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(e HEAR
FoFE MEEHER
[SRLEMIET G
BHRA&ME: F=PX (14+i) "=PX (F/P, i, n)
SHPUE: P=F/ (14+i) "=FX (P/F, i, n)
[l - il (2020 4£) (P/F, i, 9 5 (P/F, i, 10D /5l nR 9 FHF 10 £
MERIERE, T ZFBNHEXRR, FIREREHAKNL ¢ D .
A. (P/F, i, 10) = (P/F, i, 9) —i
B. (P/F, i, 100 = (P/F, i, 9) X (141i)
C. (P/F, i, 9) = (P/F, i, 10) X (14+i)
D. (P/F, i, 10) = (P/F, i, 9) +i
[&%]1C
[fEHT]
(P/F, i, 100 =1/ (1+i> "
(P/F, i, 9 =1/ (1+1i)°
1/ (141 =1/ (14+1i) “X (1+1i)
AR (P/F, i, 9) = (P/F, i, 10) X (14+i) , &I C £EZX,
[(FE&MET Geoko)
WEFESIUE: P=AX (P/A, i, n)
AHESIME: P=AX (P/A, i, n) X (1+1i)
IEESHIE: P=AX (P/A, i, n) X (P/F, i, m)
KELFEIE: P=A/1
[« k@] (2020 45D HEAF T ELE 10 F£NESFA 100 Jio6, FFER i,
WIRAERHEER A, AR IUE N X, WRAEREEYSAT, A RBBUE N
Y, M YR X FEHERARTURRAN C ) o
A Y=XX (141D
B.Y=X/ (14+1i)
C.Y=XX (14i) —i
D.Y=X/ (1+i) —i
[E%]A
CAgHT ) B AR ST NI B &, FEFI AT A4, T FESIE Y=AX (P/A,
i, n) X (1+1i) , ¥WEELHME X= AX (P/A, i, n) , FiLL, £ i Fn AHEKFELT,
T FEEIUE V=@ ESIE XX (1+1) .
[« Bak@E] (2021 4F) EARTAFE BT S, FRERN 1, WENEIFMHEL 10 4
A FE R SCUA: 200 Fioc, MITAFEEARTHEIEFRTZ 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, 100 X[ (P/F, i, 5) —1]
[%%]1C
CAAAT ) 12 e S BB T 5 ), OGS e B i B, T BB NI R A5 — B4
mE, AT EFERKAES —EMERE, Pl 4.
[« SRR (2020 4F) Ik A MBI SIERREFEW R 80 JI o kLK, FH|

R H A AT AR, AR T, R, E SR AT R R B A

0 ERESHFE www. chinasce. con WRANHTE #F LT 010-82318888
%10



ERSHAR
2023 P B o RARE R F g www.chinaacc.com

BN A%, %A T B — RN B B (U ED N () Jigt.
A. 1923
B. 2080
C. 2003
D. 2000

[%%]1B

[AAdT Y K BEE S 03— IREHUAT RAETESS | IR, ABh 3 — RSO RAAESE 1 I
Hl, BrLL, A NEE 2 BRI U 1 K 825 AR K SR 4, AT DO 4 7R AR 258 — 40 )
BN 5051 =80/4%+80=2080 (}57C) -

[FE&4E] Gok)
WIBE LK : F=A (F/A, i, n)

Wil EE2ZMEH: F=A (F/A, i, n) (1+1i)

[f5)8 - k] (2020 46> &4 (F/P, 9%, 4) =1.4116, (F/P, 9%, 5) =1.5386,
(F/A, 9%, 4> =4.5731, I (F/A, 9%, 5 HN C )
A. 4. 9847
B. 5. 9847
C.5.5733
D. 4.5733

[%%]1B

[T Y (F/A, 9%, 5) =[ (149%) °—1]/9%= (1.5386—1) /9%=5. 9844 (£ 5. 9847).
[« Bk @l] (2021 ) RAFEFEYISAIF4, ELESAT 10 4, 10 SRS 500 JIT,
FIZN 1%, BFFEEYI AT BN ( )7 e
A.500/[ (F/A, %, 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

[AEHTY 500 =4 AEAEYI AT G4 X (F/A, 7%, 100 X (14+7%) , FHEFEY] AT 48
=500/ (F/A, 7%, 100 X (1+7%) 1, Kk, HEIAD #iR. HUTESLME RECR S E
EEAE RS B, BB 1, REUR 1, Bk, IR NI B.
[FEEEGEE S AFEBEAR AT (k)
k4. A=F/ (F/A, i, n)
E MR : A=P/ (P/A, i, n)

[ - k] (2021 45D FIUARIT A4 100 56, HARR N 10 &, FIRA 8%, M4
ERFIZEARE, BEELFHEARN € ) .
A. 100X (148%) / (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 ] RSB EELIEEUN A, AT AX (P/A, 8%, 10) =100, B A=100/ (P/A, 8%,
10)

[2frflit 5] Gokok)  (FUWED
24 IR 5 S R 2 I 4 B
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(D 2B s brF R

i= (14+r/m) "—1

A 1 AEEERIER, v N ORI, n NREE RV E R

(2) BRI T L brp 2

SEFRFIF = (1+2 R /[ Q+HEREKE) —1

[#2R] ERFE—-ANALDI0EE, BN ATF RS R 85K 3 A frf %
Z IR R

[« BFIEfE] (2020 95D FEAERF B EFEEIL—IR, FRZN 6%, MSEBRERFIZE
HNC ).

A. 6%

B. 6. 09%

C. 12%

D. 12. 24%

[%%]1B

[t ] sebafl= (1+6%/2) *—1=6.09%

[5)8 « Bik@] (2020 4E) G0SRSLhrfZN 10%, EEBK RN 2%, WL XFFEN C ).
A. 8%

B. 12. 2%

C.7.84%

D. 12%

[%%]1B

[EdT ] 2 SRR = (L+SE2BRRIR) X (I+HEREKE) —1= (1+10%) X (1+2%) —
1=12. 2%

[DZEWEERT Geokok)

WA 7 6 = T KRS WAL 2 2+ RS Wi 2 2

TEABG U s R = AR R (A TEAMED + 38 TR 2R

[« k] (2020 4F) fnSRaif] RNy 5%, EERMEIKAMERA 2%, KRN 4%,
ML EW R C )

A. 3%

B. 6%

C. 7%

D. 11%

[%%1D

L 1o B 2 %6 = T MU UL 28 2R+ JXURG IR 2 28 = SRR 1) 2+ 3 B K H M2 2R + XU I 28
FR=5%+2%+4%=11%

AR E] Gokok)  CEMED

i i= Y (Xix Pi)

i=1

AP X RS 1 M DU REH BLAIEE R, PRoReR 1 AG DL AT BE LA ER

. -
G'Z=Z(Xr.—£') X p,
i =
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A, (X—E) Ron# 1 MFOLTRE LA G R SR B 22, PR E 1 A DL AT fE
MBI . 7 2R AKX BIRE Y. B2 RTJ5 B IBCT- 1%
brdEZE: T EMHEART IR

bR, V= % X 100%

(B8« THEREY (2021 ) FUEFREATIE I O FIU R 29 10%, Fh s ol ik
A 5%, ITIEEFIIMEZRN 0.4, HAREOLIIMEZ N 0. 6. ZIEZRM DS RECH 2.4, TR

Rz 2o 4%, T3 P35 R 3 % 3%

B

(1) THEAZUEZR 1 HA B W a0 2R AU 2R 2R (1 7 22 .

[%%1]

EF IR 2 5 =10% X 0. 445%X 0. 6="T7%

MR R R 72 =0.4X (10%—7%) *40.6X (5%—7%) *=0. 0006

(2) LR ZR R o 26 R bR it 22 PR TE 22 2

[%%1]

UEZ 2 R bR 2 =0. 0006 " =0. 0245

UEFR N 28 bR vE 223 =0. 0245/7% X 100%=35%

(3) THEIZIES L BN AR 2

[EFZR]) ML ERGE= 4%+2. 4X3%=11. 2%
[HEAEEMHEAT Gekk)  CEMED

PRGN LB =R+ B X (R,—R)

A, RBREFRZMLEWGE R, BRRET M RANE R, R B RTHHE KR,

R, T RS i 2 26

(3R Y W@ b SR G R AT A KBS ” 2il, ik ErF RN E %, 1

A BRI R A S, ARG RN ¢ (R,—R) 7 (T AR D
(2] ORIEFHA WD EW G 2 ORI ARRA; @A FRME i, %%h

BUME TSI ELR ;. OSSN ER, e B NEDR L B R,

[6)8 « (FERY (2021 45) HWARRA AL B FMES KR EHE, BUE R M

RURRSE, A USRI LB Z0N 21%, DU RECN 1. 6; BRI ZI R AR 30%, TR

oM 2.5, AT CUEFIMAB T A S, UBRBTE R . A. By C ZMiEHH R LER

2.5: 1: 1.5, AHAMIIERERE 1. 75,

FR:

(1) LT RS YA 2 2 A0 T 37 21 A AU AL 2 5 o

[ZZ YR A UEFRA B AES: I 06 IR 25 R A L3S R, AN BIA T P2 e M i i o, T 15

RA41.6X (R,—R,) =21%

RA42.5X (R,—R,) =30%

fif13: R=5%, R,=15% (243

To R U 7 % A2 5%, T 37 2H A 1 KU I &5 6 2 15%—5%=10%.

(2) & CUEZR 1 N KR Bl 75 %,

[Z%)AB. C =MHEREAELE N 2.5: 1: 1.5, WAZHEAMK S AN 2.5/5.1/5 f11.5/5.

B CUEFM NIE RECN B, 115

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

HEAE, B.=1.5
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CUFZFI B REN 1.5,
CUFZ MBI F=5%+1.5X (15%—5%) =20%

DREHARI 2 E] Geokok)  CEMED
R RE RARTERS AT - AR A = (B ok 5 B AR — AR s S As) / (B
e RO 55 B — K L 55 &)

[H#R]) EFE IR A— RS E (BRE) MK, MAZRA (FAERE) SR,

(32 Y SR SEA AT AR A B EAT 23 A, 38 v DAFH 7 B 4 > P4 0002 Sk Fill 55 4 11
HH GBI .

F=F WHEEH

[ZETHEMmE] Gokk) RS, M)

AFETE . B AR P = T A T A R A7 B — TR B A A 1]
BHEMBRE gl TR & =25 7= 75 & -+ AR MR & — BV R A7 &

[ - @] (2020 420 AL ARRZR AL FilvH IR 72 Bt A7 B8 N — 2 B Pl H 4 B = 1
10%, NS —ZEREHIHE & 2 2000 1, BB =ZFEERUHEE BN 2200 #F, KRR
Bom e EA C ) .

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

[E%]A

[ AT Y45 — 25 1 BAA] 72 A A B8 = 2000 X 10% =200 ({1 , &5 — 2= 5 K 7 B i A7 B = 2200
X10%=220 () , B 2= R T ™= & = Tk 44 8 & + T JH A ™ 1 b A7 B8 — Tl it 44
WIP7 R AE B2 =20004220—200=2020 () .

[ - Bk (2017 4F) JEAlk 2017 4FBEFITHAE 7= 572 i 1000 #F, B 47 7= & ke FH A
B 16 T3, MR RN 1000 T58, FrHEAIRAE & 3000 T3, A T v R0 &
HNC D) Fr.

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

[%%]1B

L ABAT YA A5 TR A R R & = T H A 77 75 B i+ R MR A & — B R =T A =
O S THFE R+ R M BHE B — WA BHF & = 1000 X 1543000— 1000=17000 (T
) .

[ 55 P ] Gekokd  CENLED
AL FH B4 = AT & R A0+ I A RN
AL IS — IS S =& Rk
MER|+UEERE —NEEH=HRIERD

[H27R ) HEBRERISATE T B s FHYawE, vHE ISR BRI A E R RS H .

[H8 « k@] (2021 95D FEARIEg ST S PR, AR & RBERAET 10000
JC, BT, R EHERN 10000 TCHIBHMG. & “BHERE” N-55000
JG, NN AERATIE R EAN ¢ ) Jt.

A. 40000
B. 70000

Y E1323FE www. chinaace. con WARERE Y HLIE 010-82318888
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C. 60000
D. 50000

[%%]1B

LAt ] e B AR AT K &0 X, : —55000+X=10000, X=10000+55000, X=
65000, X [ECAMEREAIE R 10000 JCHIHEE LS, B LARL R ARAT (& 3K 448 70000 JT.
BEI7R: AR FFE BRI OGA%,  BT AAS H 25 ERED

FE FREH (L)

[FE&RTHET Gok)

OM R (%) =FIF+FEFLIEK

MR FRAE VA AN, AH 2T 20N 0 S A0 2 A FH 4, L BT 36 P24 A0 B 55 P2 AL, T
WA RME =FA 4 X (P/A, i, n) +Tiits&ME X (P/F, i, n)

B, 15 EAME= GEERE—REDE / (P/A, i, n)

OB IRAE VAT, BIZRHL TG 7 B2 A FH 58 B8 =08, T

JEfIT e =1 &EE/ (P/A, 1, n)

@S =4/ (1+1)

[ « k@] (2021 4F) MGE—G W&, ME 200 oo, MM 10 45, F5% 5B
BRAE N 10 Jiot, VA AR A, MERFERZER %, FEWERN 2%, FYIXATHE, &
PR EREAN C D .

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

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)

[E%]A

[AEdT Y i3 =1%42%=9%

SEYISAT LA, BT DA E 8 T I 4.

BAEVA ST AR A, BT LARSR FFRAE SN 2 AL BT A m] I — TS

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

[T i AR AT R]T Gk

e e =Bl 0 A/ S et i

(3278 Yo Lh e 48 « Bk T % 3 5t 5 78 BE 52 RG34 T e 48 Dy L5 368 e e 22 (1) 3
B RE =AM Z A E R

[/ - ik Y (2018 ) FA R RATHI A B e M HIE 2 100 T, H#pis 2 20 7o,
Hurizfi s o B8, BEGmRN 25 Jo, W eRrEsRRn ¢ D .

A5

B. 4

C.1.25

D. 0.8

[E%]A

LAt 1 vy e 46t o 1) i 46 LU 2 = L 93 THIMEL/ e 450 4% = 100/20=5.

&

FhE EREH ()
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[HZESHTET Geokok)
BT EE= (RPRES TS SHP—AGEEE HHBD X (1 -+ EmKR)
C 1A ToUIHA 5 4 Jo A ol B 3K 20D
[ - k] (2017 4F) FAH] 2016 4F 5 B8 471 L AN 4500 J5o6, HpAREH
A 15%, it 2017 FER B RN 20%, ¥4 AR EEORAS, SR &R bk T
2017 FERETFEERN () Jigt.
A. 4590
B. 5400
C. 4500
D. 3825
[E%]A
[t ] RR AT, HeREE= GEREES T RS —AEH % & 5HED X (1
+ A D)/ (L T & A R K %) = (4500—4500X 15%) X (1
+20%) / (140> =4590 (J5i7t)
[HETSEIE] Gokk)  (ERED
AN Rl 0% 75 SR B = U PE B 1S A — OB 7 BRI A— T R B AE
TovH R B A7 = OB B SO X T A B v R 2R X (L — Tl H R S A 30
[HE7R ] AT Ukt 55 P2 AU M 17 it B E N C 264, B 15 RIS B 7= Bl A1 it A
BRSO TR B AR AL
(B8« k@] (2021 5D Foo w) S 55 7= AR 5T b 85 B 80011 B .4 331 50%
A1 10%, FEARFFRAEAAR . 2020 FEA4 4 1000 76, Tt 2021 SEAEHEK 20%, 46
HRIZN 10%, FIEBEAFERN 30%. AFHEHAF Z, NWRESE T 2k, 2021 FHFME
AR FEREN () JiJt.
A. 80
B. 64
C. 44
D. 74
[%%]1C
[t ] 2021 FEHIAMEBRIE FRRE= (50%—10%) X 1000X20%-1000X (1420%) X 10%X
30%=44 (Ji5)
[ BEARRARTHET Gokk)  (FMED
BEARA— AN BWARRAR =S TN/ ERLH—FERAD
[H2R]) W FRAE, WFHEEHEAB &, B “FREX (I—FEHE) 7
WA RIS, WG [BHURL, oA SR LG FIE S AT .
PEAR AN AL BLERAMIUESE TSR HIE IR CRERENSWEE) .
(1) AT R AR AR
P — e
R E x (1 - PR RL 22D

|- FH:h%

K, =

i a-m

O 1-f

A, K ATFRUT I AR, | R MU RRERIR: f R BRI, T 2R
R

FE MG IR
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ERBX (1—FLHE) =FFEX A—FreBiEiE) X (P/A, K, n) HEZKEIX (P/F,
K,» n)
X, KRR BT A A .
(2) AFMEIFHRA AR
FERE x A - P BBLE)

K, = =
"B E R (- TR
_La-o
L -0

X, L BoRAFIGHEER B, 1 RRAFFHRENR.
IR (R — IR -

BERBFX (I—FEHRF) =FFEX (A—FiERBER) X (P/A, K, n) +FdRmE{EX
(P/F, K, n)

X, K RRfiIr B AR A

(3D Hp e JE 1 % A AR SR B2 R R 3 KA 2

Ke=Ti 28— B R/ AR IR AN X (1—F % k%) 1+ A KE=D /[P, (1—) ]+g
s KON R A RAR,; DONSE —F @RI R PO H BTN E: R
INETRHE; g RS IARAI KK A,

(327K ) 55— IR — & R AR R TR, ORI BRI REAN N BT AR AR 2R I T H R, A
ASBEGINAEZF I B 1) SR s

(32 A Y xS A ORI S5 (1 N S s e TR 2R L, RO B % 2R e By AR, il
ARRRA AT ORI R EAKIBET .

(D R FEARAZE: K=D/[P, (1—1) ]

A KO EARBAZ,; D AR EFERIE ERE: PoRATINE: £ AETTRH
K,

(5) WA a A AR, i@ R EAMATHEEEMERE, REAFHEERTA.
[PEBEARARTET Gokkd (FEMBD

IBCT B S A: K= KW,

Jj=1
e KOAMBCP B ARA: KOS § AN MBEAR AR W5 § FABIT A b A
AR

G2 AL A RREM T RB I WA AT Gekk) GRS, FMED

(1) VAT LA =] S5 ALAT

Byr=B pu [1+ (I=FrABIRE) X (/M) ]

(2) InaAs A T AR o2 I H I 55 AL AT

B =B e X [14+ (I-FIRBIBLER) X (fafi/Bai) ]

(3) ARYEBLTEIH ) B s tH HBRA 8 TEA A

B 2R B it TR AS F AR = TE KUSE R+ B g X T 37 KU A7

(4) THER I HE EARA

RO A A = BBLAT A X (I =P BBR) XA L E A+ AR R A X A8 b

(417 - ki) (2021 48) KA R HUS 5 WM 200 7378, EHFI5 8%, RREATE
LR, B —GeA, EBHRAFEA 0. 5% AR 25%, A &5 m [,
S EA AR C D

Y FAR2HHE www. chinaace. con BFANERE i H1iF 010-82318888
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A. 6. 5%

B. 7. 5%

C. 6. 03%

D. 8. 5%

[%%]1C

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

(B8« Bkl (2021 ) AR RATHERK S, FEERERN 6%, KM 10 0/, &
HIOATILE R 2 70/, R & AR R 2% K, %A A ARG IR AR A ZE N
C D)o

A. 20. 4%

B. 21. 2%

C. 22. 4%

D. 23. 7%

[%%]1C

CARMTY AR RIS F IR AR, B AU A B8 A AR 28 =TT B8 — B R/ B A + TR B K
FR=2X (142%) /10+2%=22. 4%.

[« k@] (2021 ) A BTN N 30 76, FEH N 3%, BAEFFEIEKEN 5%,
Tt — AR 6 Jo/ M, NN R AR AN ( ) .

A. 25. 62%

B. 10%

C. 25%

D. 20%

[EMZEZET A

(2 AT ] IR AR AR =it 35— BAR R/ [ S i X (1—F % %5 I+ RAIEK
E=6/[30X (1—3%) ]+5%=25.62%.

[« BuEf] (2020 45D FEAR AT, TSRS 8000 G, FMEZHA 8%,
BRI BEATHCHT . AT A& 10000 576, KAT T 3 RATINAS I 2%, DU AR o B 1) %
KEAZEN C D

A. 8. 16%

B. 6. 4%

C. 8%

D. 6. 53%

[%%1D

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

[FIR - THE T (2020 55) H A RS AL S BLRCR R 25%, THRIBE NS ¥ 20000
Jigt. WAEHE:

(1) [ARAT B K HAMEEK 3000 576, fEFERIZN 4. 8%, FEFTE—IR.

(2) RATHE AN 5600 J576, KATUHE N 6000 JICHIA s, ZZmEAIHRN 6%, FEMTE
ﬁﬁr\o

(3) $RALIEM 11000 370, BERATIHA R, Ui LRI Z N 4%, i PRk
R 10%, HAFE @R B RECH 1.5, THHEBEAMARLN AFLER R R E
HEHMFE R,

FR:

(D) HHEK R TR A,

0 ERESHFE www. chinasce. con WRANHTE #F LT 010-82318888
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[F%R] KIPMER R AR A R =4.8%X (1—25%) =3.6%
(2) WERITHIF AR RAE,
[ &%) KITHHFRE A AR =5600X6%/6000X (1—25%) X100%=4. 2%
(3) FIFHBEARGE =@ MRS, T 5 i 1) AR A
[ZR] HEBEAEARARALE=4%+1.5X (10%—4%) =13%
(4) THEE BT R I BEAR A
[Z%]) THEARAZR=3.6%X3000/20000+4. 2% X 6000/20000+ 13% X 11000/20000=
8. 95%.
CACAFRORY Gekeok ) CERED
LEAAEA R DOL= B BT FIE R Z) 2/ =4 . 55 AL 5 %
it A3 DOL =2k i br o ik / 56 1 2B AT FiE =M,/ EBIT,=M,/ (M,—F,)
W BATAF R A A DFL =338 i Wi 2 A2 5 %/ BB i 1)l AR 2 28
ARSI T, ik A DFL=JE3 BRI FIIE /3 4R S8 =EBIT,/ (EBIT,
—1)
FEAEAR ST, a4 A3 DFL=2EH1 S BRI FNE/ R EARE 280 — Bl ar o Je A
=EBIT,/ [EBIT,—1,—D,/ (1—T)1, Hrr D, FIRM I BBEF
SATAF: BATH RECRE B AT REF SATAT R SR, =@ a2 sh 2 5 /=8 &
BHFREE, HEARXA:
L i Wit 7 AR B
PR AR 5
TEAFAER T BT, BB, BATAF KRB THE 0 nT LA 1k A
DTL = DOL x DFL
PR TTER | B 1 PR DR
R A HE WL 5 )

[« THREBEY (2021 ) H w2 —FKEE v RnARAR, £ E M, ™~
B TfT. 2020 SFEERSE RSN 10 JiHE, AN 0.9 Jioo/M, SALARShRLAS R 0. 5 T3 oo/
li] 78 A LA 30000 576, 2020 AEFLE SR 2000 776, ARITE 2021 4F =4 R
K 5%, B BAARZ A ] E A S AR R R T A

R

(1) 5 2020 4 BRI R

[22] 2020 4F 2 BLHTFIE=100000X (0.9—0.5) —30000=10000 (J575)

(2) L2020 N30, T R HITRER, SEATAREL WS RS, SATH REL
[22]) 2020 4 FRTTHER=100000X (0.9—0.5) =40000 (/375)

2020 4E BT F)E = 10000—2000=8000 (/3 7T)

LENAT R = Br TR/ B BLHTFE =40000/10000=4

W0 S AL F 8= BB /BLHTF)E = 10000/8000=1. 25

SMATAF R =4 X 1. 25="5 BLUFAT R =14 Br otk /BT F13E =40000/8000=5

(3) 5 2021 SFH FHIFEAR, TOHEREIRNE, eI,

[ %] 02021 F BBRTFNE=100000X (145%) X (0.9—0.5) —30000=12000 (J575)
BUE:  SEAAT R = EBATRNER S/ = 55 AR B R

A 56 — i B S EAAT KRB BRI R, WAREA REoE LA H, 1T
e BRURTFNE AR B R =B KA R B X P45k 55 B AR B =4 X 5%=20%, 2021 4 5B FiH
=10000X (1+20%) =12000 (J375)

QAT R =T a5 AR B 2R /B AR 3 R

DTL =
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MR 28 — ) o B I S AT AT R BRI B 2R R, N BAH RE0E XA, 1113
B IS i A8 Bl = R AT AT R 8 X B B A B % =5 X 5% =25%,

[ HTIEY Gekok)  CENLED

A IR A e G 22 ) S o A o 3K

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

L S FRUHA A S AR Bl 5% KT A M WA TG ZE ) AUE, WUiE FH A i O X
L S FRUHA 1) S AR B 5% B /N TR B W A T8 2 0 AU, U A AR 2 B 5K

[« 2581 (2021 ) HARAFHE A P25, BRI, %Tkl—: 2020 44
FEEEE A PR 45000 2R, N 240 T, BRSNS 200 TG, [ 2 AR S 1200000
JGo

PERL 2020 FFEAFURAUE 4000000 JG, FEFSE 5%, KATAESME 8 i A= 800000
Ji, Al A 0 B S BB 2R 2 25%.

BB = ARIUAE 2021 YN AL FEAT BB, TEHT R R A E R AR, A
R A PEAKE] 150 7T, [E 8 AR SIS N E] 1800000 JT.

ORI+ AR 7= 2 0 7R ELR BT 6000000 TG, IR HEP AN 7 &, R — = MARAT {2k 6000000
TG, CHTIEAEEK RS RS 6%, 5 5 RGP RO I 200000 B, RATHE A 30 T,

FR:

(4) TFEEF A2 2 5 1 BB o

[ZR]) BEikr=42 5 BRI RTFNE=8EEX RN —RAEg)) — e A =45000
X (240—150) —1800000=2250000 (J5)

(5) 5 MEREIWC AR o A2k B B g RO 2 TG 22 Tl i () BB TR, I BRIE U T R o
[%%]

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

HHER1E:  EBIT=2000000 (JT)

B A LR 2 5 S BLRTRE 2250000 J6, TR IR T 22 B AU S BLRTRLE 2000000 T,
ROZIE BN G E T T, NiZEHF T E—.

FEANE BRREH

[HIERE] Gokkxd (M-

R SR iR

B I R = BN — S B — P AL

=B Ja AN + AT LS A

=IAX (I—FrfEBiEIA) —(BsA X (I—FE8iER) +AEAT LA X i Bl
IE 5E B3P AR B AR 2 0 BB R A = ORI E — 22N XAl B &
SR OKEANE — 20D KRTE, WEWRE KA TRINFRK, 7T DB, b Il
Tk, NI E. R ERESLHL T AR RS, NAZNBL SN, B
SRR

(37 ] MK A B = J5UE — 3% BB U THE I R it IH

[T H Y S5 I E 2R AR ] OGheokok) (CEMLAED

S L
EiEREN AR v it LA — SRR s AU
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FEIFE Pl E B IE GFIUE /FeIUERE

NI IRA AR B IUE/ R IR I AEUE

SIS AP ELES TR IR

AKEFFEI LR EAH S SR GG TR/ R I i R
FRAS B AR
M 2 7~ WA [ i s 458 5 0 1) i — 4
AR LR EA M+ 28 M 1 i A U B0/ 56 (M+-1)
FEWI SR E
BhAs I AKEFEIE R EAHE JR UG R A/ B SR
= (P/A, i, n)

MM, MRS RO

KRB FEIE TR EA M 7 WAL [ Ji s 45 % A ERLAEL ) i —

i

M+ 55 M AR B ) AR AL [ 50 ) B/ 56
(M41) FERY B 15 e

(B - 25 mY (2021 ) HARIHRIZE 2021 FEYIME— 2842k, A AL BHA
HFBEETE, HXRERT:

BBl —: A T RTFE—IRMERTE 30000000 o, HWHAY 0, ZAELTH 3 4, HEKIET
FITIH, RN 0, 5 1 FrTHASHLUEEANE 10000000 7T, LLUEREFEHIE 20%.
ok B TR R E MR 50000000 T, FIWHAY 0, %A ITH b 4R, REKIET
PHTIH, HHRAEA 0, 577 5 B4 T R E NN 35000000 7T, &FFATELEAA 8000000
TG EFWIH) 7R BB ¥4 5000000 7T, T8 b T — bR il

PR = A& T AR F 2 25%, THJrIlEy 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,

EOR:
(D AT REEFERE LI SRE. @IME. IEHRE
[%%1

#1H=3000/3=1000 (J370)
NCF,= —3000 (Ji7T)
NCF,= 1000+ 1000=2000 (i 75)
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NCF,=1000X (1+20%) +1000=2200 (J375)
NCF,=1000X (1420%) X (1420%) +1000=2440 (Jj75)
HEUE
=—300042000X (P/F, 8%, 1) +2200X (P/F, 8%, 2) +2440X (P/F, 8%, 3)
=—300042000/1. 0842200/ (1.08X1.08) +2440X0. 7938
=2674.87 (JiJG)
WUEFEE = AR S DU/ SR G R R HIE = (2674. 8743000) /3000=1. 89
(2) W B RIFMHBHE . BB NERNH SR RE. BHENN SRR E. 1HPUE.
[%%]
B J7 R JE IR 4i=5000+500=5500 (}370)
B J7 &4 IH%i=5000/5=1000 (J37GC)
NCF,,=3500X (1—25%) —800X (1—25%) +1000X25%=2275 (J3JG)
NCF,=22754500=2775 (J375)
HEUE
=-5500+2275X (P/A, 8%, 4) +2775X (P/F, 8%, 5)
=-5500+2275X 3. 3121+2775X 0. 6860=23938. 68 (JjIT.)
EEay
HPUE =-5500+2275X (P/A, 8%, 5) +500X (P/F, 8%, 5)
=-5500+2275X 3. 99274500 X 0. 6860=3926. 39 (J375)
YL PIROTIETH R RN EZ R R RBEARGERNEZE, #E T IEmWmER.
(3) S ERA T RIE SR E, HIWEFEmA T %R,
(%]
AT RES TR E=2674.87/ (P/A, 8%, 3) =2674.87/2.5771=1037.94 (Ji75)
B 7 RS E=23938.68/ (P/A, 8%, 5) =3938.68/3.9927=986. 47 (Jj7C)
AFTREGIFRERT BHE, NMiZEkFEATE.
[AREHE] Gok)  (RW. 0 E)
BN =i SR S IE 2 A+ G 2 H T EDVE, Frils g%,
[F « 2k (2021 ) EZMAZEN TSRO T, R4 Gl EARA,
THIRF BN E VLT, ERNE D .
A BRI BT, figEiE Bt
B. (RGN, g R
C. AR BFt, gt E ~
D. BARRASK, iR 18 T R
[% %] ACD
[AEdT ] i I E =R RG2S AR S B 0 S I 2 f . &I A, SEmAI% |k
Tty ARREI RS 1, IR S RBUER M, FEAARES R IUE 2 F 238 hn. Hi
B, fEREMAIZR/NTHIHFZREMEN T, GFFEm kAT, (TR, /bR
FIRGLERM R R S, EHRFTMRATHREL T, GFEN s B, Bk, &5 B
PIUEAIEMf . &I C, THEGFRMMER, IR ATIARIER, RS, TE R,
5197 A RA B A & BB N, Pr AT R 2 BT R BB T % & D, 47
Wi CGEIAZRNTHRER , BIREK, SrBIEn s AR B FNIER RN, i
rE T B
[RZEHE ] Ghokk) (RS, 8D
SRR IR [ 8 B A) « B SR AN E = ARREE — IR/ OBRABCE A AR — 1K %)
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MIGK AR =0 B, WEEMOE =R/ Hr

CHER Y U2 R R I & i B Bl 2 A, 0T BT %P i T & &, mldn,
Sl A =T R /LS I 58 A A

(B8« THEREY (2021 ) HETEHMERIEER AR MRS, FHTEKIRA. HAA
I AAT T A% 32 Jo/lE, T ARSR 3 ERRAEIERII N 2 Jo/ i, BEJE ORI AR
N 10%. FHARIRER B RECH 2, LRI Z A 5%, T TN 10%. H X
MR AME 2B . (P/F, 10%, 3) =0.7513, (P/F, 15%, 3) =0.6575, (P/A,
10%, 3) =2.4869, (P/A, 15%, 3) =2.2832,

BR:

(1) R BEATE = g A AR Y v B8R A ) i S 1 0 R 2 26

(&%) BEWRZHE=5%+2X (10%—5%) =15%

(2) PLEER (D) B2 RAE R BRI R 2%, R SEAS MR A =] IS
IANE -

(&%) BEMME=2X (P/A, 15%, 3) +2X (1+10%) / (15%—10%) X (P/F, 15%,
3) =2X2.2832+2X (14+10%) / (15%—10%) X0.6575=33.50 (JT)

(3) WIEER (2) MitHELER, HWHZREENMEARE, HUHEH.

(22 HdE L e g Bal A E2 i m g (32 70) R T IREEMIME (33.50) , #URfh, %
i A A

CiEH R SRS i ] (k)

FrA AR s 2 = AR =A% — BRI BE P2 A + R BT ZL RN/ BRATD B P2 A A X
100%

n

2R,

HATEIG%: R, = 5 x100%
n

Reb: Re20R ¢ WIRaiR: n RoR gL,

JUTFEE % Ry =[5/ T ]+ R) —11x100%
i=1

Reb: Ry 1 WIRRER: n R

(68« k] (2020 ) FAEFHEYILL 100 LM EIEE A 517, MERSFLIL
A5 I, MEEAERDL 103 UG B ZA SR, MG MRFA IR G RN ¢ D .

A T.TT%

B. 8%

C. 3%

D. 5%

[%%]1B

[t ] AR, H4 BAKE=103—100+5=8 (Jt) , FrLL, HA WA s % =8/100
X 100%=8%.

CHBUR R H M EREHRE] Geokok) (R, E0ED
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2R IERESTTRE

2023 4 BAHIAF KA E % E -
(1) BRI
5iH HEAR
SO BTN B = max R — T
¥, 0)
HBHR 2 B BB A = —max. BESE 07— BAT
g, 0)
SO KB 25 = 2 S A R 91 E 4 —
s TR
S B BB 2 = % Sk B TR A (E +
IR
(2) B PR
5 H HEAR
T BRI 8 =max. T R — R
" fr, 0
FRHR St BRI (8 = —max. (BT R —
i, 0)
SN BB 28 = 2 S B LR 1 F 44—
s L3
2 B B 2 = 7 Sk B BRI
L3

FLE BEReEH
[HARILERBATET Ookk)  (FWED
JRARRL: ARG B N IR B A =nin (BLa A+ 8 B SAR +FE 5RkAS)
IR, REReRAE=

N2 — 5 BRI B 4 5 3R e R H B IS5 (058 5 A ) /0 e 35 ) L 26

= (2TF/K) *
A7 PR T I 48 PR AH 0 S A =

N2 — 52 HIE AU 4 A 75 SR < - HH B A M IE S5 (0 3850 LA < A A IE 5 ) L 26

= (2TFK) *

BEMLELRL: H (BmiEtildk) =3 IR FI4E—2 R4 =3R—2L

CH7R Y iofF f o 42 3 B VH 28 10 BE B8 D [ VA 28 3 SR ZR I BE B A5 P eT, B H—R=2 (R
—L) o WREIIERE, RABREGE R ERELA T U, B a e mIRgH8IE.
THERIAZE R (A AR SIEIZBIA], AR

[ « ERT] (2021 ) FARIIET RN AT IS EH, HIRILERETA 42 Jiot,
MERHTIRA 27 Jio0. AR UET IS REA 8N 60 J5 70, I 2 5] R U SRS 8¢ ).
A EHRBENEFFEE

B. EANEIMES 21 Jigt

C. ZHAEMIES 12 Jigt

D. S AHIMES 18 Jigt
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[EF%]A

[AEHTY [F1EZE R=HirBlEREI=42, &IKEHIZ% L=27, fHmfEhldk H=3R—2L=3X42
—2X27=72 (Jizn) , HEFAINESN T RIS HI LR mish 2 1), A=A TR Z R
(EREETY

(DR THFEEHE] Gokk) (FUWE. FWE)

IR 4 ) Bt 0 = A7 B ) T IS 3k i) 2 34— A Tl 3 ) 2 B

[« Bkl (2021 4 FRBFENN 45 K, NMUSOKZKE N 60 K, NATHKZKE
N A0 K, MIMEREHA ¢ ) K.

A. 45

B. 50

C. 60

D. 65

[%%1D

AR Y 304 o) i = A7 07 Jo) 7 1+ IS UAC e 350 ) 2 B — AT K ) A = 45+ 60— 40 =65
(R)

[RUSIK R RA T Gekok)  CENLED

I ST R IR 23 AR = 4 AR 44 B340/ 360 X SF- S I X A8 5 AR %8 X B A A

[HR7R Y FERFAT 15 FHEUE R & g, HAb AR AR ikt (2 B8 A 8 I B A2
Bide WHRZZ A (a1 10 KA 40%1F5K, 30 KA 60% 130 , @UHE T
G—RNARIE CPYKRIUIARIMBCTF 72 o s Z 2, KIS mAA
BTN

[« THERE] (2021 45D HAT] 2020 G R AR BN 3000 ot (EECAMRED , &

BRAZE N 50%, [H 58 A 100 F56, MUK FCF WK A 30 K, SRR R SR A9

B 0. 2%, 2021 FEARE FIECE, B9850 3600 J50 CASEfAmRes) » NSO T ok
1 36 K, INIK A a4 0. 3%, ILEHTH B B4 0. 5%, B H) A 5 [ g BiAs
RBRFFAA, —1% 360 Rit8, AE B HSHEHARE R B A w1 TS5 R
LB G R E 10%.

FR:

(1) TR 15 P BOR T30 ) RSO AL 2 A o

[ R 5 BRI SO RAL 2 A =3000/360 X 30 X 50% X 10%=12. 5 (J370)
U A FH ISR I 10 KUK ML 2 Bl AR = 3600/360 X 36 X 50% X 10%=18 (Jj i)

KBTS TR BG ni REUSOK Sk L 2 AR = 18— 12. 5=5.5 (J370)

(2) THERMFEHBOR G, SRR 2 DL I Hrdn A .

[ KRB E FHBUR G ER K 52 2k = 3600 X 0. 3%—3000X 0. 2%=4. 8 (J5I0)

K BT B UK Ja 38 I B0 4 3 40 A = 3600 X 0. 5%=18 (J570)

(3) THER BT A5 FHBUR 5 B4 i1 BR otk -

(%]

O A FH IECSR RT FR 34 BR DT #ik=3000 X (1—50%) =1500 (L)

K FH TS F BOR J5 1A bR 5Tk = 3600 X (1—50%) =1800 (JjJi)

K BT B IR J5 388 i 21 Br 3 ik = 1800— 1500=300 (J375)

(4) TR B 5 FHBCR Ja B o, W 5o (5 IR 2 1 A 2

[ %]) SO E T BCE TR 25 =1500—12. 5—3000X 0. 2%=1481. 5 (J375)

K B S F BUR 5 4 28 = 1800— 18— 10. 8—18=1753. 2 (JiJL)

K HT S F BOR J5 B 4528 = 1753. 2—1481. 5=271. 7 (JiJ)
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aE . S S BB 5 B i 45 35 =300—5. 5—4. 8 —18=271.7 (JiJG)

AR (S HBOR &R, ROV E FHBCR N4 25 KT 0.
[HERERHE] Gokkx) (D

ZERIT e AR . E0Q=+2KD/ K.

A EOQ ALTFIT L E; D AMFREFRER; K AT B A; K ARNED)fE
A7 A

AT AL B 0 A B A TC (E0Q) = +/2KDK:

2KD . P
Ke p—d

%%ﬂﬁ%%%ﬁﬁ@ﬁﬂ:MMZJ

TC(HM):szkznax(k—éJ
p

b p A HRERE, d MEHFERSR,

FEUT B i =TT A BT HA P I 75 3R + ORI il 46 = A BT [B) X P35 H 75 SR & + PR i %

(3R] RE A& I e A LR WP (D el (—RaSW AEED 5 (2) #ix

TR RE (BHAEH XD 5 (3) XAAFEIE TR S ONREE

B0 I, RIEBE IR RFERE) 5 (4 TR, W KBRS g % 1I6g A7 AR

FER BT A (R BT AR R TE B 75 BERE VR R, R BT AR =P 3 B & X LA R B A X 1T 17

RED

[ - THEBT (2019 ) HARDR —FKAEF B8R, 3B R H [ [E 2 % 5

PO FEFARAEAF = i . R TRNR :

(1) ZApESE L —E1T TRIRECN 60 K, EFEITREAK 80 Jit, Hr, [FHE A 8min

26 3G, HRWVINBHMA, BAALE) A E A S EE R —F R

(2) ZbRAEE SAEAE B TP AR AL 120 J3 T, BRI —fEbRdEdE, wiisn 1 ot

it . B UELE 5 %408 50 o6, HERIEE N 6%.

(3) ZIRUEMFAE TR EE N 180 Jifh, —HF4%M 360 Kit%.

(1) ZARUHEAE R AT BB TR iR A 7 5 Ko

FR:

(D) THHHEEFTIT AT EA

[Z%] BT HRAES A= (80—26) /60=0.9 (Ji7G/¥%) =9000 (JT/¥K)

(2) T AR BT A o

[ &%) SRR A =1+50X6%=4 (JL/H)

(3) RIFLFT B A ARMELE I Z PR T TR E AR . (EREFT

[Z%] S5 faE= (2X1800000X9000/4) *=90000 ()

AT H2 vk E=1800000/90000=20 (&)

AT B 1=360/20=18 (K)

(D THEEITR A

[ %2 FHiT 1% A =1800000/360 X 5=25000 (f)

IR 6T Gokoko)
AMETER B PR R = 4 AR/ (1 —MEEPERELEL B
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WL S bl 28 = 44 URIZR )/ (1— 28 SUR) %)

[ « Bkl (2019 595D FEAFAERATEEK 2000 JioG, HIBR 14F, 4EF% 6. 5%, AT
BUR PIAMEE RGN 12%, WSS RRA ¢ D .

A. 7. 28%

B. 6. 5%

C. 12%

D. 7. 39%

[%%1D

[ARAT Y A5k SEBRA] 2 =2000X 6. 5%/[2000X (1—12%) 1=6.5%/ (1—12%) =7. 3%,
[« WY (2021 42D FEARMNEATIAG | FEZK 100 oo, FHE 5%, &l
PAEAT R, MSEPRAIZRE KT 5% D

(&% v

Lfatr Y S2hrfZ=5%/ (1—5%) =5. 26%.

FNE HAEH
&5 Ao b PR Geokok)  CEMR, 308D
Al CEBLRTRNED =8B — B A — [ 2 AR =& X (B0 — LA B A
— [ 58 B A
ABRTTIR M= — BB A B8 = (AN — BRALZ A ) X EE & x= B A0 BR ok X
R
75 P L 2% B = e AY /(B — B AR AR ) = [ BRAS /B 3 B DT
AT s i = SEPRE U B 85 = — 5 P A s kS
B e R+ 2 albrE=1
B R 2 = 22 A bR 38 X A B T ik e
(B8« 226/ (2021 95D HARR—FKHEVAF, #l2021 FWE—ERLS, Er-H
(7= i, AR BORHT R -
BB WARIABIAN 3000 Siun, BN 0, BEWIN S . THERAE N 150 F5 T,
KA ELETHESTIH . 18 E VIR ERSEIE %408 500 o, friaE sz g a4
Eclal . A F] PLE B H A BT A A R T H b2 . & L TSR 2 25%.
PORL = AN N, BUMEREEN 4 T, BN 1000 o/, BN RS AR
N 600 TG/ BB A AT ILRSAS o [ e AN B R B AT IH 9
FR:
(2) WIEFR =, SR =1HE: OBk, O/ PSSR ORaUbril;
@OF 5 s AF 2
(%]
PR TR F=FAAL A bR oTER/ = (1000-600) /1000 X 100=40%
#rIH= (30000000-1500000) /5=5700000 (I%)
B V- AR B B =T e A/ B A PR BT ER=5700000/ (1000-600) =14250 ()
A= LSRR PSSR X BE4= (40000-14250) X 1000=25750000
(7o)
B T R R = 5 ST i 4 B 2/ SR A 4 B X 100%=14250/40000 X 100%=35. 63%-
(B8« ] (2021 52D FERAT2H—Mr=m, BRIARZN 60%, &5 P SElER
N T0%, NEHERNERSN C ) .
A. 28%
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B. 12%

C. 18%

D. 42%

[%%]1B

[fgbir ] B8R = 2 bR X AR R = (1—& 5 FEEIR) X (1—B3h A
F) = (1—70% X (1—60%) =12%.

CHUREEST] Gk CERLRD

MUK R B =FEAR B A 4 Lt/ AR S E L

(38R ] FHBUB R B0 A0 A W iUs v, %) (B K R URR

(68 « 5T (2020 4E) HAT 2019 4 A P2 F =450 3 Jifk, B4l 90 Jo/HF,
REAFE ARy 40 TG/, [ 5E A BTN 100 7370, Tt 2020 4 A 72 5 B 1T 3 75 SR 4L 18
b, BRI A AT BRI, PR B

THEIE 1o A P2 RS, PR 2 30 10%.

T 2: A 72 SR BEE 10%, PR RS R

BR

(D WRIEHE 1, 1HE: OFNEMEK A @FE SR EUR R

[%%]

D2019 £ EBRTANE=3X (90—40) —100=50 (J57C)

BRLHTRNES KA =3X (14+10%) X (90—40) —100—50=15 (i)

R 4 b =15/50 X 100%=230%

Q@i T £ 5 B U R E=30%/10%=3

(2) WRIEEE 2, HH: OFNEMEK E S @FE AN M BUR R

[%%1]

OFERKA=[90X (1+10%) —40]X3—100—50=27 (JFIt)

R 6K 5 43 B =27/50 X 100%=54%

@FJE*F HA UK R =54%/10%=5. 4

(3) FIWTH A AT B IR R ER = A P2 5 AN .

(%) Mizies. #i: FOYRMRE, SIERMRNEARZ % g, FlEE R, BTN ik
PP E A PE AN .

[CRAZE R E ] Gokokd (ERED

BHEARZE T M s 2T = CEBRNMTE —FRUENHS) X SR &

MEZER= (CPRHE— bR MrfEH R XFREmE

[$2R] © B3R 2 7o dr st X sebrr= & @F S 4bidad “MisEs” , (HEZERNTE
SHMHARAREN S, BTCUR MR g2 R & S AT R SR =, FrRlg=sl) .

[i] 52 1l i 9% FH 22 57 40 #T

SefR e S [ il 2 )
T = & B TR (2)
e %%IN FRUES L2 (3

FrE TR (4)

[ER] (1) — (2) =f%ER; (2) — ) =7BER; ) — (4) =¥FER;
(2) — (4) =FEER.

[HI - tPEREY (2021 45D HARIA =R/, TS =88 10000 £, SALARAE TR K
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