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PR H M 2021-06-29 2021-01-25 o, HT BRI 18 8 S5k 55 B SO I X B B 1 A A BR SRR
R, HERIF RS BN AR FRRAE s 2 R IRAF 1 SM SR 1
Bk TR PEMS TSR B, 4 A AE R H I S S R
FIFIAFfE— B R B E, B REN PR, REOUEBOR, DARAT
TEBR B T K S R PR 2%
RAK
i

= WA RNE SRR, S5 AR DR A DR R BT, HORERR
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FRZFMIFR: 21 4536 01/21 4R35 01 R

BFRAMEE: 4107

BB R 2028-03-09
REHR: S, EEEEeEAs AR EE S Aeis (A 1200

fﬁf;f ;”@gfﬁg giﬁ%@ ;Eg{ff HH 2021.03 2020 2019 2018
Mg H NI NNE 2 L 2y NN
%‘lﬁl - - . B 512.68 50435 49750  379.61
e & 198.81 199.08 212.30 168.51
RN 216.90 210.26 205.38 141.51
BEE AU 61.22%  60.53%  57.33%  55.61%
< R 5 95 b 0.48 0.39 0.39 0.53 ”
Yl ERLION 13.17 65.71 60.17 51.49 %
HoAthie s 0.00 1.10 0.94 0.39 ﬁ‘-'\'
WHEAFAN: k= 3 S -0.10 4.11 3.87 3.26 f
zhangyt@cspengyuan.com HEENE 26.69% 26.86% 24.56% 25.36% -
EBITDA - 17.31 14.36 12.04 Eﬂ:.
FEERE: DI EBITDA F]E fREE £ 4 - 1.60 1.85 2.00 -1'6-
LB RSN I E IR A -2.82 -71.02 -29.44 26.86 %
mall@cspengyuan.com WL 1.01 0.89 1.04 0.88
VORBRIR: 2w 2018-2020 4F 8 LR KORZ T 2021 4F 13 A A% REE, PiEmsn
BXARHLIE: 0755-82872897 st

12021 4 6 1, AFEAARRE ARSI B A E A IR A7 ARy AR TR AR I A PR A F]

www.cspengyuan.com



| = i 1S 5T

==| CSCI Pengyuan

LF

AT HERBEREE, LR ARE, EFRERE, AAFARBRET RIFERM. MW HRBEEE, F
SR, BT, BTEEEE, 2020 42523 GDP 824.12 1476, LK 4.0%, XIBSEFFRFHYEK.

ArkE I, BEHBREEESVSEFRBHIXBREE M. AFMEHEK. TEHIREEE. HhEERl%s
FBASEFAN N AR, WEBCNZ ik, 2020 SR &R & A F0R 43.75% 37.04%. 15.02% 5% 3.11%, HTTE
MiizE . TR, B ERRSEARTRI AR XL E .

ARERBIMEERE , JERTTRSFRANRIFRE . #E 2020 4K, AFPEHWAES G, "ERAEE 2,919 77
W, A AN S RIS, RRAER 12,065 Ji0E, BHIRME ST . 2020 FE o A SEBUERIT RSSO 7.73 1278, TREF

AT RBHISME SRS ER R . 2020 A A WEBIBIRIE S PR B <. R0 B AN S AMIE IO 2.21 1278, XA
IRy 28 AR E

HRVE

AT R E B IR =R MR E AR, o8 QR AR EBEMAR AR (BUR R
CEBEY” ) —HIHE BRI E, LB B R RUIR. B 2020 4K, AR IITH SR
G, ARSI REFI IAFAEA T E M -

ATRFRAERTE . HE 2021 43 K, AR S HARNIGR G T 5 85571 69.85%, HAh Rk
WO AN SE A7 B 22 00 H 3B ol oy SR, AR B mah e gs -

ATIRMERE BB KR, ERERRKKEMES. #E 2021 43 AK, AFE6SN 216901470, WK, H
B, DL RIIf55 LA 0.48, HEBMZAE WSS SRUF AR ERCR, 2" s B 6L 7.

AFFERRRERA BRI, #E 2020 FK, A FXIMEREH ST 57.66 1270, HIARITA & BRI LE A
28.96%, HX . — FAREREHEN, HIPRBE AR, AEBORI B T .

ARV IE FIVF R A A Y

VPRI EAR R 2R A5
WA 75 VRO i AR A espy_ffimx_2019V1.0
ANERRRIR SRRV 7 1 cspy_ff 2019V1.0
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— ERERVPRIRR

AR R T T S S 7o ok T AR IR ER PR 227, AERIVOPR ARG, AR PR A7
S ) B BEAT — U SIER R TP o

= BB ER SRR

AT TF20214E3 H RATTAEMME U A RS, EER ST TEE AR RIIGF S . BE20214F4H
SH, AREAfHAEER &L UK RE1N3,726.0470,

=\ RATEABLR

20205F 121, A BN KR A RRAL O AR T W BUR) . BUE20214E3 R, AR BEA K S8
W53 A4 986,000 /370, ARYR T W BURI 5 A T 100% 8L, DA FIHE BB I SERR I N . 202146 2
EPEVASIEZY % T WSK ) Rk Areilive ST Ee) /A

BREFIIA 22 R A IR T AR HE15, W25, 20214813 B8k, #ZE20213H K, ARA
FEREN — T AR, B,

Rl RESN AR SHFRREERAEL (B 70
1. BRESANFPAL A GIERE T AR ER

FRARLIKR R B EMEs  EEWLS EIHHR

Al TH S B S S R A TR A 100.00%  1,000.00 gg;ﬁég LA W

2. REHAARBHANATSIHEEPTAEHR

FRAF LR R Bl EMEAs  EEWS AEANNEREEAE

IR IE T sk R A PR A A 76.92%  27,000.00  TECA FH it it I H

SRR T AR B ik % EH IR A A 100.00% 280.00 AREfE% X H
BORIRIR: ATIRMEE, PR R

. BEHE

(—) RRAGFABRIAE

2020 SEENEBRE S, BRBGRIMARTAE, REZFEREFAEFESH

2020 £F, RPUERENs (LLRRIFR “RefE ™) o, SR HI™ R, HsH 5 5EEE, &
BRERL TG INR], BURF 655 KT DGR ST, A pkahv PR X 5 E 2 . I PLRAL 2 M 254
VeSO, RSB RN A, FUSEME “ONARTS ONTRT AR, A @RI A RS SR

E NP RIE TSR 2020 4, RESZIEA A~ B/E (GDP) 101.60 /31476, ALK 2.3%,
3
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AR —SEILA B B K R EA TR HFEERE, —FEFWTR 6.8%, R IUZEE Y
£ 3.2%- 4.9%F16.5%, FHE GDP HHE L [H .

MEFFREN “=B5E” RKE, B WREHORIA—, FEe R85, S0 %
BeoEE LeI K 2.7%, o s e B v R IR S, BT ) R R R RRAE, I B B R AR R IR 55
HERTEFSGE, (MEESE, 2FHSERGEELFFELL TR 3.9%. MINE ST, Za 1o
TRFEEIKE L AN B R B, R S A, A SRR LK 1.9%, H
K 4.0%, SETFRaE B RE .

TR P A S SRR i 11 B T BRI A 2 R A BOR A6 . Horhr, ST OB R B P 2 . K
P52 3 I3t 7 BURT & TG A L DRI IR S H 250 0 e 4 — FEOE S HH e I BSOB S 1Y) S 8 . 2021 4%,
PR 0 BOBSCHRAG PRI A0 ST Resl, M BURFRIZHE 32% A4, FHAEF TR, R
T MEOR RIERE, RS, IR GERE, 5150 ERE SRE T (AR WAL R
AR, KEFRAFIRE 2 B IR TR A &R

2020 FAEREE M T, FEEAR R RIFIERETIER . fER S, IR IR EKp B
P peHh 7 WP BT 4 B R LI . AT HOS el Bl . 2 SO I % 46 Ik 8 S L ) 58 D IS it e 5 i
PP, AUINRAE B4 SR B R R R B B A AR ST KRR E R TR (BUF
fEAR < PH—E @, MAKAILTPAMRS . Ay s R SGIRN E R A BT, R=ETEEW
THMK S, 23T, SEEERY CREBID K 0.9%, BEFLKAFHIER. HEEZES
BH BRI G B D, IR TR B bR T R TR, T 2021 AERE g I8 B R4k
RIVHR, FEHEBOLN T G180 H Fr IR T

2020 FLIRZEEL W, ERRBE WL RBEIFTRNBERRE, HXBORRSEHE, Wik
AC BB E AR . 2021 SFREE R TBERERITERL, WA BB HIARCER, EE
ERMKE R TR RR

20204F, A TR ERORINAT NATE Y], 18I 5 g 4% 0 s 2h B N S5 6 R R 10 T SR Kb &,
IRHE A FIE it 7 FERE O ¥ A, RSN TERS o AR OGO 3 EERIAE Ui it 27 R AT AR LI
HIK WA . BACRE, B 2 AR, REE. PR S s G & Wi 1 B2 1 6 41
RBUR 97 T 1E H8  DLRAR R FAR IR R 224, JFREMIR AT “S i ”, RIS
DX A R R, TR BRSO T AR FE IR S . 3 H, B GIEFIE) STl fE A S5 5 K AT S8
JFEMH, (EAFI0E HAEE R . SRR AR, FARAPEIE T, AROIR T R AT R AT N it
I3 R AR o

5T, 2020 FEMEERENN CPHT—E” @R T Z2UOCRRBOR, IR A R R T £
M H IS . 3, A RBUA R S BRI R AL AR RS . N2 B ORBE SN,
R 5G WL Bl ORI RO R VO, R A R R T i S Y. HEEKX . B
BEZAHHMTAN . 7H, EEFRA (GRS L R/NX SoE TAERR SRR Bk
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[2020]23 5), RFISCRMAEZE IH/N X Bis AL se it ia & B AIE HT A w5 2R . I H Y as 5
BEAT TR RLE -

B HATEst G Koy T, (HE A SMRFOEARBON RS, B )e SR B O AR ATAT, B
B S S ARG KA Pl BEE B MIBCR IR AL, SR8 7] AR LA PRI, (HAE AR K
HR T B RBARTBON TR . RIS, FEA RS54 07 BUR 61 95 WU i il B ot S5 B R
P83 L X I 24 ] B 8 R A AR 20 55 WU S, T DR ARFRRLBE o LR . KU1 55 s TR X
Beos w B AN KU -

(2D KIREFFHH

SRR BEEE, TSR WRERIE, 202025 RFHEK, BASPVEKBES
IR E L BEK . BER L TIRE, FEILLRFEZIBOFEE, RERLE LI,
PEREVE Dol rT, EEE LR E . IEEARI T AT RFIE G, 202048 S IX A2 518 1,008.20
275, IR N4.0%, SEHE AR F . W=k SRS, 20205 4845 17 55 — = b3 e
60.64147C, Hi12.6%: 2B I INME394.2744 70, HIHK5.2%; SB=r I in{E369.21127c, 151K:2.9%.
SRR AT 4 47.8: 44.8, P CE N, BB = BT

R AT EELTHER AR RAER (B4 270)

5 2020 £ 2019 4

&8 K &8 KR
X A= 5 H (GDP) 824.12 4.0% 807.64 3.1%
e 60.64 2.6% 58.57 1.6%
e 394.27 5.2% 391.91 0.1%
F=rb e 369.21 2.9% 357.15 7.2%
IF € 557 5 BE - 4.2% - -1.65%
FhoeTH o R A 305.8 -0.8% - 0.2%
B DR (43R0 4137 23.2% 33.57 39.3%
1F R EN 937.35 5.17% 891.24 9.8%
BLHREN 807.67 17.96% 684.71 17.6%
A GDP (5©) 71,327.68 69,928.00
A¥J GDP/4:[E A5 GDP 98.56% 98.64%

W R 7 RRZEIEARATF: 2020 £ A5 GDP AR 2019 AR H AN D5
BRI AR 2019-2020 £ [FH RAFF ML KBS AR, TPIEcs

A Gt TAVATY R A3 T R SR Pk, 2020484 TR DA _E MV S8 [F) EE 3G 1C6.7%, 93 820194E4
FrIal T, AR L BT Al SRR T RN B 126 Ml 2 )\ KAR GEAT MR 2 3 F %

] 58 B P 4 BE T 0, 20204 AR T [ g 557 4R BT R LG4 4.2%, 20204 52 78 T8 — A B A L
HEK193.1% 55 =\ A BE IR LU 3G 4K 2.9% 1M # B B 91 7t o W 9 U5 I, AT AR AR i B K, H
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20205 52 1B, AR T VY PRI BT R . SR D5, RSB R, HA20205 4T 58 Gt
M A141.37127C, #1K23.2%. SIAERRE. WK R K,

20205 AR T S A FE T BN 80174276, #K:3.1%, Hidr, BilltleN51.344270, HK0.6%;
PRBUFPE L 4N 19991278, [FIELEK26.12%.

(=) T

R ETBE B RS BT, TV r=REMASERN, FIFEHAMEMRSNTWESE EF
2020 ‘A EHFEREBARFERK, EREEH NN, Wit 2021 £00% 23/

B L= Re HAME S A TE B, AT g i gk 8t fl . 82 2020 42, A= RiTHR MRS 5,500
Wb, RHVE SRR R 10 AL/AERLE, AR T (I SR Oe T RAT A AR I T 7 B SE LA
RIBHIE W) B R e gt HAr. “+ =357 WA, BREBER A = it bk ) 289 S 47
FEREAF U “EPEE X ” e, 2020 PG S IX SR =8 S HA 59.7%, B 2015 SFARFE 5 AN E S
Mo 2020 fFR, AERTHERDE 4,700 40LN, FEEIE () PUREREE 110 EAERLE, A
FERAE 120 JIRELL B R IARALRRER™ 1,200 4L BL L, P28 4 [ ) 80% /247, 477 30 JJM LT /)y
JEa . FRe ) N ] 1000 &b PAR L LU AZMAE A A AR CRER Tl “ IR s E KRR S
B GERERADY, B “HNL” R, EETBEEHE 4,000 &4, BRAT VAL I SEE Rk
RO LR SRR, i QLTEE 2 A L IR AT SR, LT TR 2020 R AT
60 JiMl/AE DL AR H, A0 A2 900 LAY, KRS R N EIA 76%LA s 2020 4EBR
PO R 220l 36 X AR 4 B RIFE RS HTIE 9 60 J3mi/4E K LU R 286 B T /MER = e R IR
TR AT b e 5 i AR 2R ARAL

BOEHES AT B A b, ATk e st — BT, 2020 4E 6 H, (EAHME=ETETE (2020-
2022)) HE, EMASCEEAN “IREE”. BRAE CER T “HIUH” SRR SN GERZE D),
“CAHPUEL” AR “HEBEAT SRR R A X3 BT I SEE O AL, S IEAEE RS TR
55 [E o 32 4 Sy AC G KA R Al 31 “ DU K, e b R A 10 AR
Aalko 75 A SO SR A R AT WAL M S5 M M SR R T 5, BRERAT W3 I B2 A Rtk — o
iR, BERATIE CRS. CRI10 =& 5 bkt — b4, AT et —0 Lot
B1 “+=R" MRERITVEERA
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VORDRE: SR Tk, ik s e 8
2020 F SR B AERE MBI, (BIEA T T 2 AR COVID-19 FE1E . #6717 g ZE R
WL AN SEdT “fRIA 20 47 SEFARREM, 2020 4R JEME S EIEA BT M, S SIEE R 39.0 {4,
Al HEIG K 1.4%, IR 2.6 N A0 2021 4R, AxEHUS DA E AV R 80y 9.7 {2ml, [FEE
BK 16.0%, TEREEFEZEG I SEBEAS, b 3 4R/ 3.4 20, [FH TR 0.2%, 14
WL, B 2020 X u PR AN B K A s i 55 DL et B AN WORE I, FFEMS e TE 2021
R B AR R IR

B2 FEEEFEERIENK &l 3 2020 4R O BIGE T
— R e iEE e EEI )
0 zm T 0w — O SRR —igE % %0
4
20 39.5 39.7 8.7 s o 385 39.0 10 s 0
4.3
2 b1
30 5
2 10
20 5 0 0
1 -10
10 5 2
0 10 30

2010 201 2012 2013 014 2015 2016 2017 2018 2019 2020
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021E

ORLRIE: Wind, HOEMScEE R ORLRIE: Wind, HOEMScEE R

2020 FEMERIE DR ARKILES, #EO BRI T . 2020 4 DORIERBE OB KIS, SEMR
BEOE 3.04 1270, FIGIEE TIEE 1.5%. it 2021 4E3E OBREOR BOR KSR Z A E BRI SFHE
M DRBEIER T 3 S 55 P AR RS, R 1 2 AT Ak TR A

EHABRRE—REEREREW R E A, BERELFEERE, EXTHERIIEL
#

FREm b REVRTE S S B L B N PSS, ERTHEAN AN A T R S AL, 2020 GBI R 1 2 &
K 0.6%, HEmTH 2 5 RRIRE MR 57.7%, [FILETRE 1.5 NE AL HEEMARE . WIS
KKE, FEFFATI R, W, B, A L& R G L0 54%. 18%. 12%. 7%. KIKE,
FER RETE AR UER I “MlFirik g B A TAE” WRT, ARREERM IG O Z 3] — e #ik], 8
FLHAPNAE — X BRUE I 2 4540 T i) A A 278
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MM, 2020 42 4 A )5, BEESE LR MR, 2o bR IE, &5 kiRE
A LR E, AEFE 1.2%, IR, SRR R, PIER G, FETE 2021
EREZGHGER MR T, BRI %, WP, 2020 4 Ak SO AR & [ AT AR,
FAERA T ST, A 2020 SEANERFERIIE K 3.3%. il 2021 SEANER S BT EUE R, (HE R
B, BNERIEREA A ST

B4 KRR HEBYEREHEK B 5 M- B4R AL

—ERE (F)  —F @) —EEE () — e (x)
. —EEER () B ()

6.0
5.0
4.0
3.0
2.0
1.0

-1.0
-2.0

.
v
2.0
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PORLKIE: Wind, PUEMS R PORLKIR: Wind, PUEMS R

ARG, 20204F 4 H DRBEA Tl foRIZPIE, F0RM B RFRH0Y, 2021 fFREE R EZ
GrR K, R T RECR AT — 5 38 . (HRHIEMS RS, H AT BRI IR 2E, A
AP Z AWENE, R T SRR AT vT B I I A BREEAE vh o 3 B & BT KK .

2020 FERMEENED, TLAERWCE, WELRESL; 2021 FKUMES R ELFIE I RN
HlsESE, BHERMIERLERRAL, TV ERAbRSE

2021 AR PMEE R LI 0 B M ALHIRESE, P I sh SN~z 2020 R i B4R 2
DAANE IR ES, LRER RS, NEhiEs) )RR TT 2 526 Jo/Ml, (HEEE TR
52, ez “NSEBEIE 207, et E SRR, % TR RERURIZZ T, 2021 4
T A LIKE 619 oM. 2020 FPUZREELIR, MO, et i, SRS RN, 1A
NS FFEE T . BAORE, 2020 FLISRIEIR A A 4ERr @, (A2 bR, SEPREH T
#o 2021 0, BRMFEEME, BERMEAERE KT RIEEZRSZE CTHlF 2021 4
B ARG AT A TARRE RN, 2k 2021 ik — B m b KGRI ], HAERMEN 771,
R KBS R B AEN B SE BT TR E . PR A — BURHZ 2020 FFEEAKSFHAT 7. SRS, 2021 4R
PR IPAESE T 2020 FHEMHLHIATL, IR F, KEPMERT LB DL ST AR S E 1, KW
Prir B HR R BEINASSE . N 2016 SESEATREER IS LK, S ZHERHER, BRIV IEE T B
w, HPGTEET WA e R Mg, TR EA — 3%, 2021 FERRME AT E B4R =L .

B 7 2020 FIUZRE DR ILPE~ R E R EERE
RMFpLEEF

-3.0

& 6 e IR R AL
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2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021
BORKUR: Wind, Al o ORLSKUR: Wind, APl iR R

2020 FHERNAETARA T T, AT EE N SBNFNEERT TR, 2020 FHERAT L SIE
PN 20,001.912.7G, [AIEL T % 8.4%; SEBLREEAT 2,222.71278, AL TFEE 21.1%, FHEACE KRR o
2021 FF—ZF=RATSIUENION 5,621.1 12T, [AILLIGK 29.6%, SEBUFIEEAT 808.8 147G, [AELIEK
94.3%. 5% 2020 4 T YA LSRR MASRESE AT, 2021 SE—Z RS R EF, Tk EE 5
NS &I SE I N SR 10 et Sl N =12 S ] TN

APE AR ENR, AER AR 2018 FELIK, 522577 B LA K™ 4 i VR BE UK R, A7k
FE, AEAIE, 2020 F5 L EE 1,400 K, T4 32.98%, #2019 4F EAT
5.62 NE S, T BT HEN 617.10 1270, B LR RE R HARBAE R, AT S
BORE S BT A B R R e ) RS

&l 8 2020 SEATIHN R T B B9 2020 SEATIL THIETINA
—n RN (5] R (5) — TR S — ST RCLSREE 25T
35,000 —_—EEEHE () WEASAE (&) . spp — SiREdaE (5 35
30, 000 30% 000 0
25, 000 25% 3
20, 000 20% 0 0
15, 000 I I 15% 000 15
10,000 10% 500 10
5
5,000 5%
1]

2013 2014 2015 2016 2017 2018 019 2020

2013 2014 2015 2016 2017 2018 2019 2020

T 2019-2020 FE R A Fabrts B R Gt /A A A BE L RNFE VR A S DR
FORISRIE: Wind, TEmE o ZRIRVE: Wind, HIEMS o

h. #E57%S

23 ) N AR T LA O i v DL A B R E LSS, BARCRE, AR T ERIE TR

M LR LS E IS RA LT ERY. 202059 A" FELFIWAN 63471470, TREFEK,
Hrp ORI N27.7740 78, FE AR 85 & te iy, B S sk BRI
2B SR st . BERE RS R E R E AMFAARREIER M A SEE 5, ABEN
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Haig—&amt, WarN &4 7e.

EBRIEITM, 20206EA 7 EE WSS EFIZEN27.40%, BRIV S BRIERIRIFIE MR, (A%
T2 ul, A F BB R RFRE

®3 AFEVBAEREEBFRER (B 47T

L& WA 2020 ££ 2019 4§
&M EFIE &M ESvilE S
R B Bk 2 27.77 22.26% 26.74 20.43%
BT Yz A 20.03 40.00% 17.91 34.96%
B
TR 3.48 24.12% 1.47 26.41%
2 O 5.45 22.06% 6.00 13.21%
BERE R A 3.59 31.84% 3.59 29.54%
HAhZERIR
ZLiLCON 0.25 63.90% 0.09 72.37%
S B E N 0.24 71.55% 0.26 67.57%
L RIS A 1.06 31.47% 0.67 32.63%
AT WAERARUHE 0.76 0.01% 0.70 2.51%
AZTIBEMN 0.16 -432.10% 0.41 -125.58%
FHAth HoAthlr 55 0.68 35.50% 1.01 29.95%
G728 63.47 27.40% 58.85 24.18%
FORERIE: ARG, PuEmgoR s
> BRIR

AFVRERFZRRTEBIEAK, BEELERRE, BFARRET

AFERN S EEH T AR ZHERIZE, FEIF R LS. SR 198557
G, 1993 12 A HIERR TP, Z0 HFHIARLA11.3F AR, i f457,889 50, B
BER GIRRAT S (R0, HUBUAIE AT o, IR RIREAE600K i 4, JEEE, & =18, EHLZEAN
WA=, BRI TED . BB RET R, ARG, AR T-20084 @ id A7 #3. 114 7T
WAL T IR B R (AR fRIRR “LOREIEn™7 D o 20 Hhah L AR SR REELBE P, 20104F3R45R0
VEALE, EHEEAARA71.22°F 0 AR, ERHF M ET,011050, EZHRTE200-450K, FEEEL5.3K.
CLHEER T20094F IE X TE B, 201448 R P HIRH™,

AF FBEFERMERONSE, BARK AR, rTHEZ . AR T #
2020 K, WA RRER R ZLEAER Fo AR T SR A 43 0 D 7 18 JT AN 2,201 J3 W, L BT REAT % E  RE A T8

2R 55 B B4 1 O T B PR R R A S SN 3 B HB RO T WO R At L 55 SN HR B 23 B MO
3 0 ) 5 M P HSONAR BB T 2 AR T ok B M AT R B B s 3t T RN AL, 3B 5 A T ) NS/ B o s 4
AN o
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JIM/AE, BRI A
R4 BE2020FERAFRBENV HBEMN

I H ARAER (J7HD BEr=ae (Imy4E) FTAE X35, JEA
MR 718 78 th AR Al T A
ANve 2,201 K% E INRAE R v
&4 2,919

ORI AR et
MBER PG LR, IR A R BOR B AAE, HIERMEEIEEY, 20204 RS2 1538771
W, BERIFRIMANT.IIMTE, BONREE . AR5 IIAMBEREBEARAFSERE P EE R, PR

.

o
RS AFFERIEFNS FF=HER (AL D
X 2020 £F 2019 4E
e HE FEHE T = HE PSR
T A 76.84 76.04 98.96% 78.00 77.98 99.97%
AN e 79.34 77.83 98.10% 85.81 85.73 99.91%
&t 156.18 153.87 98.52% 163.81 163.71 99.94%

ORI AR et

RGN, BT AR BRR 2 IX, BRI BT, )R, R R
BEROR, BERMIEBONEY, BILA m RS s AR T . 34 [ AR A% R 4R 5
N FEBR I ORFFAS P RE . 1 FHRER TR 5 [ 58 A 7 Ly, AN BONARE s BRI, 2020
Fem T oM B E N, ERESE DL, ARERENFREARR, BHERET
Tt
&Ko AFMERITRAFEN REHREM (BAL: TT/MED

WA 2020 4 2019 4f

SR B RS 502.57 458.44
MR R A 1t 217.66 203.49
FHH 56.69% 55.59%

VORI AR, RS R

BRI, ~F ERE R EE — AR D AREI TSARA R (BURfERR “f iz 57 O
sk RGNS M g — AN, HARKHA BRI BATHAME . MR mEEER R, TFEA
) BIHNE R 7 R AT I B M S . S5 ORE, AR IBURIUE 4 HO ., (HO RIS
Wl xSy ) B PR BUR R, 4T e E . AR ST AR IRAT F K S ARAT AR
b

AFIA R EEON IR DR R R X AL T Al . 20185 DISRIE R 3247 58T, AR
St OB AN RS A B R S B 7 UTEE AR AT TUR R A B o5 BUAE40% ey, B PR G
RT AFBERITFRVFHLARE T ER (B 70
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4y BB Epe Edi o
AT T VB T A PR A A 8,626.58 11.16%

LI ZR R B B AT PR A ] 6,490.13 8.39%

2020 45 SRR A A RAR 6,399.54 8.28%
HHIEE LD R oA 6,257.51 8.09%

Al T A S R B AR A B A ] 4,529.70 5.86%

A 32,303.46 41.77%

L ZR AR R P AT BR A ) 9,386.13 12.50%

A4k T 15 IR 4 5 R A ) 8,289.87 11.05%

2019 4 L ZR FERIE Y B Y545 A BR A 7 7,827.48 10.43%
HHIERE LD R oA 5,573.83 7.43%

A8 T B A L S PR ] 2,921.98 3.89%

At 33,999.29 45.30%

VORDRIS: AR, ST

BAEFHH, AFEERRKAEREREY, B EBIERIREmIEI TR 5K KK
BB SR, AR AT TG B A= R . RIS RATH OGRS, BEIR20204 T F4E LR BUR 1 4%
FRek AT, EBERINAREME R, RREBRINAE KIGWD), 5K %2 7] 5 R m— 2 AR 5 .

AFRR R LB, HESIT RN A — 2 e

2 JE AR G IR R B DAL SAZ T SR M SR (LR RIRR RIS D FE i B R
PO7 BN LR Z MM CCUR AR “/NmBm” D, AR SRS DR Ry B B g
e FERT /N B e A TR B B BRI THRIE 3R 55 11,5012 78,  BiE 20209 K 2 A\2.39147T,
RAKMFTARNNMLTT, AFIGINEGIET L FETF R EIH, A7 DURT BOHAT 5, RkEGIETT
Belb NG, AFRIEATIFR, WS AR —E REE . BT AR RS 5™ B 8l R 520
Vet BUTEGE, RIS A E
KR8 BE20205RAFERBET B (B HoT. D

VX4 RIS BB CHRBEH W 7 B KA E
T R 60,000 16,000.00 44,000.00 4,636
/N 55,000 7,930.00 47,070.00 7,429

G728 115,000 23,930.00 91,070.00 12,065

BRI AR et
BRI R IERAL, A FDESENE LRI IR R 5 A RIEIR P b FER Ay | 51 6 /g
Ao SR IR ST, 1) IR IS B A w) SRR R . R, A w5 Al i) R OC
A BUBER B2 5 05 SO /IR 52 5 A VAR Bt 1) i g b BB O SRIE . N T, A FIBER S 5k 5
BRI, WA AR, BRI IR AR, WS RAE EA R, TR T IR RN T
R MORM SR AERF mALIZAT, ARBENEARY R, BARAHRR, ERREIR. BT AR

12

www.cspengyuan.com




| = i 1S 5T

==| CSCI Pengyuan

WA o5 BANSHERAAR, RIHESESNET AR BARR. S5, AR RESRSEAT M
AJE R, S5T7 NEFRRAT A SLIC R ARAT K .
R AFERRA SHERHN

2020 £ 2019 4
B MDD 160.73 205.44
#HEHM o) 653.85 650.17
PRIESL NG 622.10 632.12

ORI AR et
NEVER T 5% I, ARV TLR S PR EEAE30% A, AR AN
K10 AFRERAGWIREZ I E (B 7570

4y B SR BB i
BRI R G R A 21,185.92 12.56%

FH T SNE R B R A 11,033.62 6.54%

2020  BTRIIAMLEAAGRAR 10,140.82 6.01%
i L ZR R E BRBR 2 PR A E] 9,100.84 5.40%
el A L SRR IR BR A 7] T B 4 A 9,045.22 5.36%

& it 60,506.43 35.87%

AL A IR A W 15,513.78 8.62%

M AR AL ORI A FR A ] Ll R 43 A ) 13,294.89 7.39%

2019 WWARERMEEVIA R A 11,630.71 6.46%
i L 7R et 22 e R A PR 7] 8,302.37 4.61%
L ZRPE A5 R BT R A 5 6,675.18 3.71%

& it 55,416.93 30.79%

BRI AR R, AR R

BREER AN, ARIETT R TSR BB e (5 5, R BRI i) Redk
TSR PR LA RN, ARIE I E M S e % T, B Tl e R BRI
E EERGRRMES, AFBE TR K. 507 NERHEAT A UL EMRATRIK, Bt
M55 V2 BAK e F 2 IR 52 5 BB AR

> THBURER

AT EBENFAREAMBEE R REFEETHEER, LERFRENXREENE, BRrAFRMK
I IR B A — e HUE, BRI b 55 7 2R A R 1tk

DA VR AR YR fie S L R BERE et i e AR, Mk 55 HOR BRI XL B 1, b 55 Vi Bl 3 EEAE ARk
B, AR FER T AR AT E ol . AR BB Rk SL A AR AR AR T A Bt T H R
H DR P A s a2 e S 22 R PR 5 I H
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O AV B ORI s B 55 B A R AR 5T, TUH PSR EL BT M. A W) 5 403 BUR 21T
(WHBRRERRIE (BT ) , Q@b ArEARETr, Wik B4 55640 5 AT I H 2
W FEUUH @RI A S, A FPER A B AR TTBUR o« AR30TT BURM ZF6 4838 117 0 BUR AR HE [31 4 B £
S8 I A W ) o3 R RAS IR B <6, T B B A AR B TR 2 8 B A AU o 202042 7] SEILBTHR
AN20.031275, BRKPELF

BT RE T, UEHE A 5] 32 B T AR 3R T g VD90 25 A 1A 3 50 TR T B AN AR 3R T i 0 s TR
BT H, WHSHF21.40147C, WA B 5 AR BUREEAT # (& T 4RI T Fg vb i 25 576 L B0E 1T
TR IO H FHARI 7 26 0 i TRETUE Y B9, BURPA Fik2 AT H [ 3R T 40.661476, H20124F 2,
A8 BUN 45 T A Al FIWEK3.514 70, G FERERIE6.331470: EIRFANTIHHC®R T, AF Rt
CAIN34.334270, H 202042 7 # A EIEION 6.331270,  [BIERIE CiicE] .

OB @ T T, 201248 20134 MRS 2 7] 5 AR T BUR ZE LT AR SGHIM, AR 3L 1 10 ZR 2500
WOV X SGE T H R SR A B X S i H kAN RER PR i I H , T H S A
ToN55.8210 00, FIRTUH Y O, AN TTBUMN H20144ETF LG T EIW, #ZE20204EK, O [HIE 440
62241275, e 20204FEH A BTG AN13.70427C,  [BIERITEE CWcE], A RIBTML 5% [KIE I R4
11 IEEAF EEBTH HWABINER (B 570

WA 2020 £f 2019 ¢
SIS T R Vb T v B i TRR T H AN P i TR TH 63,300.00 35,000.00
L ZR 5T b R A X e T H 25 1A T H 50,000.00 50,000.00
A A% el LA X i T H 454N T H 44,721.00 33,769.00
I R B 14 32 5 2 e T H 4641 T H 27,734.00 20,942.00
SXGIE EAE T X SOEE e 5K X o 14,537.00 10,977.00

A 200,292.00 150,688.00

VORDRE: 2 AR, FPIES C

A 20205 K /A 7 MAFBUR [FE BTN H £:4126.10127C, A KA T A s28l— & YN IR, {5
EAR IR ARIEFELFIGRETH, KRR BUTEOR ZH0E N F RS, (H R B
FASG, MAEEEANE M .
K12 BE20206ER AT EEBTIHBM CRAL: 1278)

TH REEH  CHESW  CEWAW “gﬁ”@
ARYETH RS VTR 25 A v FERN AR S8 T i I i AR 21.40 21.40 3433 6.33
W MRFIEE 22 AR 5 300 H 55.82 55.82 62.23 19.77

&t 77.22 77.22 96.56 26.10

BRI AR, AR o
BeAh, FAEARH I AR AR (BUNEMR “HBAF” ) 2 ST TS vt 2 A B i,
PRSI 5] TR o TR RS ARy BORPAR 8 i S At 80t 22 RIS T H AT 4 4%
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b, AW EEASTEWIH B SRIER, RN RS AR R SR B R T R IUH BT L. H s
AV P TAE, g TR WU I s A PR, IV U2 TR SO AT, i tiis
o 202052 A KL TREMAN3 481470, ILEEWNAFAE—EWesh, EERRRF N TR H @Bk 72 5+
A BANFRTT M52 TR H RRAWAAAE 2 3al, TR BARA/MERE), (HEBERE.

> HMEERR

AT HETCERFMFH H K LS, HXFRTE, KRR H=FF REBAA R

AT RS LB TN m AR T I E A R AR (BURERR “ZENL” ) #TtE
B, BT A SN RN X 2D AT N ORI AR S T H oA b T R I .
BE20204F K, SCHBE/NX LUHEAEIE SR D/NX R B e HE

AR FIRIE WHREERIPARE . AR E/ANXA S X SGE = FIH . Z0H TR I A A 7K
A, RS /NI B AR 5 A M X e T E A o m] R ER A B A
M, IR LRI TR VA, 2018 AR AHIIN H I AR BRI P X SO T H A S e
BAITER, HIWH Al E#4529.36 /5 F K, T Al SEIIN11.0012 00, HHAE9.001276, i
2.00147C. 20194FAEZSFIWIT AT F5 I A5 O, 20204 R RHE L HA14.71 73 FJ7 K

K13 BE 2020 FRAFFMHEERL (BAL: 258 PR

T &5 BE MRNE CERSE  TEER o
EHH

AN X T i 5 15.00 15.00 43.93 43.93

AW T v 5 2.20 2.20 10.11 10.11

HEAHTIR PR 5 6.00 6.00 29.36 14.71

MK o it )55 13.00 12.40 40.88 40.88

At - 36.20 35.40 124.28 100.34

ORI AR et

BUARFE, EHIRINH B H WA B A ETE, ARG A T H AR A T R &l
FINE N ARG SRR AR RO R IR BUG B - I H , AOVE B, IR AT IO . #l
DX AHLBEE R, KRR F A SEL P I R BR -

AT BT EMHEL S EE R ERE . HERK, HIARBIRAAANE, EHWmE
BRER, RRB SR ReH £

BERHT ARG 55 th — T m) EAEMISE , FBUEY) X SR A R B 4y A B B
TR DL PR P2 i o SR Z e AEYI R A SR IR A A IE  (EH—H D T
20144E I AR o IR EBUEY) 2™ ik, PR EBBOVIEE, BREEE LRI RSI5L, HEE
P, ek KU fil it R 50 B K EOVHIR, 20204E 120 i SE DL 659,842, BT,

BRI 510, L5 2 w) B BT AE )4 2 B i B S U P REZE IR IOR, 7 REA T AR I RLIR.
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FRREA AN AL — U T 52 T2 A SRR H B AR T I PE R, A5 A W] ERERTAE ARG dh AT Ak
TR AR,

R4 BEATEYHREW SR EREER (BAL: /S, M

A EPE 2020 4E 2019 £ 2018 4E
1Y
B TR pE PHE SR BE E TR BE EE
R
TRk 2251 20,000 7,864 7,087  90.129 7,074 6,964 98.45% 7,696 7,515 97.64%
b b 2 A) b 9 b 9
Fz Rl R 2 51 15,000 8,041 7,642  95.04% 8,643 8459 9787% 7,176 6,879 95.86%
LR R B 30,000 5,799 5611  96.76% 5,587 47789  85.71% 3,643 3,469 95.22%
fic JiR A kL R B
i i 10,000 2,496 2338 93.68% 2,539 2412  9501% 1,578 1,611  102.06%
I
VERY B E R ] i &R
ﬂ” il 20,000 10,130 9,842  97.15% 8210 7,699 93.78% 7,550 7,287  96.52%

VORI AR, RS R

MBI OLE, ~F EEENZ 5 ENIN - mREE T, A2 P B 28 e Al
Hites “TomiEE” sl ” Saadrm el @ ralfR R, EPENEG ITFEiTRE b
EEAE10% A SR TTTH, A~ r—fg TEAR 122D KK WEMEERIGTE LS, 2~ & AR
FEONHE, HREE A, B TARDX SRy, R R & R, AR R
BERLFR AT R RRR, AR RIIRIENY . RIGEEHITTH, 2w — SR ALK E

FERETH T, #RE20204E K, AFAEN S T H Ofsis.221000, BT o mEi—
WTUHE P RER AL, AR EHUEY) 00 H S22 k.

R15 BE 2020 SEREBEMFEREREFO (BAL: IO

R H AR W E AL E it B BE ERE

SEBACRM A YR I — AT H AR, Tl [X 102,000.00 52,200.00
BORIRIE: A TR

> AFEARR

AFEFWRIRT A TRATE R —EFh T8, (BRI
AT HITRIRANS BT AR AR ZD A RA R (LUFRIR “E Rl ) f5TEE. EiH
A AR T S ZE AR A ], ) AT S B P R 43 TR Ak S g N ZE . BIE202045 K,
FH B B BOE2.675 ) . 20204F FH I N 10,615.23F3 TG
AFPRANS AT T AR AT R AR (BUFER “RIAR” ) fTtsE, ARuEERLS
W T R R PRI TR A . 202046 K, VR Rl 1648, R R B H 7 R
1

SN NT,551.0075 TG
ANE]AFEAZ BN S A E AR T EE AR IEA R AT (BUFRERR “4AmAR” ) AstiaE, 48
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BRASE AR T ME— A S AL, HOZ T 2R 55 AT A TR RS R 2030 2 ARl . 20204
AR A BN NL,60238 570, HT S EE—EAmtE, BRHLTZ5HRE.

AT ER TN HRBBR NG RE

202046 H , AR T ¥ G A R B IE 5 SE93.75% [H A BRI 2 M % s, 100 15 5 Sl i
BRI (0 R EE, ARHE AR T B3R O [A) &L R 0B 5 Sk B A R 7135000 B 7= e R b =)
BUMAHIET7 SO REA 1 E26. 701270 55 7= To 2RI [l 28 7] R H A& B H.

202045 > AR BUSCRIE S AR RE 5 R B AN S AN 2. 211278, X JI AR T R T BLhs
I 72 -

VAN B i iy

o425 53 W 2Rk Bt A

CLR M A F S I 2 LR ANE St 55 - CREFRIE G40 o 1 It B An i JE DR B e UL
20194E F TR 5 S 20204E W tH ik i, AR B S THEN . 20205 & R A — ST A FETE 15K
W25, 20215 1-3 A AR, BE20213AK, AFGIFEEN R T AFNIE, BAEILKRMY.

BEgHERE

AT B ARABSBERFFE A E, BB AR R EHRE KRS A, B~ aik
#, BEmsERs

AR A TR PR K, B E20204E R A A MK 77 504350276, MWLM KE, ITFELLL
WA= NE, 20204 KM BN 57 15 b N81.39%.

HE20205 K, AR M ESEN33.03476, HA21 210 N EPFERIEESE, MHZIR. A& A
RISCH AR SRR RIS K, A 20204 K & BUN161.37447G, 1S4 B0 &80 A T i Hh44.24%, DU
IFET TR, BISOART RN, E RIS RAEFEANARE P 202045 2 &) o Ah SIS0 A G R & 1 b, SR 41
305 11 A B AEUST AR 55 FP O IR AR R KT I AT S . 20204 K, A FIEHN171.054476, A7 5% L Hh K T 48
101344270, HHBGE, FERBEAMHM, MR, Had EH T L 5% 13.2542 7
MEELFIR BN, R AR TR AR AT

20204F A, A LB SR F9.37/4 0, FEERX RIS HEASIA R A F . R RHRE
ARATE S ARYRTT N AR 2% X T H 35008 8 A PR A R S5 A m AR 55T, SR BANE T . 202148
3AR, AFER R TR T MG TR GRE, it Eem R H TR, 2§ e 5
FEEEN b R B AINLES At 18k TR LB S, 20204E K 435.3214 7T, HH18,298.00 /5 Tt H
THA: BT IR SR, [EE R E R EFERA T R M. AR R F R R Lt
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ERRL 202054 5 71 823,631 76 F110.1644 7T -

16 AT EEBFHBRBR (BAL: Z78)

HHE

=

R 3k f5 5T

CSCI Pengyuan

5 20213 A 2020 £ 2019 £¢

&8 )24 &M 5 &M 5
Gl 36.77 7.17% 33.03 6.55% 42.73 8.59%
Hofth R 187.83 36.64% 184.49 36.58% 159.41 32.04%
1% 170.29 3321% 171.05 33.92% 139.15 27.97%
WA B=Et 418.53 81.63% 410.51 81.39% 369.00 74.17%
AT H A G B 0.00 0.00% 9.37 1.86% 8.39 1.69%
HAA 2 T A%t 9.37 1.83% 0.00 0.00% 0.00 0.00%
It 7€ Bt 7 35.32 6.89% 35.35 7.01% 53.42 10.74%
LB~ 35.79 6.98% 35.84 7.11% 38.73 7.79%
RSB =E 94.16 18.37% 93.83 18.61% 128.49 25.83%
BEr= Rt 512.68 100.00% 504.35 100.00% 497.50 100.00%

BERRIE: AR 2019-2020 FH RS M ARLH 0 2021 4 1-3 AWM 4IRE, FIEms o

WAFRESENEES

AFEAFREEK, FESBURRRE, BARTPRIELT, EREXHMERFRB LT
20204F 22 m BN ORFFIE G, F A RER b 55 O 23 7] i B B AU\ TR, BT S5 YN THI A
FE—EWEN, D= BERERZI dh S AL AU /N, 6 2 "IN € #hTE -

BRI, EEA RS BRREONRE . AR 2R A BRI SRR L
%, XAFFEEE — TR ZACOGEROA T, AF20165E K47 “164058/Muft 7, G HER Sl b E
RASATH R T, AR IHOR SRS A T 58 NGl B e I ad vh N A BB UR as, B
“1O4AR /MU 12020410 H 2], BUZER, 2 @) RN K T ANME 2 % N2 26077 TG,

202042 FIUSCEI A N Ho At 1A 2 A MU 480 7] HE AR A E
FR17 AR EBEEFFERR (AL 1270)

mH 202143 A 2020 4 2019 4
Bl 13.17 65.71 60.17
W b 1.01 0.89 1.04
B 0.03 0.62 0.52
HoAth 0.00 1.10 0.94
BRI -0.11 3.04 1.94
SR -0.10 4.11 3.87
HEENE 26.69% 26.86% 24.56%
FORLRIR: A ®] 2018-2020 4EH TR KRG BT 2021 4F 1-3 A 45H0EE, HiEmg o
PG 5 R e )
18
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AFABABERR, HRBERKERESN

BE 5 15 2R H 3 0 e e Bl B3 n, A R MG RR AR K TR ARRIH, AR FTE EAGE I
WS R, 202143 H K, AFFREEE N158%, 201945 KA Friem, W aEx i fREEEE 1A f
Hil 55 -

& 10 AR EARLH B 11 2021 £ 3 A RA T A BB R

w— G e A ENE =R ()
600 {Z7T 1 200%
500 -
400
300 -
200 -
100

0

= 150%

1 100%

1 50%

0%

2018 2019 2020 2021. 03

BRLRUE: BRIk AT 2018-2020 FFEH IR A AoRZ  BRERIE. ARRLHEITH 2021 4 1-3 A% E, &
B 2021 4 1-3 HIF SR, PIEMS o eyl

MGG, BIE20214E3 A K, A s i b H959.28%, B20194F KA B T . #E
20204F K, ARIFIAMER21.534470, 2 F RAT SRR ONRAT AR GIC S, 20204 I T R IR, RTA
) AT 28 I R BRAT R ST SRS i . A ) LA AT R 3 BE A A FEAE A S A S BT Ak,
G S 17464070, 24 B4 N B IR RN Sy — 4 A BRI S R AT B R KR
3. 20214E3 A, AR NAMGF N80.50147G, 20194 KGN, F 2 5] BRE: I T R AT 2 W13t
FRRTEC. oy A RAS 3 ik 55 A BRI

K18 AFEBEHRFBAREL (BAL: 278

S 202143 A 2020 4 2019 4

& )24 &M 5 &M 5
R 20.97 6.68% 21.53 7.05% 20.38 7.15%
A S AR 14.67 4.68% 16.07 5.27% 32.64 11.45%
FHoAh AR 85.79 27.33% 79.85 26.16% 91.87 32.21%
— N BRI B 5 6 23.80 7.58% 32.83 10.75% 26.63 9.34%
WA AFE T 186.07 59.28% 195.11 63.91% 188.35 66.04%
KK 24.68 7.86% 22.18 7.27% 18.50 6.49%
INZREiiess 80.50 25.65% 67.65 22.16% 44.02 15.44%
KHARLAT R 22.62 7.21% 19.51 6.39% 34.28 12.02%
R AR AT 127.80 40.72% 110.16 36.09% 96.84 33.96%
il etary 313.87 100.00% 305.27 100.00% 285.19 100.00%
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BERRIE: AT 2018-2020 FEH R &5 FoREH T 2021 4F 1-3 AW SSRE, FIUEMS o
BE20214F3H K, AR Ef%216.90/1270, B20194 KA Frssn, s B % 5 Eth35%, K48
G EERF T, (HERER|AF A5 MR E, ik r6i % E .

A 12 2021 % 3 HRAFMRS HAMELE A 13 AFKEHREEN

—— L e DR —te— 2EE/ BAE (R mEHAE S AL W KHEIERS GEE

400 . fZ3T - 75% 100%

200 - 73% 80% |
- 71% 60% |

200
- 69% 40% |

100 - 67% 20% |

0 - 65% 0%
2018 2019 2020  2021.03 2018 2019 2020  2021.03

BRRIE: TRk AR 2018-2020 FHiHRE R RE BRORIE: FRSRIE: A5 2018-2020 & iHRE LKL
BT 2021 4F 1-3 A&k, FPIER o FHIFH 2021 4 1-3 AM &R, PIER TR

MG RE 1 Fabrok e, BZE20214FE3A K, AR E2NHEEN61.22%, Hr=MARiFE2rt. da
RIS LET T, 20214E3 A R N0.48, A ‘L& X A58 S 855 . 20204E /A &5 EBITDAF] S R [ i
A BT %, EBITDAST 2] {5t 55 A B B R RE FE 5 55

[FE, AR SERATESBY KB USRI RIGFMEERR, HE202045K, AFEREGSHEITRE
W AH184.0012 70, O RS HIES9.014470, TR HE124.99127C.

R19 AR

mH 202143 A 2020 4 2019 4
B AR 61.22% 60.53% 57.33%
& 5 5 55 B 0.48 0.39 0.39 ﬂ
EBITDA FJ S R B A4 1.60 1.85 J%

BERRIE: AR 2018-2020 FH H Rk M ARLH 0 2021 4 1-3 AWM 4IRE, FIEms o

b HARETH ﬁ

TEMREBABR
A T FRAE M E RS, M2018FE1HITHZREEWH (20214E5H6H) , AR AEAFLE
REBAAREETCHE, CEEFEEELARRIIK; Lo 5 ae T2 AR S, TRIA
PEAS B E A A O
FRHE A ml SR LR+ A m 2 B Al ARG, M20184F 1 H1TH kG & H (202143 H9H)
20
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TR TAFAERGTE A RFEITLR, CEHEEEEEARBIK, SIS 5 T A%
BEATRLE, ToBIHIREAT B A O
A EFWHT

BE2020E K, AFXAMEREEA1157.66447C, KA A E A 1 L HEH28.96% . 43R i il
FE B A A IR F AL AR 1E 5 9k R R A BR A =) 24 N E A B Ak, 20204 4 28 7 5% 15 K Ak i HE AR
SR AIN31.3 ML TER9.4610 7T, SRR BEANA BT AMERI T R IALR, AAERCRIIEA 1A .

F20 BZE 2020 FERAFXAMELER (BAL: ST

A LR A 2R HIRSH
L ZR A8 T L Ml 2 [T PR 27,150
IR IET7 Sk K Je A R W 94,646
IR IET & RN N TR A IR AF 7,950
IR BB LR RERAF 44,640
AT AR Sl R A BR A F] 24,587
AT A B TREE PR A F] 9,400
AT 18 A AT A BR A F 27,488
SIS T 1E e i R SR AT R A #) 4,590
Sl T AR R 2R A BR A 9,500
Sl T R R R R R A BR A # 313,094
IS4 T 2 A i S A PR A F] 1,800
AR B ERAR AR 6,800
ARIHOR P HE %S IR A A 5,000
A 576,645
FORKUE: A 2020 FH THRkE, UM cEE
J\. it <
gL, IR e A B EARGE S SONAAT, R E NG E, dEREAR IR SN '
AA+,
i)
i
’Q
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fix— AR FEMFHEEAM &R (FIHO0ED

WEHHE (2o 202143 B 2020 ££ 2019 4F 2018 £F
il 36.77 33.03 42.73 19.64
FHoAth SIYTER 187.83 184.49 159.41 136.52

e 170.29 171.05 139.15 118.12
WaEh B a it 418.53 410.51 369.00 294.76
BRI FE A 94.16 93.83 128.49 84.85
BEre st 512.68 504.35 497.50 379.61
R 20.97 21.53 20.38 15.79
FHoAth AR 85.79 79.85 91.87 85.19
— 4 A BN AR B 47 £t 23.80 32.83 26.63 6.13
waEh i a it 186.07 195.11 188.35 138.16
KK 24.68 22.18 18.50 24.12
INEREiiess 80.50 67.65 44.02 22.59
KHARLAT R 22.62 19.51 34.28 26.18
E| S kililietans 127.80 110.16 96.84 72.93
ffiait 313.87 305.27 285.19 211.09
Rfis% 216.90 210.26 205.38 141.51
e & 198.81 199.08 212.30 168.51
BN 13.17 65.71 60.17 51.49
B FIE -0.11 3.04 1.94 3.21
HoAth 0.00 1.10 0.94 0.39
Il -0.10 4.11 3.87 3.26
LSS AL & I A 2.82 -71.02 -29.44 26.86

GO B A B I A A -1.23 -7.39 -3.03 2.21
B GE BN AL I & UL A 6.37 66.03 43.48 -26.16
W%t 202143 2020 ££ 2019 4F 2018 £F
GER=EcvilE s 26.69% 26.86% 24.56% 25.36%
WSHLEL 1.01 0.89 1.04 0.88
ATREK (g 61.22% 60.53% 57.33% 55.61%
& F 55 B 0.48 0.39 0.39 0.53
EBITDA ({Z75) = 17.31 14.36 12.04
EBITDA F| 5 R B A5 4 - 1.60 1.85 2.00

ORLRIE: A ®] 2018-2020 4R THR KR Z FTHI 2021 4F 1-3 B S54RE, HIER o Rl
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PRI 2021 5 3 ARPA AR G HMREHEB T AR HERL (B T

E M B R

BART LR & %) F= A
AR TS A A 5,688.00 100.00 RS WMWAEE GEHNHELE, A R0HR AFATHIE NHE)
AT T TR WA TR T EAE =% BREEFNIAEE T ERKEEY; KK
= EA 218520 100.00 TG T TREHUMHLSE : AR IRE L HKE £ = IF R KR
A AR RO

A3 2 Ak o= _ e I
W A TA 50.00 100.00 BE BV EARIEFAE; WA S
AR T SIS AL iR 60.200.00 100,00 AT R K RSB, TRl e e RS ks ki &R IR
WH R AR A e ’ Rl IR RITES WS SRR
AR TS T BABE .. WHKE; KFLEREE EEE~EE; WMiliEATHA
g 10,000.00 100.00 5EAR B B TWECTAR; FRA LIREsd e, ikl ot It
BARET . bR,
IV REEG e 3Ei 160.000.00 100.00 BRRGEE N EE R L8 ST, HRITR (RAttHEr sy
HIRAF e ’ THEE) KA,

. KAVEE: SECE. REEMREE. Nl GERIRRS
%%g%%mgﬁ 12,000.00 100.00 VFAELE) 5 F16. KA. BT FMWF; BIH. K55
o s RAIEWIRIRE, RPN
AR Bl FL A TR 5.000.00 100.00 AR AL GG 55 1B P AN SR I s LR 7 A AR A A B 4
AHE] e ' 1%, MELHEHATEG, Al EH .
8 AR A R B A AREEE S CARARATRR S MUK ERE, R ZEEE T, %
A;” 5,000.00 100.00 fE#EE#: FHMRER: REEFRER; AFARLS Ao
A VAR ¢ HLBRAHEE CRamERmEELs) .
A3 T W 4l 6.000.00 100.00 YL, GbIRY RS BRWiET: SBRSE: EESR
A RAT R ' % BREPAIRS .
I 100000 10000 —HEBH: (RS FERE: R R E
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WL BAERT A BRAEST SR I E N < 100%

S B 557 A< 100%

T4 W5 %5 LL b AR SRS SN e

W4 2R B T B 428 5 W 4 R 8 7+ I USSR + A I 4 8 7 1 B Tt
EBITDA I S A+HTE NIV 5% 9 FH 0 RS S T TH TG TR 58 7= M A -+ SR A 1 B FH
EBITDA H]E frRE A5 41 EBITDA/ (it AW 55 i ML S -+ B AR R 3 D

R 5% R AR AR RLAS B4+ 1 4 A B HA TR AR 30 47 5+ FCAth 4 30345 45 R RE T
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BB RS e e, ARG ERMIRK, B2 R .

B PERAR S B RE BORHUAK S T R IG5 A5, A RGIR S .
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