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�8��L,�����2��E�����t�����k��82021��01� 2022�8�E�
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QÆ:z 3pct�N<ÅÆ 6.1%�K 8Oú/T%�Ú�W 
 
 

 
 
 
 
 



%&'()*
CEBM Group !"#$%&'()

 

 

)*+,-./0(((((((((((((((((((((((((((((((((((((((J(!!!!!!!!!!!!!!!!!!!!!!!!!!CDC1 E 1D F CG H(
 

KL(1M(NOP QRSTU(I V QRSTU(W XYZ[( KL(CMXY\]^_F`ab[cd 

	
	

efgXhij#$%&'( efgk*lmj#$%&'(

KL(IgXYno^_F`ab[cd KL(GgXYpqrsF`ab[cd 

	 	

efgk*lmj#$%&'( efgk*lmj#$%&'(

 
0H2&'8IJ;<=>?  

1�¦;�OPz^g¶`6­���� 10O 24�8���>���g¶z^ 20.5�Ù/�8`
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4�®¯OPz^1Í³I­�8±² 7°m®¯z^¦§ 2.56%��� 10O 24� 5°m�7°

m�9°m±²®¯z^³I9 2.9Ù/­�2Ù/­�1.4Ù/­85N 7°m®¯¦§ 2.56%�³´¯z
^>³´¬µ/5°m+2°m+2°m�6 3.4Ù/­W 
®¯¶1Sy 15,024�8`¦¶�º  0.19%Wg¶Ø¡²6 68.08%8¢g¶¦¶I­8®m

°ª2¢g·�´S´TW+,¸stv¹�8�E®¯z^��Øù¦r¶,W®ª2~@ºîb
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/�8`¦¶ëJº» 1.96%8g¶ÒÓÔ�>Eãä�¸¹z^6 10.92Ù/�8`¦¶º» 1.87%W 
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çrâ�ãäàèéêW�Þ?ß1Këì~í��Iéê8�Þ?ßî1Kmïðj��7yñÀ»

òm�âßªó1Kmôõ��y.Í~àáNâ�ãäåæW 
ÔWind�ö÷Q³lm¾øY2ùóúf�S 502�Úk?ÒÓÔ�EFÉÊOPûÚÖö÷Q

³lm¾øY2(0586.HK)nü8no¶ýþKØÿÉ!-"ÒÓÔ�ÉÊOPûÚà#ß$åæ8ù
óúf�S 502�Úk?ÒÓÔ�EFÉÊOPûÚWÇ,ûÚß$è 10%Ù8ùóúö�S 52�
ÒÓÔ�ÉÊOPûÚB&'ö(8]ó�PØ¡úö82022�)ËßSW 
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Ô*�÷á>600869.SH�67/0123+üÖ10O 23�no67/0+8·�+,-�õ 4.23

%Ù84Æº» 142.38%�21Q3 ·�+,-�õ 1.2 %Ù84Æº» 182.91%W23º»�!ÄÅ�
1�.?/02ò8Ë/01N:/àè12Ù|¦ã4#^6 104.57 %Ù84Æº» 202.54%�2ú
345¬E67� ÿ8Ànoº»>C?8Ñx.?E/�S9]è 21.5 2n:�;<EGè 210
2n:�2��EF2ò84Æº» 79.21%�Ë/01N:/àè12Ù|¦ã4#^6 13.18%Ù84
Æº» 961.81%�no¶u=ECVf6,/� 1.5 %ìb 18650 �Eb#^�>?¸¹'?@Ak
-B8&?"#=C>? 4,336.20 2Ù#^�ëJDÀEGr¤¥2òãä8&"#AªCÏ8·�
1.1%Ù#^W3��E��2ò8·�F2G. 4.58%Ù84Æº» 115.91%8-�õ 0.50%Ù84
Æº» 2,947%�TI|��7y7©ð<=6�W 
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ÔHIÝJ>002108.SZ�67/0123+üÖnoË/01·�FG 21.04 %Ù84Æº»
6.99%8+,-�õ·� 2.33 %Ù84Æº» 124.91%8KL+,-�õ·� 2.20 %Ù84Æº»
145.41%W 

 
5Mnü 
Ô%N�?O2¶\PQ��ñ 35.3%÷RÖSúßTIQ��ñ 35.3%b÷RÉ9U¾VSR/

W¸¹nØXY8Z[z6 14,412.392Ù8%NO\C]�$^2¶\PW 
ÔHIÝJ_noß$úö�S 2%­~`±²�abEF®¯ûÚÖ_noýþÝJ®¯�D�

�noO9}cVýþ¸ß$úöd�S 2 %­~`±²�abEF®¯ûÚeWûÚß$1^â 7 %
Ùªfg8�!ß$úö±²�abEF®¯iSG 2Ó8Cs±²�abEF®¯SÇbiSWhû
Ú$^noij]�$^B]k$^7~êãlWnoÚË±²�abEF®¯�S? 3.9 %­~`
>m9úS? 2%­~`�8gûÚB9úS?úön¡VSo8no±²�abEF®¯�S?6 5.9
%­~`W 
Ô^p�:qno¶rs>?@àá/ÙËÌÍ¶��À/�â�tvãätuåæÖ]åæàá

v�� 2023� 12O 31�8^p�:qnoL]�5tv/ÙËÌÍSÇè6 15,000-35,000�/�8
��À/�SÇè6 5,000-15,000�/�W 
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l 2020�%P±² CR3/CR5-ÇÈ#{8HËJVW 74%/90%8¦¾{| 2021H1].}
I|D�~`�Do±²¸Å²Kj 50%� 

l %Pm°ª2{|��N JSW b©°�S?85Mm°ª2�¶¾¿h�öe�nfND

1ãäWHË®¯¹­½¨i:8%Pm°®¯ª2ÞÊ}S8¾¿öe�}S-1£`6

��8\?HËöeWö/07Öµk8w�Tb/07Ö 14 �O�$���/07Ö 2
�� 

l ¸s®¯qs�$Sß$�ßS¶,`»8¾¿ª2}S`6��8%P®¯ª2}SÞÊ8
%P¿EF��·wîy8%P®¯ª2��hpqrºy¸¹8ã] 2022 �� 2023 �
��t�6 102.3%­�131.2%­85N%PS?����6 70.8%­�94.8%­W 

2�®¯r2·wà�:;��1Úª82023�t��D�© 
l 2025�N%>?@A_`²��VW 30%8L] 2021�j 2025��x]N%CDEF¸
¹b®¯·w¤��V 28.6%­j 73.98%­82021-2025�CD�E®¯�ãºÎ 27%�
"#>?@_`²IJ#{8L] 2021�j 2025�x]"#CDEF¸¹b®¯·w¤�
�V 23.2%­j 87.3%­82021 � 2025�CD�E®¯�ãºÎVW 39%�>?EF�
�¢EF7�E®¯�ãºÎV 11%W 

l ?Õ®¯��ª2 2021 � 2023 �b��S?t�L]6�80 %­8102.3 %­�131.2
%­8fv:;®¯·w 67.6 %­892 %­8123.8 %­���Ã�c�­t�?´�·
w8®·w/t�-. 2021 �oIJ¹­½�¨85N 2022 ��2023 �Æ�VW 90%|
¦WXYC6Ñx®¯t�¹~¨iIJ85NÙ·wàc 2023�ºÎ6ECÀºÎÚ�8
t�¹~9 2023�©¿²�6ÝôW 
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l {|IJÚs4rª2 ROE?rsnoKFÉm�ù�hi:bÚ-�²¬­�1�noS
GÙö]à�.8ßS¶,dsr2­�,®¯^%­ß$â 3 %Ù� 8`4r2ª2¡
£8^GS? 1 %­|¦8`4r2ª2¡Ú�2�Þ\N¢£¡¤K¥8¦�§¨,©S
?8�nodeª�bÎwÉm?D8fw¯jÁNb7ÖÎw�rw�8«yqg�¬­

®7Ö8nolmhi\?<=#^y¯°`©89u4<=SÇÖAB�±²SGMxb

­®7Ö`d8S?�C²�I`Ú¬­8HË,©S?�C²J�I9 80%|¦8ij�
³ÀÉm9ßSSG´>ºbÛÜ:³INSG¬­b#{�3�noHË^­fgè9 1.21
Ù8{| 2021�S?îy82021�^­µ¶¢Ø·z£,ÄÅÑxno¸²#{ÛÜ8no
^­-���ëJ#{� 

l noHË³´¯SÇÅÆ 40%� 8L]ÑxÅÆ#{� 50%�L] 2021�)nf 10Ó
iSG82022 � 2023�¹JV 37�56ÓiSG8fvS? 30%­�46%­8<=Ð�
¦f¿ÞÊ�.¾¿<=8fP ©tv8SÇ�<=ÃÄº»��-ÇÈ×Ø23f»Õ

Ö� 
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1）��¿1z£��sz£�EFfg8À#{?y418%P�EFª2É¸ 8°m� 6°m

AB8¤pEFª2JØ·�. 4.5°mW  
2�2022 ��E��t���¤-ÇÈ}©�ÁÂ 2021 ��01� 2022 �8�E�� ¡¢

£¤¥J¦§¨iWÙ 2020 �/��01Ø·>?@AÃx��¶,8®�E��t�àt���
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2ÄHOÇ¦O­��z�z���TIz^bÈÇ°�¾ ¡¢8'ls¡¤!w��ÉÁ1|B

t·�ÜWiSCEjw«¢Cf�E��ª2��?Djk©W��fgNe�¿8fgÅÆ`Ú

b�iSCE>8%��w«¢C>8%�jÊËª¡>3%�8oÌ�E��ª2S?ÍÍ$_9NÎ°
7¡2Ez`£bÏÿ8�¾ª2fgà\]hix@vÇW�E��¸¹5N1`£8lmª2�

�-ÇÈ#{¸¹áâW�� 2020�8X%�E��¸¹ CR 5�� 51.7%8\]^_£`�ÐW
®XYÁÂ8lm�E��ª29iS¡¤DE�fg7~@b\]hi8BS?}~¦bhi8¸

¹áâ¤ÿÎ�lmª25NW 
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