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!"#$%&'()*+,-%./0123)*+,4567&89:;

C2M<=>?@AB-%./CDEFGHI5JKG*LM&)*+,4
NOPQJKLMRSTUVW-XPY5Z[\5]^_)*+,4S`

aR&89bcdX<=AB&e[fghij\klm\ijnopij=

*S>?@5qW&r C2M:;XJs&Ightu23vwxSij)y
_ijz{- 
|}ij~���&)*+,I*���-������01��Z[_i

jV*��S��*��&���ij��1*���&�� 2021� 2��
��� ¡¢£¤¥¦¢ 1000 §¨©ª«¬­¢���&­®'(ij~
���-20���¯°±² 8.52³¨&´µ¶· 13.05%¸¯°¹º»¼½
1.06³¨&*�¾¿IÀ&ÁÂ 19�S-0.25³¨¯°ÃÄÅÆ-20Q4�
�¯°±² 2.02³¨&´µ¶· 56.80%¸¯°¹º»¼½ 0.28³¨&´µ
¶· 137.42%&ÇÈÉS*�ÃÄÅÆJÊËÉÌÍÎ���r#$%S;
Ï&��S*�Ð¶¡ÑÒ�-20���Ó\»¼Ô¤¥I 30.14%\12.38%&
¤¥¶· 1.48pct\15.67pct- 
ij~�ÕÖ×Ø&89'(wÙÚÛ-ÜÝ:ÞSßà&C2áâbÐã

ij~�ÜÝhYä3åæSçè&89éê=*ë�&ìíî}ïð_w

x��-��ñ¡ë¬ÃBZ[)ò&ðóHô_©�õ<\ö÷øù\ðó

úû_ð�)úüÊ&r=*ÌRoy¡ýþS;ÏTÿ-!Ì)*+,4

��^©"���#±$Ô�%Ro&'(�r�1�)SÅÆ&89bc

¡ÑX*��¯°+,- 
��À¼-.%¦¢/01��|}ij~���&234)Ë5678Å

9G:;{<@'(&��À¼�)¡Ñ=ÙV*>Ù�?ÅÆ-â@-.

�� 2020-2023�¹º»¼½¤¥I 1.37\1.85_ 2.61³¨&"A EPS¤
¥I 1.84\2.48_ 3.51¨-k�BC"A PED¤¥I 28\21_ 15E-
Fþ��)*+,V*'(�G&HIJKLM“NO”/0- 
PQÅR1=*ST!U\��*�ABV%-W\XÔYáPQ 

234567!
!

"# 2019A 2020A 2021E 2022E 2023E 
!"#$%&'() 753.77 852.15 1,196.65 1,710.57 2,446.25 

*+,%%) -22.36% 13.05% 40.43% 42.95% 43.01% 

-./01%&'() -24.81 105.67 136.85 185.10 261.15 

*+,%%) -163.66% 525.87% 29.50% 35.25% 41.09% 

-23#4,%%) -3.29% 12.33% 14.20% 16.68% 19.86% 

56#4(() -0.33 1.42 1.84 2.48 3.51 

PE -155.45 36.13 27.93 20.65 14.63 

PB 5.07 4.46 3.96 3.44 2.91 !!
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1. #$%&456789:;<=> 

1.1 *+,-./0123456789:;<8=>? 

!"#$%&'()*+,-./0*1234567,0*89):;<=->?;@AB7,;CDE2

!"F'(7,$GH2IJK(7,LMNOPQFRST8UVWXYZ[\7+,]^_`-a62

bc!"d7,_`ef-Vghij8klmBno8pqrst!"duvLwv8xyzvW{|-

'(7,-}~8�C��2�����!"d'(7,�;-hi2bc_`��2��'(7,-��

rs_`p�2a6!"��7,-]�q}~B9)'(;CDE2!"����9)'(����2�

jbc!"9)'(Vg-./�8z��Bd%]������_��n+9)'([ ¡¢2£¤¥¦

§¨!"9)'(-¥¦©ªBIJ'(~«¬-­®-¯5°pq2bX¥¦§-±�[ B����'

(~«¬-�²³+2±'(~«¬´$µ¶!"°¥¦§·¸-¹ºB 

�»¼bc7,Y½¾¿mB2020À 6Á2ÂÃ]�°ÄÅÆÇÈÉÊ2ËÌÄÅÆ-ÍÎp�2d7,Y
ÏËÌ¬ÐqLÑÒqLÓ®q+,2dÑÒqN:-ÔÕ�2Ö×N:ØÙ»¼2Ú��»¼ÛÜÍÎ2

%EÝn»Þ7,<=2ÏÆßàLáâ�L�»¼WÍÎã�d7,N:0*�2ä*7,N:-N:�

=2l¿bc7,¡¢½¾¿mLåæ½¾´çB 

¡;èâ<=éê9)'(;C56Bëì9)íÏ�îz]9)'(¡¢ïðñò-´­ó R1;ôÈ2

°ÄÅÆõ#ö÷ä*�]øù9)'(¡;èâ�<=2úû�Cü�]-9)'(ýþ2$ýþ�bÿ

!"-}~ïðL#CïðLN:ïðL+,ïðL$%ïðWã�B&s2ÂÃ]�9)í�C<=2Ï

$õ#'(bÿ)lÑ?.*:+-,'(~«¬L-., Cutebrew W:V8;C2÷/ÔüÄÅ00¡
;èâ�ÔÕ+12ä*9):V23L¾}L45L½¾Lá6L78TÖ9L#CW»Þq%6Ùïð

�C2$9)}~L:;L�Cbÿ%E-1;�CB 

D1($%EFGH 

1991� 89��X¡»¼9½heª 

1996� e^w¾Y89bc)Ë��B¿¡À�� 

2004� ¾Y89bcX·Á·Â)*ÃS5)ò^H 

2005� ²u¡»Ä6ÅøSz~`�6Æ¤ò 

2006� X�ÇÈÉ_ÊËh©ª á@q*�ª8Ò« 

2007� ¦¢^ªÌÍ89Ä)��¡À��&:Î^©5)ò&�1~�`���*� 

2010� 

 r;89SÏ¡z~��*�&©ªÌÍÐªÑ`�6Æ¡À��&bÒ�z~��*�S0

1¸;¢^ª¾Y89ÂÇ�6Æ¡À��&Z[~�Ó~ÔÕ_Ö×©�¸ 

ØuvbÙÚ���¡S¾Y89Û{SB¿ 

2014� 
²uÜbMicrodat��S­�[ÝV� IP_¢V&<Þ~�ß�©�_ij~�©�*���&

ñ¡w~�����S­V{s 
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2015� B¿Zß[qH&©ª¾Y89bc)Ë��B¿¡À�� 

2016� 
©ª{b_!àÃáqÖ_(��}&89V{­®<Þz{hY¸ 

¦¢©ª89bcSâÉ���_âÉ(��} 

2017� 
©ªãÂä���\âÉ¤��ªå«\{b¤��ªå«¸ 

11� 13l IPOÌh-  

2018� 

3�²uvb Finnah Packtec GmbH&æ5<Þ�{��=*¸ 

5�©ªçèéªÌÍ«`�6Æ¡À��¸ 

¾YÃ�êij~�(���_�N�;á 

2020� 6���r#$%ëì&�[b�HKij~�)*+,4��&AB>?@(�G 

7896:;<ZM=/3>?@AB 

1.2 @ABCDE6FGHIJKLM 

<+=>?@2!"ABC$DEFGÆìLHóðIJKBd¬><L�2KMÂÃN$B<LKMÂO

N$ïð�HLKMÂÚN$ïð�HWPQRGÆìLIJKA�B0-N$ïð!"2!"ABCd4

<DEÔç?@2¨ÂÃ]�×S<LÚTL$U½¾VWXY#�B?@-<+=>$!"-FZ?[5

6\@]ÔÕB 

41(IJKL0MNO 
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2020ÀÂÃ]�^ël<ÚÛ_`a22021ÀRü�À�ó¾bcde<ÚÛ_2�f7gQ;ChO2
æid~7l×Sj;2kl¨;ChOlÚ2mno$:6p2�Qó¾Úqræ2d 18 Àde��s
t220À�uÀvw¨�x;Cyzr�2{Úq|}üst~�Bç�Û_Fh�8��-DÈ2j��
�ühO�Û_D�2[e]!"ïð�¨ëìOÚ�Z-�H 

D2(0P5QRS 

$TUV 5QWX 5QYZ[\ 100] 

  ×B A¶ íî 

2021-04-16 2021 0 4 1.5 

2020-04-28 2020 0 0 0 

2019-06-20 2019 0 0 1.6 

2018-07-03 2018 0 0 3 
7896:wind=;<ZMS/3>?@AB[\ 

1.3 N8OPQR6ST./8UVWIX 

)*+,|��?Y¾�219 ÀV5j9):;B2019 À�!"9)í��ÇÈ�Ò2�����9)'
(:;B��ü�r��LKM��N$n¢2ä*×)*N:L���Â$�[-¥¦8[ �;�B÷

/ûX:;��25�Ñ�ó p�2 ¨�]_`êd]l��5¡úÚ-Ó®~(¬LCutebrewÛ�È
)*ÍÎ2¢£¤ÄÅÆ¥59)'(¡;èâ�<=B2020 À�9)íø5eä,9)'(¬2Ae]�
V¦Lk{§Lö�d(¨d(�©ªLÑÒ«¬80­®,-­®2p²¯�B�°±êd²7,'LX

³�´µ½Ò¶·¸VW2¹°°º1<=L·SVgL1�»¼+,W�ùj;´­ÉÊB#$'()*

+,-½f¢12�d¾x¿��;CXHÀÁ-ØÙ�ÂlÃxp�Ä 

ÅÆ�;�À2ÇÈGHÉÍ8pÊ��B!")l�ù�O0*¡¢2ÍÎ´Ë8+,��LïðSÌL

ÍÎC58Í®¡C?@2Í�d²7+,DE2ÎÏÍÎ-ÐÑ±!"ÒÓ��]�ÔÕÖ×2Ø°]^

��j;x¥ÙÚB÷/2°�;�x¿)lÛÜ-õ#ÝÞ2ÿãß?@2dhO�à3áÈx¿ýþ©

ª2°Vg1L��1-õ#:NÇ¾#�B^fïðûX¿m2ê�Äâ0ïðôÈ2��ãäå´¿2

4°349TN:ïðbc2´çÓFB02{ÚqÒÓbcB 

æ]�q+Vç�è”2%:VN:�8éêD�ä*ÍÎëìB2020À·�2!"drs_`-�íîQ?
YD¾2%&q¡¢no8^92±Ó!"rs��´$×®B)*8ï7+,�íðñ�FZ!"ã!´

'()*+,dwux�ò_`%óô2���í�ÒZ22020 À�uÀÒÓ0õöj�÷ø)*8ï7+
,R'(¾STLUV8K(W�62;Cùú��aûB2020 À�uÀüÓ]./K(j;ý÷2^°�
](;þ4ÉÿÍÎ¯5þ!ød¤ý÷÷"�F 17%2+,;C�íðñ�FZB 

¾x¿#$%í&'(9)'()�2ä¥FZ´F*¸B2019 À]^9)'(+,m 2.4%2°z] 25%
-+,m-"bc*¸.�B�ßW 2025 À]^9)'(_`/ôÊ$ 875 (0125 (zU12+,m2W
11%25À CAGRÊ$ 22%B¨ò!"z]M34'(0SAM.N1_5¶& 800(C6722019 À¾�8{
Úq2W 87 (C678 7.7 (C672Ø8 10 À�í8{Úq CAGR Û9$ 12%8 14%B!"hO9)
'(ä¥´F*¸B2020 À 9 Á�r��[ ¡¢NTN:22020 À�,(~«¬d¹ù:ø;22021À
1Á!"°<°<=9)'(Vga>ÇÈÉÊ22021À 3ÁKM��?@A¡¢ØÏNíN:B!"9)
'(BÏ�í1;q½¾22021ÀÏ´$!"9)'(;CCÀB 
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42(^_`abcde  43(fghijde 

 

 

 

7896:;<ZMS/3>?@AB  7896:;<ZMS/3>?@AB 

1.4 8UYZ+789:[\6]^8=_`IX 

ïð¿mbc2OÚ®j�DbcB20À!"Ae¾� 8.52(C2÷"�F 13.05%øAeEF{Úq 1.06
(C2;GHs$O2-r 19À--0.25(CAe�DbcB20Q4!"Ae¾� 2.02(C2÷"�F 56.80%ø
AeEF{Úq 0.28(C2÷"�F 137.42%2IJ�-;G�Dbc�@Ù��KTü!"°ÄÅÆ-õ
#2!"-;GX�lL�4B20À!"ML{ÚmÛ9$ 30.14%L12.38%2Û9�F 1.48pctL15.67pctB
?YÞ!"ó¾¿m-bcFRN]t!" Finnah�O^PïðL}~¦�åæB!" 20ÀZ¸¦�m$
17.48%2÷"xå 6.46pctB 

44(klW$%mnhopq[rst]  45(klW$%uvwPxhopq[rst] 
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46(klW$%yPz{RS[%]  47(klW$%V|}~RS[%] 
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)*+,|$!"GH;C2rs_`¾�k"xåB!" 2020À'()*+, 4.52(C2÷"QR 5.24%ø
´Ïï7+, 3.27 (C2÷"�F 50.51%ø��NáØÙ+,0?Y$MNPQ10.65 (C2÷"�F
26.28%2!"Vç�6@AüÓST¿UB2020Àrs;CKvwhi2�í$4.36(C2÷"QR0.77%B
2021À$9)'(:VCÀ2�r��[ ¡¢��}ü£VWN:~�22021À 4ÁKM��?@A¡
¢!´^NTN:2�°X!¸Vó¾Ö×Õ��ßYÀZ[×F}~9)'(Bß>d\]8^_Û9n

+ 1 `a8 3 `a[ ¡¢ø2021 ÀÀä!"°bc,NL�deNLfghiWÉÿ@Aþ!2÷/Ø
Çd°��º1Lá6Wj;jk2no%Dl-9)'(¾}��øm�¶~(¬�ßdYÀ 5Á�!´2
Ïn¼_`�-}~wo��NpøCutebrew +,Ïn¼����?��-!¡woq/Np_`B2021
ÀÏQ!"9)'(CÀB 

48(klW$%5�jmnRS[%]  49(klW$%5��mnRS[rst] 
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2. ?@ABC678:DEF;<GH%&'IJ 

Æßà56rì¡;èâ��¬s2ÂÃ=õ C2M ��»ÞqhOBÆßàÏt¶º1´$��u1;v
w2¡;èâ�ÇQxy�uvwx-Ýz:áBdx`�0*L�Ôn8¡;èâ�-{|x2ÂÃ]�

}d��hO2�*d�_9)L-.,L9)~¿W9)�;-»Þq�Eá2° C2M=õd�V2$�
_�6rìàpÊ-9)¡Â89)SVB 

-5
0
5
10
15
20
25
30
35

2016 2017 2018 2019 2020

毛利率 净利率

0
2
4
6
8
10
12
14
16
18
20

2016 2017 2018 2019 2020

销售费用率 管理费用率 财务费用率

0%
10%
20%
30%
40%
50%
60%
70%
80%
90%
100%

2016 2017 2018 2019 2020

啤酒酿造设备 无菌灌装设备 其他过程设备 其他业务

0

200

400

600

800

1,000

1,200

2016 2017 2018 2019 2020

国外 中国大陆 其他(地区)
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÷ÄÅ£¤ä*øu9)'(¡;èâ�<=2ÂÃAe»ÞqhOBÄÅÆ-»Þq®j��IñÂÃd

¡;èâ�ef-��®jB�§£¤ä*�]øu¡;èâ�<=2Ï»Þq°1;qã�W7,0*R

9)'(¡¢-¾}LN:LïðLÿãßW���2�4ÂÃ]�d»ÞqLÁÒqL�»¼LC¡Ó®L

áâ�WDE-hOc�2�÷ä*øu9)�;»Þq�CN��2$9)N:�bÿ�"�»Þq¡¢

Þ�BÂÃ]�âõ�ù9)N:1Ï�ã�2�Ç!´]R0*;¡;j;W»ÞqéêD��C1-h

vB 

D3(�^����������ij�d�����#h�� 

�^��������� 

���¦ 

89bc1Hª«��&bÒ�~�z~��Z[&I­ZïÃ[\~�z~Åø��Å9(�&V

{ðfñ��� 40ëKb¬_^¯ 

#$%1­Z�õS%./\Ã>òrú)ó���-ô)��Xs�õ(�7�&Å9c­ö÷S

./_>òÖ÷�)&ðI­Z 200ëKb¬^¯Sø*\:0ù_úû6ÞÅ9(� 

(�üý3þ 
ä3ij�Cÿ!{bij~�)òö÷"#SH$#%%G*æ�&r#$%;Ïõ´�[�b

H¬ij~�)*+,4�� 

(�"· bÒ(���bSij~�&' 

(��¸ I&'&Å9qrS°§ö÷\'�ö÷\(Vö÷\©�ö÷\¢þö÷pA® 

(��� Å9%ÌA®&`aIij=*±��[S(Vö÷\)oö÷\9AGö÷p 

7896:;<ZMS/3>?@AB[\ 

Æ<=noê�ÂÃ]�7,L9)>?;56@ABd7,Y2<=$ýþbÿËÌ¬ÐqLÑÒqLÓ

®q+,2�ØÖ×ØÙ»¼2Ú��»¼ÛÜÍÎ2ä*��N:»Þ�NÞ�ød9)Y2<=®àÜ

-�C9)�;ýþRõ#'(2ã¨d�¥¦?+�V��xÿ��bw-�@BÂÃ9)'(¡;q<

=-ÍÎ��Ãx���2\�]�7,W)*W¥¦-%ß�»Þq�õB 
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<=2Ú�Ýn»Þ7,<=LÖ×N:ØÙ»¼L»ÞqN:ïðL×�qN:��®jÆùã�Lc�

+,:�ä*»Þq+,N:�=B»ÞqN:�=×åæC¡´ç°tpL��ÛVmL#$:Vi5ßL

��:V-�CÚÔ2���I+,N:-�T*¸B 

 

D4(�^���������`a���d��h�~ 

�^�����������`a� 

�¹ 

­®*^>?����&C%./\W,4\Ã>òpðóA®X��(VZ[�  

+,6Æ@\ á@\ó�@©�&X á@(V]-Ì&.Å(VmË>ò 

¼®Ã>ò¤/ðó&<=>?@(Vö÷ 

®%0A®S7�ö1@(V�î@�) 

Æ0��Vs&�[î}>?@V{_©�(V�� 
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DONGXING SECURITIES

9)Y[�%6Ùïð�C2áâ�ÍÎä�:}%ß�B9)í�C<=$õ#'(bÿ)lÑ?.*:

+-,'(~«¬L-., CutebrewW:V8;C2÷/ÔüÄÅ00¡;èâ�ÔÕ+12ä*9):V
23L¾}L45L½¾Lá6L78TÖ9L#CW»Þq%6Ùïð�C2$9)}~L:;L�Cb

ÿ%E-1;�CB<=®£¤9)�;� -©ª8¡¢-½¾�²2$7£8TÖ9L:V:DLFØ

Ù-)*¡¤L¡¢-VÊB0L¥}¦Y8ó}1§�jkL#C8N:ïðWW��2bÿ��qL»

Þq8Ó®q-®j2ä�"u9)N:��¨¨óô©ªLN:LÊ«L+,L¡¤L¬­°®¯ïBB 

3. KLMN6;<GHO$PQRS 

3.1 abcW_`6./01def> 

°±�6N²Ê«-bX&Àì29)'(-©ª°¥¦«�À�c2� 2012À³k'(¥¦«- 1.2%2
W 2019À�]9)'(¥¦«$ 87.3`'c2Êk'(¥¦«- 2.4%B�"['(-©ªì´2©ª»«
<?2m¨'(¦ç-©ª=>5NvqB 

n¼'(-0#¡¤Liµ°¶ªì>Û2n¼·¸Ûç,Ïò¹º0500»c1iµ 7CFxL7CW 14CL
14CF�Û9@¼$æYL�XYLXY'(B-¨ü¡;'(29)'(d�,�8¶ª�àp2´$X
Y'(_`-¶P:VB9)'(-@¼½äìÑüz]2¾¿ 2018À�2z]öl 7450ù'(¢2��
9)(¢»«$ 7346ù2k"$ 98.6%B2018Àz]9)'(}«÷"�F 4%2k'(}«- 13.2%B×
å9)'(dz]'(�;k¼±?Y_`8{lB°±¥¦=>-���bc2À]'(¥¦_`/ôë

ìÏ����2¡;'(¡¤-hO8)*Ê«-bcØÏ��ÁR2Iñ9)_`-�èB 

Ôü9)'(�;EÂ-]^¥¦_`Ãj°��Äe-N:¢ù2°±���F-'(iµÅ»8�6�

íÆ<2¨XY9)'(-©ª�è2÷/9)'(:V-iµØlÃj�c2×F�Çëì9)'(�;

-/ô.TÈ�FR�k'("[}~-"ÉÏ����B 
411(�K���}����  412(�K�^�� ¡¢£h�¢q 
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3.2 g8hijk6]^lmno 

°±]^¨9)'(-©ª.T�I2Ê]Ëí9)'(-]sVg2ÃÌÍÎÏËí"Ú/K'ÐÑL�

9çÒVgWìÓ¤�]çÒ-9)'(_`BE¨xÔ��Õ�-Ö×2]^�R�O(¢ØØ¥Ù��

9)'(_`2fÿ9)'(@A2êdu�q9)'(:VB 
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DONGXING SECURITIES

D5(����c¤¥¦ 

§� �^��¨© �^��bc 

5Í~� 0)�ÐãV{&6<V{:Þdrw@¸7¯x±î}]

-&ïðÅÆ{x 

5Í U8\5Í 7lm\5Í8G9e

V{p�ÐãK:@5{ 

;<~� �V{Æ0I="&>?@(A\hAp�ÐãV{¸�?

ÅÆ{<�·&Æ0BC~�{<©. 

Nf;< LIGHT\298mlD�@(

1997\;< 0É PropÆ0V{ 5E 

æF~� �“4^GÙ{<+bcÐã{<”S{<H;I+,&tmJ

ÿIhYJ á&�?N<V{Ðã@&Ná°§æ�LM 

KLM“]NOP”\æF@(\æFJ

{QR\æF 1958 QR 

ST~� é@N<“ST~��{<+UÁ~�VW{<”S{<��&

�¦X± °\Y8±°_¦%±°I�s 

ST 1903\IPAij\Z[\ 

7896:wind=;<ZMS/3>?@AB[\ 

÷/2�R��í§Ø¥ÙÓ¤9)'(-_`2à�é-x��¾}-ÚÛ�IñêÜ8ÒTBÃÝÞ9

)2#$]^./-9)ä�j;2!´ A ß 1.19 (C67�$2Ïà°áâ§¯'(-]^_`BàQ
lã)ÉÍLä²(LåÁæLöç'(L{è,)WWäÄe-ä�j;2#$]^9)'(-�é�j2

äÑê�'(�E2ØIJ9)'(ëì_`-ëìBÂÃ]�hO9)'()�2ojüä*�]-í�

9)Vg2�ËîÑ��¿��Ae:;þ÷2�dïef^l±[lp�2I�¡;èâ�-�42�x

¿ýþ�C�Ca6®jLÑ�½¾¿mÏ���bX2d9)'(efAe;GðñB 

413(����c¤��ª+¡  414(2020WK��^��ª«¬­bz[s®] 
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4. TUVWXYZ[\]^_ 

!"òH9)'(ef22óô¡ÙéêD�bÿ1¥�Vgq��2!"OÚ®jlLõ�:;ö�4°

bcBÀ÷�ß!" 2020-2023ÀEF{ÚqÛ9$ 1.37L1.858 2.61(C2¨ã EPSÛ9$ 1.84L2.488
3.51CB-�<i¨ã PE5Û9$ 28L218 15øB´Ü!"¡;èâ:;����2ø�óô�ù“êú”
û�B 
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5. `abc 

�;ëìIüL!";ChO�R�ZLýmMÒþÿ 
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¯D($%yP°±D 
!
!"#$%& & & & '()*+,& -.%& & & & '()*+,&&

&"'()& &"&")& &"&'*& &"&&*& &"&#*&
&

&"'()& &"&")& &"&'*& &"&&*& &"&#*&

78239:; fgghi; fhhji; kflmi; kjjni; hflli;!"#$; lnhi; mnki; ffjli; flffi; khhgi;

<=2>; okfi; kpmi; hpfi; nloi; mfji;!"?@; nomi; njni; mnpi; ffjhi; fgjhi;

A#BC; kmpi; fghi; kkji; okmi; hgji; !"D>EFG; mi; gi; ffi; fni; kki;

HIA#C; ffi; fhi; kpi; kmi; hpi; !"JK; opi; fgi; koi; ooi; hki;

LMCN; fpfi; loi; fkfi; fmji; kmni; OPJK; fppi; mpi; fpmi; fnhi; kfni;

Q<; mmni; lhji; ffgni; fgoni; kokpi; RSJK; fgi; fgi; kni; nmi; jji;

HI7823; hji; kmi; kmi; kmi; kmi; TUJK; ohi; oli; noi; lni; fpmi;

V78239:; ophi; ogli; ogji; olhi; ompi; 23WXYZ; qhmrnhi; qlrpgi; fnrkfi; kfrlhi; ofrpji;

+[6\]2; pi; pi; pi; pi; pi;^_`Xa8#4; qorlhi; nrhki; nrhki; nrhki; nrhki;

bc23; fhji; kkgi; khoi; khmi; khji; ]2-#4; ffrhpi; fkrjoi; fkrjoi; fkrjoi; fkrjoi;

de23; lfi; lpi; lli; mhi; jfi; GfHI#4; prpki; prphi; prpgi; prpmi; prfki;

HIV7823; pi; pi; pi; pi; pi;!"01; qfmi; ffhi; fopi; flji; knni;

23g:; fjgmi; fmfgi; knhli; oogji; hnnli; !"h#$; mrfmi; formhi; formhi; formhi; formhi;

78ij9:; fkpki; jhmi; fnmki; kknji; okhfi; !"hkl; prhoi; lrkni; lrkni; lrkni; lrkni;

m[nC; ofni; kpni; mppi; fhfoi; kopoi;01go; qfpi; fkpi; foli; fmni; kgfi;

AMBC; fkmi; ffki; fnli; kkfi; ofoi; pqD; fni; fni; pi; pi; pi;

L#CN; glji; pi; pi; pi; pi;-01; qkni; fpni; foli; fmni; kgfi;

rstu[vV78ij; pi; pi; pi; pi; pi; wx6yY4; pi; pi; pi; pi; pi;

V78ij9:; ji; ffi; fi; fi; fi;.z/^{-01; qkni; fpgi; foli; fmni; kgfi;

+[nC; pi; pi; pi; pi; pi; /01234& & & &
&

AMj|; pi; pi; pi; pi; pi; &"'()& &"&")& &"&'*& &"&&*& &"&#*&

ij9:; fkffi; jnji; fnmoi; kknji; okhki;?+}~; ; ; ; ; ;

wx6y\4; ki; pi; pi; pi; pi; !"#$*+; q

kkrogs;

forpns; hprhos; hkrjns; horpfs;

�#2@%�6

@);

lni; lni; lni; lni; lni; !"01*+; q

foorfn

s;

qlokrmos; fhrgjs; olrphs; hkrgfs;

2@^�; nffi; nffi; nffi; nffi; nffi;.z�/̂ {-01*+; q

fgorgg

s;

qnknrmls; kjrnps; onrkns; hfrpjs;

���01; fpni; kpgi; opli; hhoi; gogi;�0}~; ; ; ; ; ;

.z/̂ {6y\49:; lnni; mnli; jghi; fffpi; fofni; �0,���; kmrggs; oprfhs; klrhjs; kmrmps; kjrogs;

ij�p��\4; fjgmi; fmfgi; knhli; oogji; hnnli; -0,���; qorkjs; fkroms; ffrhhs; fprmks; fprgms;

5678%& & & & '()*+,& & g23-01%�); qfrkgs; nrmks; nrols; nrhjs; nrlos;&
&"'()& &"&")& &"&'*& &"&&*& &"&#*& ������; qorkjs; fkroos; fhrkps; fgrgms; fjrmgs;

�!�8�>7; flki; fgoi; qofhi; qopmi; qhomi;�j}~; ; ; ; ; ;

-01; qkni; fpni; foli; fmni; kgfi; 23ij,���; gks; nos; gks; gls; lfs;

����; korhpi; kkrlji; khrhji; kmrfoi; ofrnji; 78�,; ifromii ifrnoii ifromii ifrooii ifrkjii

RSJK; fgi; fgi; kni; nmi; jji; �8�,; iprgnii iprlhii iprghii iprgpii iprnlii

A#�CWw; fpgi; ffgi; qggi; qjji; qfhfi;!�}~; ; ; ; ; ;

L#�C*G; fmki; qglji; pi; pi; pi; g23��,; promi; prhni; prnni; prnmi; prgki;

]2�8�>7; qli; qfkli; qkhi; qogi; qnfi; A#BC��,; ki; hi; gi; gi; gi;

^_`Xa8#4; qhi; ni; ni; ni; ni; AMBC��,; nrjki; lrffi; mrjpi; jrpni; jrfgi;

+[]2Ww; pi; pi; pi; pi; pi;56� %(); ; ; ; ; ;

]2#4; ffi; foi; foi; foi; foi;56#4�¡¢�£�; qprooi; frhki; frmhi; krhmi; ornfi;

¤2�8�>7; qflfi; qfkoi; nofi; nfgi; loni;56-�>7�¡¢�£�; qprpji; qfrfli; krnji; krofi; orofi;

AMj|*G; pi; pi; pi; pi; pi;56-23�¡¢�£�; fprfoi; ffrnpi; fkrjhi; fhrmji; flrgni;

+[nC*G; pi; pi; pi; pi; pi;¥X�,; ; ; ; ; ;

¦§6*G; pi; pi; pi; pi; pi; ¨©�; q

fnnrhni;

ogrfoi; klrjoi; kprgni; fhrgoi;

2@^�*G; pi; pi; pi; pi; pi; ¨©ª; nrpli; hrhgi; orjgi; orhhi; krjfi;

�>-*Go; qli; qmli; fjoi; flki; khgi; �«©�ª¬­®¯; flmrogi; knrpji; kornfi; flrgmi; formhi;!!
7896:;<1%=/3>?@AB 
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!

ÛÜ!"#!

$[% 

ßà¬èâ��;ø&ÛÜ!2Ï'22020À�Ò�{m�(“U)*ÛÜ!”+22020À�Ò`Ó“U
gÛÜ!”+2,ÀÕ-�;ó 2./SÌúû¯0ÄÆßàL���1L23��qL¡;ñòLAI
�»¼L4â�L5Gã�LU�ÉÍR»Þ57Wef26�:;¯0�*i5ð7B 

89: 

�]C6�;ó<;=çÉR>'23 À#ó?[�_!"�;ó 2?Y@A�®%B4:;ßL¬
Ð�;22016ÀIí6NÕ-22017ÀIíLCÕ-B 

¯0éð"#!

DE 

«<�;F�¶U�;=U�>'22020ÀIíLCÕ-¯0�2�Eßà¬�;¯0 
!!

ÛÜ!GH!

!
VIç¯0JK%fLfÛ^P-M�lÕ-ÛÜ!2d&N¡2çJK-�²LOP8Q¼P$ÛÜ!ç

C¯0´U2Ë�--Ý��8RÞPãû¡d}BçJKË¼!¥-��ì%2jª«SL¹T{UVÛ

Ü!çC-¯0�²BçCWX-YZfÛØ8�[°Led�°2ëìØÏ�4°çJK�-Â[êúL

�²¥¶L¸¶-ÝB!
!

þÿb�!

!
çÕ-¯0JK�\-��L�²L=QW^P³ÿN$§êa]^BdYZwox2ç!"Õ-¯0JK

P�>´¨YZ¬>8uC-N$n!2_`lþÿ2N$§dê@N$�2C_Y`aBN$§ãÑ?#

dN$êa2Ñ�GbN$þÿB!
!
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DONGXING SECURITIES

cId¡!

!
ç¯0JKRLCÕ-<�le!"¯0�fg2LCÕ-<�le!"QÂlõhÕ-N$ij;C$µ

-¬>Bç¯0JK��Ë���Pì%ü!¥$T2À!"¨xk��-¹T�8!"��#YZ®Õ2

Ø�®Õ�\�-��8n!�45NYZvàBÀ÷ãjªJK^P-ý�L!Ç2mR�-�²L=Q

8n!³ÿ]^2JK�-��Llå^�>´��Õ--m«diLni2N$§¼&od-YZN$ê

a°ç!"8#§´ÝB!

À!"R��pÝâ¬>×®44lJK�bW-!"�5�-Õ-½q^��232Ø×®$xk!"b

ÿL§ìübÿN$r�L#CstL§U�:VW-Ý�CBçJKu+³$À!"�l2ëóvEÖ×2

YZ¬>8uC�ÓFYZwÈxuL¡085�BÃË�Ly52©û¡d}$LCÕ-¯0�2¢�Ó

¨çJK��lz7l-Ë�L{�8|bB!

ç¯0JK³ÿLCÕ-<�le!"ýþ8óç!"}+y\¬>-ýþ±�2ëó}+~Ñy\¯0J

K-¬>FR���8±�§ãaX±�JKL®���n2ç!"�GbRüu}+¬>~Ñy58u}

+ýþ±�ïJK�:N--Ýþÿ8IYB!
!

�;û�[Þ!

!

!"#$%&'()* 899+,-./+,01!

(23456 :789:!";<=>?@ABC./+,6DE-F/GH1!

IJKL1=>I?BC./+,MNO ;<P(QR!

KL1=>I?BC./+,MNO <PS;<PTUR!

VW1=>?BC./+,MNOX?=<PS><PTUR!

YZ1=>[?BC./+,MNO <P(Q\!

]^#$%&'()* 899+,-./+,01!

(23456 :789:]^+,=>?@ABC./+,6DE-F/GH1!

_`1=>I?BC./+,MNO <P(QR!

VW1=>?BC./+,MNOX?=<PS><PTUR!

_a1=>[?BC./+,MNO <P(Q\!!

LCÕ-¯0�!

!

bc! Qd! *e!

fghijkl < mnokp ?

q ;:r!

sthuvwx @AB myz{|

kp <r!

}~hN~x:99Cmn��V�

A:D!

��1;99988!

��19;9=::<<A9E9!

��19;9=::<<A99B!

��1@999B@!

��19@;=@<;9@B99!

��19@;=@<;9@BB;!

��1<;B98B!

��19E<<=B8@8C:9;!

��19E<<=@8B@A<@:!!!


