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15%
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2019
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57.8% 31.2%

11.0% 70892 5.7%
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115009 / 6.2%

2 2015-2019



טּ Ѽ Ẳ אּ
  Ẳ ΙẮ Ѷᵌ - ү

֪Ҳ ֥ ᵆ ῎ Е010-68008059 ᴶ Е010-68008059-8030
Е ֪ ῎ 9 2 3 904 Е100044 34

3 2015-2019

4 2015-2019





טּ Ѽ Ẳ אּ
  Ẳ ΙẮ Ѷᵌ - ү

֪Ҳ ֥ ᵆ ῎ Е010-68008059 ᴶ Е010-68008059-8030
Е ֪ ῎ 9 2 3 904 Е100044 36

77471 44247
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%
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2.4 2.5 2.1

3.4 3.5 3.1

31079 352

1 6.8985 4.1%
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11.4% 9 55.2% 8 0.9
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23781 3.9%

0.6% 1.3%

32821 2.8% 0.3% 12297

5.8% 1.6% 2.67

0.08 20512 3.2%

2020 9

9 1-9

(%) (%)

( )
266172

( )
4.9

( )
722786 0.7

22070

2278 ᆙ ᓜ0
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9 1-9

(%) (%)

… 8.0 … 7.2
… 4.2 … 1.0

( )
( ) 6315 5.3 54086 0.9

( ) 7578 6.9 66548 3.8
( ) 9256 10.9 78159 4.5
( ) 11806 12.3 96424 5.6
( ) 23341 6.4 167627 -1.1

( ) 5735 1.3 49538 2.9
( ) 532 7.3 4518 3.5

( ) 4059 2.6 35086 -0.9
( 100 ) ( ) 709 -3.5 6074 -3.0
( 100 ) ( ) 312 9.9 2633 2.2
( ) 187 12.6 1547 1.6

( ) 542 2.5 4439 0.3
( ) 8123 1.6 69952 0.4

( ) 3788 5.1 25600 5.6
( ) 241 16.4 1822 14.7

( ) 246.1 13.8 1650.5 -6.1
( ) 92.5 3.0 621.7 -15.0

( ) (%) 98.6
-0.4

( )
97.7

-0.4
( )

( ) ( ) 11376 -1.8 86552 -3.1
… 5.4 … -2.6

( )
( )

… … 436530 0.8

… … 243998 -1.5

… … ��1 58��4.5

……125084-3.4

……2997982.3()……1679273.4

()

……124.50.8

( )(

)

……1034845.6
……

765646́��

……44740.5

……

9548

-2.5

( )(

(

……8598243.�

……6070314.0

……35121-0.7

……

80981

-8.4
( )((……169094-3.4

……117198-4.1……4826-3.7……13968-6.3

( )(

(

……41338-11.6

……29597-10.5
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9 1-9

(%) (%)

… … 1416 -18.6
… … 4198 -24.1
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9 1-9

(%) (%)
( )

…
-3.0

( )
… -7.5

…
-1.8

( )
… -3.3

…
-3.0

( )
… -1.5

…
-5.7

( )
… -4.0

…
32.4

( )
… 53.0

…
59.0

( )
… 88.4

…
8.9

( )
… 12.7

…
10.3

( )
… 9.9

…
-5.7

( )
… -6.0

…
-16.7

( )
… -11.9

…
1.3

( )
… -1.6

( / )
( ) … … 23781 0.6

… … 32821 -0.3
… … 12297 1.6

… … 13486 3.6
… … 3680 -2.0
… … 2090 7.2
… … 4525 8.9

( ) … … 20512 3.2
( ) … … 14923 -6.6

… … 19247 -8.4
… … 9430 -3.2

( )
( )

… … 17952 -2.1

( / ) … … 4035 2.1
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2,768.64

0.62

2,769.25

9,966.43

42.58

2.51

0.61

7,152.10

7,197.81

0.00

7,197.81

2,768.62

2

( )

2020 1 1
12 10

20.31

17.76

ᔬ ᡶ⭞22� ѐ ᭬� ᡶ⭞� ᡶᡶ

76

ᡶ᭬ 0ᡶѐ ᭬�㮠
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( )

( )

2020 12 11 2025 12 31

2026 1 1

( )

1
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/
2020 12

11
12 31

2021 2022 2023 2024 2025

16,149.14 203,479.19 213,653.15 224,335.80 235,552.59 247,330.22

16,149.14 203,479.19 213,653.15 224,335.80 235,552.59 247,330.22

13% 13% 13% 13% 13% 13%

3
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6

7
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-

(1)

/

-

+ + + + +

+ +

/

3

3

/

2020
12 11

12
31

2021 2022 2023 2024 2025

1 48,709.49 51,001.21 53,551.27 56,228.83 59,040.27 61,992.28

2 4,047.71 2,291.72 2,550.06 2,677.56 2,811.44 2,952.01

10

11
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/ 2020
12 11

12
31

2021 2022 2023 2024 2025

1 18,468.15 232,698.74 244,333.67 256,550.36 269,377.87 282,846.77 282,846.77

2 16,149.14 203,479.19 213,653.15 224,335.80 235,552.59 247,330.22 247,330.22

3 41.72 525.63 551.92 579.51 608.49 638.91 638.91

4 0.00 0.00 0.00 0.00 0.00 0.00 0.00

5 0.00 0.00 0.00 0.00 0.00 0.00 0.00

6 0.00 0.00 0.00 0.00 0.00 0.00 0.00

7 0.00 0.00 0.00 0.00 0.00 0.00 0.00

8 2,277.29 28,693.91 30,128.61 31,635.04 33,216.79 34,877.63 34,877.63

9 0.00 0.00 0.00 0.00 0.00 0.00 0.00

10 0.00 0.00 0.00 0.00 0.00 0.00 0.00

11 2,277.29 28,693.91 30,128.61 31,635.04 33,216.79 34,877.63 34,877.63

12 569.32 7,173.48 7,532.15 7,908.76 8,304.20 8,719.41 8,719.41

13 1,707.97 21,520.44 22,596.46 23,726.28 24,912.59 26,158.22 26,158.22

14 (
)

0.00 0.00 0.00 0.00 0.00 0.00 0.00

15 0.00 0.00 0.00 0.00 0.00 0.00 0.00

16 0.00 2,291.72 2,550.06 2,677.56 2,811.44 2,952.01 0.00

17
(

)

0.00 0.00 0.00 0.00 0.00 0.00 0.00

18 1,707.97 19,228.72 20,046.40 21,048.72 22,101.15 23,206.21 26,158.22

���� �Ô
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Rf

β

MRP

Rc

2

http://www.chinabond.com.cn/

( )10

3.2601% 3.2601%

3

4 A

wind β (

2017 12 31 2020 12 10 )

β β β=

β/(1+(1-T)/100×D/E)

β

(D/E) βL βU
(%)

2019
601200.SH 39.85% 0.9821 0.7561 25.00

600323.SH 51.20% 0.8714 0.6296 25.00

000035.SZ 107.43% 0.7245 0.4012 25.00

603588.SH 53.93% 0.9553 0.6550 15.00

0.6105

β 0.6
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3.0%

( )

1

cfe RMRPRK  

12.67%

2

2020 12 10

(LPR)4.65%

3

38.69%

1

61.31%

25.00%

 
ED

DtK
ED

EKWACC de 



 1

9.12%

4

( )

278,332.93
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( )

1 - -6,287.86 -6,287.86

2 44,661.78 44,661.78

3 =1-2 -54,997.35 -54,997.35

4 27,686,364.91 46,800,000.00

5 6,166.20 6,166.20

6 27,692,531.11 46,806,166.20

7 27,637,533.76 46,751,168.85

4,675.12

= 27.83 +4,675.12

=4,700.00

4,700.00
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