RETRETR BFEERSEIEFRAES
2020F FAFE R
2020£F12H31H

HEEEAN B TREEEERFRAF
EEFTEN: FEILHRITROERAH
WX H B 20214201 H22H



BT IR TEIT RIS B R A BHE R 4 2020 58 4 T

§1 HEHR

BB NN E RS L E S RIEATRS T R A B a3 SRR B
RN, R H RSt R A 52 B AR AN ) SR BT .

B N E CRRAT R A R AR AL S A FHE, T202141H20H
HRT AR5 Fabs . BHERWAZHAREENE, RIEEZNBENFE
REBIEE . R T PR B IR .

BN RUE LASEAE . B 57 (1) JE A B R E B AR 4 B, (AR
SN EErEAEVSGHAEHER KRR . BEA R, BEEEE R
PESEHT AT A A S I S U

ARG RIS TRR G FH 1T

ARSI EH20204E10 H 1 H AR £ 20204E12H 31 H 1k

§2 E&ABN

B & TR AV TRz RS L VR
He TR 002407

Y (i ELEARICE S DI &
el Ciley Ve B 2018404 H04H

55 HAK FE & 0 B A 186, 021, 006. 7847

AT B P2 AR IR [ e Y s e S AT
Pl S RERB 7 P B E BB =, A/ 1645
il RS I R 3 < B s VE A 2Rtk b, 05
SEPLAE G B AR ARG E .

BB H AR

NI 4 I 18 R SRS 32 A DA /N THT A 4
IR Rl =
FERBHEIE T, RESLEGIEHEEME
BN FB, EXTEME TR R AT 7501
FRIFERE b, A 2 W5 AT AR B A
B EBIKIEA PR, 458 HEETmm
RGP AR DL B AR — BN P 45 K2R 77 R
R AN TN 28 B VR AL, ) AR S AE T
WS 45 R 7 2 (Al (I & LA

2. WA TR

(1) ATV & s

FEATIVACE 7T, A Sk il i e ATk = S

BB AEG

201, 13w



BT IR TEIT RIS B R A BHE R 4 2020 58 4 T

AT AL T G458 S8 RN W, X AT M R
AT 2B VAN, AT E FEBh &S ATk
fic & e

(2) AT H N

1) A FFEART T

FEATML LB 2t b, AR B SR % i
RREESEE N TN AF: AREE
T, FAIRe A BT (1 BRI T 5
W AR GUIEAT R, %= s it & 22,
1 N NN B B2 EAy (AR L = S 7 [UN
AR E . EEAYE . RAEWMMKIESRS
fMkscth (5 EIER.

2) fEEK T
AIEGRARE T A F AT AR L AR A S
(RRE R, A IR AT T AT i
WA E AT B L (P/E) | TiiRIE (P
/B) WA E KR AKTE (PEG) « MAMA
/BN (EV/SALES) « AV ANME/ BRLHT [H
BYRTANEEE (EV/EBITDA) [ HIEL 4 NGBl AE
A (FCFF, FCFE) BUAINGEARAY (DDM) .
I AGEACE 8T, RS EA S5 RN
R ARAN B A (A A A 22

3) ML A B R
ARIEGAEATI AT AT AT /041 Ak B 7K
P TR b, 3T IRCEEA A . AT
W AT . SR B E KT R
AT, AT K I S A A S I AT B AS T
¥,

3. figF R R

TEGF A T R 7 T, AL AELR BT AN
SLfith SR E S A, SR ZE R
530 A RO 77 3 7€ A 20 BT I AN 7 T EA T 593
AVRINE AN

4. BUIE# 5 5ng

KRG REBGIE 3 TR iR m R SR Bt AUk
A BB . MR BGIE XS B2 5] 3 A [ i 7%
FSC SR 8 AUIE (1) A BRAAE, R BT 3060 B S AL

3 7, 13



BT IR TEIT RIS B R A BHE R 4 2020 58 4 T

UERAEE A AU BGIERT A TR AR,
WEAAGE SUEZF A G IE, KIEPIEEEH G
RS A 2 A PR 0T

5. B SCRFIEZF R BT SR

A H iR B SCRFUE SR RAT 26 KK 20T
HL MR AT AT LU SR TIAL, A5 0 2
B R BORNS B 77 SCRAIE TR 1 & EE T
FETRE AR KU . 78705 R8RS A M Wi A T
Dy s PR SN VTR IR XURS: T B o i s
B I R R BEAT AR

ANF PR AR B SCRFUE T B S AR B
BRIFREAT 70 B Bt ABRARIE BN I AR -

6. JRCAE A B BB S

A U EWIRME A I, S 5B 5

TPIR300F8 FR 35 2R X 70%+ HHiE 4 s fe Bk 35

b G b s L v 25530

RIS IR TIPS A TR 2
PARS AL i 4R AIE KPR TIRMAES, FiFMES, KTKRE

ML,
REEHA AR R & B PR A ]
BEEEN W E TRIERAT R B IR A F

§3 FEWMFREIEMESHERIN
3.1 FEMEHIR
. ARt
FEM S WA (20204E10 HOLH - 20204E12 31 H)

1. A 2 S A & 8, 060, 648. 48
2. A A 13, 590, 984. 23
3. AL 38 36 4 A B A HA A 0. 0606
4. AR I G B 288, 800, 140. 81
5. BAAR I & A0 B H 1. 5525

E: O LR SHEARA I NAWEEE 5 5 6 125398, T2 5 sk Prili
al /KPR T P

QAW LB TR 2 A AN . $eidieat . HfbioN OR & 2 e EA2 3 2s)
FHBRAH I B Y5 B AR B, A IR D 24 9] E Sl iie et A< 300 28 fe pir B AR sh il e«

# 4T, 13



R E T R E R &

RUF SRR 54 2020 FF58 4 ZEEWRE

3.2 EHEIHERI
3.2.1 ZEMBFEM KR EESF YNSRI R R
V%544
V%54
| ME L3830
N A %T,g et |
[HES KD K Z PR .. Wamx | O-6G @-@
HEZQ@ ® PRt %
@
HE=1H 4.12% 0. 49% 9. 83% 0.69% | -5.71% | —0.20%
U AN N & 11.84% | 0.65% | 17.48% | 0.94% | -5.64% | —0.29%
Ak —4F 22.75% | 1.03% | 20.09% | 1.00% 2. 66% 0. 03%
A’El
Ei FREEE 100.26% | 1.06% | 30.40% | 0.95% | 69.86% | 0.11%
4
T ABEGGHLEIEHEYy: U7 IR3007EHC a0 28 X 70%+HHUE A= (it H o 26 X 30%.

3.2.2 BESAFAERIRES RIHMERKREZ LEE RS LR E A
s\ Zilin]

AEREERERERARIISRBES RIS ERRES VA REANEER SESE
(2018504504 8-2020F12R31H)

-20% |

2018/4/4 2020/12/31

2019/3/7 2019/8/16 2020/2/10 2020/7/24

— EFEEERERESA — UShuEs
VE: 2018%E4H4H (FHH) &, AREESHAN. “rEgiEz R G 8RS TIEs
WHEHEE”

2018/9/14

3.3 Hfthigts




BT IR TEIT RIS B R A BHE R 4 2020 58 4 T

§4 BWEAMRE

4.1 ZE&E2E (RESZLHE/PA) FHifr
EARIE G R | E
B4 PR

42 IR %5 . Wi
FEHR | B4

Hi | H

|25 F g

BRA e, QUL .
DifErE i B AR A
A I ERAT A 7T B
AFEEHFEEZLHE, A ANEEIEEER TG
B EHBERREM. FHEL | 2016- | |13 | A4K; @EESEHE
U g, BUERR AN, | 03-28 | BRARIBIA G . BT AT
PEEP AT 1 5T A TFEIE S A IR A 7 &
HERSETR, EHLE
B, OBRERIE S, T
B EATBUR BTN
WA, NHASTHE
i+, 201554 F N 2 5
E ‘ 2018~ RS EHERAH,
ES ’ ’ 12-25 | AR AT IR,
BT A IR G 3 B AR 2
ST,

SRS S TN
ARt . TR IS
TSR BT W 4
A 2019- 10| 55 5 1A i s 50 v 4 55 s
Gl ‘ ‘ 04-16 | 5, 2016455 H b AT
RIS EHARAH,
BT A RS 1 AR J
ST,

H: OXNESHEEESEH, LERE RS RANH, "B H 7 AREA
HUE RS RIS H I, i EREAE TR S S, TEEH AR BT H 0 Bl iR

(@]

# 6 71, 13



BT IR TEIT RIS B R A BHE R 4 2020 58 4 T

32w P RE B E IOBSAE H AT H 4.
@UEFF ML SGEMAT I 2 GIEFRW ML N ST RE BIMED IR RALE -

4.2 BENIRE Y AR RSB/ TE 0L E B

ARG WIN, ARG EENRGES (e N RIS ERETF IR R %I
SCHEARI . AR (BhgEFED) MHEARG SRR E, REWSER . B
R BRI BN IS 2 G 587, 5™ R P 0 OB A 2tk b, Ok e R N BSR oK 2t
AMEIA, ReBEBRGESMN, BAMFEERA AL, RErHREEE. &
B3 LB SR R A S A A RIE AR R A & A R A RLE -

4.3 AP GE YA
4.3.1 AP GHERPAT BN

ARAREIIN, ARESEFATAEPAT GEHRB RSB IA R A TS H EES
WY FERER S AR, i RGN T A5 & A5 :AE B b S AT AR I 2 5 A
SPRAT, A TR B A S e AR R AL

=
&

4.3.2 RHEZHT AT

ARIE G T AR A AL R Z AT AR N a8 R E PR A %5t
HEZ 55 P F a4 R H e 58 5 A 3/ 1) B8 A8 5y B i 1%k 77 24 H
FRAE B (5% 1 D o

4.4 REHINESHIBB KBNS ELHT

VU [ N 22 G RPE R 5 . b il 2 b B D R LU R AR 236 T, [ B2 #5088
JEHGERE N B G EL U5, O RE SR ORSFIE AR, oAb 38 e AN 2 A 2 R DU
PPIERMEFF ST, CPTSZHE AU A% B2 it DTS 19, SIBR B d ATREVR U A% A % L
CPIfRFFAGIE . B2 MBURKILPRA T

DU REARG T 8 A Lk, )P9R300 k13, 60%, ADATE Fik15. 21%. K4 Y=
FER a LA G, AP (ER I SR Tk ST Bk e . £E )5 SR BE G E . AR
MR ARG 7 AT W AR IE AT A% 0585 7 Al ES BRAHIE FC AR B A e
o B AR RS, 55 i B G n] RS A BB Rl

4.5 HEHAZ KGRI
B IR AT R I RS B BR & 2 & i AdE v 1. 552570, A& A,
BB AU OY4. 12%,  FINL ST LR #EIR 2t 2 099, 83%.

4.6 WMEHNESFA ABERESH = I#EME VLN
AFE ARG WA, REIES: — A TR H RS 08T AR A — 0 A
e HERT LT A TiE .

® 7 0, 13



AR IRTET RIS E R A

BRI 505

4 2020 E5 4 TR

5.1 EMRESFH=HEHEMR

§5 HEAGHRE

e 5iH o1 () i i 4 B 1 B 45
(%)

1| B 128, 809, 006. 49 42. 56

Hope 5 128, 809, 006. 49 42. 56

2 | Be#w - -

3 | BE Rt 60, 375, 574. 60 19. 95

Hrp: fiize 60, 375, 574. 60 19. 95

B CHFIE SR - -

4 | mE R - -

5 | ERbATA mIREE - -

6 | KANIREERHT ™ 44, 200, 000. 00 14. 60
e S = [0 1SRN

B B ) )

7 ﬁﬁﬁ IR AN 44, 534, 629. 93 14. 72

8 | HAthwt” 24,721, 545. 33 8.17

9 | At 302, 640, 756. 35 100. 00

5.2 MEMRBATIVHRHBREREHE
5.2.1 MEFRBITUARKBEAREZREHE

A0S 1250 A FetirE (o) 3 A T E L (%)
AR RS B D - -
B | KAk 6, 465, 840. 00 2. 24
C | fili&k 81, 087, 509. 91 28. 08
. CEWANE -\ VINE /SaW ¥ 3 ) )
Rk I A| 4
E | &350k _ -
Foo| #iERMmEE 16, 322. 72 0.01
G | ZiEiskn . Cff A I Bl 19, 998. 88 0.01
H | gyl - -
I &AL A AE B 25, 673, 349. 64 8. 89

¥ 8 T, 13




BT IR TEIT RIS B R A BHE R 4 2020 58 4 T

AR G5

Rl - -

S i b 7,433,975. 14 2.97

iR i & a4 8, 096, 361. 00 2.80

= |0 = |

B AN F AR S 15, 649. 20 0.01

IS N W AR g N
.

Ji B AR SS  AB BN HA
55l

AR - -

PAME TAE - -

AL R B AT AR - _

n| |o| T

i

ait 128, 809, 006. 49 44. 60

5. 2.2 MEWIRIAT W RENER B R B R R AS

T
5.3 e BIRRA R E G EEE T BHE E BN R+ R R R A
FPg | AR | REEARR | i E () | AnE Go) | S EEe T EHE ] (%)
1 000651 | K& J7EE%S | 324, 106 | 20, 075, 125. 64 6. 95
2 603444 | 5 LLAF 40,322 | 17,177, 172. 00 5.95
3 300146 | mEfEM# | 532,758 | 12, 866, 105. 70 4. 46
4 688169 | f1kAHH 8,984 | 9,307, 424.00 3.22
5 603267 | M| 71,800 [ 9, 244, 968. 00 3.20
6 300408 | =IFEEH] | 236,900 | 8,824, 525. 00 3. 06
7 002624 | 583t | 286,937 | 8,464, 641.50 2.93
8 002027 | AL | 820,300 | 8,096, 361. 00 2. 80
9 600383 | &HhiEEMH] | 550,000 | 7,425, 000. 00 2.57
10 688002 | HAIMaN | 61,259 | 6,799, 749.00 2.35

5.4 MEIREFF WA RNGEFBRAS

B B L

= ,3_15" Ell-l J\ AN !
75 55 o e E (o) (5

#
©
s
B
®
=




BT IR TEIT RIS B R A BHE R 4 2020 58 4 T

1 K i 7 - -
2 JAT R - -
3 SR F 60, 088, 000. 00 20. 81
b BURYE SR 60, 088, 000. 00 20. 81
4 |4 iie=s - -
5 Ak G AR BT 55 - -
6 HR R - -
7 Al (Rl e fit) 287, 574. 60 0. 10
8 [i] ML A7 5. - -
9 Fopd - -
10 it 60, 375, 574. 60 20. 91
5.5 REHARRA RME G HSFE = 13H Ee 1 KN R PP O BT 142 i e B BT A 40
4
P | e ey fiii 5 44 FR e (5K VIR IENGIW) s
{E Ee A1
(%)
1 180203 18[E F03 400, 000 40, 168, 000. 00 | 13.91
2 200211 2011 200, 000 19, 920, 000. 00 | 6.90
3 113041 a0 1, 860 287,574.60 | 0. 10

T AR GAR G WIRMEFA L EAE.

5.6 MEHIRILA RME HE ST 1#E LB/ HEF RIRT 48 B SCRRESR 8 3

|
p

5.7 MEWIRELA SMME L E S HT1#E IR/ NP R AT L4 S R B Al

o

5.8 MEHIRIEA OME o5 E G T 13 E B RN HEF B BT TL 42 AGES 3 B 40

T

5.9 MEMRAEGRENRIBH R AT U

5.9. 1 MEHRKESERKIBIE IR FF SRS 2t A48

T

#1070, FL13 ;|




BT IR TEIT RIS B R A BHE R 4 2020 58 4 T

5.9.2 AFEGEI BRI BHIBHBUE
T

5.10 MEMRAZESK R E R 5B
5.10. 1 AHAE MR RBEEBUR
T

5.10. 2 MEPRAZESFFE K EFRHRF MR HH
T

5.10. 3 AHIEMAI BT
T

5.11 HEASWMEINE
5.11. 1 AESHEFEKII HLIEFR AT EAEANEF HIMEER LR AE, RE
mEHmBI HIT—FEARBATER. LTHHER.

5.11. 2 AEESEHREWA T BBRREBABHES S RAMNE R ZEBRERE.

5.11. 3 HABBEF=HIRK

5 YR &% (J0)

1 77t ORAIE 4 76, 710. 20
2 ISR Z7 7 H K 22, 610, 820. 00
3 JREUAT A -
4 SR 1, 680, 977. 32
5 JRZYAT A ) K 353, 037. 81
6 HoAth SR -
7 HAh -
8 it 24, 721, 545. 33

5.11. 4 HMEHIRFFH K4 T H BT K A] B S 557 A 40
T

5.11. 5 MEHIRBI 4 IR E RIS SZPRIT 58 Ui B
T

117, Fta3

=

~



BT IR TEIT RIS B R A BHE R 4 2020 58 4 T

5.11. 6 HFEA GRS FHERFAMSCFHIRES
P& AR, AUz S S aeH R 2E

§6 FBAEEHTR

BApr: 4y
5 WA 2 03 B 0 235, 729, 710. 58
o HH 3R] 2 4 0 HR I 47 38, 717, 720. 18
Pol: P J U 1) 2k 4 A JE [ ] 4 740 88, 426, 423. 98
i JH A TA) 2L S5 0 AR S A (A #5is b LA B
“_» iﬁﬁU)
5 IR 32 43 0L 00 186, 021, 006. 78
E: B AU AR A BRI N B, R A S e 4 A A
§7 ESTHEANCZHEAEREREAESEMR
7.1 ZEEHAFEELESBERIE N
T
7.2 ZEHEHNZHE A RERREAREEST 5HHA
T
§8 WMHREEIKNEMBEERR
8.1 MEHAN B — R E T E 0% L AIE B 5 20% ) B
T
8.2 W HEA VRN EMEERFR
ARG AN, AREEEHAT 1720209 E 5 e e, Was 23 BC IS O B 2 AR Y 25 7

DRSS HNT20204E10 H 16 H 78 A [EE M 200w BEA AR A R A4 o

§9 HFEXMHER

9.1 FEXMHER

(1) o [ e B A PR D3 25 b obk Air I Iz R0 E B VR & LIRS 4R B it

SIS
(2)  (HNEFIRIEZ RIS AC B R & BHE SR
(3)  (HNEFIRIEZT RIS B R &8 S5



BT IR TEIT RIS B R A BHE R 4 2020 58 4 T

(4) BB B VS BAEALE . B A = =R
(5) R TIRAEZ R 7 e B TR A IR SR BBk A 38 8 f ] %% T2 5 1) Sl

9.2 fFUHh R
REEEA . EEEE A

9.3 HEFHFR

(1) #FRF LS R o A, ] 4% AR TR L& e

(2) FREXTAME BIE R, "ERARESE AN REESEHEEGRA
Al, RS HAE: 4001-666-998 (HK &g )

(3) WHE Vi ARFEEETNAF W, Mik: www. ghkyfund. com

R RE S EHA R A A
20214E01 § 22H

137, Fta13

=



