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Abstract

In 2021, artificial intelligence technology, as the core productivity of
intelligent transformation, will bring remarkable incremental value of innovation.
The scale of industrial application will continue to break through, and the
industrial status of digital economy accelerator will gradually become stable.
Leading enterprises in the industry also make an overall layout on the three
basic elements of algorithm, computing power and data, accelerating the ai
industry into the stage of efficient and industrial production. In March 2021, the
outline of China's 14th Five-year Plan was released, which proposed the
construction guideline of "creating new advantages of digital economy" and
emphasized the important value of artificial intelligence and other emerging
digital industries in improving national competitiveness. The outline of the plan
points out that we should give full play to the advantages of massive data and
rich application scenarios, promote the deep integration of digital technology
with the real economy, empower the transformation and upgrading of traditional
industries, optimize production processes with data, and foster new industries,
new forms of business and new models. The rapid development of digital
economy has created a good economic and technical environment for the
development of artificial intelligence. At the same time, artificial intelligence, as
a key new information infrastructure, is also regarded as a new driving force for
the development of China's digital economy.

Among these enterprises, some Unicorn enterprises make their market
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value higher than the actual value by virtue of the popularity of artificial
intelligence, and some Unicorn enterprises with core artificial intelligence
technology have not shown their development potential, resulting in the
undervaluation of enterprise value. Therefore, it is very important to reasonably
calculate the enterprise value. Taking red soft technology company as an
example, this paper makes an in-depth discussion and Research on how to
reasonably value artificial intelligence enterprises. First of all, the traditional
enterprise value evaluation methods are not applicable to high-tech artificial
intelligence enterprises. The main reasons are as follows: first, artificial
intelligence enterprises are basically in a state of loss in the early and medium
term of development. Most of their net operating profit, net profit and net
operating cash flow (excluding special circumstances) are negative. Moreover,
there is no dividend distributable due to losses. Therefore, traditional valuation
methods such as discounted cash flow method, discounted free cash flow
method Dividend discount method and economic value-added method are not
applicable; Second, Al enterprises involve a wide range of businesses, and
although they have lost money for many years, they still maintain a high market
value. Moreover, the enterprise's leadership, corporate culture and other
intangible assets are almost different. It is difficult to determine many factors,
and it is almost impossible to find a suitable comparable enterprise. Therefore,
the traditional valuation method is not applicable. This paper mainly introduces
the real option method and analyzes the binary tree model under the theory of

real option method. Through the selection and test results of the application
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scope, assumptions and parameters of the model, combined with the comparison
with the traditional valuation method, it is concluded that the real option method
is the most suitable method for the emerging artificial intelligence Unicorn
enterprise to evaluate its enterprise value, and its result is closest to the actual

value of the enterprise.

Key words: Artificial intelligence enterprises; Enterprise valuation; Real option

method; Rainbow soft science and technology
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FMAB T R KRR ER: Beh. &3, e, R, LR
PAsk, ERKNFFFEHEA M, DIzl “alHoRal” k. A TR GER S
R A R s, O bTE ST SRS 2 . WU SRR 2 R0 EOR . B
&, EEHATHEGENERE. WHRRHEME 2 MEREQLEE, EREAEANE
VG, AT ZANNH CRBUFRHL . B&5F, A RENBUMEME. Hil, 27 IE
AT R BRI A L2 .

P 2018 4ELISR, R B BEAN . ErafHaEs, SENET
Wk T A, HiTHREZFE M, SFRRBRENTTS. R0 58dE,
2018 4, EMNIEETHHTIHMEERT 169.7 270, EEFIRFBLARDEI KRS
., ERRESNATSHEFERKNERRESR. £, RINPYAORK, mWh
MEREBMRA. MEHERENHBKTHES, MANERATMPIFTREERR
K. HAl, BRETERZAEUB/I T ZHEA. BEEFKFHNARRS,
Tkt E EAE MR, IENERFXECLED MR,

NERBRESE: AR SWOT Fik, SHIRAR MRS . 5. VUERER#IT
Tath. ZXNHNHAEN AB K KRET T oth. A8 —BBREARELFENE
MEBEHI N, ERTHERERLRITEEEAR, FESKPFHREAN, HEHELATRE
R RE.

i, £33, T0F, &RSARMENREGL, ARHARAHENSY 3D 5
AR MM HRT R, B HEREE LERSSILEMEL. REBA, 27K
EAL AR/VR A F IR &M RO R FAER, HX— kB B K AR/VR 1]
FHIRF, TR THRZOBENIFRBIELTHRIAN. B%, AHEE AR/VR A FE
BERETFRTEMTR, AFERARMATET/SEBHE AR FEIEH SLAM ([FRY
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W SEh 1%, B2 TR FimARER) SLAM 1%, R al e/ XR W) % #k
W& SE SIS S Uik Hah. Hk, RSB ER AR/VR W H BK
KRB T SeR RIS TR, 1% X T AR/VR LA FHEARTEREL. A
Al E B RPEAL 7OE T8 — A OWTE SCHE R I AN R EOR . ] AR/VR RI %
R EBEAR L EEE, ARFFR TEENFHRLIE, LB E, BEERT
H P RS .

NFIMRAER FAFSIE X THRAM K. fimhikE. FPRSPHRN, JFk—
SR GBI E . TG, IR T AT, B L N
WA R, RS TR BRI ™ 8 L ORb

=B ARENR L, whk, AFELICEER NMREURRTT RAE S HRINRHA
o ARKERS . R MR, IR R 2 ) R S S A R S S R R I Ak L 4R

LR grhngm e Ve s, IONGRBhERCERS 3D REGLLH D TR, A RlEA
KT OESNRBEM KNG, R, A R R AT R IT R 580 5 R A
M, A B R ESEAS I = A SR, B TR R T R IR R AR R 5 R
Kb T HEAT T R BT RS

3.1. 6 ML HMED T

HAETHHISREEE, NEITHRAENENE.

(1) HRLT ¥ %8 Ak B A1 i R AR 30 45 RO AU AR AR . AN
WACC=Re*[E/ (E+D) J+Rd* [D/ (E+D) ]* (1-T)

XA

WACC——INELF 3 B8 AR RUAR

Re——1 25 7 A AR 5

RAd——1fF1 55 B AR A

E——H0 3 % A

D—— R B A

T——a TS Fi .

ORe AEAEFEMEETE, 20T

Re=Rf+ [ (Rm-Rf)

AP ARBMEGE 2021 4 04 B 06 BAMAY (2021 FERFMERY HIEEA
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2 MW K7 MBA it 3L N TR RE B AR B b O (8 VA 77 VR LR O 7 - AR 4R A 1)

9 3.97% Wk r=3.97%.

PRoR— D) BT AL i iz ARG R 8. ASCRL 2021 4RO Bk HE, 4% 1. 02
Jy i KAH .

Rm 72— riidp & s R, w2 Rm 9k 2s RE BOBE, X T2
F FEMREL i, B DARATHU R e OY AR Sk At ik . P45 R LR 3. 4 B

x 3.4 mpREEMNTTER Bhr: Aol

F4 WRBGEW R 2 76 R B 1) 2R R B s
2009 111. 24% 4. 03% 107. 21%
2010 -9. 06% 4. 10% ~13. 16%
2011 -28. 41% 4. 33% -32. 74%
2012 2. 22% 4. 15% -1.93%
2013 -10. 91% 4. 40% -15. 31%
2014 35. 62% 4. 70% 30. 92%
2015 14. 98% 3. 96% 11. 02%
2016 -19. 64% 3.41% -23. 05%
2017 8. 48% 4. 04% 4. 44%

2018 -8. 69% 4. 08% ~12.77%
2019 14. 28% 3. 85% 10. 43%

B{E 10. 01% 4. 10% 5.91%

WA : Zoit B

B Re=3.97%+1. 02% (10. 01%-4. 10%)=9. 99%

@ Rd BEARFEEMERTHE, RIE 2021 EHEHRBREREHSEKRA.
R B A AL BT ST R I, Rd=25. 87%

Zr BRI, 1HRAB W WACC=11. 51%

(2) feb s g HAEAE .

2 &) F I GE A7 4 Hr K T«

R 3.5 2017 ££-2020 FEE WY E A 8K 3
F4 2017 2018 2019 2020 HE

BB 34, 600. 00 | 45, 800. 00 | 56, 500. 00 | 68, 300. 00

ERIAS @B 32.37% 23. 36% 20. 88% 25. 54%
B RE: ZiEmE.

fRIE EFEATH, STERHE 2018 3] 2020 FHE TN BiESE Fikpy, K=
BIA 32.37%. 23.36%. 20.88%, FiyK 25.54%, FTHANRLZLEWEES FFH. THE
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=MK% MBA 71830 B Al 1 (8 VP 77 iR R AT B - LT BB e

F bk 7 7E S A () AN R B R AR AT WS A, R TEANWIIT AR AU EOR,
R b SR xS S, fEn BN DR AR TR R R, AR I E R E

ook . BTRL, 7EAOSKI A AWGTITE R, 2R ACSR ILAE K E OB IE S &
2017-2020 4E (1P K T E i t 29%.

@A LA JFE N, XAk A T s E SR EAT 7. 2017-2020 R HE
JAS 3 A E O B L SR M R ), OB AT 400 4E 2017-2020 4 5 13
AT Ee @l AT 7 . DL 26% AR K Aok Ba B RS, TRAEAR RIS AR
IS AFME kA, ElbBia XM, BE%M, EREH, WERA,

TP TP 10%- 14%. 9%F1 3%, ZrFiFE Y 2020-2024 4F R R . EAk, W ER

HifE AmA AR, HE#N 155, FILHREHEA 15%.

1%,

* 3.6 2020-2024 FERFIETRME Bhr: AT

4y 2020 2021 2022 2023 2024
— B 68, 300. 00 | 86,058.00 | 108,433.08 | 136,625.68 | 172, 148. 36
B EALRA 7, 126. 00 8,978.76 | 11,313.24 | 14,254.68 | 17,960.90
Bl SN 451. 90 569. 39 717. 44 903. 97 1, 139. 00
HETH 9,595.00 | 12,089.70 | 15,233.02 | 19,193.61 | 24,183.95
TR 6, 265. 00 7,893. 90 9,946.31 | 12,532.36 | 15,790.77
It 45 %% -1,752.00 | -2,207.52 | -2,781.48 | -3,504.66 | —4,415.87
. FlELE A 27,460. 00 | 34,599.60 | 43,595.50 | 54,930.32 | 69,212.21
o&: P54 2,276.00 2, 867.76 3,613. 38 4, 552. 86 5, 736. 60
=. #FiE 25, 150. 00 | 31,689.00 | 39,928.14 | 50,309.46 | 63,389.92
hne BER ST H 1,713. 00 2, 158. 38 2,719. 56 3, 426. 64 4,317.57
Y. 28 EFE | 26,863.00 | 33,847.38 | 42,647.70 | 53,736.10 | 67,707.49

gD U S A £ ek ST IR

QN FEFER AT KT & F™iE, ARMEERSMERHE™ SRANE
S R ERIE R 5%,

F 3.7 2017-2020 EEEERMERER SWRA KA ESE BA: AT

4 2017 2018 2019 2020 ¥E
Vi e 60. 96 273.10 | 1,317.00 | 2, 598. 00
[#i] 7€ 9% " 675.20 | 1,259.00] 1,566.00 | 2, 346. 00
] e T rE+ T 736.16 | 1,532.10 | 2, 883.00 | 4, 944. 00
RPN 34, 600. 00 {45, 800. 00[56, 500. 00|68, 300. 00
8 5 = LT BT 7 N o1 b 2. 13% 3. 35% 5. 10% 7. 24% 5. 00%
ks ARAE A AR .
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=PI 2 R MBA 2218 L L G A A A A B VP4 iR R - DAL O )

?A

@MU A, eI PG, AR 5 U 7 T B T L 40 W
Fro dA R ERMAE RN B, o T L, Ly T e
PRI B 4 S EL

£ 3.8 2017-2020 £ IH G5 EE BAr: F
F4 2017 2018 2019 2020 ¥E
e T ———
L ﬁliﬂg;;;:fﬁ‘ A 215. 00 208. 70 366.00 | 473.00
V| A U 104. 20 59. 54 96. 37 221. 50
< 1 ot FH 45 86. 31 50. 61 45. 68 153. 40
PrIH S S0 405. 51 318. 85 508.05 | 847.90
[ 52 B e+ BT EE 491. 82 369. 46 553.73 | 1,001. 30
PrIEFes/ 8 5+ R ) 82. 45% 86. 30% 91.75% | 84.68% | 86.30%
BRI AR R IR R BB TG .

2017-2020 4EM4T IS MRS S8 5 1E e B - ME R E =L E 5 54 82. 45%.
86. 3%. 91.75%F1 84.68% , HIT AT MITIH AR T, Mig 86. 3%HILLH
S AL TS ARG AT 1H S b

]

F 3.9 2020-2024 R IBERMHFTRER B AT
E4 2020 2021 2022 2023 2024
2 ON 68, 300. 00 | 86,058.00 [108,433.08| 136, 625. 68 | 172, 148. 36
] 5 W PR 1,001. 30 4, 302. 90 5,421.65 | 6,831.28 | 8,607.42
710 SR A 864. 08 3,713.22 | 4,678.66 | 5,895.11 | 7,427.83
BRI ARYE 2 ] R R R B [ 15 .

tn ERFTR, TR E R AT B & RSP IR AR ELER AT 5%k AT I
M, T 1FE] 2020-2024 <F B A 1B ANRESH TR .

WAL, EiXUES, RAF L/ BERNZHR L. 24 B
BERIIB I, 2EAA R SRR K, KEMRMIEE, BEATMENS, S
SRR, I R LB A 6. 03%.

# 3.10 2017-2020 fEB A3 Bfr: AT
F4 2017 2018 2019 2020 ¥
B [ B . TR | o r
Wl A e 870. 60 3,748.00 | 3,214.00 | 5,288.00
REB I VR TCTR R LA . =
R J“‘il)IIElUf) 2.26 3. 87 0. 78 4. 89




el A 5 A

i b A7 B PP A 7 i I I

Fi- EARL B 9 Al

|42 F % MBA 22 hit AT g
&%k 3.10 2017-2020 EHREMETH B AT
4 2017 2018 2019 2020 L]
A S 868. 34 3, 744. 13 891390 5, 283. 11
BN 34, 600. 00 | 45, 800.00 | 56,500.00 | 68, 300.00
PEAM S/ EY N 2.51% 8.17% 5. 69% 7. 74% 6. 03%
Bk WRIEAREEIRKREHE.
AL A, EFMAA, BT A SEE W N EE], I8 bk i
M 2020-2024 FEFE B ATF .
#F 311 2020-2024 4 A H A B AT
4 2020 2021 2022 2023 2024
R ON 68, 300.00 | 86,058.00 | 108,433.08 | 136, 625. 68 [172, 148. 36
A S 4, 116. 25 5, 186. 48 6, 534. 96 8,234.05 | 10,374.90
Bl WS o ) R R BB T A
©)1F 5 1m T AIE AN 53 Hr K T -
£ 3.12 2017-2020 KB EZ R AN B A
F 2017 2018 2019 2020 WiE
______ HH )R 8, 297. 00 24, 820. 00 | 20, 890.00 | 12, 790. 00
:,LL:BMH%?JMD‘I' 9, 836. 00 16, 523. 00 | -3, 930. 00 | -8, 100. 00
ERTON 34, 600. 00 45, 800. 00 | 56, 500. 00 | 68, 300. 00
HZ G A g/ .m,‘ilal!’sz)\ 28. 43% 36. 08% -6. 96% -11.86% | 11.42%
Bl ks ARIE A R R R
7 3.12 840, 2017-2020 F AR EIEEAB MG 52 AN FEIIE A
11.42%. MEEZEREHEM, NWERETFULMBZEZREEEZRS 2, #HEE
2020-2024 EEZ EizH ezl
£ 3.13  2020-2024 FHETREABME BAr: AT
Eqy 2020 2021 2022 2023 2024
ERTYON 68, 300. 00 86, 058. 00 108, 433. 08 |136, 625. 68172, 148. 36
VRIS VTR NG | 7, 799, 86 9, 827. 82 12,383.06 | 15, 602. 65 | 19, 659. 34
Bk AWM E E R L T
AT A E A :



=M EE RS MBA F00G3 N T BESR A 45 bl A (8 V¥ 0l 77 VR S A B - AT B )

F 3.14 2020-2024 SR EBBEHTAM R BAr. A

4 2020 2021 2022 2023 2024
Bl 5 28 13 R v 26, 863. 00 33, 847. 38 42,647.70 |53, 736.10 | 67, 707. 49
H1H S 864. 08 3,713.22 4, 678. 66 5,895. 11 | 7,427.83
EIZ AT 7, 799. 86 9,827.82 12,383.06 | 15,602.65 | 19, 659. 34
mALZHEIT 4,116, 25 5, 186. 48 6, 534. 96 8,234.05 | 10, 374. 90

H B ER &1t 15, 810. 97 22, 546. 30 28, 408. 34 35, 794. 51 | 45, 101. 08
PrE(E (11.51%) 13,991. 13 19, 951. 22 25, 138. 54 31, 674. 56 | 39, 909. 95

ITIEZ R 130, 665. 40
Rk 407 E ERE LT

W) 2018-2021 AFEEENTFCRHE I R . B 7=, iRl . 2020-2024 4E 1)
TEARBL BE7 L ABCIRBCREAT T TN, 75 AT R 7E S ok ) R BRI P 1
HI 34 A BRAR 7 A 130, 665. 40 27T

(3) AREIEII(E

2015 FLAfE, 1 GDP #44 6. 91%. 6. T4%. 6. 76%. 6.57%F1 6. 1%. MALLE, [H

FUEMATIKHESE, —EMEE 6.5%E 4. AT, BB ATLHEERARR ClK
JE . MTECRHE A N TR U AW R e, R R ol oop, MHES—H
REF N L. Bk, WIXAMMEERTE, %A TLE 2025 4 J5 {14 8WHURFsEIEK .

R, KEEHAIE=8%/(1+11.51%)=1, 464, 368. 77 HJC.

T SR LA 1 {E=1, 464, 368. 77+130, 665. 40=1, 595, 034. 17 J3 7T

3.2 B EMET G EERE S

3.2.1 ETSEYRABUER B-S i {ERE

B-S AR Mo raIRE s 712, Ry FEMG FRMHARS SR,
BOHAT 7M. EBR MRS AR RZOMEMBRENIERT T 20 . A&
Znf), DURAERAE A E il SR IR B . B-S A IRT 2 A KA B MR
ALY B A i BEAT 2 I, WIRERRFA AT N, FHIE Kl 2k e ARG
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3.2.2 B-S HEFZNEESY

Black-Scholes HIBUE &R LT LA e &

WARLFR A2 — Fh AT RS B #7% (Black-Scholes MIBUE MR FIOMED) . 1%
B SR A2 S, MEZEREUHE, BA TSR ARAY LR
E4 v, BE R A SMERE . AR BE S W LA 52 S, R W B,
ETREL R EIN . RBAEABIRA, TREGFE r 24N, REF TR
MR T IR TR

IABCRRE BRI, BT X, B0 2009+, SN 208 T. AMFEEE
BRI L

TF_FR R & ER a1, Black A Scholes £33 1 1 F3& F -+ U A B 7 B UR
BRI — N 2

o o 1 . L0 f

— 4SS ——+—-0"85 —=if
Ct os 2 S

Hop, BRAZRIM TR 2B, KEMSEBERMNE CShm—
.

B R Z M TR, A AR R ARG T — A& A T 3R R A AR E K
SRR ASW

¢=SN(d,)-Xe "' "N(d,)

NS/ X)+(r+c° /20T —1)

[4

1 G\;"'_—]'"—f
IS/ X)+(r—-c 12T -1) ——
i!_,'— — - f’i_a\"l_f
(T\"T_f

FEIXE, C NEARAIMME, S NRBIERISEME,. K ABBRIHITH, r BER
RFZE, o NIRBBEFHERERNE (THERREERER) RIEEHNEH
RORS ), EPEARURIATHUEA: N (di) RIEEIREEF M T, ZEDT di RITH
., B-S MIRUE MER AR IR 2 — R LR BN .
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Z N2 K5 MBA 5 A116 N TR BEAR A 5 Al O (B 9F A 77 R R 72 - AT 9ORH 3 9 91

(1) S 1#E

S NBFRIIME, HH BRI A LU A R S5 A AR, 1M 2 =) A4 557 1 4%
DAy DL I B R T A A B R R, BT EL, MR SRS s e A, T
VR AR B I . AN, REE T2 A R IALE I SR, KRBT S
e, ZBHEEEGR L. Rk, ASCULH R R A R, 6 AT T
A SRS UL R A A A EBEAT A, R L, AR 2 7 AR R,
Bt S RITHAEHLA R . BB HRN Eind [k, 45 WA 4 i,
H T8, S ATFIGEL 2021 4F BEHT BRI S % =% .

RIEIFE, S=29.65 (ARM) .

(2) K Byl

K IR AT 0, 8 TREBHMEFR T, EAeRM TSR k. Seiaii i
AT H S A . T RNRSERER T, BRSOy T TR, T
PR A F AN AR o B IRGR IR ARG, PRI b 2 R A k. 18 bl
pElitE T, R R R S AR AR, TR A X I 0 A A 1 A A
TV RANE —FlaE$E . X 28T R 00 TH 3 5 AT 78 & R (1 32 N AL
fhfa. PEL, o w Bl 55 T . el K REHCRHE A i fi, 3=
2021 5F 6 J 30 H, MTECRHLE ™ &1l 3. 75 1276,

(3) T BIHE5E

TRBREIMAE, Bt R EF AR

(4) r BIH5E

r RAREGFIZ, EE LMFRAHRPZEAIE AT REEFEE, B r=3.97%.

(5) o BIHEIE

o KRR FE = WERKSIE, WHAFENKINE. FRPE-RKREIEERA
AR ARAE Z R R H s Bz R E . M EARWT.: Bk, RIS
EEHMREREE, BH— KPS, RERU—FEFOTHHNT IR, B
—EMEI. FEAKIER —FELER I ER R, —BKE, HEARMER
B, AN AR RIERUR REIR. FHRKOAFENLE TR, A 6B
HA, FIREOSFR AT R K st . BT REAN TE AT LA, EiE
ZAT PR RIS AR R RS, ERX-IRNEREHTAL
BREARNRES, FILERRRAR B S/ L LS & BRIERT SCg, 47
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22N £ R2% MBA S8 3L N T GRS AV W (B PR 77 i R T B 9T - DAL R B A

B MR H I B R il . AR BiFMARIRE, BFARGHFMEsINR
Ko BT CARS 2 5 i S s s ok B AT AL AN A ) (R, 2017) o ARIEIE
FA G THRAR, MR 2019 4F 07 H 22 H Lii#] 2021 4 06 H 30 H 708 A%
Ly WL B 5 A =81 0 CiEdE, 2016), #oX B e HAT U N 14,
WY, TAE54E.

MAS: 42,62 IMA10 46 .08 MA30: 67.75 124.08
66.30

h: #L i?Zi

boi=) 18.45
2018-07-31 2020-10-30 2021-12-31

w7383 F 2675

I 1487

DEA: -4 78 DIFF" ¢ (- MACD: -2.46 5,43

o T : | 1029

— 410.01

MACD ASI BIAS BOLL KDJ RSI VR W&R

B3 4 MIERSEENREE

3.2.3 B-S fH{EREMHEIT

B, XMILHAEREE 708 N5 B WX BERET TR, Kk, RA
STADEV 75¥k, XfAXf#HiamEMirMERE (o H) #T 7T 1HH, B EHEKERE
(o H) 3.48%3fbh 252#ATHF A, BHAFEFIIIRMEEN 55.24%, BEFEMIRHEE
FHBEFE (02) 30.52%.

# S=29.65 (fZJ8) . K=3.75 ({ZJ8) . r=3.97%. Tt =5(£F). o F=55.24%F01
0 2=30. 52% XN (4) KA, BE

d1=[1n(29. 65/3. 75) + (3. 97%+30. 52%/2) ¥5]/ (55. 24%*%5)

d2=d1- (55. 24%45)

C=24. 56 (Z.7T)

STECRHEOEE B-S ERB RN BAENMETHESRA 24.56 1278, M EATEFHER
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NI £ MBA FLE L N T8 R A o ol A (8 V7 6 kR F W - AL SRR 35 1

A A 159. 50 1276, 2 7] AR E PR 184. 06 127G

3.2.4 B-S ({H{EERRNSHHBMESHT

LT RAE B-S #ialrbxd % S8k iy REUE T . ST A543 rm s, 2
w57 M U BTR OO AR 8, RO SCIFAKS H AR A R I B 7 5 B B R R
MAfFE X BT T REUZ ST, HE TR EEE a. PREMINE . X
REGA A r i = AR A ") P M R, TR ER.
(1) HE®E=HEM a 783)
MR A0 A A AV bR AR B F 1 gk ute, 1 10% i BhilE Bk 47— Wit 5
i NWR EERII IR IE S 20%, B 3. 15 W, ARHEHEIMERARLL, BATAT LA S E) 2
] S TE A

R 3. 15 MIRPEORENERE B R BT R KFR BAr: 25T

BEhF AR B-S A FHHE HrEZ IR
75. 24% 20% 27.77 13%
65. 24% 10% 25. 74 4. 8%
55. 24% 0% 24. 56 0%
45. 24% ~10% 26. 46 7. 7%
35. 24% ~20% 26. 67 8. 6%

HRUE: IR AR B A T

WRAE LU, AR T sz, DU 10%R Bl A Eal, B ARREIER
20%, WL AR, RAOTEESE I Ak M E.
(2) T RBEFI =R A 2R 5]
FLARAMRYRE ST B BT IR AR KBS A R AF e, B —IRBNIREER 1%,
FUL BRI FAH BB TE 1 B BE B 0 R 2 3T R A 1Y -

R 3.16 MIHABEEMETREREEUTEMNHER 8. 41

FTRRHIZ IR B-S A FHHE MHEZAIRE
5. 97% 2% 26. 85 9. 3%
4.97% 1% 26.72 8. 8%

3. 97% 0% 24. 56 0%
2.97% -1% 26. 56 8. 1%
1. 97% ~2% 26. 41 7. 5%

BRI AR B TT HAR E
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=ML MBA S (it N RE S & el A0 (B V7 44 77 VR R BIE 7 - AR 8RR o el

M BRI BRL, MLARMHL T EMEAE 0%-2%2 18], BEEFIREL LT, Hi#
MEED FTE. KRS 9. 3%, AE-2%-0%[X i), 2F]HTETEE 22518 Hu 3 i,
AN 8. 1%, SE L, AFKE M ES LR RIE BB, ma
H R O AR

(3) WREIA « 193]

Ky Bid#islffie 5 4F, FRAEREATINANT, DA 5 4 hdtdE. % T U8R H il
MRk, HAFAE WM 5 Sl BEME IR R, SOk 1z A R i S0k 3t Ll dse i, M5
RS, ARy kAT TS AT

R 31T BRI [RI3RAL T 3R AL R 15 L B 2w

BT E] (5F) B-S AT HrE WriEZAiEE
5 24. 56 0%
6 26. 85 9. 3%
7 27. 03 10. 01%
8 27.19 10. 7%
9 27. 36 11. 4%
10 27. 51 12%

AR AR A R o B 3

M ERATELE th, SLAKEIEE B-S BEaXF AOT8 7 0014 i 25 303 PR (1% 485 4 7 A B 18
K, REBEMEE 12924 SRIKE, 2 FABEEBENE S R 3 R £ 0 H
IEAHRIS A, H R BB (8] #3800 2280 P4 .

Hit, RKESKYPBOTEMERSHNBERE AT, WhEREofeE, B4
SIS B iR Sl

3.2.5 U HHETHHIRBER S EMEIE

M SRR L B-S A, BEIRABNIE S A7 B At R FRLF
B —EtE. MEAR R S B, SSPIARUTIE T S TR 5 A T e STt A 4 £
Bow. f£ B-S BMAMELRZAT, SHMNERERXFH—IEERY., REZTE
RIFAEERANKR, BEABELNSHEN, BEMENERRSREZRNL. X
B, sieeibt AR, HERFNNRESE2ZN. Bal, £4FEFE~NRE
i, BERWMTTE. £ 1TEEEFRBAEUAA R E R, BFRMII 5k .
S HR oy LU SR AR U B Al A A, BEAT SRS . BIX — R PRI T, AR
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2 MM EE 5 MBA 2R L R BE A A B ol A (8 1 v W - AT 3R B e )

BE, RE AR - R R R B S5 A S B AR XL R 7 AR w5 %)
. BESEERET, R SioRaEyE A, mEHERTHE AR ERNRES T
G, Iz B AR s A E. o H, X8R Sebrd (bt 8] 17 1R KR
(et fE . AR BoE R PHE0 T2, He RAARSRSHEA li (E 1, Dk
eIREEH T AT EGEAT.

(1 NTERERA 7 RIME VO 2 SEI BB e UL A

X N TR fe A m AT E VP I, B B8 AW e tE R & . 1k a0 i i 52 2
. NTEREA v H ARG A2 s . BORAE . FrEoRAE . PR
AANE . HET, 25 B4 i AN L3R A RO R MERS B . 2R R A
Hml e X s B AN E . AR 0 A R IR LG IR A 0 AC. 8E f 1 3 M Tl B
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