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THER B WERE S 1.98 1070, FIBRTTE A A A e, 28w FE R 0
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FE R m e M HON T R R, 3 TR TR AT e 8 156 X A s s e = AR B K
i, SN KR R B, TR 5 AR AR 5 9 F 1R LR

AL o
HiH 2020 4E & 2019 4E 7% 225 Hppl

RN 1,131,484,201.33 1,979,862,596.96 -42.85%

dER I -479,554,374.85 -1,548,449,345.11 69.03%
BRI E -

1. FEEE 198,831,112.33 1,120,974,480.23 -82.26%

2. A HHIRE 363,917,871.54 -100.00%

FIBR S5 1R 4 0 -280,723,262.52 -63,556,993.34 -341.69%

g BTk, AW 2020 R EEEDVRON T RE, @ RIE DR S A 1 R R 32 R H R
AR S e, 5A R SLPrEE L SHHILE, B A,

(3) |EHN, RAEEHANEIAFEFEN 9.60%, T 5450 NEH Ko
BAANFIRIE=F R AN AERRER, HEE ERWEF=RHNE. A,
FEHBREERERTIES. FTT A FBRE, JHARAE NSS4 ER
REFNBRME R K EEME, HIREHREREEUKRA R IR .

Ep=F
P F] 2018-2020 =R ML S Z 5 BRIE LW
B JT
HiH 2020 4R 2019 4 FF 2018 4 fEF Z%%S 203;)23/52
ON 1,019,304,752.66 1,765,433,869.27 1,376,922,368.53 | -42.3% | 28.2%
A 921,474,527.17 1,393,075,014.86 1,058,005,530.43 | -33.9% | 31.7%
FFE 9.6% 21.09% 23.16% | -11.5% | -2.1%
T A 2= =304 2018-2020 = A RASBHZHLN T -
B JT
HiH 2020 4E B 2019 FE B 20184 2020vs2019/2019vs2018
JE AR 405,455,054.20|  645,462,926.04  401,031,448.68 -37.2% 61.0%
ok 47,171,590.16 60,885,257.98 95,644,313.66) -22 5% -36.3%
T% 246,997,331.77|  437,689,103.40  367,579,474.02 -43.6% 19.1%
FERRE B 35,275,564.77 40,889,449.63 32,648,394.11] -13.7% 25.2%
FHLEE o 23,618,956.52 22,907,055.25 18,058,921.82 3.1% 26.8%
Hr IHHERS 72,571,388.88 73,398,469.39 61,102,821.70 -1.1% 20.1%
A3 Tk
EI; Kt 34,542,584.89 49,654,619.31 35,440,975.08
ik -30.4% 40.1%
PRI K BFz I 15,910,145.67 18,436,356.26 11,241,758.85 -13.7% 64.0%
IT %% 19,798,151.91 18,049,396.89 14,310,395.77 9.7% 26.1%
JRWIAE R 5,079,358.93 7,147,501.86 3,940,773.52 -28.9% 81.4%
HAth 15,054,399.46 18,554,878.83 17,006,253.22 -18.9% 9.1%
=wih 921,474,527.17| 1,393,075,014.84 1,058,005,530.43 -33.9% 31.7%




AL ML AR AL 2019 ARJE, RN FE 42.3%, BA TR 33.9%. H
o, JERRSE TR FAE . BTIHSRER AR SIEE TR T U T REIRE, REER
SNIX B R o ] AR T A B . DRI, 2020 4R RRAS T BRI LN T URON R
B, FECEFRREG. MOGEATIIA SRS RIFATIWAT, &2 2023
R E BIEAE T BIKSE, AR T EARSR LA & A AN K, Btk
EBREW M FFt.

Aoy w AL S B R R E A F] Gardner FrAR R, ARUGEEL T AR =
F AT E WA FE AT EEA T, H 2019-2020 U FiAS . TR K BRI RS M,

WFRHTR:
F5 | AF%K | #H =Ry 2020 2019 A7 %
I'ON Kkt (T) 526,391 653,067 | -19.3%
. EACC A Ekric(%) 519,400 598,840 | -13.3%
FEH] Kkt () 7,491 54,227 | -86.2%
EHZ 1.4% 8.3% | -82.9%
N | Bkoo(E ) 16,898 25,395 | -335%
) Safran FAR IZ’U:D(E??) 15,552 21,894 | -29.0%
EH | BKIu(E A) 1,346.0 3,501.0| -61.6%
EHZ 8.0% 13.8% | -42.2%
AN | ZEJu(Eh) 3,404.8 7,863.1| -56.7%
3 Spirit A %@(Eﬁ) 3,845.5 6,786.4 | -43.3%
EF | FEIu(HA) -440.7 1,076.7 | -140.9%
FEHIE -12.9% 13.7% | -194.5%

Safran A ) Sprit A%~ Gardner KIE/EMEEZE T, H Safran A+

2019-2020 “EYS N R PEMEFE A 33.5%, b Gardner ik 9 NE 20 A, BHFFR N LR
N 42.4%, b Gardner 1 12 /N4 #; Spirit A% 2019-2020 U R FRIE Ky
56.7%, Lt Gardner f= 14 N1 48 /i, BHFIR T EIEE A 194.5 4N H 4 05, LE Gardner
& 140 NHE 5 . FACC AN Gardner B 3a 40 F A ], %A 2019-2020 4
N B&IE Ty 19.3%, b Gardner % 23 AN E 40 2, BAIR TFREIEE N 82.9%, L

Gardner /5 28.4 N 4 .

s | AFlSHKR | #H AL 2020 2019 A7 %
1N KK IG(H J9) 49,912.0 70,4780 | -29.2%
1 Airbus FAR B;kjic(ﬁﬁ) 44,250.0 59,9730 | -26.2%
EH] WM(EA)) 5,662.0 10,505.0 | -46.1%
FEHZ 11.3% 14.9% | -23.9%
N EIL(AEH) 58,158 76,559 |  -24.0%
) Boeing FA %fm(ﬁﬁ) 63,843 72,093 -11.4%
EH Eu(aH) -5,685.0 44660 | -227.3%
ESIES -9.8% 5.8% | -267.6%

AL, AT AR TR G HE T S A 5o TR N TR B,
W ERFR . 2GR, XK A E H 2019-2020 FY N5 51 K BE 29.2% K 24%,
FF 355 B 23.9% J 267.6% o o 23 % 0w A LR A 2 Gardner 5 K I
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Gardner fE N A A 0 R IR, FEEZS AR, BN T B BRI 500
LN

zi b, MEFEATIATEEAE, Gardner2020 I N 2019 4 T [% 42.3%,
EH T FENEE )y 54.5% A GH M, FFLMERE . MRS, &Rz
2023 ATV 2R B AT HIKF, A RE B Z VAR V8 T-Hi i ik
S, HEKBSAHE R, BRRBSZ B, FHESE AR SRR

YN RSET=yi

BEXPZIG BN BRI, A FREBCT 4 it

OFKA FIAE 2020 FEFL KT 2021 £E (145 B TN T TUAR 1 0 T, BER T
N BUBAR

@K T g EAEENSA MR T, FFHHITR U RAE R &R B

e SRR A D
ORI T ) I8 DR A 7 HE 1 USRS 4 68 0 TR 62
PR
EHLITEL

1) PP IBUE BRSO AR S 10 B A B4 A [ e T RIS AT (A R

2) Il EAHE SR, P T b AT B E 10 RS AN S S £ 4H G 1) 2%
Ao VRN A RSN AE 5 45 B il 2 TR U R 2R

3) IR E AR & SR A B VAR G R BT . HERRE. HER. 1§
e B ARAT (] PS5 SR LA

4) JRHURE AR 2 S pRUERE Y5

5) XU Lt o AT AR, 0BT H B BRI AN B R 5 R s 1 Ol %7
s B OLEET i A A B IR BB S DL PR AR S IS O XA
LR Al S5 R FEE T AR 2, RN IS 2 S

6) FHoxt B R H AT G B dh i BRSO, SRR AAZO H R FL L SRl
FEEAR R SCRAVE S, PRI S D AR 2 A 2 U]

) XaEN s BAL FEEELL . 8RR IPAT RS TR, SR A T
FFEEAIRE S, S ARIEB B AR FFELE RS KT BADKIE AT
HAPLER

A, A 2 7] 2020 SR AR R BN . BRI BRI S BBCK
o, 2020 FEREENION . BRI BEE RN S AR LR E MR, ST ELR
FPEEA 2, REIAGHENFE, RIS 2 R RFeaE 5717 A =R T
HI,

3. 20174 6 A 12H, MRARELHESEHXTZEE Gardner Aerospace Holdings
Limited100%f A IR0, Rz W% EARA T EEW K. 20194, RA
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FI%F Gardner %P RN B HHRIRAE 11.214278. 20204, #RAFIXT Gardner
BRI B A THR R 1.99127T.
(1) B 2019 FEEW, RATIN Gardner =4 B3ET BB VR A IRRHMER
2020 FEF 2024 FEW NI KR DHIN 4.80%. 4.99%. 5.73%. 6.13%. 4.55%, T
WERN, R 2021 S£Z 2025 FHRNHB KIS HIAN 7.19%. 28.97%. 14.60%:.
13.08%. 7.70%. EIRA F145-E GardnerAerospaceHoldingsLimited It =48 NI
NERRRGE R EFITH. ZFARRITEITRIE, SR BRER S EE.
A3,
(2) BRATHFRBEE 2020 £ Gardner & P40 2 IRAELIR K P RAEIR G
P Gardner B P ERIETHE AT R SFMSHHEI KL B HREREIL
BE, HARARREEBETROGEEMT M, FEXF o 4R A A
WEXBOE 2019 FoRBENRR B FEER, WE, BFARHERNERLE
.
R STHX L b AT B KR AR I
Xf L3R [ R R BT
(1)%4 GardnerAerospaceHoldingsLimite d 31 =45 LW SEFRERAL B
BEFITHE, BPRRKITEITRE, SR REeETEE. 58,
=
Gardner [ 52 4F BE RS SL A0
LT TR

TiH 2018 %F 2019 % 20204

ENTON 149.18 154.17 88.07

ONIEES 3.35% ~42.88%

Fit sl 2 e AR G R 3, BN A ORI A, 20 80%
LAE 7 iy ELRR BRI O 2 g 2 ] IS 00 H AR 77 . 2020 46 T8l 16 1
SN, R PR S BUINE AR 45%.

M1 RLRR SRy, ) Bt 5% A LA R AR N o () A AT ™ i, T
REEHRFE T INEIN D

FENT RG], FUZGE L IR AE 2020 4F IR, SR, X HRAT PR 15
BT ERI TR IR o ATL T 2024 SR 1K R 2T e B 1% A AR o BRI R -
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Annual production and deliveries
2,400

2,000

1,600
1,200
800

400 m
0

2020

W Actual deliveries

2018

2019

2019 FE R R UL NIE KR 7351 4.80%. 4.99%. 5.73%. 6.13%. 4.55%,
F BRI R A G R DL CE IR Z R T A L, AR AT B T Al
THI o
TR 2019 4F 12 F A AT BIARKAT H 1K)

2021

2022

Estimated deliveries

2023

2024

2025

Forecast deliveries

2026

2027

2028

2029

New aircraft production

2030

H A320 A330 A350 A380 A400M

| 2020 | 2021 | 2022 2020 | 2021 | 2022 | 2020 | 2021 | 2022 | 2020 | 2021 | 2022 | 2020| 2021 | 2022
fid

it 709 749 752 37 51 50 104 103 104 3 0 0 8 7 8
-

2 37.80 2.00 100 | 1.00 125 | 14.30
% . =L, -1 8 -1z 2
'%; 5.60% | 0.40% % % % % 0% %

LRI LLA 2019 4F 12 H A AT K2 iE %, A320 J A330 HLZAY7E 2021 45 2020
EHKECR, A350. A400M MLALEEAPCREFAAR, A380 1577, HnfEgh 3= 1l
175 A320. 330, %l RIE RN, HEERm AR, B 2020 4:-2024
FERISNSE K 5 25 R R 1 R K2 — U

2020 FEHTEER

=%
27

Wi, 235 R AT BT R IE R, ARUUE BZ R RYE =

B RATH AirbusProgrammesProduction128 DL A& Tealgroupreport (Tealgroup /& —2%
2 R 5 = 7 1) 23 T (https://www.tealgroup.comV) ) AT FOEE JEAT T, B Ak

Y2 SHe 357
K B IE R R
A320 A330 A350 A400M

T
H | 202 202

1 2022 2023 | 2024 2021 2022 | 2023 | 2024 2021 2022 2023 2024 1 2022 | 2023 2024
@&
it | 384 460 570 710 22 22 25 48 58 64 78 8 7 8 8
= 2391 | 2456 0.00 | 1364 125 | 1429 0.00
K- 9 y ’ . . 9 0 9 0 e b :
fz 19.79% % % % 8.00% 20.83% | 10.34% | 21.88% 0% % %

W EZ&A U

EHERBEH I G LTS E AR IER, SARKTIHN
i1t 2022 42-2024 FE KRR, InfEgh 2020 FER N IR S S 2 EER T
T3, ARTRMUN 2021 FE 2024 FFUYT NI KB 38 5 0% 2 138 KoK PR A
RFF—2.
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2019 5 2020 FEAR K TN L an T
2019 40P AR T LT FuAg i st Be i R 2%

L VARNE WA

H FY20 FY21 FY22 FY23 FY24 Total
TEFIT 3 36.1 36.1
A KL 93.8 139.9 136.0 1343 138.5 642.5
KPR AT AN 55 22.8 22.6 23.2 24.0 24.1 116.8
Ak AT gek 55 8.8 7.0 20.2 32.1 36.4 104.4
&t 161.6 169.6 179.4 190.3 199.0 899.9
WA FY20 FY21 FY22 FY23 FY24 Total
ETFAT
FERiN iRy 49.20% -2.85% | -1.20% 3.13%

KB AT A 5% -0.87% 2.66% 3.10% 0.60%
A FE AT ek 55 -19.75% 186.01% | 59.04% | 13.49%
A&t 4.99% 573% | 6.13% | 4.55%

2020 454 FE AR T B i an R 3R

SRURAL: T

I H FY21 FY22 FY23 FY24 FY25 Total
EFIT 19.6 19.6
H KN 56.4 99.1 114.2 126.5 131.7 528.0
K EL P SAT AR E 55 14.5 18.3 20.8 22.0 23.2 98.9
Ak A ek 55 3.8 4.4 4.5 9.2 14.0 35.9
B 94.4 121.7 139.5 157.8 168.9 682.4
WK
1EFAT
B KN 75.48% | 15.31% | 10.78% | 4.10%

KR IAT AL 55 26.06% | 13.73% 5.76% | 5.13%
Ak BT Relk 5% 14.35% 2.07% | 106.51% | 52.56%
&t 28.97% | 14.60% | 13.08% | 7.07%

NERAT AR AU S HLB, ARG L 2024 SE A AR, (E 2022 £ A1

2023 F 1K R A
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Uss in billions
160

140
120

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

B Pre-COVID forecast B Post-COVID forecast

N AT VAR R T 2024 FEFEARMKE B IG RTKF, 2021 42-2025 IR
W, A,

(2) #i8] Gardner ¥ 7= AW a3 RAAE R . SIS IEE E B
ERRICEFE, FHRPARREERE RO EEENT M, X AR
FERENRBERE 2019 ERBENRREREEZR, UL, BHANHERD
R KA B A

Eh=F

Gardner 2 " ER VA VAR I BRI FE W R

CIL B8

FRPE I 5 R AT 7= PPl A BR A =)t B A i S R A R A = LA 5%
W ENHEH WY AEBEAREAERLSAE CHFEB MY
GardnerAerospaceHoldingsLimited J& i 7 9 B M IF A T H - O R4 PF R 7
(2021) %5 060477 %) , iZ%HE=4H (CGU) IR [HI 440 145.00 H /5 9585 (I
#.8.8903) , N NKM 128,909.35 /i t.

i (B R A -
AT 5 R 1 Ik iz P B3 7 LB R ) B e A B
LY NNWAE

P=ZH: K + b

= 4+ r)! 1+ )"
A Ri: WM G | ETIARERTE BEIESRE; . TEE; Pn:
2 n: T, SSHHEWNT:
1) %5 i SR E BHILETR Ri K E
Ri=EBITDAI—'Zz W &N i — &AM H i
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WACC
1 -7
2) Prol& r R (S BUATINBCF S BEA A (WACC) e, AXT:

WACCBT =

WACC =R, E + R, D @a-T)

D+E D+E
AH: Re: BEHEANA; Rd: HEMGEARA; T FEHER,
BT FE M £ BB

P A AN A RN TEIE B2, DR ot R O R A X s A B 5 e A S
B4 (CGUD A AT [] g 40K [R) #2530 o

TR AR A < I B TR I B S 0 K 5 -

GO A IR R P G I e 2 2 B DT A . AT
MRS . AFERAEE T, ASFEREE,  TREEE [R5 I = A ANF
olas. DRIBE, T RIS, AR 5 el & 2 A R A AE.

A UG SFAE FIUMEL, O T AR R 10 T e 4 A 2 T ORI T 2 tF AR BUIR
EH B4 (CGU) M. LA LAEHRE ST m R R, BIZ I H RIS
LA EHEUKCPHER B4 (CGU) W BIEREUR B s, R A &4 7 ik
BEAT IS

A it i A A iR PO o TR AS AL BB T B, D RN (R PP i o

X B B A W R P IR AR O vt ) e I A I B
b B HH IR B .

S GE E I IR A R B IR I AR O I R T R AR B B B AL
T XF LT LR IO B BEA A, PPAG {E N RO B AR 57 B BT A A

R EH I ERRE AT Ly () BLAT LR AT (s Bija L
St APl LAY B Bl ir A,

¥ N/NSAWSE

P:ZH: R, . _P,

=1+ 1) 1+ )"

e Ri: PPAEEREH EEE 1 EFUHKBIAT B HILERE: r: FTILEE; Pn:
KA, n: TR

S SHFEW T

3) 5 i FEM E HILETR Ri IFE

Ri=EBITDAI — &z H &M i — H A H i

4) PrOLR r XA (8 BLRTIIBCTF AR A (WACC) HiE, AXWF:
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WACC =R, E +R, D @a-T)
D+E D+E

AF: Re: BEEEARA; Rd: AUEMGEARA; T: FrfFpiz.

5) Bzt A A Re KB AT ™ EMEEA (CAPM) 15, AT

Re=Rf+B*xERP-+Rs

A Re NIRALEIHRER; RF VT EIHRE; B AR RE: ERP ATigX
SRR IR 2 Rs 2 B R XS ER 201 B ik 22

6) ZAH Pn [ E

RIS (B2 VPAEAEN] Y OAHOCKIE ,  PPAl N 53 B AR 3R kg A Fa0E I A
FOHT I G i as A . AR E S E i EE, RGO IR ST
DA J= HIEL

AP 2 — AR R B KA CREIG KA | il am bu . K
HMEESER ;s APPSR Gordon 38K AR AL 147 Tl

PRI S0 8 P E I S 7

NFGELEE T, HiE 2020 WHAEZE 2024 o4 0 W B TR, 2025 it 46 L)
J& KSR

1D EDPUN 3 At S St

Gardner M55 EZENATSHUR FZ A4~ L. 2GR, 45355, RZ~0
NV R LR, AdE WIS AT SRR KW ER . &,
TR BRSO . FAE T B T 2 N T AR AR A ENL. BN 5
e HARTATA . Tl i S e Horile N o B R R B A 78 A e FH 2 HLSL FH ) 2%
R, RPFEIE KL (A320) . iR TRAL (A330) T, BT m)
AN, AR ME R S5 AT HIAE S R T, 12350 N T T
2B NE] AT CAirbusProgrammesProductionlssue#128) 2 1 370 Mk 2

Gardner [ 52 4F B SCNAR DL T 3%«

AL H

i H 2016 4F 2017 4E 2018 4F 2019 & 2020 4F
RPN 142.58 153.48 149.18 154.17 88.07
LN s 7.64% -2.81% 3.35% -42.88%

P SRR N B BRG E , b 2018 SEWNA BT T, EE RO 4958
FICILH N 1.336, mT#iE 2017 4F 12 A 31 HIY 1.29, LR M T 4591l
%o FEV [E ) Mazeres 1878 A & $AT I A350 = &[5 14 E# T B A TAE AR,
SEOEE A R TTERERD, BERN T SRR T SO TR R RIER,
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Fila2 A380 4 F1 A400 )98, 1115 Gardner & WS APEAK. 2020 4F i T3
TERENE IR R, X & AT R M3 B E R ], Aok B2, R4 T
] TS B RN KR E T .
X T AR B USON B T
AL TS

IiH 2021 4F 2022 4F 2023 4F 2024 £F 2025 4¢
ENILYON 94.40 121.75 139.53 157.78 168.94
R N K- % 7.19% 28.97% 14.60% 13.08% 7.07%

ARKRE LR ERNFFEIG K, B W s 1A 8dE ], Ak~ aeiz b
SRR AT

2) BV A B L T

B IE EARE MBI . AR BRI RA B A
R [ARRST BN LRER T, Hrp O N AR AR A

P SRR AR -

§1.'

AL TR

WiH 2016 4E 2017 4& 2018 £¢ 2019 4F 2020 4E
BV RAS 100.64 109.33 105.74 111.95 69.73
EFIES 29.42% 28.77% 29.11% 27.38% 20.82%

Ji 5 2016 5E-2019 &5 BHIR CREITIHMER) FEARYERFTE 27-29%,2020 4 H
T TSR, TR KIEE .

R R B I B AR T
HfL: H TR
i H 2021 4F 2022 ¢ 2023 £E 2024 4F 2025 £E
ERITES 71.94 89.70 102.01 115.53 123.58
EHE 23.79% 26.32% 26.89% 26.78% 26.85%

2021 FEEAR T, FRFERNTTFEE AT CLEA | —TifEN 2, W
BB BRI T 2021 B AN BRIE RN BB W 2 1A Rz, SCH]
W T, TN BRI, BAEIKPAE 2022 528 DL SRR BN E 2120 Tt
FRETE 26% /i 47 6

3) B I R TN

S BRTIAAER e L, RS B AR, BRI N RT3 A,
ALRHFEATERARA LR, E5 LH, HEEE. IR LA . b
LT RIS R, B B rh i B S BT IR A, R B ]
b ZE TR P45 B BAZH], AR R E B2 SO B LB B A A

4) A ST T
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BANESCH N T ORIEAR ML A 2078 v DUE W R RERIE UL, A %
BT AN . SIS, BTSRRI, A IR A RE
1o FETRIIN, YERF AR ER s, A UPPN BEASS I S5 1 3T IH A

5) Eia Bt

NORUEMY 55 IURFEE R e, FEARRIIE], AbMbRE B a5t e, S E s B4
MR ER AL E e, e MR A M EVENATIH fHg R, Hhas
PRI H AL RSO AR IS AR S HAh e sl 587 5% e PR AS 00T H 6 3
AR PRORAR S BT B N A B e oAb s 5165155

PR
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6) It IR

T H 2021 %EfE 2022 %EFE 2023 4EE 2024 ZEFE 2025 4R k&1
Income
Revenue it A 94.40 121.75 139.53 157.78 168.94 174.00
Costofgoodssold J¥A 7.19% 28.97% 14.60% 13.08% 7.07% 3.00%
Grossprofit BF] (71.94) (89.70) (102.01) (115.53) (123.58) (127.28)
Grossprofitmargin =& FJjiH % 22.46 32.05 37.51 42.25 45.36 46.72
Expenses ﬁ E
Taxesandsurcharges Fi4: 2 [ il (0.78) (0.80) (0.91) (1.06) (1.17) (1.20)
Sellinganddistributionexpenses %4 7 (2.51) (3.25) (3.59) (3.97) (4.30) (4.43)
Generalandadministrativeexpenses & Ff 21 Ff] (12.66) (13.20) (13.49) (13.84) (14.20) (14.63)
Impairmentlosses Jil {17 2% - - - - -
DepreciationandAmortization 7 1H#4 (7.77) (7.97) (7.67) (6.46) (5.67) (5.67)
Profitfromoperatingactivities (1.26) 6.83 11.86 16.92 20.02 20.79
Add:Non-operatingincome fin_I: kAN 0.17 1.62 0.30 0.34 0.34 0.34
Less:Non-operatingexpenses yik 25: Ehll M7 H (1.06) (1.10) (1.23) (0.26) (0.26) (0.26)
Financialexpenses 1 55 7% F (5.59) (5.77) (5.37) (4.46) (4.71) (4.71)
Profitbeforetax(PBT)BL BT AJ3E (7.74) 1.57 5.55 12.54 15.39 16.16
Freecashflowcalculation B FHILERITE
Depreciationandamortization 47 |H 4 7.77 7.97 7.67 6.46 5.67 5.67
Financeexpenses 11455 3% H 5.59 5.77 5.37 4.46 4.71 4.71
EBITDA 5.62 15.31 18.59 23.47 25.77 26.54
Changeinworkingcapital- iz ¥ 4x38 i (7.25) (4.69) (4.78) (2.93) (1.33)
Capitalexpenditure & AVE 7 H (7.77) (7.97) (7.67) (6.46) (5.67) (5.67)
BTFreecashflow #ixi B AL &0 (2.15) 0.09 6.24 12.22 17.17 19.54

T R AEAAE YT IHHER
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7) AR TR

A MV AE T 285 B 2 5 A 1A

A W VE AL R A Gordon MG K BL O @ A7 WO, AR
MARSHZ&McLENNANCOMPANIES  #F 5% #H & &H H ©
GLOBALFLEET&MROMARKETECONOMICASSESSMENT2021-2031 47 MV #f 5%
AT G K, A B R AW DU & TAT I K2R 3%1E A Mk 815K
By WAEW T IR SCHEAE, AR A B Ty st B AR SR T E A, AR K
iR T A E BZ A, DL 3% R e e Bk g KA

8) I E

Pronze, NARHEBER BRI E, 25 TWEERE I ENE EZSH . BT
PeVPAl A AR BT AR, HATIURARRE R FRS . IR IR PPA SR FH 3% X
XFECA mIEAT A3 M v SRR T AL EAOT Al A AR Bl 4R . Ak, B2,
B e e BT AR g BN LA E], AR Al R T A R &R S RS R B
(LeveredBeta) ; 5530, WRIEXTLLA R TARLG M XA B LALLM VAL BAL
TEA G EAVT AL A B R R B I, FE AR N .

JEEASUSH B8 (] 2 R0 53 A Bl ik 28 ] DURH DA 1350 1 D7 v A5 B8 A st~ 347 =]
A A VPl RSB IRAL . A SE A L] S BRI S5 [l R A LR
ARH:

E )

WACC = R, —— + R,
D+ F D+ FE

1-7)

Hrr: WACC AT B EARRIHE; ENBRANE; Re FNIHEEBEA A i
X DAMBEGBUNME; Rd NGBOHEFHRE; T N EBR,
R r XA () BRTIBCE A S A (WACC) #ig, Ak

WACCBT = WACC
1-7
B RBL Vi RIVE R 5

RIEME, AR E 24 (CGU) TRk & EPE N 145.00
AR (0% 8.8903) , HHE N AR 128,909.35 /3G
2019 £ 5 2020 AR BEF=FIBAENFESEGTEH:

1) BB
AL H OB
] 20194 | 20204 | 20214F | 20224 | 20234 | 20244F
KN 2020 88.07 94.40 121.75 139.53 157.78
A 2019 154.17 161.57 169.64 | 179.35 190.34 199.01
2019/2018 54.51% | 55.65% | 67.88% | 73.30% | 79.28%
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B 3R TTPUE H 2020 RS2 FR 58 B L9 54.51%, 2021 4F-2024 4F, W11
ISEIR, 2% A EE R, Gardner X BARIG N BT AL, BEE IV HIE
R, IEGIS AR BE 2 3.

2) Prn 2R DL Bk 3 K%

HE CEETES KRR
2020 11.19% 3.0%
2019 10.44% 3.5%

2020 SEPTILA KA P e, 3B BRI Dy T 37 KU 0 52 1 5 B0

mE 2019 2020
T AU YA 2 0.82% 0.197%
T 3 A i i 8.56% 10.381%
BETA 0.699 0.71

TR K ZRIE B, BT K

IR B RAENRIERS 2019 FERBEN KB R E R

2019 AR 15 4 75 AUVl FH T e i A8 o, DE[E 2020 4F 3 H 23 H
W bR oG N\ 4 E A BOIRES , TTH e OB e B 1 R B 4548 i X Gardner (#9487
SEIE N ERW, ARTANE AR S R G I, SEER S A NERE. 7

KA HZ G FHDRRAZEW T8 H SR, XS5 FH 0 aT
REAR R F 0L, ARk SRt E FIA R, BT IR H SRR
R H AR —H, AFEERZE, AT 7R R 4R 5 45 F e 3 S
FIN A, B ERER AR TN A B TSGR, AE 2019 AT, R F REE
X AR REE U BT .

2020 FRkT, EHERIEWHOEBCNES, BTHREHFD, FHEXNTARK
(W, DL AT i, AT DA R R A S TR R, S AR o TR AT T
#,

EHSVHMER

It 5 AT AR

1) THE VPN R B2 5 R A O I P A R (5L T BB AT A R

2) T RRAIVEAN A B 3T R DA A AT 5

3) T ARANY ST = 2RI i LA R % 7= ok A I 3K ) O R J7925

4) AL BRI AE DI BT A 1 R s AN DG s, RSB A IS AR
HRZAAMBAGE T K0, PR AE DI RBEF J7 V2: 1 A B 5

5) VT T A A S BEE I AU AL T R AR RE T M E AU

6) A FTIEEAT W T K PPAN ARVl % 5B H B B8 7 PRAl A i A B SR A
PEAS 7 ARSI IE S, DA ORI TR S
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7) Ko A 5 IR AE AR S 45 B R T CAE T S5 IR P 1 A 24 2 R A %

SRE, THAPAT TH AR, RICT 80 0E U THEE, R
PN ] 2020 4F B 7 2R DRl AR M B A AE AN . A A EEIE O, R A FE] 2020
R R AR I 2019 A FEIRAE MRS ARAEAE AN G ER AR L o

4, WEHR, RAFERBARKBEFE AT 126,303,102 B, HAFE
JRAH 18.81%, FHPrieAn B LLBIA 99.36%.

(1) R AF i BRI AR = e SR A B B R AT R R &5 ) R R
HE, HESERRERBLRFOEMBREE . AR EHE, B
AR RAR MR EFEFENE, ZERERAEIHRABE=LE . EHI
Fo e S0 TH B AR AR IR (0D

(2) 20204F 12 A 31 H, RAR#E (R TEBBAREE B LR
AEAE) B, R AR KB R RIAF 3,100 778843 A SGELER X
ik R (L) URKBERAHF . BHRAF HEAELL B s RS,
RIR PP VFLERT LA F RIS M 5w DL & J5 82 24k

pallsb | FIAEI BRI

(1) FERAE] Ui B IR R i LB B4R A B R AT R B R &5 W) AL
BB, HEEERREAEBLARFZBMBREE S AFEHRM ESE, W
IR R R B FEFERK, ZFRERTBFIHMRAFE=LE . EHI)
o e TS 05 TH B oM AR A R IR EE (0D -

5 & .

BEARRSEHAZH, bW AaEK R &LBR G KRB A LA A A
Bty 12,630.31 3%, HAFIREBAN 18.81%, ZHiHFifF 4 EE N 12,550.00 /3
B, BIAPELEA 99.36%, ARl EAH] 18.69%. bk i S H AT H AR B4R T

HEA AN FR BB (IO BB eH (G
FHEESR AR A R 7 1,302.00 7,500.00
THISUE AR A7 BR A ] 237.25 2,000.00
TEISUE A AT BR A 7] 7,118.99 60,000.00
_— THEIE SR AT BR 2 7 47451 4,000.00
THIEESR AR AT BR 2 7 1,299.71 11,600.00
THIEIES AR AT B 7] 268.90 2,400.00
THISUE A A7 PR A ] 168.06 1,500.00
FHRIES I A R A 1,680.58 15,000.00
At 12,550.00 104,000.00

SR A AR AR AR AR R A NIEBE . RAMERR . —iiia il A F]
SR B SR AR B RS o BRFFA AR ISR Ah, SR AR ISR R AN 5
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XAMER G, I HZHERMR TREINE. 5 EENBDAB ™, R AE
XA BRI Rl B AL BARTL L HRAT DY Ak S 2 Ay s
TREERE.

RAEGHE S FANREE R, H A AR WA R H1 & RO, (E
FEAEIR A H B A m BER O CAR TR BER R AL B L, AHRER ARK
DR 23w e kK OB I 5 FH A AN A2 RN SRS i IR 3 BRI AT 1 2
) ISR BB T 1R XU o

Mam e B B, sKBGeAEME AR EREN, H15E 7 2] [ 2
GNP ) RS . e 2 ERIRE, AR Qe T POREGe %G B R
FAETN RN, FFEESL BN R AF 0w W g LS, 28 BT
AR R U H KB R B S O A w A s L RO VS T T
RFA ARG

(2) 20204F 12 A 31 H, RAFRWE (R TEBRFREE B LRI
AEAED R, BBRBRR KB R RI A F 3,100 75 B4 AT IR 75 K
Bibsah R LR SURRBER AT . E/RAE U AL B s RE R,
AR LERT LA B A M R0 DL K 5 Sk 2 HE

=R

FRBAEE LT EET IR, 5 T2 B AR SR 5 I o #9475 B0 AN e E 22 2l
ORI AL, A FIRP T ZF T BRI

LR IKE T, AP IO UL 3100 J3 e S0, T2 ikds
Fifete . (JER0) SOR KA FR 2 7 AR e 12 HE B L e A8 I E I TR) SASAE 5 ks
PCNTT C a8 L), MOARR I IR T &b 8RR K BUOR B G SO 77 A
EAMS H G R R .

RGN E TR AN 7] Ao g AR RIBURS E 7 AL jemi, - AN 28 =] 77

M. JE SRS R AL, R AR O E B AT (S IS 1R 55 .

5. R ER, AT T 20204F 12 A 30 HHEHELEANRLEERAF 15%
R AL R BER B O CBRREKD » RENER 451278, LR E B8k
T/, EEEFREED, RAF MRS EEibK. 20204 12 A 15H, IR
AFHE (RTHER=RAE) B, HE BRR=HIIN 2020 4 F]1E =5
3754475, TTHAE 2020 4 12 A 31 HEISEBE S B CE P F42. b
BRI L (BREIK) REFRAEER (EK) XREBAERAFHE 80%, 2
EZARHE 20%, TITARKREHHMHRKAREKSI,

(1) AR 2020 FERPHE LR T =L~ HBR, BERAFHBERLE
KB BATE BB NS, REME (RELTHM (2020 F£421T) » 5 76 %1
e, REFAELNEHREBEABRENEE. (2 R\ (RTHER~HA
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&) , Bk 20204F 9 A 30 H, X GXFILREBBERIFH L BREMK Bk
MEERPA 5831270, HHEKKRD 11.28 1275, BHRATEEIE LR BEAL
o BREK HREBR. BRI, UEHHRBEWRAS AR 1K
FER, AR ZERXAITW E S, HEAEARAFREHELTANRGRTRA
B] 1590 AU LR ARWEBUEFTX M AT AREE R TR LT AR K/ R EE
FEENRT. (3 FHEFSHTZREILRERBER L BREK BB 5K
AFFERBER R, (D BIRAFIGERARSEIE. B TR ED
B, KR BRI XFREBEEEN, WS EREHRBETARSEE R
AHE 159 BURE W EBEHNEBREMS. (5) FRESHELAMLIRZERL
5] 1500 BB, ERAE AR B BA LK. FIRA B YT B X A
IR RSB RKE, REMFE (ML STHEND KEXK.

BEFESWIHNT (4) « (5 HITRBEHAEZHBHEN.

X b 3 e R e R

(D REFAEUERREERIERERIER

H&:

IERUEE LI 2% A ) 2020 4R35 = X IGBT I R K e f5, A w3 il 2 5E,
F 2020 4 12 H 30 H5Em 7R E Bl . HAL SRR O CERRA 1O
RIKLI A AU L3R, AR —BEAERARAER, T RIZEN BN 13K 5 P 3 RR AH O
IR A A

AFEITE 2021 4F 1 7 30 H#EEM (2020 4EEEV4i sy & T4k, HAhAHIC U
R, B R THEAT T a0 SRR RS SR -

“1Iv RTAFFRAERIZKRTFAFRIHE LA ARG EGIRAF 15%KE 140
FAEBBE R RO CHIRGK F, SEAAHH, An MRS IER, K
1M 2 & 2020 4F B AR INZ AL LEIRON -

2. KT FRBUE R, AaARER RS . AR EIAE R LER,
UL E IR AE 2 B3 5 Ry o A ) KR i A e K .

BT, ARVCRTAERINRAAHKERAS, CRIBIT T IR IR 5.
£ 2020 FEAFEER A, A IR ESRON B LRI 3k e AT T PkER, T
HIU R IEAR MK A4, SATAE R & h iR ik R E X . R, A
A Y CRATELE DUE B 2 B AR R 5 15 %

(2) i B HRREUHA AT IR ALK R R, DA BRI A AT Wi =l 1, 9
AU ARA R HHERT AN RAFRA B 15908 B LG REEBUEFIXO BT
ARBAERNTRY EHAR R/ DM EEE RSN,

[H A -

AFTF 2020 4 12 A 31 HAf Oz A R ZRIBIT TTA L@ L5, AR
fedb st BB R 0 CHIR GO R, EXTF AR —BE#EZE, HIEAF
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FWT 12 2 B B L3k PR T [l VA7 5 o 8 WK B e AN WA T s A8 o 48 b o
BRI B0 CHIRENO J5, AR AT EFS. WHESEG Bl
R L CHIRAD ZIRA DL RBCE S G e Rl b o CHIREG10
SR RAT R RAF] . BN FNESHIE, A 7 EJa shik e iR E B A
DLERAF 2 ) S /N B8 T AR A B o 2 W R AR 8 12 2 T R 5 O S B AT S R
T E

(3) FEHESTHITREIL TEBBRR T O (FREK BRESIRAFSEE
RERK R o

Eh=F

e R L CEIRGHO AN PEEE b SURKEFR
NFERE 80%, AR NIEPESERER 20% (2021 4F 04 f 26 IR AZTE 4B, #r
WA N R EES) o L RBERHS 0 CHBREAO R sbrisiil Ao E 4%
B CRALEE AR 32% )

el (JbnD) SURKBARAF KA A e E BRSOk K RERH
BRAFI R 40%, HAEEE R (75 BHIRATF 30%, /N3 T 5%
A R 2 ] RFIE 30%.

MACF BB 0 CRIREO BRI iz, ARSI E sk
Bty CHIREIK) NIRRT K R

(4 BRAFTEEBREKRSBIRNE. BT, TREILEFE. . )
PR NG HEBEEN, WS EREHRBELTANEZHRAT 15% R
W R B B R %A

=K

(A 2T HEN S 20 5——AMEAIE) BE: A 9F H e K H & & JF 7 5k
W) S 7 S o BRUAR 0 4 5 SRR I S 5 SRR IR, R G 9 07 Bk ) S 5 1
8 AR P 2 SR R IR R 45 G 9 7 B SE 5 1 H A

€ (2 THENEE 20 5——AN & 9F) RIHTERT) Fle: RN L2 F%
PERY, EHEATYONSEIL T B HIR R .

¢ (ol BT
20 5—Ak &I AHEER e
SRR e
20204 12 F 14 HIEA NS An] U mE H2 7N IR
ol A ok @ﬁ%ﬂh%éﬂ%ﬂa}\*ﬁ%éﬁﬁ BE/A\? 15%‘)}%%1%}‘(%;
B E A e 2 2020 - 12 H 14 HIHANTTA 7 S5 BRSO O B
it FRAPK) 2597 (BRI 5 2020 412 A 30 H, A
AL 2020 4758 =R I 2R K2 v it H B B B G AL
15% AL LSS -
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(D Ak IR I
RadExAREE
ARTTH LR, SR
i

2020 4= 12 H 30 H, FERHT A X AT BCeR 5y H 2L AR B
BB ) BN ZT: (20200 25 20587 ‘54 RA
BELEMIRGHRAAFERESESR. BEN JRBO BE D
T LA,

A

(=B H5EIFETTE
JRER T R I AL
Fers T8t

20204F 12 H 30 H R T ANLARFA IRA m AR Pl A=
WA ik 15% R A s S BB R ot CRIRA1LO
[F) BB A T AR Rk K. R NN RG AR AT Bl
A FFEARE R BE R RO ARG 76 15%)1
Lo

A

VD A FF7 Bl Sy
C AT T A IR S
Rsy (— et
50%) , JFHAARE

A7 RIS FRIAR I

BEA R RRIEZ H, 2 5] ARSI B R O
(ARG BB AR BB SO B SCHIC 20 5E 558
=R BBUAL FERR ISR e R, HAE SRR RS 0
CABRAEKD FEFR A BAL AL 580 2 b BU BB R} 0
(ARREO Zh2H (EfResgfl B 2 1ATERAL
ISP A ALk — S A AR A s A e

oA

k=PI Vi 1P
SNUNNREE oL N
I 7 BAFE K5
W S5 AN E BRI 5
A FHRL R 2 K FHAR
JOZ RIS

IRGER T ARG o (3 S O PRSI0 S
SN N, KA ATE IR 2 N, J3NCTE I IR i
Hikdilk CHMRED ZIR 1A, 50 TIkFEX JoR FEo
WA 5T e Bk Ailk. CHRRE PO IR 1A, Bk R
Pl RKEWIAR AR IR LN AR AR 55 Kk ey
RAFZRIR 12 %, B, WFERRA ottt
BB L (AIREKD ZIRAR

oA

R b, #k 2020 4F 12 H 31 H, A A MAREIIL BB 0 CF
BRAk) 15% ALK, BT AN RS 15% AN C 15 A8 56 25 b st e g AL
Hly CARAEMKD » HMELAMIRAGRAREFES. WHESK AP LI
AR RL 0 CEIRENO TIRAR, KX ETAN RS A PR A &) S oK
o, Rk, ARFAEBIE TN ARG G R AT 15%KBUR FEIR#HE (ks
THEENZE 20 S5——M-& ) BN AHTER ) whizdIBUE R A %A

(5) WIRAE] UL A E3E 5 i B A S B RARYE, RERE (Al
STHHERDY BIER.

E=R

MRHE 2020 4 12 A 14 H 5 Ab R 0 CAIREMO 21T R L
= bR ST 20 H ZXUT TR, R AP 88 = 4 B ik 58
B e G, O TT R IR il B 2074 T2 H (FRIFRAZEIH D
LA TAE H N B B — R AT A 7 3y TR RS ALk AL
SCATRTTHR BRI, PR T8 B AL AT 55

= BB SE ISR 1. B 27 SR RIS A 5 A R R E B S AR I
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JEBUEEARAA RIN A T28, R TR EEIL R LT 4 . 20 BEATH
IR M~ a) B e LR BRSO S 2 AR B £ 07 F A B

R (4) BIENE, AnliEil 15%KREBR FERHE (ko tHHEN S 20
S——AMEIE) RIFHAER ) SEIFE IR AL %A

(b oxTHHENPFAE (20100 ) 2 =t — 58 =500 g S 1 1) ) i % A1 A H
TR, B T B SE DT XY 1 B RO ERB ORI (RN
50%) , HHARI AIHRISCATRRRITR — SR IR <ITT ZHUS 51
WS T5 14 B 7 AR DG IR AR AT B, LT $2 A2 e 2B SEA — € BRI, —FRAETE B
K HZ R, WSKTT R B8 SAY 1 IS KR, IF HH H AT 55K A
Wr, A B SAT R AR I

H T AL s BB R O CERRE1O RIZIRE R E AT 15% AU LR
W o m] H WA R IR AL 1554, I A w2 T AN RS AH PR A\ 15%
BB AL TR BEAT 2 T AL BE

R ST E R .

T H HPAT B AR

(1D ESHELANRGAH RN A B BRI L EF e
Wtz WARSSUOLR. AR FEEETEL

(2) MEHR. ERBEARKBEIHATUIRET, %A S =1 2 f5 28
SOSEpW

(3) AR 20 55 W vl 5 D AL R BB R R R 0 CHIR GO ARG R, E
AR s SRS HAME A R SRR KA

(4) A Ao THAE AR SS L 8 B A% 5 R AR IR RS, RS b AR AT
K 5% Kb P A 12 5

Zet, JbRtEBgERRch L CHREO SIHAMES AL REKT R R,
WA S E ARG A B BRI 5B R & (kiR ) #H
KINE o

6. WMEHAR, IRAFHALNA-FEHERNAFERBN 0.94 1278, A
WK 153.78%. ERATFEEEHMEKRINEI, i MATH B KRN R
K&k, HEHESTHIREFRRIHBRRL.

B &

O ) FEL IR NS LS B A s T

HAL: To

HHE 2020412 H 31 H 2019412 A 31 H 7t
8.75 1L ILIRIEAEFK 93,515,138.89 36,848,680.56 153.78%
it 93,515,138.89 36,848,680.56 153.78%
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A AT RSN BER R 8.75 46 B FE BT IE 3K  ON B — IR 2 I A
B, 200945 H 6 H, M5 H 77 s vainds Tl R R si G R AR . 2477 D
BUAT DR SCATZT 90 508 H020101190506520 RAE DTk f sk & 17, 5 ANGEEK &40
875,000,000.00 7, PR 14F, [EEFEFZE 6.37%. FHFTEZT 7 RIFIHIL
JEIH 142 2021 45 H 4 H. 2020 4 12 A 31 HMAHFEE: 2019 4F 12 A 31 H K
WS 0, 3G iR D] 5 S AR S A0E ) S 20 ) Rtk 3Gy 1 4 AR EL 0.

SEHETHTESR

T H AT TR

(D I BEFERER ., #IIER. RIEA RS, SO ik
Pz, SR =G0

(2) XA TR LA IS 4 3042 I B TR 240 5 (1 39 18] B R 6 3047 28 5
A% S A b W TR AR JE 4 0$E F vRe A

(3) SR HE AR RS 1k FH, AR B BT BREFR 7

(4) X055 2 AR 83 HH S 3T 70 pr Ve e

(5) SREUAMEAZ R 2, 445 R & AE DE0 5 5 A b S PrAd s RS e AT A2 0 5

(6) &5 SRR AE B S CEM &3S b T 15 24 SRk K 4 72

AL, WA 2020 4F BERT S ARNLASRLE R 2019 4 FE R IRES I, 3 hn 5
DAl 2R J A 300 E ) S U it 38 ) 1 = A ) IS B

7 MEHR, WAFHALSATIK-ERERXKRBN 4.081278, HAF 2.06 1278
NNU)RBEEERRATEAATHATH RS EEHIMER, SR E LR
WHEH 25, ITRH; 2.02 20AN)KREERERERAF MEAREFR
AT 3,100 FiETufEEK, HH 1,000 HELERKBIHAHA 20214 6 H 5 H, 2,100
FiEufERBMHN 2021 74 31 H.

(DBERAF (N BEPAT YR BB FRE R AR 2.06 {ZeER % &2k
H. SX2HH . EXFREHXER.

=R

ATV R 3T PRA FE S L8 s -

D A

1 | FZTZ-TZ-2020 58 1.75686 2020-6-22 2022-6-21 7%

2 003 ' 0.30000 2020-12-22 | 2022-12-21 7%
=078 2.05686

(2) N)NRBEEBRERERAF FHEAREARAF 3,100 /7RG REE
2, BEARAF NSRBI TF=HIMER, 2 HrA 5 8RR T,
FEULEAA B ONAR HR 3R B R 2 B 5 55 1 B RS e

SR
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A ] 2020 N SCFBA IR TR A R SEE IR T AR AR (BUR
faI PR S E AR ) R RCm N AR H & izE, TR E bRes A PR A &) [m)
AEEA TR A TR 3,100 J5 3 7083k 2B WEEZAT b, Hrb 1000
JiETufEEkH N 2020 4E 6 H 3 H, AW 14F, #EME, FHZE 7%, BHHA
202146 A 5 H. 2100 JiEcfEak H v 2020 % 7 A 31 H, A 14, TR,
R 7%, FWHN 20218 H 1 H.

AF T 202145 F 31 H A T AR K2 F o Wtk 2 B A Rl AR R A IR A A
1) PO 1 K Jie B B e A BRA R A5 K 3,100 335G, AR 14, fHaRIZE 7%/4.
~EIHRIT 2021 4 6 1 4 HAN 2021 4 7 /30 H 2 Ak 1000 F33€75H 2100 15
%It

8. MEWIR, WAFRKMMNMATHKBUN 0971478, FILEHEK 74.78%. THR
AT R LR KNSR R AN A ERRE, PRIRE N KEEKK RE .
BEHE ST EHFRRAFHE L.

Ep=F
N AN AT KA BN DLH R -
i H YRR AREEHM RERD LR EHIRE
KIARIATK | 55,222,525.44  71,318,331.4§ 28,456,103.04 -1,567,940.47 96,516,813.39
it 55,222,525.44 71,318,331.44 28,456,103.04 -1,567,940.47 96,516,813.39

ON F] A IR A R A 3 N 4 T8 ) Gardner £E FH b AL SR N AT, R A ]
N IR IR A R 7 R Rl R R 1 O 2 SR AR A BT AR . AR T K
WM 3R E R B T Gardner ££[41 1 J& 4% 1A ] Consett. Tczew £ Basildon, 2
] 2020 4F 2 A I MAS B A T

T Ee HEDAHR BELA | KERARARTNR
1 | Wl | Mazak\Variaxisiz00 CloseBrothers 2,942,689.30
2 | MLEEHE | Modigl Lombard 13,957,060.04
3 PLER# | TreatmentsPlant CloseBrothers 15,958,102.28
4 PlL#8% % | ModigRigimillCompactor CloseBrothers 1,371,502.94
5 | HLaFBEE | Units14&15(Ricoh) CloseBrothers 860,913.98
6 PLasEE | Units14&15 CloseBrothers 2,167,943.40
7 | Dl | CoolantMixing/AutoTopUpUnits | Fuchs 88,174.00
8 | MLE&#E | ModigRigimill2 HTB 11,074,436.45
9 | HL&#HE | ProstowarkaArku BNPParibas 1,478,972.29
10 | Mles¥# | Skinpak-lling Mleasing 838,457.21
11 | Ml | DoosanSMX3100ST Mleasing 4,284,357.24
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12 | Wl # | MazakINTEGREXi-100-1 Mleasing 3,139,496.57
13 | Hlasi# | MazaKINTEGREXi-100-2 Mleasing 3,173,935.55
14 | FLEFB% | Toyodal00 BNPParibas 2,950,677.63
15 | Ml#s&%& | Prasafiltracyjna Pekaol easing 338,445.49
16 | Ml&s¥# | LiniaGalwaniczna Pekaol_easing 5,348,834.34
17 | ML | Profilograf BNPParibas 302,591.20
18 | Ml#si&k % | Urz.dobadanmag-pro Mleasing 1,041,741.58

&t 71,318,331.46

SEH SRS -

i H AT B REFP -

(Dt m SR A AR RAT A0, % SR N I A B & 4l
T AR E 5

(2) Hamh B AL ST [ e 57 & [/, BT, SRR G ARET. A0s 5
T, RSR[5 B 7 1 R B8 A B dE AT K 55 AL B A 15 24 115

(3) KA KIINATFH IV ANIK S, LIRS BN & FE R, IF
LA TRV 5 ] 587 I 2 80T SR B R B8 9 5

(4) Ha o [ B (AL R0 s R AT g [ 5 987, @i s X, sk
JRLAST R 10 5 Bk

(5) oA KNI MG 1, A SEARIINLAT A% I 25 AR B R 5 9%
Ja B ZE RS o

%A, PRAAS 2020 4F EEAIINA A 2019 4R RSN, K0 S5 X v
HE R AN [ R 537, AT AL AR S A 3 g A0 T o

9, FMEIR, RAF 2020 FRFHEWEHKFON 3311278, FREM LR
A RBABARMERESA 0481278, HHFRMERB 14.63%. F75BAMHE LR
4 F B L) R A IR HE & A B N 297.08 /iot, AEANR/> 1,615.6 FHit. (1) &R
AT G EFRAGRR. ERANERHR. THER. TEERTHNE. FRE
PR RTHRINEN ML . TR HESE, WHRE AR BN EE TR
MEEMENTRS . (2 BRAF YRR KNS NS F B L AR A
E AR &P FHAR T RRR . EEFE TN LS ITERE R
RAFENL.

X F e @ ] A

(D &EFRAGRT., ERNBRFTE,. THHER. TEERTHNK. 7
BB A BRI R . TR ESE, RGN E RN L
THER A MM 7.

=R
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N 2020 SEFEAF LA HE AR DL T R PR -

AL JC
ZEEHE N P>
A FEIREN EER FEREB
g Hfth | HEEEEY | Hih
JE KR 26,347,953.41| 1,045,153.19 3,837,867.51 -5,267,687.95 18,287,551.14
EPE 7,602,035.44|  388,948.90 1,428,244.53 669,270.86|  7,322,010.67
PETET 27,580,747.22| 1,536,689.05 4,742,787.09 -1,552,276.80| 22,822,372.38
&t 61,620,736.07| 2,970,791.14 10,008,899.13 -6,150,693.89  48,431,934.19
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TE7= i 107,464,184.94 | 2,050,037.48 2,346,410.67 | 111,860,633.09 7,322,010.67 6.55%
PEAE T i 87,572,632.08 | 5,689,142.05 | 33,278,460.94 | 126,540,235.07 | 22,822,372.38 18.04%
IR T 218,540.94 218,540.94 0.00%
£t 270,694,174.95 | 12,022336.65 | 48,235376.82 | 330,951,888.42 | 48,431934.19 | 14.63%
=4 81.79% 3.63% 1457% 100.00%

O8] SRR A T BN T R, R AR R A, AR A 2020 4F 12 H 31 H,
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ik 2020 4 12 A 31 HA R FEE R T Han k. B N2 il A &) O

FRRL T AU K A s i

BAE] R =AM
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& 21,695,638.42 6,879,108.01 31.71%

WA b 28 A7 v o 2 BOREE RN, BT A FEE B RS R A% — A LUBH N 3 1
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B R AR BT %, B (BRI A RIS ORI 25661 HRBUE
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JE AR 83,497,661.84 16,142,086.70 19.33%
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THR I TE PR -
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JAEAT R 0.00% 0.00%
R A

it 4.93% 14.63% 5.70% 17.10%
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HE R A A BRA BT RN TH B

35



20204 12 A 31 H 20194 12 H 31 H
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JE ARl 531,901,599.73 32,694 555.57 | 6.15% 320,183,099.09 24,134,655.65 | 7.54%
E77 861,138,584.90 43,374,684.00 | 5.04% 720,625,004.53 33,371,150.48 | 4.63%
JE AT TR 1,562,724,888.46 89,298,211.76 | 5.71% 1,143,042,958.35 78,122,226.85 | 6.83%
JE AR 1,517,458.29 0.00% 1,113,503.03 0.00%
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R EE LI B R A B AF T R T 315 I -
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ErE 735,688,630.40 65,554,845.73 8.91% 701,875,916.17 72,993,912.45 10.40%
FEAETE & 1,559,837,295.25 152,019,491.20 9.75% 1,346,621,195.91 152,887,837.97 11.35%
JE 4R 11,085,226.37 0.00% 19,420,301.10 0.00%
ﬁzﬁﬂi 0.00% 1,419,406.60 0.00%
Dl
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=T 2,662,049.10 0.00% 6,059,103.38 0.00%
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	炼石航空科技股份有限公司
	4、报告期末，你公司控股股东张政持有公司股份126,303,102股，占公司总股本的18.81%，其所持股份质押比例为99.36%。


