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第一部分 关于评估说明使用范围的声明 

 

ה ᵏ ӊ ̂   ֝н ȁ̃ Ὧ ᴳ

Ȃ ̆ ὤ ‍ᾃ а ᵏ ὲӹ֗ᴉ ᴁ
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第二部分 关于进行资产评估有关事项的说明 

 

    ̔ ֝н ֙ Ὠ ȁ ╒֝н Ὠ ȁ

שּ н Ὠ ȁ Ὠ ȁ

н Ὠ ȁ ᾚ Ὠ п

╒ У  

 

 

 

ה ᴁ̔ ̂D̃ ֗Ὠ  
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Ὧұ ӊ ה ὯҮ  

一、委托方、被评估单位及委托方以外的其他报告使用者概况 

̂У̃ ȁ ה ᴁ Ԉ ὲӹ ה ᴳ

ᾳ 

1ȁ ̔ ֝н ֙ Ὠ ȁ ╒֝н Ὠ ȁ

שּ н Ὠ ȁ
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שּ н Ὠ ̃ 4,985.61 Ъ ̆ 18.71%̆

Ὠ ̂ н Ὠ ̃ 1,286.54 Ъ ̆

4.83%̆Ὠֳ 10,782.16 Ъ ̆ 40.45%̆ ֙ ᾊ ѝӝ

266,521,260 ἷȂ 

п ӝ ӊ ֶȇὯұ ֝ н ֙ Ὠ‍ὯȈ̂  [2005]32 ̃ ῆ̆ ֙

ұ 2006 1 23 У ї п ֶ Ὧ пֶ ҩȇὯұ
֝н ֙ Ὠ ‍ 2005 ѐ ‾ ‍ ȈȂ

‍ ̆Ὠ пԈὲ ‍ ֙╗

пṁ ֓ 2̆006 2 20 ̆ ̆ ֙

֙ ѝ ֒ ֙̆ ֙ а ̂ὲѐ̔ ῴ Ὠ

89,457,355 ̆ 33.56%̆ שּ н Ὠ

46,468,800 ̆ 17.44%̆ Ὠ 11,991,359

̆ 4.50% Ȃ̃ 

Ѯү̔ ╒֝н Ὠ  

ᾊ ̔204,739 Ъἷӝ  

Ԇ ӝ̔  

ᾊ ̔ їשּ 3 3101ȁ3102ȁ3111ȁ3112   

н ᾊ ̔440101109421 

̔ ֗Ὠ ( ) 

̔ ╒ ӊȁ ̂ Ὠ ‍ Ȃ̃ ╒ Ȃ ╒

ᶢȂ ᵏ Ȃ н  ̂ ₥ 10-14ȁ̃ н Ȃ 

ѮЬ̔ שּ н Ὠ  

ᾊ ̔10,000 Ъἷӝ  Ԇ ӝ̔  

ᾊ ̔ שּ 233  

н ᾊ ̔4401011110239 

̔ ֗Ὠ ( ) 
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̔ ╕ н ȁ ȁ ȁ ╘ȁ

нּש ╘Ȃ ӊ֝н Ȃ

ӊ Ȃ ̂ ж ж Ȃ̃ שּ

ӊ Ȃ שּ ᾃӱҮ н╘Ȃ 

שּ н Ὠ ῆ ὤ ⁸֝

н̆ ұ 1984 8 3 ̆ѝ שּ Ю ֝нȂ 

Ѯ ̔ Ὠ  

ᾊ ̔22,315 Ъἷӝ  

Ԇ ӝ̔ Ἴ 

ᾊ ̔ שּ п 406 1112-1119  

н ᾊ ̔4401011109452 

̔ ֗Ὠ ( ӝ ) 

̔ ȁӶẏȁ ȁ ╘ȁ Ȃ 

Ὠ ╘ ұ 2003 3 19 Ԉ   8,000

Ъἷ̆ ӝ ╕ ̂2003̃12 ῆ ̆  ᴿѝ 100%̆

Ὠ ѝ Ὠ Ȃ 

Ѯҷ̔ н Ὠ  

ᾊ ̔3,000 Ъἷӝ  

Ԇ ӝ̔  

ᾊ ̔ ᴇשּ 111 20 C ἷ  

н ᾊ ̔4401012026621 

̔ ֗Ὠ  

̔ Ԇ ╘̆ ̂ ж ж Ȃ̃

Ȃ Ԇ   н╘̂а   ̃̆

ת Ὠ   Ȃ 

н Ὠ ұ 2000 7 27 ӝ п Ὥ

  ̆ ᾊ 300 ЪȂ ̆ ₥ пѝ

‾ Ὠ ̆‍⁞ 10% 90%Ȃ 
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ѮὩ̔ ᾚ Ὠ  

ᾊ ̔555 Ъἷӝ  

Ԇ ӝ̔† ᾙ 

ᾊ ̔ пשּ   

н ᾊ ̔4401011303331  

̔  

̔ ᴐ ȁ ȁ ȁ ȁ ȁ Ȃ ί ȁ Ȃ⁸

ȁ╗ ȁ Ȃ ̂ ж ж Ȃ̃ 

ᾚ Ὠ שּ שּ н

Ὠ ֝нȂ 

ѮЦ̔ п ╒ У  

ᾊ ̔
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֝н ̔ ֗Ὠ ̂ ̃ 

̔ ̂D̃ ֗Ὠ ̂ԈЮ “ D ”̃

֝н ֙ Ὠ ȁ ╒֝н Ὠ ȁ שּ

н Ὠ ȁ Ὠ ȁ Ὠ ȁ

н Ὠ ȁ ֻ Ὠ ȁ п ╒ н У

ȁ п Ὠ Ὥ   ұ̆ 2004 6 8 4401011110022

֝н ӝ н Ȃ ̔ ӊȁ ̔ ╒ȁ ╒Ȃ 

D ᾊ ѝӝ 800,000,000.00 ἷ̆ п ֶ

Ү╘ Ὠ ̆ ұ 2004 12 20  έ̂2004̃ 3679

Ȃ пֶᾱ ᶢ ̆ ╗ ᾊ ӝ

50,000,000.00 ἷ̆ пұ 2006 1 18 Ѯ₥ ᴿ ̆ 2006

1 18 ̆ ᾊ ѝӝ 850,000,000.00 ἷ̆

ὤ   Ȃ п  ᴿ Ю ̔ 

 п    ̂ӝ ἷ̃ ᴿ
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6 ӊ 

7 ӊ 164,147.59 256,795.18 250,691.19

8  68,064.75 69.38 36.05

9 ӊ 3,629.85 3,422.78 3,311.59

10  11,291.05 11,400.15

11 ӊ 1,220.98 3,522.31 845.01

12 ὲӹ ╟ ӊ 

13 ӊ  268,824.07 317,569.83 316,467.54

14 ╟ ḡ 63,126.52 99,891.08 120,076.05

15 ╟ ḡ 120,027.26 139,206.71 107,156.42

16 ḡ  183,153.78 239,097.80 227,232.47

17 ᾿ ӊ 85,670.29 78,472.03 89,235.07

ч ה ῆ  

    ᴁ̔ӝ Ъἷ 

  2007  2008  2009 1-7  

1 н ὡ 48,805.63 121,553.91 82,640.62

2 н  36,902.22 114,894.36 59,233.36

3 н ╗ 480.73 896.61 627.62

5  

6  6,462.36 3,226.29 2,131.26

7 ╘  3,376.64 11,960.19 6,312.40

8 н‾  1,583.69 -9,423.54 14,335.98

9 ‾  1,576.04 -9,449.19 14,391.27

10  905.75 -2,250.93 3,628.23

11 ᾿‾  670.29 -7,198.26 10,763.04

ԈЭ 2007 ȁ2008 ȁ2009 1-7 ᶕ ֶ Ү╘ Ὠ

̆  έҩ ᶑ Ȃ 

3ȁὨ ў ӊ ᾳ 

D ұ 2004 6 ̆ ₥Ὥ 8 ȁ9 ч 300MW

ὲ̆ѐ 8 ұ 2007 5 ӊ 9̆ ұ 2008 3 ӊ ̆

ὤ ѝ 600MWȂ 

ѝп ⁸ ҽї ꜛ ̆ ҩ

‎ ̕ п ӊ ̆ ѐ ᴂ ч ‍

, ᾃ 9 ̂1 э 8 э ╒ ̃̕ ѐ ᾃ 6 э ╒ ̕ᴂ
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ᾃ 2×6 ╒ ̕ п ⁸ᴐ ╨ ̆#8ȁ ̆

ѝ ╨ ̆ ╖ 300MWȁ ̆Ȃ ̆

4ȁὨ ў ӊ ᾳ ̆

̂ ̆̃ў ӊ ╘ ̆

D ў ӊ ╒̆ ᵏ ╒Ȃ ̆

̂ ̆̃ ᾳ ̆

D ̆ п Ὠ Ȃ ̆

̂ ̃ ה ᴁ ֶ ̂ȁὨ ֶ ῆ‡ ֶ ⁸ ̆

D ֝нֶ ῆ‡Ȃ ̆

ȁֶ ̆

D ֶ Ὠ ̆̆ ̆ ̆ Ȃ ̆

ȁ ᴁ ̆

D Ԉӝ ѝ ᴁ Ȃ ̆

ȁ ֓ ‡ֶ̂ ̃ ̆

D ֶ Ԉ ⁸ѝ ֶ ȁ Ȃ

D ֶ Ԉ̆“ ֓ ‡ ̆ᴐѝֶ Ȃ ̆

ȁ н╘ ̆

н╘ ̆ ̆ғ ѐ ֓ᴐѝ ̆ ̆

̆ ғ ѐ ֓ ḣ̆ ὅ Ȃ ̆

6ȁ ̆

D ῆѝ̔ ḡ╘ӝ ӊ ӄ̆Ԉὲ ӊ ӊ

ӊ Ṧ ̆Ӱ а ̕ ḡ╘ӝ ὲ Ṧ ֗̆зέ

Ὠ ῆ ѝ Ȃ ̆

D Ȃ ̆ᾰ

ῆ Ȃ ῆ а ᾰ ̆ ὡ Ȃ ̆

ӊ ḡ ̆Ὠ ὤ ῏ḣ

ὲ ҩ῏ḣ ̆ ὲ ḣᴂұὲ ֓ḣ ̆ ῏ḣ
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9ȁḆ  

̂1̃Ḇ ע ‡ 

Ḇ Ю‟ ֒ ̆  ̔ע

ŵ ӊ   ȂŶḆ Ȃŷѝᴳ ӊ ⁮ ᴳ

ӊ ╟ Ȃ 

̂2̃Ḇ ע  

ע ̆ ӱḆ ע ⁮ṃ ע Ḇ̆

ṃ ע аꜛ ᾃȂ 

ע ֒ ӊ ӊ ѐ ѐ ȁзѐ

3 э ̆ ṃḆ Ȃע ѐ Ḇ ѝ

̆ ὡ ̆ ӊ ӊ ╟ Ȃ ѐ

ӊ ע ֒ ӊ ⁮ ᴳ ̆

Ḇ ע Ȃ 

ӊ ע ֒ ӊ ⁮ ᴳ Ḇ̆

ṃ Ȃע ע ֒ ӊ ⁮ ᴳ Ѯ

Ḇ ̆ ὡ Ȃ 
 

10ȁ ὡ ‡ 

ὡ Ю‟ ֒ ̆ ҫԈ ̔ 

̂1̃ D Э ў Ȃ 

̂2̃ D ᶑ б ̆҂

  ⁸Ȃ 

̂3̃ ὡ Ȃ 

̂4̃ Ὧ ‾ ὡ D Ȃ 

̂5̃ Ὧ ȁ Ȃ 

11ȁ ֶ  

D ֶ ӊ ḡ ḡ╘ Ȃ D
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ӊȁ ḡ ̆ ὲ Ȃ ӊȁ ḡ ֓ḣбὲ

̆ ȇ֝нֶ ῆ‡ 18 - Ȉ Ὧ ̆ ӊ

ӊ ḡȂ 

D ‍ ̆ ў ╘ Ὧέᴇ Ȃ

̆ ̆ ЮУ ᾃ ̕ ̆ ЮУ

ᾃ Ȃ 

D  

12ȁ  

̂1̃ ḣ ̔ᵏ ‍ ḣ ѝ 17%̕ᵏ ‍ ḣ

ѝ 13%̕ 

̂2̃ ╗‍⁞ѝ 7% 3%̕ 

̂3̃֝н ѝ 25%̕ 

̂4̃ ӊ ѝ 1.2%Ȃ̕  

̂5̃ ᴳ ѝ 10 ἷ/ Ȃ 

 

̂ ̃ б ה ᴁȁ Ԉ ὲӹ ה ᴳ

Ὧ  

1ȁ б ה ᴁὯ  

̂1̃ ѝ D пȂ 

2ȁ б Ԉ ὲӹ ה ᴳ Ὧ  

̂1̃ ᴳ ѮУ̔ ӊ  

̂2̃ ᴳ Ѯү̔ ⁿ  

二、关于评估目的的说明 

֝н ֙ Ὠ ֙ D 45%

У ѝѮ ̆ D пὤ ֓ḣ ̆ה

ᵏ ӊ ה ῆ ֓ḣ̆ѝ ѝ ᵏ֓ḣ ᵑ Ȃ 
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三、关于评估范围的说明 

ה ѝ D 45% п Ȃ 

ӊ ה ѝ D ה ῆ ̂2009 7 31 ̃

ᶕ ֶ Ү╘ Ὠ  έ ᶑ ӊ

ḡȂ 

ה ӊ ꜛ ╟ ӊȁ ╟ ӊȁ ╟ ḡȂ‟ Ю̔ 
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2ȁ 2009 7 31 ὡ ה ᾃ ӊ ᴳ ѐ У

ѝ 6,275.60 ᴳ ̆ ᴳ

₥ ╕ ѮѐȂ 

3ȁ ὡ ה 8 9 ᾱ Ѯѐ̆ ѝ ה

ὡ Ȃ 

4ȁ ὡ ה D Ὠ ᶑ н Ὠ ‍⁞

ұ 2007 3 26 ȁ2007 7 10 бѐ ֙ Ὠ

שּ ҩ 2007 ̂ ̃ 009 ȁ2007 ̂ ̃ 0019

Ḇ ̆Ḇ ‍⁞ѝ 1050 Ъ 650 Ъἷ̆Ὠ Ԉ ̂2006̃

13240200054ȁ ̂2006̃ 13240200100 ᴳ ȁ Э

ᴐѝ ᵏ ᶑ̂ ѝ 2007 ̂ ̃ 009

2007 ̂ ̃ 0019 ̃̆ ӱ 2007 3 26 2012 3 26

Ȃ 

ѐה ὲӹ ה ᴐ Ү ̆а

ὲ╕Ὠ ╟ ╘ ᾳ ȁ Ү ȁ ӊȁ ὲӹ

ḡ ᾳȂ 

六、资产及负债清查情况说明、未来经营和收益状况预测

说明 

1̈ ӊ ḡ ᾳ  

ѝ ה ‾ ה ᴐ̆ Ὠ Ὧ ὡ

ה ӊ ҩ Ȃ 

D ӊ ḡ ̆ה ὡ ה ӊ

ѝ D ӊ ḡ̆ Ю ̔ 

ӊ̂ ḡ̃  ̂ ᴁ̔Ъἷ̃ 
╟ ӊ 48,083.55 

╟ ӊ 268,383.99 
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ὲѐ: ᵏ  ӊ  

⁮   

 2,100.00 
ӊ  

ӊ 250,691.19 
 36.05 

ӊ 3,311.59 
 11,400.15 
ӊ 845.01 

ὲӹ ╟ ӊ  

ӊ  316,467.54 
╟ ḡ                    120,076.05 

╟ ḡ                    107,156.42 
ḡ                     227,232.47 

᾿ ӊ                     89,235.07 

ѐ̆ ԏ ҩ ̆ ᴁў ӝ ̆

Ԉ ╘ ѝў̆ Ὧ ‎ ̆ ὡ ה ᾃ ӊ Ȃ

ᴐ ӊ а ‍⁞ ̆ў ‍ѝ ȁḡ ḡ

╘ ȁ ӊ Ȃ 

ў ה ῆ Ȃ ҩ ̆

ה ῆ ӻ ᾳ᷆ ⁮ ה ῆ ̆Ԉ

ה ῆ Ȃ 

ḡ ḡ╘ў ╘ ḡ  

̆ҩ ḡ╘ӝ ᴁ ╘ ᾳ Ṧӻ ḡ╘Ȃ 

ў ᵑ ה ᴐ ҩ ̆

ה ῆ ה ᴐ  ὡ ᾳ ҩ᷆ ̆᷆

ה ῆ ̆б ̆ ᾳ ̆ ″

ȁ ᶕȂ 
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̂ 9% ȁ̃ ᾴ ̂ 10% ȁ̃ ᾴ ̂ 8%̃

Ю ╒ Ю ȂӱЮ ў н

ᾳ ̆ У ў ӊ Ӱаѳ Ȃ ὡ Ь Ԉ ̆

Ю ̆ ў н Ю ш ̆

₥ΰ ӊ ̆ Ю ҩ ╗Ȃ ῏ Ԉ

̆ ⁮ ֝н ֓ ӊ

Ԉ ̆ע У ̆ ЪӢ ₁ ‚ ת̆ 

У У ̆ ᾃ Ӱ ᶑ ᴂᴁȂ 

Bȁ  

2008 ὤ ̆ὤ ԈЭ 34,334 Ӣ︢ ̆

5.18%Ȃὲѐ̆ 5633
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D ұ ѐ п ̆ў ѝ שּ

ᵏ Ȃ п ‾ ѝ̆2007 6300 ̆2008

5900 2̆009 5000 ̆ D ұ Ȃ 

2009 ‫ п Ὠ ⁮ 6200 Ъ︢ ̆2009 Ю ᾋ

ӊ 400 Ъ︢ ̆ Ҵ ±800 ︢֫ ӊ̆

2009 “ п ” ╒ ⁮ 2000 Ъ︢ ̆ ᾃ

8500 Ъ︢ ̆ὤ ᵏ ᵏ Ȃ 

七、资料清单 

Ὠ ᵏ ה ̔ 

1ȁ ₥Ь ה ῆ ӊ ḡ ̕ 1 1 1Цb ҷя 1 1
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̂ ̃ 

 

 

̔ ֝н ֙ Ὠ  

 

                   

Ԇ ӝ Ԇ ӝ̔ 

 

               

ה ᴁ̔ ̂D̃ ֗Ὠ  

 

               

                     Ԇ ӝ Ԇ ӝ̔  

                 

 

       



̂H
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̂ ̃ 

 

 

ѮЬ̔ שּ н Ὠ  

                   

 

Ԇ ӝ Ԇ ӝ̔ 

 

               

                 

       



̂D̃ ֗Ὠ ӊ ה                                                22      

                                                                                              

ӏא Ṍὰн ӊ ה Ὠ    
 
 

 

 

 

̂ ̃ 

 

 

Ѯ ̔ Ὠ  

 

                   

Ԇ ӝ Ԇ ӝ̔ 
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̂ ̃ 

 

 

Ѯҷ̔ н Ὠ  

 

                   

Ԇ ӝ Ԇ ӝ̔ 

 

               

 

       



̂D̃ ֗Ὠ ӊ ה                                                24      

                                                                                              

ӏא Ṍὰн ӊ ה Ὠ    
 
 

 

 

 

̂ ̃ 

 

 

ѮὩ̔ ᾚ Ὠ  

 

 

                   

Ԇ ӝ Ԇ ӝ̔ 
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̂ ̃ 

 

 

ѮЦ̔ п ╒ У  

 

                   

Ԇ ӝ Ԇ ӝ̔ 
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第三部分评估对象与评估范围及资产核实情况说明 

一、评估对象与评估范围说明 

̂У̃ ה б ה ᾃ  

ה ѝ D 45% п Ȃ 

ὡ ה ӊ ḡў ̔ ╟ ӊȁ ȁ ӊ̂ꜛ

ȁ ȁ ȁ ȁ ȁ̃

ȁ ӊȁ ȁ ӊȁ ╟ ḡ ╟ ḡȂ

̆ ה ῆ ̆ ╟ ӊ ֓ḣ 480,835,545.19 ἷ̆ꜛ ȁ

ȁ ӻ ȁὲӹ ȁ ὲӹ ╟ ӊ̕ ֓

ḣѝ 21,000,000.00 ἷ̕ ӊ ḣѝ 2,737,181,502.85 ἷ̆ ᾿ḣ

2,506,911,863.03 ἷ̆ ӊ ֓ῆ ѝ 0 ἷ̆ ӊ ᴍ ѝ

2,506,911,863.03 ἷ̕ ֓ḣѝ 360,500.00 ἷ̕ ӊ ֓ḣѝ

33,115,883.40 ἷ̕ ֓ḣѝ 114,001,481.00 ἷ̕ ӊ

֓ḣѝ 8,450,128.53 ἷ̕ ╟ ḡ ֓ḣѝ 1,200,760,485.33 ἷ̆ꜛ Ḇ

ȁ ӻ ȁ ӻ ȁ Ӈ ȁ ӻ‾ ȁὲӹ ӻ ȁУ ᾃ⁮

╟ ḡ̕ ╟ ḡ ֓ḣѝ 1,071,564,197.75 ἷ̆ꜛ Ḇ ȁ

ḡȁὲӹ ╟ ḡȂ 

̂ү̃ ӊ ‍ ᾳ  

ה ӊў ꜛ ȁ ̂ ̃ ӊȂ 

ὡ ה Ὥ 18 ̆ ѝ 54,330.30 ̕

21 ̕ 3 Ȃў ̔ч 300MW ў ȁ

ȁ ȁ ȁ ȁ ȁ ⁸ ȁ ȁ ȁ

ȁ ȁ ȁ ȁ ȁ220KV Ὧ ȁ

Ὧ ӊ ȁ Ȃ ּ ȁ ȁ ȁ שּ ȁ ЭЮשּ
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ӊ ╘ ȁ Ȃ 

ὡ ה ᾃ ӊў ѝ 2X300MW ╠

̆ ꜛ ȁ ȁ ȁ⁸

ȁᵏ ȁ ╒ Ԉ ╠ ̆ὲѐ

‍ 8#ȁ9#ў ᾃ̕ ў ‍

Ӷȁ Ԉ Э̕⁸ ȁ ȁᵏ ȁ

ў ‍ э ᾃ̕ ╒ ‍ שּ э ᾃ̆

У ̕ ў ѝ ӊ╕Ὠ ᴳ ̆‍ а ̕

ў ‍ ╕Ὠ ╕Ὠ ᾃ̆ ╕Ὠᴳ Ȃ 

ὤ ѝ ̆έᴇꜛ ȁ ȁ ȁ ₉ȁᴂḣ

ᶢ ֒ ̆ў ‍ D ᾃȂ 

二、资产核实情况总体说明 

̂У̃ ӊ ӝ ȁ  

Ὧ Ὧұ ӊ ה ֶ У ‡̆ᵑ

Ὧ Ὠ ע ̆ ӊ ╘нה ҉ Ү ̆ Ṍὰ

н ҩ ה ӊ Ȃ ұ ה ӊ Ԉ

Э ᴇ ̆ Ṍὰн⁸ ҩ ӊ ̆ ӊ ה ᴐ Ȃ

ӝה Ὥ‚‍ѝЬ ̆ꜛ ȁ ӊ ה ȁ ⁮ ה

Ȃ э ӱ 2009 8 20 2009 8 30 Ȃ 

Ṍὰн ӝה D ᵏ ֒бֶ Ԉ Ὧ

ҩ ̆ ӊ ҩ б ̆ ҩ Ὧ ӊ

֒̆ ҩ ֒̆ זּ
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ӹ ȁ ὲӹ ╟ ӊ ̆ ӝה ὲ ḣȁ ὲӹ Ὧ

ᾳ ҩ Ȃ 

̂1̃  

ὡ ḣѝ 185,420,202.65 ἷ̆ꜛ Ȃ 

ḣѝ 6,964.58 ἷ̆ὤ ѝӝ ȂЭ D

╘ Ȃ ӝה ҩ

᷆ ̆ ᷆   ה ῆ ᴍ б

У ̆ Ȃ 

ḣѝ 185,413,238.07 ἷ̆Ὥ 7 э ̆ ѝӝ Ȃ ӝה

ҩ ᴍ ̆ ȁ

̆ ұ֝н ̆ ֝н᾿ ӊ

Ȃ У ҩ  ̆   б У Ȃ 

̂2̃ ȁ ӻ ὲӹ  

ὡ ᴍ ѝ 235,675,319.06 ἷ ў̆ ѝб п Ὠ

ȁб Ὠ б ╒

Ὠ ᵏ Ȃ 1 Ԉᾃ 100%
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ὡ ֓ḣѝ 51,635,610.05 ἷ̆ὤ ѝ Ȃ

D ὡбὡ ֓̆   ľἼ Ἴ  Ŀ  

̆ ⁸ Ȃ 

Э ֓ḣѝ 51,635,610.05 ἷ̆ў ꜛ ȁ ȁ ֒ȁᴂ

ḣ Ȃ ὲў ж Ӷ ̆ жӝ ᶑ Ȃ 
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Э̆ Ὧ ӝ Ю̆ ӊ ӝה ὡ ̆ ӊ ҩ

Ȃ 

ұ ӊ̆ ӝה Ἴ ӊ ӊ ֒̆ҩ ӊ ᴳ

ᾳ ᾰͅԈ ὲ ᾰͅᾋ ֝н Ὧӝ Ю̆ᵑ

☼ ̆ ᾰͅ Ἱ Ȃ ұ

ӊ̆ ӝה ֝нӝ Ю̆ У ‡̆

̆ ȁ ȁ ӊ

̆ҩ ӊ ᴳ ᾳȂ 

ӝה ҩў ╘ ̆ ӊ ֓ḣ

‍ ̆ѝ ᴐ֓ṁה Ȃ 

̂3̃  

֓ḣѝ 360,500.00 ἷ̆ѝ ̆ ԏ ҩ

D б Ἲ Ὠ ̆ ѝ ӻ 70%

̆⅓ᴍ 30% ӻ̆ Ȃ 

̂4̃ ӊ 

ὡ ӊ ֓ḣѝ 33,115,883.40 ἷ̆ꜛ ᴳ

33,019,883.40 ἷ ὲӹ ӊ 96,000.00 ἷȂ 

ὡ ᴳ 5 ̆ Ὥ 73,394.52 ̆ҷ

ѝ ҷ У н Ȃ ӝה Ὧ ֒

̆ ᾳ ḣ̆ ѐ Ȃ 

ὡ ὲӹ ӊ ֓ḣѝ 96,000.00 ἷ̆ѝ ὡ ‚

֒Ȃ ӝה ҩ Ὧ ֶ
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Ὠ Ԇ Ṧ ̆

114,116,000.00 ἷȂ ӝה ҩ Ὧ ֒ ֶ ῲ ̆ ҩὲ ȁ

Ԉ ‡Ȃ֝н ֶ 25 ὲ ̆

ᾰͅ Ԉ ᴍ֓ḣᴐѝ  ḣȂה

̂6̃ ӊ 

ὡ ӊ ֓ḣѝ 8,450,128.53 ἷ ў̆ ѝ ╕

ȁ ӻ ȁ ȁ

ӊ̆ ӝה ӊ Ὧ ̆

ᾳȂ 

3ȁ ḡ 

̂1̃ ╟ ḡ 

ὡ ╟ ḡў ѝ Ḇ ȁ ӻ ȁ ӻ ȁ

Ӈ ȁ ӻ‾ ȁὲӹ ӻ ȁУ ᾃ⁮ ╟ ḡ Ȃ ᾃ ꜛ

Э ḡ ȁ ḣ ḡ ᾳȂ 

ὡ Ḇ ḣѝ 410,000,000.00 ἷ ‍̆⁞ѝ

ȁѐ שּ ȁ ‍ Ӈ ѐ Ḇ Ȃ

ӝה ҩ Ὧ Ḇ ̆ ҩ Ὧֶ ῲ  ̆ Ḇ ᴍ

̆ ҩ У ῲ ̆ Ḇ ‾ ҩ ̆

ᾳȂ 

ὡ ӻ ḣѝ 291,631,888.22 ἷ ў̆ ѝ ӻ ȁ

ȁ ȁ ȁ Ȃ ӝה ҩ֝н Ὧֶ ῲ

̆ҩ ‍ ҩ ḡ Ṧ ᾰͅ ҩ  ̆

ḡ Ȃ 

ὡ ӻ ֓ḣѝ 893,166.22 ἷȂ ӝה ҩ

╘ȁῲ Ὧ ῆ ὲ ̆ ᾳȂ 

ὡ Ӈ ֓ḣѝ 44,604,633.71 ἷ ў̆ ꜛ Ӈ ḣ ȁ

ȁ ╗ȁэӝ ȁ֝н ȁ ȁ ȁ ӊ

Ȃ ӝה D ᵏ Ӈ ה ╘
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ὲ ᴿ̆ ҩ ֶ ῲ ̆ ҩ Ὧ ╘ ֒̆

ᾳȂ 

ὡ ӻ‾ ֓ḣѝ 10,219,846.84 ἷ ѝ̆ Ḇ ‾ Ȃ

ұ ḡ̆ ӝה ҩ Ὧ ֶ ῲ ̆ ҩ ̆

ᾳȂ 

ὡ ὲӹ ӻ ḣѝ 63,410,950.34 ἷ̆ў ѝ ӻ ὤ

ᶑ ȁ Ԇ Ṧ ȁԆ Ԇ ᶑ ȁ ᶑ Ȃ ӝה

ҩ֝н Ὧὡ ֶ ̆ҩ ‍ ҩ ḡ

Ṧ ᾰͅ ̆ ᾳȂ 

ὡ У ᾃ⁮ ╟ ḡ ḣѝ 380,000,000.00 ἷ ў̆ ѝ

שּ н ȁ ѐᶕ שּ У ᾃ⁮

Ḇ Ȃ ӝה ҩ Ὧ Ḇ ̆ ҩ Ὧֶ ῲ ̆ Ḇ ᴍ

̆ ҩ У ῲ ̆ Ḇ ‾ ҩ ̆

ᾳȂ 

̂2̃ ╟ ḡ 

ὡ ╟ ḡў ѝ Ḇ ȁ ḡȁὲӹ

╟ ḡ Ȃ ᾃ ꜛ Э ḡ ȁ ḣ ḡ ᾳȂ 

ὡ Ḇ ḣѝ 1,070,000,000.00 ἷ̆‍⁞ѝ שּ н

ȁ ȁѐ שּ ѐᶕ שּ Ḇ Ȃ

ӝה ҩ Ὧ Ḇ ̆ ҩ Ὧֶ ῲ  ̆ Ḇ ᴍ

̆ ҩ У ῲ ̆ Ḇ ‾ ҩ ̆

ᾳȂ 

ὡ ḡ ḣѝ 564,197.75 ἷ̆ѝ ᾿

ḡȂ ӝה ҩ Ὧ ֶ ῲ ̆ ᾳȂ 

ὡ ὲӹ ╟ ḡ ḣѝ 1,000,000.00 ἷ ў̆ ѝ

ὡȂ ӝה ҩ Ὧ ֶ ῲ ̆ ᾳȂ 

̂ү̃ ӊ Ү  

1̈ ‍ ȁ ȁ ӊ̆ ӝה Ὧ ȁ
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ᾳ ӊ Ὧӝ ̕ 

2̈ ה ╕ ӊ ̆ ̂ ̃ ԏԈ֝н

̂ ̃ ҉ ѝῆ̕ 

3ȁ ӊ ᴳ ѐ У ѝ 6,275.60

ᴳ ̆ ᴳ ╕ ѮѐȂ ה ᴳ

שּ б ѝῆȂ 

̂Ь̃  

ӝה ӊ ᴐ̆б ӊ ᵏ ӊ ה

ᾳ У Ȃ 

 

̂ ԈЮ ̃ 
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第四部分资产基础法评估技术说明 

流动资产评估说明 

Уȁ ה  

ה ѝ D ╟ ӊ̆ὲѐ ╟ ӊέᴇᾃ ꜛ

ȁ ȁ ӻ ȁὲӹ ȁ ὲӹ ╟ ӊȂ ה ῆ

֓ḣ Ю ̔ 

ᴁ̔ӝ Ъἷ 

 ֓ḣ 

 18,542.02 
 23,567.53 

ӻ  699.99 
ὲӹ  31.65 

 5,163.56 
ὲӹ ╟ ӊ 78.80 

 
үȁ ה  

ה ў ‚‍ѝԈЮЬэ ̔ 

У ̔ῆ  

ה ᾃ ╟ ӊ ᾳ ‫ ҩ ̆ Ӈ ╟ ӊ ῆה

ה ̆ Ṍὰн ה ע ̆ ֝н

ᾗ Ὧ ה Ȃ 

ү ̔  

1ȁ D ╘ Ὧӝ Ӯ ╟ ӊ ᾳ̕ 

2ȁ D ᵏ ‟ ᾃ ̆ ╟ ӊ ה

̆ ᵑ ᴐ ȁ ȁ ῲ Ȃ 

Ь ̔  

1ȁ ╟ ӊ ὡ ̆ ̕ 

2ȁ ȇ ӊ ה ᴐ ̂ Ȉ̃ ̆ ᾰͅ а



̂D̃ ֗Ὠ ӊ ה                                                35





̂D̃ ֗Ὠ ӊ ה                                                37      

                                                                                              

ӏא Ṍὰн ӊ ה Ὠ    
 

ѝ  ḣȂה

ḣѝ̔53,753,456.73ה ἷȂ 

4ȁὲӹ ╟ ӊ  ה

ὡ ה ὲӹ ╟ ӊ ֓ḣѝ 788,037.76 ἷ̆ѝ ᶑ

Ȃ ӝה ҩ Ὧ ֶ ῲ ̆ ᾰͅ Ԉ

ḣ ѝ  ḣȂה

ḣѝ̔788,037.76ה ἷȂ 

5ȁ ӊ-ὲӹ ӊ  ה

ὡ ה ὲӹ ӊ ֓ḣѝ 96,000.00 ἷ̆ѝ ὡ ‚

֒Ȃ ӝה ҩ Ὧ ֶ ῲ ̆ ҩ ֝н ֒

Э 5 ̆ ֒ᴳ ᾳ ̆ ̆ ԏԈ ᴍ֓ḣ

ᴐѝ  ḣȂה

ḣѝ̔96,000.00ה ἷȂ 
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长期股权投资评估说明 

（一）评估范围 

ὡ ה ᾃ ֓ḣѝ 21,000,000.00 ἷ̆ѝ

ᶑ н Ὠ ̂ԈЮ ľ Ὠ Ŀ̃ 70% Ȃ 

（二）评估方法 

ӝה ὡ ה ̆ ҩ ה ᴁ

ᴿ̆ ѝ Ὠ 70% Ȃ ᴇ ̆ה

֝н ᴇ֓ḣ ה пὤ ֓ḣ̆ ѻԈ п

ᴿ   ה ֓ḣȂ ה ѝ ӊ Ȃ 

1ȁ֝н ᾳ 

֝н ̔ ᶑ н Ὠ  

ᾊ ̔  

ᾊ ̔3,000.00 Ъӝ  

Ԇ ӝ̔  

֝н ̔ ֗Ὠ  

̔ ᶑ н Ὠ ұ 2006 4 25

ᾊ ̆ ᾊ 4413242200033Ȃ Ὠ ᾊ ѝ 3000 Ъἷӝ

̆ὲѐ ̂C̃ ֗Ὠ   900 Ъἷ̆ 30%̕

̂D̃ ֗Ὠ   2100 Ъἷ̆ 70%Ȃ 

Ὠ ֝н- ὤ Ὠ ̆ нў

ᶑ ₉ ӊ ȂУ ӊ ע 10 Ъ ̆ ע ̂

8̃ Ъ ̆ ѝ 5000 Ъἷӝ ̆ұ 2007 9 У

ᴐ 2̆008 7 ӊ ү̆ ₥ ѐ̆ ѝ 1000

Ъἷӝ Ȃ 

̔ ӊȁ ̔ ȁ ȁ ̕ Ὧ ӊ ̕

ӊ ᶢȁ ȁ Ȃ 
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2ȁ₥Ь ה ῆ ֝н ӊȁ ╘ȁ ḡ ᾳ н  

₥Ь ה ῆ ╘ ᾳ  

                             ᴁ̔ӝ Ъἷ 

  2006 12 31 2007 12 31 2008 12 31  2009 7 31
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9 ‾    -242.91 -255.43 629.3
10    -60.73 -52.58 175.96
11 ᾿‾    -182.18 -202.86 453.34

ԈЭ 2006ȁ2007ȁ2008 ȁ2009 1-7 ᶕ ֶ Ү╘

Ὠ ̆  έҩ ᶑ Ȃ 

3ȁ ה  

Ňȁ ӊ ̆ה ה Ю̔ 

̂1̃ ╟ ӊ ӊ-ὲӹ ӊ  ה

╟ ӊꜛ ȁ ȁ ӻ ȁὲӹ ȁ ȁὲӹ

╟ ӊ Ȃ 

Aȁ  ה

ὡ ה ḣѝ 6,827,488.28 ἷ̆ꜛ Ȃ 

ḣѝ 580.78 ἷ ὤ̆ ѝӝ ȂЭ Ὠ ╘ Ȃ

ӝה ҩ

᷆ ̆ ᷆   ה ῆ ᴍ б У ̆

̆ Ԉὲ ḣᴐѝ  ḣȂה

ḣѝ̔580.78ה ἷȂ 

ḣѝ 6,826,907.50 ἷ̆Ὥ 4 э ̆ ѝӝ Ȃ ӝה

ҩ ᴍ ̆ ҩ ȁ ̆

ұ֝н ̆ ֝н᾿ ӊ Ȃ

ӝה У ҩ  ̆   б У Ȃ Ԉὲ

ḣᴐѝ  ḣȂה

ḣѝ̔6,826,907.50ה ἷȂ 

Bȁ  ה

ὡ ה ḣѝ 4,234,976.44 ἷ̆ў ѝ

̆ 1 Ԉᾃ̆ὲѐὯ 99.87%̆ ӝה

э⁞ ὲ Ȃה ԏ ֝н ḣ Э̆ Ὧ

ҩ ̆ ҩ  ̆ 

99.87%̆   б У ̆ ̆ Ԉὲ ḣᴐ

ѝὲ  ḣȂה
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ḣѝ̔4,234,976.44ה ἷȂ 

ὡ ה ὲӹ ḣѝ 87,745.36 ἷ̆
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Fȁ ӊ-ὲӹ ӊ  ה

ὡ ה ӊ——ὲӹ ӊ ḣѝ 4,554.71 ἷ̆ѝ Ὠ

ғ ὤ ֒ ╘ ֒̆ ӝה ̆ ‍ ֒

Э 5 ̆ ᾳ ̆з ֒ ᴳ Ȃ ̆ ‍жн ֒̆

ԏԈ ᴍ֓ḣᴐѝ ḣ̆ה ḣѝה 4,554.71 ἷȂ 

̂2̃ ╟ ӊ  ה

╟ ӊꜛ ȁ ȁ ȁ ȁ ȁ

ӊȁ ӊ Ȃ 

Aȁ  ה

aȁ ה  

ה ѝ Ὠ ȂЭ ӊұ ה ῆ ֓ḣ

Ю ̔ 

  ᴁ̔ӝ ἷ 

ӊ  ḣ ᾿ḣ 
 15,884,908.74 15,130,517.29

 15,884,908.74 15,130,517.29

 
bȁ ᾳ 

̂У̃ ᾁ 

ὡ ה ᾃ Ὥ 12 ̆Ὥ Ц ӊ ̆

8012.24 ̆ꜛ ӊ ӊ ̆ў ╕Ὠ ȁ ȁ

ע ȂЭ ᴁұ Ὠ שּ שּ ᾃȂў

ᾳ Ю̔ 

̂1̃ ע  

ע ұ 2009 4 ̆ ѝ 1,585.10 ̆ ̆

̆ ѝ ̆ўᴇ ѝ ̆ᾃ ѝ ̆ ѝ

̆ ̆ ȁ ȁ ὤ̆ ₥ᴳ Ȃ ӊ ѝľ

C6593840 Ŀ̆ ‾ӝ“ ᶑ н Ὠ ”Ȃ 

̂2̃╕Ὠ  

╕Ὠ ұ 2009 4 ̆ ѝ 1,580.55 ̆ ̆
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̆ ѝҷ ̆ 3.3 ̆ ѝ ̆ ᾃѝᾃ

ȁ ̆ ̆ ȁ ȁ ὤ̆ ₥ᴳ Ȃ ӊ ѝ“

C6593832 ”̆ ‾ӝ“ ᶑ н Ὠ ”Ȃ 

̂3̃  

ұ 2009 4 ̆ ѝ 1,376.82 ̆ ̆

ѝЬ ̆ ѝ ̆ ᾃѝᾃ ̆ ѝ ̆ ̆

ȁ ȁ ὤ̆ ₥ᴳ Ȃ ӊ ѝ“ C6593833

”̆ ‾ӝ“ ᶑ н Ὠ ”Ȃ 

̂4̃  

ұ 2009 4 ̆ ѝ 212.10 ̆ ̆

ѝУ ̆ ѝ ⁹̆ ᾃѝᾃ ̆ ̆

̆ ȁ ȁ ὤ̆ ₥ᴳ Ȃ ӊ ѝ“

C6593831 ”̆ ‾ӝ“ ᶑ н Ὠ ”Ȃ 

̂ү̃ ᾳ 

ὡ ה ᾃ ᾳ Ю ̔ 

   
ע 1  C6593840  
2 Э  C6593835  
3  ╕ ӊ  
4  C6593831  
5  ╕ ӊ  
6 ӊ  C6593836  
7 ╕Ὠ  C6593832  
8  C6593833  
9  C6593834  

10  ╕ ӊ  
11  ╕ ӊ  
12 ╟  ╕ ӊ  

 

cȁ ᵑה  

1ȁ [1999]91 ֒Ὧұ ȇ ӊ ה ᾃ б

Ȉ ̕ 

2ȁѐ ᾊֶ ֶὯұ ֶ [2003]18 ȇ ᾊ ӊ ה Ὧ ה

Ȉ ̕ 



̂D̃ ֗Ὠ ӊ ה                                                44      

                                                                                              

ӏא Ṍὰн ӊ ה Ὠ    
 

3ȁѐ ᾊֶ ֶ [2004]134 ȇѐ ӊ ה ֶὯұ ȅ֝н֓

ḣ ה ̂ Ȇ̃Ȉ ̕ 

4ȁȇ ӊ —‡ῆה Ȉ

ȁ

ȁ

ȁ

ȁ

ȁ4�Ã44
4
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ה ӊ ᴁ ᵏ ӊ Ὧ ᾳ ̆ ȁ

̆ ה б ‡̆ ԏ έᴇ

ה ה Ȃ ה

֒ ה ӊ ӊ ̂ ֓ ̃

ѻԈ ֓ ה ӊ֓ḣ У Ȃ 

Ὠ ̔ 

=ḣה ×  

= ֓̅₥ ὲӹ ̅  

1ȁ ֓ 

֓ꜛ ȁ ᶢ ȁ ȁ ȁ

ᶕ ֓̆ ȁ ᶢ ֓ Ȃ

‍ ȇ п ̂2006 Ȉ̃ȁȇ п

̂2006 Ȉ̃ ῆ̆ ᾱ ҉ѐ ̆ ̆  

̆ Э п Ὧ ‡ѐ ῆȁ

ȁ ȁ ȁ ‚‾ ̆   ֓Ȃ 

ה έᴇ ᾰͅӱѐ  ὴ ̆ бὴ נ

̂ ̃ ҉Ԉ נ ֓ ȁ ȁУ

̆ ֓ ῆ̆  ὴ Ȃ

ѐὲӹ ὴ ̆

ў ꜛ ȁ ȁ ȁ ȁ ȁ ȁ ȁ

ȁ ᶢ ῆȁ ̆ ה ὴ ̆

̆ ה ұὴ ѻԈ Ȃ 

2ȁ ₥ ὲӹ  

₥ ὲӹ ꜛ ֓ ȁ Ὧ ֒

п ὲ ў Ὧ ̆ Ὧ ̆ў ☼

ȁ ȁ ȁ ᴁ Ԉ ᴇ ж

Ȃ 

3ȁ  

ῆ ‾ Ȃ 
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̗̂ ֓̅₥ ὲӹ ̃× /2×‾  

4ȁ  

̂ ̃ ᴳ ȁ☼ ч ╗

̆ ұ  Э ̂ ̃ ᴳ ԏ

Ȃ 

ᴳ ̗ ᴳ /̂ ᴳ + ᴳ ̃×100% 

☼ ̗ ‍ ‍ḣ× ̅ ᶢ ‍ ‍ḣ× ̅ ‍

‍ḣ×  

☼ ̔ ӝה ̂ ̃ ☼ ̆ ̂ ̃

ȁ ֒̂ ȁ ȁ ȁ̃ ᴇȁ ȁ ȁ ȁ ⁹ȁ

ЭЮ ȁ ȁ ‍ ☼ ̆ ҄ ᶑ ȇ

ῆȈȁ
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п ὲ ў Ὧ ̆ Ὧ ̆ў ☼

ȁ ȁ ȁ ᴁ Ԉ ᴇ ж

Ȃ Ю ̔ 

  Ὠ  (%) (元) 
  1580.55   

A    3,145,742.78 
1 
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ѝ 50 ̆ ₥ Ю̆ ⅓ᴍ ᴳ ѝ 49.67 ̆‡̔ 

̗49.67 /50*100%̗99.3% 

ה ὡ ̆ ☼ ̆ ᴁ ᴐ  ̆

‍̆   ☼ ̆έᴇ Ю ̔  

 ╕Ὠ    
 5 ( )  0.33 

 2009 4   50 

‍  ῆ

‍  ‍

ḣ  ‍ 

1ȁ  21 ╒ 21 
2ȁ ֒ 39  39 
3ȁ ᴇ 25  24 
4ȁ  15  15 ‍ 

 100   99 

0.88 87.1 

5ȁ  20  20 
6ȁ  20  20 
7ȁ  25  24 
8ȁᾃ  15  15 
9ȁ  20  19 

ᶢ

‍ 

 100   98 

0.04 3.9 

10ȁ  15  15 
11ȁ  35 ȁ 34 
12ȁ  35  34 

13ȁ  15 ȁ ֒

 
14 ‍ 

 100   97 

0.08 7.8 

☼  ‍+ ᶢ ‍+ ‍ 98.8 

☼ =̂87.1+5.9+7.8̃/100=98.8% 

= ¦40%̅ ☼ ¦60% 

=99.3%¦40%+98.8%¦60%=99.00% 

ѝ 99%Ȃ 

3ȁ ḣ֓ה  

=ḣה ὤ֓×  

̗3,505,100.00×99% 

      ̗3,470,049.00̂ἷ̃ 

gȁ ה  

ה ӊ ה Ὧ Ȃ 
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Bȁ ȁ  ה

aȁ ה  

ה ѝ ᶑ н Ὠ ὤ Ȃў ꜛ ӊ

ȁ ╕Ὠ Ȃᵑ ȁ ה

̆ ‍ ӊұ ה ῆ Ѯ ḣ Ю ̔ 

ᴁ̔ӝ ἷ 

֓ḣ  
ḣ ᾿ḣ 

ӊ-  23,246,105.46 21,038,691.86 
ӊ-  1,167,409.00 730,887.90 
ӊ-  1,401,905.42 1,097,586.01 

 25,815,419.88 22,867,165.77 
bȁ ӊ ᾳ 

ὡ ה ᾃ ў ╟ ȁ ȁ

╟ ȁ ╟ ȁ ȁ Ӷ ȁ

̕ ў ȁ Ὥ6 ̕ ў

ѝ ╕Ὠ Ȃ 

cȁ ה  

1ȁ ה  

1̃ ῆה ̔ 

ה ӊ ̆ Ṍὰн ה ע ֝н ᾗȇ

ה Ȉȁȇ ה Ȉ ȇ ה

Ȉ̆ ᾃ ̆ṁ⁮ Ȃ 

֝н Ὧ ӊ ᴳ Ю ȇ ᾳ Ȉ ȇ

ᾳ Ȉ̆ Э Ὧ ӊ ᴳ ᾳ ᾗȂ 

2̃ ̔ 

aȁ ה ӊ ‚‍ ה ̆⁸ ☼ ‚Ȃ 

bȁ ☼ ̔ 

֝н ‟ ᾃ ̆ Э ̆ṁ⁮

Ȃ ѐ ᾳȂ 
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ӝה ᾳ ҩ ̆ б

ᴳ ӝ ᴳ ᾳ ⁮ ᾳ ҩҩ Ȃ 

ӝה ȁ ̆ҩ ᾳȂ 

Ὧ ה ╗ ֶ̆ὤ ‍ ᾰͅ ᴐ

У ̆Ԉᵳ б ᴐ ὤ ҩ ̆ӱ

ȁ Ἴ ̆Ԉᵳ Ȃ 

cȁ ̔ 

֓ Ὧ֓ ᶕ ̆ ה ֓̆ ╒ н

ῆ̆ ὤ֓Ȃ 

ӝה ☼ ֝н ȇ ᾳ Ȉȁ

ȇ ᾳ Ȉ̆ ‍ ̆ Ȃ 

жה ў ̆ ὤ֓б ̆ᴳὲ

Ȃ 

Ӈ ה Ȃ 

2ȁ ה  

ӊ ў̆ה Ȃ 

1̃  ה

ұ ̆ ұў ѝ ╠ ̆ Ԉ Ӈ ֓

֓̆ ֓ Э̆ Ὧ ȁ ̆ ὤ֓Ȃ  

2009 1 1 ḣ ̆ ұ2009 1 1 Ԉ ӊ

̆ ԏ ὤ֓ѐ ḣ ҫԈ Ȃ 

ὤ֓ ̆ ὲ ὲ  ḣȂ֓ה

ԈЮ 0.0050616e47a503ee0e3f18792cj
-25.325 -1.06j
/TT5 1 Tf
0.57.995
-33.435 -1.00075 TD
60%141 Tc
<11cd046219.96TT2 1 Tf
2.016e47a55 T135j
-25.325 -15 1 Tf
-5.5 -1.955 TD
<11c=8 Tc
<1bb904b909e61 0.005 TD
(16b04e5041d18TD
0)T0f1
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ὤ֓б ѻ̆   ḣ̆ӱה ה ῆ

֓ḣᴐ Ὠἵ Ȃ 

2̃  ה

ұ ₥Ӱ ӊ ̆ה ḣ֓ה Ὠ

ѝ̔ =ḣ֓ה ὤ֓¦  

ὤ֓ ֓ȁ ╗ ȁὲӹ ̂ ȁ ȁ

̃Ь ‍ Ȃ 

֓̔ Ӈ ֓ ̆ ұ ‍

ṃӊ ̆Ԉ Ԇ ֓ ὲ ֓̆ὲӹ

ᵑ ῆ Ȃ 

̔ 2001 ╘ 294

ᴿȈ Ὧ ̔ ̗ ֓ ¦10%

֓ аꜛ ḣ ̔ ╗ ̗ ֓/̂ 1+17%̃¦10% 

ѝ̔ᵑ ⁸ ῆ̆Ԉ ȁ

ᴳ ч ᴂ ‡ ̆ ☼ ᾳ ̆

☼ ᾳб ᴂ а ̆‡а Ȃ 

3̃  ה

Ὧұ ў̆ה Ȃ Ὠ ѝ̔ 

=ḣה ὤ֓¦  

ὡ ה ᾃ ў ѝ ᾃ ̆

‍ ў Ԉ ֓ ѝ ὤ֓Ȃ 

Ἴ ᴳ ȁ ᴳ ὲ
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̔TH315 

ᴳ ᴁ̔ ᶑ н Ὠ  

ḣ̔155,259.27ἷ  ᾿ḣ̔140,509.64ἷ 

̔2008 7  

ў ұ ӊ ᾃ ȁ ӊ ̆ ̆

Ȃ ֒ ִ ̆ѐ ѝ ̆ ᾃ

╒ ╟ Ȃ ȂЮ ╒ ╟ ̆ ᶑ

╒̆ ὁ ̆ ⁮ṝ

У ̆ ᶑ Ю ֒Ȃ 

Ю̔ 

 ̂m̃ ̂m/h̃ ̂mm̃ ╖ ̂kw̃ 

TH315  30.5 30 500 15 
 

2ȁ ὤ֓  

֓ Ὧ ̆ ₥ ֓ ѝ158,000.00ἷ̂

ᶑ ̃̆ н ̂1995̃ 1041 ȇ н

⁸╕ Ȉ̆ 8%̆ 2%̕ ̆

ұ ӱ ⁮ ̆ ̆‡̔ 

ὤ֓=158,000.00+158,000.00×8%+158,000.00×2% 

=173,800.00 ἷȂ 

173,800.00 ἷ 

3ȁ  

ᴳ 20 ̆ ה ῆ ᴳ 1.08 ̆  

̗̂1̇ ᴳ / ᴳ ̃¦100% 

̗̂1̇1.08/20̃¦100%̗94.60% 

ѝ95.00% 

☼ Ю ̔ 

 ῆ‍  ה‍ 

1 35 ̆  33 
2 25 ̆  24 
3 15 ᾃ ╟  14 
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Ὧ ̆ ԈЮ ‍⁞ ᴳ ̆ ὲ

ѝ ̆ ̔ 

ᴳ ̗̂1̇ ᴳ ̉ ᴳ ̃¦100% 

̗̂1̇ ̉ ̃¦100% 

̗Min̂ᴳ ̆ ̃ 

̂1̃  

=̂1̇ ᴳ ̉ ᴳ ̃¦100% 

ᴳ ѝ15 ̆2008 9 ὡᴳ ̆ ῆ ᴳ 0.84 ̆‡̔ 

=̂1̇0.84̉15̃¦100%=94.40% 

̂2̃  

=̂1̇ ̉ ̃¦100% 

ѝ34,671.00Ὠ ̆ 500,000.00Ὠ ̆‡̔�É = 0.84  1
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֓̆ ῆ ֓ѝӝ 2,700.00ἷȂ ұ

̆ ὤ֓ ѝ2,700.00ἷȂ 

2ȁ  

ұ2008 7 ̆⁮ ה ῆ ᴳ 0.72 ̆ 5

Ȃ ̆ =1-0.72/5¦100%=85.60%Ȃ 

ᴳ Ԉ ᴐ ᾳ ̆ а ὲ ᶢ Ȃ 

ѝ86%Ȃ 

3ȁ ḣה  

=ḣה ὤ֓¦ =2,700.00¦86.00%=2,332.00ἷȂ 

eȁ ה  

ה ȁ ה  

 

Cȁ  ה

ḣѝ 17,400.00 ἷѝ Ὠ ү ₥ Ȃ Ԉה

ḣ  ḣȂה

Dȁ ӊ  ה

aȁ֓ה  

ὡ ה ᴳ ᴁұ п ᶑ

н Ὠ שּ ̆שּ ה Ὥч ̆ὤ ѝ  ̆ ה

ᴇ ѝ ̆ ѝ 93,332.35 Ȃ ѝ ľҷ

У Ŀ̂ ȁ ȁ ȁk ȁ ̃̆ ᾃľҷ У Ŀ̂

ȁ ȁ ȁᵏ ȁ Ȃ̃ 

ᴁ̔ӝ ἷ 

ӊ  ḣὡ ֓ḣ ḣ 
ᴳ  8,584,477.60 8,391,180.34

ӊ—ὲӹ ӊ 6,000.00 4,554.71
ӊ  8,590,477.60 8,395,735.05

bȁ ᾳ ֓ Ѭ 

1ȁ ᾳ 

̂1̃ ᴁ ᾳ 

ҷ ה ᴁұ п ̆ὤ ѝ  н Ȃ
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ה ᴳ ȁ ᴁ ȁ ȁ ה

ᾳУ ̂ 1 Ȃ̃ 

̂2̃ ‾ ᾳ 

ה ̆ ᴳ ѝ  ̆ ᴳ

Ȃ ה ᴳ ȁ ᴳ ȁӹ ‾

‾ ᾳ ה ᾳУ ̂ 1 Ȃ̃ 

1ȁ ה ᾳУ  

ᴳ  ‾ӝ  ᴁ   
̂2006̃

13240200100  
ᶑ

н Ὠ   שּ
н 51,682.80  2056-8-31  

̂2006̃
13240200054  

ᶑ

н Ὠ   שּ
н 41,649.55  2055-12-27  

̂3̃ў Э ᾳ 

ה Эў ȁ ȁ ȁ ᾳ Ю

̂ 2 Ȃ̃ 

2ȁ ў ᾳУ  

 ̂m2̃  
ע  1585.10  2009-4-10 

Э  526.80  2009-4-10 
 1442.00  2009-4-10 

 212.10  
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֓ Ȃ 

⁮ Ю ̔ 

    ⁮  
1 ̂2006̃ 13240200100 2006-6-26 
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ᾃ ұ ҽ Ḁ̆ 20.8 ̆ Ἱ ̆ 2266.7

̆ў 1700 Ὠ Ȃ 

︠‍ѓ Ȃὤ 30 Ъӌ ̆ “Ь ”ᾚн 170
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֓ ֶ ̆ ‡̆֓ ֶ ᴂȂ ұ бУ ̆έ ӝ

̆ ה ⁮ Ḯ Ὠ ̆

ᵏ Ȃ 

3ȁ ╟ ‡ 

У ֓ ̆ ט ֓ ע ╟ Ȃ ֓

҂ ̆ ֓ ҵᴐ ̆ Ҿ֓

ұ ╟Ѯѐ̆ Ԉ ֓ Ҿ ҵᴐ ὲ ╟ ѐ

Ȃ ̆ ה ̆ ‍ ȁ ȁэ⁞

Ԉ ᴳ Ҿ ╟ У ȁּש э⁞ Ȃ ұ Ҿ

╟Ѯѐ̆ Ѯ Ὧ ὲ ╟ ̆Ԉᵳ ₥

֓ ֓ Ȃ 

4ȁ ‡ 

ұУ б ֶ Ѯѐ̆ б Ȃ ѝ

̆‡ ̆ Ԉ ‍

б Ȃ ̆ ה ̆У ‍ б

Ὧ ̆″ ὲ ̆ Ὧ ⁮ ֓ Ȃ 

5 ȁэ‴ ȁэ⁞ Ǵ ᾶ ȁ̆ ğ
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      nĺ ⅓ᴍᴳ  

ѐה Ԇ ̆ ה бέ Ԇ ȁз ה

֓ ЭӇ נ ӊ ̆ נ ӊ Ӈ֓ ᴐ ᶢ

̆Ԉ ה ה ֓ Ȃ Ὠ ̔ 

ה ֓ ̗ ᴿ ֓ ×L1×L2×L3×L4 

L1= ה ᾳ / ᴿ ᾳ  

L2= ה ֓ה ֓ / ᴿ Ӈ ֓  

L3= ה שּ ֒ / ᴿ שּ ֒  

L4= ה э⁞ ֒ / ᴿ э⁞ ֒  

gȁ ה ᴿ 

ȍ ᴿȎ ᴳ ̂ ה 4-12-1 1 ̃ 

ᴁұ п ̆ ѝ 51,682.80 ̆

⁮ ѝ 2056 8 31 ̆ ѝ ᾃľҷ У Ŀ̆ ľҷ

У Ŀ̕ ѝ н ̆ ѝ  ̆ ᴳ ѝľ

̂2006̃ 13240200100 Ŀ̆ ӊ ̆ ᴳ ӝѝľ

ᶑ н Ὠ ĿȂ  

 

Ԉ Ѯ ѝў ᵑ ̆ᾋ╗ЭУ

‾ ȁ‾ ȁ ḣ ֓ ֓ה Ȃ 

ὲ Ὠ ѝ̔ 

֓ ̗̂ Ὧ ̅ ̅ ‾ ̅ ‾ ̅

ḣ ̃¦ ᶢ  

1ȁ Ὧ  

Ὧ ה שּ ѝ ᴳ ӻ

Ȃ ה שּ ῆ ‍ ̆

ў ꜛ ̂ Ṧ ȁ╪╟╒ ╠ ȁ Ṧ ȁ̃ ȁ

ȁ Ȃ 

Aȁ  
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ה שּ ‾ ᾰͅᾚ ‍ѝ ̆ ה

ѝ Ȃ ה שּ ̆ ₥ נ ה

̆ ӻ ў ̔ Ṧ ȁ ╠ ȁ Э Ṧ

Ȃ 

Ю̔ 

Ṧ ȁ ╠ ȁ Ṧ Э Ṧ ̔

Ṧ Ὧ ̆ ѝ 33 ἷ/ m2Ȃ 

B
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= 10.55̂ἷ/ m2̃ 

5ȁ ḣ  

  ̆
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ȁӇ ᾳ ȁנ У Ӈ ᴿ̆ ӝה שּ

֒ Ὠ Ӈ ᴿ̆ ‍  Ь Ӈ ᴿᴐѝ ᴿ

Ю ̔ 

  ᴁ  ̂m2̃    ‚ Ӈ  Ӈ ֓

̂Ъἷ̃

ᴿ
A 

LM2009-1-1/
2  

61,604.80  н 2009-4-30 890.00 

ᴿ
B LM2008-5 

̂ ̃

100,000.00  н 2008-8-18 1,450.00 

ᴿ
C LM2008-18 Ἵ ╟

 
24,735.00  н 2008-7-14 357.00 

2ȁ  

ᵑ ֓ה שּ ֒ э⁞ ֒̆ ў

̔Ӈ ȁӇ ᾳȁ ᴁ ȁ ȁ ⁞ȁ ᴳ ȁ

Ӈ ֒ȁ ȁ ȁὨὭ ╘ ȁ ȁ Э ȁ

֒ȁὨӇᵳ ȁ ‾ Ȃ 

a. ̔ ‚ ̕ 

b. ᴳ ̔ ᴳ ̕ 

c.Ӈ ̔ ұ ӊӇ ֓ ֶа ̕ 

d.Ӈ ᾳ ̔ ӊӇ Ὠ ȁὨ ̕ 

e.ּשᴁ שּ̔ ў ᴁ ȁ ȁ ѐ ȁӇ ֒ȁ

ᾳȁ ̕ 

f.э⁞ ̔э⁞ ў □ȁ ȁ ȁ ȁ Ȃ 

3ȁ ֒  

Ԉ ᴿб ה ‍ ̆ ᴐέᴇ ֒ ̆ Ю: 

ה   ᴿ A ᴿ B ᴿ C 

ᴁ  

̂ ̃  

Ἵ ╟

 

 н н н н 
Ӈ    2009-4-30 2008-1-31 2008-8-28 
Ӈ ᾳ     
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ᴳ  50  50  50  50  
Ӈ ֓ ̂ἷ/  144.33 145.00 144.47 ה ̃

Ӈ ᾳ     
ᾳ ҷ У  ҷ У  ҷ У  ҷ У  

╘  У  У  У  У  
שּ  

     
 ‡ ‡ ‡ ‡ 
̂m2  ̃ 51,682.80 61,604.80 100,000.00 24,735.00 э⁞  

‚ ⁸ ⁸ ⁸ ⁸ ⁸ 

4ȁ ⁸ ֒  

a. ֓  

ה שּ Ӈ ‍ ̆ ұ ֓ ₥

ΰ ̆ 2008 □ ̆ 2009 ұ שּ ̆

Ḯ ұ Ȃ 

b.Ӈ ᾳᶢ  

Ӈ ᴿӇ ᾳ‍ ̆ ӝ֓ה ″ Ӈ ᾳ ̆ ″

ὲ ֓ Ȃ 

c. ᴳ ᶢ  

ᴳ ᶢ Ὠ ѝ̔ 

ѐ̔K--- ᶢ  

r--- ‾  

m--- ᴳ  

n--- ᴿ ה ᴳ  

d---  

‚‍ѝў ȁ ȁ ȁ э ̆Ԉ ה

ѝ 100̆ Э Ю У ̆ ᶢ Э Ю 2%Ȃ 

e. ᾳ  

ᾳ‚‍ѝҷ У ȁЬ У ȁ Ь У Ьэ ̆

Ԉ ה ᾳ ѝ 100̆ Э Ю У ̆ ᾳ

m

n

r

rK

)1(
11

)1(
11

+
−

+
−

=
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╗ ῏ 5%Ȃ 

f.  

ῆ‍ѝ ȁ ȁ ȁ ȁш

ҷэ ̆ ה ѝ 100̆ ╗ ῏ Уэ ̆ ᶢ

╗ ῏ 1%Ȃ 

g.  

‍ѝ ‡ȁ ‡ȁа ‡Ьэ ̆ Э ̾
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 1.00 1.00 1.00 
Ӈ  1.00 1.00 1.00 
Ӈ ᾳ 1.00 1.00 1.00 

ᴳ  1.00 1.00 1.00 
Ӈ ᾳ 1.00 1.00 1.00 

ᾳ 1.00 1.00 1.00 
╘ 1.00 1.00 1.00 
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ὡ ה ӊ ḣѝ 703,798.80 ἷȂў ұ

ȁ ȁᾰ῏ ╕ ὡ Ȃ ԏ ҩ Ὧ

ῲ ̆ ҩ ̆ ұ ̆ ұ ᶢ

ԏ ὲ ѝה ̆ Ӊ ѝה ̆ὲ

ᾰͅԈ ḣᴐѝ  ḣȂה

ה ѝ̔563,798.80 ἷȂ 

̂3̃ ḡ  ה

ḡꜛ ӻ ȁ ȁ Ӈ ȁ ӻ‾ ȁὲӹ ӻ ȁУ ᾃ

⁮ ╟ ḡȁὲӹ ╟ ḡȁ Ḇ Ȃ 

Aȁ ӻ  ה

ὡ ה ӻ ḣѝ 7,485,378.83 ἷ ў̆ ѝ ӻ ȁ ȁ

Ȃ ӝה ҩ֝н Ὧֶ ῲ ̆ҩ ‍ ҩ

ḡ Ṧ ᾰͅ ҩ  Ȃ ḡ ̆ Ԉ

ḣᴐѝὲ  ḣȂה

ה ѝ̔7,485,378.83 ἷ 

Bȁ  ה

ὡ ה ḣѝ 4,3,78419bf
804>Tj
/TT2 1 Tf
8 0 TD
( )Tj
/TT5 1 Tf
-8.665 -1.95 TD
<8Tf
5.5 -1.9546804ac42fb211201c3>Tj
7.59 0 TD
<13b92fdf211201c3>Tj
-31.93 -1.95 TD
0.0133 Tc
<41920edb2112311d01c441980504048e0a2c1e0c1172045a04d503ee42fa4d3647a54e71>Tj
18.235 0 TD
<0a601cdd074704ee417507c1419502c8045a3fb70a6007da1d64045a41b94e4d42f3>Tj
-18.235 -1.95 TD
-1.95 TD
<29da430d2afc17e504c013c611da074a41980504040e4cca02c81b1941b930e845e614ca>Tj
18.235 0 TD
<1814156b31db941b9324f42f3060e1232117202c81b1906859>Tj
-18.235 -1.95 a074a419142 13 -1626 TD
26c11 Tfb211204b1922 0 TD
( )Tj
-20 -1.95 TD
(A)Tj
/TT5 C
18.235 0 TD
<0a601cdd074156b020030003611>8a44<0956>a44<434b2c58e4c071cf01c417e5611da42fa4d36064>8a44<98050434a71d70040e02d6>Tj
/TT2 1 Tf
6 0 TD
(7,485,37
5.5 0 TD
<0717>Tj
/TT2 1 Tf
1 0>8a44<j
/T5a2cc 0 5 TD
-1.95 TD
804>Tj1e2430606104198050438d70cc82c584e581b0a42fa211242fa4d360610040e>Tj
/TT2 1 Tf
15j
/TT2 1 Tf
8 0 TD
( )Tj
/TT5 1 Tf
-8.665 -1.95 TD
<8T3
5.5 -1.9546804ac42fb2112201c3>Tj
7.59 0 TD
<13b92fdf211201c3>Tj
-31.93 -1.95 TD
0.TD
<1814156b31db941b9324f42f3060e1232117260e01c34b531cf305f32112311d01c-13d3647a54e71>TC
18.235 0 TD
<0a601cdd074<j
/TT2 1 Tf
15.25 0 045a3fb70a6007da1d64045a41b94e4d42f3>Tj
-18.235 -1.95 TD
-1.95 TD
<29da430d2afc17e504c013c611dT2 1 Tf
15.25 0 j
/TT2 1 4cb81b1941b930e845e614ca>T6
18.235 0 2,084,1 4.0231db941b9324f42f3060e1232117202c8.235 -1.70cc82c581468780ej
/1b115.2c4>Tj
/TT 1 75f
10 0 TD
( )Tj
/TT5  0 TD
( )Tj

0.01d0404ce)Tj
5 TD
<4198050434a71d70040e0d42f-1626 cd70c4298414d6>Tj
-18.2317e5( )Tj56f611dT2 1 Tf
15.25,48580504341bj
549a3e3c41980504j
/T0ed5.25 0 TD
(4,3,78419bf
804>003ee10e02d )Tje02d6>TjA˜��7� 

ȁ

Ὧֶ ῲ ̆ҧ
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ᾰͅ Ԉ ḣᴐѝὲ  ḣȂה

ה ѝ̔29,727.50 ἷȂ 

Eȁὲӹ ӻ  ה

ὡ ה ὲӹ ӻ ḣѝ 103,688.90 ἷ̆ў ѝ ӻ ֵ

ȁ ȁ ᶑ Ȃ ӝה ҩ֝н Ὧֶ ῲ ̆ҩ

‍ ҩ ḡ Ṧ ᾳȂ ḡ ̆ Ԉ ḣᴐѝὲ

 ḣȂה

ה ѝ̔103,688.90 ἷȂ 

FȁУ ᾃ⁮ ╟ ḡ  ה

ὡ ה У ᾃ⁮ ╟ ḡ ḣѝ 6,000,000.00 ἷ ў̆ ѝ

שּ У ⁮ Ḇ Ȃ ӝה ҩ Ὧ Ḇ ̆ ҩ Ὧֶ

ῲ ̆ Ḇ ᴍ ̆ ҩ У ῲ ̆ Ḇ ‾

ҩ ̆ ᾰͅ Ԉ ḣᴐѝὲ  ḣȂה

ה ѝ̔6,000,000.00 ἷȂ 

Gȁὲӹ ╟ ḡ  ה

ὡ ה ὲӹ ╟ ḡ ֓ḣѝ 560,000.00 ἷ̆ѝ ᶢ Ȃ

ӝה ҩ Ὧֶ ̆ҩ ‍ ҩ ḡ Ȃ ҩ ̆ὲ

а ұ֝н ḡ̆ ὲ ѝה Ȃ 

ה ѝ̔0.00 ἷ 

Hȁ Ḇ  ה

ὡ ה Ḇ ḣѝ 9,000,000.00 ἷ̆ѝ שּ Ḇ Ȃ

ӝה ҩ Ὧ Ḇ ̆ ҩ Ὧֶ ῲ  ̆

Ḇ ᴍ ̆ ҩ У ῲ ̆ Ḇ ‾ ҩ ̆

ᾰͅ Ԉ ḣᴐѝὲ  ḣȂה

ה ѝ̔9,000,000.00 ἷȂ 

̂4̃ ӊ ה  

Ὠ ᴇ ӊ ̆ה ה ῆ 2009 7 31

₥ Ю̆ ӊ ה ᾳЮ   Ю ה ̔ 
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ӊ ה  

ӊ ᴁ ̔ ᶑ н Ὠ                      ᴁ̔ӝ Ъἷ 

֓ḣ ֓הḣ ῏ḣ ḣ ˿ 
             

A B C=B-A D=C/A×100% 
1 ╟ ӊ 1,333.18 1,330.85 -2.33 0.00
2 ╟ ӊ 4,711.46 5,366.15 654.69 13.90
3 ὲѐ̔ ᵏ  ӊ   
4       ⁮    
5          
6          
7       ӊ   
8       ӊ 3,799.77 3,974.83 175.06 4.61
9        1.74 1.74 0.00 0.00

10          
11       ӊ    
12       ӊ ӊ  

10 
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֝н ה Ὠ ᴇ п ֓ḣ̆ Ὠ ֝

н֓ḣ῏ ḡ╘֓ḣȂ֝н֓ḣ ḡ╘֓ḣ ұ ԏ ̆

Ҿ Ȃ 

Ьȁ ה  

Ὧ ̆ б ҉ Ү ̆ Ṍὰн

ӝ ̆ ̆ ה ᴐ̆ э ה ꜛ ȁ

ȁ ה ȁ Ӈ ̆έᴇ Ю̔ 

1ȁ ῆ  

Ṍὰнұ 2009 8 ӱҮ ӊ ה ᴐȂ

Ѯ ̆ ὡҩ ה ῆ ᴐ̆ Ἴ ѝ

̆ ה ῆ ѝ 2009 7 31 ̕ὲ ̆ ᴇ

ᾳ ה ȁ ⁸ ӊ ה ̆ ה

̆ ה ᴐ Ȃ 

2ȁ  

ӝ ὡ ̆ ӊ ᵏ ̆Ԉᵳұ֝н

Ὧӝ ῆ ̕ ӝ б֝н ӝ Ὥ ⁸ ‚̆ Ὧ

Ȃ 

ӝ б֝н Ὧ ӝ ̆ҩ ᾰͅ У ̕



̂D̃ ֗Ὠ ӊ ה                                                73      

                                                                                              

ӏא Ṍὰн ӊ ה Ὠ    
 

Ὠ ע ӝ ⁸ ה Ȃ ה

Ὠ Ь ̆ Ἴ ӝ Ӈ

ӝ ̆ ӝ ᾋ Ӈ ӝ ̆ὤ ̆

Э У ᶢ Ȃ Ӈ ה Ȃ 

ȁ ‍  

₥ Ὠ ̆ ḣה

̔ 

̂У̃ Ḯה ⁸ ֒ 

●У Ḯ  

1ȁḮ Ὠ 2009 7 31 Ԉ ̕ 

2ȁḮ Ὠ ̆зὨ ╒ ὲ ╘̕ 

3ȁ ̆Ḯ ὤ Ὧ ̕ 

4ȁḮ Ὠ ᵏ ╘ ֶ ᾗ ֙

ֶ У ̕ 

5ȁḮ Ὠ ᵏ ╘ȁ ₥ ȁ ̕ 

6ȁḮ н аֶ ⅍ ╟Ȃ 

● Ḯ ̔ 

1ȁḮ Ὧ ‾ ȁ ᾃа ̆ע

2008 1 ῆ 25%̕ 

2ȁḮ Ὠ ᶑ ̆ ӊ ȁ Э שּ

ӊ ╒ ̕ 

3ȁḮ Ὠ аֶ ⁮ ̂ ᾳ̃̆

аֶ ╟̕ 

4ȁḮ а  ѝ Э ̕ 

5ȁḮ Ὠ аֶ ╟ Ὠ

ӊ ╟̕ 

6ȁḮ ὲӹӝ╒а а ֝н Ȃ 

7ȁḮ Ὠ ү ұ 2010 10 ӊȂ 

8ȁḮ ̂C̃ ֗Ὠ ұ 2009 11-12
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Ȃ 

9ȁḮ б ̂C̃ ֗Ὠ ȁ D

ᶑ ₥ Ȃ 

̂ү̃ ה ╘  

ה ̆ Ὠ Ю̔ 

֝н֓ḣ̗∑
= +

n

t
t

t

1 )1( ╗

֝н

 

ᴇ֝н֓ḣ̗֝н֓ḣ̇ḡ╘֓ḣ 

֝н ֝нὤ ὡ ⅓ᴍ

‍̆ ֝нУ Ԉ ᵏ ӝ̂ п ḡ ӝ̃ Ȃ

֝н Ԉ‍ѝ н ч ‍Ȃ а

н Ȃ 

ה ̆ н ╟ӊ Ȃ 

= ₥ ‾ ×̂1- ̃+ + ᴍ ӊ ֓ḣ-

 - ╗  

= -ḡ╘֓ḣ 

̂Ь̃ ╘ έᴇ  

Ю̆ Ὠ У

ѝ 2009 7 31 ᾿ ḣȂѝ ̆ ԈЮЬэў ̔ 

̂ ֝н Ԉ ̃ 

 

 

‍ Ю̔ 

1ȁ  

ה ѐ̆ ԏ Ὠ Ὠ

֗ᴉ Ȃ Ὠ

ұ Ḯה ₥ Ю̆ Ȃ 

�%
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Ȃ 

̂11̃ ╟ 

= ╟ ӊ - ╟ ḡ  

╟ = -Э  

ӝה ‍ ҩ Ὠ 2008 2009 1-7 ȁ

ȁ ӻ ᾳȂ Ὠ ὡȁ

Э̆ ‍ ה ῆ ȁ ӻ ᾰͅ

ᾳȁ ᾳȁ ӻ ᾰͅ

ȁ ӻ ̆ ⁮ ╟ ᾳȂ 

̂12̃ ȁ  

ұ ȁ ̆ ӝה Ὧ Ȃ

̆ҫԈ╗ Ȃ 

3ȁ  

ұ ̆ ԏ ╗ Ȃ╗ Ὠ

̂ ḡ ̃Ԉ ḡ ӝ па Э

Ȃ ԈУ ╗ ̂WACC̃ᴐѝ Ὠה ֓ḣ Ȃ 

̂1̃╗  

ұ ӊ ᴇ ѝ╗ ̆ Ѭ Ю  ̔

WACĈ̗Re×E/̂D+Ẽ̃ +̂Rd×̂1-t̃×D/̂D+Ẽ 

ὲѐ̔Re̗  

Rd×̂1-t̗̃ ḡ╘  

E/̂D+Ẽ̗ ̂ӻ ḡ╘б Ѯ ̃ ᴿ 

D/̂D+Ẽ̗ӻ ḡ╘ ᴿ̂ ╘ ̃ 

T ѝ  

̂2̃  

= + + ֓ 

ԏ ₥ ѐ ⁿ‾ ̆ ︠ Ԉ

Э ḡ‾ Ȃ 

ԏ   Ὠ beta ḣб ֓Ѯ Ȃ 
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ұ Ὠ ў ѝ ֝н ֙ Ὠ ֝

н̆ жн ȁ н ̆ ѝ ѐ̆ ֝н ᾳ ӊ

̆ ў ᵑ ̆ ֓Ԉ 1% Ȃ  

̂3̃ḡ╘  

ḡ╘ = Ḇ ᴿ* Ḇ ‾ + Ḇ ᴿ* Ḇ ‾  

Ḇ ‾ Ḇ ‾ ԏԈѐ ӝ 2009 7 Ὡэ

У ‾ 5.31%ȁҷ ԈЭ ‾ 5.94% Ȃ 

̂4̃ ̂WACC̃ 

╗ н֝ה ḡ╘ ᵏ ᴇ

Ȃ 

ԏ Э ȁ ӻ ḡ╘ ╗

ѝ̔ 

=̂Re×E/̂D+Ẽ̃ + ̂Rd×̂1-t̃×D/̂D+Ẽ̃  

ӊ ḡ ̆ Ὠ Ȃ ԈЭὨ

 Ὠ ̆έᴇ Ю̔ 

 / ֙ 
2009

8-12  

2010

 

2011

 
2012  2013 2014

У הὨ              
̂У̃  3.84% 3.84% 3.84% 3.84% 3.84% 3.84% 
̂ү̃  4.54% 4.29% 4.04% 3.79% 3.79% 3.76% 

1 Ὠ ḡ beta ḣ 0.4728  0.4728 0.4728  0.4728  0.4728 0.4728 
Ὠה 2 ӻ ḡ╘/ ḣ 0.4800  0.3800 0.2800  0.1800  0.1800 0.1700 
Ὠה 3  25.0% 25.0% 25.0% 25.0% 25.0% 25.0% 
Ὠה 4 beta ḣ 0.6430  0.6075 0.5721  0.5366  0.5366 0.5331 
5 ֓ 7.06% 7.06% 7.06% 7.06% 7.06% 7.06% 

̂Ь̃ ֓ 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 
Ὠה   9.38% 9.13% 8.88% 8.63% 8.63% 8.60% 

ү הὨ ₥ḡ╘              
1 Ḇ ᴿ 40.00% 50.00% 66.67% 100.00% 100.00% 100.00%
2 Ḇ ᴿ 60.00% 50.00% 33.33% 0.00% 0.00% 0.00% 
3 Ḇ ‾  5.31% 5.31% 5.31% 5.31% 5.31% 5.31% 
4 Ḇ ‾  5.94% 5.94% 5.94% 5.94% 5.94% 5.94% 
Ὠה   ḡ 5.69% 5.63% 5.52% 5.31% 5.31% 5.31% 

Ь הὨ ╗             
1  67.57% 72.46% 78.13% 84.75% 84.75% 85.47%
2 ḡ╘  32.43% 27.54% 21.88% 15.25% 15.25% 14.53%
  ╗  7.72% 7.78% 7.84% 7.92% 7.92% 7.93% 
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4ȁ ᴍ ӊ֓ḣ  

ұ֝н ᴍ ӊ֓ḣ̆ ԏ ה ῆ ╟ ӊ῏

╟ ḡ ᴍ ӊ֓ḣȂ 

5ȁ ᴇ ֓ḣ 

̔ 

ᴁ̔ӝ Ъἷ 

/ ֙ 2009 8-12 2010 2011 2012  2013  2014 2015

Уȁ н ὡ  1,689.60 
 

3,829.80 
 

4,795.80 
 

4,730.28  
 

4,668.00 
 

4,608.84 

    ῏̔ н   1,053.02 
 

2,469.35 
 

2,749.55 
 

2,753.84  
 

2,758.78 
 

2,764.39 
        н ╗  13.93  20.23  41.69  40.80   39.96  39.16 
          125.55  317.79  494.35  494.35   494.35  494.35 
          145.42  417.85  439.02  445.96   453.34  461.18 
        ╘   48.31  69.78  48.91  28.72   28.68  28.65 
        ӊ῏ḣ    

    ╗ Ὠ̔ἵ֓ḣ ╟    

           

үȁ н‾   303.37  534.80 
 

1,022.28  966.61   892.89  821.11 
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/ ֙ 2009 8-12 2010 2011 2012  2013  2014 2015
    ╗̔ ῆ ᴍ ӊ   

    ῏̔ ῆ ᴍ ḡ   

ҀȁὨ ֓ḣ 
 

5,662.54   

    ῏̔ ῆ ӻ ḡ╘ 
 

1,500.00   

    ╗:    

︠ȁὨ ֓ḣ 
 

4,162.54   

 

（三）长期投资评估结果 

⁮ ה Ḯה ₥ Ю  ̆з ֓

╟ ̆ ה а Ȃ ұ ̆ ԏ ה

ӊ ה ᴐѝ ה ̆ ᶑ н Ὠ

пὤ 2009 7 31 ֓ḣѝ 3,776.66 ЪἷȂ 

=ḣה Ὠ ᾿ ӊ ×ḣ֓ה D

ᴿ=3,776.66×70% = 2,643.66̂Ъἷ̃ 

 

 

̂ ԈЮ ̃ 

 



̂D̃ ֗Ὠ ӊ ה                                                82      

                                                                                              

ӏא Ṍὰн ӊ ה Ὠ    
 

房屋建（构）筑物评估说明 

Уȁ ה  
ה ѝ D ȂЭ ӊұ ה ῆ

֓ḣ Ю ̔ 

  ᴁ̔ӝ ἷ 

ӊ  ḣ ᾿ḣ 
ӊ-               205,423,868.50              188,918,950.70 
ӊ- ὲӹ ╠               187,989,280.65              169,078,482.53 
ӊ-          65,985,416.76         58,929,180.04 

       459,398,565.91       416,926,613.27 

үȁ ᾳ 

̂У̃ ᾁ 

1ȁ D ᴁ ᾳ 

D ȁ Ь שּ

нּשᾃ̆ ѐ 25 Ὠ Ȃ п Ȃ пשּ

שּ ̆ зб ᾙ ȁ ע Ө

У Ѯ Ȃ א а ѝ Ὠ אп̆שּ

Ȃ э Уשּ ї ̆ὲӹЬ ѝ н Ȃ 

Э ̆ ῑȂ D 8

9 ѝ 300MW 8̆ ұ 2007 5 9̆

ұ 2008 3 Ȃ 2x300MW ў ̂C̃

֗Ὠ ч 210MW ᵛȂ 

2ȁӇ  

ᾃ̆пשּ Ὠ Ὠ ̆ Ὠ ̆ א

пү Ὠ ̆п Ὠ Ȃ D ̆

ѝ ̆ ̆б ̆ Ȃ 

D ̆שּ ̆ ȁ Ὠ

ȁ ע ȁ ᾙ ̆ ֒Ȃ 





̂D̃ ֗Ὠ ӊ ה                                                84      

                                                                                              

ӏא Ṍὰн ӊ ה Ὠ    
 

Ӷ ѝ 9 ̆ 5 э Ӷ Уэ ̆Ὥ 5 э

̆ Э Ȃ ү Ѯ ѐ ⁸ ̆ 22.4 ̆ 54 ѝҷ ̆17.8

Ȃ ѐ ⁸ бў Ѯ Ȃ

У ч ̆ Ȃ 

ѝ 210 ̆  ᾃ 7 ̆ ῠ ̆

̆ Ȃ2 1 0
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ᶑ ̆ ѝ ῠ ̆ ‍

ᶑ Ȃ

Ȃ 

̂4̃ ̔ 

̔ў 1.2 ԈЮ 250mm ̆ ⁹ִ м

Ȃ 

ᾃ ̔ 250mm ̆ ᾰ 2

ע̕ 2 1̆2 ԈЭѝ ̕ὲᴍ

Җ Ȃ 

̔0.00 ѝ ῠ ̆ ̆╗

 


26 

̄ѐ

 
ע
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ὡ ה ᾃ Ȃ 

Ьȁ ᵑה  
1ȁȇ ӊ ה б Ȉ̕   

2ȁѐ ӝ Ὧұ ‾ ῆ 2008 12 23 Ὠ

ȁ ‾ ̕ 

3ȁ ȁ Ὧұ ֓ [2002]10 ȇ ☼

Ȉ ̕ 

4ȁ ȁ Ὧұ ֓ [2007]670 ȇ

б Ὧ ╘ Ȉ ̕  

5ȁ ֓ [2002]125 ̆ ȁ ᶑ Ὧұ

Ὧ ̕  

6ȁ ֓ [2006]1352 ֒“Ὧұ ȇ ‾ȁ ȁ ╒ ₥

ᴐ ☼ Ȉ ”̕  

7ȁȇ ה ᾊȈ ȇ ה ᾊȈ̕   

8ȁ“ѐ ╒֝н ֶ” ȇ ╒ — Ȉ̂ 2006

̃̕  

9ȁ 2007[12] שּ ̕  

10ȁ ╒Ὠ ╒ ȁѐ ╒֝н ֶ ╒

[2006]2 ֒“Ὧұ ὤ ╠ ῆ

”̕  

11ȁ╪╟ ֶᶑ ȁ ֒ȇὯұ н ֝н ί ᶑ

ᴿ Ȉ╪ [2003]7 ̕  

12ȁ ╒ ‚ ȇ ֓ Ȉ̂ 2008 ̃̕   

13ȁ ֒[ ֓̂2002̃370 ]̕  

14ȁ ῆ ѐ ӝ Ὥ ֶ 2007

7 26 2007 12 01 ȇ ȁ ⁸б ῆȈ

̂2007 ̃̕  

15ȁ ᴇ Ȑ2002ȑ55 ̕  

16ȁ ֓ ֓ ᶕ ̂2009 7 ̃ ֓
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Ȃ 

17ȁ ȇ ῆȈ̕  

18ȁ֝н ᵏ ̂ ̃ ȁ ̕ 

19ȁ PKPM ֒̂ѐ ̃̕  

20ȁ֝н ᵏ Ὧ ╘ ὲӹ Ȃ  �{A˜�›�¹�Ä    
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ȁ ж ұ ֝н̆ ж ж ̆ Ӈ ᴿ̆

а ̕ὲ ȁ ֝н У ‍̆а ̆

а ̕ ȁУ ўה ̆

ה ̆Ԉ

ῆȁ ȁ ‾   ὤ֓̆ ᴳ

☼ ᾳ ̆  ḣȂה

̂ ̃ =ḣה ὤ֓×  

ὤ֓= ֓̅₥ ὲӹ ̅  

̂У̃ ֓ 

֓ꜛ ȁ ᶢ ȁ ȁ ȁ

ᶕ ֓̆ ȁ ᶢ ֓ Ȃᵑ

ѐ ╒֝н ֶ ȇ ╒ ĺ Ȉ̂ 2007 ̃

ῆ̆ ҉ѐ ̆ ̆   ̆

Э ȇ ╒ ⁸б ῆȈ̂ 2007 ѐ̃

ῆȁ ȁ ȁ ȁ ‚‾ ̆   ֓Ȃ 

ה ᾃ ȁ ̆נ ӝה ȁᴳ ╖

ȁ‍ ה ᾃ ‍ ̆ ‍⁞

Ȃ ὲ ᴳ ╖ Э ὲ ῆ ֓̆

֓ ҩ ה ῆ ȁ

У ᶢ ῆЮ ֓ ᾳȂ
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̂ ̃  

̂ ̃ ᴳ ȁ☼ ч ╗

̆ ұ  Э ̂ ̃ ᴳ ᴳ Ȃ 

ᴳ ̗ ᴳ /̂ ᴳ + ᴳ ̃×100% 

☼ ̗ ‍ ‍ḣ× ̅ ᶢ ‍ ‍ḣ× ̅ ‍

‍ḣ×  

☼ ̔ ӝה ̂ ̃ ☼ ̆ ̂ ̃

ȁ ֒̂ ȁ ȁ ȁ̃ ᴇȁ ȁ ȁ ȁ ⁹ȁ

ЭЮ ȁ ȁ ‍ ☼ ̆ ҄ ᶑ ȇ

ῆȈȁȇ ᵑ Ȉ ȇ а

‍ ῆ ᶢ Ȉ̆ ᴳ ᾳȁ ᶢᶑί ᾰͅ‍⁞  

☼ Ȃ 

ԈЭч ̆ ╗ Ȃ 

̗☼ ×60%+ ×40% 

̂ҷ̃ ḣה  

ὤ̗֓ ֓+ ₥ ὲӹ +  

ḣ̗ה ὤ֓×  

Ὡȁ ה ᴿ 
ȍ ᴿУȎ D ў ᴇ̂8ȁ9# ̃̂ ӊ ה 4-6-1

ה 2.3.4 ̃ 

̂У̃ ᾳ 

ў ұ 2007 5 ὡᴳ ̆ п ╒ ̆ п

У Ȃ 

1ȁў  

ȁ ȁ Ӷ ȁ ῠ

̆ Ȃ 

ў ȁ ȁ Ӷ ȁ ᵑ ‟ Ȃў

ῠ Ȃ 

ѝ ὤ ̆ Ȃў 154.2 ̆
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ѝ 9m̆Ὥ 18 ל̆ (10) (10’) ̆ ὡ ѝ 1.20m̆

‍⁞ѝ 27 ̆9 ̆11 Ȃў ȁ ȁ Ӷ Ь‟ Ȃ

Ȃ 2 80/20T ̆ +25.5 ,

LK=28.5 ̆ ѝ ѝ Ȃ Ȃ ў ‍ѝЬ ̆

0.00 ̆6.3 ̆12.6 Ȃ ѝ+12.6 Ȃ Ю

29.3 ̆ ѝ ̆ Э ῠ Ȃ Ἵ

Ȃ 

ȁ Ӷ ῠ ̆ў ᾃ 5

̆ ̆ ᵳ Ȃ ѝ Ю 22 ̆

22 Ȃ Ӷ ѝҷ ̆ ̆12.6 ѝ ̆22

ѝ ̆33.2 ѝ ̆ 39.7 Ȃ Ӷ ѝ 9

̆ 5 э Ӷ Уэ Ὥ 5 э ̆ Ӷ ὤ 154.2

̆ Э Ȃ 

 ү Ѯ ѐ ⁸ ̆ 22.4 ̆ 54 ѝҷ ̆ч Ѯ

ᾃ╗ ȁ ȁ 400KV ᴐ ⁸ ̆ ⁸ ̆

ᴂ 3̕.8 10.10 ѝ 6̕.3 Ὧ ᴐ 12.6

ѝ 8#9# ⁸ 17.8 Ȃ

ѐ ⁸ бў Ѯ Ȃ 

2ȁ ‍ 

ѝ ᵏ ̆ ѝ ̆

Ȃ Ө ₥ ̆ ԈЭ̆ б Ӷ ̆

У ч ̆ Ȃ ̆ᵑ ұ

ЭȂҸ Ҹ ѝ ῠ ̆Ҹ Ȃ 

3ȁ ў ȁ ̆ ȁ ȁ

ȁ Ȃ 

4ȁў ᶢ ᾳ 

̂1̃ ᶑ ̔ 

ῠ ̆ ‍

ᶑ ̆ ѝ ῠ ̆ ‍
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ᶑ Ȃ

Ȃ 

̂2̃ ̔ 

̔ў 1.2 ԈЮ 250mm ̆ ⁹ִ м

Ȃ 

ᾃ ̔ 250mm ̆ ᾰ 2

ע̕ 2 1̆2 ԈЭѝ ̕ὲᴍ

Җ Ȃ 

̂3̃ ̔0.00 ѝ ῠ ̆ ̆╗

̆ὲӹ Ȃ 

̂4̃ ̔6.300 ₥ Ȃ ̆

12.6 ѝ╗ ̆ў ѝ ̆ὲᴍ

ѝ Ȃ 

̂5̃ ̔ ̆ ⁸

ע̕ ̕ ̕

ѝ ̕ ̕ ѝ ̆ὲ

ӹ Җ Ȃ 

̂6̃ ̔ У ̕ ᴳ ╖ ‍⁞

̆ ⁸ ╟ ̆ ̆ Ȃ 

̂7̃ Ἵ̔ў Ԉ Ἵѝў̆ Ԉӝ Ἱ ἽѮ

а Ȃ 

̆ Ӷ ᴁ ᵛ ̆з ᴁ

Ԉ Ȃ 

̂8̃ ̔ ̆ӱ

Ȃ ⁸ ѐ ̆ὲӹ Ȃ 

ў ╟╒ᵏ ȁ ȁ ȁ ὤȂ 

̂ү̃ ὤ֓ ̔ 

ѝ ╒ ̆ жн ̆ ̆

ᵑ ѐ ╒֝н ֶ ȇ ╒ ĺ Ȉ̂ 2007
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̃ ῆ̆ ҉ѐ ̆ ̆   ̆

ה ῆ 2009 7 ֓ ╒ н ֓╕

֓ ̆ Э ȇ ╒ ⁸б ῆȈ

̂2007 ̃ѐ ῆȁ ȁ ȁ ȁ ‚‾ ̆

  ֓̆ Ю ̔ 

1ȁ ֓  

У ֓  

  Ὠ  ̂ἷ̃ 
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4  ἷ 140,057,848.65

3ȁ₥  

₥  
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ѝ 160,479,000.00 ἷȂ 

̂Ь̃  

1ȁ  

ў ұ 2007 5 ὡᴳ ̆ 50 ̆ ה ῆ

2009 7 31 ̆ ᴳ 2.13 ̆ ᴳ 47.87 Ȃ 

= ᴳ /̂ ᴳ + ᴳ ̃×100% 

=47.87/̂2.13+47.87̃×100%=95.7%  

2ȁ ☼ ̔ 

☼  

 ў    
 3 ( )  2.13 

 2007 5   50 
‍  ῆ‍  ‍ḣ  ‍

1ȁ  21 ╒ 20 
2ȁ ֒ 39  37 
3ȁ ᴇ 25  23 
4ȁ  15  14 ‍ 

 100   94 

0.89 83.7 

5ȁ  20  18 
6ȁ  20  18 
7
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̂ ̃  ḣ̔ה

=ḣה ὤ֓×  

=160,479,000.00×95% 

= 152,455,050.00̂ἷ̃      

ȍ ᴿүȎ̔ ̂ ӊ ה 4-6-1 ה 11  ̃

̂У̃  

ұ 2007 5 ὡᴳ ̆ ᴁұ 8#б 9# ѐ ̆

ӊ ̆ 8391m2Ȃ 

̔ Э 5 ̆ ў ̔ 59m̆ 23m̆У 3.8m̆

2 6.3̆3 10.10m̆4 12.60m̆5 17.80m̕

23.5mȂ 

ᾃ╗ ȁ ȁ 400KV ᴐ

⁸ ̆ ⁸ ̆ ᴂ 3̕.8 10.10 ѝ 6̕.3

Ὧ ᴐ 12.6 ѝ 8#9# ⁸

17.8 Ȃ ѐ ⁸ бў Ѯ Ȃ 

ѝ ̆ ̔ѝ ̆ ̔

Ȃ ̆ 0.8mȁ1.0mȁ 7--12mȂ

ȁ ȁ ̆ ῠ ̆

‍ ᶑ Ȃ• Ѽ

̆ ᶑ Ȃ╗ ῠ ᾃ ̆±0.000m ԈЮ Ȃ 

ᶢ ᾰͅ ̕ᾃ ⁹Җ ̆ ѝ ̕

̆12.6 ѝ╗ ̆ў ѝ

̆ὲӹ╕Ὠ ̔ ȁ ̕ ̆

⁸ ע̕

̕ ̕ ѝ ̕

̕ ѝ ̆ὲӹ Җ Ȃ 

ȁ Ȃᵏ ȁ ȁ ȁע ȁ

ȁ ὤ̆ ѝ 7 Ȃ 

̂ү̃ ὤ֓  
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ὤ֓= ֓̅₥ ὲӹ ̅  

1ȁ ֓ 

 

  Ὠ  ̂ἷ̃

̂У̃  1+2  11,661,500.62
1      11,008,685.57
  ὲѐ:ӝ      1,215,354.85

2  ̂1̃+̂2̃+̂3̃+̂4̃+̂5̃+̂6̃ 5.93% 652,815.05
̂1̃ ᾪ ╗  1×  0.76% 83,666.01
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  Ὠ  ̂%̃ ̂元̃ 
   8391   

A      18,828,270.36
1      1,080,742.72
1.1 ӝ  A×  3.10% 583,676.38
1.2  A×  0.38% 71,547.43
1.3  A×  2.26% 425,518.91
2 ╘      461,292.63
2.1 ₥  A×  0.26% 50,836.33
2.2 ☼  A×  1.83% 344,557.35
2.3 ֒  A×  0.05% 9,414.14
2.4 ֓  A×  0.15% 28,242.41
2.5 ╒ ῆע ⁸  A×  0.03% 5,648.48
2.6 ╒ ⁸ A×  0.12% 22,593.92
     8.18% 1,542,035.35
3 ᴇ  × 8.0 ἷ/m2 67,128.00
4  × 2.0 ἷ/m2 16,782.00
     10.0 ἷ/m2 83,910.00
      1,625,945.35

4ȁ  

ȇ ╒ Ȉ̂ 2006 ̃ѐ 2×210MW ѝ 3

̆ 3 ‾ ѝ 5.4%̆ ╒ ᴿȁ

ȁ ᴿ̆ ⸗ ὡ ‡ ̆

  ‾ ѝ 5.71%Ȃ 

̗̂ ֓+₥ ὲӹ ̃× ‾  

̗̂18,828,270.36+ 1,625,945.35̃×5.71% 

̗1,167,935.72̂ἷ̃ 

5ȁ ὤ֓ 

ὤ̗֓ ֓̅₥ ὲӹ ̅  

̗18,828,270.36+ 1,625,945.35+1,167,935.72 

̗21,622,151.43̂ἷ̃ 

ѝ 21,622,200.00 ἷȂ 

̂Ь̃  

1ȁ  

ұ 2007 5 ̆ ѝ 60 ̆ ה ῆ ᴳ
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2.13 ̆ ᴳ 47.87 ̆   ѝ̔ 

= ᴳ /̂ ᴳ ̅ ᴳ ̃×100˿ 

̗47.87/̂2.13+47.87̃×100≈96% 

2ȁ☼  

ӱ Ӈӻᴳ ה ῆ ̆ ᴳ 1.15 Ȃ ☼ ̆

ὤ ̆έ ╒̕ў ‍ ȁ ȁ ╒ ̆

ᴳ ̕ ̕ ‍ ̆

̕ᵏ ᵏ ̆ ᶢ ̆ўᴇ ̆

ᴳ Ȃ ☼ ‍ Ю̔ 

☼  

    
 5 ̂  ̃  2.13 

 2007 5   60  
‍  ῆ‍  ‍ḣ  ‍
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=ḣה ὤ֓×  

=21,622,200.00×95% 

=20,541,090.00̂ἷ̃ 

ȍ ᴿЬȎ ̂ ӊ ה 4-6-2 ה 1 ̃ 

̂У̃ ᾳ 

ѝ D ў ̆ ұ 2007 5 ̆ 210m̆  ᾿ᾃ

7.0m̆ ѝ 7 ̆ Ȃ

̆ -5 32 Ȃ ᴇ‍ѝ ῠ ȁᶑ ȁᾃ

Ь ̆ ῠ ‍ ╟ ̕ C30 ῠ ᾃ чᵛ ̆

ᾃ ᾃ ̆ ̆ᾃ

̆ бᾃ ̆ ῠ ᾃ

ᵛ ὤ ᾃ OM ̆ ᵛ ⁹ Ȃ Э

̆150m 203.75m ⁸ᶕ Ȃ 

̂ү̃ ֓ḣ  

ὤ֓= ֓̅₥ ὲӹ ̅  

1ȁ ֓ 

 

  Ὠ  ̂ἷ̃ 

̂У̃  1.+2.  10,203,618.57
1      9,632,416.28
  ὲѐ:ӝ      908,751.52

2  ̂1̃+̂2̃+̂3̃+̂4̃+
̂5̃+̂6̃  

5.93% 571,202.29

̂1̃ ᾪ ╗  1.×  0.76% 73,206.36
̂2̃ 
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̂3̃ ᴐн ׀ ᶑ

 1.×  0.15% 14,448.62

2 ֝н  1.×
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̗931,767.43̂ἷ̃ 

4ȁ ὤ֓ 

ὤ̗֓ ֓̅₥ ὲӹ ̅  

̗15,082,880.68+ 1,235,287.93+931,767.43 

̗17,249,936.04̂ἷ̃ 

ѝ 17,249,900.00 ἷȂ 

̂Ь̃  

1ȁ  

ұ 2007 5 ̆ ᴳ 2.22 ̆ ᴳ 27.78 ̆

  ѝ̔ 

= ᴳ /̂ ᴳ ̅ ᴳ ̃×100˿ 

̗27.78/̂2.22+27.78̃×100̗92% 

2ȁ☼  

☼  

     ‍ḣ 
ῆ‍ 15 40 40 5 100 
 93 4 38 38 13 ‍ה

3ȁ  

̗ ×40%+☼ ×60% 

̗92%×40%+93%×60%=93%   

ѝ 93% 

̂ ̃ ̗ ���Äה
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֓ḣ̆ ḣה ӊ— ᴳ ѐȂ 

 

̂ ԈЮ ̃ 
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机器设备评估说明 

（一）评估范围 
ה ѝ ̂D̃ ֗Ὠ 2 300MW

ὤ Ȃў ꜛ ╒ȁ ᵏ ȁ ȁע ȁᵏ ȁ ȁ

⁸ȁὲӹ ὧэ Ȃᵑ ȁ

ה ̆ ‍ ӊұ ה ῆ Ѯ ḣ Ю ̔ 

                                                 ᴁ̔ӝ ἷ 

֓ḣ 
 

ḣ ᾿ḣ 
     2,277,782,936.94     2,089,985,249.76  

ӊ-      2,273,022,862.54     2,087,553,579.53  
ӊ-  3,600,981.00 1,794,076.22  
ӊ-  1,159,093.40 637,594.01  

（二）资产概况 
D У У 300 Ἲ 8# ұ 2007 5

ӊ ̆ п ̂ ̃ ֙ Ὠ ⁸ DG1025/18.2-Ⅱ

Ȃү У 300 Ἲ 9# ̆ п ̂ ̃ ֙

Ὠ ⁸ DG1025/18.2-Ⅱ ̆ұ 2008 3 ӊ Ȃ 

ԈЮ‍ ╒ȁ ᵏ ȁ ȁע ȁᵏ ȁ ȁ ⁸ȁὲӹ

ὧэ ᾳ ̔ 

̂1̃ ╒  

ȁ ȁ ԈЭЬ ў ᾪ A¹2Ï�Ã"\ó�Ry
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̆ ̆У ѐ ᾋ ̆ ȁ ̆ᾶУ

⁸ Ȃ ╖ 300MW̆ 1025t/h̆ ꜛ ᴐ ╒

̆ ᴐ ╒ ̆ 540℃ ᾋ̆ 844t/h ̆

ᾋ ╒ ̆ᾋ 540℃Ȃ ў ҩ ‎

̆ ȁ‎ ȁ ╟

̆ ӱ ̆ ѐ б ѐ чэḮ ‎

‎̆Ḯ ‎ ‍⁞ѝ Φ681 Φ772Ȃ ̆ ѝ ̆

ѝ Ȃ ᾶ ̆ ᾶ שּ ᾃ

̆ Ἷ ҩ Э ╒̆ ᾶ ᾃ ӊ Ȃ

ᶢ̆ ⁮ ̆ ̆ ̆

Ȃ 

★ ᴇ̔ 

̔N300-16.7/537/537-8 

ӊ ̕п  

M
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̔QFSN-300-2-20B 

ӊ ̔п  

╖ 300MWȁ 353MVAȁ 20KVȁ

10189Aȁ 50HZȂ╖ 0.85̆ᾶ ȁ ȁ ̆

0.25MPaȂ ѝ F ̆ ≥0.6̆ п

⁸ᴐ ╨ ̆#8ȁ#9 ѝ ╨ ̆ ₥ Ȃ 

̂2̃ ᵏ  

ᵏ ȁ ү ‍ Ȃὲў  

1.4m/1.0m ̆ ╒ 1500/1000t/h̆Ԉ#1 Ѽ ѝ

Ὥ 12 ̆
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ᶑὨ Ȃ2×210MW п ╒ Ȃ

‍ ȁ Ь ‍̆ ᾳЮ̆ ̆

Ԉ ὤ ȁ ȁ Ԉ н Ȃ 

ῴ ╘Ὠ ᵏ

̆ ὤ ̆ ѝ ἷ⁸̆ ‟̆ ‟

 ╒ѝ 80t/h̆  ╒ѝ 320 t/hȂ ᾳЮ̆ Ь ‟ ̆У ‟

̆Ӊ ‟ Ȃ 

ᴐѝ ⁸ бᵏ ̆ў ᵏ ὤ Ἱ

̆ У ‍ ᴐ ᾶ ȁ ᾃᾶ ὲ УҾ ╠

Ȃ 

ѝ̔ שּ ӊ ̆ ⁮ ע᾿

Ȃ 

̂6̃  

  Ԉ 220kV ὡ ̆2 ў

‍⁞б 2 Ȃ 

220kV   ᾃ ̆ѝ GIS ̆ ‍ ̆а

Ȃ Ḇ У ї 220kV     ╒̆ ⁸ 2  

ѝ 480MWȂ бў ᴂ ᵛў ̆ў б

҂ Ȃ‍ ̂10mbar̃ ̆ ᾶ Ȃ 

6kV̆ᴂ 380V̆ У ̆ ұ

110kV ̆ У Ȃ#8 ‍⁞

̂500KVA ȁ̃ ̂500KVA ȁ̃ ᶢ ̂500KVA ȁ̃ ̂1000KVA ȁ̃

ᴐ ̂1250KVA ȁ̃ ̂1250KVA ȁ̃ע ̂1250KVA ȁ̃ ᴐ

̂1600KVA ȁ̃ᴂ Ὠ ̂1600KVA ȁ̃ ̂1600KVA ȁ̃ ̂1600KVA ȁ̃

̂1600KVA ȁ̃ ̂1600KVA ȁ̃ ̂2500KVÃὭ 16 Ȃ#9

‍⁞ ̂500KVA ȁ̃ ̂500KVA ȁ̃ ̂1000KVA ȁ̃

ᴐ ̂1250KVA ȁ̃ ̂1250KVA ȁ̃ע ̂1250KVA ȁ̃ ᴐ

̂1600KVA ȁ̃ᴂ Ὠ ̂1600KVA ȁ̃ ̂1600KVA ȁ̃ ̂1600KVA ȁ̃

̂1600KVA ȁ̃ ̂1600KVA ȁ̃ ̂2500KVÃὭ 15 Ȃ 
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ў  ╒ ᾳЮ̆а Ӱ ╒ὤ

 ̆ ѝ 242±2×2.5%/20KV̆ ‍ Ȃ ѝ 14%Ȃ

ᾶ ̆ ᾶ ȂD У ╟/ ̆

40/25/25MVĂ 110±8χ1.25%/6.3/6.3KV̆ᾶ ѝ ᾶὧ Ȃ 

ἷ ч Ὠ ֒ ѝ

40MVA ̆ ᴂ 6.3KV ᵛ ѝ ‍ ̆ 25MVA Ȃ

20±2×2.5%/6.3/6.3KV̆ 14.92%Ȃ 

У ╟ ╟ ̆   400V̆

⁮ ╟ᶕ 15S ᾃ ╟ ╟Ȃ 

Уᶑ ̆ᵏԍ ȁAC/DC Ү Ἱ ȁ

̆Ԉᶑ ὤṃ 400V /

̆ ᴂ זּ

L
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ע ̆ ұ 90%Ȃ ע

ў ̔ ӱ   Ѯ ̆ У ̆ ѝ 95˿̆

ч ӱ RCFB чᵛ ὡ RCFB Ȃ бᾋ

Ԉ ╗ У ̆Ԉ ╟ȁ ╟ Ȃ ᾃ

‍ ̂ᾃ Ȃ̃ RCFB ѐ̆ ע RCFB ᾃ

̆ ⁸ ѐ 70̇80℃Ȃ ╗ б ѐ SO2

ᴇ ע ̆ӱ ⁮ ̆ ӊ ѝ Ȃ

̂ У ‍ ̃ӱ RCFB   ὡ Ȃ

ѐ̆ ү ̆ ѝ 99.99˿̆ ⁸ <50mg/Nm3Ȃ

ѝҩ ⁸̆ RCFB Ԉ ₥ Ȃ

Э “У → →ү ” ע᾿ ȁ Ȃ 

̂9̃  

ў ꜛ ᶢ ȁ ӊ ȁ ӊ Ȃ 

（三）评估过程及方法 
1ȁ ה  

̂1̃ ῆה ̔ 

ה ӊ ̆ Ṍὰн ה ע ֝н ᾗȇ

ה Ȉȁȇ ה Ȉ ȇ ה

Ȉ̆ ᾃ ̆ṁ⁮ Ȃ 

֝н Ὧ ӊ ᴳ Ю ȇ ᾳ Ȉ̆ έᴇ

ꜛ ȇ ў ᾳ Ȉȁȇ ў ᾳ Ȉȁȇ

ў ᾳ Ȉ ̆ Э Ὧ ӊ ᴳ

ᾳ ᾗȂ 

̂2̃ ̔ 

1̃ ה ӊ ‚‍ ה ̆⁸ ☼ ‚Ȃ 

2̃ ☼ ̔ 

֝н ‟ ᾃ ̆ Э ̆ṁ⁮

Ȃ ѐ ᾳȂ 

ӝה ᾳ ҩ ̆ б
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ᴳ ӝ ᴳ ᾳ ⁮ ᾳ ҩҩ Ȃ 

ӝה ȁ ̆ҩ ᾳȂ 

Ὧ ה ╗ ֶ̆ὤ ‍ ᾰͅ ᴐ

У ̆Ԉᵳ б ᴐ ὤ ҩ ̆ӱ

ȁ Ἴ ̆Ԉᵳ Ȃ 

3̃ ̔ 

֓ Ὧ֓ ᶕ ̆ ה ֓̆ ╒ н

ῆ̆ ὤ֓Ȃ 

ӝה ☼ ֝н ȇ ᾳ Ȉ̆

‍ ̆ Ȃ 

жה ў ̆ ὤ֓б ̆ᴳὲ

Ȃ 

Ӈ ה Ȃ 

2ȁ ה  

ӊ ў̆ה Ȃ 

̂1̃  ה

ŵ ╒ ̔ ұ ╒ ̆ ὤ֓ ֓ȁ ȁ ȁὲ

ӹ ̆ ԏԈ D ȁ ᾱ Ὧ ѝ

̆ ᾳ ѐ ̆

ᾰͅ ╒ н Ὧ ȁ ֓ ֒̆

ὤ֓Ȃέᴇ Ю̔ 

1̃ ֓  

ў ֓ ȁ⁸ ֓҉

̆ὲӹ ֓ ֓ Ȃ 

2̃  

ȇ ╒ н ⁸ Ȉ̂ ԈЮ “ ”̃

Ȃ 

3̃  

ȇ ╒ Ȉ̂ 2006 ȁ̃ ֶ 2007
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ȇ ȁ ῆȈ ῆ

Ȃ 

4̃ὲӹ  

ֶ 2007 ȇ ȁ

ῆȈ Ȃ 

5̃  

Ԉ ȁ ȁ ȁὲӹ Ѯ ѝ ̆

╒ ╒ ῆ ‾ ̆Ḯ

⸗ ὡ̆ Ȃ 

6̃ ֓ȁ ȁ ȁὲӹ ╗̆ ⁮

ὤ֓Ȃ 

Ŷ ȁ ╠ ̔Ԉ Ӈ ֓ ֓̆

֓ Э̆ Ὧ ȁ ̆ ὤ֓Ȃ 

ұа ᴳ ̆ӱ ֓̂ ̃ ѝὲ

ה ὤ֓Ȃ 

2009 1 1 ḣ ̆ ұ 2009 1 1 Ԉ

ӊ ̆ ԏ ὤ֓ѐ ḣ ҫԈ Ȃ 

ὤ֓ ̆ ὲ ὲ  ḣȂ֓ה

ԈЮὨ ̔ 

= ×40%+ ☼ ×60% 

=̂ ᴳ - ᴳ ̃/ ᴳ ×100% 

☼ ᴳ ᾳ ̆ ȁ

ȁ ᴐȁ ᶑίȁ ȁ ☼ ̆

ȁҮ ȁ ᶢȁ ȁ ̆ б ȁ ȁ ᶢӝ

Ӈ ̆ ҫԈ Ȃ 

ὤ֓б ѻ̆   ḣ̆ӱה ה ῆ

֓ḣᴐ Ὠἵ Ȃ 

̂2̃  ה

ұ ₥Ӱ ӊ ̆ה ḣ֓ה Ὠ
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ѝ̔ ḣ֓ה
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ў ̔ 

 ḣ̂ ḣ̃ ₥ ⁮ḣ 
ў  540Ņ 540Ņ 
ў ╒ 17.4MPa 17.4MPa 
ў  1025t/h 1025t/h 
ᾋ  540Ņ 540Ņ 
ᾋ ╒ 3.62MPa 3.62MPa 

 280Ņ 280Ņ 
 ‎  ‎  

  1.86̂2009 5 ̃ 
 1% 1% 

 128Ņ 128Ņ 
   

֙%     
ע 57.17 %  
ע 3.92 %  
ע 7.54 %  
ע 0.79 %  
% 0.88 0.76̂2009 5 ̃ 

KCAL/Kg 5130 5177̂2009 5 ̃ 
% >92  

ѝҽї ꜛ ̆ п ̆ ̆У

ѐ ᾋ ̆ ȁ ̆ᾶУ ⁸ ̆ ‎

Ȃ 

8# ұ 2007 5 ̆ ה ῆ 18,408 ṃ̆ᶢ

ѝ 1,238 ̆ ᶢ 0 ̆ ᶢ 1 ̆ ᶢ ѝ 2008 10 31 2008

12 22 ̕ ₥ ⁮ ̆ ̆ ̆

Ȃ 

1ȁ ὤ֓  

ὤ֓ ȁ ȁ ȁὲӹ

ҷэ ‍ Ȃ 

ὤ֓= + + +ὲӹ +  

̂1̃  

ӊ п ̂ ̃ ֙ Ὠ ֓ ֓

̆ נ ֓̆ ֓ѝ 148,538,500.00 ἷ̆

а Ȃ 
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YJ4-70( ) ȁ

 
100m2 61.23 3,004.23 476.28 2,368.20 159.75

  δ1mm  T 16.72 23,500.00  

  \

\ 
m³ 1,495.00 750.00  

  ᴇᶑ  m³ 273.00 1,170.00  

   m³ 48.00 5,500.00  

  ₉ T 20.00 3,150.00  

GJ5-10 ᴇᶑ  m³ 857.62 309.99 110.21 139.15 60.63

   m3 279.62 1,050.00  

   m3 175.00 840.00  

   m3 345.00 450.00  

  ᶑ  m3 58.00 1,170.00  

GJ5-17 ᶑ  m2 5,683.00 7.38 5.24 0.35 1.79

   t 35.03 23,500.00  

   ἷ   

  ӝ  % 7.28 2,403,138.41 2,403,138.41 

   ἷ   

  

                    ֓̂ἷ̃ 

ὲ              ѐ 
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GJ5-10 ᴇᶑ  m³ 857.62 265,853.62 94,518.30 119,337.82 51,997.50

   m3 279.62 293,601.00  

   m3 175.00 147,000.00  

   m3 345.00 155,250.00  

  ᶑ  m3 58.00 67,860.00  

GJ5-17 ᶑ  m2 5,683.00 41,940.54 29,778.92 1,989.05 10,172.57

   t 35.03 823,205.00  

   ἷ  156,500,163.60 8,751,815.00 12,013,537.52 2,442,501.23 3,007,801.23 6,563,235.06

  ӝ  % 7.28 177,814.09 177,814.09 

   ἷ  156,500,163.60 8,751,815.00 12,191,351.61 2,620,315.32 3,007,801.23 6,563,235.06



̂D̃ ֗Ὠ ӊ ה                                                117      

                                                                                              

ӏא Ṍὰн ӊ ה Ὠ    
 

29 Ὡȁ  [30]+[31]  156,500,163.60 
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╒

 ‾ ǲ   
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=̂30-2.25̃/30×100%=92.50% 

ѝ 93% 

☼ Ю ̔ 

ῆ ᾳ ᾳ 
 ᴁ  ῆ‍  ‍ה 

1 ꜛ 

ꜛ ̆

а ȁ

̆ а ῾

ᴁ̆ᾃ

ȁ╗ ȁ ᴁ

̆ᾃ

ȁ ȁ ╟

Ȃ ᴁ Ȃ

30 

ꜛ ̆

ȁ ̆

῾ ᴁ ᾃ̆

ȁ╗ ȁ ᴁ

ᾃ̆

ȁ ȁ ╟

Ȃ ᴁ Ȃ 

29 

2 
ᾶ ȁ

ȁ

 

 

̆а

̆

ȁ ꜛȁ

̆ ‟

̆ а ȁ

̆

Ȃ 

35 

̆

̆

ȁ ꜛȁ

̆ ‟ ̆

ȁ ̆

Ȃ 

33 

3 
 

ּ ἷ֒

ш ̆

ұ ḣ̆ ╟ ֒

Ȃ 

7 

ѝ ּ̆

ἷ֒ ш ̆ ╟

֒ ̆ ұ

ḣȂ 

7 

4  Ȃ 10 ȁᴁ ȁ

Ȃ 
9 

5 
ᶑ  ᶑ Ȃ 8 

̆ᶑ

̆ SDGJ59-84̂
н̃ Ȃ 

8 

6 
 

ע ⸗ȁ Ȃ ע 10 ⸗ȁ ̕

╗ Ȃ 
9 

 100   95 
☼ ѝ 95% 

=93%×40%+95%×60% 

=94.20% 

ѝ 94%Ȃ 

3ȁ ḣה  

=ḣה ὤ֓×  

=212,057,400.00×94% 

=199,333,956.00̂ἷ̃ 
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Bȁ  

̂ ̃ ḣ̂ ̃ ₥ ⁮̂ ̃ 

 98.90%  
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   52.50 5.00   
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         ̂%  ̃ ̂ἷ̃

9 ̂ү̃  [10͘17]  734,197.56 

10 1 ᾪ ╗  ӝ  
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үȁ ╘      

1 ₥ ᴐ  ☼ ×  3,618,143.35 13.40% 484,831.21

2 ╘  ×  165,129,184.00 0.30% 495,387.55

2  
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= ×40%+ ☼ ×60% 

=̂ - ᴳ ̃/ ×100% 

ѝ 30 ̆ ῆ ὡ 2.25 ̆‡ 

=̂30-2.25̃/30×100%=92.50%Ȃ 

ѝ 93.00%Ȃ 

☼ Ю ̔ 

 

ῆ ᾳ ᾳ 
 ᴁ 

ῆ‍  ה‍ 

1  30 ̆  29 

2  40 ̆  38 

3 ╨  12 ὤ ̆ 12 

4 ╖  10  ╒б 300MW / 302MW 10 

5 ᶑί 8 ᾿ Ȃ 7 

 100  96 

=93%×40%+96%×60% 

=94.80%̆ ѝ 95.00% 

╗  

̂ + ̃/2=̂95%+95%̃/2=95.00% 

╗ ѝ 95%Ȃ 

ḣה  

=ḣה ὤ֓×  

=203,401,200.00×95% 

=193,231,140.00̂ἷ̃ 

ȍ ᴿЬȎ —— ̂ ה 4-6-5 3 ̃ 

1ȁ ᾳ 

̔ ANF538 

̔ FV7201TCVT 

ӊ ̔У ֳ Ὠ  

̔2006 2  
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̔49,500.00 Ὠ  

ᴳ ᴁ̔ ̂D̃ ֗Ὠ  

ḣ̔441,638.00 ἷ 

᾿ḣ̔154,941.40 ἷ 

2ȁ ὤ֓  

ὤ֓ ֓̂ ֓ ȁ̃ ╗ Э

Ȃ 

ὤ֓= ֓̂ ̃+ ╗ + Э  

̂1̃ ֓̂ ̃̔ FV7201TCVT ῆ ֓ ѝ 369,800.00

ἷ̂ ḣ ̃̕  

̂2̃ ╗ ̔ ұ 1.6L ֓ 10%̕ 

̂3̃ Э ὲ 300.00 ἷ̕ 

̂4̃ ὤ֓ 

ὤ̗֓369,800.00̅369,800.00/̂1+17.00%̃×10%̅300.00 

̗401,706.84̂ἷ̃ ̆ ѝ 401,700.00 ἷ  

3ȁ  

[1997]456 ȇὯұ ȅ ῆȆ Ȉ 2000

12 18 Ȑ2000ȑ1202 ȇὯұ ῆ

Ȉ Ὧ ̆ ԈЮ ‍⁞ ᴳ ̆ ὲ

ѝ ̆ ̔ 

ᴳ ̗̂1̇ ᴳ ̉ ᴳ ̃×100% 

̗̂1̇ ̉ ̃×100% 

̗Min̂ᴳ ̆ ̃ 

̂1̃  

=̂1̇ ᴳ ̉ ᴳ ̃×100% 

ᴳ ѝ 15 ̆2006 2 ὡᴳ ̆ ῆ ᴳ 3.46 ̆

‡̔ 

=̂1̇3.46̉15̃×100%=76.93%   

̂2̃  
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=̂1̇ ̉ ̃×100% 

ѝ 49,500.00 Ὠ ̆ 500,000.00 Ὠ ̆‡̔ 

=̂1̇49,500.00̉500,000.00̃×100%=90.10%  

̂3̃  

ᴂ ‡ ̆ү ὲᴂ

ѝ ה Ȃ ѝ 76.93%̆ ѝ 77.00%Ȃ ☼

ᾰͅ ѝ 77.00%Ȃ 

4ȁ ḣה  

=ḣה ὤ֓×  

=401,700.00×77.00% =309,309.00̂ἷ̃ 

ȍ ᴿ Ȏ —— ̂ ה 4-6-6 92 ̃ 

̔LQ-1600K +Ⅲ  

⁸ ̔ Ὠ  

    ̔1  

ḣ̔2,750.00 ἷ 

᾿ḣ̔2,227.52 ἷ 

̔2008 7  

1ȁ ὤ֓   

֓̆ ῆ ֓ѝӝ 2,700.00 ἷȂ ұ

̆ ὤ֓ ѝ 2,700.00 ἷȂ 

2ȁ  

ұ 2008 7 ⁮̆ ה ῆ ᴳ 1.08 ̆

5 Ȃ ̆ =1-1.08/5×100%=78.40%Ȃ 

ᴳ Ԉ ᴐ ᾳ ̆ а ὲ ᶢ Ȃ 

ѝ 78%Ȃ 

3ȁ ḣה  

=ḣה ὤ֓× =2,700.00×78.00%=2,106.00̂ἷ̃ 

（五）评估结果 
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ה ȁ ה Ȃ 

̂ ԈЮ ̃ 
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在建工程评估说明 

ὡ ה — ה ῆ ḣѝ 360,500.00

ἷ̆ѝ D Ȃ 

ԏ ҩ D £ԏ ḣѽ ה ѓ  
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ᴳ  ‾ӝ  ᴁ   
 ̂D̃

֗Ὠ  
8  

̂ 2005 ̃

660027  ̂D̃

֗Ὠ  

שּ

8  н 4,157.09 2022-5-31  

 ̂D̃

֗Ὠ  

שּ

136  н 6,275.60 2055-4-12  

̂3̃ў Э ᾳ 

ה Эў ȁ ȁ ȁ ᾳ Ю

̂ 2 Ȃ̃ 

2ȁ ў ᾳУ  

 ̂m2̃  
#8  1,332.80 2007 5  
#9  1,332.80 2008 3  

ȁ ȁ Ӷ  28,200.00 2007 5  
 8,391.00 2007 5  
 1,678.90 2007 5  

 1,386.00 2007 5  
̂ꜛ Ҹ H=18M  ̃ 6,583.00 2007 5  

᾿  914.00 2007 5  

2ȁ֓ Ѭ 

ὡ ה ᾃ ѝ н ̆ н ̆ ⁮ ה

ῆ ̆ ה ҩ ‚ ‾ ̆ ה ѝ

“ҷ У ”̂ ȁ ȁ ȁᵏ ȁ ̃̆ ᾃ“ҷ У ”

̂ ȁ ȁ ȁᵏ ȁ ̃̆ ה ѝ

ᾃ “ҷ У ”̂ ȁ ȁ ȁᵏ ȁ Ȃ̃ 

ה ֓ה Э ȁᴳ

֒Ю̆ұ ה ῆ 2009 7 31 ̆ ᴳ ѝ ᴳ

֓ Ȃ 

⁮ Ю ̔ 

    ⁮  
1 ̂2005̃660026  2005 3  Ӷẏ  2017 7  
2 ̂2005̃660028  2005 3  Ӷẏ  2045 5  
3 07 ̂05̃000081  2007 8  Ӷẏ  2055 2  
4 ̂2005̃660027  2005 3  Ӷẏ  2022 5  
5  ᴳ  2005 4  Ӷẏ  2055 4  
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三、地价影响因素分析 

1ȁУ  

п ֶ̆ п ȁ ȁ ȁ ע ѐ Ȃ

ѐ ̆ п ѐ ̆ Ь א ̆ Ю

ὡ Ȃὲ п 112 57 ‍ 114 3 ‍ א̆ 22 26 ‍ 23 56 ‍Ȃ

п ȁ ч ̆ ᴏ Ь ȁ א̆שּ

שּ ᴏᾆ Ὧ ѓ ̆ п ѐ ̆ б ȁ ⁞

שּ Ȃ 

ұ ֳ ̆ ̆ ȁ ȁ   ̆ᴳ

ѝѐ ִ   Ȃ ӏ ȁ ȁ

Ӈ Ӈ ѐ ̆бὤ ѝ

‎Ȃ ̆ ѐ “ ”Ѯ Ȃ 

Ь ̆ ї ̆ Ḁ ⁞ ̆έ ȁ

Ἵ Ἱ ȁ ȁ ȁ Ḁ Ȃ ұ ̆ ‾ұᴐ

ת̆ ҂ ̆ ȁ ȁ ȁ ȁ ̆

ᾚн ӊȁӇ а‾ Ȃ 

ѓ ̆שּ ᾃ ̆ ̂ ֳ̃ ̆

̆ 100 Ὠ ԈЭ 22 ̆ ὧּשў 231 ̆

913 Ὠ ̆аӨ ҄ ע ̆҂ ȁ

⁮   ᴐ Ȃ 

2ȁּש  

ᴁұשּ ̆שּ ᴁұשּ п ̆

Ь ѐ ̆ ѐ 20 ‍ Ȃ 

Ӈ ̔ 

★Ὠ ̔ ᴁұשּ Ь Ӈ ѐ ̆⁮ Ь

ў ̾ Ь э
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̕ ᴁұּשᾃ̆ӱּשᾃ  

ὤ Ȃ 

★ ̔ Ҵ Ө 45 ‍ ӱּ̕שᾃ  ₥ ̆

ὯӨ 3 ⁮ Ȃ 

★ ̔ᴁұ שּ ᾃשּ שּ ̆ 2 Ъ

ԈЭ ᴁ 12 э̆ὲѐ 3 Ъ ᴁ 2 э̆ ╒ 20 Ъ

2̕ Ъ ̆ ᴁ 6 э̆ ╒ 270 Ъ ̆╗Э ж

̆ὲ ╒ 6000 Ъ Ȃ 

★ Ӈ ̔ 2010 ̆ 1͘7 Ὥ 305.5 Ὠ Ӈ

ὲ̆ѐ 4 ⁮ שּ 5̆ ⁮ שּ

ѐ ̆ 7 9  Ȃשּ

ᾃᵏשּ ̆ ᾃשּ ֝н нȁ Ȃ 

ᾃשּ ̆ ╒ᵏ Ἱ Ȃ 

ᾃשּ ᵏ ̆ ֝нᵏ Ȃ 

ᾃשּ ̆ ᵏ ᾃȁ ּ ╘Ȃ 

3ȁэ⁞  

ה שּ ᾃ ⁮“ҷ У ”̂ ȁ ȁ ȁ ȁ

╒ ̃̕ ѐ̆ ѝ ̆ ‚Э ⁸б

̆ Э ╕Ὠ ȁ ӊ ȁ Ȃ 

四、评估原则 
ה ѐ̆ ў ‡ ̔ 

1ȁ Ԇ ‡ 

̆ У ѐ̆ ᵏ ╘

נ ̆֓ ᴂ ̆ чэԈЭҵ Ԇ ╘ ̆

╘ ֓ ҵ б Ѯ ᾱ Ȃ ֓ ҂

Ԇ ̆ ֓ ̆ ὲ έ ᴳ ֓ḣ ̆ έ Ԇ

֓ ⁸Ȃ Ѯ̆έ ᴳ ֓ḣȁ Ԇ Ѯ ֶ̆

ҵ Ҭ̆ᴳ֓ ҵ ⁸ ұУ Ȃ 
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2ȁ бᵏ ‡ 

ὤ Ҭѐ̆У ֓ ᾱұᵏ Ȃᵏ ұ ̆

֓ ֶ ̆ ‡̆֓ ֶ ᴂȂ ұ бУ ̆έ ӝ

̆ ה ⁮ Ḯ Ὠ ̆

ᵏ Ȃ 

3ȁ ╟ ‡ 

У ֓ ̆ ט ֓ ע ╟ Ȃ ֓

҂ ̆ ֓ ҵᴐ ̆ Ҿ֓

ұ ╟Ѯѐ̆ Ԉ ֓ Ҿ ҵᴐ ὲ ╟ ѐ

Ȃ ̆ ה ̆ ‍ ȁ ȁэ⁞

Ԉ ᴳ Ҿ ╟ У ȁּש э⁞ Ȃ ұ Ҿ

╟Ѯѐ̆ Ѯ Ὧ ὲ ╟ ̆Ԉᵳ ₥

֓ ֓ Ȃ 

4ȁ ‡ 

ұУ б ֶ Ѯѐ̆ б Ȃ ѝ

̆‡ э⁞ ֓ ֓ ֓ ‡
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Ȃ 

Ὠ Ю̔ 

֓ ̗ У У Э ῆ ֓×̂1+ ֓ᶢ

̃× ᶢ × ᶢ × ᴳ ᶢ  

̆ ̆ Э Ԉ ⁮ б ה

נ Ӈ ᴿ̆  Ȃה

ѐה Ԇ ̆ ה бέ Ԇ ȁз ה

֓ ЭӇ נ ӊ ̆ נ ӊ Ӈ֓ ᴐ ᶢ

̆Ԉ ה ה ֓ Ȃ Ὠ ̔ 

ה ֓ ̗ ᴿ ֓ ×L1×L2×L3×L4 

L1= ה ᾳ / ᴿ ᾳ  

L2= ה ֓ה ֓ / ᴿ Ӈ ֓  

L3= ה שּ ֒ / ᴿ שּ ֒  

L4= ה э⁞ ֒ / ᴿ э⁞ ֒  

七、评估案例 
ȍ ᴿУȎ ᴳ ̂ ה 4-12-1 3 ̃ 

ᴁұ שּ ̆ ѝ 13,200.00 ̆ ⁮

ѝ 2055 2 6 ̆ ѝ ᾃ“ҷ У ”̆ “ҷ У ”̕

ѝ Ӷẏ ̆ ѝ  ̆ ᴳ ѝ“07 ̂05 0̃00081

”̆ ӊ ̆ ᴳ ӝѝ“ ̂D̃ ֗Ὠ ”Ȃ  

ῆ ֓ ᶢ  

1ȁ ῆ ֓ ᾃ  

2008 10 Ὠ [2008]700 ȇὯұὨ

ᴳ ῆ ֓ Ȉ
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×̂1+ ֓ᶢ ̃ 

̂2̃ ה ⁞ ῆ ֓ 

ה έᴇᴁ ȁ ̆ ὲ ⁞ ῆ ֓Ȃ 

ה ᴁұ ̆שּ ῆ ֓̆ ῆ ֓

̆ ῆ ֓ѝ 608 ἷ/ Ȃ 

̂3̃ ᶢ  

₥ ῆ ֓ ה ῆ ѝ 2008 Ὠ ῆ ֓ ӱ̆ 2008

10 ̆ ֓ ‫ ̆ ῆ ֓ ה ῆ

ӭ̆ ֓ Э ̆ ӝה ̆ ֓Э ѝ 4.13%̆

ᶢ ѝ 0.0413Ȃ 

̂4̃ ᴳ ᶢ  

K=̂1-1/(1+r)ñ/̂1-1/(1+r)Ñ 

ѐ̔K—— ᶢ  

r—— ‾  

n—— ᴳ  

N—— ᴳ  

ᴳ ̆ ה ᴳ ѝ 50 ̆⅓ᴍᴳ

45.55 ̆ ᶢ ѝ 0.9830Ȃ 

̂5̃ ᶢ  

̆ а ᶢ ̆ὲ ᶢ

ѝ 1Ȃ 

̂6̃ שּ֓ э⁞ ᶢ  

ῆ ֓б ֓ э⁞⁮У ̆У ⁮э⁞ Ὧ ̆ ῆ ֓

‾ э⁞ ֒ ֓ ה  

שּ שּ ⁞֓ ̆ ֓ שּ
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ᶢ  

ᶢ  ֒  ᶢ  
ӊн  ‍ нӊн̆ӊн  0.01 



̂D̃ ֗Ὠ ӊ ה                                                141      

                                                                                              

ӏא Ṍὰн ӊ ה Ὠ    
 

ᴿ C NP-G-5 ּשпּ52,500.00 ש  н 2008-7-14 3150 
 

2ȁ  

ᵑ ֓ה שּ ֒ э⁞ ֒̆ ў

̔Ӈ ȁӇ ᾳȁ ᴁ ȁ ȁ ⁞ȁ ᴳ ȁ

Ӈ ֒ȁ ȁ ȁὨὭ ╘ ȁ ȁ Э ȁ

֒ȁὨӇᵳ ȁ ‾ Ȃ 

a. ̔ ‚ ̕ 

b. ᴳ ̔ ᴳ ̕ 

c.Ӈ ̔ ұ ӊӇ ֓ ֶа ̕ 

d.Ӈ ᾳ ̔ ӊӇ Ὠ ȁὨ ̕ 

e.ּשᴁ שּ̔ ў ᴁ ȁ ȁ ѐ ȁӇ ֒ȁ

ᾳȁ ̕ 

f.э⁞ ̔э⁞ ў □ȁ ȁ ȁ ȁ Ȃ 

3ȁ ֒  

Ԉ ᴿб ה ‍ ̆ ᴐέᴇ ֒ ̆ Ю̔ 

ה   ᴿ A ᴿ B ᴿ C 

ᴁ שּ  XJ-2-2-1 Ҁ שпּשּ н שпּשּ 

 н н н н 
Ӈ    2008-11-11 2008-8-18 2008-7-14 
Ӈ ᾳ NM,Â
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b.Ӈ ᾳᶢ  

Ӈ ᴿӇ ᾳ‍ ̆ ӝ֓ה ″ Ӈ ᾳ ̆ ″

ὲ ֓ Ȃ 

c. ᴳ ᶢ  

ᴳ ᶢ Ὠ ѝ̔ 

ѐ̔K--- ᶢ  

r--- ‾  

m--- ᴳ  

n--- ᴿ ה ᴳ  

d---  

‚‍ѝў ȁ ȁ ȁ э ̆Ԉ ה

ѝ 100̆ Э Ю У ̆ ᶢ Э Ю 2%Ȃ 

e. ᾳ  

ᾳ‚‍ѝҷ У ȁЬ У ȁ Ь У Ьэ ̆

Ԉ ה ᾳ ѝ 100̆ Э Ю У ̆ ᾳ

╗ ῏ 5%Ȃ 

f.  

ῆ‍ѝ ȁ ȁ ȁ ȁш

ҷэ ̆ ה ѝ 100̆ ╗ ῏ Уэ ̆ ᶢ

╗ ῏ 1%Ȃ 

g.  

‍ѝ ‡ȁ ‡ȁа ‡Ьэ ̆ Э Ю Уэ ̆

ᶢ Э Ю 4%Ȃ 

h. ‚ ֒  

‚ ֒‍ѝ̔ ⁸₥ ȁ ⁸ȁ У ⁸ȁ ш ⁸

э ̆ ה ֒ ѝ 100̆ ╗ ῏ Уэ ̆ ᶢ

m

n

r

rK

)1(
11

)1(
11

+
−

+
−

=
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╗ ῏ 2%Ȃ 

5ȁ ⁸ ֒  

Э έᴇ ᾳ Ԉ̆ ה ֒ ѝ 100̂ ֓

̃̆ ᴿ ֒б֓ה ̆   ̆ ⁸

֒ Ю̔ 

ה б ᴿ ה   ᴿ A ᴿ B ᴿ C 
 100 100 100 100 

Ӈ  100 96 96 96 
Ӈ ᾳ 100 100 100 100 

ᴳ  100 100 100 100 
100 98 98 98 100 
100 100 100 100 100 
100 100 100 100 100 

שּ  

100 101 101 101 101 
100 100 100 100 100 
100 100 100 100 100 э⁞  
100 100 100 100 100 

 

6ȁ ⁸ ᶢ   

֒ ̆
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ᴁ ֓ѝ 630.25 ἷ/ Ȃ 

ῆ֓ ѝ   н ᴳ ֓ḣ̆ ה ֓ה

ῆ֓ ᴳ ᶢ ̆ ̔ 

ה ֓=630.25×0.9830 =619.54̂ἷ/ ̃ 

֓  

֓ ה ֓ה έᴇ ᾰͅ ה ҩ ῆ ֓

ᶢ ̆ ֓ה ч

̆ ה ֓=̂ ῆ ֓ ֓+ ֓̃/2 

ה ֓=̂634.79 +619.54̃/2=627.17̂ἷ/ ̃ 

 ḣ=627.17×13,200.00 =8,278,644.00̂ἷ̃ה

ѝ 8,278,600.00 ἷȂ 

八、评估结果 
έᴇ ה ה Ȃ 

九、特别事项说明 
1ȁ ה ⁮ ᴳ ֓ ה ‾ ֒Ю̆֓ה

ȁᴳ ֒Юұ ה ῆ ᴳ ֓ Ȃ 

2ȁ ה ᾃᴁұ שּ 136 ̆ 6,275.60

₥ ᴳ ̆ ה ᴳ

שּ б  [2005]151 Ȃ 

̂ ԈЮ ̃ 
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递延所得税资产评估说明 

ὡ ה ӊ ֓ḣѝ 8,450,128.53 ἷ̆ў ѝ ╕

ȁ ӻ ȁ

ӊ̆ ӝה ӊ Ὧ ̆

ᾳȂ 

ḣѝ̔8,450,128.53ה ἷ 

̂ ԈЮ ̃ 
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负债评估说明 

D ḡꜛ ╟ ḡ̂ Ḇ ȁ ӻ ȁ ӻ ȁ

Ӈ ȁ ӻ‾ ȁὲӹ ӻ ȁУ ᾃ⁮ ╟ ḡ̃ ╟ ḡ̂

Ḇ ȁ ḡȁὲӹ ╟ ḡ Ȃ̃ 

Уȁ ה  

ה ѝ D ╟ ḡ ╟ ḡ̆ ╟ ḡέᴇᾃ

ꜛ Ḇ ȁ ӻ ȁ ӻ ȁ Ӈ ȁ ӻ‾ ȁὲӹ ӻ ȁ

У ᾃ⁮ ╟ ḡ̕ ╟ ḡꜛ Ḇ ȁ ḡȁὲӹ

╟ ḡȂ ה ῆ ֓ḣ Ю ̔ 

                                             ᴁ̔ӝ Ъἷ 
 ֓ḣ 

Ḇ  41,000.00 
ӻ  29,163.19 
ӻ  89.32 
Ӈ  4,460.46 
ӻ‾  1,021.98 

ὲӹ ӻ  6,341.10 
У ᾃ⁮ ╟ ḡ 38,000.00 
╟ ḡ  120,076.05 

Ḇ  107,000.00 
ḡ 56.42 

ὲӹ ╟ ḡ 100.00 
╟ ḡ  107,156.42 

ḡ  227,232.47 

 
үȁ ה  

ḡ ה ў ‚‍ѝԈЮЬэ ̔ 

У ̔ῆ  

ה ᾃ ḡ ᾳ ‫ ҩ ̆ Ӈ ḡ ῆה ה

̆ Ṍὰн ה ע ̆ D

ᾗ Ὧ ה Ȃ 

ү ̔  

D Ὧӝ Ӯ ḡ ȁ ᾳ̕ 

ḡ ̆ Ὧῲ Ȃ 
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Ь ̔  

1ȁ ḡ ὡ ̆ ̕ 

2ȁ ӊ ה ╕ ȇ ӊ ה ᴐ ̂ Ȉ̃ ̆

ᾰͅ ה ̆ ὲ ה ῆ Ὠἵ֓ḣ̆ ⁸

ה ̕ 

3ȁ ⁸ Ӈ ḡ ה Ȃ 

Ьȁ ה  

ұ ḡ ה ұ ȁ ḡ ה ḡ╘

ӝ ḡ Ȃ ḡ ḣה ה ӊ ᴁ

ḡ Ȃ 

1ȁ ╟ ḡ  ה

ὡ ה Ḇ ḣѝ 410,000,000.00 ἷ̆‍⁞ѝ

ȁѐ שּ ȁ ‍ Ӈ ѐ Ḇ

Ȃ ӝה ҩ Ὧ Ḇ ̆ ҩ Ὧֶ ῲ  ̆ Ḇ

ᴍ ̆ ҩ У ῲ ̆ Ḇ ‾ ҩ ̆

ᾰͅ Ԉ ḣᴐѝ  ḣȂה

ḣѝ̔410,000,000.00ה ἷȂ 

ὡ ה ӻ ḣѝ 291,631,888.22 ἷ̆ў ѝ ӻ ȁ

ȁ ȁ ȁ Ȃ ӝה ҩ֝н Ὧֶ

ῲ ҩ̆ ‍ ҩ ḡ Ṧ ᾰͅ ҩ  ̆

ḡ ̆ Ԉ ḣᴐѝ  ḣȂה

ḣѝ̔291,631,888.22ה ἷȂ 

ὡ ה ӻ ֓ḣѝ 893,166.22 ἷȂ ӝה ҩ

╘ȁῲ Ὧ ῆ ὲ ̆ ᾰͅ Ԉ

ḣᴐѝ  ḣȂה

ḣѝ̔893,166.22ה ἷȂ 

ὡ ה Ӈ ֓ḣѝ 44,604,633.71 ἷ̆ў ꜛ Ӈ ḣ

ȁ ȁ ╗ȁэӝ ȁ֝н ȁ ȁ ȁ

ӊ Ȃ ӝה D ᵏ Ӈ ה ╘



̂D̃ ֗Ὠ ӊ ה                                                149      

                                                                                              

ӏא Ṍὰн ӊ ה Ὠ    
 

ὲ ᴿ̆ ҩ ֶ ῲ ̆ ҩ Ὧ ╘ ֒̆

ᾰͅ Ԉ ḣᴐѝ  ḣȂה

ḣѝ̔44,604,633.71ה ἷȂ 

ὡ ה ӻ‾ ֓ḣѝ 10,219,846.84 ἷ̆ѝ Ḇ ‾

Ȃ ұ ḡ̆ ӝה ҩ Ὧ ֶ ῲ ̆ ҩ ̆

ᾰͅ Ԉ ḣᴐѝ  ḣȂה

ḣѝ̔10,219,846.84ה ἷȂ 

ὡ ה ὲӹ ӻ ḣѝ 63,410,950.34 ἷ̆ў ѝ ӻ ὤ

ᶑ ȁ Ԇ Ṧ ȁԆ Ԇ ᶑ ȁ ᶑᶑ Ȃ ӝה

ҩ֝н Ὧὡ ֶ ҩ̆ ‍ ҩ ḡ

Ṧ ᾰͅ ̆ ᾰͅ Ԉ ḣᴐѝ  ḣȂה

ḣѝ̔63,410,950.34ה ἷȂ 

ὡ ה У ᾃ⁮ ╟ ḡ ḣѝ 380,000,000.00 ἷ̆ў

ѝ שּ н ȁ ѐᶕ שּ У ⁮

Ḇ Ȃ ӝה ҩ Ὧ Ḇ ̆ ҩ Ὧֶ ῲ ̆ Ḇ ᴍ

̆ ҩ У ῲ ̆ Ḇ ‾ ҩ ̆

ᾰͅ Ԉ ḣᴐѝ  ḣȂה

ḣѝ̔380,000,000.00ה ἷȂ 

2ȁ ╟ ḡ  ה

ὡ ה Ḇ ḣѝ 1,070,000,000.00 ἷ̆‍⁞ѝ שּ

н ȁ ȁѐ שּ ѐᶕ שּ Ḇ Ȃ

ӝה ҩ Ὧ Ḇ ̆ ҩ Ὧֶ ῲ  ̆ Ḇ ᴍ

̆ ҩ У ῲ ̆ Ḇ ‾ ҩ ̆

ᾰͅ Ԉ ḣᴐѝ  ḣȂה

ḣѝ̔1,070,000,000.00ה ἷȂ 

ὡ ה ḡ ḣѝ 564,197.75 ἷ ѝ̆ ᾿

ḡȂ ӝה ҩ Ὧ ֶ ῲ ̆ ᾰͅ Ԉ

ḣᴐѝ  ḣȂה

ḣѝ̔564,197.75ה ἷȂ 
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ὡ ה ὲӹ ╟ ḡ ḣѝ 1,000,000.00 ἷ̆ў ѝ

ὡȂ ӝה ҩ Ὧ ֶ ῲ ̆ ᾰͅ Ԉ

ḣᴐѝ  ḣȂה

ḣѝ̔1,000,000.00ה ἷȂ 

̂ ԈЮ ̃  
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第五部分收益法评估技术说明 

一、企业基本情况 

̂У̃֝н ᾳ 

D ұ 2004 6 ̆ ₥Ὥ ч 300MW  ̆ 8

ұ 2007 5 ӊ ̆9 ұ 2008 3 ӊ ̆ὤ

ѝ 600MWȂ 

ѝп ⁸ ҽї ꜛ ̆ ҩ

‎ ̕ п ӊ ̆ ѐ ᴂ ч ‍

, ᾃ 9 ̂1 э 8 э ╒ ̃̕ ѐ ᾃ 6 э ╒ ̕ᴂ

ᾃ 2×6 ╒ ̕ п ⁸ᴐ ╨ #̆8ȁ#9

ѝ ╨ ̆ ╖ 300MWȁ 353MVAȂ 

̂ү̃ н  

D ὡў ѝ ╒ ὡ ᵏ ὡ̆₥Ь

ה ῆ Ю̔ 

ᴁ̔Ъἷ 

  2007  2008  2009 1-7  

1 н ὡ 48,805.63 121,553.91 82,640.62

2 н  36,902.22 114,894.36 59,233.36

3 н ╗ 480.73 896.61 627.62

5  0.00 0.00 0.00

6  6,462.36 3,226.29 2,131.26

7 ╘  3,376.64 11,960.19 6,312.40

8 н‾  1,583.69 -9,423.54 14,335.98

9 ‾  1,576.04 -9,449.19 14,391.27

10  905.75 -2,250.93 3,628.23

11 ᾿‾  670.29 -7,198.26 10,763.04
 

̂Ь̃ӝ  

ה ῆ ̆ D 277 ӝȂ 
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̂ ̃ ᾳ 

D ╒ ѐ Ȃ ╒ ⁮ п Ὠ ̆ў

ѝ ᴳשּ ̆ п 9.67%̕ ӱ 2009

ᵏ ̆k ὲὯ Ὠ ╒ ֗Ὠ ѐ

שּ ‍֝н Ȃ 

̂ҷ̃ ֝н  

שּ ѝ Ὠ̆ Ȃ Ὠ

ӊ У Ȃ 

̂Ὡ̃ D ִ╚□ ‍  

1ȁִ□‍  

● ִ□ 

D ч Уч ӊ̆ Ἴ ̆ὲ

̆ Э ѝ п Ȃ Уч ȁ ᶢ̆

2010 ᶑ ̆ ⁮ ̆

ֶ ῏ ̆ Ȃὲ ὤ ȁ ұУэ

Э Ȃ 

● ִ□ 

ᾃ ұ₥‟ ч̆ Ἴ ᶑ ̆ꜛ

ȁ ̆ ̆ὤ

̆ 150 Ъ ̆ Ԉ ȁ ᾋ ̆

ȁ ̆ ᶑ ᴳ з ῏ У

ᶑ ̆ Ԉ ‍ ᵏ שּ ̆῏ ̆

Ȃ 

● ᴁ ִ□ 

D ᴁұ שּ ̆שּ ╒ȁᾴ ȁ

н ̆҂ ȁ ẏ Ȃ їא ̆

ѝ ̆ ̆ Ȃ бשּ שּ

̆ 32km̆ ᴁ ִ ̆Ӈ ︠‍ᵳ‾̆ ұ ᴂ

︠‍ ‾̆ D ұ ╒ ѐ ̆ ᵳ‾Ȃ 
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2ȁ╚□ ‍  

● ╚□ 

Ὠ Ḷ ̆ ╘ ұ ᾃ ╒֝нȂ 

●  

̆ὤ Ю ̆ ᾃ ╒ ᴂ̆ Ὠ

‾ У Ю Ȃ ᾃ ӊ̆ ╗ ̆ᴳ

⁮ ⁸̆ ᴂ̆ а Ȃ2007-2009 1-7

ѐ̆ D ‾ ᴇ Ю □̆ў п

ľ п Ŀ ̆ ֙ Ю Ȃ ⁮   а

̆ᴳ D а ╖ ̆

֓ Э ̆ ֓ ֓ Э   ӱ̆

⁸ҩ֝н Ȃ 

二、评估范围 

ұ ה ̆ ӊ ה ѝ D ᴇ ӊ ḡȂ 

三、评估方法 

⁮ D ᴐѝ ֗Ὠ ̆ ᴐѝ ‾ўᴇ

֓ḣ ̆ п ⁞Ὧ ֝н ‾ ╒ ֝н ╒̆

Ԉ Ȃה ұ ӊ ╒ ᾿‾

ֶ ̆ Ὧ ֝н ᾿

╒̆ ̆ ӝה ̂DCF̃ D ᴇ ӊ

 Ȃה

ה ̔֗ ᴉ ӊ ֓ḣ ὲӊ

ḣȂ 

֝н Ὠה ֓ḣ̆ Ὠ ֝н֓ḣ῏ ḡ

╘֓ḣȂ֝ н֓ḣ ḡ╘֓ḣ ұ ԏ ̆

Ҿ Ȃ 

1ȁὨ Ӯ  

ה ̆ Ὠ Ю̔ 
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ѐ̔ 

Rf ѝ ̕ 

β ѝ Beta ̕ 

ÊRm̃ѝ ⁿ ̕ 

βs ѝ Ὠ ֓̕ 

̂3̃ ᾿ ӊ 

ӊ ḡ ὡ ӊ Ὧ ḡȂ 

̂4̃ ᴍ ӊ 

ᴍ ӊў аӊ а ѝў н╘

ӊ̆ ֝н ѐ а ӊ ў̆ ꜛ ӊ

ӊȂ 

D ѐ̆֝н ӊ ӊȂ 

2ȁה  

ה ̆ н ╟ӊ Ȃ 

= ₥ ‾ + -  - ╗  

3ȁ  

֝н а ̆ Ḯ ̆ Ḯ ֝н

Ю ̆ ‍ѝчэ ̆ ̆ Ȃ

Ḯ ֝н Ȃ 

四、评估过程 

̂У̃ Ḯה  

1ȁ У Ḯ  

̂1̃ D Ὧ ȁ ȁ ȁ⁸ Ӱ

ᾳ ̕ 

̂2̃ D Ԉשּ н╘ שּ ֶ ȁ

 ̕ע

̂3̃ D 2009 7 31 а Ӱ ̆ а

̆ D έ ὲ ӊ ὤ ‾̆

ȁ ᾱ Эб ᶑ У ̕ 
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̂4̃ Ὧ ᶕ ‾ ȁ ῆ ȁ

ᾃ   ̕ע

̂5̃ ὲӹӝ╒а а ֝н ӊ ╟

а‾ Ȃ 

2ȁ Ḯ  

̂1̃Ḯ D ̆зὨ ╒ ὲ

֗̕ 

̂2̃Ḯ D ̕ 

̂3̃Ḯ D ⁸ὲ ȁᶑ Ҭ

╒̕ 

̂4̃Ḯ D ᵏ ╘ ֶ ᾗ ֙

ֶ У ̕ 

̂5̃ ̆Ḯ D ὤ Ὧ ̆

Ю ̕ 

̂6 Ḯ̃ D ѐᶑ  ̕

̂7̃Ḯ D ᾃ̆ ╟ ⁮ ̆

֓ ̆ע ֓ ╟Ȃ 

̂8̃Ḯ D ᶑ ұ ̕ 

̂9̃Ḯ D ӊ ȁ ȁ ╒

֙ᾃᶑ ̕ 

̂10̃Ḯ D

б ᶑ У ̕ 

̂11̃Ḯ D аֶ ⁮ ̂

ᾳ̃̆ аֶ ╟̕ 

̂12̃Ḯ ᾃ ᶑ ̕ 

̂13̃ѝ ᵳ ̆Ḯ ὡȁ   ̆

̕ 

̂14̃Ḯ D ᾃ ̆Ԉ

₥ ᴳ ‾ ̆G аת̆
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ӊ Ȃ 

̂15̃Ḯ 2010 ᶑ Ȃ 

 

̂ү̃ ў  

Ю̆ D ӊ ѝ 2009

7 31 ᾿ ḣȂѝ ̆ ԈЮЬэў ̔ 

̂ ᾿ Ԉ ̃ 

᾿  
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ұ ȁӝ ȁᶢ ȁ ̆ ԏ

D Ь ᵏ ῆ ȁ  б

ᵏ רּ Ȃ ҩ ̆   ₥

᾿‾ Ȃ Э ̔ 

= ₥ ‾ + -  - ╗  

2ȁ  

WACC ̆ ̆ ὲ ̆ ⁮

D ӊ ḣȂ 

3ȁ ӊ ֓ḣ 

Э ̆ ԏ D ч ה ῆ

‾ ӊ ḡ ‍ ̆ ̆ ⁮ D

ӊ ֓ḣȂ 

ԈЮ ԏ D ӊ Ȃ 

4ȁ  

D ў ӱҮ ╒ ᵏ н╘̆ D ᾳ

ѐ̆ ԏ ֝н ֝н ֗ᴉ

̆ ̆ ԏ D ѝ Ȃ 

五、收益法评估依据 

D ᴇ ה ў ᵑ ꜛ ̔ 

1ȁ D
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2 ̔ 
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ὤ ╒ ̆Ὥ ╒ 5492.9 ӢἷȂ

10009 Ъ︢ ὤ̆ ⁮ 71329 Ъ︢ ̆ 14.36%Ȃ

б ̆ ╒ ῏ ᴐ ̆ὤ ὭὯṃ 553 ̆

1438 Ъ︢ ̆ 43% ὤ Ὧṃ֗╘ ὤ̕ 10 Ъ︢ Ԉ

Э 1.1 Ӣ︢ Ȃ 

2008 ̆ὤ 79253 Ъ︢ ̆ 10.34%Ȃὲѐ̆

17152 Ъ︢ ̆ 21.64%̆ 15.68%̕ 60132 Ъ︢ ̆

75.87%̆ 8.15%̕ ȁ ᴿ ‍⁞Э

1.00 э ‍ Ю 1.55 э ‍ ̆ 894 Ъ︢ ̆

111.48%Ȃὤ 220 ︢֫ ԈЭ 36.48 Ъ︢ ̆

11.10% 2̆20 ︢֫ ԈЭ 138714 Ъ︢֫ ̆ 17.80%Ȃ2008

̆ὤ ὤ 34334 Ӣ︢ ̆ 5.18%Ȃὲѐ̆ 5633 Ӣ

︢ ̆ ὤ 16.41%̆ 19.50%̕ 27793 Ӣ︢ ̆

ὤ 80.95%̆ 2.17%̕ 684 Ӣ︢ ̆ ὤ

1.99%̆ 8.79%̆ 128 Ӣ︢ ̆ 126.79%Ȃ‍ שּ ̆

₥ 3 ᴁ ᵑ ѝ̔ ̂25.8% ȁ̃ ̂23.4˿ ȁ̃

̂20.2>ef6.2196 0 TD
-0.0003 Tc
(25.6%)Tj
/TT5 1 Tf
12.007 0 6.3563 0 T680e724b536-0.0003 Tc
(128)Tj
/TT56 0 TD
-0.0002 T49974 0 TD
-0..6%
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╗ ὤ̆ □ ̆ ╒ ῏

̆ ‾ Ȃ2008 ̆ὤ 6000 ︢ ԈЭ

‾ ѝ 4677 ̆ ᴂ 337 Ȃὲѐ̆ 3621 ̆

102 ̕ 4911 ̆ ᴂ 427 ̕ 7731 ̆

ᴂ 46 Ȃ 

2008 ̆ὤ ╒ н ῏ Ȃ ̆ὤ

Ὧṃ 1669 Ъ︢ Ȃ2008 ̆ὤ ӊ 13.4 Ӣ ̆

4.05%̕ὤ 6000 ︢ ԈЭ ᵏ ῆ ѝ 349 Ἷ/︢ ̆

Э ᴂ 7 Ἷ/︢ ̕ὤ ѝ 6.64%̆ Э Ю 0.33 э

‍ Ȃ 

2008 ὤ̆ ֶ 34268 Ӣ︢ ̆ 5.23%̆ Э

9.57 э ‍ Ȃὲѐ̆ Уӊн 879 Ӣ︢ ̆ 1.85%̕ үӊн 25863

Ӣ︢ ̆ 3.83%̕ Ьӊн 3498 Ӣ︢ ̆ 9.67%̕ ҄

4035 Ӣ︢ ̆ 11.83%Ȃ 

2009 1-7 ὤ̆ ֶ Ю 0.89%̆ 1-6 1.35 э

‍ ̆Ь ӊн ‍⁞ѝ 5.05%ȁ4.26%ȁ10.37%Ȃ 

4 ̔ 
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‍ Ȃ 

5 н ̔ 
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н н

̔Wind  

ұ Ь ᴇ ὡ ̆ ̆ ᾃ

″ Ȃ ұ Ю Ԉ ӊ

̆ὤ ╒ᵏ ᴇ ᵏ ұ ̆ Ю □Ȃ 

（二）电煤供应情况分析 

ұ ₥ ╒ ֝н ̆ў ѝ ȂУ ̆

╒ ֝н ӊ 50% Ȃ ̆ ֓ ╟ֶ ╒

֝н ӊ ӊ ̆ ⁮֝н ‾ ᾳȂ 

2006 ̆ ӊ ⁮ 23.8Ӣ ̆ ὲѐ ұ ╒ 11.43

Ӣ ̆ ӊ 48%̆ ᵏ Ȃ2007 ̆

ӊ 25.23 Ӣ ̆ὲѐ ұ ╒ 12.82 Ӣ ̆

ӊ 51%̆ 2006 Э ת̆ ᵏ   2̆007 ֓ Э

8%Ȃ ֝н
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₥ ╒ ╗ ̆╗Э ̆ ֓ᾋ Э Ȃ

ұ ֓ Э ̆ ╗̆ ֝н ‾ ᾳ ⅍ Ȃע

ұ 2008 6 19 ҩ ֓ ї ̆ ұ 7 Ю ᾋ

  ̆ У ╗ ֓ ї ̆ ֓

а 6 19 ֓ Ἴ̆   ֓ ֓ ҩ ⁸̆

У Э ҩ ֝н Ȃ ұ ╒̆

ᴐ
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︢ Ȃ2008 8 19 ̆ [ ̂2008̃259 ] Э

֓ 2 ‍/︢ Ȃ ֓ Ԉ ֓ ̆ᴳ ╒ ֝нӱ

Ҳ ѐ ⁮ Ӱת̆ ѐ ‾ ╒Ȃ 

2009 ̆ У ̆ н ╗ḣֶᶑ Э □̆

үӊн ὲ ╟ ╒ ў ᴁ̆ ⁞ нӊ а

╗ ╒ ╩ Ȃӱ ╒ ᵏ ̆ Э ̆

7 ̆ ‾ Ѯ₥ з̆ ֓

̆ ֝н ‾ ╒ ֶ а Э ⁮ Ȃ 

（三）恒运热电 D 厂经营性资产未来年度收益的确定 

ԏ D ‍ ̆ D

ᵏ 2009 ╘ Э̆ ֝н ╘ ȁ ‚̆

ȁ ȁ 5 ᾿‾ ̆

   ȁ ╟   2009 8-9

2014 ̆ 2015 Ԉ ᾿ 2014

ḣԈ ‟ Ȃ 

1ȁў н╘ ὡ  

D ὡ ў ꜛ ч ‍̔ ╒ ╒ӊ ὡ

ᵏ ὡȂ 

̂1̃  

2008 Э ̆ὤ ╒ᵏ □ ᶑ ᴇ □ȂЮ ̆

╗ ὤ̆ □ ̆ ╒ ῏

̆ ‾ Ȃ2008 ̆ὤ ԈЭ

‾ ѝ 4677 ̆ ᴂ 337 Ȃὲѐ̆ 4911 ̆ ᴂ

427 Ȃ 

D ұ ѐ п ̆ў ѝ שּ

ᵏ ̆2007 2009 1-7 ֙ D ‾ Ю̔ 

 2007  2008  2009 1-7  
 20//30 45//60 48//60 

̂Ъ︢ ̃ 147,860.00 322,041.00 200,245.00 
‾  7,393 7,156 4,172 
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2007 -2009 ̆ ұ   а ̆G D

╖ ̆ ₥ D   ̆

2009 10 ̆ 2010 ‫ ̆ ӱ 2010 ̆ ה

ӝ Ȃ 

2009 ‫ п Ὠ ⁮ 6200 Ъ︢ 2̆009 Ю

ᾋ ӊ 400 Ъ︢ ̆ Ҵ ±800 ︢֫

ӊ̆2009 “ п ” ╒ ⁮ 2000 Ъ︢ ̆ ᾃ

8500 Ъ︢ Ȃὤ ᵏ ᵏ Ȃ 

⁮ 9 ̆ ӊУ ᶢ̆ ҩ

שּ ╒ ₥ п Э̆ D

‾ ᾳ Ю̔ 

 2009
8-12  2010  2011 2012  2013  2014

Ԉ  
‾ 2,920 5,700 5,800 5,900 6000 6,100 

 

ұ ̆ D ӊ а ̆з ұ ̆ D

  а ̆ а ╖ ̆ ₥ ̆

2009 10 ̆ 2010 ̆ 2009 48 Ъ︢

̆ӱ 2010 ̆ 60 Ъ︢ Ȃ 

̂2̃  

2007 2009 1-7 D Ю̔ 

 2007  2008  2009 1-7  
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̂Ъ︢ ̃ 131,999 321,480 327,120 332,760 338,400 344,040

̂3̃ ֓  

2009 8-12 ֙ 2010 ̆ п ֓ ֓ȍ2008Ȏ309 ֒

֓ѝ ֓̆ὲѐ 2009 8-12 ֙ѝ 0.4181 ἷ/︢ ̆2010

ᶑ ̆ ῆ ֓ѝ 0.4309 ἷ/︢ ̆ ֓ ȍ2009Ȏ2926

̆ п Э ֓ ︢ Ю 0.8 ‍ ̆ 2010

֓ ԏ 0.4241 ἷ/︢ ̕2011 -2014 ̆ ԏ

ֶ ֓ ȍ2004Ȏ2909 ֒̆ Ὧұ

֓ ╟ ⁸ ѐ Ὧ ֓Ȃ ֓

╟ Ὠ ѝ̔ 

Э ֓ ῆ= ֓ ╟ ×  

=̂1- ע ᴿ̃×ᵏ ῆ ×7000/ ̂ � Ð

3 0 9 � | A u � ’ × - 2 0 1 1
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2ȁў н╘  

ў н╘ ў ꜛ ȁ ȁ ╠ ȁ ᶢ ȁ

ὤ ᶑ ȁ ȁ ȁὲӹ ̆ὲѐ н

70%ԈЭȂ 

̂1̃  

ў б ᾳ ὯȂ ᴳ ̆

 ╒ ᴂ̕ ִ╚ ᵏ ╒҂ ⁮ ᴐ Ȃ

⁸ ̆ У ⁸̆ У ҂

⁸Ȃ 

= ᴁЭ ×Э  

D ̆ὲ Ю̔ 

 2007  2008  2009 1-7  
Э ῆ (Ἷ/︢ ) 343.47 343.75 344.09
ᵏ ῆ (︢Ἷ/ ) 180.00 180.00 180.00

֓(ἷ/ ) 506.27 734.84 559.20

̔ 

֙ ѐ̆‍ D ч

ῆ ᾰͅз н ӊ 300MW ᵏ 338~360 Ἷ/︢

̆ п ḣѝ 339.8 Ἷ/︢ ̆D ѝ 322 Ἷ/︢ ̆

ὤ ⁸ ╗ ̆ 325 Ἷ/

︢ ̆2009 1-7 ᵏ ѝ 344.09 Ἷ/︢ ̆ὲѐ ҩ ұԈ₥

1% ̆ ‍ ₥ ̆€ 1% ̆

ѝ 340.25 Ἷ/︢ 2̆010   ̆ 60%~80%

Э 90%̆ ֶЮ ̆ • ӊ̆ ̆ ҂ֶЮ ̆

ΰ ᵏ Ю ̆ 2014 335 Ἷ/︢ Ȃ 

֓ ̔ 

ұ ֓ ֓ ̆ ‍ D 2008 ȁ2009

ȁ ᵏ ᾰͅ Ԉ₥ ֓ □ ᾳ 2010

֓ Ȃ D ѐ ‚ ў ȁѐ ֦

̆ў ѝ ȁӏ ȁ א ̆ὲѐ ‚
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ᴿѝ 75% ̆ ‍ ֓ ᴂұὨ ֓ бת̆

̕ ᴿѝ 25% Ȃ ⁮ ‚ б ֓

̆ ԏ У ֓ ֓ Ȃ ԏ D

ѐ 2009 8-12
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ұ 2009 2013 ̆ ӊ Э̆ ₥

ӊ Ԉ ᾿ ḣ ̆2014 Ԉ Ḯ б

  ᶑ ̆ Ԉ ӊ ᾋ ӊȂ 

̂7̃ὲӹ  

ὲӹ ў ꜛ ╘ ȁ ᶑ ȁ╪╟ᶑ ȁ н ȁ

ע ȁᴂ ȁ╕Ὠ ȁ ȁ ȁ ȁ Ȃ

ѐ ԏ ὲӹ Ԉ ╟ ҩ‍ ̆ ‍

Э̆ ὲӹ έ ̆ ὲӹ ‍ѝ б֝

н ȁ Ὧ ‍⁞ Ȃ 

3ȁў н╘ ╗ 

D ў н╘ ╗ў ѝ ╗ȁ ̆

‍⁞ Ӈ 3%ȁ7%Ӈ ὲ̆ѐ Ӈ ḣ ѝ ᵏ ὡ

17% ᵏ ὡ 13% ̆ ῏ ὡ

17%ȁ ╟╒ 17%ȁ ₉ 17%Ԉ ὲӹ

ᴍ Ȃ ה ԏ ὡ Ӈ ḣ ̆ ᴿ

╗Ȃ  

4ȁὲӹн╘ ὡ ὲӹн╘    

ὲӹн╘ў ὡȁ ȁᵏ ᵏ ὡȁ ὡ ̆ὲ

ӹн╘ ў ѝ Ȃ ұ ὡ ὲб ὡ У ᴿ

̕ ֓ ̆аӊ ̆ Ԉ֝н 2009

̕k ᵏ ὡȁ ὡ ̆ Ȃ

ὲӹн╘ ̆ ̆ ╗ н

╗ѐ У Ȃ 

5ȁ  

ў ꜛ ӝ ȁ н ȁ ȁ ӊ ȁ

ȁ ᴳ ȁ ᴳ ȁ ӊ ȁ ӊ ȁ
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̆ ⸗  Ԉᶑ ӊ

̆ Ԉ ὡ Ԉ ӊ Ȃ

ұ ὡ ה ‍⁞ұ 2017 2022 ⁮ 2 ᴳ Ў

ה ῆ 50 ᴳ ֓ḣ 2009 8-12  ѐ Ȃ 

╟ ̔ ԏ D Э ╟ ӊȁ ╟ ḡ

ӊ ̆ н ȁ ȁ ӻ ̆  

D ̆ У   ╟ Ȃ 

2016 Ԉ  

н ֝н ̆֝н ὡ ̆ 2016 Ԉ

2015 ḣԈ ‟ Ȃ 

（五）折现率的选取 
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ה Ὠ Ȃ Ԉ Ю ̔ 

( )( ) β×−+= fmfe RRERR  

ѐ̔Re ѝ ̕ 

Rf ѝ ̕ 

ÊRm̃ѝ ⁿ ̕ 

̂ÊRm̃−Rf̃ѝ ֓̕ 

β ѝ Beta Ȃ 

⁮Э Ὠ ұУ Э Ὠ ̆ ה ה

ᾰͅ Э Ὠ ҩᶢ Ю̔ 

( )( ) sfmfe RRERR β+β×−+=  
ѐ̔βs ѝ Ὠ ֓ 

 

̂1̃ ̂Rf̃ 

ḡ ѝ ̆ ѝ ḡ ⁮ а ὅӻ

Ȃ Ԉ ԏ ₥ѐȁ ḡ‾ ᴐѝ Ȃ 

₥ ѐ ⁿ‾ ̆ ︠ ԈЭ ḡ‾

Rf ̆נ Rf =3.84%Ȃ 

̂2̃ ֓̂E(Rm)− Rf̃ 

֓ ⁿ б Ѯ Ȃ 

Э Ὠ ҷ ᾿ ӊ ̆ ҷ Э Ὠ

̂€ ḣ ̃ ᾿ ӊ 10.90%ᴐѝ ̆נ

E(Rm)=10.90%Ȃ 

֓̔ E(Rm)− Rf =10.90%-3.84%=7.06%Ȃ 

̂3̃ Ὠ Beta  

ᴳ Ὠ Beta ה Ὠ β ḣȂ ᾃ ⁿ Э̆

У Э Ὠ ̆ԈЭ Ὠ Beta ѝ ̆ ὲ ̆

  Ὠ β ḣ̕Ԉ Ὠ Beta ḣ ╗ ḣᴐѝ Ὠ

Beta ḣ̆ѝ 0.6446Ȃέᴇ Ю ̔ 

beta ḣ  
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ⁿԆ  ⁿ  Beta ḡ

╘/ % 

2006-2008
ӊ 

ӊ

 

€

╘

beta ḣ

000027.SZ  1.0119 0.16 18 26,385,382,090 4.51% 0.8945

000539.SZ ╒ A 0.9393 0.98 25 4,707,183,341 0.81% 0.5404

000543.SZ ╒ 1.2431 0.97 25 12,752,715,607 2.18% 0.7185

000600.SZ  1.1496 1.28 25 11,606,303,440 1.99% 0.5873

000601.SZ ֙ 1.0143 0.31 25 3,312,087,630 0.57% 0.8231

000690.SZ  1.1387 0.85 25 17,647,136,576 3.02% 0.6964

000767.SZ ╒ 1.1791 1.16 25 122,455,198,667 20.95% 0.6303

000875.SZ ֙ 0.9004 0.23 15 25,310,253,971 4.33% 0.7513

000966.SZ ╒ 1.0255 0.24 25 8,154,838,153 1.40% 0.8702

001896.SZ  0.8753 0.61 25 9,673,052,211 1.65% 0.6001

600011.SH  0.9137 0.59 18 7,889,706,807 1.35% 0.617

600021.SH Э ╒ 0.9704 0.83 25 9,081,846,577 1.55% 0.5981

600027.SH  0.9999 0.3 25 3,910,481,329 0.67% 0.818

600098.SH  1.0339 1.63 25 11,338,723,828 1.94% 0.4645

600292.SH Ҁ ╒ 1.1463 0.45 25 1,193,152,952 0.20% 0.8592

600452.SH ╒ 1.0386 1.15 15 68,424,748,333 11.71% 0.526

600642.SH ֙ 1.0848 0.69 25 4,203,140,295 0.72% 0.7141

600674.SH  0.9839 0.85 25 1,124,980,259 0.19% 0.602

600726.SH  0.9841 0.43 18 4,197,716,764 0.72% 0.726

600744.SH ╒ 1.0943 0.14 25 13,565,893,010 2.32% 0.9927

600780.SH  1.1029 0.67 25 3,729,716,449 0.64% 0.7346

600795.SH ╒ 0.9231 0.63 25 132,959,701,367 22.75% 0.6283

600863.SH ᾃ  0.9958 0.75 25 58,123,132,424 9.94% 0.6382

600886.SH ╒ 0.9125 1.02 15 22,770,712,108 3.90% 0.4893

         607,561,201,726.00 100.00% 0.6446

 
̂4̃ Ὠ ֓ βs 

‾ ԏ ‍ Ὠ ‾ бὤ ‾

ᾰͅ שּ ᵏ Ὧ ̆ Ὠ ‾

̆ ұ ₥ н ‾ ̆ 0.5% ֓Ȃ 

Ὠ ӻ ḡ╘б ḣ ̆  Ὠ beta ḣ

Ȃ 

2ȁḡ  

ѐ ̆ ḡ Уэ ה Ὠἵ ‾

Уэה Ȃ 
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Ь הὨ ╗   

1  33.39% 35.21% 37.07% 39.09% 41.29% 41.68%
2 ḡ╘  66.61% 64.79% 62.93% 60.91% 58.71% 58.32%
  ╗  8.07% 8.09% 8.10% 8.12% 8.13% 8.14%

 

（六）折现的计算过程 

ұ ̆ а ‍ѝԈЮчэ ̔ 

̂1̃Ԉ 2009 7 31 а ֓ḣ 2009 8 -2014 ᾿

̕ 

̂2 Ԉ̃ 2009 7 31 а ֓ḣ 2015 Ԉ ᾿ Ȃ 

ԏ ѐ̆Э ̂1̃ ᾿ Ԉ ѝ

2009 7 31 ᾿ ḣ̕ ̂2̃ ᾿ Ἴ ḣ

ѝ 2015 ᾿ ḣ̆ ᾋԈ ѝ 2009 7 31 ᾿

ḣȂ 

（七）溢余资产及负债价值、有息负债、长期股权投资价值的确

定 

ᴍ ӊ ḡ б Ὠ Ὧ ȁ ֝н

ᴍ ӊ ḡȂ D б Ὧ ᴍ ӊ ḡȂ 

D 2009 7 31 ֶ ̆ ῆ ḡ╘֓ḣѝ

186,000.00 ЪἷȂ 

֓ḣ ᴇ ḣѻԈ֓ה D

ᴿ ̆ ѝ 4,162.54×70%= 2,913.78 ᴽ
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Ю ̔ 

 

ᴁ̔ӝ Ъἷ 

/ ֙ 2009 8-12  2010  2011  2012  2013  2014  2015
Ԉ  

Уȁ н ὡ 56,387.78 141,593.29 146,938.49 152,577.19 158,440.57 161,085.31 161,085.31
῏̔ н  41,368.11 109,355.46 114,690.12 119,603.46 125,050.44 124,656.23 124,656.23
н ╗ 298.92 728.23 729.70 743.62 752.31 771.86 771.86 
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第六部分评估结论及其分析 

（一）评估结论 

1ȁ ӊ ה  

ӊ ̆ה ̂D̃ ֗Ὠ ӊ ֓ḣѝ

316,467.54 Ъἷ̆ ḣѝ֓ה 339,437.80 Ъἷ̆ ḣ ѝ 22,970.25 Ъἷ̆ ḣ

ѝ 7.26%̕ ḡ ֓ḣѝ 227,232.47 Ъἷ̆ ḣѝ֓ה 227,232.47 Ъἷ̕᾿

ӊ ֓ḣѝ 89,235.07 Ъἷ̆᾿ ӊ ḣѝ֓ה 112,205.33 Ъἷ̆ ḣ ѝ

22,970.25 Ъἷ̆ ḣ ѝ 25.74%Ȃ 

ה Ю‟ ה ̔ 

ӊ ה  

ᴁ̔ӝ Ъἷ 

֓ḣ ֓הḣ ῏ḣ ḣ ˿ 
 

A B C=B-A D=C/A×100%
1 ╟ ӊ 48,083.55 47,912.18 -171.38 -0.36
2 ╟ ӊ 268,383.99 291,525.62 23,141.63 8.62
3 ὲѐ̔ ᵏ  ӊ  
4 ⁮   
5   
6  2,100.00 2,643.66 543.66 25.89
7 ӊ  
8 ӊ 250,691.19 273,532.52
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֓ḣ ֓הḣ ῏ḣ ḣ ˿ 
 

A B C=B-A D=C/A×100%
18 ӊ 845.01 845.01 0.00 0.00
19 ὲӹ ╟ ӊ  
20 ӊ  316,467.54 339,437.80 22,970.25 7.26
21 ╟ ḡ 120,076.05 120,076.05 0.00 0.00
22 ╟ ḡ 107,156.42 107,156.42 0.00 0.00
23 ḡ  227,232.47 227,232.47 0.00 0.00
24 ᾿ ӊ̂ ̃ 89,235.07 112,205.33 22,970.25 25.74

 2ȁ ה  

ה пὤ ֓ḣ̂᾿ ӊ̃ѝ 112,561.35 Ъἷ̆ ḣ

23,326.28 Ъἷ̆ ḣ ̔26.14%Ȃ 

̂Ь̃ ה  

ӊ ה ѝ 112,205.33 Ъἷ̆ ה ѝ

112,561.35



̂D̃ ֗Ὠ ӊ ה                                                180      

                                                                                              

ӏא Ṍὰн ӊ ה Ὠ    
 

̂3̃ ̂D̃ ӊ ה ḣ 22,841.34 Ъἷ̆ ḣ 9.11%̆

ў ԈЮч ̔У ȁ Ԉ ӝ ֓ Э ̕ү

ӝה ‍ ȁ ұ֝н Ȃ 

̂4̃ ̂D̃ ӊ ḣ῏ה 243.37 Ъἷ̆῏ḣ 7.35%̆

ў ΰ ⁮ ̆ ᴳ ̆ ҩ ᴳ ᶢ

̆ ῏ḣȂ 

（三）评估结论成立的条件 

1̈ ה ₥ ‡ȁᵑ ȁ₥ ȁ ȁ  ̆ Э

‡ȁᵑ ȁ₥ ֒Ю ̕ 

2̈ ה ה ה Ю̆ Ὠ ‡

֓ḣ̆ ȁ ᶑҮ ̆Ԉ Ӈ ╗ӻ  ֓

ḣ֓ה ̆҂ Ԉע ╒ ὲӹ

а ╒ ӊ֓ Ȃ ₥ ֒Ԉ ѐה ‡

ע ̆ ה У ֶ ̕ 

3̈ D ὲӹӝ ᵏ б ה Ὧ ̆ ⁸

̆ ὲ ̕ 

4̈ ה ӏא Ṍὰн ӊ ה Ὠ  έ ̆ ӝה

н ╒ Ȃ 

（四）评估结论的瑕疵事项 

1̈   ה ה ᴁ ᵏ Э

̆ ԏ ה ᴁ ᵏ Ὧ ה

ҩ ̆ ֗ ᾳҫԈ Ȃת ᵑ

Ѯ ȁῆ ה ᴁ ֗Ȃ 

2̈ ה ה ה Ю̆ Ὠ ‡

̂D̃ ֗Ὠ ὡ ה пὤ ֓ḣ̆
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8̈ [2008]170 ̆ 2009 1 1 ̆ ḣ У ӝ

⁸ ӊ ̆ ȇѐ ӝ Ὥ ḣ ᴿȈ

̂ ╘ ԇ 538 ̃ȇѐ ӝ Ὥ ḣ ᴿ ‡Ȉ̂  

╘ ԇ 50 ̃ Ὧ ̆ῲ ḣ ж ȁ Ὧ ḣ ж

҉ ӱ ѐ Ȃ ̆ה ұ 2009 1 1

Ԉ₥ ὤ֓ ꜛ ḣ ֓  ̆ 2009 1 1 Ԉ

ὤ֓ аꜛ ḣ ֓ Ȃ 

9̈ ֙ ₥ D 52% ̆ ה ה ̆

֙ D 97% Ȃ ה ֓̆

ᴳ Ȃ 

（五）评估基准日的期后事项说明及对评估结论的影响 

ה 2009 7 31 У ה ῆ ֝н ӊ֓ḣ Ὠἵ

̆ Ὠ У ῆ Ԉ ֝н ӊ֓ḣ аע ֗ᴉ ֗Ȃ

ה ῆ Ү ̆а ᴳ ה Ȃ 

ה ῆ ̆з ה ᾃ̆ ӊ ȁ֓ ῆ ע

ӊ ה ӊ ̆ ה ḣ̕ה

ӊ֓ ȁ ұ ᴐ ̆ ӊ ᴐ֓

Ȃ 

ה ῆ ̆ ӊ ᴐ֓ ῆ ̆ע ה ̆

а ᴳ ה ̆ ה  Ȃה

（六）评估结论的效力、使用范围及有效期 

1̈ ה жнӝה ᵑ Ὧ  έ ̆έ

╒̕ 

2
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ה ᴐѮ ̆ ѝ ȁ ̆ ὤ ‍ᾃ а

ᵏ ὲӹ֗ᴉ ᴁ эӝ̆а ұὨ ᴇ̕ 

3̈ ה Ӈ ӊ ̆ ֒

ᴳ ̕ 

4̈ ה ᴳ ѝ 2009 7 31 2010 7

30 ̆ У ̆ ӊ  Ȃה

 


