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A IARBRBFTRELERBET, BAFTRLEGRE2EEEE, BlRizAk
RHMEENHNF, A& A BT RARSATIRFHIEA 100%4F H L G K%K
Y, A4 63,174,953 A%, & AR EF = KATRAY ¥ 8 48. 38%.

AF—FEBLFAIRFIEAEANS, ETFTAIJATERSNF A

30



Fl, FIREG NS ARRM FBTAATAANRR LGS B EHT, ARF
A S AR RAY B AR R AT R 9 oA -

X H3FHNE, MNAR, KAk, FREATEZLIINEE, W THA
FRARBEFREK, 28 FTAFHEH, LEARAAALS ABIRRIHEF
&9 £ o S| B # B 61. 60% A TR, EASERRR S LG RERD .

BN HEEE. HHES. BHAK, ERB, BERE. EXE.
KB4, fhhk. BRBE. hBEKIRA 2019 £-2020 FHE K7 Lty
MHBIA, ERBTARARPELBTHER 57.49 T/ RN ET T L4,
HF LR EIARRATELRANAKLE, ST RELLFRAEHREARTR, B
HRrAEARE, ARBIZEFTAHERA, RELAR G FTRAEALE AE
AKX B RFE TN 30.80%H %, AL EEAAI S LGEA
A

ARXHEFTANEXGEAF, RTRETAULDBHRUF T Lo 2 &
BEFTHEERRANRR LGB F AL, AR S RBEAMEL §TELRE
B KK, B HREETANB KRR LG ARET . REH RO LG RES
£YF, 2R FTHLSLERRGLERE, FELLLLGRESRE LS
iR B KR B ARt AT 69 70. 53%.

6. AR T K AN
(1) 7 2 b 55 BAT db4F 2L

REBA, TELBZ2ETLHHALT:

$45: BA

B 2020 5 1-9 A 2019 55 2018 &
2 PN 24,434, 81 50, 772. 79 35,758.19
V2 & T B 8) B R A 0 i A 2,562. 22 12, 766. 71 11,179.73

2019 # &, & TEENE LR LRE & L AL R RB RS, BUFHLE,
HAARALFLELEFEPHEELLRETRR RN, 72T LMK
K&k, FAEKFEHHR
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2020 F1-9 A, FELBELXHFAHNTH, L £F: 1) LHAWEXREY
", ZPREBRRMOLERZRAXGAE FARI; 2) TELUNELEET
W, EPIZABRWKXREARESCFLEE, ZEEPFEXERMALETE
FE, REEAIFXE IR H, ABRKEIZETEFVIER.

LR, —F@E, FERELIMALFREARNZAXE, BELEEKER
B EEYRERIGELDERS, F—F @, B TERESBAR L
FTARNRLRK, BRRE “248” RLTHEMAKERZ. 2020-2022 FRAERXZALTHE
HEARSRELZWIF, YEIT ZLRE st 2| Akt 20470 B A A
Bk A TR 2020 FHRA AT Lb@ES HLE, BFEARN
AR 09 & & B AR

FELURPBATREEZLREMXOEAER g LA XAE =4, @
ZHRMELERERE SR, AFRRBRT RABIIRA £ %, LERE
BERABRE, LHFEABFEFREFN RERLTRBREFARGEITEER
LT EOFRTEXNTHNS, AZ B bGREGERUET RFOHT
DIZ78 2

(2) nafrdibds, *& (RRF) OTHEFFE

FEURME ERLRFHIR 20 F, BRAQ TAIHZR, BATSHAA 200
RABMHFER, EELEEZAKRE. BERH. BFERABRET KREHR
BREREGHIAEAZE, TELRWA SABSTR, RedK$XBVAKXAE,
HIRTRENELEARE S REULE AR KO LRI E, REF
Bt B EE AR ERERBERBAGAK I, 7RLEHSFRMTL
HBREOMEPFERGERETRABARE, ARK, 2&. AT, BFr %5 q
HIRTARNESFRY.

BREZAREFR, TELFTBESABSHELAS 200 RAKA4FAER,
BIRTRZENREXZARE >R, PELFASFHTLEFHERXETE
TRARRARE, BRTHRELLE., PRELTEOHRSERREFE R
T % ERBRAHAR, ZRLANE, Fh, £k, HF. &, HAK,
BABAEMBRELEWIIL R R EAMEFTE, RETEHARAER K
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KRR A (3,000 7 ARL) #iR, TAT BECBREZE A 20 S48 Lk
BERE, #FEAABWBEENIREIE; EXFERAK, TREL—HAKS
BAXMEZLERAREEREREEDRRANHTEK, HEAEZARFE. 20L
. BRAFRSG. HEE. R4, ARAIBEAUARZEELZEREEREK
TREGER I, 722K 23 624KE - RBHEE4] CPU R
FAatel, AARRAUHALERZAREERRSWN AZ—.

TR ERAEKE, WEBIRAHN., BFERMBAREYKETATRER
FEIRZE, AREREK, A&, AT, BEPE7adt+HY%, YL LG5
ARIEHRAE R BEEE .

(3) EFiT%, LYV ELEHR

Ik 2021 £ 2 AKX, FRETRSHATFITEH 5.32 e, Mitakk 2021
FFBMNGEFITEN 5. 16 L, B ZE 2021 FHM EMNG LHIAZT 40%,
FRINFIUEP TEABMAARELELS, ZEAEPEAFERAALLE
FE, RMBHRZZHEREFWHFFRATFS, Bk ZaBNFiT ERRE
E—ROETH, TESAEWEENEARITE SvAANRS, £F 05X
BT RAME G,

BREEARERBSERLS T E, BAH L 2% P BRANBUT 4,
187 B A SR, ZHRABEPFREMBRFTER. BET, FRaT 547
L FLBWMGHLE P AREL, S HEREARANERME. AN, 7
PutifEhBETEEKN 96 REMIAR L, FHRTHELRR 12 5%
LRI BR. MBRF LS FE, FELEEBRBEDERA EBEAZR
FRIEN T, HBEEZRRTREPFP TRELIE, ABRREFHLEH
E,LEEFREBIRANRS . T ELBRRFIEHGE P ABRAA B Rk,
A HAREGRARET A X,

(4) ¥ Bl 5-P7 % ATd o &9 5 %15 0L

AAZ@, TEERMEEEERETL 20 35, gL TRAEHFE,
HEAKERARN. TELHLFEFTREZRATHERF., BGHERF. ¥
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HIEF o o F R AAL T HAN, LRWA S F2 ERAT LA LER, 70%A L6y R]
IBRFAMFER, ALFREGRARET BAHOATRE. b, AL
LHERiIAY, TELRXBEZEANTREERX, WRATMERKE,
AHR L S46 e dAE P B RGAT F Ko

WMhid, BREFELEEENARLSRLEGARRS SR L EiEE
B, FREARREEBEALANALRBHITEFAN P E LEELLEEE.
YRR A AR B S R R §FF 46 i A2 F 098 e T AN

Mhzam, TREEERLERAKE. wRRAMBHBEHRELTRE,
RIFHGEMEXRAR, RBRIET ZLRREBRESE LEZLEREBIRF L F342
PUHBNESEE. HTEFERTL, BRAITERAFRTEXNT S
e, 2020 SR AR =L@ LR, BHEALERAREF. KB
FA LR ARA, EEAMRG., RSt BRARAHAAELLEA, A
B F AL HT i IAZT QYRR T A ARE,

(R) ZSHFEpEEREHREAR

MR 11 A 7] 552 5 %6 T3 2838 (A8 5 Tl b R A AE 9T C B Bk ofe H COAS
FHH) BFZEA EHHD BIED AR B BT AR A SRR
LRI 7 A ) T A5 A8 A8 S i D 4 G A 1Y) R w0 o b R s 1 L A
BEAT A, 2552 5y Xt 5 N 24 AE R s I YA (0 A TR R 2 HE 5 A TR H
PR 1 e B LA 7 A BT m] A

AZHNH 5 HHAE 5 2 J7 3R FICRT i 22 rp [k M 2 AT 55 e A7 o0 2 Bl ) 4 2%
(o T LRI IR IR 2 m BEAT B U, i i I A

NHBEHT Z BRI R 2E, H RGBS FE, B A =T AR UCRAT BTRAF
R o BC A i BT 23 B8 8 i AR 3% R AT Ja BBty B 3L =2

B FRZGHIMER
(=) FREZEGHHEXATEH

RIRAZ Gyp B AR UL BT 78.33% A . 3 L 4T &8 5 11 1 B 3l — 1
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BEFE RV B O — R ED N BT AR R — AN R A O
()6 I 25 4l FHORHR AR I EL A 40 T
B JiTt, %
B gE| 7 HH Pt & pakiy ik
WP A 5 R 102,409.13 166,151.91 297,978.50 294,58
LA RIAE Gy R 57,448.93 149,974.24 297,978.50 518.68
ERILION 102,981.21 50,772.79 - 49.30

J BB — W5 B (SRS B (5
A2 Gy SRR o BT A R Bl — AN SRR A W TR & IR 55 iR A kT
PRI 50%, HR¥E (CEAEPINE) BIE, AIRAE 5 R BRI 2 #
FE M AR R HAAT N, AR EIEE 2P W EH R RS H %

(Z) RIS KIRE 5

AIRAZ 55 38 Ty Xt T5 73 B AR S RIE S SRR RIOHE A IR A & Ja Tt K 455 A B
AT 5%t ARSEEEE U e i A AT I R A ml R BB AR AR T R
i, ARPE AR, AREHFMRRIRHRAZ 5 RIKEFAE S AR 5 [
FHo W ERRER R, RRRAR AR K& bR .

(Z) FRZGFHIREH LT

WRIEHEIE R & (EAVEHINE) B =200E, HREH EiiZE:

“EMTATE BERIPUR AT Z HE 36 AN H W, AWOE A R RN K
57, SEETAFRIREUTIRARE L — 1, MRERE 7 EY, N4
R I IR 8 i 22 o EEIE B 2 A

O S BE P BV B A m EHIBUR A AR E AT — 2 iH R 2w I
(15 I 55 2 TH S IR B S8 EL 1A 21 10096 L

CD MK B AL Bl — S VR B ™ AR B e SN 7 BT 2 =] 42l R
KA TR — DT E A U 1 I 55 2 th s & N (1 L 38 2]
100% LA I

(=D MK B3 i i A RO A AR E AT — R 2w T
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165 I 55 2 TH S IR 3 Bt

P LB iR 1) 100% LA L

CVYD M K 5877 AT R e o vl 2 i R e WO N e L SR IR N D S 7
I FH 2 RT3 5 H AR B LK 21 100068 L

D b 23 ] T WA N B B ORI N 5 5877 B R TE 1| A
TihRiHE, (ER]

() R 2 A E B ]

AE PR LT 2w EE WSS R AERAAAL;

ap BL
He~F

FC TG EC QD)

Sk 17 A R AR AL B 1

H/IZo

2NV T IR NSRS O SV R SN E ol S SR U DDA R R ol

% SVERASE = SRR e ROl Wi I e A) - AR NG N Rl TR

A B, %
Wk B4 _ mfm@gﬁm@)ﬁ <ﬁ§§§ﬁﬂ;ﬁ
o B Ho 4l o g e A HE K./

RIT R i 48,440,410 30.38 | 48,440,410 | 16.70 | 75,988,619 23.93
)i AR 46,739,195 | 16.11 | 46,739,195 14.72
X3k 12,040,637 415 | 12,040,637 3.79
ERE 9,710,439 3.35 9,710,439 3.06
BN B 8,346,284 2.88 | 8,346,284 2.63
KA 6,473,626 223 | 6,473,626 2.04
L YAKES'S 6,473,626 2.23 6,473,626 2.04
X[ 4,943,568 1.70 | 4,943,568 1.56
FRARAR 4,856,253 1.67 4,856,253 1.53
b2 S ETANTIA 4,304,961 1.48 4,304,961 1.36
SR 3,884,174 1.34 3,884,174 1.22
BRI A 3,560,495 1.23 3,560,495 1.12
KEEEBH 3,236,813 1.12 3,236,813 1.02
F75 11 3,081,705 1.06 3,081,705 0.97
XI T4 2,940,460 1.01 2,940,460 0.93
KN 2,921,199 1.01 2,921,199 0.92
e 2,548,826 0.88 2,548,826 0.80
ZERN K 1,618,405 0.56 1,618,405 0.51

36




BHF BAHSF

9
LN RATRERD) (GRERMP)

RET moacE | B0 | mexe | B | ppye | B2
E 5] E. 5] H.5

AR - - 1,246,335 0.43 1,246,335 0.39
VU - - 971,044 0.33 971,044 0.31
BRIEAIR - - 679,729 0.23 679,729 0.21
HoAth 111,022,746 69.62 | 111,022,746 | 38.28 | 111,022,746 34.96
23 159,463,156 | 100.00 | 290,040,930 | 100.00 | 317,589,139 | 100.00

1 RRSFERERSRRATMIE RN 2178 T/, RAGNATRS FRAZER:
TE 20 XA SRMMARERR, Ml BUTBIA.

BEARFTREERETE, ARXHARE, FAHAPIEANA LTS
B—KIEAR, BERLHH 16.70% HFZE_KBFF EZHEA,

R (EERMNEAHI—LEFTRE 1 F) AXEK, “BARREMR
(EFTXAEXT A ELEENE) FTZFMARHRHBHHE, LTraE
BER, FREHNARL -—BTHDAMANEERETEY, HERBDAEIL
BHBRATRLEBRTE, 2SR ANUBRDITE TR SR E
. T RH, RBAREN. RPAWELBRFRDE R B AT AAHILFR
T HIER L7

Bh, LTAAERSHFTEEN (RKITROMET &~ HR) AA LT A
B HERR AR FTAMEREE 6 (RN 2952, IR RAT A
WSt 77 5 SR ML B B < O R AR 25, FL A AR A — J00AN A R R W e i S 11
T B AN A AN S i o

Hok, (RN EBY) 4% R H AR AILA 7 X 100%k 1 L 772 8]
AABRERETNERITHRE, AUTEFALL 60,000 7 Lo FHFHAERIA
R E A RATHRZ AR TANA AREATHIL, FTREIWE FRALTA
ke F XA E N TREHGBRS

BB, FAMANEREERSOFEEHNIURELSE, R EARES S
B2 0, AAANERORYE (ReKPRE) $FLEMATELE N WIEN
Lo

37




gE, KITPHEERAEN E A F R R, O NESERE TSI %
SRR BUEMF VIS AT 25, e AR eI, RN LBRF A B
e AL MEELFR.

I, ARRAE G 5efE, RAARMEER A Eli AR S KRR, e
ERUE, FERLLEIA 23.93%, S5 T RIRAR T BRI ZEN 9.21%, B (K
TR R E T2 ) REANEBBF, EFRDRXH*H & LA 8] kEE
FEFOF KR RITEMGE AT RE AR FLAT S bRSCEC ) _E 17 2 7 e di R AL, 2 LA
XAFIEARKE . BRI, LG8 T A E R .

LR ERTIR, ARG 5ea, RITRMGERA N B A m SR, E RN
ey BT F SRR RN o ARIRAE 5y A 2 B T A A PR BB AN S Bz
AR . AR G AR R Tl .

(W) ARG F, L7 SEBILAR F H AL B LA IR AT 89
75 XK B 42 %] A

5 A R Al i A B B B 9 7 XA B EHIAR, St il A
KEITHEREEEME, THOZH, FOREABRFOREHRITERZ
AAZ 18 N A RFEL, BABEFRGF XFES (LEANERII—LEF
KF 1 F) BAR; Wb, AAANEROCHEERESR, RELAERRXS
LEHAYETANRY AERAARSH ZARZ AR 18AA ARFHL, F4& (L
Rk) BETEE (LTAGURMEEA ) FLTOEHRL,

1. K Z A AL 308 A T AL AR 0 7 X B 42 1AL

R 7 AR I AR SN BTN 8] g Ay AR 27, 548, 209 AE, &tk
WARBATHE RSB WE., TITH%H, FLRELARFAORE A LITLE
RZ AR IBANARFHIL, Fo& (BEANERKI—LTFTRXE1F) X T
EFANERBRAE, FREFARL —BETHABIANUEERET AR E
FRAE, BRI T

(1) K FABIERR B 2 HIA 6 7 X R AW B0 8] A
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RF|EARZHHE, LFAIMET ZHBAEF 20 L X H 3 FH ARITRD
ZRMEAFAT L4 78. 3304y, R @A R R HABUEERAE AT R
HEEAREERETS, REFLEHTAL 60,000 7 Lo 2RI HMGEAKF
FHLEFTANRTBROMERT ZREERET AN AR, LXRFRLHF
#, AFET—AREKRBRHLEEAY, F—AELREKXRIRT EH#,

ERRHWERF PAREE LM H 4T

B BT, %
FmaT ﬁéﬂ)%a ‘ ﬁéﬂ};;;
& LA — (K%Eﬁ%mﬁ?@ (ABE R ﬁ‘ﬂ;@
BasE He A7 RAHE 28] RS S He A5

A A AR 48,440,410 | 30.38 | 48,440,410 | 16.70 | 75,988,619 | 23.93
7 RMAR - - | 46,739,195 | 16.11 | 46,739,195 | 14.72
X 3K - -| 12,040,637 | 4.15| 12,040,637 3.79
ERE - -| 9,710,439 | 3.35| 9,710,439 3.06
AN BA R - -| 8,346,284 | 2.88| 8,346,284 | 2.63
R RS - -| 6,473,626 | 2.23| 6,473,626 2.04
# 5 A#& - -| 6,473,626 | 2.23| 6,473,626 | 2.04
R E - -| 4,943,568 | 1.70 | 4,943,568 1.56
KA - -| 4,856,253 | 1.67| 4,856,253 1.53
B g AR A - - | 4,304,961 1.48 | 4,304,961 1.36
B+ki - -| 3,884,174 | 1.34| 3,884,174 1.22
BGARE - -| 3,560,495 | 1.23| 3,560,495 1.12
KR4 - -| 3,236,813| 1.12| 3,236,813 1.02
EX - -| 3,081,705 1.06| 3,081,705 0.97
% TR 4 - -| 2,940,460 | 1.01 | 2,940,460 0.93
KAE - - 2,921,199 | 1.01| 2,921,199 0.92
LK - -| 2,548,826 | 0.88| 2,548,826| 0.80
KA K - -| 1,618,405 | 0.56| 1,618,405 0. 51
RREK - -| 1,246,335 | 0.43| 1,246,335 0.39
BB = - - 971,044 | 0.33 971, 044 0. 31
B AR - - 679,729 | 0.23 679,729 0. 21
HAeR R 111,022,746 | 69.62 | 111,022,746 | 38.28 | 111,022,746 | 34.96
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THE THE

28 A
ko TawM CRA B E B R) (AR A L)
‘ wokE | P | mexe | 5P| mexs | BP
tb47) b7 2|
A3t 159, 463,156 | 100. 00 | 290, 040,930 | 100.00 | 317,589,139 | 100. 00

E1: BEREEARERSHRANEA 21.78 T/ ; REAFATRELEAF 2R
E2: XA, BREKRREAREXR, WR—BTHA

BFELEMALER, FETAIRRITEOMEL = RAEERET S,
WX B RARSE R FTAIZREE 7T LHAZ BB 2 5 H 16. TO%Z 16.11%, 48
st AL, B, ATRFLFTAINEFGRZME, FIAERRAE
EF NG ARHEFEERET SR 60,000 74, EERLANEHTA
60, 000 77 7, M X 5 Rk J& R AR 5 77 2 M A R LBI K9 51 % 23. 93%
B N4.72%, —FZ A GFROILFIKEA X8, RSB EARFTANERIE T L
T 8] R A8 B AR

(2) FRFAMERIABE R A T XS EEEAH AR

AAMANERTH L AMEARRITHET LK., THORH, Ha
RFELBFWERE O RITERZ AL 18ANARAHL, ZABEEHNRGF XHF
A(BEEANERBI—LEFTEE 1 F) 90, B “LFNJERBRAE.
RIRBEHNARE —BAHAMANERIRET S, MEKDAARZESRE
EFERMHIRFE, BLHABEDTE XA RREHFEIR., T
S0, RRBAREN ., PN LBRF R E T2 AT AR L F R ORI,

2, RAABIEBRAFRZ T AT PTH LA S RH 8 18 AN A 9812

EAABNEREEAR LG ARG LT A AR U RATHELT (X
FARXGMLEHA W LT AR GKESL), KiFET:

“Uv ANETRRRXHZIMOEHAGETAINBRY, ARAXHZRZ
HAZ 18 AN A A R34k,

2, et EERBFEEELERSRFIEFRH A LR IAF HA &K
8y, BHEHLERKPAT,

3. ALBIRMHER, AXBUYUTEHMXEHE, THER, EEIHR
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RIYER R 5 B e KA R]AT o
4, KRXHRARSE, AN ETLTNER., #BRAFRIRLEFR
ey, TEFERRE

R AU R AR oy ER BRI R HARE, FE (BERAMNERAHI—
EFEE 1 ) GERE) FLTEER (LTANKMEFESE) FLtw
FHIAR

75 BRZ X EHRRIRR M
(=) FREZZX LT AR EEW ST

AIRAE A, L w4 D I A A 1 45
O RACEIEAGER S . ST RGN,
Ep S

GRS, TiETHN
DI DR BRI Aoll 55 76 Y ) — ol 4R

PR R 2w S BUAT b R 2 T AN AR 55 7, ek 55 9 LN B T 4
2 4 Al FE A5 IS 2 A ORIk 55 L SRR b 55 KBS B Y. 55 « ANIRAE 5 S il »
Ei AR PUEYIN B B @S 0 B g e R | MLBR ) R 5SS R
iUk 8 L AR PRI A dh AL S . RAFI 7 A & R 55 RE, N
PRI A SR BTSRRI S e, TR R R R R sy, dt—D ok
EWAENESE T

(Z) FRESGI LT R REEMSHEIRHENE

MR F = THIT R (&5 5 s ) (3R # 5 (2021) 25 110A000680
5, KRR G E b w] 3B S R R

AL JiTt, %

2020 4E 1-9 F/20204£ 9 A 30 A 2019 4E/2019 4 12 A 31 H

H SEFREL ZEH 1) SE B ZEH g

B 101,602.91 | 456,450.17 | 349.25 | 102,409.13 | 438,212.20 | 327.90

e 56,140.08 | 392,113.12 | 598.45 | 57,448.93 | 362,046.15 | 530.21

Bl 76,615.25 | 101,206.96 32.10 | 102,981.21 | 153,754.00 49.30

2 ZaIRE 4,394.22 5,135.01 16.86 7,064.35 | 17,251.91 | 144.21
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- 2020 4F 1-9 H/20204 9 A 30 H 2019 4F/20194F 12 A 31 H
R
Lhr BEH 1 SEhRK #EY | WIE
JAJ& TREA F T
5 364273 | 420146 | 1534 | 561125 13,593.63 | 142.26

WRAIRAE 15 A, AT BB PSR P IR IR, 1%
FIEACER B 2380, Bl AR SR BAIRE 7115 Lt — D 1 5s .

s BT AR S &% W Bk, AR TG B A w RIS
BN

BAT TOIE
20204 1-9 A 2019 4F
WE BER BER ZER ZER
SERREL (AEE | (FRE | ZhE (AEHE | (EERE
ERLT) BB ERLT) i)
AR R 0.23 0.15 0.13 0.36 0.47 0.43
AR Tt
a0 Je A 0.22 0. 11 0.10 0.35 0.46 0.42
Jie W 2

ARIRAE G5, i A7) 2019 4 ARERG W 76 A 0.36 JT/i% , ARNIRAZ 5 52185 »
ZEEENET 4, LiAF 2019 F4H I ARSI 0.43 o/, BRI
535

KRR G, b an] 2020 4F 1-9 H AR By 0.23 o/, ARIREES)
SEHE, FEFEMER S, FTAF 2020 4 1-9 H#F 8RN 0.13 Jo/
P R 3 DAY A7 A A e R IR, 2 R — T THT S T el il R 1 S R 3
W5 225, J3H40 2020 4F 1-9 HURAFIRNEAKS-G B R 5—J71m, ki
NARARGFERE R &M — By K, (FRUNEH BT TR

ARURAE 5y (A8 Gy i T3 A 15 BLAT 2020 4R 2021 4F% . 2022 “EFE AT 2023
TR AR A 70 AT 7,100 55T, 21,000 F376. 31,000 /378 A 39,100
JiTG, 0 AR R IR e R, A E R AR Sk A, AR TR
A F BTN A AR R R AR T

(Z) XRZSZ? LT QRRNGRER R

42




RRZ Gy, B A m MR AR TR FFBELGI0y 30.38%. SEFR
PR E R B AT BR 22 7

AR B J SRR B BT & Sy T A ) A S s BAR S AL an T
AL B, %
#4H 4
- B4R - w@mg&?ﬁ% </§a§§ﬁﬂ;ﬁ
JBcA B e Bt g e B R He 1

RITRHME 48,440,410 30.38 | 48,440,410 | 16.70 | 75,988,619 23.93
i AR - -| 46,739,195 | 16.11 | 46,739,195 14.72
X35 - - 12,040,637 415 | 12,040,637 3.79
ERE - - 9,710,439 3.35 9,710,439 3.06
M B - - 8,346,284 2.88 8,346,284 2.63
R - - 6,473,626 223 | 6,473,626 2.04
Akl - - 6,473,626 2.23 6,473,626 2.04
X[ - - 4,943,568 1.70 | 4,943,568 1.56
FRARA - - 4,856,253 1.67 4,856,253 1.53
BRI AR - - 4,304,961 1.48 4,304,961 1.36
EE RS - - 3,884,174 1.34 3,884,174 1.22
BRI AT - - 3,560,495 1.23 3,560,495 1.12
RAEE G HT - - 3,236,813 1.12 3,236,813 1.02
FF5 11 - - 3,081,705 1.06 3,081,705 0.97
XU T4 - - 2,940,460 1.01 2,940,460 0.93
kAN - - 2,921,199 1.01 2,921,199 0.92
NI - - 2,548,826 0.88 | 2,548,826 0.80
TR - - 1,618,405 0.56 1,618,405 0.51
RREE - - 1,246,335 0.43 1,246,335 0.39
PO - - 971,044 0.33 971,044 0.31
BRI A - - 679,729 0.23 679,729 0.21
FHoAth 111,022,746 69.62 | 111,022,746 | 38.28 | 111,022,746 34.96
it 159,463,156 | 100.00 | 290,040,930 | 100.00 | 317,589,139 | 100.00

L BESGFERERSNRATIM N 21.78 Ju/flt: BAETRe S ERA %5,
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T, T RH, RBAREN. RFAWEALBRFRDE RSB AT AHILFR
72 5] P M
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b, RAERMUERAEN LT AR B R, CHAGSEERER SRR
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ITRAT I EF =) REANEBRNY, EFKARI G H @ LT 8 ke
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EEHE M55, Ye1s K PR SS, BIARIRS B ARBE I FLGE W= i (A HE

Sl CREIRS . (LAY K 5 5 B &, 8 AR, VP AT 2
P i (4% R R A S R ) Al 2006 4F 02 H 16 H AT
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Z\ EHARIARRERE
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EH RS R ERE RS T 2000 45 8 H 10 H, FArEEMEAN
700 JiJG. 200946 H 2 H, RATEMARE MEFSHE RS UCEHE PGB P
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2009 6 H 11 H, HEREHERME BHEAEKT[2009]32 5) FERTERK
A IRBALFE AR ERAR . 200946 A 19 H, dtEHRSRASHME (F
18 9% %17 [2009]332 5 [FIE AR B IRAE B SRR I A BR AR . 2009
6 H 29 H, RARRHEIL T LT BUS BLUR Sid M, BUSEM S N
110000410282343 ] {MVik NENVAERDY, VEN BT AN 6,900 /57T,

() BRBAREHRRELINER

1. 2016 £ 11 A, BRAFRITBREH EH

2016 4E 10 A, 4P EIFM & HER GET AL AR5 PRE RBHE 4
HIRAF B IRA T RATRE L E Y GIEM YRR [2016]2354 5), ZRFTHEIATF A
AT 2,834 Ji A . GIRIINESAE S (O F AL AR J7 R RHE ORHE
A PR TN B @ I 5 T B A (BRIE_[2016]783 5 A&, AR5}
RATH A JRIEEE T 2016 4F 11 H 11 HAERYINESRAE 5 B BT 58 55 WEZ7 fRi R <R
T EP, BREEAG<0028197,

Mt ST 45 B CRRpR B A1k ©F 2016 4E 11 7 4 HXFE 7 hRE Ik
AT RAT RN AL R SR BT 185, JF H B 5 5 [2016]01350004

T (B,
2. 20194E 5 A, SEMIBCRBUB RIS KRATBp I SE B

2018 £ 8 H 21 H, WEBHEBLAEBARAFEH CGeFRBEILATART H#
B PRHEB AR A7 PR 2> 7] SI it R 1) PR R SR i il gt &) (Rt B i 7 [2018]81
T MR, R R T RSt R A 1 R SR TR

2018 ©£ 10 A 10 H, FEBHABEBARA R MR CTRE AT RME

i 14T PR 23 ®] A 28 T DU AL Bl 455 21 Bl Bt b AT BR 94 2 A IR HE =)

(BHE A7 [2018195 5D, A FERf A e i A IR 2 = [/ E A7 TR RURAT ety

LAY B T SO 23 5 RS BB T 17 2R 7 B Bt b7 IR STAE 28 7] 65%JBEAR, 58
Gy VAR RT3, S G ks LA 2 S K B VAL 25 RO KT

2018 4F 10 H 15 H, H 7 RIEFF 2018 4F55 = RIG I IR 45 k2>, & i@
T (R TF <At AR Ty TR RHE BN A A R 7 R 6 R R AT B B SO 4
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WK B BRI i i () > RHA M E) O-F<dbntRur ke
JRARH B3 A FR 2~ ] 2018 4 BRIV ISRl vH Rl CRs BT Ra) > A 22 (5%
THRE A A AR R 2 70 B 2018 A PR 1 e S 0N TR AR OC 3 B IR ) A ISR

2018 £ 11 H 21 H, ZRITPREFHENmEESE /R, FiGEd 1
(KT 2018 4= PRI B LB vF R 8 T AR H IR D, [ LA 2018 4
11 A 21 HA®TH, #2749 28 % 85.78 JTMEMRHITER 52, # T ks Nt
J§ 14.40 JG. #% 2018 4= 12 A 6 H, 32 LZ¥ilxt LN 58.20 Jifk, HAMFF
NP

2018 4 11 H 28 H, sHENEM & HH (GRFRAEIL AR T R RBH
A PR 7 AR 7 R JBESR T B2 ) AT PR AR D S 7 (O 52 ) CRIE B ¥
[2018]1975 5 ), A%HEAR T ARHAAT 7,181,182 WA SKAR K B 7 o

2018 £ 12 H 6 H, BEISHIMEST k@ a0 HE T (TS
(F[F) 56 (2018) 25 1102C0299 5, L% &6, #%E 2018 4£ 12 A 5 H ik,
7R 5 TR B KRS 32 A4 Ul B 48N 1 H B RS 1T 838.08 3 TG

2018 4 12 H 20 H, FAISTHINEES A CRppkEdE & 0o R (o)
(EA5:7 (2018) % 110ZC0309 5), LZfrs L, #4% 2018 4= 12 A 19 H
1k, RI7 RSN AR 7 B BN G E M B AR (R4 Ak AR
7,181,182.00 7T

2018 47 12 13 26 F, %7 RHSEAR 1 AU Ah Hl R AT IR I 5
PRI 05 T

2019 4F 2 H 25 H, HAHEHEIF 2019 F5—XIGR A K S, & GEd
T CRFIIEM R ARIFAET < AR FERESIERD, FE AT PR BB RIR
PR IR S T B RAT A W SE B8 7 S IURAT Bl it 7,763,182 i, SUBCAH 2
121,103,182 i,

2019 5 A 9 H, dbEmimipEE MR R HRMZ R T AR T )51
CebSRY, ARITHRNEM T ARG A 12,110.3182 J3JG.

3. 20194F 9 H, EAAREWBA
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2019 4 4 H 22 H, KA HRAIF 2018 SEEFR A KNS, HGAT T (3%
T<AT| 2018 FEAEFERIE T E>HIWED), ik 2019 4F 3 H 19 HA A&
A 121,103,182 BAFEH, AR R & 10 BOR A4 0.4 ST AR (FBD
¥ 3. RIRBEARNFEIIASS, RI7h LA S 157,434,136 I

2019 4F 8 A 12 H, HEHHEEH 2019 48 kI 4 ks, #HiGET
T CGETAERNTNEMEARRIWEY, [FR 47 RN 6 AR N AR 5,

2019 7£ 9 A 18 H, b il ie X i M & R n) R 5 P RMZ R T A IR AR
FEH) CEMVFRIRY, HEIThRNEM R A N % 15,743.4136 /7t

4, 201949 A, BREETIRIPIEZ T

8 2R 7 R 2018 SFEE = IRIGE IR AR KA, 2019 4£ 7 H 26 H, R
HhRENEERESE =S HE VGRS T (3T 2018 SERRHI M B it
RITREE#7 TAH e H I ERY, [FELL20194E 7 H 26 HARTH, 277 4%
Jihxt G 12.36 J3 i TR BRI 52, 2 T AE A REIR 9.17 Jo. #iF 2019 £ 8 A
31 H, 6 ZEEin %Ay 10.41 F ik, HAEMFE A,

2019 7£ 9 H 27 H, #[A & tH I 45 B CRy iR 38 A4 H 2L 3R] 36 57-(2019)
%5 110ZC0167 546 Bk 25 T LASIE .

2019 £ 11 H 11 H, AKBEEHIvHRIFE 5% 7 1 R PR SR AR Y IIE R
o

5. 2019 4 12 A, F—REIEEE IR MR R

2019 4F 12 H 30 H, #J7HRME I 2019 F58 = RIG I 45 k2, s i0@E T
T GET RS R BRI A EE LD, R A7 RHAL 1 424 BR 1 i 22 i
Jlixeh % B W (0] T LR 1 17,290 JBR HIPE RS, B4 A% A 11.0462 TG/

6. 2020 %7 H, 3 IRSCH R EEEITTR]

2020 £ 5 A 13 H, FEFIEREREG R AR HE (FREIEE R HE
EE R A A R 2 ] St i 52 AR5 R ) 1 B S R B HE R (R R i
F[2020]55 5 ), Ji I [F) B AR 77 A R} St A vk R S A A 5 PR ) P B St R
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2020 45 H 15 H, 405 A 2020 258 — Uilm i i AR K = ® BOFER 1 (¢
T<AEHURTT PR SRR AR A7) 2020 48 B IR BR 4 I S Ul it
R (%) > LHRERER) CTHRB AR RS RAGE S 2 70 BB AR %

FEMLE) FilZE.

2020 5 H 156 H, AAHEEIEERESE ~HRaSWEEE 7 (T
2020 F B ZE HARL 5 B 1) 1 I S R o AR T AR IR Y, BT 28 4
Bhxt % 195.95 J5 B BRHIVERSE, # T N 11.71 JT.

L [F SIS 45 AT CRRRSE A0 5556, #% 2020426 H 30 Hik, %
77 RS R AR A 28 BT G a5 N H B RO T 22,945,745.00 UG, BT
HAVEM BT AR N T 1,959,500.00 It

2020 £ 7 H 24 H, A URIBERHMTHRIE T 1 BRIV SR AR RYINESR 32 5 B
b

7. 20204E 7 H, BeniEik, 38 5% EER R LR B RS
WAL Ay, TFEAFRE

2020 4F 4 H 20 H, ZEHRHER 5%0L ERE RO BRI GRRASH S
K e ML $5 95 5 G BR A J 25T B B b Wi, 205 DA S8 H 05 R}
WIS e I, BROD LR Sk ek LRI 20.78 ST AR A
KES =R ERE R AT FHLERFFER R TR 23.85% 1) 4 it M
37,570,000 B AL )

2020 4F 6 H 11 H, KiE4E =355 5E BH R A w U ERE RS il g 5
HIRAT AR GEFE P ZCmlTY. o ml)sE, KESR % E R
HIRAE A %738 37,570,000 B CIRERER, G KA 23.85%,
NETTHRNEE ZKREAR: BB ERRSHEANEE R 5 TR .

2020 £ 7 H 17 H, RAHREFFENEEFSF -+ ke, #iuaid
T CGETBM LA T KRB EY, AR T PR S e CAR T A
K, FIRE AR LR B0 R iF B A a) 258,

8. 20204F 9 H, B RIS ER 4y PR 1 ik 22
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2020 £ 9 H 18 H, ZEGHRMEIT 2020 48 =wimm 4 k<, sHiGEd
T (RT B ER 4 PR R EE AR ), [FIE AR TR RNAL 1 44 PR i 14 % 223
Jalxt G B ER T B W A 1) 17,290 AR HIPEALEE, RIS~ 10.9962 JT/i% -

(Z) EH RGN

B2 202049 A 30 H, ARIAEIH R AREMI T

0

s AR BRIP4 FREE (B ReBEEA (%)
1 RITRHMX I IR A BR A 7 48,440,410 30.37
2 R 4 Ml 452 9% 2 1A PR A 7] 37,570,000 23.56
3 | EX 10,403,743 6.52
4 iﬁ( ifgi%ﬁﬂﬁﬁﬁﬁ%{kﬁ 4,630,151 2.90
5 VO8R5 43 5 A R A 3,186,690 2.00
6 P R SR A A B R A ] 2,100,000 1.32
7 B 1,300,000 0.82
8 | #=z= 829,120 0.52
9 i 815,065 0.51
10 | iHEEER 756,840 0.47

At 110,032,019 68.99

=\ EHARSIENRTREHRERER

FAETLAER, LA A R SE bR AR R AR, I
JTRMCRNE, bR RN R
MO, #RB AR B SERREHIA

(—) EHRRSERARERZSEBMERI AR~ HUEH X R E

A E BRI R AR TR B, bR AN E RS

BEAREREEZH, KPR A 159,463,156 %, 7 EMIER
B Ei/AT] 48,440,410 A%, FRAZELHIN 30.38%, R EMiAE A . ERHE
A R RMUIE I 48.01% K0y, R LT AF SLhriEd . LA E FEREE
Hill ok RE W
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RS AR RARTE M AR RS S ftE R4EEFIHA
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EEAFA Rakte
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DRBHIAI B4, 7 5G I Brsediiids . Tlki1. R RIFEHT
F2 NN PR SE S I, IR ST B R RIS BTN
FARts M ORI PE . B BREE A =2 A KT .

EWAF R EE L S AR AR LSS . TS RGOS T
A ORERNY S5 R AHARACERNL 55, BRI R AES ™ . ol SR “olk 55+
PRI SS” —uh ER A RS AR, AN R R R i R R SRR L
LiEmRmANE R EEAS. K8FE NEORBIB 2 EE #HIR ST %, &R
B S, M. RAEMR, DU SEZ MRS ANRETE
Beib PR IER . THERGME. B4R THEE AR L SRS E AR S, AT
AR TG RS BB ZREE, DRI BRI B R PR 2 7 R
W« RS, PSRy TR AR, T 5 B 2 P A 55 A A G ReAR « 32
e TAFRBCRAAROR, — w2 % 7 #oK.

BOE =4, AR G 30 R REEAHE bR 55 e, i A w]E—20 M ATk
R B < R RS B8 R AR T T 5638 1 AR 4R E Ik 558, 2018 4
re BT A m RENE SSIEE I E A S B, B NBE FE R K 504.80%,
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Wb %5 R FRGH, L% 7 HR IR, TEAER P 5 H A 3 B S TR R T A AL
B3, 2018 4, LW ARIHWARTTIEIR, R P RAHER RS . 2T E
FAERMIF 7 TSGR s R i R RN, Al 450 2347 [F] 3
WK 37.70%, A5 A EO 25 (B[R] AKORL AR ATT20 R 3

2018 4FF, i AwIE SN 92,597.98 J3 7T, Al bLIE K 18.10%; FiljfE & %
6,781.22 JiJt, [AILLIEIK 19.94%; VHJE T b A | i AR 1§ FiE 4,684.85 J5 7T,
] EL 9K 25.29% .

2019 4EFF, EmiAaEEKN 102,981.21 Fiot, [A LK 11.21%, FljE 5
%1 8,798.59 Jiut, [FILLIEK 29.75%, HJE T LT AR KA FAE 5,611.25 /5
JG, A 19.77%.

RIL=5F, WA BN KA BT -

B Jiot
WH 2019 ¢ 2018 ¢ 2017 48
XA 84,688.19 79,280.08 68,984.63
RABEM, 2,416.84 1,304.51 1,326.45
& iR 4,882.83 3,513.49 3,248.24
TREL 5% 3,695.41 2,362.53 390.63
bRl % 7,297.94 6,137.37 4,456.98
BV BAET 102,981.21 92,597.98 78,406.93
e TR RS RS, EHTA R 2017 RIS HEE D EIR,
7 EEM SRR BT
(—) EHAFHBRREIELRIE
B Jigt
WiH 202049 H 30 H 20194 12 A 31 H 20184£ 12 A 31 H
mahvsr 95,219.49 96,303.60 88,753.80
ki sh Bt~ 6,383.41 6,105.53 4,699.05
ARSL 101,602.91 102,409.13 93,452.85
i sh f it 44,462.83 43,710.20 43,009.43
AR B 57 it 1,000.00 1,250.00 0.03
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13 | £/ 1,656,000 1.85%
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17 | AR AR A R 2 7] 869,674 0.97%
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TRBREARXDAHET BRI L 1. 42%89 0, &2 LT N & Fenm 24542
WREA IR IFREZHNER. 2015 F, FEUBREERLPHRRFA T 2ok

57




AL T DARAE, BN 24 L0t 2 2 B AT6 7 R Ayt A
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% 2 PO ST I BN T I B AR &1 1,100 o6 (e, X273 HI¥E 495 FoG, X E
495 Fot, EEMHEE 110 f5ot), SHIEMR ALK 22%.

2008 ©E 4 H 2 H, X/, BE. Z2FEMEE (FBRHEEQNLRRERA

A FRED o
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2-1 =X 3 H AR 61. 54% ARA
2-2 —% Jly ) B 38. 46% ARA

ATHEBRERY, AWMARFEAERLHTARN 2A (BIRE LM,

(4) BAUNBFEBEBARKEHATA

# AR AR AR R AT
5 B AR AR HTH () & s (%)
1 *ﬁ%ﬁéiﬁﬁ%gﬁm 200, 000. 00 100. 00
&t 200, 000. 00 100. 00

BARNBIEAETARKRL DR LHLLEA, FHEITHERLHTAHNY 1

Ao
(5) XHERHFEBEBAFKLSTATA
KRR FHORAEFE AT
5 AR LA HHEH (F ) hF s (%)
1 KAERXMEE LA TR T 10, 000. 00 100. 00
ol 10, 000. 00 100. 00
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KBEERHENSTALAX SR 2L RZA, FETHRLEHTARN1

Ao
(6) ZhRKFEBEBAKSLSTHIA
FhR KR EFALT:
5 B AR AR HEH (F L) hF e (%)
1 A3 K 6, 700. 00 44. 6667
2 FEm& 5, 200. 00 34. 6667
3 AHAEE 3, 100. 00 20. 6667
A3t 15, 000. 00 100. 00
ZARRKEAEARIR DR LLEA, FEFAERLHETAKN 1
Ao
(7) ORB=FEBEBAKLSTATA
BB AR T AT
5 B AR HBEH (F L) R (%)
1 BB E R LG GRS 200, 000. 00 100. 00
A3t 200, 000. 00 100. 00
BRBZIEAEFEARLRRE D EZNEALL, FEAERLHTAKNY 1
Ao
L, RRRITBROMET OS5 HTFEB T H OGS TARKFTNLT:
o _ | FEAH
BE | xpaty | ampg | PREAE | g A % 3% 3 ST
&9 95 /= 1A %E
1 | BEHAE | Skdk | 2009.10 1 FEEHERZ R EA
2 X34 BARA 2007. 08 1 ARLERTARA
3 2 4% EA 2019. 11 1 FEEHRAZHRINEA
EEHERRRHEZIOEA, 12
4 | RHAHR A 2020. 06. 24 2 A FiERERRN, SALFEEH
FAHN G, #FRA
AEPEHIEARTES LHE
5 | HAKES | Skbl 1 TRERORERTES, &
%5 7 SJE040

142




o _ | FEHH
BE | xpus | amwmg | PREAR CEx F & LA
9 3¢ /= B 1) "
6 #h A # *A 2019. 11 1 FEEAHERALHIEZEA
7 RHE BARA 2007. 08 1 ARLHETBRA
8 KA AARA 2010. 08 1 ARLHFARA
9 RERD | SRR 2019. 11 34 FHEEHZMLARA
AHEFEIEABRTEES LTS
10 | BERE | &4k | 2020.06. 24 1 EREENRELTLAS, X2
5% SES175
. FEEH 60 LRAF1RIE
11 | %EAE | Kbk | 2019. 11 61 & 9 Aok % B ik 5 A TR 3]
12 kif“ EA 2019. 11 1 FEARAXDHRIGEA
13 IHER B RA 2007. 08 1 ARLEBERBRA
14 T4 B RA 2007. 08 1 ARLEBERBRA
15 KN AARA 2007. 08 1 AREHETBRA
16 LK AARA 2007. 08 1 AREHETBRA
17 | HAmk EA 2019. 11 1 FEAHARARHEIWNEA
18 FRE BARA 2007. 08 1 ARLEBERBRA
19 | BFEBE HA 2020. 06. 24 1 FEEH XKL DRI EA
. A FEEH A2 L hRAF2 RIE
20 | HEARIRR | Ak4 Ak | 2020.06. 24 44 & Aok B ik 5 KA TR 3]
EFEBETER2 X H3TFH
PR E E R -49 HREABTAN, G£49 48
RA. FALLGE F R
At 108 -

AR, BEARLSPHEAZA, RHNFTFEEHTHANHRLHETASL
i+ 108 A (BIREAMA), A48t 200 A, B GEHF &) (BTN E R
—LrFTEEN15) FHEAR.
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FOYH FHQIRAEFFR

R 63T AR A A PR A

TR Beijing SuperRed Technology Co., Ltd.

bR HAb A AR AR E LD

G—t<f5 ARG 91110108X00380429T

EEARA XU Th 4

M BEA 8,957.6505 /7 7L A\ R Tl

VEM bk JET T X ORI & g0 3 ‘S 204 =

FEIPAH K SO TR E X ORI & i 0 3 S 204 =

Bk T miig B E R

JRALEY [E] 200148 A 15 H

Fedr A B BeAL H 3 2008 £ 5 H 16 H

LEMR K

AT Pk http://www.superred.com.cn
B BRIFR: BOREH): HRRS: HERFIFEN
FANR R (B RRGEBIRS: BRWRSS: & ENLEENL
B EE 0 ] K A A B S S 4 A DU AT 7 it o A

LETEHE (R 2 o (RS B IR B E T H JT R4 B3

WL EAE R0 H AR ST THEME 5 AL BT R &
B A NEARTE P SR EE 1A PR #2800 B 48
. )

Z\ A RASEIRE
(—) 200148 A, FEUHRKIL

2001 £ 8 H 8 H, F&. MHEW. RLE. 1. LK. BER. HHE
S RZE (bR RAR AR AR HERED.

2001 4 8 H 13 H, Jbat s & tHImE 55 Fr A BR 5T 2 =)t H A 56 A 555
056 5 (I Bl i 43 ), L HH AN, 7 A A RIEM 54 60 oo e a2z,

2001 £ 8 H 15 H, dbEwW LR iTEE R T BRI HFRZ K TiERS AN
1101081317251 (1] {AMbiE N BNV IR )
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J3 LA BRBE LI AL 5 R T T

5 AR 4 1B R HEM (o) HFEEH (%)

1 B 16.80 28.00
2 ¥ 5 10.80 18.00
3 thRaliE 10.80 18.00
4 2= 6.00 10.00
5 GVIELL 6.00 10.00
6 TR 4.80 8.00
7 WEE 4.80 8.00

&t 60.00 100.00

(Z) 2001 £ 12 A, B—XEEELL

2001 12 H 19 H, HRAAMRATRARS, FHERESE. 27 R
B IR HFER T BEaER 16.80 Jist. 6.00 Jist. 4.80 JisuAl 4.80
Jige B, it 32.40 Jiuihikeh ) AR BB AR ER. FH, 24,
PV BEE. ILRETRKMEE GREFALDO.

RIRBB LG, 7 LA BRI B RanT

FF5 JBEAR g 44 /2 R HEH o) HFEEE (%)
1 LSS 32.40 54.00
2 L 10.80 18.00
3 Rl 10.80 18.00
4 GVIEL 6.00 10.00
it 60.00 100.00

(=) 20028 A, F—Nia%

2002 7£ 6 A 30 H, Jba{ i iFAd A IR 51/E A &) H B EPPR 7 (2002) 25 077
TR E B, #ERMAEEN 2002 6 H 30 H, HEKIW. S¥E

VI 7/ =11 N

WA RA) W= PRSI E N 2984.41 T3 7T

TRECIEM N T A PRIG B AG AR L RIBOR (B K584 VPN

20027 A 22 H, HEKI. HYIEE. MBY. REES T BRAARE
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F (R, 20 BRI, SY5ER. MBEY. RLERFA AR
BREAR (P kB 5EH VPN B R40) Feibsn 7T A, 1 RAARATF AR
2, FBEBR T BRI SYIEE. A&, mBEWDHILERAEERHEAR (B
KEGII 98T VPN Bk RGN T LA BRIG BF 2,940 7370, 1M BT AAL 04 3,000

Ji7ts FFREBS A A E.

#2002 42 7 A 29 H, 3 BAKIRSE DU 44 B AR AR LRI H AR E (B
RO EE UG Bk 7 BRI IZ AR L RIEAR A BT 1,611.59 /76, A
Y7 BT A PRUBT G N AR 1,587.60 Ji oG, Fl4x 23.99 JiTCEENBEAARL: 5#]
MEAEHZAE L R AR A N 298.44 Ji7C, NS BLATAG PR Y 0 9 A
294.00 Ji7G, FIR 4.44 JiuNGEARNT ) B BIRHZAR T IR A 1 HU
4 537.19 576, NSO BLALAA IRBTIGIE N BE A 529.20 570, A 7.99 I TN
TR REENZAE LR B AR ZH M 537.19 Jit, NS BAA MR
WrEE M BT A 529.20 JioT, FR 7.99 Jiu NG AN

2002 £ 7 7 29 H, dbxth st igi s e IR5TE 2w B AR5 E o
(2002) %5200 5 (BHITRE ), LHEEMIN, J7HRIARANFEAH 60
Ji7eH % 3000 F57G. 2002 4F 7 H 30 H, b e it mgiss B G R it A W
HEAIE E 5 (2002) 28 2015 (HFHil#ki), @HFERIL, LAAELF)
HRH R = F oL O A I % .

ARG, 1 R BRI BT

s i &R TS HEH (T HBEEH (%)
1 LIRS 1,620.00 54.00
2 L 540.00 18.00
3 TRl 540.00 18.00
4 SRR 300.00 10.00
At 3,000.00 100.00

([U) 2004 £E 4 B, 8= xihis

2004 4F-3 11 26 H, 77 BLLLAT PRA R &, R RE7 BLATAT IRIE A B4 H 3,000
JiJaHE % 3,005 7370, Hrhyy BRI LB BT 2.70 J300; By WIEAG LAGE T B¢
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0.50 /57t: #FEWILALE MG 0.90 J57C: IRALCHELITMIEEE 0.90 HIc: [FEE
U BAARA A ER.

2006 4 11 H 20 H, JbxtisAd R ms 5t R (2006) 5%
1022 5 (Hmdkis 1), S, % 2004 26 A 8 Hik, JTREAHRDIK
FHIEMBEAG T AR T 5 /i, HBIRANIE M, B E R BTN EE AL
e &5y ARG 3,005 757G

ARUFE G, 1RO R

s BN A S HEH (I HBEEH (%)
1 LRS! 1,622.70 54.00
2 ¥ 5 W 540.90 18.00
3 TR 540.90 18.00
4 GIELL 300.50 10.00
it 3,005.00 100.00

(F) 200456 B, E=iE%

200456 A 15 H, T A AR AR AR 2, [FlE 7 206 PR M 5T A i 3,005
JiJoi A 4,005 J376, KA MG T 1,000 JioT; I VBES)EN A E

o

2006 4F 11 H 20 H, Jbxtisfih ket B4 (20060 728
1023 5 (EEHREY, LHE I, #4 2004 4E 6 H 30 Hib, J7HEAAHKEKR

TG VE A 5

S 4 AT N IR T 4,005 75 7T,

ARG, 1 R BRI BT

AP ARTM 1,000 Hoo, MBEAOETm, RN RIHEM A

e J Rk 42 1B R HEH (0 HFEEH (%)
1 LRS! 2,622.70 65.50
2 ¥ 55 W] 540.90 13.50
3 TRl 540.90 13.50
4 GIERE 300.50 7.50
At 4,005.00 100.00
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(7%) 2004 ££ 8 A, SERBRAEELL

2004 4F 7 H 28 H, NHRAGMWAITKAS, FERAR T RKEkIHEEE 1
HLT PR 65.5% AL+ i) 35% (1,401.75 J3 e A Bikdh b at b BB A 57t
ot ) A B 22\ (2005 4F 10 H B4 Ry dbnt PRI G B A R A R, LR IREIRR
PRGN TBMURI AT ERE. FH, RS FRBASE (K
B, 25 RN A Tz AR 2z H AT FIAR P F A5 ki 77 LA A R
T 1 35%4T H R IR T4 A0 LARRAT # W 7 2040 DU IR AT 45 75 B o AR TR BEAL
Hibhs, JTHROAFRRBESRIT:

s BN A S HEH (I HBEEH (%)
1 Rl & 1,401.75 35.00
2 LIRS 1,220.95 30.50
3 ¥ 5 W] 540.90 13.50
4 TRAaE 540.90 13.50
5 SIERE 300.50 7.50
At 4,005.00 100.00

() 20054 12 B, F=XREENEELL

2005 £ 11 H 20 H, JRAFRATRA S, FAEBREMEY. RLOE.
J3 A BRSNS MBETCR H 3L 2,513.94 T30 B L2 B 5T R KIBIR
WEBARAIRA T Oa B4 N AR RIEIREE RS A IR A=, LU
MRERKIFIED ML BNEGHBEARAR]; ARl arErkE. FH, ik
ANAE 5 B T7 7y AT T BB A M), RARFAL O -

iloy bW B G ity ZikH®E (5o
¥ 55 W] 539.79
promm 170 RKIHVE 551.49
R A 686.86
ER S 600.17
¥ % W 1.11 ENEH 1,962.45
theiE 529.20
GIERE 145.11
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ity ik (i ZikJy ZiEHE o)

At 2,513.94 - 2,513.94

ARIRIEREAL G, TTRAF RS

s R AR 4 148 R HEH () HFEEH (%)
1 HNEH 1,962.45 49.00
2 Rk & 714.89 17.85
3 PERS 620.78 15.50
4 KRRV 551.49 13.77
5 GWIERE 155.39 3.88
it 4,005.00 100.00

(J\) 2007 £ 8 A, SIS, SBIRREEIL

2007 7 22 H, HRAFERAITEARS, FEENGE/IN T RLH
BR 103.22 J3 7o H % LA R 900 3 7e4% 1k 45 fah 1] B ; 4 Hoxs 75 B2 TR 103.22
JiTel B LN 900 Ji ek ik g @il Wi BRI RS S
B NG RRIEIER I T AR 236.80 /it 272.69 /it 59.27 /i
JG~ 542.12 737G+ 210.36 Jiyoih 4RI (RAUFELE KIG B ) Fralbedl, BL1
TCR SO oy B FEALAAA XTI A BB Phacds, BT, FRIT. kb
sov REL EERME. A SE. EER. ik R OB FRL B,
HER 18 B ARN, BARHALEST:

ik k¥ Ao ZikA ZikH® ()
ENEH 206.44 | 2T Gkl 0522
N e L] % B 103.22
X 158.96
VIV 106.32
ENLE 54212 -
550 99.09
2k )k E | FRIL 95.79
FI8HHEAN | wimise 94.55
Tk 93.93
RRHA 272.69
Xk 89.82
Iy 81.96
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by LB G ZikA ZibHBE (o
A 77.62
o—— 236.8 BUH 76.38
TEAR 68.13
Rk % 56.77
S 55.74
RKIHIE 210.36 JARCE 39.22
F R 38.19
KAt 33.03
DWIHERE 59.27 i 30.97
ESEEVN 24.77
At 1,527.68 =7 1,527.68

EH, TRIARKESEZETREIOARTMEAH 400500 5oHsE
4,128.86 J3 70, iR 43 B Sep il LASE M 495 5 7oA GCHT I R A 61.93 J3 TG,
4> 866.14 Ji TG NEANT,  [F]2Zh Ar A1 88 3 AU LB U BAS 250 7]
=i, JREdEABIEER,

W H, RS S & 78S R L R G .

2007 £ 8 H 21 H, Al 5B THNEHS A R 5T A | B AR 2R 57
[2007]%8 A1062 5 (Huuidik i), LS, #(% 2007 428 H 21 Hik, HHL
HIREURIZEGR . 4 R8s s A (S2Ue#A) 123.866 Jioc, HIHN
P oE; AH 5 HAARRIEM A 4,128.866 /17T, SLULEIAS 4,128.866
JiJt.

AR AL R e, 7 LA BRI AL SR I T

FFs JR Rk 4 12 R HEH (Fio) HBEEH (%)
1 NG 1,213.89 29.40
2 RS 442.20 10.71
3 LRS! 383.98 9.30
4 RKIHIER 341.13 8.26
5 X 158.96 3.85
6 5 106.32 2.58
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FFs AR 42 144 R HEH (7570 HBEH (%)

7 Jily 1) W 103.22 2.50
8 T 103.22 2.50
9 +55 01 99.09 2.40
10 GIRIEAE 96.12 2.33
11 FRur 95.79 2.32
12 X T4 94.55 2.29
13 KNG 93.93 2.27
14 Xk 89.82 2.18
15 Lt 81.96 1.99
16 M 77.62 1.88
17 gz 76.38 1.85
18 T+ R4 68.13 1.65
19 2R iR 61.93 1.50
20 SRE 61.93 1.50
21 Bk D% 56.77 1.37
22 A 55.74 1.35
23 AR 39.22 0.95
24 S 38.19 0.92
25 Kt 33.03 0.80
26 BEE 30.97 0.75
27 FEnR 24.77 0.60

At 4,128.86 100.00

(L) 2007 &£ 12 B, SBRIREREELL

2007 12 H 21 H, HTHRIABFRABIFRARS, FRERKRKFER LA H
AT R 4.957% 5% (204.68 Ji G H ) ik dhm x 4%, W H T Fr I B G R 3.305%

AL (136.45 JiooHi %) #ibsh R

AR OBRBEALETI0 .

f85; FEBSA R =L,

KPR, )7 A R B ST -

[HE S N ERSP N

F5

IR 44 1 24 TR

HEH (70

BB (%)

1

NG

1,213.89

29.40
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FF5 R AR P4 1 TR HBEH (o) HBEELH (%)

2 RS 442.20 10.71
3 7 BRI 383.98 9.30
4 B AR 204.68 4.96
5 X [ 158.96 3.85
6 wiE 136.45 3.30
7 YEVS 106.32 2.58
8 Jiih ] B 103.22 2.50
9 geids 103.22 2.50
10 FF5 01 99.09 2.40
11 GIRIEAE 96.12 2.33
12 FRUT 95.79 2.32
13 X T4 94.55 2.29
14 kAN 93.93 2.27
15 XK 89.82 2.18
16 Lt 81.96 1.99
17 My 77.62 1.88
18 RN 76.38 1.85
19 I e 68.13 1.65
20 R0 61.93 1.50
21 KRR 61.93 1.50
22 7k 56.77 1.37
23 AE 55.74 1.35
24 jaRcE! 39.22 0.95
25 F X 38.19 0.92
26 HHE 33.03 0.80
27 EEE 30.97 0.75
28 EEEPVN 24.77 0.60

it 4,128.86 100.00

(+) 2008 £ 5 A, BHEERRHBE]

2008 - 3 H 12 H, M| ikfERETHINER 55 A BR 5TE 2 =) H 2 A 2258 5
[2008]% A1437 5 (HEitdk ), LHHL, #E 2017 412 H 31 H, JTHRAA
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FR AT E M 55 &hAN 69,306,766.72 TG

2008 7 3 H 28 H, dbuimZiG st vhlif PR w2 ys e (2008)
55 205 5 (Abntyy BLARHEA BR A w3 il SR 00 H B = PP IR ), T irAl
FefEH 2007 4F 12 H 31 H, /3 BLALA BRAEBAR VAL O A A I AL EAT VPAl
PP 45 R 6,576.3 56, MW EPEGEE RN 7,300 /36, HTH AR
FEoR AN, PRI B R VE VT Al 45 2R 7,300 J5 70 A HPPAG 1R .

2008 £ 4 F 16 H, HHRAAMRATKAS, FELEE 2007 4 12 H 31
H 73 BL20 A BRI 7 4 5% 7 69,306,766.72 JG, 1% 1.0044:1 L 45147 9 6,900 3 % B4 »
AR N AR A A FH, 2RRAREE Aba i RO A R A
4 SYNI OB

2008 - 4 F 30 H, M|k fEREa1HINEE 55 BT A R 5TE A 7 H 2R 2218567
[2008]%5 A1050 5 (Huuidi i), L, #(% 2008 44 H 30 Hik, HHL
TSI 2 AR I 2R S 1) T 55 4k 6,900 5 TG o

2008 %£ 5 A 16 H, JJHEAHBHEIKEE 2008 £ Z5H —KRA KRS, [
B RAFR SRR ARERNAT REN, ¥ BAH R TE N AF; 18
i (Abs T AR AR A F FEFED.

2008 4 6 H 6 H, bW LEiTHEE RN TEAOZ K TIEMSH
110000003172513 1) {4k N BNV FHIE )

ARUREAAL T e ilm, T3 BT

5 i &N AL i FERHEE (B JRALELH] (%)
1 NG 20,286,000 29.40
2 HRHE S 7,389,900 10.71
3 PSS 6,417,000 9.30
4 mHF R 3,420,330 4.96
5 aE 2,656,500 3.85
6 HH 2,280,450 3.30
7 N 1,776,750 2.58
8 Jify 17 B 1,725,000 2.50
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FFs J ARk 4 12 R FREE B JREAELH] (%)
9 T 1,725,000 2.50
10 FF5u 1,656,000 2.40
11 GIRIEAE 1,606,320 2.33
12 FRUT 1,600,800 2.32
13 X T 42 1,580,100 2.29
14 KN 1,569,750 2.27
15 X% 1,500,750 2.18
16 PN EE 1,369,650 1.99
17 M 1,297,200 1.88
18 e 1,276,500 1.85
19 FEE 1,138,500 1.65
20 2R iR 1,035,000 1.50
21 RE 1,035,000 1.50
22 MRk % 948,750 1.37
23 A 931,500 1.35
24 YRtk 655,500 0.95
25 B 638,250 0.92
26 Kt 552,000 0.80
27 BEE 517,500 0.75
28 BN 414,000 0.60
At 69,000,000 100.00
(4+—) 2009 £ 10 B, SEFRERMEEILL

2009 45 10 H 20 H, J5 B4 FFF 2009 FEifmht B4R ke, FEENEGE KT

Fr i B 4T 20,286,000 I ik ib 45 77 AR FE, R R BA 5 EFE MR M. [FH
H, NSRS REESE T (BB,

AU AL G, T3 AL A SR I T

FFs JR Rk 4 12 R FREE B JRAELH] (%)
1 )3 B 20,286,000 29.40
2 R & 7,389,900 10.71
3 ER S 6,417,000 9.30
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FF5 R AR P4 1 TR RRHEE B JRALELH] (%)
4 X 3,420,330 4.96
5 X 2,656,500 3.85
6 wiE 2,280,450 3.30
7 MEN 1,776,750 2.58
8 Jily 1ea) 1,725,000 2.50
9 geid 1,725,000 2.50
10 T 1,656,000 2.40
1 GIWIFERE 1,606,320 2.33
12 FEUT 1,600,800 2.32
13 X TH 42 1,580,100 2.29
14 KN 1,569,750 2.27
15 XK 1,500,750 2.18
16 NI 1,369,650 1.99
17 M 1,297,200 1.88
18 RN 1,276,500 1.85
19 F T4 1,138,500 1.65
20 B 1,035,000 1.50
21 KRR 1,035,000 1.50
22 MRk % 948,750 1.37
23 A 931,500 1.35
24 Vrig 655,500 0.95
25 F A 638,250 0.92
26 KA 552,000 0.80
27 b gt 517,500 0.75
28 /N 414,000 0.60
it 69,000,000 100.00

(+=) 20108 A, FB-EREEMEEILL

2010 4E 7 A 26 H, J7HZ BT 2010 EIE 4 ke, FEEFRE T
J3 BL2T 1,449,000 M ik 25 0 H 7%, ¥ BT RE 77 B2l 1,971,330 i fn % ik 25 5%
MR TR0 AT iR T3 BLZT 638,250 1 e k25 5k pRbk s [Rl BAB A F E= AR

REMAR. FIH, ERBBELSTEE (BT
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%SV e i WETIS Lt AR ) g T e AL

s R AR A4 148 R FREE (B ALEEB] (%)
1 7 B 20,286,000 29.40
2 TR 7,389,900 10.71
3 PERS 6,417,000 9.30
4 egE 2,656,500 3.85
5 TRARFR 2,609,580 3.78
6 wH 2,280,450 3.30
7 i 1,776,750 2.58
8 Jily i) 3 1,725,000 2.50
9 egedli 1,725,000 2.50
10 % 1,656,000 2.40
1 SIERE 1,606,320 2.33
12 FEAT 1,600,800 2.32
13 XIToi 4 1,580,100 2.29
14 KN 1,569,750 2.27
15 pupe 1,500,750 2.18
16 X H % 1,449,000 2.10
17 Lt 1,369,650 1.99
18 M 1,297,200 1.88
19 YUY 1,276,500 1.85
20 T R4 1,138,500 1.65
21 2= 1,035,000 1.50
22 KRR 1,035,000 1.50
23 Rk 2% 948,750 1.37
24 A 931,500 1.35
25 YRtk 655,500 0.95
26 Kt 552,000 0.80
27 BE R 517,500 0.75
28 EER 414,000 0.60
At 69,000,000 100.00

(+=) 2011 5 B, F)URBERBGELIL
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2011 4F 4 A 27 H, JTHELEIT 2011 FEiE 4R ke, BEZ b g
J3H4T 1,035,000 B ik ghiE M FREBMA R EREARAELMNE. [
H, Z5q., &S BaO%E (BBUEETML), ZeiEdEi2ibdomiea /i

B2 1.5%1 B A% R 495 T3 TG

YN ey i WERS L AN 0] g e AL I

s &R A S FHREE (8O AL (%)
1 73 B 20,286,000 29.40
2 Rk & 7,389,900 10.71
3 LIRS 6,417,000 9.30
4 gl 2,760,000 4.00
5 X 2,656,500 3.85
6 FRARFR 2,609,580 3.78
7 wE 2,280,450 3.30
8 N 1,776,750 2.58
9 Jily 1) B 1,725,000 2.50
10 FF5 1,656,000 2.40
1 GWIERE 1,606,320 2.33
12 FEAT 1,600,800 2.32
13 X T4 1,580,100 2.29
14 KN 1,569,750 2.27
15 X3k 1,500,750 2.18
16 X H % 1,449,000 2.10
17 IV 1,369,650 1.99
18 M 1,297,200 1.88
19 B E 1,276,500 1.85
20 FEHE 1,138,500 1.65
21 KRR 1,035,000 1.50
22 MRk % 948,750 1.37
23 Zi%Es 931,500 1.35
24 YRtk 655,500 0.95
25 KA 552,000 0.80
26 BT 517,500 0.75
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5 B Rk 42142 7R FREE B BALELB] (%)
27 FER 414,000 0.60
At 69,000,000 100.00

(+mM) 2012 7 B, BHRBERELL

2012 £ 6 A 12 H, J7THEHIF 2012 F5 DRI B 4 k4, FEExH %
B H TR 7 AT 1,449,000 B ik 45xin, R BB IUA 7 B LR R4
A H, XIHZ%S5XEZE R,

ARG, T3 AL A AR T

s i &N B EEE (B FEALELH] (%)
1 7 BT 20,286,000 29.40
2 RS 7,389,900 10.71
3 77 BACI 6,417,000 9.30
4 XK 2,949,750 4.28
5 geds 2,760,000 4.00
6 X [E 2,656,500 3.85
7 TRARAK 2,609,580 3.78
8 e 2,280,450 3.30
9 5% 1,776,750 2.58
10 Jiih 7] B 1,725,000 2.50
11 B 1,656,000 2.40
12 GiRIEAE 1,606,320 2.33
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15 KN 1,569,750 2.27
16 N L 1,369,650 1.99
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5 W 2,760,000 4.00
6 X[ 2,656,500 3.85
7 TRARAK 2,609,580 3.78
8 e 2,280,450 3.30
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1 GIELL 1,606,320 2.33
12 AT 1,600,800 2.32
13 X T4 1,580,100 2.29
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13 KA 1,297,200 1.88
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(+J\) 2017 £ 11 B, F+=REEIEEL

2017 % 11 H 18 H, ML NEE, RIS 7 BafAaEsE (AL

161




WY, ZIERRNS G B 2.32% K B AU R4S 75 AR, ik 4k
160.08 Ji %, #ibsm A 1.10 Ju/ik.

2017 %£ 9 A 5 H, Ji B4 AT 2017 £ I IR AR KRS, AR FRaDE
i )7 BL.41 1,600,800 LA #5148 7 AR FR . Rl EAS DU B R SR R 4401 -

SV i WETIS Lt ) g e AL

s R AR A4 148 R FREE (B ALELB] (%)

1 7 B 26,392,500 38.25
2 LS 15,413,220 22.338
3 X3k 8,383,500 12.15
4 egedli 2,760,000 4.00
5 X[ 2,656,500 3.85
6 TRARFR 2,609,580 3.78
7 Jily 1) B 1,725,000 2.50
8 TF5 1,656,000 2.40
9 X TH 4 1,580,100 2.29
10 5N 1,569,750 2.27
11 Lt 1,369,650 1.99
12 KA 1,297,200 1.88
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7 1% 184 3,478,699 3.88
8 PN e ek 1,739,350 1.94
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10 BRI AN 365,263 0.41
1 UM B 4,485,000 5.01
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R EIRHE KIS BN R BEA AT 3 THEAS AP Al B A7 AR o
WA, THHEAAN:

K, = Ry + 8 X MRP + R,

@SB BT A A

PG EEAE H 5 BT 25055 I R A R R BUE D v N RERAT #2421
HRAT 8] AR ol A AT 2020 4 9 H 21 HATEK Wkt % (LPR) Jy—44Y]
3.85%, K HIMEFHAFIE N 5 WL E LPR 4.65%, # ik #fiE HZE AN N
BOFR A RRAT E A, THEAG T BRARIBCF S AR A, tHH A 8:

E
WACC =K, X ——+ K; X (1= T) X

D+E D+E

(6) /KLY B AR &

FKEEIFTILR W TH S W B AR ] . AETHEERE S, D/E. E/ (D+E)D.
D/ (D+E) ¥Jign] bt b i A 5] VX B ARGE Af E ,  AR AR S B v AT Hi 7k 452 1Y)
B

(7> TR BRI 3R

2020 &

e BiH 10-12 A 2021 4 2022 4 2023 4 2024 4 2025 4 pie-d il
1| BRSEAERE 13.05% 13.04% 13.04% 13.04% 13.04% 13.04% 13.02%
1-1 | Jo Ui as 3 3.15% 3.15% 3.15% 3.15% 3.15% 3.15% 3.15%
1-2 | AR a2 7.50% 7.49% 7.49% 7.49% 7.49% 7.49% 7.47%
1-3 | HrE KB 2.40% 2.40% 2.40% 2.40% 2.40% 2.40% 2.40%
2 | i HARERE 3.85% 3.85% 3.85% 3.85% 3.85% 3.85% 3.85%
3| BCP A A 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.47%
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5. FAh A A
DU R SAR TV

BEVAERAER, 77 B 5 Ve 5 B EONRAT BRI 7 b, K HHE AN DP
By 92,115.99 Ji78, AUAENEAR G758, HARM R TR 3 X
] e RF SR R A 75U E BRSO A FR A = A1 B 30T
FEHETEEARIHUEL D B, IKIMEy 2,528.02 7376, AKXV
i, HFT BB LE BN, HICRBENRTIE 3 5K ) AT REAR VA, (HAE
J BRI ORETH), Bk, Tl SRR AR e, %R “gak
B A A AE =50 G B -2 T B A SH L B s 5 B Ee s s Al A 2t T
HBB VPG E, X T miE e 0 KBS e st CGEER D, $IRSEPRi st
AN AT, Z3 E, HAbB e TR BB PHE{E Dy 2,481.80 T30, AR
AR AR B 5 8

3 B At WSR3 R A SRR R e S A, K T A (LR VAl AN
445.30 J370, AN ENARGE B 75 18 IR IE PSR B3 7, 32 SR INK HE & T Ak,
MK EAE R E N 282.22 Jioc: HABARIREN 517 32 B SEERIG I A RERT
AR, Horpi o A S AL, 3 B K A A PPAS (B 8,372.32 e,
RN NARLE VG = A0, T [ 55 i) — S N BB B %, C 24
TNEIRS, W& EE N 498.66 Jiot, Ril#TIH 86.85 Jiot, IiHHE®N
411.81 Ji7t, WKIEHME N 0.00 75, TFAEHME 0.00 76, ARV NAELE MR ™,

1 S FITASA SUIK HA(E AT DAt B 60.50 3T, A UAE v ARZ E PE f i
Ab3E

i BIR, AUCKZE D B A B E s A AR E BT B,
Gt AR BEES S WK R 5~ 351t 103,683.35 5T, TEAL{E N 103,637.14 /i T,

@FRZ B KIPIBAH B

T AR PPAR IS et VAL oS ML AR N B85 0 AL R AL, BRile o
B2, W R pe AL, Vo5 AL, WL AL, Hile T B, Wir
SR, Bl R, 2T R BRI RA WRTGRA, T RIT, |
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[ AN e S A REC S E R | B A= S LR a

ik, RV, AREE R AR SIS LA .

AL ST

s i H K T £ TAEE
— | MRBE 94,644.01 94,597.79
1-1 | o4& ™ 92,115.99 92,115.99
1-2 | HAdAlas TR S 2,528.02 2,481.80
Z | EEBEEHE™ 9,099.84 9,099.84
2-1 | ARE kAN R 445.30 445.30
2-2 | HBIEFRBITE 282.22 282.22
2-3 | HAhAERBh 5™ 8,372.32 8,372.32
2-4 | dE&E I e B
= | RERAMH 60.50 60.50
3-1 | IBIEFTAR B 60.50 60.50
N | BREEEEST 103,683.35 103,637.14

iR B 94,644.01 94,597.79

FIEEE R 9,039.34 9,039.34

KIABASHE

6. MRk ER
(D Al EARME R T

V=P+C, +C,+E' =276,766.02 + 94,597.79 + 9,039.34

= 380,403.15 (/570)

(2) A+ 2S5O E I 2

J3 LT VPG e H TEAY B 55

(3) DB AR 2t i

Xt T BB AR A, T3 B AR R B WSO AR ) s B B A 7 B 4L
R NFE] FARIRETT RS, W THARKEIHEE K AE2 T 7 A,
H AT AR e st bk 553278, Hog BLZDR HR KL 55 e B i), ARt KX
BT IEiE TSR TR, SOA Ut T P R 25 B8 H ARSI ORI A ik, RIS




YCPPAR D BB AR AR IME N
(4) )& T BEA B AR B G M E R TH
RAE UL EVEAL TR, 75 BAA)E T REA S R AB M E A
E=V-D-M=380,400.00 (Jjy5) (PR HA)
7. BRI XSAT
(1) BRBAHE KRS

MR, TEELEEFBWNELMRAERKET R

/Ay 2(22;)#_ 2021 ¥ 2022 2023 2024 2025
2 &K% —35. 63% 72.02% 22.17% 17.27% 12. 38% 7.49%

S B 9R A 138.47% | 102. 15% 43.51% 24.77% 17. 34% 12. 14%

Bg F Rk, 410.02% | 105. 49% 49.39% 18. 60% 16.92% 5.93%

JE: B A 2020 F 10-12 A & 2021 4§-2025 4, 3, AEETroH, 2020 4 10-12
AEE RN K RO E 2020 F 5L FFRANLFTH.

D FERLREFLFHEKRES

MR, 7 EafF &RERE L FIEKEHH H-35. 63%. 72. 02%. 22. 17%.
17.27%. 12.38%%& 7.49%, R 3 KEL 2020 £H K, £ 2021 $4&5, i
2022 $-2025 F 2 AR FEF A Y, LAF AT

A EEEARFITLEGRREER. FEEARELFEZFTILNE
2V 52—, NEREEZLZALMABETELREZARFLFBRNELELR
BB, BFREUAREHEARE, 2HHFHRRL, REXWZRERIHZ
SHEPARNGRINER, CERATAEREZLZATBNELLLERE®
REIERERZ— AMEFEREZAAAAANR HEHHRE, KA LRT
REERNHXFTR, £F 2017 F L 2R P AL R LA E2RT, 2018 £ R
ZEBEHREFHYREEEZERT, BREEM, . K, BRELKEHTKFLR
BEABEARNYT X, PELIZTHNREXLARELFALLHEZ 2 ITB
BREGHEHE,

B. 1 AR WEHMFE 2020 FI AW KREH R, 12 2021 FHeik 3 K .2020
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5, XHARFNOH A, FoABLRAFE, FTRELRTLFRLELLEREL
FMANHA—ZAZE TR, £ 2020 5 1-9 ik $5EEHIN17,469.32 7
K, THRAR, BEHERFEH R RHEIR, T 2020 51012 A k4
KA PTIRE, I FE RN, 952. 74 75 A, &5 BN L5 2019 5V 35. 63%.
2021 5, MH A Lo &REREFLFHFEIT2.02%09% K, Hiesk, £ &
F: 1) 2020 FH AR K0T k{6, ZLFeOEKBIK, REE 2021 5
ZA 5 TFREEA AR EER, T EK;2)2020 52 H ERE YA,
WHyRBRRAENK, EMENLREERLAAARNA BN/ T HEE, FTAAB
BIRH A 2021 FhREH, H—FEHT kAL 2021 FOkRREK,

C. 2022 #-2025 %, 1 &RAREFLFHE KR EZBHLE . XK, M
HHRUZERERELSEIFEI 22.17%. 17.27% 12. 38% R 7. 49%45 3%
KE, LHFHARREEmEERKEEZNZFEEGEY, T£2£:1) TELL
EZATLRE S, RBRESHE AL RZ &, BWMA BRI LRI,
R ALEE . MAEPFORFARERE, RBEAL” DO TEERAR, #EFH
HAEBHLEMNKBERE, BELFRHEYROGEA; 2) AEKESE
BAABT BN R RK, FFRATHXFNSFHLEHFROT DTS
MR, FtiZELHFHEREFEARZSFDRAS,

@ SBER A 53 K R AT

AR, 7R BR A 5K E5F4 138.47%, 102. 15%.
43.51%, 24.77%. 17.34%% 12.14%, ¥EKF 2 2 F & Z 048 Hi2 4 5 R
Brigm, 227 RaARBRATLRENRRFOERT, SE#ES
W REERLFIE, [EMEAELFARGER, HREHDE, BiKpT:

A, RPER AT R BASHRITF, 2019 F L33 & (X TREME LA >
LREMEFEL) (ERERLR), BB ZHEAMATLEIER., 7B
BEATL, FRERLELLSYRITE, IHAREATHAETS, LR
Al ABIRAFEBERG RS FINGERR . wBRALAE—K, AZH, &
B, RBUHEFHR, RBROETFHLEANEAK, THERELREZHH LXK,
RLA AT AR R3S SRR B K AR B R BUF T RIFAI KRR, R A &
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BB ERANZFR, WIT, BETBFTRINENAZRAARARE, RIIEH
B2 AR s KA R €2019-2023 F % B BRIR AT B TR RRE) 2
T, 2018 SR BEILAIR AT H ALK 2] 30. 92T, FEK 42.4%, EZAFHE
Bk AP, Mita 2022 £, KEBIRAHNTHARELD 74.5 L, FLR
RAEHRIF.

B. 7ELFEEHNME> SR, RIBRANLFERGZE RN . £
FLRBEAFRFHHEET, 7 2L K= L5 RE\EN, 8~
%, BMLA S HRARRBIRHRMN > 2 REMTE, RBRERATIRMNE
Ma%, RERARRAANEZZRKFATRRANREEZRGERFABMET R, O
WBERERZEBRATER, WBESOBREMEAFT R, wBRNMEMNBREEFTEF

C. LARBARAT LLLFHERARRRBET AN LF. 7L
RAERETERFTALRL, BRANXEE P . EEBRIERANGR, 2
FERREFEZRONXREDRFIERF LRSS, HFIMEFIRITY
AT, RBHLRIFODGH Rl RFER. 7E2LTREFTHXIRITHIA
T, ZART BRIBEEREA 20 IANAEBRERE, HRARBIRENE
BEE, HTEFFFRAMAAANEHNART —ROGFANEL, AT RaLRKIE
WAL FHFRERT £ A

D. 77 RL4aTH#If L 446 /& 3 42 2020 5 & 2021 4F3 sk b 4 56 L7 2018 4,
MEBRKEESRGTHERMAINRIE, FELFER) TBELH8T i,
HARBTEPW) 2AR. BEFTEZLAE P REGEAAPESHEEFEX,
TSR FFRAHE, 7ot 2020 F & 2021 F3t A2 AT HX A~ &
SR FE R, H A 2020 £ & 2021 5L I 138. 47%. 102, 15%49 F ik
K,

E. MAEXSmA, L{EKEAMEKR. 7 2L RBRICATHG LS
e, EBABRHRERERAREL, AR RLFAR. 2FHEHHE
#, IAXSNFLERELZHRBERINERHEATY, MATELEES
SNFZRGEEEF. B, 7 ROBiRA L4k EEREE, Wit
2022 $£-2025 59515 I 43. 51%. 24. 77%. 17.34% % 12. 14%8 % K &,

274



@ BH &AL 53K E 9

A BRIFEFERLFORREE. BERLEZEFHREALTF X,
EAFEA/RAGREEHR, BERZLIERETRESAR Lty g
ERE, ATEMASHAE A LA TANELR, BERE “2+8” & TH#HK
Fo AP, 2020 52022 FRERZAETEKRAR REZWIF, THITH
A AR REAR A B R AR A ARAT LS R B A AR ER A TG KENE. L
AR, BHFERABRABRLZETEREFATHERZ R, HR&THEHL
KEL®, MEBRXLTEARRE) WRIT, BFRRABHEAEZALANA
2.

B. 2020 & 2021 #9804 K Ak dk Fr-bhig K o 77 E AT 2020 A& 2021
FBH5ERLSHESFIEI 410.02%% 105. 49%49 3 K £ H £ 2021 Fik 5|
60, 420 75 7T, BAZ &) S mt b 5 R A B F o mk Lk 0 B S M e &R0 1)
2020 FRGZRI L BES HGLE, BATHHERIMITH, HFELRAHA
BAES WEZLAR, ZELAMARBOBRRRTLREANRT, MHE40
E RS R RRER, HRFHK 2020 FEHERLSHT T REHEK; 2)
2021 F, BAEZRWERIEEH KRR, LEEFEE, LR FHGIHHA
AR E = B RAELENGEAE LY ELERE, FATHHAGTHE
PAIBRREKE, REFRENY, AL RERETETE, TELRA
BALGEA A&, AREE, EPRRARTEERSEET R, RBESEA
AR R KR W e B E, TR 2021 F ok BT L SN AR R
B o

C. 2022 % -2025 %, HitMAR KRR Z AR, AT FELLRNFEAAE
RALFHAEBRAREHFGLS FRENE P TR, 257 ARRIENZA
B, ERUERTHFT EEAFALE. O TEALFSTFREEZ—CHIIHEF
#, R B2, N ARTRTHR, SIRESFRAELEREITA,
B 7 B AL 2022 4536 88 55 AL 49. 39% 69 b SN K E B £ T B4l
AR TR, ABIREFHNRHSE, FOPRAERPERHDE,
3t 2023 4-2025 45 3, 18. 60%. 16.92%R& 5. 93%49 3 kK %,
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(2) BLRATANTRGEZ LK

MR, TELHEIETLFRATERE THIN*BHE RRER T,

Bl FER—RREREFEARBE-RIFBR—BTHRETE, WAEE—
RERSZRERGHL. Bt, HTRRLFHATHZIEE, KRS P
BERAXXSOFTHERERFTHEEMNEA TS HSTTN, 2K

F=F
AL
A5 IR B /4 (10712)
2020F 2021E 2022E 2023E 2024E 2025E
— | ZA%KERA 9,952.74 | 47,172.53 | 57,628.61 | 67,578.34 | 75,941.20 | 81,630.03
1 AREAFEE
1-1 | %F (7) 38. 00 170. 00 212.50 255. 00 293.25 322.58
1-2 | &4 (/A 216.00 211. 68 207. 45 203. 30 199. 23 195. 25
1-3 | &% (F ) 8,208.00 | 35,985.60 | 44,082.36 | 51,840.86 | 58,424.64 | 62,981.77
2 | REREX
-1 | & (7) 1. 60 9.00 11.25 13.50 15. 53 17.08
2-2 | 4 (/D) 238. 87 234. 09 229. 41 224.82 220.33 215.92
2-3 | &%, (FL) 382.19 | 2,106.84 | 2,580.87 | 3,035.11 3,420.57 | 3,687.37
3 WHM R R AR BERELE
- | &®E (B) 0.05 2.00 2.40 2.76 3.04 3.19
3-2 | 4 (/D) 1,839. 31 1, 802. 53 1,766. 48 1,731.15 1, 696. 52 1, 662. 59
33 | &H, (FL) 91.97 | 3,605.05 | 4,239.54 | 4,777.97 | 5,150.65 | 5,300.02
4 R REA R
-1 | HE ) 50. 00 100. 00 150. 00 200. 00 250. 00 300. 00
42 | BHh (FR/A) 0.79 0.77 0.76 0.74 0.73 0.71
43 | &% (FL) 39.39 77.20 113.48 148. 28 181. 64 213. 61
5 | RERABIRS
51 | 2% (F ) 1,231.20 | 5,397.84 | 6,612.35 | 7,776.13 | 8,763.70 | 9,447.26
= | mBRAAR 3,172.72 | 11,593.86 | 16,638.52 | 20,760.51 | 24,360.04 | 27,317.96
1 R OBER R 2,432.05 | 8,761.06 | 11,652.21 | 14,390.48 | 17,088.70 | 19,481.12
WERERER
2 | BHRBE 18.72 130. 09 1,235.84 | 1,643.67 | 2,029.93 | 2,314.12
3 | 4HmzbEER. I 519.47 | 1,061.95 1,412.39 1,878.48 | 2,319.92 | 2,644.71
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A
5 R B /44 (10712)
2021E 2022E 2023E 2024E 2025E
2020E
NIE
NMZEERZ%. AB
4 ) ) 202. 48 755. 80 1,077.02 1,250.54 1, 404. 01 1,436. 41
NERE%
WIEHIERA, R
5 ) ) 884. 96 1,261.06 1,597.35 1,517.48 1,441. 60
& R F AL A
BHEAAR
= 25,000.00 | 60,420.00 | 90,262.00 | 107, 048.20 | 125,165.02 | 132, 581. 52
y: -2
1 1 G 2, 3,200. 00
2 | EalER 21,600.00 | 58,000.00 | 87,600.00 | 104,120.00 | 121,944.00 | 129, 038. 40
3 | EfFEALL 200. 00 2,420. 00 2, 662. 00 2,928.20 3,221.02 3,543.12
W | & 38,125.46 | 119,186.38 | 164,529. 13 | 195, 387.05 | 225, 466. 26 | 241, 529.52

B EETie, 5 ERAE 2020 F2 2021 FH4E. LHSKATHE K,
AR BT

D ANHARELFELAZ BT THE. LHFRATLEXSHLA. 2020 5
10-12 A, AR ZLEZRGHEREN 3BT, SL2FHEKEHN 39%;
2021 5, M AR ZLERZLGHEREN 170 TAS, LHl A% 2020 53K
53%, LAMRMMERBEARR, TZRAEERBUTHRRY K, ¥HARZLE
HRAEZBYZHABHRBRT REEHEZIE K.

@ HERERELERTAHE, LHFRATRBERSHA. 2021 F, At
RERT LT RGHEAITA, LH5KN2,107 7 7, 32 2020 43 K 190. 53%,
BREARR, TE£FZ: A RELZAZZRETTHRIGERLE, EPa
KEMENFEARBERFITHERY, ARHAEIHHEM; B. REXTHAERE
BIRFTHEETHER, RAVRELELZ % T 243 windows F St 47 M)
i, ESATREALET, TE2LATF linux 4. BEESE B/ RSk
ARZHATAIE

Q@ vHAMEBEGHEERBERERERATHE. LHFPRATE KGR,
2021 5, R M B R IR & BB R TR A RSN 2020 F K183 kAR
it 2048, 1 2E: A LEMEGYELSRBEREATERERLE T 5,
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A AEFAMBOTEARE, PERMZREARN KB4 L FaEakighz
—, CHEEGFREREZERLESA; B. 2020 FRAMFE, REAE XL
FZAsE, 2021 S45F 2 FANBR AR CART S B 09 300-500 NER 2 4HE K1
¥,

@ wELDBERG, WERE R AHT T L HMNTRE KA. 2021
S, Witz F AN 2020 £ KKK 78.25%, &R 5 R4 2016 £
EHEREBERFNLFAK, BHTHRRAGRARRERRIE, BRTEEFY
B RN A KB L, B ATRCE A 5 OB #T AR

® #BHFBEEL S BT R FHFUNERE KB 2021 5 & 2022 4,
Mtz FAAS B L5 K g KARE 200%% 900%, 2 A HFEEL
FRlE&RBN, TEAZIRARAEH, BNCEERALNBSH L HHEER
B, BIHMANLERNFNRFELS TN ENRERE, FHS 22N TE
RFHEE, THER) . B2F—F &, %7F RGNS HEATE ), A
RN E 2025 A5 AL R AR 2,500 77, &7 B4rdk Sl N oY pbAs 44K

© #@pEbBER. FHNES BHTLFRATLE RS HA. 2020 F
10-12 AFtiZ L MAKIGHE M, T ERZLSRT B E 5, 2020 75
P Ui A RGO T H AL 52021 SF4K 2020 %k NI K 104%,
TEALRLAE, FDNERAARUBRERABZHRERALEN LA FF
B &, FAAAE K EATRARRRRRY K.

@ EHEALSEERA LSBT XA 2021 5, WiHEAE
kI 5. 817, % 2020 ki@, T EAZ/Z4THE TFHETH, T
Wi KB, LEMA KD, 2020 5-2022 542 b 5Bk K B 6 BIFHLE AR,

(3) AT K 38 0 & R AT 5 Ttk
D FTHREXRABEHEAD T LA G TERABIRET 18

FELITELFDROEERLEAE LG kR Ak 4 B B 55 ok dk 4
PR T3 B TBOR X #4T L, THARREHEK, ATELLFRERMRT
JRGER, ABATANTRARRETITLEGN X F. BARFTALT:
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A BEREFRFITLT HARKFEEK

FEZER IT A48 “REB”, KiIEF &EXLERL L FF VRAIFE
WEZER, AF, ZEAFHFRERIABLENTHETRKRBLZ ALK
MEZEFHRE. EFRBAIEXRBRLLFHRK, BLREHBHETR,
RERERYREY LANERRLER, 2REBEAFAHBULLER X E
ZEWBREIRRRER, MREERLEMABENN R, ARFERELEZLG
BKP, BHERFEREF LRBEK,

ARIE T3 KA, 2020 F A H A A2 EHARF L FEIMKANB. 16 TR,
FIEL3E K 13.3%, H ¥ 8547 R 4T EIMN 1,498 LT, RLHEK
10. 0%; m#R4E Gartner GYFAM, 2020 4-2022 4, +H IT L B HTHHMNE
2] 2.86 TALA. 3.09 HTALAK 3.26 FALA, TWHAME K. KE&KMS~ HIT

BAZERAEFE AR FIT R ERLERTE LR, ARRTERGLY,

IT XA &ERETHHAHHER, RTHEREHORE, LRAE TR
RERGIB XA, ATELLREZLELFNT KRBT S AN THZM,

B. :rBLRAT LT HRERZHEK

A& ARSI ZL e SN LAY EAE, TERERBERG, 4
Gty F A Fe sl K F FANGET XNBAE S M & R Athie § R B LT T Rk %24
SWER, RAKK, AR, B, #k, FAFHIRAGEDHHIEALE—
M, REE, TRER., BTREAAZRAARLEFZWINET LBEFARLES
MR, RERRRSHEN. BT, ETRAE, Bresdlitoxen T L,
#REEAH KT HEEARARGEN, EXFITLETT, 2B ERHNER
THRERENER, THERBZ) B, RELRT L2 3 GIA (Global
Industry Analysts, Inc.) #HIA, 2020 4 A K4 4R 5T % H 4§34 2] 241
fL %7, 2020 $-2027 52 A4FHKEHFL2 19.3%, HHL2 828 LT,

ik, MEEBRABRKGLE, FEBIXEHRANBRZHRE, &T
FAEBRA RSB LERNE ENSHBIRER, RABRXELTANSN]
BEERT P RBIHKAL, W 2020 FH A KGRL, WHE—FREIFH
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fR A YR AT BT KRB 3E e, HR4AE KBV Research X AR L+ B, &#H
RmFRAITGH 0, EEBXEADFAANERAE TR LE, 3 2026 F, &
HRIEZLBXAEDRANBRKFTHAAERAH 1861LET, EAHAFHEKEHN19. 1%,

AERERE, OTAWFHERAEAREACELMXGER, XKA
RERRT * BAWFIERAT IR E RN 2R K EHHIRA T HETHE,
AR LRI RABRR T HEME, HES. ATHWFHEK, BRAHNK
AEFEYGLEFER] AT MABIRARK G R K, RiIRA T
EHRE. SRAARISREAEEZROEAGFFRIRRAE, FLEER
A BAeig R, wBRIRAGE NG FLHE LS ALK, BRIIBIRF =L
MEHREK,

C. BHFRAITLREMFRE, THZHE) H

BEXBBEFERLFHRREE. X F, TOERAH T _ABESES
B ald, HBALAR” AEAGERBOHAE, RARXEBSEK ‘A%
T R AL ERAR A SHEZBRIS; 2020 FR, PREFIHhE
NIEBNLERRBRAR IS, B LBESE AT TEEAT N 2021 F6HL
HEER;2021 5219 B, PREXEZBARRAREZABFIET7HK,
ARRBEELBRA, FEREQNHAREIHN. BEMERIT A A THES >
b RBEH, & EFRTE, EREFLFFES.

7T EUBHFRBRAT RGBS HR I REAIRLS. BT, SRHEFT
Je 3 2021 FRERIBARI, HERHFAZLAR Lo L FETEERAK,
BERLELLEHEET I RARBIR, ARATHFRTZRGEFTRK. MAEEA
BIRHFLRE, TH kb, TR2HFLHEUIHFLERRER, F45EK
BT G2 AR RBBER, iR B RAAT R RE K K.

@ fTLEELVBREMETHDRAH THERFOEFRA

7RIS R B REREMR. WBRIRAMB . HFERABN AL
B E5F, MAXLEFTHER—ROTHNR, HEFTEZLBR—RHES
xR, AR THRERITOTFHBA, RETZLHRARS,
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A BEEARFELSIMR, RHTEUI, REXTHIARCETFEE
(300659.82). BEAZ R (300369.SZ). ik (300352.82) F. ¥, ¥%
REHZLFRIZOEREGVAES, RELAZEXASPRRAELEARE &
F: RHAZRUMGZRAEERALT, AAPRERNBRZLERBGER, R4F
HAFERBERFF; LERIEAFRERLHKMEERUAK, £7, HE
BRBEARS. BRBELAEL L 2019 FFERE, PHFEL. BPAEZRA
Fb1E R 2019 S5 B8 LA S FH 6.03 12T, 30.89 1LAR 7.22 1L o

B. ¥R iR A4 B AT HA AR LET NG, BRF East, £58T% 46
FAKFAEARA RS, LERACHARA RN E, bTED LA
BARA S, AR BRARAEE, LF, AR FHAFAEA R S5
AR X R A, FREAR —RL, iR ELRTF > 5,
LHERACHBEARA G TR L FOEBRSH ERIIRRANKMS, R4 R
WK F; LRBAREHBARN G GRBI G REERYS . AR, &8k,
HE. EFTL; A RBERA TR S WA BERE XL B2,
AR AT AR A, R REA, WEITRMNBALE AR, LROLANTFHRER
BRI, RAAXDLET HHHE N

C. BHFEAMBIET Lorsh, 5 5697 % 46,46 KA (002368. SZ),
B A (600756). F E i (600536) . L, AMBEHGELERLS
OHARRINBET ERBETFREOGEN., FAER. ZTREBEARFAREL
BHRMFSF; RHRA IRV SFTRETES. MERLRTLGHMAT LR
R, EEACTES. BEFLELLEABLARBRY; TE&H
WA OEREZAFRAMMEMS., FRHA, 242728, BRARAEANBITE
6 8 &bk ME bét, RELEEZ S 2019 FFERE, RHA%HA. FB
B4 2019 SFEELBRAS A A 14.56 /LA, 58.20 14, KBEL FHERIR
% 2019 558 LML H H 30.98 12T,

Q ZEEZpFARGBEY, AYMTH LA pta X AB AL P
WRERA, TELLZHN 5 2E P EHRK, BE P HERAALALEHEL
ARBRAEMK. £F, EPEIBRANIZREART L4 S0 k548 X AR
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BHAE, MBEFEAGOKRARLL, FTEOHLEREP RS RAAXZESBY
KBERAFREN, RAREXSERNLGARETEZH., ARIER; X
PHRABEIARBRENRBAT ZLNEELARE LS. wRiRA L F
BBEHFERLFHFRRERT AEARBRTB@OE P T E2RBEFMX.
EITik, bbb, BSR4

Bk, ZELABRMKX, FIidk, PRdlk, AHFRAFLE, LA
RBEAMXIAZZAFELREOBRAABEE., EPFXR, ABHTIMmE
B X —AABRA N E P AT R, TR EBET R, FFRER* &,
REERALESAEE, LE—RAEK LA BT FIE48 X480 LT P L

2o

@ EFE P AR B AT R 2021 SFHRADKCA

ARE 2021 2K, BELAXRAMEFITESLFH AL 53,200 7T, Wit
AedE 2021 SFH BN A FiTR 45 A 5. 16 1o, EEE 2021 FA LIk
AN 43%, EFITEVEITEPF ZEABRMMAFLELS,

A E 2021 52 AR, FELMEA 2021 FHBANG £ FiTE LK
R4 T :

3 B £H AEFiTE (FA) 2021 SFHAMNE £ %
FERAKELS 11, 400 24%
R AR A 4 1,500 13%
B FEmL S 38, 700 64%

&3t 51, 600 43%

G HEFFHRABDBERAT LLRMKATAEANE L H X,

A TEELELFBRESERILSNGIERE

w_EMA, FELUR

RERFLFREAFREALFHENGERE P H

ROLEBRMXERAN LR G, BF —F &, 7 ELNEEZLERE = M4
Ly, FREBRFLAIMAEAADELE, RASHIR. SHRABEF
REMEFE. B, TELLHERTLFLESIMOELE P RAREL, £
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EemiFalX e EnHE, FRIARTLFEBIMGYINMMRE, X
RFHRAARAT W wit, TELEASSGETEE KN 96 Thdfz 4]
BIAE, MitET HEARN2 FHRRIBH.

B. kriin Ak 4aiek

A7 L4 EARBBHIIRIRF = R ANZR G BHEN T4, B RBR
RE. WBRRA, WREEEFEF AR, TEZLLEZRFBBEFRE R
WRERR, BRTEELEFFIBFTHRELES. Wik, TELLRHE5F K
RITREPFRBETIN, ARREPOLENE, 2EFHTREEIRA
R 4o

IR, TRELGHZALFHEFRBRY KIL P, MEHEFAHAE
Wiek, ML ENKFEHEKyTA,

© ¥E& PR LG ANFIRAEIGKE

2020 10 A-2021 -2 A, A R4ty virA B &4+ 55 3, PHRE£H4 3

i, TZOEREXZLERERAD., XFEAAD ., WBRAHAADF, HET
FRRLGAMFAERLGRE, FELTARRARLRBELS H T ZHF:

A H 2020 5+ 10-12 A 2021 $1-2 A

XxE 39 16

(4) M A KFALE AN EEM, TR KL S5 A &N
Bl HRERMLEFHL, ZRRERESER

D ANMBA, FTEabhbS5aEmBEREBRKRGTA

REMERAIAR, TEL=Z KL FBAGLFALRT:

Bl %

R B 2018 5 | 2019 % | 20204 | 2021 % | 2022 % | 2023 % | 2024 % | 2025 %
FREZARELS 76.29 83.91 43.83 39.58 35.03 34.59 33.68 33.80
R 23R B b 4 9.82 4.74 9.17 9.73 10. 11 10. 63 10. 80 11. 31
BEERR A 13.88 11.36 47.00 50. 69 54.86 54.79 55. 51 54. 89

&t 100.00 [ 100.00 [ 100.00 [ 100.00 | 100.00 | 100.00 | 100.00 | 100.00
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2018 %% 2019 4, HF R H RN AE L RAFRFLSFHE, SELIK
NI H] A 76.29% % 83.91%. 2020 FE X FRZEF B, MER B Aty
W55, ARBHFRBANBRET % E KR BR, AitHELBEFERRFA L
FHBANEREREG, FRAFTZLLFBRANGRKHMRTS. MEE, 58
ZAREL S L FBRN LIIEE 2020 F KB TRE, EARFRIBETH
A Y.

Q@ FEELLFEMOTLESFERALILH T, 224 KEME

RERERAIAN, 7TELREERNGEE X R0 T RHTF:

¥5: FA
B 2018 2019 2020 2021 2022 2023 2024 2025
=L PN 35,758.19 | 50,772.79 | 62,560.27 | 119,186.38 | 164,529.13 | 195,387.05 | 225,466.26 | 241,529.52
2 gk A 10,401.13 | 13,666.17 | 30, 222.98 63, 683. 46 93,604.66 | 111,699.33 | 131,700.93 | 140,781.71
L1399
% O 29. 09% 26. 92% 48. 31% 53. 43% 56. 89% 57.17% 58. 41% 58. 29%

A. 2018 5% 2019 F, AELWLFBRARE L LLAKRELFHE, &F
WG H K 76.29% % 83.91%, Wiz & FEFL LA ES N
76.96% % 77.98%, £AIEKRS, #hmFHETELLZELFEMERS, LR
ABH & B LN SR A 4K

B. 2020 %, ## 7 RZLRA &ERINGLP KgRA. 8% 2020 F
¥, MERRWSEA, TELBEFERLSFRREY K, WFRERICEFER
A F AT X B 25,000 77 T, HFHBEFERRE AL FEANEG L 5L
B b 8 N BB B Lo 3 3] 47. 00%, 3% 2018 5% 2019 449 13. 88% % 11. 36%
RAERF; BF—F @, BFERLFGLEAERIK Bk, 2020 7 2 L0
A& B LB LB T KR A N ZEH G E mRERAE 48.31%, HARH
F 2018 4 & 2019 449 29. 09% % 26. 92%.

C. 2021 $-2025 %, 7 B 4ray 445 H) %08 E 4Rt 2020 F35.), A
& F AN B IR H AR R A P, HFARIEAE 50%60%, ELA ICELE .

ZERE, MARAR, TELEFERLFRHERRRORE, FFEL
FEMOTR, ETRLZ LSO ENREEELZ FOER Y, Wit 2020 F7 2
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LB A b E WK A G PE A B LA a4 R, 125 kS AH R IR
%, 2021 5-2025 SR A & F LA LB L E X R FERART T RABEA,
FERUBAEELRAGILP SMANEHG T CE, LEAEH,

(5) FAMIEAREA RF LA F 25 R o9 LARFANIRE, LRFFEA
AT BLARH

HTFAELL AR —BRABALEFPERRE—ZRIN FRR— W T BT
£ FARNAA—RARZHRERNHERL, BRUEAAXS P, THBERALAER
HERERF BHEEZMOTAMEN T2 LB ITAMN,

ORI E-ZERIES DIFE:3

REMBRANIARN, 7 EZusZELFEAERPIT RIT:

$i5: 0%
I B 2018 % | 2019 % 2020 2021 4§ | 2022 % | 2023 5 | 2024 % | 2025 4%
1-9 A 10-12 A
AL HEH R 70. 91 73.08 74.80 36.88 46.57 43. 11 42.83 41.59 41.71

4, 2018 4. 2019 4% 2020 4 1-9 A, F Rabyzzdb {2755 5
# 70.91%. 73.08%% 74.80%, LAIRZAKZHKE, T EAZLRAREL
SR ERFBHELZLSEF Do b 5RANEFTOPIEKS,

2020 $FWEE, MAKSFERRLRLFGRBHER, FitH Dbk
NEMHFEZAB KRG TR, BFERE LML S E 2020 FEWFE SIAKIL
5 4-i% 2] 65.58%, 1R & T 2018 & & 2019 5 K &9 13. 88% & 11. 36%. fay T
BHEERBAALFHEAFRZK, BRFFETELELLFEARAEKT
BEHA AR 70%A LR T £ 36. 88%.

2021-2025 5, B R Ua £ AR ENRF FTRHLEFBERETRE, 227
MAELHeFiE, S ERAMILESLTAR, LT L0E0£mat
BREFRZE, ARFEFTELGZALA LS LN RE TR,

@ M HAE A Ak 55 MR AR

A 2 &R EKRE LFEAF 0 R ARG
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BEMN, TELGELRLRELFLAEN AN 76.96%, 77.98%%
85.71%, ZILRF LA eGAYE,; MAHALAEEHE 79.0%-80. 3% 7, Aot
BAMBR, LAERATHF:

Bl %
IR B 2018 &% 2019 2020 2021 4 | 2022 % | 2023 4 | 2024 % | 2025 5%
1-9 A 10-12 A
ERXE S 76.96 77.98 85.71 80. 25 79.02 79. 08 79. 14 79. 21 79. 27

WA, TELREEXZLAKREZRLENELEFET9.0%80.3%2 18], &FF
2018 £-2019 F &£ A £ K-F, 124&F 2020 £ 1-9 F LA R K, T 27,

a. 2018 $-2019 5, FEUAZ LR AKE L PHRLEERARRS A

ETHAEREERN, REARGAWEMBZINGEREBFLFHELNERE,
HERE R 0% A R FATHM, B bFHHANH P %L 50 AR LA R REFH
F 2018 % 2019 54 76. 96% A& 77. 98%;

b. 2020 519 A, TEURFELEZARELF PR, ERERHRIRFHLE

FIRRFH A0%EL, FBXTFARZELSFHHR 10%EA R/7AN, AT
AR A P 3% b 489 AR LA R K -FIKT 2020 F 1-9 A & 85. 71%;

TR AT dk N 8] Rk 4 £ A B BLAKH B4 TF -

2A1E (%)

5 | 28l e NI 3 210_2:)? 2019 ¢ 2018 5 | 2017 <%
1 | AfER | &HER 92.37 94. 12 94. 24 95. 85
2 | BRZR | R4FES 71.98 64. 96 76. 63 76. 89
3 | BEHHE | ReEE 77.35 72.15 78. 06 76.25
4 | HREU | RgxcLER 73.10 72. 48 77. 61
5 | FHEE | BEZAREEAS 79. 60 89. 31 89.10 87. 61
6 | FTHEE | REGYES 83. 46 83.17

T35 80. 33 78.73 82.33 78.73

2017 $-2020 5 L5 oS MHELSHEAN R LR EH 78%83%.

AR, TELFEERLRFLFHEAREETILASOLEAHER AT,

B. RrfEiR Hl b 4£ 4 B 54 B AR IE
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REIR, TR R A b 5-£ AR5 H] K 78. 39%.74. 92% % 65. 71%,
ERRFTHEHRHLEYE, T2FZMECERANZ R T REA PIRRYT KAAL
AR, FHHELNA K. FAMBA, % 2020 45 10-12 A, #x %
EAELEZARFDETRLYE, BABERATHF:

#li: %
N B 2018 2019 5 2020 2021 5 | 2022 4 | 2023 5 | 2024 5% | 2025 5%
1-9 A 10-12 A
ERXE S 78.39 74.92 65.71 46.75 64. 06 63.79 61.79 59.97 58. 01

WFFEIERR, ZREEFREETL, FELZLRAT RN E R %,

Pt LA AR TREMAGGEARFAT R

a. 2020 5 10-12 AW EAI R A 46.75%, &TIRE A RN EHE L F4
WEFERE TB2RAH LA 2020 5 10-12 AT — L4 DN T IKEA]

b. 2021 4--2025 4F-4y £.4) £ 55 T M BL4&T 2018 5£-2019 F LA £ KP,
TERAMBIRANZRBARALSERS, EAEMNES, EREZLFARGES
VK, TRULBHFERTROTREERE, AEMERIATHRLY,
Bk, ZRLFAARKE—F KA ES ZEXERHAABRATHAE, TAHPAL
FEEERUALENBETHETER . B2F—F &, KXAHNSHHL
PR REERELREAGEF T, RAFREATRE. Bk, *RiRA

BAT A JEY RACREIR S m AT LA 3], HORE S & 3R A
8 B 4B £ 4] R AT DA T -

5 %
5 8] AR 2020 % 1-6 A | 2019 % 2018 4 2017 4
1 | r#AH4L (688088. SH) 88. 89 93.27 94.29 93. 66
2 | H&A4t4 (430021.00C) 57.55 51.02 66.74 60. 37
3448 73.22 72.15 80. 52 77.02

W ER T4, LBRANFGURG TN S LA R-FHEHESH. AREA,
ot 77 B A R A b 4 B 45 SR 4 K B 09 AT K P

C. BHERA AN H 2 5] 5 BN IRIE

REHA, TELWEFERAL L FEAERI . TRRAA, &
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Fat LA RRERNRF R THALAYE, LASKTFREPALARKE, £
ZEAMAEANPARSFERL S PHEANERLFRELE, “BFERLF R
HAe” BUNEHHEZ K ER KRG TR, REAERLSFHLEA RN, &
M FRFAMNPAN “BHFERLFRAL” GEALARZZANTDE, B4AH
A F P

Bl %
2020
M E 2018 &% 2019 5 2021 5% | 2022 % | 2023 4 | 2024 5 | 2025 %
1-9 A 10-12 A
ENXAE S 32.40 36.15 36.80 18. 36 17. 88 16. 33 16.23 15.18 15. 23

E: LREARRBHFRERT B BLAEE R L LA F,

WERT e, FRIA, 7 ELBHERAILA L G0 LA F KPR
KAZFE%, EARELT:

a. "EMAN, TELBFERRARLFGLEAHRGS, —FT @R LL
Foy LA KR LLA RS, BATESFRERRLL 569426 0k 5 24
., HUT AR A B ERE RGN SIS LA RGBS AR S
T, GELFLAFLMZI TR F—F @A 7T ZaRE AL E KGR
FTETRGUALS, B TREPNZLEFLTRKAE Gl LFZEAN
XEGFHK, BRLEARANES. REEZRLFOIRIRE, FitLmN
A, ZEALFHEA R ERRPEDEFATREGLEY,

b. MHEERLFWEAREZIMNKELAENGREARBL ETHZN, &
HAMAZPAE O ZTENRE LA RARBRIRFRBBRARYG 2B = LA
BRRHSFEBRROLENE, TLRERERFRERLFQET XEWR4R
kg, 77 AT R R AR Ak A A R RS AR B 8 LA EKF,
M KRR BGFE R F LS LA R 15%EE . REBELA B F AR FAT XA
FRHXGE[EANERE, BHEEERFRERLFOT KM & LRFE
ko BT T, RHFEREDRHELLEARPFEATHALE,

c. BHEERLEETH LS, BNE#RERLSFELE —TH TN,
ARE B BAKEERE R L F 69 LT 8 KIFEHTEA RGP, Bk
KBTI
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#ia: %

B5 | ndak A g £ A 2020 £ 1-6 A | 2019 4 2018 4 2017 4
1 | PEH&# | TLBEFE 14. 11 11.28 14.29 11.21
2 | ABER | RAEBRS 15.79 13. 67 11.79 12. 46
3 | MREE M%£§§5§ 27.23 15.90 18.95 15. 39
4 | REEM | RAARARE 14.89 12.19 13.04 13.14
5 | BARY e 359 14. 88 33.59 44.19 41.79
6 |AAMELE | RARARKERSE 11.97 12. 01 9.85 10. 84
7 | REER | AAEARERE 13.17 13. 66 13.85 12. 68
8 | %FH#4 | AABRRS 15. 31 14. 81 16.03 16. 34

F3H4E 15.92 15. 89 17.75 16.73

B L& T4, 2017 $-2020 £ LEF5F, ZAERMBE TIN5 LA RF
WIEX 8] 4 15%-18%, 77 B AL FMIZA P 69 B 5 B Ak bk £ 4 F 5 LR T b 3] 89
AR PHMEE FB ),

@ ZHLAIKFH LIk

A REH K, RIS ROGT BTSN

TEREHREABRAF bt =R R, CERZENFHAKRE, WA
— X BA/ETLBARAKRFAKZ ZRHEAGFALAN, LEFTFAXERA
F ool F AR MM, LRE S FEERRTLRLEZR, bif, 7ELR
ABANOBRKXERBRGBRAKEE, @R BRAL g 25 L83 > KB AT
RBF LA AL R AT Hils, BATH LTS ARME A R F/ER,
ARFFEEBOESF S RIETHERXRERT BE A,

B. WRBRHEEHEFE, BIFRAIAFE

TELLRIRETHREAZHNE, BREEFR. SERHK. 644
HF—RIBRAEELARTELER, BFRLEFHLH, ARBRHAGRE.
WA R A FFE N EFER AMNHAA, 7 ELAFE T3 T4

B EBM AR FMNE % #5408

2 A

e,

TR R A B AT, ®it, T

Bab iR EAEERRARBERE, B AROIELTLEZRR, HTFR

AEE,
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(6) AeRAWARTH O ZREERAGR

@ AkipfEP, FEHFLaTF 2019-2020 Al ik —Raf, 2500
TREFR, AELZBLFHARE, BAEAAHGHERBET TR, L
ERRTT BUARARSFHBEAL, BFX BRI Lk T Zaod LM EIFERRA
HaHALSRTARE, LAX»T:

S g HALRE=MEFAE+ITDERA+ALFAX (1-HE) —F

AR E—BTETLLEHN.

Wi The, EFR—FOEETE ROV AATLE55b02%E, A&
FARATLL O HALRERTN, %2021 FA4 U A FRE M A48
WAL RETTILAF, e FEHT:

¥45: FA
3 B AW AT AT A HATAT

&N 119, 186. 38 119, 186. 38
ER 3.3 63, 683. 46 63, 683. 46
18 % A 36, 493. 37 36, 606. 60
Hd: AEFA - 113.23
H A # 4,100. 52 4,100. 52
#7450 23, 110. 07 22,996. 84
# A 20,919. 23 20, 818. 46
A )85 A - 113.23
B A& 5 A AL - 12. 46
&RTHLG % A1) 20,919.23 20,919. 23

BT, AlE&EXEAYhudladAeRGTE, KAKGHALAA

EEE Y LIRS E L E A

@ st FAAE, £ WACC #H H AT, ZARBIR D/E LMW WACC 25R T
MR AN ZE B CAPM, FIEF, /2 CAPM s (L # 2, &4 B = F B AW Bt
HEFZL% D/E EMHHh, ABANANRE T TH AL XGELE 2B
., M HIF D/E L5489 CAPM /2 W H B fe N AR L& A8 B A%, Kmfk KL
HWITAELHR .
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ARPERRA XL EMN T Rty FEARNGRITER, AFFFARL
P, TERINFELET NG D/E EME R, RRIFFBLELET 2Ll
HFE L He2EHN (2018 5K D/E A 12%, 2019 SRR ERFATIHE A &% 4
ZH). RARZRMER K, RARTLTL L7238 0-F3 D/E &4, HF
JEI% B AR A £E M T H A TN B A AR 34 FE £ Ak A WACC 4F 7 4784 2 8] # 4k dk 4549
A&, XA 7 XA R 6 Ao AT 3 rs A b 45 B 09 R BR ) K ok 4509 B4R R .

AR, KARBRERAANAGALAEA SO LMMEFTIREFSLLE
FRIEIL, RAZER LT 3] B 4% D/E &4+ 349 WACC 4% X 1k 469 B AR R e
R, KEARALARSIW ARG o Z2HALRRE, BALERAREERA—Z,

(7) LR FHeEARFRERESEE
D BEHA LGN RERLSER
A RT3 XREHEEX, 7 2o bR eos

BEHA, FEZLEH 0BT LB ELT

I B 2020 5 1-9 A 2019 4 2018 4
BN (F L) 24, 434. 81 50, 772. 79 35, 758. 19
##)E (B ) 2,561.25 12,763.94 11,155.19

WEIAN, TELELGEANGHEILE 2B X AL H A X0 X E ],
FTE2WRERLFRABERARHARFEHB R, BAFEAT:

2019 4, 7 24 LMK 2018 53 K 15,014.59 7 T, K T 41.99%,
HBAEEK1,608.75, KT 14.42%, £ 2 £ 12 & XA RF L FAE KR K,
RTEZUBELSKABRY K TG EI, 2020 F1-9 A, FEZaF LKA
BAFEAKRFAHARHITH, L 22 LFFRTAT Y0, F5AAGERER,
AR FHER, THFELIARFESE, AOEARRKRYKRIER, L
REFRLFET L4 2020 5 1-9 A G EAR L FALR Y, L3 BB B
BB E 2020 5 F W9 F K X 2021 55,

B. AT RATL TG LG sh, 37 LGk sh8 547
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B BN LEEE (%)
I REE S
2019 % 2019 £ 1-9 A 2020 4 1-9 A

KARSEAY 17% 18% 3%
EHEZR 23% 22% -9%
biZ R 26% 71% —4%
P F13 8 69% 73% 25%
A 34% 46% 4%

B EE T4, 2019 F, THAIGBLRNFHEKRT 34%, w7 B
BARNERT 42%, F 2B RRANG T A Y 5ToN 8] A Tbd; 2020
F1-9 A, THAAHELKNEREPFHMEN 4%, W7 2o RIEARR
2019 F1-9 AHFTRY, T2RAXHAMERNY, ZELRSABDHEESL
B, ZaELERELSFBRNATRY

@ TR AT Ak G 8 ) # o 69 F I L

AR BAVFRM 3T 2020 5 10-12 A kG HA T B TR FEG R 25K
2B AT AR R IR 2N, T IARENE, CLAHLGRE
I H B AT BRAR W 55 & B BB, U XeBUR SRR A BB 8 BRI R A
#, BRBIRAE 2021 FRABHANFE, HARFRETENZEFERBE XY
", ARXTEBUNGLSRKETHERNGBAH TR EREHEK,

(8) dfrAR%HAn X IPAAENG—B N

AR e G A B TR % A) I A 3T R e T

¥5: FA

I B 2020 % 2021 4 2022 2023
AL %A 7,100 21,000 31, 000 39,100
TR % A 7,088 20,919 30, 988 39, 084

2020 4£-2023 4, AiE4F)EERAA4FHLRH)HH 12 F A 81 F .
12 7 AR N6 T A, & FM A 6 o515 F1 % 0. 17%. 0. 39%. 0. 04% % 0. 04%,
2R, BRESAELHAH S THRNFAELH, AFATRF LT AR
ARBANAS, MXERZLETAI 5L LG AMELT HEH — B LR,

292




([ WimsE

1. PR

TR PR (AR B B2 T 37 AR, RIS IR A B oy — T g™
ST R AN 2 v T 3 B B F R R AR A BAT T A . AR I — SR,
AL Al S B A ZRAARI O o PRI, A AU A5 PP A Al i 855 T B X
FAOME ] LLEE [ — DA G R e, B

i _ 1

X X
v, ==2xX,
b=y,
%: A EL 2
Vis BEPPAS AR A8 s
Vy: AL R
X: HOTEANME L2 Ak F 2 5 Far

BT OMEREBBONE SR, AREERME], AR, MKt
Ao ks AT LAE — € 2T R BLAME . RIS TR 4, 1Pk N 32— R
HAZ G M PAE N EA, IHEMMEER,

375 R AR BAR 52 i 22 = LU BE AN A 5y R Lk

BT A E G AR AR BRI 3 M AT B b T A R R4 E I S8, RS
MIAE EE R, SRl A b BEAT BB e M i A, e PRAl 0 G (B i B4R
Jiie

A2 5y SR LU A R TR RO F 20 A vl U S S L W J2 & JF =B B3Rk, i
FIE M E R, £ 5B AAALBEAT LEAL AT U BERE b, 852 PR X R AHE
I BAR TS

Xt BT ] BB, B SRk £ S Pl Ak Ak T R AT Mk B ERAZ 5 i ER A
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EWiaw RN e~ w] SR IREE S 5 I T S B A m T s e . Hk ik
FXS AR — AU VEBR RS H, QrE O R BRI B
A BB HEEE N S ET. Bt EXT A R IR IME S ik i
T SR IR L 5 2R —FR 22 0 Bl e, Hs 3 P <SR Y 2R PP A ol
(RIAH L ) 2 B 2 K T 45 BIE0P A Al iR T S 4

HARDER:
(D MRAE BT BBl 2 M 55 FALTE LU R SR RS L BTl 2 7]

(2) EFX A RN TE. B RSH, Wne Al S5, 13
BN FEE DTS HL

(3) THEX AR T E S BTk B0 th S H A LB C &R, FROAHER
Fer (Multiples).

(4) Hg X b 2n ) LR SR B ) ST R 3fe LA VP A b bl 2 18 3 B 24
FANERE A FEE ST, IS 2P b T e

AR

FALHE = CERBEBHME P XD B AL AR N 24— D BB R B o — £ 2
T X A—gmshtEdrins) HHeaE vk, mRsr#E

5

IR = AR BEAME LU X PP AL B AR B 28— DB AR &) X
A= DRah S ms) +HHEL B, BRE ™ ¢E

DAl B AH SN EE 2R =17 e m] B B2 XAB IR R 3L
2 FTHAR]HIEE

LA R TR B ST BAIRE ST KIERE . a8 RS S
Hiraml AAREGRATLLIER AR, @ EAER AT 3T BB ARRPPE, B
10 KT AR T : BRELR WER. BYER. RWMAE. BEEK
firs BV BHEUE R . s BIRH IREIEAE . KA, 31 70 B X B 5n)
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tEA® Shri A m EE R RSS2 R BAKTFESHGE T AT, H
ERE 5 IS EL o R B 1 se B I R A O E LT, SR A
AN o AN 7 S 1BV AN | K e SN NG G B i ) e €2
FEFRW WA RS R E T RS RIAE SIS, S R K.
R PR B 110 3 B0 I £ LR B R, SRG B A e BTN 4 X EE
WSS RBAAR R BT AR FREE . Kbty B ER. bEIREEE
2%, 4 B AR vHEN Dy v AR 8 TR SCME
bR IR DS 15 SRS H AR 2 7] IO B LA, ASRVPARE H Al xst B (1 4
bR SRAS A E LERAF N ROEAT TS, Wi SRE A Al (R AU AN H

3. SHBORERFE

A EEOOT AN PP Al A W 5540 5 o T 3T I 2 T BUR A R 2 2 i i E E
R SHG DARIN—B0E, AT SAME LR A 2 20 AT U AN Al
AV I 55 B AT IR 5, St 2T BOR, SR RS JHRIA.
PriHES BilER . ARLEMIH AR B iR B 5 . ARVl X
LA HL 4 Z0) B BT A m M RTR AT 15 IR AE I, RAH R
FRAE A BT LE A 2R

4. MrEHRITHE
(1) fRbrikH
AIRVEAG, BN IR RS k& TS B ER ARSI

WRYE B R RS RGN C (58 « AR ) B 4 357, M
XA X TSI A E 1 S BB AR TR AL AR R i, BRI

DB SEATR
i HEEE
T B () fE% (D, R (D
i BUK (D3R (D L R (D BBEE (D
T FUIBI (3R (D, R (D, #REE (D
EEFRATARIE | s (mics o

295




(% EAER

AMVAHEIR BT IHFER | BUIREC On) 85RO, K (), BAREER (1), B
I )

AP A E BEA R B O) FHEER (D, K (D, BEARERR (P
A A {5 A HURR (), B\ 8EBR (L, KB (L), BEARER ()
WEAH SR LR
(%14 B R
RS TR R
[ERELES PEASL [m 4
EES EINEES
AP AELE BT IH 3 A FEBER
AP AR AZNEIE &S
Al A {4 R IR ZEES

GEL A RE BRE AR RS BTEN, ZAT AL T BB AT, iAo
i FEERA PE. EV/IEAIR . EV/EBITDA #4717 .

ALE T ] A E LR AR
O A FERME L2

FAANIEA (B b AR AL B B AT BRI SR AE AR Z T ST RO (B e 2, T ik —
Iy NAEBGAE LE R AR B B L

Na

EVIEBIT= (JEAUMAE + AL B 1SR HTF]E
EV/IEBITDA= (AUWME +HiALOED 1EBIIT IH R 34 1 A
PIE (%) = RAUME S FIE

O N FERb A LR

e N Ak L bR AR AE B IME S BN Z RS A L, S dh iy
BEUME ELAR R B AME LR

HERAME R = (EBUHME+ B ED AR
(2) MELLEMITE
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Ot AN EV il

HRYE WIND HdF- &, Xalth Eia o r Bt B8, G802
ARBCIATHR N, X T HI R R, 42 BT e 40 5 B IRTR PR i g mT b da
bro HAKQIRR:

A EWAR S BREER CTBD

)f . — Paid-in Capital (&%

g 2016A 2017A 2018A 2019A 2020A

1 | 300659.5Z | H#(ER - 8,277.50 13,283.30 13,283.30 22,660.22

2 | 002368.5Z | Kt 4r 41,559.72 41,522.92 41,522.92 41,277.75 57,964.04

3 | 002439.8Z | JHEHA)Z | 86,894.23 89,669.26 89,669.26 89,670.12 93,358.37

4 | 300352.5Z | 57,992.96 | 144,982.41 | 144,982.41 | 144,982.41 | 144,982.41

AT B AR IRESE - A Go/o

}f . —— Price I BN

i 2016A 2017A 2018A 2019A 2020A

1 | 300659.5Z | HZ(ER - 39.47 21.08 61.35 49.95

2 | 002368.SZ | KAy 31.89 26.20 23.82 38.95 28.82

3 | 002439.5Z | EHIER 21.24 24.00 21.11 33.02 36.01

4 | 300352.5Z | 20.82 4.17 3.30 7.99 8.27
AT ETARFIERE B (F70)

E.f WEZFRRY | IEZFMRIAR AR

i 2016A 2017A 2018A 2019A 2020A

1 | 300659.5Z | HZ(ER -764.92 8,881.00 391.57 1,064.50 51,759.47

2 | 002368.SZ | ALy 15,660.89 12,956.53 22,855.16 32,706.44 103,138.60

3 | 002439.8Z | JHHHA)Z | 68,557.53 78,877.98 103,347.61 | 134,804.14 | 189,028.76

4 | 300352.57 LEUR 5,853.29 24,867.09 29,114.36 56,739.14 50,330.56
A B ARE B AR (570

B EsRm | s AR

el 2016A 2017A 2018A 2019A 2020A

1 | 300659.5Z | HHFELR 600.00 - - - -

2 | 002368.SZ | K#kMifn | 85,153.41 90,130.00 80,600.00 190,016.75 | 213,277.47

3 1002439.5Z | EHHAER - 590.00 - 85,094.65 -
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B SfR
B ispom | s
=l 2016A 2017A 2018A 2019A 2020A
4 | 300352.5Z | dtizUE - 4,000.00 - 10,066.69 9,442.13
ol B AR EHEMETE (T
T EEAR T YA
F | isrm | wsmmn
El 2016A 2017A 2018A 2019A 2020A
1 | 300659.52 | H+Z(EE - - - - -
2 | 002368.5Z | KKt - - - 25,083.97 | 24,392.31
3 | 002439.5Z | BHERE - - - 27,506.62 -
4 | 300352.5Z b | = - - - - -
Atk EWAT EVHHEITE ()
ZEM EV & REMNE
T Esrm | e
7 2016A 2017A 2018A 2019A 2020A
1 | 300659.5Z | HZ{zH - 326,712.04 | 279,966.32 | 814,886.36 | 1,131,919.79
2 | 002368.5Z | KKzt | 1,412,546.80 | 1,197,146.08 | 1,088,706.05 | 1,840,723.08 | 1,933,000.52
3 | 002439.5z | EHAE)E | 1,848,697.99 | 2,156,384.11 | 1,896,059.14 | 3,073,880.87 | 3,361,760.24
4 | 300352.5Z | dJbf=¥E | 1,207,820.45 | 608,628.76 | 478,089.45 | 1,168,271.08 | 1,208,566.20
@IFHEANE L
AL £ R PE.EV/LEUE N EV/EBITDA M8 Lt 2 e ot 47114,
R¥E WIND #5555 AN m] te BTl AR I 555, a8 s =it &
EINEE
BARTHE SR TR
BfT: TITt
PE EV/EBAN EV/EBITDA
e el S TTM S TTM S TTM
P P P
300659.5Z R AE R 68.15 78.36 12.41 16.66 54.48 71.19
002368.5Z Ky 43.49 47.25 2.44 2.68 31.00 33.76
002439.5Z IELEEY 54.44 60.37 9.29 11.40 40.86 47.11
300352.5Z | 210.19 319.76 14.41 17.21 | 124.85 | 178.07
" N1E 210.19 319.76 14.41 17.21 124.85 | 178.07
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PE EV/IEEA EV/EBITDA
IEARES UES5 FiFR

e TTM e TTM e TTM

1y P P
w/ME 43.49 47.25 2.44 2.68 31.00 33.76
BOE 61.29 69.37 10.85 14.03 47.67 59.15
“FIE 94.07 126.44 9.64 11.99 62.80 82.53
R BME R FIME 61.29 69.37 10.85 14.03 47.67 59.15

OB FEIE

R, XS UMER BRI R LA G N E R S E R, 4@
MR S I S5 HRRR IR 2R LR il SN AR o ARG o 42 AT SR B U 4
HRBEAT TSR AR B IE. 5T B A A 55 fabr iz ik

A. ITE R B IR

S AR L BT A FUR SEB B SR G i, ARV, 5 BLZLA
AUGEREURI AT BT~ w], AP R B BORE B4 TR — R R B, WA 7 22
5 JBAZ 5y It 18] PRI ZR R M O AE I

B. A HHREIL

ARG AT b b 2 =] AR s B T S R e, B Sk bR B Ay
NS AT A%, #e Bl 2 =] A E SR AN AE 5 i) St 5 Al & 5F
A8, MAFERTZ ST REIL,

C. W554RIrEIE

W S5 AR FME IE T ZR A AR A 7] 5 AT EE B A RIAE M S5 4R br LRI ZE 7, 45
EANEERN, SHEH AN 2019 FATNGROTAT & MR RISy, Eid
FT 53 BT 2B (1) 28 WRI AT BE b T 2 W) 2 [ P 22 S dh AT R 8

iHid WIND #der G &, #e 0 R a L Bl A s 2y e 5 B R
MR SME-TH AR SRk, A EAl AT AL 2019 SERISTRGCF fR bR, BLAL
ST G B AR BBIRE 1. WERRES . 7 b 58 B A G DLEAT 70

EETTRA KAt BT A E 2019 FEW SR E BN, K IR iER T E
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U

b 300659.5Z | 002368.5Z | 002439.5Z | 300352.5Z
h T HLI 45 e hm AT
& PREER | ARG | BUER | JHEE
BYEE B YK 2% (%) 42.02 69.32 17.40 2251 26.13
BYEE CED D) R K 2 (%) 11.81 173.45 9.80 3257 -81.34
7
WK | BEHEKE%) 14.44 25.61 14.02 40.73 8.50
AR
HARBEN L (%) 11.42 17.68 2.87 19.11 12.97
BEAFL B2 (%) 6.37 0.27 0.13 0.21 -0.01
7 I AR 28 (%) 19.09 24.33 11.01 17.31 0.99
BA) | R PRI (%) 14.26 17.93 3.70 11.03 0.51
B
W | BIECE L) FIE R (%) 27.37 23.09 5.36 23.97 2.32
BRI 7 2 (%) 24.99 21.72 6.30 13.19 0.95
ST (IK) 0.53 0.90 0.71 0.52 0.27
B | RIS R % () 3.60 3.32 2.77 171 0.73
RE
R | BN (X) 0.57 1.01 0.95 0.76 0.38
1718 JE 5 2% (1K) 1.17 4.42 3.46 5.09 1.90
BE7E A5 26 (%) 19.46 22.84 67.88 36.66 19.61
5%
R | 3 (%) 435 3.83 0.99 3.02 3.28
AR
L& i 3N 1457 LU 22 (%) -0.03 51.07 -4.44 30.65 -16.91
il B8 /0 % — Ei B — %
P i O LA LA LEZ LA g4
el
Nl | R EE — G — % G B
5SS
LA 3] — M W LG W L&
7= SR 5 — B 7 B LI

BEXT EIRTRARAIIE DL, LR LA B I, X LERR A =] 57T EE A =] &
AN S5 AR BRAE ST T R AR X 8], #2568 3 SRR X 8] 20 5] EAT IR A L
Hrp A E+3. RIAE+L. —MfE 0. BURME-1. BZEME-3, AT KA
9 100, ARIEFRI 2 7] 5 0] L2 7] W 55 38 bR AE ST A A AR PR X T8 2 %
Wi fEL, 2T LART B 22 RIS A ) 2 ) O 22 D R R s FEE 1 0 112 1 AR 4

PREIA T AT BT A EIX R

BN EIEADE Ei T WEIAT | 300659.5Z | 002368.5Z | 002439.5Z | 300352.SZ
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FEER | KRR | BHEER | JUER

B (B L) MK (%) 103 103 101 103 103

B (B ) A 1 R (%) 101 103 100 103 97
%‘ﬁﬁ& BB I (%) 101 103 101 103 100
HARFN LA (%) 101 103 97 103 101

BEAR R 2 (%) 99 99 99 99 99

RIS 3 2R (%) 101 103 100 101 97

EAlges | PR (%) 103 103 99 103 97
R B (B k) R 2 (%) 103 103 99 103 97
PEAUL 3 7 (%) 103 101 99 100 97

ST AR () 97 99 99 97 97

wiem e | MUK FR () 97 97 97 97 97
R e st (k) o7 o7 o7 o7 o7
IR X) 97 99 99 99 97

B £ 2 (%) 103 103 99 103 103

ﬁﬁ’;‘% AL (%) 97 97 97 97 97
Bl sl 1 it b 2R (%) 97 103 97 103 97

Al AE 97 100 103 101 100

7 i T 101 101 101 101 101

i\%%\ﬁu WK e 100 103 100 103 101
LN 1 100 99 101 99 99

7= A S5 100 101 99 101 101

AR AT EHARMBIERER

Ho g _ ~ 300659.5Z | 002368.SZ | 002439.SZ | 300352.5Z
= ] LLI %5 R AR PR AT = — :
HRER | ARG | BUHER | JUER

B (BN K (%) 1.00 1.00 1.02 1.00 1.00

B (B ) R 1 4 2 (%) 1.00 0.98 1.01 0.98 1.04

ﬁ:iﬁ B 2 (%) 1.00 0.98 1.00 0.98 1.01
HARBN L (%) 1.00 0.98 1.04 0.98 1.00

PEAHL R (%) 1.00 1.00 1.00 1.00 1.00

FEE 0.94 1.07 0.94 1.05

mAge | UL (%) 1.00 0.98 1.01 1.00 1.04
TIRB SRR (%) 1.00 1.00 1.04 1.00 1.06
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Ho ~ ~ 300659.5Z | 002368.5Z | 002439.SZ | 300352.5Z
x T & e AR PR ] = — :
H2ER | ARBRS | BHER | JEE
BB CED)FIE 2R (%) 1.00 1.00 1.04 1.00 1.06
AR 55 2R (%) 1.00 1.02 1.04 1.03 1.06
SERME 1.00 1.14 1.03 1.25
SRR R % (K) 1.00 0.98 0.98 1.00 1.00
BPR LS R % 3 (1K) 1.00 1.00 1.00 1.00 1.00
LR BN A2 (1K) 1.00 1.00 1.00 1.00 1.00
PR (R) 1.00 0.98 0.98 0.98 1.00
EHE 0.96 0.96 0.98 1.00
B AR (%) 1.00 1.00 1.04 1.00 1.00
@ﬁ;ﬁ B (%) 1.00 1.00 1.00 1.00 1.00
I B0 A7 457 HE 22 (%) 1.00 0.94 1.00 0.94 1.00
EHE 0.94 1.04 0.94 1.00
LAY 1.00 0.97 0.94 0.96 0.97
T i B 1.00 1.00 1.00 1.00 1.00
ﬁ%; WK RE 1.00 0.97 1.00 0.97 0.99
LN ] 1.00 1.01 0.99 1.01 1.01
P iR 25 1) 1.00 0.99 1.01 0.99 0.99
EHE 0.94 0.94 0.93 0.96
HACEEME 0.80 1.15 0.84 1.26

@Y A L2 et

% Fe B 7 BAAE ARG BEARRS . HAemES e H & r&F)
BE T SRERTE R R, ARIRIPAL 45 A iZAT WA B 48 bR, 1EHL PE. EVIRURN.
EV/EBITDA 45 3 Wi/ {E b R e/ vt febr . BAAEFH AT :

WA EFE AR
AR PE EV/IEBA EV/ EBITDA
hEHE FEHE AEHE
25 R 68.15 12.41 54.48
t%ﬁ%? pNGAEn 43.49 2.44 31.00
JE B R 54.44 9.29 40.86
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E RS E SRR

ANV FR PE EV/IEHRA EV/ EBITDA
hEHE AFEHE TiFEHE
Bl ER/ 210.19 14.41 124.85
H A5 5 0.81 0.86 0.79
KARIBL Ay 1.07 1.03 1.14
AU IEE
IR R 0.84 0.88 0.83
JBAE U5 1.20 1.10 1.25
HZER 55.26 10.67 43.30
Hez e KRRy 46.57 251 35.23
e B R 45.94 8.15 33.80
Bl ER/ 251.76 15.92 155.65
IS PN 251.76 15.92 155.65
w/ME 45.94 2.51 33.80
SR A 50.91 9.41 39.26
21 99.88 9.31 66.99
Al B’%iﬁé jd\}ﬁ 50.91 9.41 39.26

& BRI b BT w22 1 A 22 5 DA KA ARTE B, APl N S8 04, A
NZATNEHIBRROR S S/ a P S BAT AR NE, SR A e B e Dy ol
W E IS B AL

(3) WA A E I E

SN
Sy

ANEOL, WRAE T R LM S5 4ahs, AHRCTHSE A AE R A5 5, T
SELE MBS NE, THEAT

BB ERENMETHER
AL A, TG
WA EFE AR
g AR PE EV/IEBA EV/EBITDA
LEBE HEHE HFEBE
1| BEvPAh s A7 b Ze s iU 50.91 9.41 39.26
2| BV A R N 2L 9,717.49 49,137.60 11,384.53
3 | B A R 2R EANMEEVY) 494,755.82 462,453.55 446,992.11
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E RS E SRR

g AL 2R PE EV/IEBA EV/EBITDA
TEHE AFEHE TiFEHE

4 | WHAE A F U 54 (D) /

5 | BevFAh A B BRAGTHFEANME 494,755.82 462,453.55 446,992.11

6 | 2B HEAVERENE 468,067.16

MUCA A T AL s AU B 468,067.16 5 7T

(4) Y FviE LT 402 B

AR UCPPAb B B 1 A [ 9 R T 5 AP AL AR [ BB ABLY 55 1) i 2 AR
NATELA W], MRS AL AR BT AR, AU 5 48 58 4 € A S AZ 5y i

R JEE 5 T3 1 32 B 240, e S IR i B ER

oy —FERA RGN S

LOEM AL, SR A R AAAER RBITERIZE 5, PRI vk 55t PG 45 2R =5

BH RGN .

AP R Black-Scholes HAUE i 38 3o T 5B BOUTALR (R Al 55

W MEIrInR, BB B-S AT

P=FVX) Xxe T X N(—d,) —Sxe T X N(—d,)

_ ln(%(x))+(y+%2)

A
X: BB B

PV(): BUEREL PVOX)RINIAT O U ILE

S: B BIBUN A% ;

r: ESERTER TR E R (r=3.15%)

T WIRLRRSI ) CRAFE A THED

dl—O'\/T

ve ESE R CRAH AR |

NQO : brEIEA% R AL

FEH ST E AT
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UREES

B R Hgmﬁ pL3 - F&ﬂ?ﬂ‘?ﬁi BFE | BS#E | BSHE =0 [Sﬁﬂ%ﬂ‘?ﬁi
= KRG 2K B ﬁﬁrﬁ!f FgRE | @ T | KKK y‘q: i1} y‘q: i1} 1 Bl
[y &) Xy D #mEr | 24d, | 3%0d, :

1 | 300659.5Z | H{5E | 4625 | 46.25 | 0.0190 36 0.26% | 0.3495 | -0.7226 | 19.70 | 42.60%
2 | 002368.5z | AWty | 28.27 28.27 | 0.0407 36 0.26% | -0.8117 | -1.5401 | 1551 | 54.85%
3 | 002439.5Z | HHWAEJR | 34.69 3469 | 0.0058 36 0.26% | 0.4805 | -0.4407 | 11.03 | 31.80%
4 | 300352.5Z Bl =3 6.93 6.93 0.0036 36 0.26% | 05872 | -0.4975 | 251 | 36.28%
5 | 300075.5Z | ¥FEGE | 14.91 14.91 | 0.0200 36 0.26% | 0.2680 | -0.7149 | 6.06 | 40.64%
6 | 300166.5Z | ZHE{E | 14.30 1430 | 0.0264 36 0.26% | 0.0840 | -0.8574 | 6.26 | 43.75%
7 | 300188.5Z | WAkl | 19.83 19.83 | 0.0316 36 0.26% | -0.0732 | -1.0106 | 9.49 | 47.88%
8 | 300297.SZ | WJEMKfr | 5.73 5.73 0.0000 36 0.26% | 05689 | -0.3705 | 1.73 | 30.24%
9 | 300348.5Z | KR | 24.04 24.04 | 0.0028 36 0.26% | 07145 | -0.6265 | 10.57 | 43.97%
10 | 300454.5Z | ¥{HEER | 207.26 | 207.26 | 0.0072 36 0.26% | 0.3809 | -0.3832 | 56.25 | 27.14%
11 | 300369.SZ | &iARlE: | 21.28 2128 | 0.0229 36 0.26% | 0.2506 | -0.7902 | 9.35 | 43.95%
12 | 600756.SH | JREIZ(: | 19.03 19.03 | 0.0132 36 0.26% | 0.3287 | -0.5436 | 6.39 | 33.59%
13 | 300550.5Z | F{-Fl¥: | 23.62 23.62 | 0.0139 36 0.26% | 0.4419 | -0.6364 | 9.49 | 40.20%
14 | 300588.5Z | EUZE(ZME | 14.12 1412 | 0.0038 36 0.26% | 0.4709 | -0.3606 | 3.95 | 27.97%
15 | 300730.5z | ®lGIfEE | 18.27 18.27 | 0.0210 36 0.26% | 0.2124 | -0.7238 | 7.29 | 39.91%
16 | 300830.SZ | &:Hift 15.86 15.86 | 0.0000 36 0.26% | 0.4321 | -0.0203 | 2.06 | 13.01%
17 | 600845.SH | Ffs#f: | 69.77 69.77 | 0.0374 36 0.26% | -0.6491 | -1.3584 | 34.88 | 50.00%
18 | 603232.SH | #/R#fE | 33.70 33.70 | 0.0271 36 0.26% | 0.0952 | -0.8799 | 1521 | 45.13%
19 | 688023.SH | #fE{ZE | 254.49 | 254.49 | 0.0104 36 0.26% | 0.4234 | -0.5258 | 88.20 | 34.66%
20 | 688168.SH ZIEE 84.48 84.48 | 0.0364 36 0.26% | -0.6088 | -1.3105 | 41.05 | 48.59%
21 | 688561.SH | #7f5-U | 106.79 | 106.79 | 0.0000 36 0.26% | 0.4881 | -0.2278 | 24.01 | 22.49%
22 | 600536.SH | TE#IA: | 89.17 89.17 | 0.0039 36 0.26% | 0.6114 | -0.5350 | 34.21 | 38.36%
23| 00226852 | P1iE 20.30 20.30 | 0.0082 36 0.26% | 0.4495 | -0.4823 | 6.72 | 33.13%

EEE 37.83%

>

Zia b

»
»

VEST IR 1y 37.83%.

(5) & MR~ H4
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&, KM B-S A THE BB MEIT 13y 37.83%.

i
it LR, ZiE HATs AT GO, KA B-S tHE s T in < E fefk
BLH AT AT AL SRS PE ST I0 R M SEBRTE DL, SAS Al 8 sl




WRYE EIRME RS HORI, PSS 6 0 AL 8 B Dt R R dE AR,
145 Al e 8 1 557 4 9 290,991.72 T3 TG

5. HARE =M A fHE

S WA A “ENT AR DU ARV PR IE B (=)
e VA PP T LIS He A B 7 AR A {EL 7

6. THIEIEAEER

MR 37558 2 SR LLAL I O LU R SR DAL T BTVl B E H AR B ME BT
PRI AT, R E T AT

AP 1R

= b 2B PETEE R AR E B (D HE IR E KK
BB B — D H e AR A

=290,991.72+103,637.14 + 0 -0 = 394,600.00 (/i75) (HUEEZRHA.

— BEERSXMEFERZSGHHEERERL

(=) ERELM A RZ G IEEPAARIR M G RIZAHRE S
My =5 WG B REX S ARITHMEEN AR ERER

WRAE A= HORTE ™ EAVE B IME) (O HE b A= EoRB ™ Rl
AT FEETE D CATFRATIESR 22 w5 B4R R 5% HEN SR 26 5 ——
EW AR ERB A EL) WER, AFHEFMAIRSE S PRSI AL
P BB AT S A A BEVE L PPAS 5 e B Al A BOAH DA DR PR RE A 1) 2 Fe
PERR I N E W

1. PHAEHIARA ML

A RVAEAURG RAE D BATUEZR I GUAR 50D 55 Uk, PPAS LA RS RE P &
PN VS AR IR AP SR AT R DN ARS /AL N7 D s BN 2N AT R R E R EPS
R AR, AEAERR LW AL SE R A TR E R &, B 7870 B

2. VHMERIAETIRART G E Mk
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RAE MV s PR B3 7 i 50 A PR TPl ABCIBE I S AT BIR 1) 26 142 18 L 50 )i
FIRLE BAT, JEAE 1 173738 FH B0 BRI, 55 VROt R SEBR1ESL, PR
BT R A E

3. VHl B KIS WG TT R R &M

ARG VAl A B B2 2 b 0 587 B VAL B H I T S e, AR AR IR
A2 5 BN BIZ 25 AR o« RAEV R IS 2t V5 AT T 373k 06 B B B P A ELE AT 1 PRA
I foe 28 K WA et V5 R P AL A D B IR B2 (VA AEL o AR IR BT PG TARFT & [ 5K
FHIRIEE S LS VSO« PRASAE I BAT MV RV 1 25K, 38405 1 Ao 200
NIk BEEEJEN, EH S REEE. SRR, PRI 5, VPGSR
HH, PHETE S VG H A2

4. PHEENAR

ASURAZ Ty AR I B 7 1 5E A LR A IEZ7 3 BT A 50k 55 BEA% A PRAG LA B A
HAEG REI & RO EON IR, B &7 hEmeE, HEEn A,
AAFAERE 2 7] S LR 28 I I AL T 2 =) S H A AR5 i & R/ i
R T o

ZREPTd, AREHSINN: AFAIRZ G VIR A 80 BRI PP
B ATIR R A S BE, PP EIS S, PPAREIR L 2 I Sk 1 PP Al kv
H At G SERR R O, VRS 5955 VPG I EAT A s PP 45 R B 2 fe ik,
RNV EX N F

AIRAE Gy ks A AT B B8 B A BEAR I) 46 S A VPl 5 RON Rt

RIS EM A T A, FFEMOQIEE. Bk (AR ER) ME, At
F o) SRR N BRI 2 o

() FRA~EERENSEE S

JTHALERALT 2001 46, KIHBUITE B 2 e R E A SRR SRR 5 30K
A=Ak, ALH G OREE [ 55 2 2 e R, 75 AL AT [ SR R AU
RGN BT RANBAT 49 =I5 b B, ReAE 2 Va5 2
Aottt et ay A RS . B A8 B0, TR T RN, R
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7 e, BB ST Ui e 5 2 2 AR . MR LU B S5 S A

H R e RE U, 7 BN 1 5e R 15 B R e RE T M MR R
A, 5 BALHLRER AP i N T A e N HECE B BB ]
ZE. RN I A gk WAL B IV AESE S 5 B AR, /7 LA
NSEBHLR . KRB EA M AIE S R G ). it Seiti. 848, iR
FPREARSS, JFITRE 1 K& E SOOI B 3 nl 205 B R SR8 E AU 7

EHER, 2t T EFBORSCRE . G R 2N EIURR UL mERN R, /I
BIET B SBORLAMKIIR R, T B Orse 3%, L “3hy &
BIEHE S M L BRI A J AT, RAZ O 5E S 0l () BRI A mIHIZ O
SF 717

TR, 77 BRIy ims 3y, RAEME B 2 O B % &R
HLRSEIRNY ST, IR0 K A T n iR, R AE G5 . BEE AR
) 77 i B R 55 N AT AN TR s 1) 2 ] B 28R E 0 E R ORORE A R g K A
FAETt o Wb, ARIRZE Gy, 28 5%t 5 R G v BAbR (1 23 7 Ik S F A&
PN BURE F52 500 5 3T AR B 2w H T2 IR LSRR 3 e T
b 25 RIS B 25 15 B
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