3̃ ֲȁ Ὲ 2019 10 31

╠ ҉ ᵬȂ 

3. ҙ ễ  

̆ ֲ ֲ

₮ᴇ ᴍ̆ ₮ᴇ ľ

̂҈̃ĿȂ 

1.҉ ҙ ᴆ 

̂1̃2019 ⱳ ֜҉

̆2020 IPOȂ ̆

ᴆ̕ 

̂2̃ Ὲ Ԏ ̆ ҙ

ᴆȂ 

2.ῒז ᴆ ’ 

֜ ̆ ֲ ҹ҉

Ὲ Ȃ ̆ ᴆȂ 

ᴩᴑҙ

̂

ᴩ̃





 ֟ 70%Ȃ 

2.ῒז ᴆ 

̂1 Һ̃ ҙⱵ

̕ 

̂2̃ ֲ ̕ 

̂3̃ ֲȁ Ὲ 2020 10 31

╠ ҉ ᵬȂ 

3. ҙ ễ  

̆ ֲ ֲ

₮ᴇ ᴍ̆ ₮ᴇ ľ

̂҈̃ĿȂ 

2.ῒז ᴆ ’ 

֜ ̆ ֲ ҹ҉

Ὲ ̆ ̆ ᴆȂ 

ῐ

ᴩᴑҙ

̂

ᴩ̃ 

1.҉ ҙ ᴆ 

̂1 2̃022 12 31 ╠ ֜

2023 12 31 ╠ IPO̕ 

̂2̃ Ԏ ⌠ ῀

2020ץ 12 31 ҹ ‰ Ὲ

 ֟ 70%Ȃ 

2.ῒז ᴆ 

̂1 Һ̃ ҙⱵ

̕ 

̂2̃ ֲ ̕ 

̂3̃ ֲȁ Ὲ 2022 12 31

╠ ҉ ᵬȂ 

3. ҙ ễ  

̆ ֲ ֲ

₮ᴇ ᴍ̆ ₮ᴇ ľ

̂҈̃ĿȂ 

1.҉ ҙ ’ 

̂1̃ ֜ ̆↕

҉ ᴆ̕ 

̂2̃ 2021 ҙ ᴆȂ 

2.ῒז ᴆ ’ 

֜ ̆ ֲ ҹ҉

Ὲ ̆ ̆ ᴆȂ 

̆ қ Ȃ 

2021 12 18 ̆҉ Ὲ ҍ ╠ ⇔ҙ ᴩᴑҙ̂ ᴩ̃

қ ԅȇ ᴍ Ȉ̆ ҉ Ὲ ֲץ

7.8225ᾝ/ ᴇ ῒ Ḡ ῏ ᴍ̆ ᴍ ᴇ ᵞԍ қ

₮ᴇ ̆γ ԍ № ֲ қ ӈⱵ ҉̆ Ὲ

Ҍ ᴋᵥ ᴋ ӈⱵȂ ̆ ῏ Ҍᴪ ֟

Ҍ≠  

̂ԋ̃ҙ ҍ ҙ ’ȁ  

қҙ ҍ ҙ ’ Ҋ  ̔

қ ҙ  ̆



’ 

╠ ⇔ҙ

ᴩᴑҙ̂ ᴩ̃ 

2017-2019 ҙ ῀ 

≠ Ҍᵞԍ10%Ȃ 

ҙ Ҍ ֜

ҙ ̆ Ҍ

Ȃ 

҉ ╠ ⇔ҙ

ᴩᴑҙ̂ ᴩ̃ 

҉ ╠ ⇔ҙ

ᴩᴑҙ̂ ᴩ̃ 

ᴩᴑҙ̂ ᴩ̃ 
Ԏ ⌠ ῀

2017ץ 12 31 ҹ ‰ Ὲ

 ֟ 70%Ȃ 

ҙ ≠

ҹ ̆ ҍ╠ ҙ

Ҍ Ȃ 

ᴩ

ᴑҙ̂ ᴩ̃ 

ᴩᴑҙ

̂ ᴩ̃ 

Ҭ ⇔

ᴩᴑҙ̂ ᴩ̃ 

1.2019-2021 ≠ №≢Ҍᵞԍ

5531҆ᾝȁ6085҆ᾝȁ6693҆ᾝ̆

≠ץ

ԍ Ὲ ≠

ᵞ Ȃ 

2. Ԏ ⌠

῀ 2018ץ 12 31 ҹ ‰

Ὲ  ֟ 70%Ȃ 

1.2021 ≠ 6693҆

ᾝҍ ֜ ≠

6200҆ᾝ Ҍ̆

̕ 

2. ҙ ≠

ҹ Ȃ ҍ̆╠

ҙ Ҍ Ȃ 

⇔ҙ

ᴩᴑҙ̂ ᴩ̃ 

҉ ᴩᴑҙ

̂ ᴩ̃ 

2020-2023

≠ Ҍᵞԍ2019

≠ Ȃ 

Ὲ 2019

≠ ҹ5,557.66

҆ᾝȂ 2021-2023 ҙ

≠ №≢Ҍᵞԍ

6,200.00҆ᾝ8,000.00҆ᾝȁ

9,800.00҆ᾝ̆ ԍ2019

≠

Ȃ ̆Ҍ Ȃ 

ᴩᴑҙ̂ ᴩ̃ 

Ԏ ⌠ ῀

2019ץ 12 31 ҹ ‰ Ὲ

 ֟ 70%Ȃ 

ҙ ≠

ҹ ̆ ҍ╠ ҙ

Ҍ Ȃ 

ῐ ᴩ

ᴑҙ̂ ᴩ̃ 

Ԏ ⌠ ῀

2020ץ 12 31 ҹ ‰ Ὲ

 ֟ 70%̕ 

ҙ ≠

ҹ ̆ ҍ╠ ҙ

Ҍ Ȃ 

̂҈̃ Ḡ҉ қ“ ₮ᴇ ” ΐᵣ ’̆ ֜ ᵬᴇ

ӊѿ̆ ᵀᵬᴇ Ὲᾛ  

҉ қ“ ₮ᴇ ”Һ ҹ 8-9% ≠≠ ̆

№ Ȃΐᵣ ’ Ҋ̔ 

қ ₮ᴇ  



╠ ⇔ҙ

ᴩᴑҙ̂ ᴩ̃ 

ῃ ₮ ῒ ≠ 8% ≠≠  
҉ ╠ ⇔ҙ

ᴩᴑҙ̂ ᴩ̃ 

҉ ╠ ⇔ҙ

ᴩᴑҙ̂ ᴩ̃ 

ᴩᴑҙ̂ ᴩ̃ 
ᴇ×̂ 1+n×8%̃̇ № ̂nҹ ̃ 

ᴩᴑ

ҙ̂ ᴩ̃ 
ᴇ×̂ 1+n×9%̃̇ № ̂nҹ ̃ 

ᴩᴑҙ̂

ᴩ̃ 
ᴇ×̂ 1+n×9%̃̇ № ̂nҹ ̃ 

Ҭ ⇔

ᴩᴑҙ̂ ᴩ̃ 

֜ ᴇ ×̂ 1+n×8%̃̇ץ╠ № ̂nҹ

̃ 

⇔ҙ

ᴩᴑҙ̂ ᴩ̃ 

Ὲ ≠ ᵞԍ ≠ 100%̆↕ Ὲ

№≢ ҙ ᾟ ̕ 

ễ̔ ễ = ֜ ᴇ ×̂

≠ ̇ ≠ ̃/ ≠ ̇

№ ̕ 

ễ̔ ễ = ễ / Ύ ᴇ

7.40ᾝ/ ̕ 

+ ễ̔ ễ ҉ = ֜ ᴇ

×̂ ≠ ̇ ≠ ̃/ ≠ -

№ ̕ ễ =̂ ễ ҉ ̇ ễ ̃

/ Ύ ᴇ ̂7.40ᾝ/ ̃̕ 

̔ ᴇ =

֜ ᴇ №×̂ 1+n×8%̃̇ץ╠ № ̂nҹ

̃Ȃ 

҉ ᴩᴑҙ̂

ᴩ̃ 

ᴍᴇ ×̂ 1+N/365×8%̃̇ № ̂Nҹ

̃ 

҉   ᴩ

ᴑҙ̂ ᴩ̃ 
ᴇ×̂ 1+n×8%̃̇ № ̂nҹ ̃ 

ᴩᴑҙ̂ ᴩ̃ 
ᴇ×̂ 1+n×8%̃̇ № ̂nҹ ̃ 

ῐ ᴩᴑ

ҙ̂ ᴩ̃ 
ᴇ×̂ 1+n×8%̃̇ № ̂nҹ ̃ 

֜ ᵬᴇ ԍ Ḥ ֟ ᵀ Ὲ ₮ΐ ȇ ֟ ᵀ Ȉ

̂ Ḥ [2021]285 ̃Ҭ̆ Ḡ100% қ ԍ2021 6 30

ᵀṿ̆ 2021 8 16 № ≠ ̆ҍ ῏ҙ

’ ῏̆ҙ Ԋ Ҍ ԍ ֜ ᵬᴇ Ȃ 



ᵀ ԅ ֟ ȁ ң Ḡ100% ᴇṿ

ᵀȂ ֟ ᵀ ץ ᵀᴑҙ ᵀ ‰ ֟ ṽ ҹ ̆

ᵀᴑҙ ῤ ֟ȁ ᴇṿȂ ̆ Ҍᴪ ≠ ҙ

ᵬҹ ᵀ ‰ ᵀᶭ Ȃ 

ᴑҙᵬҹ ≠ ⱬ Һᵣ̆ Һᵣ ≠

ᴑҙ ᵣᴇṿȂ ᴑҙ ᵣᴇṿ ᵀ̆

ԅ ᴑҙ ҙ ╠ ȁ ȁᴑҙ ≠ ⱬ ҉̆

ᴑҙ ≠ ᴑҙ қῃ ᴇṿȂ ̆

ҙ Ҍᵬҹ ≠ ᶭ Ȃ 

҉ ̆ ῏ Ҍᴪ ᵀ Ὲᾛ ֟ Ȃ 
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ᴍ Ὲ  

Ԋᴪ 

2022 1 4  


	一、公告显示，神洁环保主要为电力设备行业提供整体电力技术服务解决方案和环保工程建设，主营业务包括降温降噪工程、高分子带电清洗、安装工程，2020年、2021年1-6月实现的营业收入分别为3.72亿元、1.78亿元，净利润分别为6,878.19万元、3,256.89万元。请补充说明神洁环保的盈利模式、经营情况、最近一年及一期的营业收入结构、前五大客户及供应商构成，并结合其经营管理团队、业务资质、技术水平、所处行业发展趋势、市场竞争情况等说明其核心竞争优势。
	（一）请补充说明神洁环保的盈利模式、经营情况、最近一年及一期的营业收入结构、前五大客户及供应商构成
	1、神洁环保的盈利模式
	2、神洁环保主要经营情况
	（1）采购模式
	（2）生产服务模式
	（3）销售模式

	3、最近一年及一期的营业收入结构
	4、前五大客户及供应商构成

	（二）结合其经营管理团队、业务资质、技术水平、所处行业发展趋势、市场竞争情况等说明其核心竞争优势
	1、经营管理团队
	神洁环保拥有一支经验丰富且理念一致的经营管理团队，团队核心人员稳定且在公司任职多年。
	神洁环保主要创始人张思平董事长拥有硕士研究生学历，深耕行业多年，对于行业发展趋势和技术应用推广具有深刻的理解，带领公司稳步发展至今，曾先后荣获国网上海市电力公司优秀论文奖、国网上海市电力公司科学技术进步奖等荣誉。
	企业总经理张合召从事电力行业相关工作将近20余年，从神洁环保成立之日起就任职于公司，曾长期在一线施工现场工作，熟悉公司采购、施工及营销管理相关全业务工作流程及操作要求，项目管理经验丰富。
	企业副总经理程小柯拥有硕士研究生学历，管理经验丰富，主要负责协助董事长管理公司整体业务开拓及维护工作。
	企业研发负责人任维具有多年的研发经验，曾任职于中国航天科技集团第四研究院第四十四研究接近10余年，主要负责公司的技术研发工作，并适时配合销售部门与客户进行技术交流，解决客户技术难题。
	2、主要业务资质
	3、相关业务技术水平
	（1）降温降噪技术
	（2）带电清洁技术

	4、所处行业发展趋势及市场竞争情况
	5、神洁环保主要竞争优势
	（1）技术优势
	（2）资质优势
	（3）客户优势



	二、根据公告，2019年8月26日，神洁环保与上海漕河泾奉贤科技绿洲建设发展有限公司（以下简称“科技绿洲”）签署《上海市房地产买卖合同》（以下简称“购房合同”），约定由神洁环保以总价款5,388.62万元向科技绿洲购入位于上海市奉贤区金海公路6055号14幢的房屋。神洁环保承诺自该房屋交付日起在2个月内在科技绿洲所在园区注册新公司，或在2个月内将神洁环保迁移至科技绿洲所在园区，并承诺上述公司从新注册或迁移之日起第一年的纳税额不低于1,500万元，并逐年有所增长。截至公告披露日，神洁环保已支付全部购...
	（一）神洁环保上述购房合同及相关承诺事项的具体履行进展，房屋处于闲置状态的原因
	（二）是否已按企业会计准则的规定充分计提折旧
	（三）后续产权登记交付及使用的具体安排
	（四）公司本次收购事项是否将导致神洁环保构成违约、进而影响本次交易实施，如是，请说明公司拟采取的解决措施

	三、根据收益法评估结果，截至评估基准日2021年6月30日，神洁环保股东全部权益价值评估值为9.61亿元，评估增值6.17亿元，增值率179.33%。请结合收益法评估的具体过程、评估预测主要参数及其选择依据、可比公司或可比交易的估值情况、神洁环保最近三年估值情况等补充说明本次评估作价的合理性、交易作价是否公允。
	（一）收益法评估的具体过程、评估预测主要参数及其选择依据
	1、收益法评估的具体过程
	2、评估预测主要参数及其选择依据
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