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(HEEHE) BDEAR
F_E MEERERM
[ERLEMIE]T D
BRI F=PX (14i) "=PX (F/P, i, n)
EHPUE: P=F/ (14+i) "=FX (P/F, i, n)
[l - k] (2020 4£) (P/F, i, 9 5 (P/F, i, 10D 4353 9 S 10 4£H
MERIERE, KT FNHEXRR, FHREXEMmPE ¢ D .
A. (P/F, i, 10) = (P/F, i, 9) —i
B. (P/F, i, 100 = (P/F, i, 90 X (14+1i)
C. (P/F, i, 9) = (P/F, i, 100 X (1+1i)
D. (P/F, i, 100 = (P/F, i, 9) +i
[&%]1C
[T
(P/F, i, 10) =1/ (1+i) "
(P/F, i, 9 =1/ (1+1i)°
1/ (1+1) =1/ (1+i) "X (1+1)
FreAE s (P/F, i, 9) = (P/F, i, 10) X (14+i) , &I C ZEE.
[FEIMET Geok)
WIBELIE: P=AX (P/A, i, n)
W EETUE: P=AX (P/A, i, n) X (141D
HIEEEYE: P=AX (P/A, i, n) X (P/F, i, m)
KEEFEEDUE: P=A/1
(8« BakEY (2020 4F) FEA T FEAE 10 4FNAREESHST AT 100 F5T, FEREN 1,
WIREREER A, EEAREAPEN X, WIREGEEY ST, AR KPE N
Y, WY FAXBHERRITUERN C ) .
A Y=XX (14+1i)
B.Y=X/ (1+1i)
C.Y=XX (14i) —i
D.Y=X/ (1+i) —i
[E%R]A
CAgT ) AR R A A S, REFEFEI AT AT S, T FESIE Y=AX (P/A,
i, n) X (1+1i) , ¥WEELHE X= AX (P/A, i, n) , L, £ i Mo HEKHET,
AT EIUE V=S8 E I E XX (1+1) .
[« BRakfE] (2021 4) FEARTF BT E, FRFERN 1, WENEIMHES 10 4
AIERFF WS4 200 Jion, WIFEERM T EIEFIZ C 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, 10) X (P/F, i, 4)
D. 200X (P/A, i, 10) X[ (P/F, i, 5) —1]
[&F%]1C
CAfdT ] X2 e S A T B ) 8, SCH R e I IE ], T 3SR A — &
mE, MU TERFERREE-ENSRE, LR EN2 4.
[« FER] (2020 ) JETK A MR R AR R EF R 80 JT o kTak, HH)

ARHEA IR AR B LA SRR, et =R, RIGE—2, M=ZERAIN e REER RN,
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R A%, MNZIHEE T B — YRR SEE (EHO N ¢ ) TiJt.

A. 1923

B. 2080

C. 2003

D. 2000

[%%]1B

CAAAT Y K BEAE S 1 30— IRESE R R AETE S 1 R, A8 38 — RS R AR RS 1 3T
Hl, FTLL, A B 2 BRI AR (MK S2 3 A Rk 8E4E &, B AZ ARG R B S — 4]
PR 08 =80/4%+80=2080 (J5J0)

[FE&4E] Gok)

WIBESKAE: F=A (F/A, i, n)

Wl ES2ZME: F=A (F/A, i, n) (1+1)

[ /5« k] (2020 46) W40 (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

[%X]1B

LY (F/A, 9%, 5) =[ (149%) °"—11/9%= (1.5386—1) /9%=5. 9844 (£)%5:F 5. 9847).
[« k@Y (2021 ) FHEFEYISATFES, BT 10 4, 10 F4ARLT 500 /7T,
FIZR 1%, FFFEFEHIATREEHH ( ) FiTte
A.500/[ (F/A, 7% 11) / (14+7%) ]
B.500/[ (F/A, 7%, 11) —1]
C.500/[ (F/A, 7%, 9) —1]
D.500/[ (F/A, 7% 9) X (1+7%) ]

[%%]1B

[#EHT ) 500=SHEEWISTATIEE X (F/A, T%, 100 X (1+7%) , FHEEY ST 450
=500/ (F/A, 7%, 10) X (1+7% 1, Kk, EI0AD #5i% . FFHESLERERAE LA
SEEZE AR E, BN 1, REQR 1, Rk, ERERNEDB.

[ AL A BEA BT (ko)
RS A=F/ (F/A, i, n)
EHE AR R A=P/ (P/A, i, n)

(B8 « MY (2021 4D FEDURAT A S 100 J57G, HIFRA 10 4F, FIZN 8%, FH4F
ERFHEEARR, HELELHITELAXN C D
A. 100X (1+8%) / (F/A, 8%, 10)
B. 100X (148%) / (P/A, 8%, 10)
C. 100/ (F/A, 8%, 10)
D. 100/ (P/A, 8%, 10)

[%%1D

[t ] RS EIEHN A, M. AX (P/A, 8%, 10) =100, HJ A=100/ (P/A, 8%,
100

[SEPrFRITHET Gokk)  CEMED

% SR E 5 S R B 4
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(1D —HFZ2 B S hRF R

i= (1+r/m) "—1

e 1 ATERIER, v A% R, n R SRTE B IRIREL

(2) ARG T R S2brF

KRR = (1+4 XFZF) / A+HiEREKZE) —1

[$#2R] ERFE—ADALD a8, AN AT ERML CRIZ., 8O AL frf 2%
Z R

[« BIEfE] (2020 45D FAERR B EFEEILE—IR, FRZD 6%, TSLhEZR %
NC ).

A. 6%

B. 6. 09%

C. 12%

D. 12. 24%

[#%]1B

[T Y Sebafl= (1+6%/2) "—1=6.09%

(68« ik (2020 45) QRSEFRFIZR AN 10%, BEBKRAN 2%, WL XRFRN C D,
A. 8%

B. 12. 2%

C.7.84%

D. 12%

[%%]1B

[AEdT) 8 2= (1 SEBRIZ) X (I+HEREKE) —1= (1+10%) X (1+2%) —
1=12.2%

[LEWEER]T Geokok)

W B 7 = T MU UAL 2 28+ XU W 2 2

TG a8 28 = Al 2R (BB ANMED +IE TR

(B8« PR (2020 55D WRAERIRA 5%, WK AMEEA 2%, KIS HRA 4%,
W BEYEERR C D .

A. 3%

B. 6%

C. 7%

D. 11%

[%%1D

LA 1 R 2 %6 = T XU UAC 208 2R XU IR 2 2 = SR 1) 2+ 3 B I AR M2 3R+ XU i 2
T=5%+2%+4%=11%

[XEATR] Geokok)  CEMED

W F= Y (Xx Pi)
i=1

A X RS 1 M OLRT BEHBLIEE R, PR AR 1 Rl DL n] BE LI HE < .

= . 2
{JJ:E:(XI. _E) a2
Uk i
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A, (X—B) R 1 GO Be tH I &5 R S IREEIM 2, PRORER 1 FE Il AT RE
HBLEER . 7 Z IR AR RGN BZEIT I InECT 5%
PRiEZE: T EMFEART IR

bR, V= % X 100%
L6« Y (2021 45) BEFS7E T I IF IS I RIS A 10%, oAbt R ok

TR 5%, ATIEEFIBERY 0. 4, HABIEOLHIMER Y 0. 6. ZUEZRH VIEE REON 2.4, BN
SR O 4%, TP XU 28 0 3%,

=7k
(1) TR A3 B o AR o R (7 22
[%%]

EH IR 25 R =10%X 0. 4+5%X 0. 6="T7%

WERW R RA T2 =0.4X (10%—7%) “40.6X (5%—7%) ‘=0.0006

(2) THEAZUESF I ah 26 AR 22 FIARAE 22 2

[%Z]

UEFHUS 25 R (bR e 22 =0. 0006 "* =0. 0245

WEF IR I bR v Z2 % =0. 0245/ 7% X 100%=35%

(3) HHEZIUETF L E AR 2R

[ER] UFEHFMLEWNGEE= 4%+2. 4X3%=11.2%
[EAGEEMBEAE] Gekk)  (ERBD

PEARB P EM A LEWRZE =R+ B X (R,—R)

A, RERFEFEHD B Z, B RN IZH M RA N RE R BT R HHA R,
Ry 7~ To MUK A 7 2

(327 ) Wil @ ok A S e R AT A B 2T, Wi g E B~ F R S a2, il
AP I R, ARG R “ (R,—R) 7 (T RSHEED -
(2] ORIEFHA R DI R, QTR TEARRA; OAFME LS, ek
BUME T3 B, OSSN, B B NESR LB % R,

[HE « (FERRY (2021 4F) BARRA AL B MIESR R ARHE, BERKE - ENE
RIRGAL, AEZR LB FE N 21%, DU REON 1. 6: BIEFFRLZIEE A 30%, TIEER
Hom 2.5, AR CUEFMARTTHE, DIFRBEEREE. AL By C =FESFH B ES
2.5: 1: 1.5, A&HEMIINERZEUE 1. 75,

FR

(1) THE TGRS i ot 26 A0 7 37 20 & U i 2 %6

(2 YARTE A UEZRAN B S 06 LS 25 20 A0 DL R 8, MR BIR AR P2 @ iRl e, Al 45
Ri+1.6X (R,—R,) =21%

R+2.5X (R,—R,) =30%

fift73: R=5%, R,=15% (24}

To RS 2 22 5%, T2 A I RS & 2 A2 15%—5%=10%.

(2) THE CUEZR1 T8 RECFI L EEW AR %

[Z%)A B, C =MEARIVEELE N 2.5: 1: 1.5, MBAZHEHKEH N 2.5/5.1/5 1 1.5/5.
i CIERM NS REC N B, AIfS:

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

HEAA, B.=1.5
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CUEZFM M RECH 1. 5.
CUFHM LB R =5%+1. 5X (15%—5%) =20%

LR ERAR 2 AE] Gekk)  (ENED
A EE RAIERS 04T « AR A = (B m RO B AR — iR RO S EAS) / (B
ROl g5 B — K sk 55 &)

[$#2R] EHEEA—ER2 SR (B2 Nk, MAZEA (KEE) M.

(32 Y SR s B A AT DO A B HEAT 23 fif 38 0T AR E 55 46 > P S0 58 Tl 5 6 11
HH GRS S

F=E mMEEHE

[ZEWENRmET Cokkd  (FMB. FHED
AR WO A B = T A R T A R A7 B — TR R A 1R
BHEARTE gl TR I & =4 7= 5 H & IR T & — A e &

(B8« FEE]Y (2020 4 b AR R BE T R 72 A A7 B0 T — 22 B T4 B = 1
10%, CURIEE —ZRE TS &8 2000 £F, 28 =ZFE NS RN 2200 £, W& _ZF=pEr
BOm TR = 8A ¢ ) .

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

[ZZ] A

[ BT Y58 — 2R B BRI 72 B A £ = 2000 X 10%=200 ({1} ) , &5 — 2= HIRK 7= i ih A2 58 = 2200
X10%=220 () , 8 2= /= pl b TvE = & = T4 B &+ T 3 A = Bt A7 6% — Tt 40
W17 i A7 5% = 2000+ 220—200=2020 () .

[EIRR « FLkfR]Y (2017 4F) AL 2017 4F BE T vhA2 7= 5= 5 1000 4, FA7 ™ S AE A4
K15 T3, ZMEHHYIEESR 1000 T3, THRFESR 3000 T5, WAFERT-RIEE
HNC ) Fr.

A. 16000
B. 17000
C. 15000
D. 18000

[%%]1B

CAEAT Y55 T A RER W & = B H AR 7= 75 BB R M R A7 & — WA R A & = T A 7
=X AL S HFE R+ R M B E 2 — WA B £ B = 1000 X 154-3000—1000=17000 (T
) .

[ 5Pl ] Geokok)  (CEXLED
AT AL I 4 = HARIEL & A0+ B & RN
AT B I 4 — I 43 = B AR ik
&R+ EERE - & H=WKIERD

(2R ] FREF BN ATE T B JOE Vs, 1 HEM SRR AFER B .

(&« k@] (2021 42D FAmfEgwm il o8 SRR, BRI & REERAMET 10000
JG, BWEANEFRATER, EEREFERAN 10000 SR 2 “DERE” N-55000
TG, WA ERATE R EEA ) T
A. 40000
B. 70000
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C. 60000
D. 50000

(%18

LAt ] BE N R AR AT R 4408 X, J: —550004+X=10000, X=10000+55000, X=
65000, X ENEZREAER A 10000 JuREERT, BT LR A ERAT 5 2K M &80 70000 Jt.
BEIR: AW RA B IR S5, BT AAS 25 A ED

BUE FREHE (B

[HEMIET Gok)

OM R PR =R+ HEFLELRR

O FRAE VA AN, AH 2T 2R S A AT FH 4, FHL BT 006 P24 FH 55 05 72 R A, 0
WRFEME =G4 X (P/A, i, n) +HitsRME X (P/F, i, n)

B, 15 EAMHE= GR&EE—REIE / (P/A, 1, n

OB RIRAE VAR, BPZHL TG 75 B2 A FRL 58 B8 P~ 048, T
Efte=%&EE/ (P/A, 1,

@S 4e=EF4/ (1+1D)

(B « BiEE] (2021 4F) FTE—Hi&, Hi{E 200 foc, FEHN 10 45, MG HWR
BRAEN 10 Figo, VAMSEARA, MERFERZER 7%, FTERERN 2%, FYIATHE,
MM EREAA C D .

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

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

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

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

[%Z] A

CAERTY T3 =T%+2%=9%

FISATH A, UM SR T I FE 4.

BRAEARASE ARG, T DUR SR P AR AR SN = AL B A 5] 1 — T S

Ml A4 =[200—10X (P/F, 9%, 10) 1/[ (P/A, 9%, 10) X (1+9%) ]

[ figF AR R]T Gk

et L 3 =B gF A/ F e i

(3R Y60 LU 52 48 “ Bk ™ T 36 35t 95 70 B 2 (L 3 AN A% N REFE 40y 1 R SE I B
B RE =AM Z AR R

[/ - 3% 8 ] (2018 4 A R RAT I AT E6 e it g (M TH{E 2 100 JT, B #eiiis & 20 oo,
HuriZ i S8, BN 25 g6, WAl aRrEsREN ¢ D .

A.5

B. 4

C.1.25

D. 0.8

[F%]A

CART Y AT 3% 365t 55 (1 3 46 L % = (5t S5 THIMEL/ 3 30 A% = 100/20 =5,

BHE ZREHE (F)
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[HZENHTE] Geokok)

HeTEE= GRS TFHSHP—ASHES SHAD X (1 +FEs St R)
C 1+ ToU B 5% 4 J 2 ol 3 20

[ - RS (2017 4F) FEA T 2016 455 5% 4P A AU 4500 Jiot, HA e
BB 16%, Fib 2017 FERYER KRR 20%, R FEREAAL, KRRk
017 FEEREFEEN (D) Jit.

A. 4590

B. 5400

C. 4500

D. 3825

[&%]A

LihT] RESHE T, BeFEE= (BRSSP SHP—AGHEESHPD X (1
+ AR KA /(L TR & R K%)= (4500—4500X 15%) X (1
+20%) / (140> =4590 (FIG) -

[RETHEE] Gokk)  (FEMED

A R % 75 SR B = RUR M B P 1 N — BB S SIS DN A — T R B A

Tt B A = FOO A B B SN X T A B v R 2R X (L — TR S AT 3D

[3E7= Y Tkt 5 P AU Mt A5, B ik S E N C R4, B i VR IIRLL B 7 B A £ A
BN R EL 1254k

(B8« FIEBY (2021 45) Foo w) G 5 7= FIEUR: Tt b 8 85 2001 B 2 233 50%
AT 10%, FARFFFAEAAE . 2020 SRSB4 1000 576, Tit 2021 R4S EFIE K 20%, 456
HRIZEN 10%, FHEE AN 30%. AFEHARR R, WHRGESE T 7k, 2021 FR 5
AR FESREN C ) Jigt.

A. 80

B. 64

C.44

D. 74

[ZZ]1C

[fRHTY 2021 4ERIAMEIRE R B = (50%—10%) X 1000X20%-1000X (1420%) X 10%X
30%=44 (F1)

[ BIEARRRATRTFEY Gokk) (M)

EARA BN BARRAR=FRGHRENH/ RO —FEZIHD

[$#2R]) W52 E, WHKELEMBKNE, B “FREX QA—AHEiE) 7 ;
MRS, AR [EHUBL, KA B2 HBUEFIE AT .

PEAR AN A BLERAMIVE S T ISR AR CREBRA SRS .

(D) HUATIE I T A A 2

A

_ R < A - BB

° |- FHsE

_1a-T)

1-f

A, K RRBATEREARAZR; | FoRETERERZR; { RORBERIHAE; TR
RBBLE

PN 5

K
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EAEIX (1—FHE) =FFEX (A—ERAZE) X (P/A, K, n) HEZFE X (P/F,
K,, n)
A, K, RARERAT SR BEAR A K,
(2) AAMFRIRN B R A R
SERE x (1 - Fr R R 2O

K = Yo M ps

" HHRBERAHIxA-FERE)
13A-T)

L -

X, L BrAFGBEEREM; 1 LRAHEEAN L.

MG T (RS —IRFIED -

FBRBAX (1—FEHF) =FFMEX (I—FEHFE) X (P/A, K, n) +HHIFMHEA{EX
(P/F, K, n)

X, KRR R ARAZR

(3) Hp e JE 11 8 A A R B B R 0 KA 2 3

Ke=TRiH S — B/ AR X (1—F 5 9% | +HRAIEKE=D,/[P, (1—) ]+g
s KON ARRAZR; DS —FHER R POy H @R TTA NS %R
INEGHRHE; ¢ ARG ARFIKEIEKE.

(3R 55— WM R — 8 R AR RN, CORTIIRFIA BB N T A AR R 1T S YE s, 1
N PN = e

(32 FH Y xS ORI EE0 08 19 N 03 SR 0T SRR, RN B R SR e 5 08y 7R, W
ARRAZ AT R R EHEAREET .

(4 IR TEARRAZ: K=D/[P, (1—) ]

L KON EARRAZ; D R EREFENEERE: PoAKITIE: £ B R
®,

(5) BHIFUE RA AR S @ KR ARA T FHIBEMAER, REAFEERTRA.
PR ARANITHE] Gokkd (FEMHD

MR SR K=Y KW

J=1
Ko KOIMACTH A K5 § M BIEAREAT, N8 §F DIV & i
AP,

G2 AT HE A RREM TR I WA EAT  Gekok)  CFRALEL E0ED

(1) EPEAT LG A 7] S5 ATAT -

B ye=B g+ [1+ (I=FIABIRLE) X (FfT/Ma) |

(2) InEAF A TR T I H W 55 AL AT

B s B e X [1+ (L-FIREIBIE) X (Gfi/ i) ]

(3) ARAEHLBEINH () B s tH HBR B 8 BEA A

AR A 2 BEAS AR = T UG+ B gy X T 37 RS ¥ A

(4) THEHRB T H AR

LRE A A = UGB AT A X (1= BiRt ) X it bl E + I AR A AR XAk LU L

[« ikl (2021 ) REAFHAG 5 F IR 200 J1o0, FERIF 8%, FFHEATE
LR, B —iEA, BB HIFN 0. 5%, TSR A 25%, A5 &5 mmf a1,
G EARRA TN )
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A. 6. 5%
B. 7. 5%

C.6.03%

D. 8. 5%

[&HXR]1C

[ ] KSR AR AR =8%X (1—25%) / (1—0.5%) =6.03%.

(B8« kY (2021 ) FEARIRATHERRE, FRHREN 6% KM 10 /K, &
IO ARG IR 2 70/, AR & HAR 3% 2% i K, %A A ARG IR AR A % A
C Do

A. 20. 4%

B. 21. 2%

C. 22. 4%

D. 23. 7%

[H%]1C

CARAT Y A RE FH B RS, B AR A BF A AR 6 = Tl v 28 — R/ B + Ji ) 3 K
R=2X (142%) /10+2%=22. 4%.

[G]E « k] (2021 ) A BREEHIT N 30 76, BTN 3%, RAEGFEIE KRR 5%,
Tt — RN 6 Jo/ M, MR B A A N ( ) .

A. 25. 62%

B. 10%

C. 25%

D. 20%

[EmEE] A

[ ST ) IR B R A A = Th 88— AR/ DIRE T X (1= o3 1+ IRAIE K
ER=6/[30X (1—3%) 14+5%=25.62%.

[« FIEfE] (2020 4F) FEA R KATRAN, THAESHTN 8000 ., FMEZEA 8%,
BRI BERTHRT . AT U A& N 10000 J5 76, KAT A & RATANAE I 2%, DRz AR o i 1) ¢
KEAZEN C )

A.8.16%

B. 6. 4%

C. 8%

D. 6. 53%

[%%1D

[ARHT Y %A 50 R R AR AR % = 8000 X 8%/ [10000 X (1—2%) X 100%=6. 53%.

[ - 5T (2020 4 H AR AL TSR CR R 25%, T1RITE NS ¥ 20000
Jigt. WAEE:

(D FRATBUS KA K 3000 TG0, fEEKERIZFN 4. 8%, FEMTE—IR.

(2) RATH{E N 5600 J5 G, KATHAE N 6000 JTICHIAF SR, ZmEAIRN 6%, FEME
— W

(3) ¥GRAZIEM 11000 57T, BEXRATIHA R, MR 20N 4%, 1 FEa:
KN 10%, HFAFEIERN B RECN 1.5, IHHEARMARN AL EERHA 18 HE AN
HEHMEFE R,

BOR:

(1) LRI AR

E{%‘%I‘I’@ﬁ www. chinaace. com ]ﬂﬁ#ﬂﬁﬁﬁ {ﬁ@ LHLE 010-82318888
%W



ERS A
2023 ¢ B AR E RS & & www.chinaacc.com

[EFR] KIERNTEARRAZRE=4.8%X (1—25%) =3.6%
(2) THREKRATHIF IR A RAZ,
[ R]) RATHF M S AR A ZE =5600X 6%/6000X (1—25%) X 100%=4. 2%
(3) FIHBEARG @ MR, TSR i 1) AR A% .
[Z2R] EEAR N RARALE=4%+1.5X (10%—4%) =13%
(4 THEIBINZE T TT ZH TR NA
[ 9] P8 AR =3. 6% X 3000/2000044. 2% X 6000/20000+ 13% X 11000/20000=
8. 95%.
CATAF RN ] Ghedkek ) CERED
SEAATEEA AN DOL=BEBATRIERZ) 2/ =L 55 2 5%
A 3:  DOL =% 132 s wa ik / 22 91 BB wi A3 =M, /EBIT, =M,/ (M,—F,)
WA BATATBEA A2 DFL =18 e U 2 A8 Bl 2% / BB T A AR Bl 2
AFER TR T, AR DFL=FE1 3B 1 FIE /FE R S50 =EBIT,/ (EBIT,
—1)
RSB LT, a4 A 30: DFL=JEBA S BEAT A/ (BRI 2800 — Bai i Je i e w1
=EBIT,/ [EBIT,—I,—D,/ (1—T)1, Hr D, KRMIIEBF].
SATAF: SATH REGR L EFAT KRB SATH REW RN, BRI a2 5= E
BERMEE, HREALN:

i B s AR Bl %

PR R

TEANAAAER S S E T, LR, BATH Rt oT LR LA
DTL = DOL x DFL
A BRTTER RS 1 BR BTk
COIEHARNE A SRS R

[« HE-Y (2021 4 W a2 —FKEEV RN ERAR, E-E—Mrmn, ™~
BPAT. 2020 RS RSN 10 JifF, BN 0.9 Jioo/fh, BALARS AN 0. 5 Ji /1,
] 52 BEAS SR 30000 J3 76, 2020 EFIE 9 AN 2000 570, AR 2021 2B 2 1Y
K 5%, MBE AN BAARBNRA . ] A SRR R A

BOR:

(1) 5 2020 F 2 FLHTFE.

[ %2 2020 4E B BRTFNE=100000X (0.9—0.5) —30000=10000 (Jj75)

(2) DL 2020 050, 1FE RA$EPR, SEAF REL WHEIAFRE, SATH REL
[29%]) 2020 “E3FRTTHER=100000X (0.9—0.5) =40000 (FiT)

2020 4E LT F)E =10000—2000=8000 ( 37T)

ZEATAT R =14 broT R/ SR RTRIE =40000/10000=4

W0 S5 ALAT F 8= BB T RIE /BT F1iE = 10000/8000=1. 25

SALH RE =4 X 1. 25="5 BUEATH R 2 =1 b vk /B HiFE =40000/8000=5

(3) THE 2021 1) FHFE R, TOHERRTFNE, Wrkf R e KR,

[Z%] 02021 4 B BRI AE=100000X (145%) X (0.9—0.5) —30000=12000 ( /3 75)
B SEAM RE=ERATRNE S Z /L 5 AR E AR

FRAE 28 — R i S AT KRB B BB /5, LB RZE0E X ANF, 1T
2 BRURTFE AR B R =2 B KT BB X P89k 45 B AR ) =4 X 5%=20%, 2021 4 5 BLATFiH
=10000X (1+20%) =12000 (Ji75)

Q@BATAT R =T MU 25 AR B R/ BB B R

DTL =
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FRAE 28 1) o h B H AT AT RECRES & B0 R4 N BATH R EuE LA, w15
RIS 2 A BN Fo= AT AT R X B B R B % =5 X 5%=25%.

[ R HTVEY Geokok)  (CEXLED

A 2 G 22 ) s o AT A 3K

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

G SREFRUE ) SRS A o 5% KT R R A e E 2 ) U, 3 A7 f5 O R U 1

L SEFRUHA 1) 2 H AR BN 5% /N T A M WA s T ZE ) AU, TS AR G 2 B 5K

(B8 - 22581 (2021 ) HARAFHE A P25, BRI, %k—: 2020 44
PR A PR 45000 £, AN R 240 JT, FRAIARBCAE 200 TG, [ E AR S AZ 1200000
JGo

BB 2020 FEA TS 4000000 76, AEFIE 5%, KATHESNIIE I R I EZ 800000
Ji, Al F ) P S BB 3R 2 25%.

OB = ARUAE 2021 IR A R IEAT R, R G EA A E E R A, AL
E A FEALE] 150 7T, 8 lAs S AHS i1 E) 1800000 JT.

GORFIU . Az 2 42 (45 B 75 R BT 6000000 TG, IARAEPR AN 7 &, 7 R — R MEARATE3K 6000000
TG, CHTIGAE KR SR 6%, J7 R RIERRI AH K 200000 i, RATHAEAZ 30 J6.
BOR:

(4) TS A =2 22 S W SRR FIE

[ZHR])Y WL G ERRTRE=HEEX (Bh—BAAER)) —[E5E A =45000
X (240—150) —1800000=2250000 (JG)

(5) & BRE IR ES o Ay vk S B RO 2 T 22 Sl s () BB BT R, IR RRIE M T & .
(%]

(EBIT—4000000 X 5%—6000000 X 6%) X (1—25%) /800000= (EBIT—4000000X5%) X (1
—25%) / (8000004 200000)

5 A[75:  EBIT=2000000 (JjG)

ST 2 IS K EBLRTARNIE 2250000 7T, TR s 00 22 ) e BB RTRLE 2000000 TG,
ROZIGE NG ET T, NiZEHE TR —.

FEANE BRREH
[THISRE] Gokk)  (ER-ED
eI IR T 5
I R = E N — AT IR — TS B
=B Ja A + AR AT EUS A
=X A=FrfEBiBR) —ATIA X (=P BB + AR BUA X g B =
I 5 B AL DL R an i Bl iR B I = IR — 223N ) XAk /3 BB %
R QKA E — 220N RT%, WEWRE RAE TGRSR, o RS b I
P, WPl R . REEWRE LI AR s, NIz, SEmBleuil, web
EAFIE.
(37 ] WK A 8 = J5UE — 3% ORI TR I R i3 1H
(R0 H I S5 I E 2R AR ] Oheodkok) (LD

HARSERs
FHLE RKRBL e EIUE — R IR R HE
E{%‘%I‘I‘@ﬁ www. chinaace. com ]ﬂﬂﬂﬁﬁﬁ {ﬁ@ LHLE 010-82318888
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FEP iR Pl E S IE GFIUE /FeIlEES

SR IER R4 AR DL 1 B DU/ SR a6 5 BB E

SIELiEnES P IESE T F IR

RREHEI S EAE

JRAR BT B/ BB B

S IS
M 2R i (el Ji i $5 B2 AT Al — 4
RARBERN GRS M+ 555 MR o AR A [ 551/ 28 M+ 1)
FRI AR R
2 [ AREFFEI S EAR S JR RS S BB /B DL e iR

= (P/A, i, n)
FIHIEE:, HEREIERCH n

RARBENSIFREANF

M 27 Wi Bl JE 0 93 8 ABLAEL ¥ T —

s

M+ 55 MR F g AR IR BILAEL/ 5
M+1) ERIPLEE = PUE

[HI55 « 258 (2021 4F) HAFFRIZE 2021 SEIME — &8 r=4, BUA AL B

HJFHHE TSR, AR

Pokb—: A FEFE IR TE 30000000 o, EIRHIH 0, 24K H 3 4, HHELIET
FHTIH, HIRAEA 0, 25 1 ]S HLE S LANE 10000000 7T, LSRRI 20%.
PR B AR R E IR 50000000 o, FEHIN 0, AL 54, A%
FITIH, BERAEA 0, 577 f5 AT SR E IR 35000000 7T, AL A A 8000000
Tho TEIRTAHHWI T S BIE % 4 5000000 76, FE T2 W I — vt i el .

BB = AbaE A TSR R 20 25%, TiH Il 8%, 1. (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.
TR

(1) HE A FRAHERE LS I . UL

[%H%]

#1H=3000/3=1000 (J370)
NCF,=—3000 (J375)
NCF,=100041000=2000 (J37C)

AR wew. chinaace. con JFAREFE

YA E S 010-82318888
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NCF,=1000X (1420%) +1000=2200 (}57G)
NCF,=1000X (1420%) X (1420%) —+1000=2440 (Fi75)
FHIE
=—300042000X (P/F, 8%, 1) 4+2200X (P/F, 8%, 2) +2440X (P/F, 8%, 3)
=—300042000/1. 0842200/ (1.08X1.08) +2440X0. 7938
=2674.87 (JiJt)
BUEFRE = AR KRN S E I/ JF G R BIE = (2674. 87+3000) /3000=1. 89
(2) T B RIFMEE TR B —RHEINUFENMESF R BHENREFRE. FIE.
[%%]
B J7 R JE IR #1=5000+500=5500 (J370)
B J7 &4 IH%1=5000/5=1000 (J37C)
NCF,_,=3500X (1—25%) —800X (1—25%) —+1000X25%=2275 (J37G)
NCF,=2275+500=2775 (J375)
SN
=-5500+2275X (P/A, 8%, 4) +2775X (P/F, 8%, 5)
=-5500+2275X 3. 31214+2775X 0. 6860=23938. 68 (J575)
ey
A =-5500+2275X (P/A, 8%, 5) +500X (P/F, 8%, 5)
=-5500+2275X 3. 99274500 X 0. 6860=3926. 39 (JT75)
ULEH: PIRMTTET R RN ER 2R BEA RGN EZE, #E T IEmER.
(3) DRI ERATT RVFEEnE, AIBEEmA 77X,
(%]
A J7 RELRE=2674.87/ (P/A, 8%, 3) =2674.87/2.5771=1037.94 (}7T)
B 5 BAESIFIRE=23938.68/ (P/A, 8%, 5) =3938.68/3.9927=986. 47 (J3JG)
ATRESHRERT B IR, NiZigFEA TR,
[T Gk CRUEE, 08D
2 =i 77 & E A S BUE 2+ 5127 200 H HEIE, I yiighlE.
[« ZiE/8]) (2021 4F) EFEIAZENTHSRZRAEL T, RIEGIF I EABA,
THRT AN E R LS, ERE ¢ D .
A EAR B, Fis O E T
B. AR WG, G IE T B
C. AR LT, M E %
D. JHRRAZ K, fiigrtiE Fs
[Z%] ACD
CAEAT 1 5 B (B R 30 G 25 M RS AT AR & 3 I 21 3R 0 s BB 2 AN . 3T A, ZETHA
Th, ARRUEI RS L3, RS BER N, FEAASIUE 2 o38N, I
B, TERRIMAZR/NTHMERET, Gizriih kAT T BT, 2 SLhriRim
MR GSEFRT M RN ER, EFTN KATHIEN T, izrfmES BT, ik, %508
PIVEAIEM . LI C, THEGIRMMAR, I ATIARIR, RS, TUE REEN,
i 27 I ASKRA B NA S KA SN, BrCATig A& E 2 REBUE T . &I D, 4
Wiz CGRIAZRNT AR, WIRAEK, HrlsiEn bR S NBES DN, ffidr
UK
[BZEHEE ] Ghokok)  CREME. FED
JR A BT (BRI S AR« SR BB = AR — BRI/ O A AR — 3K )

IE{%%‘H‘WFQ www. chinaace. com Hﬂi#ﬂﬁﬁﬁ /1&'1\@ LBLE 010-82318888
5 1351



ERS A
2023 ¢ B AR E RS & & www.chinaacc.com

MK E =0 I, MERUE =R/l

327 Y Bt 2 AR I & 2 M BUE AL, 0T rE B i B S3i&E 4, flan, 70
S AE =T W IR/ LS I B A A

[BE « THEBEY (2021 ) FATE AR LR AR MRS, HTEKIRA. BAA
IEZE LR IHINAS N 32 T8/, Tt Aok 3 ERAERRIA N 2 o/, BEJG R
N 10%. HARIRER B RECH 2, HETE ARG ZE A 5%, T PN 10%. H X
M A E 2T (P/F, 10%, 3) =0.7513, (P/F, 15%, 3) =0.6575, (P/A,
10%, 3) =2.4869, (P/A, 15%, 3) =2.2832,

FR:

(1) KA BEART = @ B 5 2 =) B 2 1 Db B B %

(&%) LERZEHRER=5%+2X (10%—5%) =15%

(2) PLZER (D) B4 R R H TR 2, R R EMA MBI E R AR RS
IR -

(&%) BEEMMME=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 (JC)

(3) MIEER (20 WP E SR, AWML S EAMERRTE, Ul H.

(2 %] W3 L pss R 22 mes (32 70) KT REEMIME (33.50) , #EAl, %
Ji B AR BT

LEA R E SR SHER ] (k)

FEA AR S 2R = CHARBE=0A% — BRI B P2 s + e AT 2L RN /B B P2 A A X
100%

n

R

t

HARTEI%: R, = x100%

n

A Re#om ¢ W% n R34

nﬁ%m&&zzmzpﬂkn&%ﬂxmwa
i=1

A RF0R | W%, n FoR I

(6@ - k] (2020 ) FIEHEYILL 100 TTHRIMEIET A 517, MEFREF LKL
N5 TG, MEERLL 103 TS & ZG S, WZEHFNREE B RAN ¢ D .

A T.7T7%

B. 8%

C. 3%

D. 5%

[%%]1B

[igtr ] A8, H4 R =103—100+5=8 (Jt) , FrLh, HA MRS % =8/100
X 100%=8%.

CHBUR R H A EAE T Geokok) (ML 080

E{%‘%I‘I’@ﬁ www. chinaace. com ]ﬂﬁ#ﬂﬁﬁﬁ {ﬁ@ LHLE 010-82318888
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(1) BRI
HH HEAR
TN TR 1 H 0 = max R 70— 04T
N #, 0
SRHR S B BOMBCE = —max (R4 — 3T
ks, O
S BB B 25 = % S B ARSI I —
. IR B
T A - o e =,
S B TR 5 2 = 7 S A R A (i +
O
(2) B PHIM
HH HEAR
T BRI A —max. (AT R — IR
" ., 0
RHE 1B BRI = — max CHUT i — e
W, 0
TN BB B 25 = 2 S BT B30 16—
s TR B
St WU R 2 = 2 S B VR R0 4+
G

BLtE BBReEH
[HARIERBAFE] Ookk)  CEYED
FRARR: A EHFA R TR SR =nin (Wla A+ 8B RAR 4+ Rk A
O RENEGFHE=

N (2 — 52 B IR] (B 4 75 3R R s B B I IE 25 128 5 FAS ) /A HE 5 ) L 26

= (2TF/K) *
A7 BT R 478 HEAH o il A =

N2 — 5 AT ARV B 4 e 75 SRR < A U HH B A I IE 55 10 2059 Bl AR A A HIE 25 ) L 26

= (2TFK) "*

BEMLBLRL: H (RmEEHIL) =3 RIIR[EIL—2 RAREEH 4 =3R—2L

CHE7R Y o3 d i 2 21 [0 VA 2R 1) R 8 A ] DA 26 B B AR 2R R FE B ) AR EP ], B H—R=2 (R
—L) . WREIIEHE, RAARP BB T O, iR )E B 4e N A EUE
TFEREIHZE R (A XA ZRIAT, AT E MR

(B« ikl (2021 ) Fam] B TN HTILEE M, BAIEREN 42 TG,
MERBUTIRA 27 TG AT 4AT ISR =N 60 J3 70, BLBT A 7 BRI SIS 8¢ ).
A EFE RIS RA =

B. ENEIMIES 21 JiJt

C. SEHAHEMIES 12 Jigt

D. 2 AEMES 18 Ut

IE{%%‘H‘WFQ www. chinaace. com Hﬂi#ﬂﬁﬁﬁ /1&'1\@ LBLE 010-82318888
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[ZZX]A

[AENTY [F1EHZE R= HArIl G RET=42, ®IKIEHIL L=27, mmiEhldk H=3R—2L=3X42

—2X27=72 (Jije) , HEFARESN TR HILEM R miEH L0, A=A T E R

(AR (R

[IEWCSIHEERT Gekok)  CEUB. M H)

L 4 i) 2t ) = A7 B JR) Bt B LA 3 P B — AT TR J) e 1A

(B8 - k@Y (2021 ) (FIREE YN 45 K, MUK 60 K, NATIKZKE

A0 K, MM&EEHA ¢ ) K.

A. 45

B. 50

C. 60

D. 65

[%%1D

CAgAT 1 B4 ) e W =17 6% &) 2t 1)+ AU IR 35 ] Bt B — JRiA) ik 35 &) 7 3 = 45+ 60— 40=65
(R)

[RISIK R RA T Gekok)  CENLED

I UAL I3 BRI AL 2 J A = 4 AR B 4/ 36 0 X - I USC I H X AR 5l i A 28 X AR A

(327 ) fEREAT 15 FHBOGE R & g, HALR AN s, (B LR AW LB A%
Bid. WREZ AR (Wl 10 KA 40%5F3K, 30 KA 60%F3) , ETHE P A

G—RANARITE CPRIUARIMBCTE ) o W LB &, HBEIrinmAR

BT

[« THEREY (2021 ) Haw] 2020 R AFHEIN 3000 Gt (RS , &

BMAZE N 50%, [H5E Ay 100 576, MUIKFZCFIIWIKIN 30 K, SRR RS2 8 E

0. 2%, 2021 FECAR (S FECR, 89840 3600 JiG (A ARe) » NIOKEC Tk

W1 36 K, IRIK A R ES AU 0. 3%, ILEHTHI B &AM 0. 5%, BB 5 ] 2 plA

RMBRFEAA, —4E% 360 R, AFEEA TSR EHAME R . BiA al g7 5 X H%

LB S R A2 10%.

BR:

(1) THECR 15 FH B M 38 00 B RSO R 2 BOAR

[ ZR ] SO (E FHECR AT SR L2 A =3000/360 X 30 X 50% X 10%=12. 5 (F37T)

U8 A SR I 1) WK ML 2 A = 3600/360 X 36 X 50% X 10%=18 (}575)

KB 5 R3S I i RSO SR Pl 2 AR = 18— 12. 5=5.5 (JIJ0)

(2) THERRFWEHBOR G, BRI 2 DL IS HrHn oA .

(2] KA B 045 FHBUR 538 0 938K 452 2k = 3600 X 0. 3%—3000X 0. 2%=4.8 (JiJt)

K FH B B IBUR Ja 589 I B4 341 A = 3600 X 0. 5%=18 (J370)

(3) TR #1145 FBUR S 386 0 (1) 321 B o ik o

[%%]

AR (5 FH SR /T 34 PR 5Tik=3000 X (1—50%) =1500 (J3JG)

K FH TS FIBUCR S5 (38 BR Tk = 3600 X (1—50%) =1800 (Ji0)

SR FH B B UK J5 38 I 32 Br 5Tk = 1800— 1500=300 (/3 JG)

(4) THERHFE HBOR G M8 as, FIWscREHBCE & B &2

(&%) S5 AR AT 25 = 1500—12. 5—3000X 0. 2%=1481. 5 (JiJC)

KBS F BOR JE A28 = 1800— 18— 10. 8—18=1753. 2 (JiJt)

KIS FBUCR 5 8 i 45338 = 1753, 2—1481. 5=271. 7 (JiJt)
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B SRR FHBCE B4 25 =300—5. 5—4. 8—18=271.7 (HIT)

oA R A 2, RS E FECR 58N f#i 28 KT 0.

[ HMAEFRERFIE] Gokk) (B

LFFT R RIEAEA: F0Q=+2KD/ K.

X EOQ ALFFIT teflbE: D N REFR B, K IR A A; K AN AR5 i
AT A

AT T E TR e M A TC (E0Q) = +/2KDK:

2KD D
X

LB LR RSN E0Q=
Ke p—d

TC (EOQ) Z\/ZKDch(l—i)
p

XL p A HZREE, dNBHERR,

FRAT B8 sl =TT A2 BT A N I 75 3K -+ ORI fits 4 = 28 eI [B) X P38 H 75 SR & + IR i 2%

(R ] RS HfE A LTI (D BERE (—RESW BB 5 (2) #iE

LRI R (BHAERXZZRMD (3 XAAFREL FRRE S VR fF

N 0T, RIEZE I RMFERE) 5 (4 THERAR, W EBIRE G % 067 A

AR AR (BRI AR B THE T R i R, BRI AR =P 36 b7 & X B8R O iliA X 1T 17

€0,

[ - THET (2019 4F) W aa)e— bR 890, B 557 kI I 1m) [ g 25 7

PR FEFARAE A= o A RTRN R

(1) ZbrEME b — T BRI 60 Ik, FEITEEAN 80 Fion, i, [EERALH N

26 JiT, HRVINBIMA, FAARS) AN E A SEE T~ — R

(2) ZbRAELESAELE 2 h AR E AL 120 JioT, RN AERRUELE, s 1 o

it 9. BEARELE BT 400 50 76, BTERE RN 6%.

(3) ZARUETFE TR RN 180 Jifk, —HF4% M 360 Kit5.

(4) ZARMEAE R T BB BRI IE T 5 Ko

FR

(1) TFERRIT R B AR

[5%] BUATHREF A= (80—26) /60=0.9 (J375/I%) =9000 (JG/¥K)

(2) T BN B BT A

[ZR] BALEENEAFRA=1+50X6%=4 (Tu/fF)

(3) RIELFFT PR AR UE A I A BT SR AR AT .. (B RERD

[Z%] 25T faE= (2X1800000X9000/4) *=90000 ({4

BT He k¥ =1800000/90000=20 (&)

BT B H 1=360/20=18 (K)

(4 THHEEITR A

[£2] FiT 1% A =1800000/360 X 5=25000 ({)

E5R IR GHIEVEE SO ING ¢ 8 @)
AMEPEARBSE PR =4 ORI/ (1= AMETERE LG

E{%‘%I‘I’@ﬁ www. chinaace. com ]ﬂﬁ#ﬂﬁﬁﬁ {ﬁ@ LHLE 010-82318888
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IR SE Rl 2 = 24 URIZR/ (1— 4 XR%)

[« k] (2019 9 FA R MARATAERK 2000 /376, HARR 14, FRIZ 6. 5%, AT
TR M E B EL ) R 12%, WIERKSZBRAIR N ¢ ) .

A. 7.28%

B. 6. 5%

C. 12%

D. 7. 39%

[%%1D

LA Y A5k SEBRA) 2 =2000X 6. 5%/[2000 X (1—12%) 1=6.5%/ (1—12%) =7.3%.
[HE « FIWEY (2021 42D FAw WERATHUS 1 A BIEK 100 o6, FF)2 5%, #i%0s
PEAT R, MSEPRAIZ KT 5% )

(€= I

[AEtT Y Seha & =5%/ (1—5%) =5. 26%.

BI\E RAEE
(&7 Pl APl Geokokd CRAGEL. FR0ED
Al CERRTANED =8I — 228 AR — [ 2 A =R X (R — ARSI RA)
— [&] 7€ A
BRI M= — Bl B = G Af — AR A X AR & x = BT PR oT ik X
HEE
87 P R L 55 B = e AN/ (L — B AR A = [ A/ AL B TR
AT br R = SERRER U A — A T A S5
BT PR R+ 2 bR =1
B R = 2 e b X A PR otk
[ - 2iedl] (2021 520 Haalt—SKiliEkam], 2021 KBk, A7
(177 b, AHORBURMATR «
R WA HNBIA N 3000 576, BN 0, BE MY S . FTHEIRAEN 150 17T,
KA BELIEHRITIH. IS E VIR 2R IE 5408 500 /170, fria e B iz g g sie
ARILIEL . 2 R DA BRALE I B A AR O I H Fr LR . & B Ak BT AR R0 25%.
PR = ZIRARNEAIAA, BUHERHEERN 4 A, 04008 1000 70/1F, ARSI A
N 600 T/ Fe AR ERAS LA IURA o [ 58 A AL B AT IH B2
R
(2) IR =, BR=11H. OUbrmm®z; Q&7 THANEER; OReUbr;

@7 ARk
[#%]

PR TTER Fe= AL A bR DTk / A= (1000-600) /1000 X 100=40%

#rIH= (30000000~1500000) /5=5700000 (IT)

BT A R B =T A/ AT A BR DT ER=5700000/  (1000-600) =14250 ()

AN bRE= CGEPREE -2 T P R S E) X B4= (40000-14250) X 1000=25750000
(7o)

875 -y AR M = 7 P i R s R/ SRR A B X 100%=14250/40000 X 100%=35. 63%-
[« ] (2021 42D AT 2R —Mr= i, BENARZN 60%, &5 P mfFll 2
J970%, MEHERERA C D .

A. 28%

E{%‘%I‘I‘@ﬁ www. chinaace. com ]ﬂﬂﬂﬁﬁﬁ {ﬁ@ LHLE 010-82318888
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B. 12%

C. 18%

D. 42%

[%F%]1B

CAEATY B ERIE 2 =2 e bR X AbrEiE = (1—& 5 PHEELE) X (1—2ZRA
L) = (1—70% X (1—60%) =12%.

[HUEHE D] Gek)  CEMED

UK R B =PI & 53 /N = A3 E 53 L

[HE7R Y I BUR SR H L 0] (i WU I, 4 X6 (B R R UK

[« (FEE] (2020 45) HAT 2019 4F A P2 524488 3 A, By 90 o/,
REAFEN Ay 40 J6/4F, 58 A BTN 100 376, it 2020 4F A 72 5 BT 32 35 SR 1
b, ARG LA NIRRT BERIEE, FEMRE R

T 1 AP SR ORI, P = 180 10%.

T 2: A P2 S BB 10%, PR RS REEAAR .,

BOR:

(D WRIHEE 1, tHE: OFEEK T 5t @FEXT 8 &2 BUR R 2.

(%]

2019 4F BBRTFNE =3X (90—40) —100=50 (JF7T)
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