2021



2
12,000
A 2,854,958,418 4.20%
11,302
2,854,958,418 3.96% 94.18%, 698
2,854,958,418 0.24%
5.82%
3 10.04 /
4

60



12

40%
24
24
30%
36
36
30%
48
12
40%
24
24
30%
36
36
30%
48
BB
2020

2021

10%




2020

2022

20%

2020

2023

30%

12

100%

0%

12
12
12

331

S%




10
11

12

60

36

60

60

12



N N~ 0O O

.10

.12

.14

A7

.18

.22

.25

27
...30

.32

.35



2021




— N ™ < — N ™ < 0









10

11



12,000
A 2,854,958,418  4.20%
11,302
2,854,958,418  3.96% 94.18%, 698
2,854,958,418  0.24%
5.82%
1
"
1 3,000,000 2.50 0.11
2 3,000,000 2.50 0.11
3 1,000,000 0.83 0.04
4 1,000,000 0.83 0.04
5 1,000,000 0.83 0.04
9,000,000 7.50 0.32
6 104,020,000 86.68 3.64
326
7 6,980,000 5.82 0.24
120,000,000 100 4.20

12




1%

10%
12

13



60

60

12

30

60

30

12

14

12

10

60



12

40%
24
24
30%
36
36
30%
48
12
40%
24
24
30%
36
36
30%
48

25%

15




16



10.04 /

90%

10.04 7/

17



12
12
12

36

36

18



12
12
12

BB

2020

2021

19




10%

2020
2022
20%
2020
2023




21



Q=Q0x  1+n
Q0

Q=Q0x nl

Q0
nl 1

Q=Q0x P1x  1+n2 /(P1+P2x n2)
Q0
P1
P2
n2

Q

22



P=P0+  1+n
PO

P=P0/n1
PO

nl 1 nl
P

P=POx P1+P2x n2 /(P1x 1+n2)
PO
P1
P2
n2
p

P=PO-v
PO

23



24



11 —

Black-Scholes
12,000
0.5656
6,786

25

12,000

22



10.13 /

2021 8 10

12,000

2021

2022

2023

2024

12,000

1,196.30

3,100.71

1,774.02

715.62

6,786.65

26




10

27

60

60



28

60

60

60

12



29



30



31



36

32



33



12
12
12

34



35



	No22_T7K1X3
	No23_T7K1X4
	No24_T7K1X5
	No33_T8K2X6
	No29_T8K2X2
	No31_T8K2X4
	No30_T8K2X3
	No32_T8K2X5

