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(e BEAR
BT MBEHEM
[ SRLEMIET D
HHRZAE: F=PX (1+1i) "=PX (F/P, i, n)
BEHRPE: P=F/ (1+1i) "=FX (P/F, i, n)
[ - ikl (2020 4£) (P/F, i, 9 5 (P/F, i, 100 /35l R 9 FHHF 10 FH
MERBERE, KT BN EXRR, FHREKXERATEZE ¢ D .
A. (P/F, i, 10) = (P/F, i, 9) —i
B. (P/F, i, 100 = (P/F, i, 9) X (14i)
C. (P/F, i, 9 = (P/F, i, 100 X (1+1i)
D. (P/F, i, 100 = (P/F, i, 9) +i
[#HXE]1C
[zt
(P/F, i, 100 =1/ (1+1i> "
(P/F, i, 9 =1/ (1+1i)°
1/ (A+i) =1/ (14+1i) "X (1+1)
AR (P/F, i, 9) = (P/F, i, 10) X (1+1i) , %W CEEE.
[FEE£IMET Gok)
WIEESIAE: P=AX (P/A, i, n)
W ESIE: P=AX (P/A, i, n) X (14+1)
BBIAEAE LI : P=AX (P/A, i, n) X (P/F, i, m)
KEFEDE: P=A/1
(58 » %Y (2020 ) FEA R FEAE 10 FENBESH AT 100 F5, FEFIEN i,
WIRFEREERIA, EWARFOIUEN X, WRAEFEETI AT, S FIHIE N
Y, YR X FHEERRITULRSN € ) .
A Y=XX (14+i)
B.Y=X/ (1+1i)
C.Y=XX (14i) —i
D.Y=X/ (1+i) —i
[%2%] A
CAgT 1 B R A AR &, RIS AT 4, TS IUE Y=AX (P/A,
i, n) X (14+1) , FEESHUE X= AX (P/A, i, n) , FrLA, 76 i Fn HEBE T,
AT FESIE Y= @FLIME XX (1+1) .
[« k@] (2021 ) FARIFfF—E5 S, FRZFN 1, MEBENTEIFHIES: 10 4
AIAERFF RIS A: 200 570, WFAEEHTHEIERPZE ¢ D .
A.200X (P/A, i, 10) X (P/F, i, 5)
B.200X (P/A, i, 10) X[ (P/F, i, 4) +1]
C. 200X (P/A, i, 100 X (P/F, i, 4)
D. 200X (P/A, i, 100 X[ (P/F, i, 5) —1]
[ZHXE]1C
AgAT ] XA e U T 5 A8, SCH R i e i i, T 23BN AR R A5 — 2B 4
WE, MU TERFERRAEE -BIGRE, rLufEe 4.
[/« BERRT (2020 42D FETUK AR5 SRR FYIR N 80 T kI, FH)

AR AR AR SRS DAL, ke =, iR, I=ERRNHR R R EE R R

IEREVHRHE wew. chinaace. con WARRTH P HLiE 010-82318888
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BN A%, MNZIEEFELEE —FEYRANNE SHE BEHO 8 ¢ ) Jiot.
A. 1923
B. 2080
C. 2003
D. 2000

[%%]1B

[AaAT Y AR BEAE S IS — IR RAELESS | IR, A8 — RS A RS 1
B, FTCL, AR 2 BREAWITUR () K 823 AT K B &5, FT LAz & TR BAE 5 — 4]
BN ¥ 508 =80/4%+80=2080 (JiJC) -

[FE4E] Gok)

YHEESLE: F=A (F/A, 1, n)

T EELAE: F=A (F/A, i, n) (1+1)

[55 « BERRY (2020 4E) %1 (F/P, 9%, 4) =1.4116, (F/P, 9%, 5) =1.5386,
(F/A, 9%, 4) =4.5731, W (F/A, 9%, 5 N C ).
A. 4.9847
B. 5.9847
C.5.5733
D. 4.5733

[%%]18B

[t Y (F/A, 9%, 5) =[ (149%) °—1]/9%= (1.5386—1) /9%="5. 9844 (£ 5. 9847).
[/« kLY (2021 ) RFEFVISATFES, ELLSLAT 10 45, 10 F4AK4 500 5T,
FIZR %, FFEFEHIATIEETA ( ) FiTte
A.500/[ (F/A, %, 11) / (1+7%) ]
B.500/[ (F/A, 7%, 11) —1]

C.500/[ (F/A, 7%, 9) —1]
D.500/[ (F/A, 7%, 9) X (14+7%) ]

[%%]18B

[AEHTY 500=SFFAFEYISZATIIEH X (F/A, 7% 100 X (1+7%) , FHEFEYI AT 4
=500/ (F/A, 7%, 100 X (1+7%) 1, Pk, EDIAD 8%, MAHESLE REUE RS
EEZERBER L, BN 1, RER 1, KL, EREEONIEDB.

[ IR S M BEAR EIRA] (ko)

FEREMREE G A=F/ (F/A, i, n)

ER AR A=P/ (P/A, i, n)

[/« @il (2021 4F) EDURAT IR A 4 100 J57G, MR 10 45, FIZN 8%, FH4F
ERFEEARE, BEEEHIHE AN ¢ ) .
A. 100X (1+8%) / (F/A, 8%, 10)
B. 100X (1+8%) / (P/A, 8%, 10)

C. 100/ (F/A, 8%, 10)
D. 100/ (P/A, 8%, 10)

[%%]1D

[AfAT ] R REEIEHN A, WFH: AX (P/A, 8% 10) =100, EJ A=100/ (P/A, 8%,
100 .

[SEBRFIRTHET Gokk)  CERED

ED TSRV IESHE Y-S

IEREVHRHE wew. chinaace. con WARRTH P HLiE 010-82318888
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(D —HEZ R 1 sEbrF R

i= (1+r/m) "—1

e 1 ASBEAER, r oS CRE, n AREERITHE R

(2> EBRZIKEO T P2 brp 2

LR = (1+4 XFFR) / A+HEREKE —1

[$27R] ERE—D ARG, oA AT ER S CRIER 8O IK A bR F) %
Z IR AR

(B « BIEY (2020 45) FAE KRB BELE—IR, FRIZ)y 6%, WL PR R 2
).

A. 6%

B. 6. 09%

C. 12%

D. 12. 24%

[%%]18B

[t sehpflZ= (1+6%/2) *—1=6.09%

[/ - Bk @] (2020 45) AiSRSEPrRFIZoN 10%, BB RN 2%, WA XFZEN ¢ ),
A. 8%

B. 12. 2%

C. 7. 84%

D. 12%

[%%]18B

[igAT] 2 XRIR = (THSEBRFIR) X (HBRIEKE) —1= (1+10%) X (1+2%) —
1=12. 2%

[AZEWRER]T Gekok)

WAL 2R 2R = T AU AL 2 2R+ PR AL 7

TR i R = SRR GRS TANMED 18 T 2R

[/« @] (2020 45) WRAiFIR N 5%, @RI MR 2%, MBI a2 A 4%,
MBER RS C D .

A. 3%

B. 6%

C. 7%

D. 11%

[%%1D

[ i 1o A 2 6 = T UG AL 20 28—+ XURG I 2 28 = SR 1) 28 3l B I K M2 2R+ XU IR
B =5%+ 2%+ 4%=11%

[ AT R] Gekk)  CEMED

W F= Y (Xix Pi)

i=1

b X RoRH 1 A OLATRE LIS R, PR SR 1 RSO0 AT RE LA R

= . 2
G“q=Z(XI. —E) xp,
i =1
IEREVHRHE wew. chinaace. con WARRTH P HLiE 010-82318888
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Kb, (X—E) For% i Aol se LA R ST 2, PR 1 G L AT e
MBI . TR A AT BLRR Y B 2211 J7 OB K8
brfEZE: T EREART IR

ﬁ@%%/V=%x1UW%
L« WY (2021 4B) HAT % EAT T IOR 00T IS 0N 10%, FLAis ol T ok

TR 5%, ATTEIFIIBER Y 0. 4, HABTEOLHIMER Y 0. 6. ZIEZRH UIFE REON 2.4, EX
B2 0 4%, T P XU Y 2 5 0 3%

Bk
(1) THEIZIESR RO R U2l R B 3 T 22
(%]

ES A BRI S H =10%X 0. 4+5%X 0. 6="T7%

TEBWS R T2 =0.4X (10%—7%) *40.6X (5%—7%) *=0. 0006

(2) THEZAFFR YR a8 2 (1 bRk 22 FIARHE 2226

[%£]

TEZRUS 25 R kR UEZE =0. 0006 % =0. 0245

TEFRUS 25 2 R bR e 22 28 =0. 0245/ 7% X 100%=35%

(3) IMHZIES LBl .

[ZFXE] UEHFMLERGE R = 4%+2. 4X3%=11.2%

[RAT = EMEA] Gekok)  CERBD

BEARBE P ENM B LEWEZE =R+ B X (R,—R)

Ao, RFRFEFR B EWE R, BRRIZE I RANE R, RFRTTIHHAS IR,
R FR JC A 35 2R

[FeoR ) an @b S UR UG R BT TH A “ X7 218, Wi M P I s 2%, 1
R EPRCE RS, AR MR ¢ (R,—R) 7 (X HE ) .
(2] ORIEFHE D EW R ORI ARRA; @A FMES iz, ek
BUME TS AT ELE ;. @V S e, A e B0 NSRBI 2 R,

DR « 1FERRY (2021 4B) HAFIRAA Ay B FIIER 3RS, BT WA e
BT, A TSR BEUR R 26 21%, DU RN 1. 65 BIFF I EILET RN 30%, TIER
ol 2.5, AR CIEHFIMABRRAE, DR . A By C =FIFEHEILES
2.5: 1: 1.5, AHAEMWINIEREE 1. 75,

BR:

(1) VLT AU i 25 20 RN TiT 3 20 6 RGBS I 2 26

(2 2 TARYE A UEZR A B UE 7 100 YR o 28 0 DL R0, ARON BB AT 2 E M8 b,y 15
R+1.6X (R,—R) =21%

R+2.5X (R,—R,) =30%

fiR1%: R=5% R,=15% (24}

To RGN 55 A2 5%, TR A I KUK 2 15%—5%=10%.

(2) THE CIUEZ [ DG RECFI L B AR K

[ 2RYA.B. C =FHEHHRELLE RN 2.5: 1: 1.5, BAKEM SN 2.5/5. 1/5 F1 1.5/5.
e CUFRI ISR BCN B, AT

1.6X2.5/542.5X1/54+ B X1.5/5=1.75

HE#, B.=1.5

AR HHE waw. chinaace. com BFARERE Ve LT 010-82318888
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CUEZFM MEE RHECH 1. 5.
CUFH LB R HE =5%+1.5X (15%—5%) =20%

DR ERAMR] Gokkxd (EMED
K RE RS T « BB EB AR = (e ol 5 B AR — K s S EROAR) / (5
e RO 2% — B sk 55 )

[$2R] EHFmEA—ER SR (BLE) MR, MAZRA (FEE) SR,

(32 A Y AR s E A AT AR A BOASIEAT 43 A, 38 R DAFH TE 55 5 > 4 00l v2 i Jul %5 4 (1)
HH GRS .

=F mMEEH

[ZEWENHmET Gokkd GRS, T E)

AR TE AR P = T B T R A A R — Tl IR O AR R
BEMEITE gH) . TR I & = 2 7= 55 & -+ R R & — I kA =

[« ] (2020 4F) B ADRRZRBE FilvH AR 72 B A7 B0 N — R EE R H S &1
10%, CUENES AU E RN 2000 1, 26 =ZEEE a8 8N 2200 £F, W R
O R EA O )

A. 2020
B. 2000
C. 2200
D. 2220

[%H%E]A

[ AT 128 — 2= FE BT 72 B A7 B2 = 2000 X 10%=200 ({f) , &8 2= FE HAOR 7™ Bl i A7 B8 = 2200
X10%=220 (fF) , 5 ZZ=fE = B BT~ & = Pk & & -+ PO i A7 5 — ik
W¥IP7 AR AE B =20004220—200=2020 (fF) .

(B - Bk (2017 4F) FHEAlk 2017 4FBE T A2 7= 7= 5 1000 #F, S 47 7= G FE F A
K16 T, ZMEHIYIAF RS 1000 T35, TR &9 3000 T8, AT R &
AN C D) T
A. 16000
B. 17000
C. 15000
D. 18000

[%%]1B

[T YA T A RER I & = B AR 7= 7 B i+ R M R & — YA R & =T A =
XA P TH FE TR+ R M R B — BIIA B 3 = 1000 X 15+3000— 1000= 17000 (T
) .

[ &P RgmE ] Gekk)  (CEMED
AL I 4 = AR & R+ Bl & IR
AR I 4 — I S tH = Bl R ik
e R+ INEEH —NEBH=WRINERE

(327 ) PR BISAT I8 T I &4 JOs FHTamE, THE IS RER I A5 R 2 H

[/« k] (2021 ) FAmfEgm il 08 S PR, BRI & RBUE R AET 10000
JC, BWEARFERATHER, EREHERN 10000 STCHRIBE M. £ “Bl4EeRE” ~-55000
JG, WL AERAT R &A0A ¢ ) J.

A. 40000
B. 70000

IEREVHRHE wew. chinaace. con WARRTH P HLiE 010-82318888
5550



ERSHME
2023 5 B4 RAE RXH S % g www.chinaacc.com

C. 60000
D. 50000

[Z%%]1B

LA ] e B AR T K &8N X, M: —55000+X=10000, X=10000+55000, X=
65000, X KA EEE K )9 10000 JCHIEEHRE, B LR A 8RAT fH 3K 4404 70000 JG .
(BErR: ARG SR B BRI D264, BT DAAS 25 R 2D

FUE FREH (B

[HSRTET Gokod
OMHER GFrIR) =FF+HEFLLHRR
O FRAE VA RN, AH 2T AN B 0 S A2 AT FHL 4, LB 336 P A2 A A0 658 55 P2 A, T
W& =G4 X (P/A, i, n) +TiitskE X (P/F, i, n)

B, 4 EHE= GEEEE-REDE) / (P/A, 1, n)
OfRIRAE VAR, BI AR TG 75 B2 A R 58 58 = iR A8, T
JEf =% &EE/ (P/A, 1, n)

@AM =FFH4E/ (1+1)

(B - BiE@] (2021 4F) MSE— G, ME 200 /oo, FMEN 10 45, FAGE S BT
BRAE N 10 Jiot, A AR A, MEERIERIZN 7%, FEEREN 2%, FHIATHE, &
FEfEREAN C D .

A. [200—10X (P/F, 9%, 10D ]1/[ (P/A, 9%, 10> X (149%) ]

B. [200—10X (P/F, 9%, 10) 1/ (P/A, 9%, 10)

C. [200—10X (P/F, 7%, 10) 1/[ (P/A; 9%, 100 X (1+7%) ]

D. [200—10X (P/F, 7%, 10> 1/ (P/A, 7%, 10)

[ZH%E]1A

[t ] a2 =1%42%=9%

RIS AT, B AR 4 8 T P 4R 42 .

BRAEIAR BT AR TR, B BAARSKR I ER AN 2 A 58 A R — T &R

M. FFEM4E=[200—10X (P/F, 9%, 10) 1/[ (P/A, 9%, 100 X (149%) ]

[T R I REAER] Gok)

FEA LUK = g5 1 E/ e i %

7R Y G40 LU 3R i “ A3k T BE 305 2 18 B (R B 40 0 A T R 40 0 05 D JRE e S P e
FEIIE AR Z K R

[0 ik ] (2018 42 AR RAT M AT i R TR 2 100 JG, sz 20 g,
HAT iz QR0 d, W 25 Jo, WATEHER IR RN ¢ D .

A5

B. 4

C.1.25

D. 0.8

[%%]1A

AT Y AT #3650 P e A L e = 5t S5 TR/ 6 46 7 i = 100/20 =5,

FLE FREH (P

FR=t g www. chinaace. com KR ERH A TG 010-82318888
%5 6171



ERSHME
2023 5 B4 RAE RXH S % g www.chinaacc.com

[HESITE] Gk

HeREE= (BRSPS EHP—AGEEESHSD X (1 +FasEmKR) -
C 1 AT HA 55 4 J A Tl B 3 20

[T - Bkl (2017 4F) HEAF 2016 4F B 5% 4 3 %A 4500 Jioc, HpAaH
oA 16%, FiE 2017 SEREH KRN 20%, W4 AR EAA, KA KRS HiE e
2017 FEHREFEERN () Jit.

A. 4590

B. 5400

C. 4500

D. 3825

[ZH%E]A

[iEdT] RERSITE T, HeFEE= GRS PRSI —AEH%E 55 X (1
+ PR KA /(L T & A R K %) = (4500—4500X 15%) X (1
+20%) / (140> =4590 (Ji7t) .

[HEH LT Gokokd) (CEMED

AN R B 75 SR = TR B G A — RROUEPE A7 658G A — SRR B A

ToTH R B8 A7 = TR0 A B USON X TR 5 3 R 26 X (L — Tk B R S A 280

[HE7R Y 0T fuske itk 05 P2 FgUB Mt e, B iR N E 264, B 15 JRIIREE 55 7= B A7 e A
BN R L A5 4k

[/« kLY (2021 45D He o m) U 0% 7= FNAUR: £ 45T o 1 B 2001 LU 223 il 9 50%
10%, FARFFREAZ. 2020 EHEFN 1000 J576, Tt 2021 SERY SR K 20%, (4
HR g 10%, FNEBE AN 30%. AFEIAREZ, MRESSE 7k, 2021 SR8
AT REN () Jijt.

A. 80

B. 64

C. 44

D. 74

[%&]1C

LAY 2021 4E AR SR B = (50%—10%) X 1000X 20%-1000X (1+20%) X 10%X
30%=44 (Jig)

[ AEARRARTHET Gokok) (FEMED

BEARRMA— BN HARAR=LHEMT R/ CERLH—FRRAD

(3R] W2 E, WHEEHERB @, B “FREX (1—FEHE) 7

W RIS, WIASBE FEHEBL, RN B 2 LS R SCAT

PEARAMIAE: IR WIESE T ISR B IE NS IZE CEERFEN SRR .

(1) AT TSR A

Fo— s

_ R A - PrE BB

’ 1- Fadh R

i a-1

1-f

b, K RRBRATE R EARRAZE,; 1 FoREATERER R,  FRFERRHE; T RN
(E LT

P IR

K

IEREVHRHE wew. chinaace. con WARRTH P HLiE 010-82318888
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BEHIX (1—F8H/R) =FF L X A—FEBEE) X (P/A, K, n) +EZE X (P/F,
K,, n)
K, K RRBRAT R R AR AR,

(2) AFFEFIEA AR

_ FERIE <A - S BBLE)

" BB BERAE x (- FLEWE)
13a-T)
L d-D
X, L BpRAFMEEREM; 1 £rAafiREME.
I T (ST —IRFLED -
BRBHX (A—FEHF) =FFEX (I—FERBZE) X (P/A, K, n) +EFRHEAEX
(P/F, K,» n)
K, K RARFIFII B A RAZ.

(3) 3 e 1 8 A AR B B 2 IR B KA R vk
K=t 58 — WA/ ARt X (I—F % %) J+HRAKER=D /[P, (1—1) ]+g
W KON B R ARAZR; DA —F @RI RF; PoNH BTN R
NERHRHE, ¢ RS HRFIKEE K.

[HEoR Y 58— IR — & R AR R, ORI BRI BEAN N BEAS AR R TH R, A
AHEMNIEFF B T BT o

[iz A Y 3N ORI ZEHE5% 10 A SR as AR L, ORI B 8 9 e B % 7 7Rk, il
ARRA LA T DRI BT E A KIHE T

(4 RERHEARAZE: K=D/[P, (1—f) ]
A KOWIREEARAZR; D AR BENREE RS PoNRITIH: £ vERTH
(5) AW EARAR: 5T @R FEARRAT BN, RRAZEETR.
PR ARARTE] Gokk)  (FEMAED

AT % A K=Y KW,
j=1

A KOWIBCFEIBEARRRAS KOS § R AN BEA AR s WONER § R A BEAS o5 4
A,

iz AT A RNEM TR DU BEA AT Geokok)  CRUE. 30D

(1) ##k ] b 2w W S5 AT AT

Bye= By [1+ (I=FBBIHIE) X (Hfi/Ba) |

(2) el Th B0 I H W55 AT AT

B =By X [1+ (I-FRfEBIALE) X (Ffii/ M) ]

(3) MRIBESLBIINH B B g T FLB A 2 TEA A

JBEARA e BE A AR = JE U R 2+ By X 11T 3 AU T A

(4) THRER TR E TA A

LA REAA =TGR X (1= TR BRE) X Fufoi L H + B AR B A X A 2k H

[ « ] (2021 4F) HEA R AT 5 BRI 200 7378, FHIZ 8%, HHE(SR
LR, B —GEA, HRPHEN 0.5%. IR BIEAR N 25%, ANF B LT H I A {E,
AN A RA RN € D .

AR HHE waw. chinaace. com BFARERE Ve LT 010-82318888
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A. 6. 5%
B. 7. 5%
C. 6. 03%
D. 8. 5%

[%%E]1C
[t ] KM B AR AR =8%X (1—25%) / (1—0.5%) =6.03%.

[/« kLY (2021 42) FARIRATIHER RS, FEETRERN 6% KM 10 0/, &
HWITATIR G R 2 6/, AR & W RIAE 2%k K, 1% B BRI 25 R AR R AR 2 Ky

C .

A. 20. 4%
B. 21. 2%
C. 22. 4%
D. 23. 7%

[%%&]1C
gt ] A IR IG KA RY, B A7 B AN AR 8 =TT 56— SR / e + R 186
R=2X (142%) /10+2%=22. 4%,

[8 « k@] (2021 ) A BEEMTIN N 30 J6, FEHE N 3%, BAFFEEKEN 5%,
TE S — R 6 Jo/ M, MRZM SRR AR AR ( ) s
A. 25. 62%

B. 10%
C. 25%
D. 20%

[E#ER] A

(2 AT ] IS AR AR =t 35— AR/ [ S A X (1= % 5 [ +HRAIEK
F=6/[30X (1—3%) ]+5%=25.62%.

[/« k@] (2020 ) Faml RATHREM, TSN 8000 Ht, FKEZHA 8%,
I BRI BATHEHN . RAT A% 10000 F57G, KRAT 9 5 RAT U AE B 2%, U A S I 1 %
AKEAZEN C D .

A. 8. 16%
B. 6. 4%
C. 8%

D. 6. 53%

[%%1D

[ARATT Y AR S0 R AR AR 22 = 8000 X 8%/ [10000 X (1—2%) ] X 100%=6. 53%.

[ - tFEAT (2020 45) B A GRS FAL RN 25%, -RIEINZE ¥ 20000
Jigt. WAAHE:

(D [MARATEUR KA K 3000 570, fEaERIR A 4. 8%, BEAE—K.

(2) RATHAE N 5600 J57C, KATIHE R 6000 JIICHIA A fiFe, ZEMHAFIR AN 6%, FHEAE
_‘y—(o

(3) RN 11000 570, BERATSHAE R, Ui LRI ZN 4%, i PRk
N 10%, HAFE@ERN B RECH 1.5, IHEBEAMARREN AFREE R a4
A AR R
LI

(1) THEACTIAE B BEA A

IEREVHRHE wew. chinaace. con WARRTH P HLiE 010-82318888
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[ZR] KEERPI AR AR =4.8%X (1—25%) =3. 6%
(2) WWERITHF AR RAZE,
[ %R RITHFIEARAZRE=5600X6%/6000X (1—25%) X 100%=4. 2%
(3) FIFRAGE P EMBA, T @ I R A AR
[Z2]) Wl RARAFE=4%+1.5X (10%—4%) =13%
(4 B INE T T RIS A
[ %% ) FI%E AR RAZE =3. 6%X 3000/20000+4. 2% X 6000/20000+ 13% X 11000/20000=
8. 95%.
CFCATFRN ] (ko) CERLED
SENAFEALAK: DOL=BEBATFNEZS) R/ Pl % w2 H
At A3 DOL =2 #314 Fr oak /2 30 S BL AT A =M,/EBIT, =M,/ (M,—F,)
W SATAF A A5 DFL =318 Ui 25 A2 Bl % / BB AT A8 AR 5 26
AR BE T, AR DFL=3E3 SR AT FIE /3 ) S 81 =EB1T,/ (EBIT,
—1)
AAEARS S LR, WAL A 30 DFL=JE 1 S BT R/ G R 80— BT Je B s A
=EBIT,/[EBIT,—1,—D,/ (1—T)], Hr D, IR BIEF
SATAT: BATHT REUE L EAAT RECRI S5SATAT REHI RN, & Bl i P8 R 5 =g &
TR PIEE, TEAXR:

38 i Wi 7 AR B %

P B

EAAER R SRR, ERERHE, SATF KRB AT LLE A
DTL = DOL x DFL
A bRTTER | FIRE PR TR
SRS BRI

[« THEY (2021 ) Haal2—FEE v EnARAR, L8 E M, ™~
B TAT. 2020 FEERIE RN 10 THE, AN 0.9 Jioe/f, ARSI A 0.5 Jio6/ 1,
] 52 B AR SN 30000 J37T, 2020 ERE B DN 2000 76, AR 2021 PR A R
K 5%, (BN ARS8 A SRR R e A

BR:

(1) 15 2020 4 B BEATFIE o

[ 2] 2020 4 B BLRTFIIE =100000 X (0.9—0.5) —30000=10000 (J57G)

(2) DL 2020 054, THE T AR, SEAMRE, MEFATRE, SATAFRE

[ %] 2020 FE4FR5TER=100000X (0.9—0.5) =40000 (J37G)

2020 4EF HTF)E = 10000—2000=8000 (3 75)

ZEAAT R =14 FroTEk/ S BLETRIIE =40000/10000=4

Vo 25 AT AT 22 2 = SR AR/ BERTF9E = 10000,/8000=1. 25

SACAT R E =4 X 1. 25=5 BUFLIT RE =14 FrvTmk/Biai#17H =40000/8000=5

(3) 5 2021 £ N HIEEAR, W ERRTRNE, TR K.

[%] ©2021 4FBBRTFE=100000X (1+5%) X (0.9—0.5) —30000=12000 (J575)
B @EAM REEEBATRIEAR )/ e 5 BB

AR EE — 1 i B H B AT R B B 2R R/RE, WAL EIAT RE0E XA, 7]
3. BRI FNE AR 3 2= 5 AT RBP4 L 55 & AR Bl =4 X 5%=20%, 2021 4 5B 1A
=10000X (1+20%) =12000 (Jj75)

Q@A R =TI AR 3 2R /B B AR ) 2

DTL =
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AR 28 1) o B H ST AT BB B 2 R AN BATH REuE XA, 1115
T IS 2 AP BN 2= AT AT R0 X B 5 AL B %=5 X 5%=25%,

[ERIRER AT Geokok)  CEMED

T oA 2 I 22 i) m AT A 2K

[ (EBIT—I,) (1—T) —DP,J/N,=[ (EBIT—1I,) (1—T) —DP,]/N,

L S FRUA 1) S A R Bl 55 B K TR W s TR ZE 0 R, T FH £ 5 B O K

L T P S R B 55 BN TR B s TE 2 i e, W38 P AN 6 28 B 07 7.

[ BT« ZREBY (2021 4F) W aalAEr=8E A r=m, BAETERHNnT, $Ek—: 2020 44
PR A PR 45000 £F, BT E 240 TG, BALARF)RASE 200 T, [EE BAEEE 1200000
JGo

Bk 2020 FAAMTLAEZ 4000000 TG, FE AR 5%, KATIESM R E K EZ 800000
Ji&,  AbE ) BT AR ZE 2 25%.

TORL = ARIUAE 2021 IR AR PRSI AT BB, SR R A A AR AR, AL
A A FEALE] 150 7, [Al5E BA S A N F] 1800000 JG.

TORIDY : A= 7 2R 15 0% 7 LR E 6000000 7T, IR AL AN T 58, 7 & — & MARAT 7K 6000000
TG, AR S 202 6%, 75 R BRI KB 200000 i, ARATAES 2 30 JG.
FR:

(4) T A P22 2 5 BB R R o

[%R])Y W= G ERRTFNE=EEX (P4 —RARZ)) —[FHE 4 =45000
X (240—150) —1800000=2250000 (7%)

(5) 4% HRARR B 2 23 B2 h Bt A i 2 T 22 ) A R B TR, IR BRE M T & .
[%%]

(EBIT—4000000 5%—6000000X 6%) X (1—25%) /800000= (EBIT—4000000X5%) X (1
—25%) / (800000+200000)

HE A3 EBIT=2000000 (i)

B AR PR 2 e 1 BB ETRE 2250000 TG, R T RERR I S TG ZE 0 AU BERTRIE 2000000 JG,
Mz FE i E T T, NAZIEHE TR

(B HIERE] Gokkd (U
B R AT 5

BB =N — A BB A — P A

=i Ja AN + AT B A

=X (I—FHEBIRLER) —(FBURA X (I—=FHERRLER) +AEAT LR A X T BLRL %
I8 58 BE P AR B AR 2 0 B e R A = ORI E — 223N Xk TS BBt
AR ORI AME — 2 K%, MEWE R 7TARDIFRK, rTBEREL, b Ble
T, NI EERE. RZERELI T ARBFWT, NIZNBL IR, Bl
SRR,

(30K 1 Wt o B = J5UE — $ EBLE R E THR I R T I

(BRI H M 5P I EZEAR] Gheokok) (CEWLED

WS L
L KT 15 I — S VAL
FARE R www. chinasce. con MRARETE Yiify L% 010-82318888
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ERSITME

2023 4 F LR HRAS KRS ot 55 B WnSnan
SR | BRI G /E ST
BB S ARSI B/ SR # VAR

SleiEnEs A IUE S T F R IR

:

ARRAFEE DL I A 55 JR UG BB/ B D i
EEN I
M R Wi Bl B AR 35 B A i — 7
RAREBFEINSHREAE M55 M AR 1 AR W B8/ 5 O+ 1D
FRIE TR E
ZhAs ARAFEE D 1 A 55 JEUGE 43 ORI AR/ B A B <
= (P/A, i, n)

AR, R B RO

FKRBFER LR EAE M 7R AL ] Ji o 45 % A B ) i —
G

M+ 265 M1 g A WAL (] 0 ) A/ 2
M+1) FRPLE R EIE

[« 225 (2021 4F) HARITFRIZE 2021 FEVIRM R — 4042k, BA AL B A
HRHEHERITSE, ARERIT:

TR A TR E IR T 30000000 76, EEIIN 0, ZAELATH 3 4, ELET
FATIH, HERAEN 0, 58 1 FnTHUSBLE EFE 10000000 76, LAEREAEIENY 20%.

iR s B AR E I TE 50000000 TG, FHEHIAN 0, AL ATH 54, E%ETT
FATIH, HERAEN 0, #5775 B4 n 3R E IO 35000000 7, REFAT LA A 8000000
TG FEFR P HIWI TR RS B IZHE 4 5000000 76, I T BV I — b i ] .

TORE = A& FH TSR RRE  25%, T H FrIlEE N 8%, Cn:  (P/F, 8%, 3) =0.7938,
(P/F, 8%, 4) =0.7350, (P/F, 8%, 5) =0.6860; (P/A, 8%, 3) =2.5771, (P/A, 8%,
4) =3.3121, (P/A, 8%, 5) =3.9927,

ER:
(D A TTREFRE VISR E. SFIE. BUERHE.
(%]

H1H=3000/3=1000 (F57C)
NCF,=—3000 (J370)
NCF,= 10004 1000=2000 (J7C)
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NCF,=1000X (1+20%) +1000=2200 (J375)
NCF,=1000X (1420%) X (1420%) +1000=2440 (J375)
EILIEN
=—30004+2000X (P/F, 8%, 1) +2200X (P/F, 8%, 2) +2440X (P/F, 8%, 3)
=—300042000/1. 0842200/ (1.08X1.08) +2440X0. 7938
=2674.87 (Ji75)
DUE TR = AR I & @R EPUE/ IR R A = (2674. 87+3000) /3000=1.89
(2) THHE B T RIFMB R FH—REIENR AR E. B HENINESFRE. FIUE.
[%%]
B 5 R IEHRE 4=5000+500=5500 (J3JC)
B J5 ZHrIH%=5000/5=1000 (}57C)
NCF,.,=3500X (1—25%) —800X (1—25%) —+1000X25%=2275 (JJG)
NCF,=2275+500=2775 (Ji75)
SN
=-5500+2275X (P/A, 8%, 4) +2775X (P/F, 8%, 5)
=-5500+2275X 3. 3121+2775X 0. 6860=23938. 68 (J3IC)
e
HPUE=-5500+2275X (P/A, 8%, 5) +500X (P/F, 8%, 5)
=-5500+2275X 3. 99274500 X 0. 6860=3926. 39 (5 7T)
YLEH: PR EIT EA RN E R R R BUEAREREZE, HETIEWMER.
(3) AN BRI SF R, AW IR %
[%%]
AT RS R =2674.87/ (P/A, 8%, 3) =2674.87/2.5771=1037.94 (}570)
B 7 RSB =23938.68/ (P/A, 8%, 5) =3938.68/3.9927=986. 47 (JiJG)
AFTRESGHFRERT B IR, NiZigHF A TE.
[FREEY (eok) (RS, 08D
B ME = G5 & A B BUE A+ 5127 208 H T E A, FrlZAmig .
[« 23T (2021 ) EETFIZNT TR ZRAEN T, RIE G AR,
FHIRT R E R u LS, A C D
A IR BT, BFEME T
B. AP SR, G IE T B
C. i HZE EF, HIFE %
D. AR K, R T %
[% %] ACD
[AEAT Y 595 BN (B2 FE 5 25 M R S AT AR S 3 I B 0 s A 2 Fl . 3T A, B2 AI 2R |k
Th, ARILEIMR S S0, AR FIBER I, FEAAS IE 2 S 38n. &5
B, EEMEAMFENTHHMERELT, iFIrih kAT, MEAHER, 2l sk br i
MG SEFRTT IR RN ZE, EF I kAT T, iz Es B, Bk, &58
PIUEANIEM . LT C, THEGIRIMER, IR AR, RS, TEREEN,
Bid IR KA EFA L W BUE SN, Bl higf R B2 RGN E F . EmD, 4t
Mrfisr CEmMAIZRNTHgRE) , RAEK, SrolsZFn S4B PEUEmRZ N, G
PrE TR
[EEEA Y (eokok ) (RS, T8
I B JRORIEDE KA - IERINE=RRE—IARR/ (RBCE A A — K 2D

IEAREVHFHE ww. chinaace. com HEARFRH i HL1E 010-82318888
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MK R =0 I, REMOE=BR]/ 3

[327R Y O et 2 R SR I v B B 2 A, 0T BT B i B &, mildn,
Se M E = T IR /S I B A A

[ - THE-Y (2021 ) HEREFMHERIELH AR MRS, HTEKIRA. AR
LM FT T A A 32 JT/ 1B, TRIE AR 3 SEARERAIS N 2 Jo/ B, Bl G IR KR
N 10%, FHAFIRER B RECH 2, MR ZA 5%, M PN 10%. A K
RMNEME R~ (P/F, 10%, 3) =0.7513, (P/F, 15%, 3) =0.6575, (P/A,
10%, 3) =2.4869, (P/A, 15%, 3) =2.2832.

BR

(1) SRF AT = A B T 55 H A ) I B A BN AR 2R

[&%]) DEREE=5%+2X (10%—5%) =15%

(2) PLEER (D) B2 RAE R T BRI R 2, RSSO B T 5 A =] IS
I 1E

(&%) BERME=2X (P/A, 15%, 3) +2X (1+10%) / (15%—10%) X (P/F, 15%,
3) =2X2.2832+2X (1+10%) / (15%—10%) X0.6575=33.50 (JT)

(3) WHEER (2) MiHELER, HWHZREMEA AR, G,

[ %) W L mss Bl A ZE Mg (32 70) KT IREEMIME (33.50) , #Ufh, %
R EAEF T

[E5 R SRS AR ()

FEA BRI AR 2 = GRG0 — BRI BE = s + G BRI LRI /8RR B8 72 ks X
100%

n

2R

EATEIR%: R, =T x100%
n

Re: ReZF0R « W%, n Ron .

Rﬁ?ﬁ%ﬁ%:&:p“ﬂHALMXMW6
i=l1

Aot RA0R 1 W%, n 2708

[HI/8 « k@] (2020 ) FERFHEYILL 100 LRI T A 517, HEREFEIL
A 570, MEFKDL 103 iR & Z6Tr, WEZERFE RN ¢ D .

A T.TT%

B. 8%

C. 3%

D. 5%

[%%]18B

[T ) A, B a2 =103—100+5=8 (Jt) , FArbL, A WAk 5% =8/100
X 100%=8%.

[RL B H M EAS R ] Gokok)  CREUE. ENE)D
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ERSITME

2023 5§ KA H BAFRHE WMEER et
(D B
HiH HEAR
SN BN B = max R — ST
7 ¥, 0)
FUBH R St B RGN B (= —max. OREZE T 4 — P47
ks, O
TN IR 725 = 2 S i R 0 A1 —
e G
A S e e =
St B TR 28 = 2 Sk MU EI 9T F 400+
WKL 2
(2) BHEHIM
HiH HEAR
TENE BRG] B A —=nax AT O — 2
n fir, 0D
HHNE S BTN 0 (8 = —max (BTG —
w0
TN BB 1528 = 2 L 7 SRR M 18 —
o IR
10 —— -
St B R a8 = 7 3 B UL R0 4+
ST

BLE BEEEeEHE
[HRIERBAFAE] Ookk)  (EHED
AR DGR BT LG A SR =min (L& B+ BB + FE SR B AS)
ORI, RENERARE=

N (2 — 52 BIR] R B 5 3R e RV HH B A IS5 1028 5 AR ) /A A E 35 ) L 26

= (2TF/K) *
A7 DAY (B0 4 78 B S0 Bl A =

N2 — 2 BT AU BA 4 6 75 SR U HH B IS (0 2850 LA < A A5 ) S 26

= (2TFK) "*
BENUELZY . H (Bemahilge) =3 w4k —2 mflizil &k =3R—2L

[HE7R Y 1o d f s 4R 21 [ VA 28 1R BE B8 D [B] A 28 B B IR 2R I BE B A5 P r], B H—R=2 (R
—L) . WREBIIEHEE, HAEXR 08B EHLA TR, i E e N R L5 .
TFEENFZE R (94 XA SIEIZB], AT BRI,

[/« BRI (2021 ) REARIET RN RTINS E 8, HAsILERETA 42 Jit,
A RENIRA 27 370 A5 4AT ISR 8N 60 J3 70, BLBT A 7] BRI SR N C ).
A. E R BIEFA =
B. SENAMUES 21 Jiot
C. L AMIES 12 Jiot
D. S AEIES 18 Jigt
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[%%]1 A

[AEAT Y BIHZE R= EAr Il &R =42, BARIEHILL L=27, fH&miEtlgk H=3R—2L=23X42

—2X27=72 (Jizn) , HEFANEN T ERAEH LM miEt &z b, A FATEER

(ARCEyi8

(AW AFER] Gokk) (BUE. E0E)

T4 ) Bt 9 = A7 % J) Bt J - LM 30 i) 2 34 — A ik 3 S 2 B

[/« kY (2021 4F) RS RN 45 K, R E RN 60 K, SATIK )

AN 40 R, MG A ¢ ) R

A. 45

B. 50

C. 60

D. 65

[%%1D

CAGAT Y 300 2 U = A7 0% ) B 0+ IS AC I 35 e B — AT TR L 3 = 45+ 60— 40 =65
(KD

[RUEIKERIRAT  Gekk)  CERED

ST R IR 23 AR = 4 AR A4 B 4/ 360 X S-S I X A8 B AR % X A A

[H27R Y fEEAT15 FHBORT & %, HALW AN 58, B EIRA X LB AR
Bide WHRRZ AR (W1 10 KA 40%FF3K, 30 KA 60%fF3k) , @UTHE PN #

G —MRANARIE CPERBUARIMBCFA%) « By BB S, ERESHmAR

BIETR.

[« THEREY (2021 42D F A 2020 G R AR BN 3000 ot (&ECAMRSED , &

BNAZE N 50%, [ 52 A 100 F5 76, MUIKFCF UK 30 K, SRIKEN RS2

B 0. 2%. 2021 A E FHEUCR, &SN 3600 T30 CAHAIRE) » MUK K F U0k

Wi 36 K, INIK AR 98 B 3001 0. 3%, IL&HTHIoB AL 0. 5%, A5 lA R 5 b @ A

SMBRFEAA, —F% 360 RiTE, AE RS REHARE = B A w75 XS5

T B AR A 10%.

FR:

(1) TFER A FH IBOHE 1T 14 0 1 2SO ML 2 A

(%51 33 F BOH AT 1) S USU K SR 23 AR = 3000/360 X 30 X 50% X 10%=12.5 (J370)

AR (5 FH ISR S 1 N USOK R WL 2 A =3600/360 X 36 X 50% X 10%=18 (JiJ8)

KR 5 BRGNS 3K Bl 2 AR = 18— 12. 5=5.5 (J170)

(2) VFERRE S GRS, 380 PRI 2k LA 304 47 410 Ak

(22 KB 045 FHBUR Ja 38 0 38K 453 2 = 3600 < 0. 3%—3000X 0. 2%=4. 8 (J50)

SR FH BT A5 FBOGR 5 38 0 B B4 37 4 A = 3600 X 0. 5%=18 (J378)

(3) THER R B 145 FH SR 5 38 N 1432 bR DT iR -

[%£1]

AR (5 FH ISR /T 934 B 5T ik=3000 X (1—50%) =1500 (J376)

KT AE F R 5 A PR DTk = 3600 X (1—50%) =1800 (JjJt)

K FH T (45 F UK i 34 I 321 B sk = 1800 — 1500=300 (J37L)

(4) VTFER R S R RN as, I ooR (5 FBUR & B A EE .

(22 ) B85 BRI 425 = 1500—12. 5—3000X 0. 2%=1481. 5 (J370)

KT S FBUK J5 1947 25 = 1800—18—10. 8—18=1753. 2 (J3J0)

KSR BOE Ja 88 i 8125 = 1753, 2—1481. 5=271. 7 (JiJ0)
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B SIS BB S B N 145 25 =300—5. 5—4. 8—18=271.7 (JiJG)

c A (5 HBUR &2, Ry e (E H BUR J5 3 N30 25 KT 0.
[BEAERERFE] Gokk)  CEMBD

ZFAT TR BRI E0Q=~/2KD/ K.

A BOQ ALTFIT LR D AMFRERER; K AT BIRA; K ARLED)fE
FRA

LT TR B AR A e Ml A TC (E0Q) = +/2KDK:

2KD D
X —_—

LU T E R SRR E0Q=
Ke p—d

TC (E0Q) :\/2KDKC><<1—£)
p

X p AEHIERE, d MEHFEHE,

FAT B S =T0E A8 B P (1 75 5K + IR il 4% = 22 B I (] X P35 H 75 SR & + IR fifh &

[HER] RE & I e A LT WP (D Bl (—RaSW ABmED 5 (2) #ix

TR IGERA R (B EFEH XD 5 (3) XAAFIEO T RIREAE & CONRE i

H/ON 0 I, RIEE I RFERE) 5 (4 THERUR, W &R % 1I6g A7 A

TR A (BRI AR O TF 5 75 BRI E B, R TR AR = P38k 0 i X B B B AR X 1T 1

V€O

(B« THEAT (2019 ) HARRE —FARMEMF 87, 3B 552 R I H [ [ 52 % P

PR AR = . A ORBERMT R

(1) ZhriEfE L — T TRIRECN 60 Ik, TN 80 Jigt, Hrb, [EEMA BTN

26 Jit, HRVINBHMA, FAALRS)RAE 8 A S EE T —F R A

(2) ZbpuEfE Mg AE 2 h A [ E AL S 120 Fiot, B8N —fEbrdEf:, s 1 ot

ittt . BAPRUELE S P 408 50 o6, HEREZEN 6%.

(3) ZhrEFERE BN 180 JifF, —H 4418 360 Kil-H.

(1) ZFRUELE R AT BB TR PY)IEIR T 5 Ko

FIR:

(1D HHEARIT 7B EA

[&x] ST B RA = (80—26) /60=0.9 (J576/%) =9000 (JT/¥K)

(2) T AL BN EAT A o

[5R] B BSEFRA=1+50X6%=4 o/

(3) RIELFT P AN SLAZARMEAE 257 1T SR AR AT TR . (R R

[Z%] Z5iT = (2X1800000X9000/4) "*=90000 ()

AT $2 k%= 1800000/90000=20 (¥}0)

AT H2 1 =1360/20=18 (K)

(4) THEFEIT A

[%]) FiT 5% 4 =1800000/360X5=25000 ({})

UK E AT ok
IMEETE R B PR A AR = 4 LR/ (=M RE LS

FR=t g www. chinaace. com KR ERH A TG 010-82318888
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T I SE R 28 = 44 URIZR /(11— 44 U %)

[ « FuERR] (2019 42D Faa|] a4 AT A5 5K 2000 570, JHFR 1 4F, 4EH% 6. 5%, AT
TR IAMETE RN 12%, WSSz RN ¢ )

A. 7. 28%

B. 6. 5%

C. 12%

D. 7. 39%

[%%1D

[t (5 S2BRA) 2 =2000X 6. 5%/[2000X (1—12%) 1=6.5%/ (1—12%) =7.3%%.
[ « JIlrEY (2021 ) AR MNEATIG 1 K 100 50, SFHE 5%, 2%l
PUEAT I, MSEBRAIZR KT 5% )

(€5 I

CAEHT Y Sehrf)ZE=5%/ (1—5%) =5. 26%.

BN\E RAEH
(BT P08 JAbRair] Gekok)  CEIEL. EMED
FhE CRBLETRNED =GN — BB A — B A =HEE X R — BB A
— [i] 5 B A
AFRTTIR M= — B AR B = CRAY — PALBZ A X8 & x= BNl FroTik X
e
B VA L 5% B = [ E AS /(B — B AR Z AR ) = [ 5 BRAS /BRI B BT R
A1l bR = SEPR B U A 6 & — T T A k4 =
BT PHE R+ 2 i bR =1
BRI R = 2 A bR R X A bR Tk %
[« ZRE] (2021 42D HARR—FKGELAF, #2021 FWE—FRE, F77H
(7=, AHOCTDRHI R
TORL T WA BLANBIA N 3000 fiuG, BEHIN 0, IEEWN 5 F. THERAE N 150 F5 T,
KA BELAHRITIH. eV T ERSCEIE R 408 500 Jiot, R E N iZE sz
. AR DLE B HA W B AR AR I SrIlE . & R SRR A 25%.
TRl = IZRAABRANERIN, WSS EN 4 JifE, B8 1000 o/, AL S A
N 600 TG/ Mo BB AR NATIURRAS o [ 8 AR B R R AT IH 27
BR:
(2) WREEFER =, TR =18 OUbriTiiE; Q&5 P SraEE: @R Ubril:
@ 7P mAF 3
[%%]
PR DR F =R A bR oTER/ = (1000-600) /1000 X 100=40%
#1IH= (30000000-1500000) /5=5700000 (I)
5P e B =T A/ B B 5T #R=5700000/ (1000-600) =14250 (f4)
A= LSRR TP A EE) X A= (40000-14250) X 1000=25750000
(7B)
7 P RVE ML =1 ST R s R/ SEBR A B R X 100%=14250/40000 X 100%=35. 63%.
[/« ikl (2021 470 FERA T2 —Mr=dn, BaISARZEN 60%, &7 T mfEl 3
N T0%, WEEREEZRN C ) .
A. 28%
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B. 12%

C. 18%

D. 42%

[%%]1B

CAgtT ] B8R 2 = 2 A bR X AProtik R = (1—& 5 PfELER) X (1—23pA
) = (1—70% X (1—60%) =12%.

[BURTED ] Gheok)  CEMED

UK R B =PI 5 L/ 2= A3 4 b

(527~ Y U S B L] (i 4 WU, 0] Rl R Uk

[0« (H5R] (2020 4E) HIAR 2019 4F A 77 524488 3 7, Bl 90 o/,
REAFEN AR 40 T6/4F, 858 A BTN 100 370, THiE 2020 48 A P2 5 B T 3 75 SR Fr 4L 18
I, FHAFHE LN PR BERIE R, R R

TEIE 1 A2 S IR A, PR 2 10 10%.

B 2. A PSR 10%, PR EE R,

FR:

(D WRIEHE L, iHE:. OFESKE 5 @FHENE & E N BUR R4

[%%]

2019 L BIRTFNE=3X (90—40) —100=50 (}575)

BERRIRER K =3X (1+10%) X (90—40) —100—50=15 (Ji7t)

R K 2 e =15/50X 100%=30%

@FiE 8 5 U R = 30%/10% =3

(2) WIEHE 2, tHE: OFIESKE 5 @FLEN A HUR R 5.

[%%]

OFFER KA =[90X (1+10%) —40]X3—100—50=27 (J375)

FE K 23 B =27/50 X 100%=54%

Q@FIE XS B [ U R =54%/10%=5. 4

(3) FIWTH A )2 YIRS A 7= AT

[ZR])Y POxigs. Bl FoYRNRE, sIRIREES 2R, FHEES, Brbl N Yk
BRELE A PR A

[RARZ TR ] Geokokd (WD

WENEARZE TN Mg ESF = BRI —bRdENHS) X sLhrH &

MEZER= (LhrHE—Sbrm2 T E) X AaEn s

(3277 ] O Bk 7 5 A et se b= @& 54 e FE “MirEse” , (HEZERNE
SHMI AR, FTUUR bR s 2 S 4SS AR SEbr &, Frelag®EsD) .«

I 5 i 3 2 FH 22 S o0 A

DU S ] i) i 2 @))
TE =& PR T B (2)
P —— %%Iw Bt o i 26 (3

P T (4)

[HoR] (D) — (2) =F%HER: (2) — (3) =/8BEZR;, (3) — 4) =¥XRER,
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