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EPESAEFTRTOTRAE K.
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i FERER— LIRS .
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BTFN, RERFRFLELCTLAR— TR L FABRFTF LHE F o 2021
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AFRFLAHLEZZORXBSHSFIRAXETA, HALIIHR B 9H
FARFERFRETRETLEFRRAGER RN FTER— LR
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BIEHEXF BTN S54E, 20215156, LEXFRIEL2EHR
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FXFHEITITEREAR2.82ML, HF THEEAIKAARLYH1. 0717,
L2 %38%; 2021451-118, LFEXFHEITEALCKIN A2 87, R ¥
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&R EELE, RETHEXLTLAHRERKFRRELY, RETEE
FLRRRGEPF TR, GARCITLAHIRLALRR A SEEALARRTS
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LFEXFARFAERBRECTLAFNRAARERERTHALEDRF,
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DOSHVPAL A PEAS A, ABPERTE B PP Al 45 R0 B IR L an T
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¥A5: LT
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H LAY, 2021F1-6F GERLITLEFTAUREBRTZ. AT AL
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2ok AR P REARO WA H W F o A DL B H MK,
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B LR 32. 34% 22. 64% 11.78%
BRE 25. 06% 26.51% 25.13%
KA 4 A 30. 24% 26.57% 25. 28%
L E 32.02% 26. 30% 21. 85%

E: THEFTAAMBATH, BATRAFZHMBTMANTR S, FIRBIR,

#HAEkK: FIFEIA iFinD

AR RAMAF LE T EF NG B RN K ERRNFL, THAF
20215 £ 20234FJA N\ 3 38 K 45 7] 4 32. 02%. 26. 30%F=21. 85%, & F ALk
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2,850 77 LA B WX, VARAFI & 6,200 7 AAAE W, A4 iR B AR KT %R
& F E XA B Bl

FRFAEFITEREAL, RBLFRFRE® BHEA, TERR, &
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1. LA TR T

TR, EERIATTAEL. AT U R T FoRE L
HR N, Eam g E S EAGE AR . R RBR M, (R fE
bR F EANGE AR B, b A FHES P R N, RS R
W R R PRI BB A, ASERAR AL S H7 2L R BE KA AR [k (AR 2B 52T

2+ EZEMALR T MLBUR BA K OB R SRS AR], N E AR kR
FIRAE T RIEF RIS RIS
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2021 P EShE PR RO RZE, IR R n
WA DA AR R, HESHAETARR AT .« ek, FESHRERT T kAT T
(b E 3G 2025) (B ReGE A R IR (2016-2020 4F)) (T bRzl it ik
Sl R R R IR Y & — RA PV BeE: Idb iz, bt ARBUF K
A CRTENAINRB L GUHTH kG ARG PR 4k R 50 SCAF i@ Ay CAbstrimik
BHLOH R R e & iR R ) (bt “ U7 W m ks ok
JERRD) SEAHOREUR, feth “fEaER eIl Tltb, F840, » PREF
5 E G2 R b BOHIE N (1 Je Bl i RE A0, T2 B BUR R st a0
PLE “35E R tEss . AT R R SR RS RN

N BIA)E SR SR G 5 i 7 b BN iR SRS 22, 9T 3k [ PN 491508 1) 2 4 il i
AR, OB IR N BB A g SR, R e
FER” oL S5 R R s R, B HE R 2 i b AL B REAL . O
R TT 4 e o For, B REAL G SRR SR AU i Ak 52—

] S 9% 7 PR SR DA R SOl A S R 2R 7 b g P ilngs LR O = Tl
On AR R TT GAR A T RAF I SN RIS, (RIS thoy b 2 wIAR AR AT = 3 e
HGEATY, S BEHIEANE B BE 1 I SE R BOR IR .

3+ ARBIEILEERFAF& LA R PR RTH O

ABEERT RETTM AN 5 B, 5K A AT ML R e i 2 4 s ) 43
dedioll, BARTTACNE PR E S A5 S AR B ] IE B A g g S Tl
HIBRPR AE 1) BEAAR N 5 SR g

AR BT 23 ] 7 b e R T s, K o T 2 w7l e R f B A
A o AMIEA AT LT AR A HACEREE B RGN B HEH]E W
SRR RE L) BT T A BOARA RAOLHA B, A= Re il i AT, HESh B RE
AE B Bk 5 R, I A E P “miksR” AHERE, Ak gy, B
71 B m R EE L A R T2

(D)FRWBIEBFT L ARF AR S TR S & HlE =
®BE
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AR, BT AR A R AR A L L S R
KPR b, R B RE G DUSAT ML A5 R A RE TR K0T RS Al
AN EWiaa], BAT B wl A GG SUREEAT WL 55 A R, S0 ARk
o AN I 2 6], D SRR, AR TS B T o w]L A R 2
MRl o AR AT AT BT 28 R A 2R 22 oA R A A P kA% fRy ol 5555
B TAN, AR T 5T B A AR SE SIS, st B AR I RFEEE RETT

(Z) FRWTEEFTRFA LHAREFIEED

AR R T A2 S AT L eI & U A A e 4l LR T A 2 FF 2
B, RATIRNZ T BIR, $TiE 7 RIFASEAN . bR EAESIA R BT
b2 P R AR RE 1 R TR ARART A 20 7 5 5 1 HA i M AR 55 37 57 2 AT
R, HEARE B E R E A E . SN, bR L2 555
Ya R S5 4RRR IR -

BAr. HIG

A 2021-6-30 2020-12-31 2019-12-31 2018-12-31

A /2021 5 1-6 A 12020 4EBF 12019 4ERE /2018 SEBF
MR 23,723.52 27,139.29 9,533.85 7,843.54
e 11, 355. 11 8,744.40 5,786.09 4,438.42
ERIALON 12, 470. 24 15,056.17 10,326.14 6,106.09
1A 2, 610. 71 2,958.31 1,347.67 934.15
SEE B AN

NSO -3,527.51 4,059.30 -702.30 1,595.26
W& B

WA, ALFHERT B R BARE I RFEERIRIETT . IRYE (525 # Ik
T 5 ARRAL Gy e B Ja T o w4 AR 2 B S5 AR bR A AR B AN T

AT JIT6

2021 4 1-6 A 2020 4EBE
BiH -~ LHE | EBE | oo | KRR | EHE
(&%) ZH) (&%) 23
EDIN 52,655.45 | 65,125. 69 23. 68% | 108,829.65 | 123,885.82 | 13.83%
B AA 45,321.93 | 53, 645.57 18.37% | 98,489.34 | 108,015.04 | 9.67%
EL 81.06 | 2,869.77 | 3440.52% | 12,168.36 | 15,230.53 | 25.17%
I A 123. 01 2,914.15 | 2269.08% | 12,200.13 | 15,214.07 | 24.70%
SEtE 1Nk —-61.88 | 2,378.87 | —3944.57% | 11,936.44 | 14,522.84 | 21.67%
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2021 5 1-6 A 2020 &£
HH » X5 A%/ N XRE | BEHR

ZEE | gy | mm | M| g | mm
)& TR ] BT

-131.33 1,821.27 | —1486.78% | 15,643.1 17,712.30 | 13.23%
5 1R ’ >643.18 | 17,
N E
ﬁg 2 iz e -0. 01 0.03 0.04 0.34 0.35 0.01
LI
ARG W e
i Ja AT -1. 33% 1.18% 2.51% -24.64% -16.13% 8.51%
PRI a2

RIRZE G e G, L ATRENON . SRS TG, BEARRE RS
THBRARLH S o AR 48943 B 7 A o R <5 B MR B 8038 B BT AT P g v
UM R T 2568 A/ 55IR0L, 2T B2 =] &R g

£ FRIZGX LT AR

(—) FRZSZH2REEIFHIRME

ARG, Bl A F EENF S ESR TR A I TR a5 . 8
AR Gy, B AR SRAFALE R AL, Mk 55 Va DR S 0 B sh A filis i
RGOS o

ARG RARR B HEN B A, AT B shitiilid s R g ol 55 5
ElAREA RS s SR R R, R AG R, SRR E fE ) . il
AR Gy ARG FE 70 73 AR 0 22 R E G H B A6 T ) AR 2 %A
FEIE, W7 Bl A E R LR

(Z) FRXEZEZ2REFEEHNRIR I

s L AF E TR L (R PR ), A ERERT, AR S
Ja, T R S EE 55 R AN B B S AR b i T

HA: FiTT

- 2021 4 6 A 30 H/2021 4 1-6 A | 2020 4F 12 A 31 H/2020 4E5E

5 X5 (&%) | XHE | XHFE (£F)

Y ohs 158, 485. 08 199,320.13 | 170,543.09 215, 678. 78
B 58, 418. 01 80,099.44 | 70,382.59 98, 805. 40
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2021 5 6 A 30 H/2021 5 1-6 A | 2020 4F 12 A 31 H/2020 £

H X XhHfE (&%) | XEEW | XHE (£%F)

5 )& T BEA R T &R g 69, 787. 33 85,683.94 | 69,947.26 83, 891.27
=ERILLON 52, 655. 45 65,125.69 | 108,829.65 123,885.82
V= D R /A i)' <o P 7 1 -131. 33 1,821.27 | 15,643.18 17,712. 30
FEARR R ok -0. 01 0.03 0.34 0.35

RRA G e, B Am s = BN . BRI a0 — R R
m, AR TG B A SO RE ST IRFEE A FERE IR B AMIRE T, X BT A ]

B PR ANREAR 2B L SR ek

(Z) FRXZZI 2R RN G IR

Fra b 2w AR BRI A 2

WRGEFR I B A AR FURAT O, AR AL S s, BT 2 =] BB

ARG DL T

WA iR
R 5 H 5 e
B R 2R (2021 5~ 6 A 30 H) (REREEERE)
FEREE | FRE | SFREE | SR
LA REAE
TRAE 24, 573. 51 50. 67% | 24,573.51 46. 24%
HKSCC NOMINEES LIMITED 9,931.30 20.48% | 9,931.30 18. 69%
Fuak 490. 00 1.01% 490. 00 0. 92%
FHARF 378.77 0. 78% 378.77 0.71%
73 214.75 0. 44% 214.75 0. 40%
HBPREHLARNE 184. 28 0. 38% 184. 28 0. 35%
BTH 170. 87 0. 35% 170. 87 0. 32%
# % 170. 55 0. 35% 170. 55 0. 32%
P e 166. 00 0. 34% 166. 00 0.31%
IEA 136. 30 0. 28% 136. 30 0. 26%
H A A AR A 12, 083. 66 24.91% | 12,083. 66 22.74%
EWAFREBRRET 48,500.00 | 100.00% | 48,500.00 91.25%
KRG I FT7

2L 1,909.96 3.59%
R 654.08 1.23%
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g | X5 JE

J& 2R 2 R (2021 5 6 A 30 H) (AERRERE)

FREE | FRE | FREE | R
BF 540.59 1.02%
H SR 468.70 0.88%
F R 403.94 0.76%
B 201.51 0.38%
FHER 201.51 0.38%
A 80.60 0.15%
H it 58.94 0.11%
BE 52.63 0.10%
3 37.89 0.07%
BB E 37.78 0.07%
KRG F T Eit 4,648.13 8.75%
=R 48,500.00 |  100.00% | 53,148.13 |  100.00%

KIRAE Gy A I A A A S A A DL s -
A2 5 5E T T Y 5E G

= = ol | & |2
TR LERH syl [l E——
$0.00% [ 2000%

'
xRS

RRZ GG, Ll AR REERIAR . bt AR RAERN, RIRAL S
A FBUSHIBCE T, AHpEH B,
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F2H EHaRERFER

—. ARAIEFXER

A JE R AL A PR A
YLV AT Beijing Jingcheng Machinery Electric Company Limited
A 485,000,000 f%
{E T JE T HARH X AR =3 % 59 5% 901 =
oA HibE bR mEMNX B EmE =2 5
HEERERN | £
B HARR 1993 4 07 A 13 H&EKIH
st TSR 5 Bl IE 528 5 P
TS A] 1993-08-06/1994-05-06
% ZEARAY 00187.HK/600860.SH
Ji% S TR A TEYATL E A 15 3 A
gGi—t2EH
1110000101717457X
AR5 9111000010 >
%@ﬁ‘@; :g‘ﬂkg(@_ﬁ 3:|:7X_\\ &‘L‘I‘\ %‘%’%\ ﬁ%\ iﬁ%‘i/ﬁ\ ﬂ%ii/fﬁgiﬁ,ﬁ%jé?é:
25 EgENl GEZEXE4ENL. BRRESE4ENL. ZFEE4END KB, HL
it s W AW R BREWE; BARRS:; &A% 0, Yttt
- FARBEH O AREHEH O. (WEEKE A R BEETA, FREEE
Wl I RUERITE , ZAH ST TR S IR L R N BT R &8 0
g AFMEEZFAAT P BOEEE ERR$ 200 H 4515530

.\ ARRURTEERFLR

(=) WAREHIFR

1993 £ 7 H, EZFXZGHRGeER A SEL ORI NENRINURR A

HIRAFMME) (A [1993] 117 5), FEILALRME M —REN, @
o KAWL 7 B AL N B

1993 £ 7 H 9 H, MfEZF-FEHmFESI R G AL NENRINUARI 3
AR AF RS 1) FEREHRT (1993) 28 15), #i% 19934 3 H 31
H, 6B %8758 330,812,800.00 JG, T4 250,000,000 %, VES AN
25,000.00 /3 7C-
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1993 4 7 H 13 H, dbxw L reE 28R mde Nk EM 54
11501595 ] Ak NE MR Y .

(2) BRAFARITRER LHHER

1993 /£ 7 H 9 H, WIEEZFIEHFZAMEH T AL NEIRINIR A
BRA RIS RAT R R ) GiFZR [1993] 36 %), FEIEABRMAERTHBA
FFRAT H B 10,000 Ji i CRERETIE 1 00D, FERIFISECE S AT g i &
JE N AN NATERAT AR TIREE (A D 5,000 /5K (R HEIfE 1 7T,
Forr N ERIR T 1,500 J3 80

1993 4 7 H 14 H, dENB AR 2 AFH CReal i), s GEE &S0 (b
NETRIBUB AR A IR~ 7 AR, Rl AL N B TS A S B A 0T AT I
S Bt ZE AT, ERESURNRG SB08 4 10k, Ho AR 312k,
H & 140 .

1993 47 H 16 H, ERAFAEHISHEZE D AEH OT AL IR 4
AIRA T 3L AR ) (ke [1993] 118 5, RIS Ab Nt %
NATEREN R F AT RAT I Bt S5 A A, FEAb N B AR 2 A
5 R BOE N BB SR CAE NETRITLR AT IR A R &AL ), RS AR EEE
BGRB8 4 100, FHob AR 340, H K 12k, &RRmfE 1 oc.

199443 A 7 H, TEIERS FRIER AT E [1994] 15 5 (LTI AL
I3 A BR A 7 S AT RATIRE B F Z 04, FEIE NIRRT EREK
1T H i 10,000 F5 5%, fESEAAT A I 5,000 /3 5%

1994 £ 4 28 H, dbxte b STt A (b NERIURSE 5 PR 2 = i
REIUEHE D ((94) FoIFEE 1483 %), WUEHR RAT UG, LG E
JBEA )y 40,000 5B, Forr: JB NEERTAIE A A4S 25,000 /37T, 4254 A
JBEREA 5,000 J3ot (FAFAFB TR 1,500 J36), ZE4E H BB 10,000 J5 T,

FARREAR AR U
J A0 25 B ) s A A (%)
e NEEH] 25,000.00 62.50
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JBeA3 2851 ¥ Gl A A (%)
HKSCC NOMINEES LIMITED 10,000.00 25.00
e AA 5,000.00 12.50
it 40,000.00 100.00

(=) PRBRETEER
1. 2003 $EH K # ik

FRAEIL N B AR 2000 4 BEBAR R 4R R 23 R ICEA S 2001 4FBEBEAR R 4E R & vk
W, FFZIEME ST 2002 4 12 A 29 H AN CRTAZAEILA ENRIHUI 6 A IR
A E AR A GIER A AT [2002] 133 5) #%ifE, 2003 41 3 7 H,
AG NI A TFRAT A B 2,200 J5 1 - ARAE AR BN FIK 2 7T 355 I B 24 =) H FL R
CAENEDRIHURRBAY A IR A W 3 BRI (50 34k (03) 28 001 5)
WAE, #E 2003 1 8 H, AL Ny CU BB R LATE TERAN R B A 2,200
JiTG, A2H G ) R SEAM A Sk 68T 422,000,000.00 T, FHERKAT %
i, SEBRIUAF I SEEE T 419 B0 141,342,854.65 7T ARIRAFFRAT LT
AR T P4

2\ 2020 FARATFRATRAR

AR SO £ 2019 4758 I IN B AR R 23 L 2019 AR5 — IR A IR IR AR R
23} 2019 IR H RN AR R, HEdb i i E 52T 2019 4 6 H 4
FAEH COCT AR L B A A IR A R HE AT RAT A BRI K R )

(R E B F=[2019]71 5) #ZE, PLEIEM 2T 2019 4F 11 H 27 H R R (%
TR AL B R AR AR AEAF RATREME) GERFA
[2019]2551 5) %, 2020 46 H, WM AE AT KAT A ik 6,300 5.

MR AE AR PSSR S (T EAK HE (BEMRSE)

(XYZH/2020BJA40505 5) 4iiE, HIffr T 2020 4 6 H 29 HIEATFRAT A
JBEBE5E 63,000,000 i, FEAE R4 4N 214,830,000.00 JG. FIBRRATHRH CRE
Fi) 7,104,802.04 7T, FEEREIFH 207,725,197.96 J6. AKIEAIF KT C AR
SRR TR F4L . RURATTERGE, BB A I A< 34 i % 48,500.00 /5 %

(M) BAMIEE
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6 N ERRIBLAR I A7 B2 W] T 2012 48 55— (X lm IS AR R A 2013 4 JE 5
— I R R 2 H OB (R T A AR ZFIHET AR ERMIE), &b
R LEATBUE B R AE, BT AR O T Ar @ik, ArER. &8
TrRABEZICTZ, A TAREERAAENEWHRE GES N
110000005015956)

et LEATBUE B RZAE, BT A w] b sc A RRE “ A6 N BRI A
BRA” By “ A6 AL R A PR A ] 7. 38344 FRH “Beiren Printing
Machinery Holdings Limited” #% 5 >4 “ Beijing Jingcheng Machinery Electric
Company Limited”,

2 b A w R IR LA b, WA A BOESF R E 2014 £ 2 7 10
Hg il “Ab ANt ” 225y “ Rty ”, EiiAw] A BGEZES “600860” A
2. e EWAE R EFRRG S I, EliAE HBIUESRRARE 2014
2 0 4 HiEd “AE NETRINUBE 3 7 ARy “ RURBLR B 7, SRR
“BEIREN PRINTING” %}y “JINGCHENG MAC”, EiliAF HBUFHAY
“00187” 7E,

() RBR+XBREFRER

B 2021 46 H 30 H, HIA AT+ R ARG AT -

AR FR FRHE Uik Fe Ll
AL H 24,573.51 50.67%
HKSCC NOMINEES LIMITED 9,931.30 20.48%
AN 490.00 1.01%
HRE 378.77 0.78%
(O] 214.75 0.44%
HEHREFAR A A 184.28 0.38%
T 170.87 0.35%
5 170.55 0.35%
iAo 166.00 0.34%
FiEA 136.30 0.28%
it 36,416.34 75.09%
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= IS ARRIEZFHEAHEEARR
R =R, BT ARRRE CRALEEINE) YRR EA .

M. EHARERBRAEREREFRIA . RIE7HARESHIN

FERFES

(=) FERBRFEERTR

BEAMEREH, EHiAFSRAy 485,000,000 i, FHHA Ul B iFA
ETi A 50.67%M By, N BT A RIS SRR

AR JEIC IR F A I PR B AT A
— BENING JINGCHENG MACHINERY ELECTRIC HOLDING
CO.,LTD.
ER/INATN 235,563.708296 /i It
e JEHTIAEEAEFHARTFRX KERE 65 1 5K 12
HEEREAN priozs
28 IR 1997-09-08 % 2047-09-07
Gi—tt 25 FHARSAENS | 911100006336862176

by
i
i
=

YK,’—“-’SEE;

57 55 URIE s BB A I A B g B, BB IR B
Mok SR D s RALEG VDR BORFAL.
BRE FRE M BARMRSS: HEHUM A RBE (AR
By BRI R (ARVE A FRFELE T, I RL S
RIEZMAER T, LAH DGR I HEHE SR AR AE N E T e 2
EEE; AG N E SR ™ B A AN R ISR H 22
Einl)

(Z) EHATRSKBRMERIARERPUEHI X RS E
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e st A RBURFIE 4 72

BEHENS

100%

AL BEA L E A O

100%
eSSBS A IR A
N

50.67%

AEHCHUHAL R AR A BR 22 7

() RiEAHBREHREER
T 60 A H I, bl A RHEHIBR R
. EHAREENSLRESR

TR FERGE A\ Lk ARk 18 e 2 A B b CIE S R W R
R . REREE BIEREE SR RiFERE. LRI &K H
NAER AT, 22—+ ZHENEERE, LA FHETW AL T SRR
PUR S A FT AR AL IE B, R R AT A RIS 2

S FFEA WA & AH, HAr EhARCBAA AL, A2, C2. C3 %4
JE AR A% AT AL A2, B1l. B2. B3. C2. C3. D1. D2 #/k fi%a%H
RS BT A7 800 A3 S FIRURS RIAR G TEEE S 258 & AR ok,
TR 2 BRI RS E A5 (D (RIE R
R BNk 8 R AP o BT O mRAT Se ik BB P IR BR AT e R G UM AE
2k, AT ARR TAEE /128 15-70Mpa. AFRERN 0.5-300L. A EEN
60~600mm 1) 54 Fh HILAK 45 P IERR 2T 4 4= 4l 4 v R i <M. LT A ST 2 B
FATRE. AT, HPi BT A, BRUR. B, &, me. . s
A7k
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IR, ACAEXHEERRIE T AR IEE, BT ARDEEX E M LNG AUt
CNG S (RIRICGE . KARSIREINSEFEZ AL AR RS, % iRt
LNG/CNG RS ITRE. Elianli& i E kA dsbriE. B ADM
97/23/EC PED- {8 K F /37 76 4 AS1210 ZEhrft 1 i AN [F) 25 AURT R 7 2 1 1)
IR IMO FEAX LR M

75 L AREEMSHE
(=) AFHRHRREERE

i JiC
WA 2021-6-30 2020-12-31 2019-12-31 2018-12-31
wEre it 158, 485. 08 170,543.09 167,083.95 177,548.58
ffii it 58, 418. 01 70,382.59 97,021.42 91,221.69
IR & 10, 0067. 07 100,160.49 70,062.53 86,326.89
HJE T REARI T A AN G| 69, 787. 33 69,947.26 33,728.61 46,687.63

VE: 2018-2020 FEM S EHE L w iF, 2021 F 1-6 A W S8 R & H 1t

(Z) AHFEREERE

AT JIT6
W H 2021 5 1-6 A | 2020 4EF | 2019 4ERE | 20184ERE
=R ON 52,655.45 | 108,829.65 | 119,584.71 | 112,156.42
B A 81.06 12,168.36 | -15,988.59 | -13,812.39
F3iE 0 123. 01 12,200.13 | -15,981.94 | -12,555.48
bEiZ N -61. 88 11,936.44 | -16,252.67 | -13,264.46
V& T BE 2w BT 2 1A -131.33 15,643.18 |  -13,003.68 -9,393.62
¥: 2018-2020 M &5 Hidl L H 1T, 2021 5 1-6 AW S BHE AL 1T,
(=) HEREBERETEHIE
AL JIT6
¥ H 2021 $1-6 A 2020 SEFE | 2019 FEfE | 2018 EfF
SENE S A I A  E RA —4,204. 82 -2,791.11 8,594.24 1,121.60
PG IE B 7 AR I A 1 A -3,312.39 31,834.91 897.83 | -1,424.04
% I BN P AR I I A I B 1 A -7,477.95 -11,853.98 | -6,357.28 | -2,744.76
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i H 2021 % 1-6 A 2020 4EBF 2019 4EfF | 2018 4EB¥
T4 R T4 S5 A W 4 18 Tn i -15, 159. 99 16,725.89 322251 | -3,020.54
TE: 2018-2020 M S HAE O L ®H i, 2021 5 1-6 A M 555 R4 it

. EHARRANTESR, 8. SRAERARKRDHRIL
FRERETNRATEAE ST HFFSL ST 1E AR

AN, A R EBUET S, I A SRR O T
W FVRL KT S B D Y Y MU R M 42 57 S VA U 5 A7

FAE T B IR T 3 W R AH OG AT B T 5 DL, IRAFAES BT G Al
2 3 M 2 ) B K47

I\ EHRRAREERER. ERREFARET-ITAAR
BEESFZ B A TFRRNE FERMEXEETHREL A

WEAMEZEFH, Eliam] LHEBBR . SEhrEfi Nl -+ = H WA
FAAE R BINESF 58 5 T A T 0 53 B A28 Hoth B R RAB AT A O
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=P ZHWNHERFER
— RITRHBRZAINEUIHE~HR ST

AR RAT B Ay Be ST 4 W S5 P2 38 B 5 7 AL EER B R 18 4 FE K
R, AR 19,860,800 M, REMCLLEIATH N 99.99%, 538 Z %) 7 FEAAE L0
AR

w S EbY
PR | RASR | RRNE GO | R 0o | O BMES
1 &34 9,087,854 45.753 32.628
2 PR 2,774,229 13.967 11.174
3 W 1,834,289 9.235 9.235
4 T SR 1,987,942 10.008 8.007
5 F IR 1,713,286 8.626 6.900
6 %5 683,761 3.442 3.442
7 TR 683,761 3.442 3.442
8 AL 341,880 1.721 1.377
9 H it 200,000 1.007 1.007
10 B% 178,571 0.899 0.899
11 i 128,571 0.647 0.647
12 MRS 128,205 0.645 0.645
13 Gl 68,376 0.344 0.344
14 IRIPTE 44,444 0.224 0.224
15 RHAE: 1,709 0.009 0.009
16 R 1,709 0.009 0.009
17 FENA 1,709 0.009 0.009
18 2= 504 0.003 0.003
&t 19,860,800 99.99 80.00
(—) Z=4]
1. ZERBNR
P4 &)
liiE4 7
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WS B RAER I A IR A ST VA 45 JA5 il 4
P57 7
Exf= SRES|
B iES 3702061979%***kxx*
AT I AREH BHHIEX
ST REL Bz 11N IHAREFHHHILX
75 B A5 oAt [ 5% i [X 1) 5 B AL 7
2« B = RIERERIER S UL K SARBREEAL =B R R
FEERSBAL FEERE 8] BR% T L
o e AR S AL | 2002 4E 3 H & 2017 e
5 e B 3 A AR
| RES N 2016 &£ 3 HE4 HH 45.75%

3. XIMREFL

BeAMmESEH, FARFAILFERTE 45.75% 0 4h, To A ML .
(=) ®K
1. EARIFMR
4 207
o 4 ¥
51 5
EE 1 ]
B iEs 3702031969*******%*
HEFT LR EAT S T TTEX
B 1R A7 8 T 05 1 X

e 75 H A FL Al ) 5K Bt XD J AR

AN
=]

2+ BoE =S RIHRLAER 35 PR SAEBRBAL AR R
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JiJt.

JEFERE AR A 5E R 1 LR AR Bl, 3R18 7 S Lrfr B
JaT 2015 £ 12 A 25 Ha& K CabFIRD .

BERIBU LG, AR IR B S M L T

AL TG
s JB AR 42 R WEHBE ST | SHAUESH | FREF (%) | HEFTR

1 =4 397.2858 397.2858 39.72 T

2 W 177.00 177.00 17.70 iy

3 X PR 150.00 150.00 15.00 tem
4 Elwald 150.00 150.00 15.00 gidis
5 H it 100.00 100.00 10.00 1%
6 B% 12.8571 12.8571 1.29 Tem
7 A5 12.8571 12.8571 1.29 gidis

&t 1,000.00 1,000.00 100.00

(7R) 2015412 B, oA

2015 ©F 12 H 21 H, dbFERFARATFBIRSIE LR FEREN 53
A% 1,000.00 5 e % 1,800.00 JiG, #iigft 800.00 J5G R AR AT, X
PRy HiE. RS PRI AR B3R . EEARL B RN, &
W BREUE . TRAL BETE . WRH L JENA FEAGERT 22 DL A A
Hrh 2R BT 435.7548 Jiot: BAKINE 74.9572 Ji7t: B 3CRHAH B 220.00
JiTt: Bt 10.2220 Jioo: SRR 34.0715 Jign: H g 79.50
Jigt; EPHTE 80.00 /iyt: EHARHIBE 80.00 IIG; ERMIAEHI BT 40.00 /3 IC;
2R B 20.00 JioG; MRBUE H %t 15.00 JG; 5KAIHE 8.00 J1uG; ARHETE H
5.20 /76 W HHI%E 0.30 3ot A4 B 0.20 Jiot; B E 0.20 J57T;
FEEHB 020 Fit. ik 1,103.6055 FicHiBEH 800.00 JiTnil NS A,
303.6055 i it A TR AT

2015 4F 12 H 25 H, MESWIMHES T (k@ a0 HF 50 E A “15
2T IR F[2015]55 40021 57 (MR ). LHK, #E 2015 4F 12 7 22 H
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1k, AEERFAR ORI, RIR. F &R 7. A0, Hdif.

Rk FRR. MG, L BREGE . KA IR

WHRH. AL e

Bk, SE 228l E S AR 1,103.6055 F6, b 800.00 /3G A\ SER
A, 303.6055 J3 JCIH N BEAR AR ALEER T A MR v 95 52 Bl TR A8 5 8,

R T H S TRATEGE ST 2015 4 12 H 29 Hafik ) ek

BEIE B R, ALPERTE A R A MR DL F -

AN

HAL: JIUG
FFs AR AR INBHBESH | ESHBESH | FREA (%) | HEFK
1 E3AN 671.3454 671.3454 37.30 I
2 X 197.1429 197.1429 10.95 1%
3 T & SRR 188.0342 188.0342 10.45 din
4 1 183.4289 183.4289 10.19 1% M
5 Elwad 171.4286 171.4286 9.53 i
6 H it 150.00 150.00 8.33 1%
7 B 68.3761 68.3761 3.80 Tt
8 TR 68.3761 68.3761 3.80 T
9 BRI 34.1880 34.1880 1.90 i
10 2=k 17.0940 17.0940 0.95 i
11 B2 12.8571 12.8571 0.71 1%
12 (R 12.8571 12.8571 0.71 i
13 MRECE 12.8205 12.8205 0.71 it
14 Gl 6.8376 6.8376 0.38 i
15 1RIATE 4.4444 4.4444 0.25 1%
16 Yl H 0.2564 0.2564 0.01 1%
17 EYN 0.1709 0.1709 0.01 1%
18 BH A6 i 0.1709 0.1709 0.01 1M
19 ¥ 0.1709 0.1709 0.01 i
&t 1,800.00 1,800.00 100.00

(£) 2016 £ 3 B, HRAFBGBEEARBAT

2016 £ 1 H 12 H, SASSIPIMHST GGk @Ea ko AT “[FE2ik
F[2016]%55 110097 57 (Hitt#k &), #kZ 20154 12 H 31 H, JLHEREFAIRM
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KT B8 77 iy N RS T 23,528,895.75 76, fifii st &N NS T 4,774,294.82 76, b
EREAHRELH 181§ % 5= N 18,754,600.93 JG.

2016 ©F 1 H 14 H, #ER7HEARA A R 7 “4RAE PR T [2016] ) 28
0052 57 (75 B ALHER ML HHARA BR 2 7 B4 il 2ol B e i) B A6 e R L
HUEAR A BR A ) 5 7= i A I E VPG R ), VRIS SE S “FEVPAGEMEH 2015
12 31 H, bR EHIRA S 5 IS B4 2,352.89 J5 7T, & ffii 477.43
i TG, 15557 1,875.46 37« K H B 77 Bl P4l 5 R el B 7240 A 2,354.25 J3 76,
R 477.43 Jiot, 1PN 1,876.82 Jivt, {REIFAHEME 1.36 i, HEHE
0.07%.”

2016 4 1 F 18 H, db¥ e RFA MR HIT IR i, R —FuEd thill:
[l R G R T A R A% 28 o (1 U T 34 % 7 AR B R A 8 ]+ [ s B A w1 11
SRR CF B AR B R A R A R 7; [ 8 ARG 1SS B (RF
PRI A4 HIH . #2015 4 12 H 31 H #4554 18,754,600.93 Ju AK
i, # 1: 0.959764491 1 ELHIHUEE T & A A 1,800.00 JIK, A5t
7 754,600.93 JTIF A A A A BEAR AR, R AL R T AR EIDAEN 1 19 241K
FAE NI LA % EEAL I R T A SR AR LU I8 1) 45 8 7= A St 4 28
AT B R T 2016 4F 2 H 3 HARM ARG RSB — IR A K.

2016 £ 2 H 3 H, JbERFEEAEANEE (F HILHERT BORHE sk
AR~ FERE), A3 F AR BT R T -

2016 /£ 2 H 26 H, #rRA RIS H B LR RZEKN (F) BT
[2016]% 000663 5 (ARl AR AL @A), SFRAEK LA TR “F HIbvF
RO R A IR AR 7,
2016 4= 2 H 26 H, MASSHHFHEHT GRERR@E A0 HE (BRHRE)
({52 IR F[2016] 28 110650 5), ZH L, #% 2016 4F2 H 26 Hik, AFC
W ALE R A R R 2015 4F 12 H 31 HIERI A #E e (F 5577 18,754,600.93
TEHT A I A 1,800 FEE, AR L T, JEEFBEA 1,800 Fi6, LA 754,600.93

TE AR R
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2016 £ 3 H 16 H, il giA R e S B /p | LA Sl F48,

ABFER T BROLIS R S LB

FFs i ZR 2R H#ETR FREE (&) | LA (%)
1 41 il 6,713,454 37.30
2 FEN R 1,971,429 10.95
3 T i SR A 1,880,342 10.45
4 W Eiighs 1,834,289 10.19
5 S d S 1,714,286 9.53
6 it R 1,500,000 8.33
7 Bk R 683,761 3.80
8 FAHER Eiighs 683,761 3.80
9 B % Eidigns 341,880 1.90
10 & e 170,940 0.95
1 B% 5t 128,571 0.71
12 % R 128,571 0.71
13 MRECE Eivighs 128,205 0.71
14 kA Eidigns 68,376 0.38
15 IR I i 44,444 0.25
16 o H R 2,564 0.01
17 FENA Eidigas 1,709 0.01
18 FH A8 M S 1,709 0.01
19 ¥ S 1,709 0.01

&t 18,000,000 100.00

(J\) 2016 £ 12 B, R ATE—XIEFHE

2016 £ 12 A 7 H, dtEERTE A 2016 FHTUKIGE B R K S40, Hil
W T IGIIA "M ARG FHOGE, R M 548l 1,800.00
JiTCHIINE 1,986.28 JivG, i) 186.28 JiCHI R M ARZSLL. XS, 8 Ay
W BEUIE NG Horh, ZR20H 1 541.44 J3o6IAE 90.24 T3l et H
H190.24 J5 JCiF ASEE A, 451.20 FTTCiF ABEAR AR XK H BT 481.68 JiTGiA
i 80.28 Jif Ay, FHidb 80.28 Jinit NSEWCE A, 401.40 i nit NEA AT
5 SRR B 64.56 JUGIAI 10.76 JI Ay, R 10.76 JT UG N SEREEAR,
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53.80 TG AN B AN 524 H % 30.00 oA 5.00 F5 4, Hd 5.00 A
TEF A SZIE A, 25.00 5 TCFNE AR AT,

2017 1 H 1 H, Vf5SiHMESA Rk E sk HF8a0mH AT “5
SIMEHRT[2017]55 50007 =57 (I Tk ): #ZE 2016 4F 12 A 12 Hik, JbéE
K COURIZL . R, F 5 WRRAE . BZ8N 0 H 531t 1,117.68 JiJ6, 453
N M, HA186.28 Jistit A4S, 931.40 it N AN

2016 4F 12 H 23 H, JbHEREFEWMAE L, REF ST LEiTBE R
MR CEML IR,

SRR 5, PR E SR KRB e an

FF5 JB 2R 22 R FRHEE (B KB (%)

1 &) 7,615,854 38.34
2 1B R 2,774,229 13.97
3 i kA 1,987,942 10.01
4 (7as 1,834,289 9.23
5 EAw &4 1,714,286 8.63
6 H it 1,500,000 7.55
7 2% 683,761 3.44
8 FAHER 683,761 3.44
9 RN 5 341,880 1.72
10 BZ% 178,571 0.90
11 2R 170,940 0.86
12 LU 128,571 0.65
13 MR S 128,205 0.65
14 K F] 68,376 0.34
15 wRINE 44,444 0.22
16 Y H 2,564 0.01
17 FENA 1,709 0.01
18 FHAG 1,709 0.01
19 R 1,709 0.01

it 19,862,800 100.00

(A) 2017 %9 B 6 H, £EP /I BRBEILRGER
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2016 4 12 H 7 H, Jb¥EREATF 2016 F28PYKIGIS IR 7R K4, Pl it
T (ORT AT HE I AR A E N B A e Lk RGEERE A TR )
R TRE U7 A FFHAL A A IR SAHOGI R, FRdbiE R E il
I SEAE 4 [ I R IR U R T A TF#E AL

2017 £ 7 H 21 H, BHEARME CRTRET IR B0 seiir
BR 2% w] e SR A A [ /N R B2 ik R ST R R ) CHE 22 98 161 [2017]4278
T, [FEACHERT BRI R, Fkdr SO hiltieit.

MR B N &) R AT (4 B i NV R e ik R G EEFE LAY, JbFEER
HRERELE TR E 2018 £ 1 H 15 HiEE iU L3 NS o ik,

(+) #ERERAER G ILTRR

2017 4E % 2019 4, JLVERF MY B0y 22 55 1 DL AR IR -

by 2Zik Beor®e (B | Hikthks o) 1kt a)

Y H 2RI, 2,564 6.00 2017.11.16

ERAEE 1,000 6.01 2018.01.24

900,000 6.01 2018.01.24

gL B 810,000 6.01 2018.01.26
T menE

3,000 6.01 2018.01.29

286 6.01 2018.01.30

o 1,000 4.28 2019.12.19

M i 100,000 2.15 2019.12.20

el

230,000 2.15 2019.12.23

WU ZEFELE 1,000 6.01 2019.12.25

22, SN 173,000 3.01 2019.12.27

A AL e RS, G R RIS R T

e J& 2R FFRE B I LB (%)
1 BN 8,118,854 40.8747
2 1B PR 2,774,229 13.9670
3 T 5 SRR 1,987,942 10.0084
4 ¥ 1,834,289 9.2348
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HfE R RIE SR B A BR 4 7] W37 A % T e R
FFs AR RS (B R LB (%)
5 T IeHE 1,713,286 8.6256
6 H it 1,169,000 5.8854
7 2 683,761 3.4424
8 FHER 683,761 3.4424
9 BN 15 341,880 1.7212
10 BZ%E 178,571 0.8990
11 = 128,571 0.6473
12 MRS 128,205 0.6455
13 KA 68,376 0.3442
14 IR 44,444 0.2238
15 FHAG 1,709 0.0086
16 2t 1,709 0.0086
17 FENA 1,709 0.0086
18 ZREE 1,000 0.0050
19 A 1,000 0.0050
20 2 504 0.0025
it 19,862,800 100.00

(+—) 20202 F 12 H, &ILEE

JbPFERT T 2020 4£ 1 A 8 H B JT 2020 55 —kIGHE i < k<, #iiG@EL T
(CRT AT G 4 E p N A ik R & IR H R R ) FE.

2020 £ 1 H 23 H, JbHERFEDE o7 F 2B Al B #ik 2 50
PR T3 AE 2 ) ik 26 1B HE A B AR

2020 /F 2 H 7 H, @EF MG EIERGARFTEAFHA T OCT
[ B S AL R T BOD R Be B0 AT IR ) JBE SR 4 LB 4 [ /A b By Lk 2R
GLEERLRI R (B R SEA[2020]265 5 ), H 2020 4E 2 H 12 Hig, JbHERFHL
IETE A B H/ME AR B L R GEEE R

(+=) 2020 s£ 3 A, KILEMBRIBRREELL
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2020 £ 3 H 25 H, dbiERFBARH Hile 5228500 (R Fib i), o

WZIE H iR R 1 96.90 JI K

7L,

BERALTE R T B f e b1 L B AR T

HALVE R A 4.88% (R Ikt ik ik 4h 2=

g RO

ikt Go/o

L ]

H i ESAN

96.90

2020.3.25

BER e ¥ ik)a, LR B S MR LN T .

s AR AR RS (B FERZELH (%)
1 A 9,087,854 45,7531
2 X R 2,774,229 13.9670
3 T & SRR 1,987,942 10.0084
4 ¥ 1,834,289 9.2348
5 F I 1,713,286 8.6256
6 B 683,761 3.4424
7 FHER 683,761 3.4424
8 RIS 341,880 1.7212
9 B i 200,000 1.0069
10 B2 178,571 0.8990
11 55 128,571 0.6473
12 MRS 128,205 0.6455
13 KA 68,376 0.3442
14 RN 44,444 0.2238
15 FHAS 1,709 0.0086
16 2t 1,709 0.0086
17 FENA 1,709 0.0086
18 Ea 1,000 0.0050
19 BAEE 1,000 0.0050
20 L 504 0.0025
&t 19,862,800 100.00

(+=) FRBRREHREFRERTR
L. JLBRTE PR AR BIE R B
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B LR QR TS IEAh, ABFERE B AR S R AFEACRE SO SR DL T
(1) g 8k 2 18 B AURF L2k Je 1

S E 2013 4F 11 H £ 2016 4F 6 JIHEEIL R EF AT EIRSE,
TR AT IR AL R LS, TN AR5 RS, 2014 4F 5 HE#%
IEAEPER AR 15.00 756 B8 L Rise8iihi ¥ 3.00 J50) R EHEE T
BB ARONFERE, FRIE RFELAILE SO AT T 3.00 JJ oAl ikak. 2015 4F 12 Ak
PERT A RS 48 i 200.00 T 7cHE % 1,000.00 /376, E A E8k a4 Xal
LR E A RS % 12.00 J50, T4 FHFLERE AR 15.00 Jiook
B AR BERRA

2015 4F 12 H, THHEZAZAT (BB, F8kss i sk
HTAREF AL R B A BR 15.00 J5 7CHALH 1) 2.1429 J5 7L L 1.00 Jo/RE IR
WHALA A, F8R SEBET RBUEETII0, T8 HAREZEFE I
JEPER AR 15.00 J5 ok ) 12.8571 J5 JCBERUR: M 458 30, A R IBERU: ik
ARFEE IR, HHOFT A WEAREZEEZH, R FFE L O IE
SEHE, FRORAN T B R PR AT AT A

(2) {LP5 S 18] BB O ARF SRR 17 D

2014 £ 7 H, A6EERF AR IR LR, R ILERTA
PR 2.50%HI AL LTI, P AR A AL ER T AR 12.50% ) A e ik 245
T, 2015 4F 12 H, JbVERFA RS = RBERUEL LR, T3 H A e R
A B 15.00% [0 AL 4 e Lk A AR STk

VLV T — 4R AR AL . 2015 4R R IRIVE A0 58 K
TEBRRNE B, HARNTEILE RS A R BRI . S Ina UM S H TS FA
JAE, B VT4 BT AL R 5 BR A3 UG 2 ik 2 FE S s il 1 244K
A, AR ERA LR B AR 150.00 73Tl 2018 4 1 AL
DRI 5% 4 75 oK, 4 H AT U AT A FFE AL R T I 8 I 4% 58 0 R 4t 470
RSB AN IR, 2UVLE S RS (8] 56 T A0 R IR AR 2
e, VLW A A AL RS AR A
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EIRRABURRR 257 AE MR BR AR ORI AR L M1 AT KRR RR T30 AU R %
J7 ¥ EX BRI A T G R R BRI DLBEAT WA, A2 %y B R AR E R
A AAFAERFLBE L S FCRF BB AR TS I

(3) 2405 H rhifg 2 18] A e ACRF L3 JEU 1
D Bt AR B

2016 fFALL 5 H iR E CZARRA . ARERCTD, B iR L
FERTF 10.00 J3 ety L 1.50 Jo/ I i a1k 25 2241 2018 EAAL 5 H hifgas
H ARG AREFDUCY, H i A 8.00 J3 B L 4.00 JU/IY
ks Bk 2eeT

H e BRI UUBBURAL BN SRR B B e R AN AR, I S 240, 3R
IR UG L3 ih Ao W R L R O R TT AR W, B 22 w1 Rl b i e A e ikt BB
HIRCAR A4, HL3E Rt e ik Rl B =R SR AL o) R G AT R AL . Bk
i ik e s, H A N ITRELEE R TS 18.00 It RANELLFFAT, HoR
132.00 J3 EBcAR A H SEPRiF A

2) A AR BRI iR S e L AR

WRYE H g 5RAEN (RAFEALHBO. B R Hiesxk, FA45H
o g 22 1) (0 B AR 3 R B Ay e Ak A DU AR N T

2019 4F 8 A M il IRET, H G2, EIRIET RO I A T TR LR E
150.00 /3 & A H 1) 130.00 3 M ety e ik 2 2= 41, b 18.00 5 % 4373 T+ 2016
SERN 2018 SESEbREEESE R, F4r 112.00 J3 1 i P PR N B A R HL B A
AL 24T, T 2015 4F 12 H HHigELL 79.50 J5 eI M A ILE R 5 A IR
50.00 J5 7o H BEAINT, =41k 1 sl A 29.50 5 T B M il BRI,
ERLHE U5 B e Je WA € H R RN I RSAS 7y 1.00 Jo/fie, 40321k B g st
PERT 112.00 J3 B A BLSCAS X i 112.00 J3 7.
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DRSS 2020 3 M, B ERASE (R FAiLmil), HhiE
W H T RFALER T 96.90 T3 I i i ik 4h 2541

ARIBA ek, BR A L0 A 1 18.00 JI BBt oh,  F it SE bR
LA BRSOy 111.90 3. LB B 5 #Gui% 2.15 o/l I
A% 8] 1 AR SEASY T 70.95 J376, IFRATAE BRSO 1 Bt B ilak 43.19 JiTC,
it 114.14 TiouBetr Fabake And 2= BACES 2SO A e Lk it B AR J B
B/ RV DR SHARSE o el LI S/ R AVES DS 13U Rl

50T 15 P B R 5 R ST BRI Bk 3k LR
WetIa, R4 1 i AR R ) DB S se e, A S BH, 1
PRI AT 20,00 Ti BB BN bR, RIAERIER . (EHERIR R
fi R B AR RO R

(4) 2205 2R B 1A A AXEF SRR L
D Bt AR Bk

JEPEERT 2016 4 12 H K A 1,986.28 11 7ol , 2 52 R INEE R &
S5, B 2017 4 2 ABRO5FBMRAESEE G2 BRI G
RFF ), e 24U E 4 XREHINE RG24 H B 120.00 /576, L
R 2 SONE AL R T AT R I Ry i i) 20.00 Iy . 824304 T
120.00 J3 A ik kG dbie R i AL S5 M R A SRS, AR A AR
LR WA L B AR A . AR R SE UG, 2RI 2R 4 I S R I
>N 370,940 i,

2) RO AREF AR 1R

2018 fF AR, WEEMMILEREER, FHHEEER AR NFEH
L RT 20.00 /3 I i N A B2 1Rl 452821, 2018 42 9 H & 10 H, ZFLA &
TR 2 SR T By B kK 120.00 J3 76, b2 R A LR R 20.00
JIE Ay s XU R A KA e Lk 25T B AR 3L, 45258
24 2 B AU EF AR 52 5

3) Mt eik il
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2 M ALER T R, iR, 20 54—, ZFEeok TRt
TERT 173,504 W 1452841, 2o LIARAT i K 05 2 A 25 S A 7 I 6 1k
% 80.00 Fi It

ST AR i R R, B2 BT 2019 4 12 H s iR 52 )
RGN AL T 17.30 AR, P4 504 IR RS0 R ok ik, 24 FE
H 2= Ak S - 220 R 22 5 R Gi4% 3.01 Jo/ IR T 2= 3 T 52.07
T3 ORI L3, 22 BT A U 45 A R % 5 2= 2T B R AR I 1) Rl S T
bk 43.19 JI ol H ik

ARG e ik e i), 2B RFALFE R T 504 B An N HLSKBRFrAT, AFAE
TALRTE . G FEF R A AR AR I G T

(5) Z=4L 5 Ja i 2 1)) Pl A AXHRF St R 1 D0

WRYEACFER T AT I AR 03 L 5 2R 22838 10 (kB Rt
ARFFERAS) PARRT SR . Z=Z0R AR D5k, 2017 F4), FLLLE A4 X
ARG I 54T A f 5% 6.00 F578, LAZLL4 SGAWALIER T 2016 R385 Bk
fr i) 1.00 73ty . S AL e 1 220504 1 6.00 J3 Tl e bk, Dyt b
ABE T (A IBEAS 2 e R ) f PO N B s W T A R AR 50, ol R BB e ke v
RERBIF IR M 2204 TR AL R B I i) 1.00 738t 4K
JHEFF A

2018 4 10 H, A& R BB R AR A AL RS 1.00 J7 A
AL ZRAT, ST RIAS IRy B 25T Hm s, 2220 LIS 7 R34+ T 6.00
JITCHI B ik ak, 22 5 B2 R BURFF B bR e e B ARG L E H,
JAE AR LR F AR A

(6) ZR4 5 3 55 2 [ ) A AR e I SR R s I

2016 &= 12 A, ZZUKBHPrERIbEERTE 7.00 J5 43 BL 6.00 Jo/BEFI #5 4%
A ILEREFEZ OB ARN AEEE, LERE RN E KRR LM FHEER
ZRAL DUARATH K 7 ST T 42.00 T3 0Bt e ik . it G db v R 5 FA AL 45 4
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D1 4 55 R N IR B BT R AR SV AR By, 3 3k B A L e R 75 R EB R A
RAGM . A4 T FTRFACER T B T 7 T3 BB R B R

2018 41 6 H J& 5 B iR, K AT REILE R T 7.00 5 6y LA 6.00 ST/ AN
WFARAZRL, XU R ek 21T T Pril . 2018 4F 11 H 13 H, &
21 17) JA R B CAR T 08 2= A 1 42.00 J5 e e 1k sk o Ja g 53 1R 1 H R QU sk )
BRIAUSC B  42.00 J5 70, 2405 A 5 2 8] B CgRR e b . BB AR
HEEH, HEBAERAILERT RIS

2« PRRIR AR TSN, TAEE KRB

ABHEERTE P 52 EAFAE I BAURFF IR IR CARER 58 5, 5 T SR IR &,
TINS5 Z IEAFAEARAT A S S A T AE A S

TENAEFER T R 2Z 5 368 77 A IR E 1 B R R B - BUR A <
WA PR ), AR PR AR I B BUR B I Se % Hm bR E I H B ez
TR B B89 08 B RIS 1 B A B e H O AR B s s HOubn i) 557 (1 B
KRASEA N, AMEAEUMETE RISz 32 N 385507 URFE AR i 58
W5, SRR S s AbE 2 25

ZR ERIR, bRt w2 A R BAUREHE I D23 BIMIE RS, BIEAR
TRE H, ZHX T AR T WA AR E L, BT B
AL B L [ S8R &y o G S AFAE I RBUREFFIE I, IR AR (R
FAEHRSE, AN XS AR YL 25 BRI

= BRIGHEERX R

(—) IREH

BEAMEZEF N, JCERT R IT
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5 BAIES  A BR ) MhSL I 55 1 ) 4
AL AP 7 5 7% ERRIE HABBEAR
45.75% 13.97% 10.01% 9.23% 8.63% 12.41%
\ 4
bR H

BEAMREREH, JLFEREREBREL LT

4R FEHE (B KA (%)
AN 9,087,854 45.75
AR 2,774,229 13.97
T 3R 1,987,942 10.01
¥ 1,834,289 9.23
T 1,713,286 8.63
=2 683,761 3.44
FHER 683,761 3.44
A 341,880 1.72
H i 200,000 1.01
B2 178,571 0.90
(L 128,571 0.65
B 128,205 0.65
K H) 68,376 0.34
IRINTE 44,444 0.22
FHAG: 1,709 0.01
¥ 1,709 0.01
PENA 1,709 0.01
HAE 1,000 0.005
[37c = 1,000 0.005
251 504 0.003
Bt 19,862,800 100.00

() ERAFRMSEFRIEHIA
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WEARGREH, FAFAILTERT RSy 45.75%, 2L MRl
RRFRF LHERT MR N B RN, SChR R NN SHIRIE R
.

Feyt, 1979 4 9 HAE, THEEFE, TEEANMKAJEEHR. 2001 47 H
LT BB RFESTElk, LREED): 2002 453 HZE 2017 423 H,
AT B8 e Bl A IR STHE A F, AERWHZE: 2016 £ 3 H&4, 4Lk
FHEREESF.

TORIESEAE, 1972 48 11 H R, hEERE, TEAMVKAEERG 2015 4 7
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git LRRUE AT A, LR T AT HUR T 5 7370, ANETHEK
BOBHI TR, IS ab 4 vhsg AR RATEUE 1, AbER T BRI AR T ER
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AETTEIE -

O\ BRIZH

A 2021 5 6 A 30 B, JbiERE R LSAECN 134 A, BARN G450 1750 4
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1. fEHREH

&3l N3 i 5 TS H A

i % N 43 32. 09%
BAFTT KB 8 5.97%
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it 134 100. 00%

WA, PR A IR 2 AN SRR /SR ARG, 4 i 27 RS
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RPN T HARA G0 GBI TR R E 2021 % 6 A 30 B, ¥R F
EARRAR B A, &AAEAH 32.09% HAEAFE 10 F0LETIES
B BLHARA SRR AT IS 4R, 39 H AR A A BT 25,
RHAT A B RA A

JEFERFZOEARN A AR XIBOR. kA=, I, OBk
NGfai it r .

1. FhbzRZede: 1982 4F 3 HiA, whEEEE, THIMKAJEER: 2006
6 H Bk T rg LA A BN T & H B ik, AFRHFE T 2006 4 7
H #2007 £ 7 H, gAY 225 ) D b & G RA R, ARV LR
Jii; 2007 4F 7 % 2009 4E 2 H, SUERT & LBk A E T & AT GRIID
AIRAF, (EH M ERadAK; 2000 4F 2 A% 2011 4F 7 H, BERT & LR
BRI ERZERE Tl GRID ARAR, AR&FRRRK: 2011 7 A%
2014 4F 11 H, AT & LRI E R R R GRIID BIRA A, (TS
—HPEIE; 2014 4F 11 % 2016 4 2 A, MR TALEREHR, (E§ itk
2P 2016 4 3 HES, MURTALERT, ERFSTH.

2. XpokseE: 1985 F 2 A, hEERE, JTCHANKASEEEG 2007
FT7H, Bl FH SR REEFE R TRES, AR 2007 4 4 H % 2010
12 A, BT BIZ-TECH B AF], AREM TR 2010 45 12 H £ 2012 4
3 H, BHRTHRILERCARAR, ARHA TN, 2012 4F 4 H % 2015 4F 9
Hy BURT BB AR AR, RPN 2015 4F 10 H % 2016 4 2 H,
SR AR AR A R A PR A ], AT TREIW: 2016 4F 3 H&4,
FRERT T AR O B A IR AR, AR

3. kZuRSEAE: 1986 4F 12 H A, TEEFE, TBsKASE B 2009
ET7H, BT g TREREASME, AR 2009 4 7 A% 2010 4 4
R, gHRT Rt TSGR AR, AE0AH H ML TR, 2010 4£ 5 H
F 2011 4FE 1 H, MERTHSEREER IREGRAR, AL TR, 2011 4
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H %2019 4F 10 7, sUER T B0 4 seRHCA IR A R, AR sEEK: 2019
12 AZR%S, SR TH BACFERTEOCE e AR AR, ARBEEEK.

4. IhESRSEAE: 1982 4F 4 HHE, hEEFE, JCHIANKASEERG 2005
F 7 H, BT A LA — T, KT 2004 4 8 H
%2007 4 2 H, sRERT 25 M BRI R A BRA A, AT LRT; 2007 4 3 H
#2012 4 2 7, sERT 75 M AL AWLEE N RSt B IR 2w, AR T2, 2012
8 HZE 2017 4F 4 A, shERF T BEODE A IR A F], AT iz TR, 2017
fE 4 & 2019 4 3 H, wHR T RIS AA BRI A PR A A, AR A EE: 2019
F3 HES, MIATH RIFERERE R M ARA R, ERSFEE,

AFEXF L ERBOBRRAARAHLEIT (REWBR), #HEERFHELE
L HFREFTHR, BERELFE, BRAARRXOA L.

(+) EHARSERERALFHERXWER
1. RIEHEH

2018 EJE, WK A FINALAER IS Z RBERIRT, 5 2RI S A
Ly 12.97%: 2019 4FFE, ME/REERIA FAALE R B S — KA, o5 4
KRB LEE Sy 28.57%; 2020 R, WE/REEHI A R N ALFER H IS = KR
B, AR S L EE Y 5.01%; 2021 4 1-6 A, #RERANSAELX
FHEOAELER, SLHMRMEFGLET N 6.01%. AN, HWRERA A
(B PR 2 ) SR A S B ) L AT g 3

JEFER T Ml /R B 2w AR T B b T H N R T S il S S8R
AIRAF CRFR “UFhbifER” D o B ahife B2 ARSI R &, i
PER R AL —wh AF AR SS o B a8 DLIRE /R BRI A R OAAKTE, T RS
P, Wb BA —E MR I LA . RN, SiFdhife T 6 618
] RO IR, BT G R AT ) RE NS i DR o B A S AH DGR HE . DXtk
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PR RFOEUF S B T A R SR K SR 3T, 8 PR LT 5 o
P & T FU L

WEWIN, AR TFED iR BT 6 EEERIWR R BAL
J& (4 SEW PR HAL) . BARLHISE CUdTRHL. BN BEPLE) . THR
iR oKL 774 ZIRSHL. BOCUIRIFLEE) . IREESE (Ui YA
2R SRR AL (WITRHL. Bl 25, iGN, JbERFS
IR A7) T &~ FER IS DL R -

BT JIIG
IS &W H BRI L B

2021 4% 1-6 A

FHFREFTE LKA R G 292.55 5.01%
2020 4EFF

H S i EE REARA R A A 687.67 5.01%
2019 4E R

T S0 iR E BRI A A 1,508.87 19.99%

T R RHLAF N PR A F 647.97 8.58%
2018 4EFF

T I i EE B R A IR A 851.50 12.90%

W75 SR HLE AAT BR 2wl A e bl as N AQERAH 5L, 2019 b
FERT LSS P it w8 0 WL AL L 55 B g R L s AAT PR 2 Rl & AR R AAL R 5 H
B R B AR A s AR LSS, BirbA 2019 AL R T AL 175 il /KL
e N IR FER AR L & N 5 .

2. HERBMN

I, EPER T 2N R R A 7] SN @ 2w SR 0 H Zh iR E
BAG= i, AR H A (E BB TN s AR R T SRS SR
Al AR 55 o

WA HIN, JEFERE A IRERIL. ABB HLEF A JIEHLE AR ABEEZ AL
5 b S EAE PR, ) LU By U ah i RS B BORA IR 2 =] 3R it & i &
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Bl LER ARG A% IEAEAE T S0 i 5 B BRA PR 2 =] AL R R
JEMLS HLEE N AR KRB I 55 I 1S T

WEWIN, JLERE SlRER A T E s 7 EZHEER LT

A JIIG
&P AR &W o 2 RAE VIO B LA
2021 4% 1-6 A
Haier Appliances (India) Pvt. Ltd 2,739.32 21.97%
HAIER TECH S.R.L. 2, 584, 54 20. 73%
AR IR B IR FEA TR 8] 653. 98 5. 24%
FEHEREKBARF 353.10 2.83%
2020 R
A B R E VKA PR A 7 1,961.12 13.03%
T iR S A PR A 1,168.14 7.76%
T IR VKA A PR A 1,033.54 6.86%
g Rl N IR A F 858.41 5.70%
W IR KB A PR =) 815.93 5.42%
H SR S B A A R AR 734.51 4.88%
DL BH 2K FL KA A R 24 ) 703.54 4.67%
il 1L /R L UKAELA R 2 ) 703.54 4.67%
T SRR UK AR A PR A 698.23 4.64%
T I W R AT B 2 ) 663.72 4.41%
AR R W A R A 236.29 1.57%
T R A B AR TR A 218.32 1.45%
IR E B EARA R AR 106.90 0.71%
T S R BN IR A ) 61.06 0.41%
T SRk A A IR A 42.04 0.28%
2019 4EEF
T & IR P AR BEACH LA PR ) 2,249.38 21.78%
H iR E RIS A RAF 1,423.28 13.78%
T R A B AR A TR A 990.52 9.59%
T &K BUKFE A PR A 845.44 8.19%
T SRR BEBHLA FR 2 7 758.62 7.35%
M IR 7 Y 2 PR A ] 507.76 4.92%
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&P & o 2 EHE N K LA
T SR BT R F A A PR A 451.72 4.37%
H PR IR BEARHLA FR A 7 434.48 4.21%
PRI R A A A PR A F 391.81 3.79%
I RS R A IRA 356.31 3.45%
i R H IR~ 7 344.66 3.34%
S RHLE N PR A A 130.63 1.26%
T iR LT BRI BR A 47.33 0.46%
2018 4EFF
I RS AR A IR A 2,148.25 35.18%
i R BN IR A 5 597.44 9.78%
B NEHEIRIR R BEAR LA PR A 7 542.24 8.88%
SR T IR A R A A 297.41 4.87%
R HL A N R A A 254.31 4.16%
T 5 K B IR BEAR LA PRA ] 252.14 4.13%

KPR S E o, JLEERE il RER AR NES T AR i itiER
HUKFA R A A B B R 2 WA T ARA R BB R KA R A A 55 #
MEEBITHESH, ST or 2B, AMEEERKR HAKHE
FEEARTE, dBEERT R TR AP R

ZR LR, iR R~ m BB AR T L BRSO E BN BAT 1)
[EIRIA= L E

(=) AR 8] B T = ARG
1, FEXRFLFHBX, &, RERL
(1) de#F XA eyl 54X

RFERFERLSFERA DR EREZAERBEE, KRB “ITEX
A7 L HFRKN, RFERXRFEINEZPFAAHRRER, REEZFT 5. &
e, FRAR, FRARBATESWAR, BAFFHRELERARTLEK
RE, RBEPFEFAFLERLATLES EH HRFLEH. BRATEGE
AL, BRKERELEEGRE., FFARREER T/ LT AR A6 R G
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ERRFR. RAKIEAERFNEERAR), FHEP RALEFHEdA
8 B, 2 &LBEERFR

(2) LFEXFHAER/A

HEHA, BEFREAATHLFERFABDITERERALT:

i A

¥, 2021 % 1-6 A 2020 4 & 2019 4 & 2018 4 &
R OE S L) 17 13 35 22
EPRMERL 0 6 2 0
MBALRE A 0 14 11 22
R E & 0 8 2 1
H e 0 4 3 0
&t 17 45 53 45

WEHA, HITELRATGRFERFADTEREF AL T

i A

TR H 2021 4 1-6 A 2020 4 & 2019 & 2018 4 &
1000 7 (&) AL 5 2 1 2
500 7 (&) -1000 7 2 13 9 0
100 7 (&) -500 77 1 1 14 12
100 7 A F 9 19 29 31
&3t 17 45 53 45

AFEXFEHAHNFLERERARRBET, AEFRUEHRAEHR
# GRARLESE. FRRE) kst (REARRER) RAERTR, EAAE
B R RE . KR EREN. FRAB AR, MEAARETRHE
EEZFR, ROAMRTHEEF.

B, BREMALFELXAFARARALAREALLRRE A EALETL, AL
GHMTEATH, BARERE, LFEXFIZPRBA T QHOREEEREIAL. 7
TREZAFARLIZARTAETY; REILEXFITE-FHRER T LA,
KFITERYHES,

(3) FEXFEARFA

de @B, LFEXFHEAAINPNEEREZAEARBERE, MEFREY
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RAREWGEAE RANLEZE. EREE) ikt (R4 RA) ZAERSE &,
FRBATHME, EARBATERTRE., SRAAREH. FTREK
Fabkfb, AMELARE TG AELELE R,

B, AREANAKAZRIFEALETALERBIRGNIGEZR AT, &
REEFRITIHEMEN FRARERTRITRBEHEN. B RBRATE A F)
FRENL. REHA, LEXFAE T TREGTH A Z A RA AR e
TF:

#i5: B
i3 2021 % 1-6 A 2020 4 & 2019 5 &
SRR 104, 778. 00 260, 320. 50 196, 461. 00
F IR 101, 367. 00 228, 459. 38 170, 073. 00
JE AR & 96. 74% 87. 76% 86. 57%

E: ERARI=Y A FRITEL R TAZFEIADREH9 .

20215 Ak, MAELERFAHARLAEXEEZAAEEE, RAEKIHK
KE, AR, HAEKASRREFRRAMALERLNE, RE4E>RENE,
RN AERB—REEAPRRLYREN, LAEFTHFICRALIFTX, A4
NERER LRI A EIRS. Bk, 2021451-6A, FEXFEE > T
AT, 18> fh R EA R,

2, T FBRT AR NNEEN, SALEBLHGRALEARRE T
B, REBRAEFBENER

BEMA, LEXFEXTE, BLREARBREZHAT:

¥ A

48 2021-6-30/ 2020-12-31 | 2019-12-31 | 2018-12-31

2021 % 1-6 B /2020 S5 | /2019 S£E | /2018 £
K EER 23,723.52 28, 812. 09 9,533.85 7,843.54
EL 3 9N 12, 470. 24 15, 056. 17 10, 326. 14 6, 106. 09
B2 5T =& 354.76 379. 92 326. 82 128. 46
B2 %= &R EHL 1.50% 1.32% 3. 43% 1. 64%
Bl 2 % /= & F AL 1.42% 2. 52% 3. 16% 2. 10%

E: 202156A308 B2 F &~ &F LMANLLFUAFE,
REHA, LEXFRARKAELHH M H128. 4675 A 326.827% 7. 379.92
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7 A A2354. 7675 70, & & BK K = L L4 5] H1. 64%. 3. 43%. 1. 32% % 1. 50%,
BRFXAAER), TE2RAZLFEXRFAFAZEARAHHIATERN, LAF
B, BRAKAGBZT KT,
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HERH 352.04 891.33 982.01| 1,062.29| 1,116.15| 1,147.77| 1,147.77
I 694.96| 2,053.60| 2,324.17| 254542| 267411| 2,778.33| 2,778.33
W 2 H 721.37| 2,367.36| 2,713.05| 2,977.88| 3,128.79| 3,201.96| 3,201.96
it 45 B H 2.99 7.49 8.29 8.91 9.40 9.69 9.69
15 FIRAE A1 2%
e 2 A
Soili&n
Hegtliad
Horpe 0t BCE
Ak F A8 A
b R W A
oAl 2a
PP ab E Y A
—. BWAE | 2991.40| 4,469.60| 4,803.50| 5,049.03| 5,354.23| 5513.04| 5,513.04

2-1-229


file:///C:/2020年/3.3北洋天青-京城股份/01报告/北洋天青630基准日8.6/2收益法-北洋天青-630基准日-加计扣除.xlsx%23营业收入!A1
file:///C:/2020年/3.3北洋天青-京城股份/01报告/北洋天青630基准日8.6/2收益法-北洋天青-630基准日-加计扣除.xlsx%23营业成本!A1
file:///C:/2020年/3.3北洋天青-京城股份/01报告/北洋天青630基准日8.6/2收益法-北洋天青-630基准日-加计扣除.xlsx%23RANGE!A1
file:///C:/2020年/3.3北洋天青-京城股份/01报告/北洋天青630基准日8.6/2收益法-北洋天青-630基准日-加计扣除.xlsx%23销售费用!A1
file:///C:/2020年/3.3北洋天青-京城股份/01报告/北洋天青630基准日8.6/2收益法-北洋天青-630基准日-加计扣除.xlsx%23管理费用!A1
file:///C:/2020年/3.3北洋天青-京城股份/01报告/北洋天青630基准日8.6/2收益法-北洋天青-630基准日-加计扣除.xlsx%23财务费用!A1

H S BOIEZ B A BR 2 7 ST I 55 P85 4

KT
iH
i 2703? 202148 | 20224F | 20234F | 20244 | 20254F | A
e gk Ak
N
e EA K
t

=, FERE 2,991.40| 4,469.60| 4,803.50| 5,049.03| 5,354.23| 5,513.04| 5,513.04

B & St
Bx

It 0B e A

i 2,991.40| 4,469.60| 4,803.50| 5,049.03| 5,354.23| 5,513.04| 5,513.04

Vel T A5 2

471.69 670.44 720.52 757.35 803.14 826.96 826.96
A (15%)

M. FFE 2519.71| 3,799.16| 4,082.97| 4,291.68| 4,551.10| 4,686.08| 4,686.08

3. 4l B BB &R

ilb B I e = AN AU S < (LA B ) +3 IH A e -2 B A1k
SCHI-TFEE B BT Y N A

(1) FriH s o Tt

AR AL R T W 554 a5 A5 7 G R B R DU, R VAL SEME H AR 2 =]
IrIH SRR Ol an 3R -

B S0
B
e il
A& RE47 15 JE AR #E
5 RS

IR & 265.47 252.19 206.99
H A 90.56 86.04 43.67
L] 219.31 208.35 146.94
HAb T 5™ 2254 22.54 14.91

XA IR AR B A SO UK #2857, A 1 b AT B — SR T EUR
TR, HATIHFERIZ A EF R SEITIH.

(2) BEAE ST H T

2-1-230



H S BOIEZ B A BR 2 7 ST I 55 P85 4

YA R T AR A 7 2 T DA TE R R R R T, M 6 5 2
HEAT ROV APE L

AR URAG R VA LA SR FH 8L 48 A At TE T8 537 4 48 X 3 I H 3 45 204 D9 R R 30
AR B A S

(3) EHiz Bty hn i

BIE B e N2 TR R Aol 2B TE S ARG, SRR B LAE A o5
WPl IEWEEHRFOI S, [, E25msnt, "R ER, M
IS ] DA/ B4z B RV SEAT o DRl At S8 i B e i st 0B X R 25 R8I
ZE R RA e (RIRBLERAE) . 758, BIBGRIUM AT R4S 3 2 A
o AUV P E I E I8 B In iy

i

EIE VI = S EIE Ve — IR S

=R

I

%
il

18 5% 4 =2 E VR BT G+ DGR — NAY T
ISR I = MY SN SV B ST e

Ferpr, SUSHI 32 EEAL AR ORI LA 5 2278 A 7 A S i At

AT 25 1 T
AR I =B b A S A T R e

Forbr, SAT I 3 EAL R M KR SRR Bl LA 5 8 A 7 A S i Atk

ASF MR AR A5 1

MRAERS VAL 0 RS TG DU R A, DL H TR PPAS X R A 5 At « i
ANFIRSEAS 2 F I GE T 70 # DL RO R R E I N B E FLION S AR A S 45 R, 4
b S AR RIARCRE E N S FENZEI S (BRI REE). M

ST TR AR R I 58 e LB 38 B8 <t N A
(4) ZAH I

G R AL ER T AT 2= W e e .
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AU, PPAEHURAEE AL REAE AL 2026 ) RENLEHKLET

FEE o

4 FrOLRKIHE

PO, MAHER B AR, 3T Uik e S ER EES . hT
WA FEIAE ETA R, HArI AR E T SR o BRI VPl R A 228 U
PO R AT 73 A v SRR A AR 0 2 R R BB IR . ik, SRob, B
FE BT A m g O EE A |, SRS AR SO0 HE A R R G UK 2% B (Levered
Beta); 28 20, IRIEXSELARBIARLEH . XA B LLEARIIA &) BEA S5 Al
SRR 2w BB IR, IF AR B .

(1) X b2 =] B L

B TARE A T O R A, I H 3855 8 Be A 7 A AR A o T St
F s AL IE ML o A i, R E AR PR o, PRAS LA R BA R
BEAHRAEAE G LE 2 =] (1 18 b v

Xt A F I PR N R 2 7] 5
Xt L m b AU 2 /AT AR BT 52
AR HEAT NIRRT ARG

Xt b 23w BT ANE AT M B 378 b 55y HAR 3 b A ) Dk B ARG, BR
B M RZGF RN, JFHEEIZATWI AT 2 5.

MR IR DU, RS FLAE A [FIFEN iFinD $dE R Geit AT ik, ik
EEcE S /AT (EVSPu MR WA E

D Xt as—: PR m AR AR (603203.5H)
2) XM a = TTRBITARHE R AR A (300607.5Z)
3) XTI = BN EIR gE W & B R A F] (603901.SH)

RS Oy m RO AR BN A 5 YR 300 FREE SN t I Gt BdE A

X EL A F A FR BEAHY HHE (n-2) tREBAHTE | thRKRE®
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X LA B R B ARG HHE (n-2) tRBSGHE | tRR%w
KB e 603901.SH 58 351 B
PRI A 603203.SH 41 4.96 Sipus
A 300607.SZ 38 2.30 it

(2) IR AR E (WACC)

WACC AR EE B % BT R . e R i A B R A P 45 B I 8 )
TR Bl R AT 18

FETHRLES R BT IR NS, PR 2R, BBV IEMEH , BB &k
AR AT i B v AR e R . 5 o0, THEINBCr 25 A ml i
HRABAL AR A

1) ALl R V8 52

N TR E AR, PR R B A g M AR (Capital Asset Pricing
Model or “CAPM”), CAPM 2t & it S 15 % 35 WA 2 2 ok IRt i sk B2 =) I iie
MBIV, AT TRAARXER:

Re= Rf+BXERP+ Rs

Horb: Re NBIRRIRR s ReOVTEHE IR B X R % ERP TN
B A B3 5 Rs 2w RFAT XU B A ] 4

O o R

] o A o 2 38 W AR TE KL 1, RS 10057 RIS BE S AT 0 UG AR
N, T LLZBE AN

PEAHURITEY . VAT T AT 0 0 0300 1 0 4 IR R 10 45
SR, S EIBIMGE S, SEIUTTA B GRS % 0 FHI (K 4,069
U TS 5

D BB e 25 %

FBCASL DX AT 2t 46 e 30 T 3 430 T s 5 T 37 i YT 28 g 3 I IR WA e R P #8 0
PEASHILA % G T 7 2SR e s T (O e BUXU S i i R ERP:
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A. T E TR T B AR IR PR H

A 1 S T 47 P % [ 4R 3 e 5 B s — M A T U s R AL I 4R 4. A
BT NP R T VE 24850 (H 2 PR T F I HE B08 1% 2 Re i i S ik T 47 32
MR Te L, SRR EAM G S5 E ERP B ik A bRk /R 500

(S&P500) FREMILSS, TEAL AR SH F E ity ERP I 1 IHIK 300 fE 4.

VR 300 FEHZ 2005 4 4 8 HYWAR 5 Ftlk & KA S — RB i g a8, 1%
FRECHTIPER A BRI IR SR EARERMER 300 RS, LILEA
SRR A BT AR DL, IR 300 FRECH R EEL,  DAR BRI A i
A S AR RN S (TR I AV E LR, TR I3 %% 4 R IR mT LA B L S e Pk
3% AP FECRR A o

B. Wi i HAE I IR

FITIE W a6 28T S I 2 5 R B N b R BB AL B I, AEAE AR SE I,
W T A B R T AR R G ST A S, AR A L — e K AR R
IR TP I a2, DA KRR B PRI SR AR R G B T R AR I 22 57
5 8 3| v [ BT B SR AN R, FRATTE % 10 SE N IE] B YT ERP HTHERLAE
S, AR VLA R R e 8 [ R S T B AR A A ISP M B IRl R
TERFAR AT REM TR B B . 59— 7, FA 1 o E i e as 7 btad
90 EAMIM, (HEMIUFERERARIG, HH 1997 F2 f5 A &#E LIEM, %
FEB IR, AT S E BT ERP I, R B R Shis R 4G T 1997
e, BATEARR <R AnRSN 77170 w5 7 2006, 2007, 2008, ...2014 A
2015 4 ERP, /& 2006 4 ERP HTHER M0y 1997 4E%) 2006 F4K
¥, ZAEFE ERP [ SURINRAT 1997 40 L4 s 4 B I 22456 31 2003 4E )5
TP AL A2 2007 -1 ERP T ECR FHAERR Jy 1998 4% 2007 4, %
FRE ERP 1 SURWIERAE 1998 4 AR HUk fr i 545 31 2008 4F 5 B 4EF
BEAI R % DARHE, 4iH5 2015 4 ERP FHRATR A FIAEIR A 2006 4
2015 4F (10 FE4AEHD, ZFE ERP & SUZUNRAE 2006 52 K45 Bt i e 52
FEA 21 2015 4F J5 B P A %

C. FRBUSA IR
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PR 300 F8 B A R A K AR AR, DRI FRATTAE A BB R P R R R
ISPV 300 380 R e, BI 2411455 2015 4F ERP B3R H] 2015 4E IV 300 &
B R s T 2014 4F ERP B SR A PR 300 F5%k 2014 4F Ji i At 1%

D. Hdla iR

AU ERP USFRAIME B FITENR iFinD (19508 R G4 i 45 1) 4% i 4 st £
FAERIIZE Gy o BT LA B P R LR A 0 40 R B A5 P AR I A
PR AT 75 ZE 5 R AT A0 40 IR SR IR B, st AT T FH B A R U A 2
[FIAENT iFinD 8 s 4R “RA” . FlnfETHE 2015 45 ERP i i FH 40 2
M 2006-12-31 #2% 2015-12-31 1L LA 1997 4 12 H 31 H NZEHERIE R AU,
B E S RIS R AL YRS A AR R BE AR

E. U FMTHE R B AR B A LT -F- S8 phk 507
R THEL T

W BHEREEFEA R, -

Ri=(Pi—Pi-1)/Pi(i=1,2,3,......,N)

A ROV VFEIGEZ, PSR | FERZ HWEN (BBD
B AR n F RIS FIIME DY Ay T

An:Zn:Ri/N
i=1

AF: AN 1 ERE n FRERPOEATIIE, n=1,2,3,.......9, N &1l
HAFE ERP I HIA R

JURA SBT3 51

W LA | U ME N i, T

_ (- _
Ci=CARIR-10, 5

A PONES | EERZ I U ERD
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F. TCHAEU % Re AL &

N TAHEARFR ERP, & EAREHEREH B BRI 2 R, A0
AR A E GBI % (Yield to Maturate Rate) 1E RIS ZH . FAT
T e B A AR BE B H R AR BRI 5 AR AT, SRS AR [ i A AR R B
B H 0078 A2 4 BR AR [ T2 P2y, 23 ) Dy Bk A AR R L L 57 21300 F R R
TEPREEL 5 AEH DT 10 4 (0 [ AN A A AR P 457 21 39 H R A PR 10 4R 1Y
457, 5 20 ) T B 3R 19 28 5 381 AL i 2 1)~ S D A A R Y R 5 2411
ARG 10 570 KU 3 Re ATER 2 IR A6 IR 5 R(H/N T 10 52 Reo

G. fhE4®

W RFAFIPIER 300 U B s SR SE B L IE TR RS, 7R
H 300 MR T F A ET AN VA E T ARSI U BME R THE ERP 458,
XA BE VRS K BT 2 8977 30, B Wk B> e IRAE PR 300
BT AR RE ;B4 ERP IUAE S R A0 5

AR E

ERPi=Ai—Risi(i=1,2,......, N)

IRCRSSLIERER

ERPi=Ci—Risi(i=1,2,......, N)

IS BTG ML AT A B 2010 &8 2019 AE AR 1 T 37 UG R AU 35
% ERPi I :

TR

TR 503

5¢1e MR

AR Re (B
RnE | RnJlL |Rf (BE | ERP=Ry, | ERP=Ry, | ®# | ERP=Rn, | ERP=Rn
FE4 | RPY | AP | 28 | BRAES | JUREEY | fis | ERATFY | JUTES
& & R & Rf & Ry FR & Ry {E R¢

R #it 5

i (=

10 98 MF

10 58)
2010 | 41.43% | 15.10% | 4.25% | 37.18% | 10.85% | 3.83% | 37.60% | 11.27%
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S BRI A IR A 7 JUST VA 55 JAi i i
TR
TR ik
(521'e MR
A Re (BE
Rmﬁ RmJ_L Rf (EE ERP:Rm ERP:Rm %H% ERP:Rm ERP:Rm
E4 | RS | AP | Bl | BT | IS | Rlg | BEREY | JUAPEY
(=1 {1 TR B Rf 1B Ry SRR fE Ry fE R
SRR it 5
it F4E
10 ) T
10 48)
2011 | 25.44% | 0.12% | 3.98% 21.46% -3.86% | 3.41% 22.03% -3.29%
2012 | 25.40% 1.60% | 4.15% 21.25% -2.55% | 3.50% 21.90% -1.90%
2013 | 24.69% | 4.26% | 4.32% 20.37% -0.06% | 3.88% 20.81% 0.38%
2014 | 41.88% | 20.69% | 4.31% 37.57% 16.37% | 3.73% 38.15% 16.96%
2015 | 31.27% | 15.55% | 4.12% 27.15% 11.43% | 3.29% 27.98% 12.26%
2016 | 17.57% 6.48% | 3.91% 13.66% 257% | 3.09% 14.48% 3.39%
2017 | 25.68% | 18.81% | 4.23% 21.45% 14.58% | 3.68% 22.00% 15.13%
2018 | 13.42% 7.31% | 4.01% 9.41% 3.30% | 3.50% 9.92% 3.81%
2019 | 21.74% | 14.65% | 4.10% 17.63% 10.55% | 3.41% 18.32% 11.24%
q:Ei/}J 26.85% | 10.46% | 4.14% 22.71% 6.32% | 3.53% 23.32% 6.92%
X 41.88% | 20.69% | 4.32% 37.57% 16.37% | 3.88% 38.15% 16.96%
'
=)
W{g‘ 13.42% | 0.12% | 3.91% 9.41% -3.86% | 3.09% 9.92% -3.29%
Vil
R
R
B/ | 26.65% | 10.47% | 4.14% 22.52% 6.33% | 3.54% 23.14% 6.95%
5
HF
HE

H U BE W] DA B S R Wi ot R O AR 0 LA IR VA RO s R b

it LR HFam PN ERER, R FEEIE A RAEHEREDT 10 E81
ERP=6.33%LL #1524,
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H 7 WIFEIAEI iFinD A &) & — R MNFHT B i 7 45 it 5 B E T HE
ANRIIAT, HBEEETIHIRECERER R 300 1550, SEAAHURIZERS5HE A
ZiTitm ERP BRI A2 R 300 FEEFHIULAL .

AR URGEAG VEAG AL 2 e B RIAENT iFinD 2 7] A (1 B v Sas v 500 e A =1 1
BAE, LR BAEREAXLAEHSEALIN B 1E-

@55 Eb /A & Unlevered B A% 55 22 7] Unlevered B

MG LA A, PRSI AT LLAR 5 oH ST HE A ] ) Unlevered B:
Unlevered p=Levered B/[1+(1-T)<D/E]

Ah: D—HAUME: E—RBUNME: T—i&H B,

e XfEE A F /) Unlevered B tH5 KRG, HUH -V BMEAF J9bs 19 2 = 1Y
Unlevered B

ORI bR 2> 7] B A SE R E R

FERAE R A 7] B AR ARSI VS I S 2% 1 LR AN RS

WO L2 R A G5 T HMH

PRE 2 =) B S T O EL T S B A A o

A LR E LR IR bR E AR 1 7] F AR B AL .

O SR 2~ 7 E LR E I BEALE M EE R T 1) Levered B

PHASILELRE Q220 52 BIPR B~ 7] BEA S5 M EE AN B S 250, THEARH)

/A7) Levered B:
Levered B=Unlevered Bx[1+(1-T)<D/E]
A D—HRUIME: E—RBUME: T: &R 15%);
DB Z % Blume i 1E
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PRASHLAAL S B AREH) H ARG SE T I, 2 B2 PR AR K K T
Weat, PRIIETELERNAZ AR AR TUIRIIT LA, BRI E SRS p R BN %2 R
RETTUA B A%

PEAT AR R () B AR B0Ah B 5 12 SR FH 0 sE 00 , TR LGP LAS) SEE By T (1)
B REUPIZAETT K B REARARIUHN B RE AT AFARKIN B R
0, VRN ML R R A S AR % (Blume Adjustment) .

Blume 7t 1975 4FHAE “ JIIE R H A HEHA” — b g B EE B B Se{E 2
b A THME &I T “17. FEH “@a—m” BN RERRE: (1) AP
A 4b5 ) 3 32 IXURG: ARG i O PR 0, 224 XU B 5 ) T8) PR HE RS B SRR S, B &=
HIL R RS, (2) AFEJER IR TR, ER R REEFEEE, lEE
it i) 25 FE /N RS 855, IXFEA A B REGHET “17,

Rz B, R E A E R SR SR T 5l
TEARLI B IFE AR BT, RIIHETEEAUAE A Blume XK H D 52
BAEALE R B RBGHAT

Blume $& H iR B B S 7100 -

B, =0.35+0.654,

sop, Pogimaesm i, Prkmist .

@18 T R I 2% 2 R

ST VA S PR MR B ANV S (Portfolio) L& 1L
I, WA R R TR R Bl 0 2 ) A B T, — A R B/ A
B R B T AN AL B B R, DR, 75—/ A o 7 ke 2
F 438 Y 25 I 87 122 B 12 A ) 0 45 e 24 T LS 1 A S RS 7 P 2
LT e

N TR S RS i A T B 4 T B B — e E 2 G5 A TR 2T A R
W 1 R AR AT, — R AT ek 5 R 04, (B R T

A. 7P IRHE R e R
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FriE % PR L SR Fa bR A | 5 50f b A A B HL 2 P o T AR P AR — AN B L
ANOEE P, BT TR R I EX R P A el I R, )

e N VACTE A= 5/3N-AI
T AR VAL RIAR 1 2 FIAFAE DL R 358

BFERF L RE D EEEF T AT, HAPEEIeRL. KA. A,
Vemibl, Hlas N5, 2 B SALER TR EW ST [N BUE HAEER
TR ES, UL PPE MU A AR B T2 JRE I v RS ol U

B. ~mlAEXE

— IR BT AR A FHAEACHE T B A .

DR E AR LA DA A7 AE 2 =] 3R EARR ) RS o

C. BRI N

A7 250 18 B AR A R DU IR K TR 3R, R RO R AR T 38 4 i Ak T
AL, R Xt T A AR R I A, 7] R R R AEAT AR AR X 4
BHATRM TN, — BIXEe NV LG, a2 JET25%, WX A ml s
RPEEKRM, X o i i R XU o

SZEBRERILERTE SRR, AFRa XA 5% 4% .

OTHEIUAT BB 2t

Feta B EEEAN CAPM 23U, PPASHLAA L AT BATH S X Rs 6 28 =] i i
BUHE Al 2

2) BRI 8 E
ErErasy Bk &8 T Wt NPT TR Ve d e R HENE a2 g Ik &<

AR AR, TR EARS AR ARG AL, Ml RE6ae )«
A FANE, G BT NPT S 35 58 [l A B B AN R AR TR, PR Aol (0 A 5 Bt
(135 4 5 Aol A I 55 XS, BB A S R S DA R
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BT ERHER PR T ZER AR RE A2 a5 [, AR e
Bl it R F HIk AT ML S R B A S5 HI 5 55 WACC I, BB AR R R Bi%
WFEAZAT W PTRESRIF HI R LA Ra, BRI, — MR F R B8 5 W B Aol AH A ATl
R ) PRS2 52 20 P b 52 £ 2 AL 2t A A DR BB B IRl R A o

AR Aok v RS, SR B B s AT R AL R, DX AN 1 S5
K, VRS E L I 18] A TR e, BEHE H I B A S5/ I AN AR Ak
KIPIREE BEAGEH , A LT 5 AT B W] P2 B AR 4 B R AR A b Rp 228 it
PERFGE R BEAREER, WARHIKRTE , Aol i) BE A G54 S i A i AE S L R A S5 A IX
BN, BIIE M WA AP SRR K, He Tk, RS EER] 1 EH0TR
A 4.35%F A ALE B IR

3) BRI~ F YT IR I E

IR 2 R AL 3 T DL ALY 6 775 5 AL T-49
I . BT RICRRIRRL, SRl BV A BT I L L
TARH S

WACC =R, E + Ry
D+E

D
1-T
D+E( )

Hrf: WACC U1 8 BEA IR E NBAUIME; Re AIERA ]
s D AT BERUNME: Ro ANBIBUIE IR T MG RER.

FRAE L AR 1 2 7 2 AU [ 13.5%, A ML BAJE
e Fobi 26 A O L2

INBLUE S A TSR AN

AL JITT
ERALH | DIREREN e | B
HEAT | ouen | s | e | RESE L REH ) pgeda | mameen | TR | g
b - fR(D) | BI(%) ] (LeveredBe | (UnleveredBe o (CAPM
(E) (%) ta) ta) (%) )(%)
KB B 603901 | 85,186 15.41 467,510 84.6 0.8857 0.7669 15
e 603203 2,944 0.67 435,940 99.3 1.1967 1.1899 15
s 300607 | 33,453 452 707,126 95.5 0.8019 0.7709 15
Xt 22 &) UnleveredBeta
SEH 0.9092
xof LA 5138 B A 46 4 - 6.9 - 93.1
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TS BRI A #] W37 A % T e R
SRAGH | MBRAE )

nean | ween | e | g | BEED | REN | Mkhe | dedu | IR o

° ta) ta) (%) )(%)
%fiﬁfﬁﬁ\ikm{iﬁ’ﬁﬂiéa 0.0 516,177 1000
%E;Zﬁﬁ\lkﬂﬁ ERZRAFS 6.9 931 0.9662 15
Beta Z#(/1) Blume % 0.9781
To R 2 % (RF) 4.06
EBATUR B 25 26 (RF-Rm) 6.33
?{;iﬁfﬁﬂﬁﬁﬁ%ﬂﬁzﬁ 400
JBA 25 2 (Re) 14.25
AL 7 2% (Rd) 435
I 42 AR (WACC) 13.5
B VP Al A b A7 B 2R U 135

5. AP E PR RRI A
RIE PPN T, FREA R HELE T = A F s ol M 3K
AT St
i H T TE 44716 TEAEE £1F

—. HERIELEHER™
EIEH A E R M4 - - -
A AR k2 - - -
RERELE T/t - - -
. SR RE R
A Gy P& Rl 500.91 500.91 | I SE KL 4 31 A
T HE T AR B 5T 89.77 89.77 -
ERERIELE R/t 590.68 590.68 -
=, EEEHAHR
Tt ftot 107.10 107.10 -
B[22 = Uik %N 107.10 107.10 -
LR BT ASHE 483.59 483.59 -

P AR E TE BT B TS R BT Bt e HAIRzh 577 S HE T 15
BB T UiSE, $ s T A K T E A 2 N AR .

6. 1B SmEKIPPE
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10 2 7R ME T B 0
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PriH sk 2.59 2.59 2.59 2.59 2.59 2.59
INABY 6.13 6.74 7.21 7.60 7.83 7.83
YR AN 2 5.17 5.68 6.08 6.41 6.61 6.61
FNR 6.23 6.84 7.33 7.73 7.96 7.96
At 0.75 0.77 0.80 0.82 0.85 0.85

&3t 908.47 | 1,147.96 | 1,248.18 | 1,331.23| 1,377.66 | 1,377.66

5) P

B HEZ NI THI . JrInsh. %, hA. AR, Bt =
B AR AR AR R O H T S S T 3R

B S0
RRAE BT 2 A T
% F 9 400
2021 4F | 20224F | 20234F | 20244F | 20254 | REH
HRT 357 7 1,256.52 | 1,357.04 | 1,477.67 | 1,549.18| 1,607.88 | 1,607.88
AR 43.52 43.52 43.52 43.52 43.52 43.52
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TS BRI A #] W37 A % T e R
ToIE 57 P 2.25 2.25 2.25 2.25 2.25 2.25
T2 28.11 28.25 29.22 29.75 29.84 29.84
HiA 60.00 61.80 63.65 65.56 67.53 67.53
VAYN 69.88 76.77 82.19 86.66 89.25 89.25
LB 114.22 125.49 134.35 141.66 145.89 145.89
ZETR B 156.59 172.04 184.18 194.20 200.01 |  200.01
1675 2% 11.38 12.51 13.39 14.12 14.54 14.54
AR 201.56 221.44 237.06 249.97 257.44 257.44
VRV PR 20.00 20.60 21.22 21.85 2251 2251
PRES: 2% 14.63 16.07 17.20 18.14 18.68 18.68
Ea 20.00 20.60 21.22 21.85 2251 2251
Hopth 110.71 121.63 130.21 137.30 141.40 141.40

it 2,109.37 | 2,280.01 | 2,457.32 | 2,576.02 | 2,663.26 | 2,663.26

6) B 5% H

WEA S L EE LB AR AR . MPRESR . KR ZiRPt . LRI HHE 9%
57 55 9 [EE BT IH S B0 Bl S A 9 5 o RO EERIT 5 B F LI 155 100 DL 3%«

AL JioG
R RAE FERE R B F TR 09
it F B 4110
2021 4F | 20224 | 20234F | 20244 | 20254 | RRwEH

T8 AR A B 1,439.47 | 157749 | 177639 | 1,879.13| 1,967.15| 1,967.15
KL 767.67 843.39 902.90 952.05 980.51 980.51
K HL 2 3.32 3.65 3.91 4.12 4.24 4.24
FNR 47.94 52.66 56.38 59.45 61.23 61.23
LR I 7R 6.00 6.18 6.37 6.56 6.75 6.75
55 55 2 6.25 6.87 7.36 7.76 7.99 7.99
[ 52 B = 4 1H 11.12 11.12 11.12 11.12 11.12 11.12
Wkt 37.66 41.38 44.29 46.71 48.10 48.10
Fopd 9% H 453 4.98 5.33 5.62 5.79 5.79
&it 2,323.96 | 2547.72 | 281403 | 297251 | 3,092.88 | 3,092.88

7) 55 S

W 55 3% FH 2 BERARAT A2 T R RS O . PERTRAMLE S 5. h T4
L M5 I T O E CAEVERSE A ARDL, P AN B AL N BEAT T, T8
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P BN B O, SOAl I ARG AR B 1 N 3k aik, 255 i SR AR
P EEB ST B AR BRI PR o ARORAE N 55 9 F AR 0 L h 2% -

A it
AR SRAF BE WA 45 3 FH TN S
% F A 4H 30
20214F | 20224F | 20234F | 20244 | 20254E | BEH
FE S
F B
FEYRN
T4tk 10.25 11.26 12.05 12.71 13.09 13.09
NWSEiiE
HoAh
At 10.25 11.26 12.05 12.71 13.09 13.09

8) AL SMICK T

BSOS HION s FPAN S H SR 7 B
B o i1 RSN B R FLA AR FE B
LAY T T

9) FHEBLRBLR 1 R T

IRLAR 3 4 ST, T DA H BRI 4 7 AOR 7 45 FE AR 1, 76 B
FREFR G2 ALAVT OB B A AR A A BRI T LML, Jei R
TR HTHOR (B AR VR 55 F 0 B O 55 4 e
BRER BTN, S R R ol 15987 3 BB

VIR MO A A L B 144 9 B 590 455 9 -
P

FRH 28 TR S5 A I TR 2850 T

AL JiT0

W H 2021 4E | 20224F | 20234F | 20244 | 20254E | FBEH
—. B 29,673.09 | 32,600.00 | 34,900.00 | 36,800.00 | 37,900.00 | 37,900.00
W B R A 19,553.63 | 21,516.00 | 23,034.00 | 24,288.00 | 25,014.00 | 25,014.00
B A A BN 146.19 160.68 172.12 181.58 187.05 187.05
e 908.47 | 1,147.96 | 1,248.18| 1,331.23| 1,377.66 | 1,377.66
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EHRH 2,109.37 | 2,280.01 | 2457.32 | 2,576.02| 2663.26 | 2,663.26
it & 2 H 2,323.96 | 2547.72 | 2,814.03| 297251 | 3,092.88 | 3,092.88
It %% %% 10.25 11.26 12.05 12.71 13.09 13.09
15 A 451 2% - - - - - -
o A e EARE) ] ) ) ] ) ]
g

Feptilad - - - - - .
HoAthi s - - - - - .
AT (5 A&t - - - - - -
=, BWAE 4,621.22 | 4,936.38 | 5,162.29 | 5437.96| 5,552.05| 5,552.05

JIE =X PN - - - - - -

W ENANST - - - - - -

=, FlEES 4,621.22 | 4,936.38 | 5,162.29 | 5437.96 | 5,552.05| 5,552.05
WA vt 4B - - - - - -
BB 5 A 4,621.22 | 4,936.38 | 5,162.29 | 5,437.96 | 5,552.05| 5,552.05
e AR ot 693.18 740.46 774.34 815.69 832.81 832.81
M. HAE 3,928.04 | 4,19592 | 4,387.95| 462226 | 4,719.25| 4,719.25

3. 4k H BB KT

Ak B IR = A+ AR S < (L-Fr G BiZe) +4r 10 Rl -4 B A v
SCH - E IS B N
(1) FriH S s 1 7

MRAEAC R T M S5 ik it AN B~ A Gk R B G DUR, AU PRl e H AR A 7
IrIH B SRR L an K -

B S0
B
B RR
A& RLv4r 1H AR e

5 5 - - -
PlLgs st 270.48 256.96 198.75
HLF i 104.44 99.22 47.18
LB 215.84 205.05 126.48
FoAh TG e 2t 22.54 22.54 13.79
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X5 TR R BEAE SO ) 25 2R 877, 38 1 Ak AT B — BT BUR
T4, HATIHAEPRAZ AT 2T IR AEBRTH L 37 1H RS 1 LA T 175
HH#:

A TG
ARSRIIH
B BeRA
2021 4F | 20224F | 20234F | 2024 4F | 20254 | REH
i R S5
DR35S 51.39 51.39 51.39 51.39 51.39 51.39
Wy | BT 19.84 19.84 19.84 19.84 19.84 19.84
R | 4101 | 4101 4101| 4101| 4101| 4101
HoAthTo % % 2.25 2.25 2.25 2.25 2.25 2.25
KR 2% H
ok Egiifﬁ?ﬁ%ﬁlﬁ 11224 | 11224 | 11224 | 11224 | 11224 | 112.24
R zﬁﬁfz i 2.25 2.25 2.25 2.25 2.25 2.25

(2) BEANESZH TN

BEAMESCHE N T ARIEAP AR = 8 ] LR H R ERITE UL T, Al BRE 75 22
BEAT BB AP SCH

AN IR VP A SR P e 6 0 A T B 7 B 4 (R 477 | H 8 254 D AR RS 8] ) B2

PESZH o BEASE ST HH R EAR TR B0 L h 3% -
AL JITT

4 FE 55 50 RRFILAE

2021 4F | 2022 & | 2023 4F | 2024 4F | 2025 F | W

AT LA | [ e 5

o . 11224 | 11224 | 112.24 | 11224 | 11224 | 112.24
AP A% | ETINUE

(4 3 7 | IR B BT

2.25 2.25 2.25 2.25 2.25 2.25
T SCH

HAh %= 0.00 0.00 0.00 0.00 0.00 0.00

it 11450 | 11450 | 11450 | 11450 | 11450 | 114.50

EIS T BRI IR T B A b 20 B TE S I AR A, IR AR M A5 T o5
WaE I Hm RSN IS FN, EairEsd, ORI EM, A
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JozR] DAY B 4 R RIVESS S2A o DAL EAG SE IZ Bt e s st T b R 725 h8 I
ZEmHRANIE (RIRIERAE . A5t DSGRITUM R AT IS 2
o AUV P E I E I8 B Ny

Blenaeingi=agiette— EEiatte

L i Bt =g I\ X P LR E B B & b B [ el

1>

\

MRAEXS VAL R BB OLAI A, DL S TIPS R A B At « i
NFEA TR I GETE 70 BT AR R AR R A E A % R LN 5 AR A B 45 2 1%
M B S IR BRI 24 I B e B A L B s B it

ARKEE L E I 5L M TN BARTE DL F

Bifr: JITG
AR
HE
2021 4 2022 4& 2023 4§ 2024 4 2025 4E e e
Bia% e b 9,040.06 | 9,931.76 | 10,632.47 | 11,211.31 | 11,546.43 | 11,546.43
Hin B &5 6,105.79 891.70 700.71 578.84 335.12
BiaW4g =1
wwiﬁﬁm 30% 30% 30% 30% 30% 30%

(4) ZAE I
AL E R T AT 25 W S e
ARV, PRSP BCE LR T A E L 2026 F)aFERaEFLET

4 PrOLRKIHHE

IrElR, MR R B PR R, 3T Wik e M ERN EES . BT
I AT BT AR, HIrOlR AR EE T EIRTG o BIA VP AL R A 18 B
FE R HEAT 0 T SR 5 A SRR 0 2 R BB IR . ik, 2505, HSE
FE BT AR BB LE A ], SR A SR LA R R G AR R 2L B (Levered
Beta); 5 0, MRIEXTHLAFBRALH . XEHATR B LARIRNIA = SR L
AR~ F B IR, JF A E g Bl .

(1) X bb 2 =] [k Y
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B TR A m &AL, I B 38055 & AU R L i A gl
PRI A PP A o, YA LR AT R BL R SEAS KR A Dy et L 24 =) (R 36hR
i

b e NI b UK SV Ei R AR

Xt L m b AU 2/ AR T B AL

AR HEAT NR T A G

Xt b2 w1 BT ANER AT M B 378 b 55y HAR 3 b A ) Dk B AR g, BR
HRAMFELT R, I B EEZATL I A>T 2 45,

FRE Lk DU ], AL B A FIAER iFinD 04 R GeibATimik, ik
HU 3 K B ARME XA A

D XHAR—: PRE R & A A IR A A

IEZAIY: 603203.SH iEZFfifR: tRTCHfy L H: 2016-11-08
i or H A 2006-06-28 VEM BT A: 18,784.0544 Ji G

TN YEF5RAE W P T sk X mp i BRI R X R g 11 5

N R PR RERR A B A IR 7] 28 b 35 8 VBRSO IZ o Y LT
BRI FIBLE OB A AL A o 2 W] A 87 fi Dy HL R S B E B Ak i
. BRI HRA . AR A,

il TAHLEs N, BaibdE . BREHIER R TR EERGEN.
PR BOR T K S . RS BREORW A, 7= s JeBe i kA
de B DRRIIBEA . G, e MEEE. SRIRE. B8, B3
WhEr LA b HAB BRIk et . R BRES BGA Ui IRMB BRI
i B ROCET M LU R FESE AL R BuE. 4RSS, K
BRI R BRFAL S BoRE M BORIRSS: WFY BRI Pk s O
W EE S S E B, WP B VE TR B A, 2 R SO E Jr R
o (KIETEAHENINH , ZAOHRT IAbHE 5 5 rI T 25 520D
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LI R AT FR AL B R R AR A
A

Be A Jia

TN AT SRR BN S FEAR I B S A E ML 55 I LU AR S H
LU

Eia=2 1 2020 4E 2019 4 2018 4k

BRIGE S
5T 7 I A A (%) 16.66 18.66 19.72
SR AR AR AR AL (%) 14.75 17.31 17.90
SBE IR R AEAL (%) 13.75 15.83 16.28
BB 2 (%) 32.84 37.70 36.33
HE BN E (%) 53.16 54.98 55.03
FEWAML
B ON- B 3L Be e 4% (T 7T) 43,345.04 37,107.37 34,222.18
B - B R R34 (%) 50.83 53.07 53.37
WCNH B H B4k B i 22 4% (%) 81.02 80.51 79.14

AR [FAENT iFinD

2) XA T RBEIARIFE B AR A F

WEFRARAS: 300607.SZ UEFFiIFR: #hink B HEH: 2017-02-09

War HH: 2007-06-01 M BEA: 42,586.9449 J5 G

VEMHhE: TR R SETE RIS I IR BRI B 2 5

ANFVEAY: T R EE R A A IR A 5] 1 380 55 A F At Tk 3 sh ik B4k
T R NMAR R o AN ) E P i MRS HE Tkl 2s NN H MR ERE & i
S E LR SOK S RS AL S = KRR, 2N AT 3C P4 Hrfels .
REEIM R EIT2SSMERZ . AF SR iles NIES . &
TAAERIL . R XU 7~ Vi 5 4 45 25 25 B Se 4 R il i 1) b S o 2

ZEVEE: TAALEs N VISR e % . LR AN, Habisis &
HEIHERL IR E T E . BRI By B S S R U5 2% 1A 15 2% 55 i %
Bt R BaMEBEEI RG], AT R e et O, R O
M e B A N R AR TTF A, FTENR A FTENR AR EM 2R I il . B8R S 1)
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Wk A L SHE: NFHR R TR, 20 DRE, SETE, 76
TR LRSI, L, i, NFIEA, LRI RS, Wi EablE. X
PP A AP AL . (ARG I, e OEE T Tt R 7 Al JF 2B T
Z)

FEP AR TSN (B EMAMLFRLE A Z RN LA B
R R4, RREREIE LA E RSt TR E RS KSR RS

B A =2 E NS5 TR br e BB NS5 b AR 4 e b 55 1 B B R A S Kt

HwEHA 2020 4F 2019 4f 2018 £

BERle

5 P IS B 2R AR A (%) 27.18 14.44 20.50
BT PRI R AR AL (%) 17.65 10.60 14.19
ST AEAL (%) 15.35 8.59 11.87
B 1M (%) 18.66 11.33 14.22
B B (%) 49.32 34.04 36.11
FEWN B

ENON-Tlk | 3k filig (13 7T) 267,978.33 162,141.46 117,019.73
BT E Bk il 1 (%) 48.45 33.87 35.64
W NH - ol B Ak i i (%) 97.25 97.65 97.67

B RIE:  [FIAE)R iFinD

3) XTEEATI = BUNK AN BEBR A B A PR A F

WA 603901.SH FZfifR: KBI& e  EriHM: 2015-05-29

ar H#H: 2002-11-07 VM #EAS: 43,938.9506 Ji G

VEMHHE WYL BTN T PG X = EE T L 1 S

TR s DU K B GE 1324 IR A PR A B — BN F A W& M E M
BHORE R BErh s Aremlig. 2R EHARRS, U AR NKITAE P it a3t
WA TR AT B AR BB BN TS i FHS
i, BB, LD, KA. EMEE. O, @M. EACERI.
PRSI . NE XK KB R E S E A WENR RS R, B

2-1-266



H S BOIEZ B A BR 2 7

ST I 55 P85 4

B SIS RHEE T T KRR LA, O R R R L. BRI A
BReA AT L B AT o R B L FR & 1A 1L FIAL

B AL EAT AT S o

e RN L ERCAT . TALHLS N SRS R 48 R s, 3k
SR AR R Bk, G, I, HEHRE. BEER
ARG weits HIPE R TRAR .. BORFAE, SoREW . BORMISS, 5Ik
55 (NEBRPEEAID, WA YED . B2, ARV P& R IR TR

ZERPRURL A [ (RR AV N2

IRIHEEERAN), M k5.

(U DU S 2=\ 5 2 =R T = e R oa i A=A A TR A WS &P S 6T

mr:

e 2020 4§ 2019 4f 2018 4E
BERle
5T P IS B 2R AR A (%) 11.49 7.21 6.63
BT AR R AR AL (%) 5.93 4.04 3.92
ST PR AEAL (%) 4.70 3.14 2.74
BB R 2 (%) 8.49 5.42 4.36
B B (%) 32.63 29.23 29.77
EX=11ON3)57
BN - et ke e 24, bk, B H%E(oT) | 153,660.26 | 140,161.01 | 122,249.73
BRR- R . 0. H 1% %) 31.49 30.42 31.36
WK - R R AR AR = 2. gt 3 H155(%) 76.07 74.91 74.05

B RIE:  [FIAE)R iFinD

IR EE 2 F RO R e B FR 5 R 300 FR B SN t KISt R AT

Xf A F] 2R =G HHE (n-2) tRBGTHE | tRRER
KB BE 603901.SH 58 3.51 it
PRI A 603203.SH 41 4.96 it

Ptk 300607.SZ 38 2.30 biibus

(2) B & A € (WACC)

WACC AR B B g5 58 R 2 . e W88 1) A Bl i 2 AN BT 4550 1R 48 )

BT B R I 48
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1 AR R I 2

T W E R B E, PEAGALAL R A E i 7Y (Capital Asset Pricing
Model or “CAPM”). CAPM s i i 515 7% 5 {ie o B R IRk sk B2 =] Al
sRRHE, A FHIARXKR

Re= Rf‘l‘BXERP—" Rs

Horb: Re ABRRIR AR ROV BIHRA; B K 25 ERP VTN
B A EIH A s Rs o mlRE AT XU BE A ] 4

O E o R

] 53 A 22 2638 5 A A AR T U 1), BRAREA 12 45 2 BT AS BB St A AR XU AR
/N, AT LA ZBEANTE

PPASHURITED S R I3 A VP 2 vt I 28 [ 457 280 309 L R Ak PR I 10 45
AR E G, IR R R, SEHUITA A5 B SR T B AR T
TR a2, TRt 20 4.08%.

@ RE I A A 2 %

P ASL DA A 2 246 30 B 3 30 e 52 11T 37 P 9T 22 )l 3o I XU Wi e 2 PR #4893
R A RE IG5 ERP (RS, PPASHURXS i B BRI AR S B 3t 4T 1
WEFE, #4075 3ok S BB A BEBOXUsz i 2 % ERP:

A. T E R T B AR AR KPR

A B SE T 4 (P % [l 4R 3 o 75 0 T — M R R T i s R A 4R 4. H
AT IS IR A VE 2 AR5, (E VP T F A48 250800 % 2 R s i S W T 3 2
TR a8, S REEAMCH G E L E ERP Ik FHAx k¥ /K 500
(S&P500) FREMIZSS, TEAL AL [E T ERP IS8 1)K 300 f5 4%,
P 300 4EHE 2005 4 4 H 8 HIFURAL G k& KA IS — R il ie 8, %
FRECEHTR A BB IIER . st s ARRMED 300 RIEEEAM, LA
SR A BT REARR I IR 300 FRECAH RS,  LAFR Uy I A i
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M A T DR EEA S5 B A A AL, D] e i 4R B 1 T DA B S S
37 R R O
B. Wi R HHE I %

B 3T S I 2 B SR B R N b R BN L BN, AEAE A E 1L,
WA T AR T IR IR RGBT R RS, BT E A H— KR
PR EE R B PN 2, DU R RR P M PRI SR R RGeS AT vl R P AR M 22 5
2 38 v [ 71 e S IR, BRATTIE B 10 AF N IRIBR AT ERP IRTH AR
A, R R R R BRI 4% R [ 4R 3R 2 R B B A (P S (R 5 el R
PERFAK AT BRI R B Bl e . 53— 71, FAT i B i d i T Lttt 2
90 AWM, (HEA LT RIBERARIG, B 1997 F2 J5 A F#iE LIEM, %
JEB FIRTE L, FRATAEM S A E BT ERP I, TS B FR SN Al A T 1997
F, BATREAMAR <R ATESN 77173 5 7 2006, 2007, 2008, ...2014 A
2015 4] ERP, /2 2006 4F ERP (115K H B4 1997 4231 2006 4L
¥, LR ERP [ SURUNRAE 1997 40 L4 KU v B B 224545 31 2003 4E )5
TAEFHEA A % 2007 -1 ERP THECRFH MAERR Jy 1998 43 2007 4, %
PR ERP 18 SURWIERAE 1998 41 SR Uit i IS5 1 2008 48 J5 &40
B 2 LA, 24iT5 2015 4 ERP PR AR A AERR Ay 2006 4
2015 4F (10 FAEHD, ZAFE ERP (15 SR W HLLE 2006 47 1 S 40 1 1 i 52
FEA 3 2015 4 J5 BT A G %

C. FaEULM B E
YR 300 T8 B A AR A R A AR AL IR, DRIP4k ARG FE A5 S SR A4
SEJERI IR 300 FREH A i, B 2415 2015 4F ERP B R A 2015 £FJE I 300
BRI R s THE 2014 45 ERP IR YR 300 4840 2014 4F i 1 AR B -
D. HErIR4E

AKX ERP IS PG WU B FIFEIR iIFinD FI%0E R S840 Ik £ 10 % B
FRAF AR AR AR I AE G AR o BT BRAR IR 2 R A LR AR AT A 41 IR S SR
Wk, DUIRATRE ZHREIE 40, IRESE AR as, 34T FH B4R 1L
HEANIE [RIAEI iFinD Hdls AR “ 2B firo BIanfETH5 2015 4F ERP ik H]

2-1-269



H S BOIEZ B A BR 2 7 ST I 55 P85 4

a2 M 2006-12-31 2 5 2015-12-31 1B PA 1997 4 12 A 31 H AR FERE
B, Ed A& B A AR T o0 40 IR B PR AR N B S R AE AN R R

E. FUat R HTHECR SR AU S M At 575
AR E R IT i

B BEFEUREE AN Ri, W

Ri=(Pi—Pi-1)/Pi(i=1,2,3,......, N)

A RS IR, PONE | SEFERZ S (BBO
B LRSS n N T MEDY A,

“S RN
i=1

A AR 1R n R RFEATEIME, n=1,23,...... 9, N it
SAET ERP IS B BUFE R .
JUAT P BHE ST

BEE LRI | R LT PIEDN G W

(- _
Ci= R/R 1(i:2, 3, N)

A PN | FERZE SN R REBD
F. JoXUs s R R Il 5

N TAREARFR) ERP, AR B AR & R, A0 5
AR E 2R3 (Yield to Maturate Rate) AT RIS R, BAT
T S B R A A R BE B H R R AR BRI 5 AR E 5T, AR S AR [ i AR AR R R
30 1 P 7 A 4 B A TR L 55 20 8 45 ) g e A A SR B 5 381300 1 e
PRI 5 EH A>T 10 AR A [ 57 RN 45 AR A 2R B 5 21300 H ) AR AR BREE 10 4R 9
57, RS ) v bR 9 255 45 281 S A 25 23 1~ A BLAE Dby B 4 4 R 1 R 81 300 3
AR BRI 10 4F T8 KU I 20 Re AEE 21 HAF0 2 AR R T 5 AR (H /N T 10 4E 11 Rro
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G. %4t

R IIR 300 FREUM M B s AT BHE B LA FME T R A, 75 2
K 300 A SR A R EE AR AT AR B U (E KT ERP &5ig,

AP EE P LA R A BT 28 8077 50, B U3 £ A A B AE 9 R 300
BRI B ERP B 05R A a0 U7

HARPMEE:

ERPi=Ai—Rii(i=1,2,

JUF P 38ME

ERPi=Ci—Rifi(i=1,2,

T Il SEVEAS ATLAL BT LAy B H 5 2010 & 2019 AF AR (1) T 37 RS B AT 2

Z ERPi I F:
T X 7o R T
s % 25 Ry
R EAR | R JUA Rf (BE | ERP=Rn | ERP=Rn | (¥EZJH# | ERP=Rn | ERP=Rn,
F q;“ e q;“ Wi ZEAFE | BEARFE | JUEPE | BAER | BEARFE | JLEFESY
= = LER | WER! | WER: | Bids4E | WER: {& Ry
#Bit 10 {H/MF 10
) )
2010 41.43% | 15.10% | 4.25% | 37.18% | 10.85% 3.83% | 37.60% | 11.27%
2011 25.44% | 0.12% | 3.98% | 21.46% | -3.86% 3.41% | 22.03% -3.29%
2012 2540% | 1.60% | 4.15% | 21.25% | -2.55% 3.50% | 21.90% -1.90%
2013 24.69% | 4.26% | 4.32% | 20.37% | -0.06% 3.88% | 20.81% 0.38%
2014 41.88% | 20.69% | 4.31% | 37.57% | 16.37% 3.73% | 38.15% | 16.96%
2015 31.27% | 1555% | 4.12% | 27.15% | 11.43% 3.29% | 27.98% | 12.26%
2016 1757% | 6.48% | 3.91% | 13.66% 2.57% 3.09% | 14.48% 3.39%
2017 25.68% | 18.81% | 4.23% | 21.45% | 14.58% 3.68% | 22.00% | 15.13%
2018 13.42% |  7.31% | 4.01% 9.41% 3.30% 3.50% 9.92% 3.81%
2019 21.74% | 14.65% | 4.10% | 17.63% | 10.55% 3.41% | 18.32% | 11.24%
FHE | 26.85% | 10.46% | 4.14% | 22.71% 6.32% 3.53% | 23.32% 6.92%
B | 41.88% | 20.69% | 4.32% | 37.57% | 16.37% 3.88% | 38.15% | 16.96%
B/ME | 1342% | 0.12% | 3.91% | 9.41% | -3.86% 3.09% | 9.92% | -3.29%
PlIC3
S Bl 26.65% | 10.47% | 4.14% | 22.52% 6.33% 3.54% | 23.14% 6.95%
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To R o R i
R 2FE Ry
R R | Ry JLAT Ri (FE | ERP=R, | ERP=Ry | (BEZ|#] | ERP=R, | ERP=Rp,
FEh S{;‘iﬁﬁ S;igﬁ PR | EARFE | JUTF | BARER | EARFE | SRS
= £ER | BERF | WMER: | @54 | WERs 8 Rs
#EIT 10 {H/hF 10
) £E)
EEH
SEIME

T U P 25946 m] DL A R U ot R GG L, LA TR PP (R s ) Al

e FEa O TERER, R AN AR HERERBEE 10 FHHM
ERP=6.33%LL & 144,

B E X b2~ FIAERS T I 52 17 37 RSz 2 4 B(Levered P)o

H 7 WIFEAEN iIFinD A &) & —FKMNFET B I 7 45 i & B EH T HE
NRWAFE, ERETIHIEEBEFER VIR 300 850, SVPASNUIM 7RSS E N A
=13 ERP BFR A AR VP R 300 FeHAHILEC .

AV VB RS RURIZENT IFInD 24 7) A1) B 1588 1SR L 4 7
BAH, Lk B ARG AR AT S YEALEHIN B (8.

@THEXT LA ] Unlevered B Mt E AR A H] Unlevered B

WRIELLT A, PPAEHLAATRT LA A v 56T b 22w B Unlevered B:

Unlevered B=Levered B/[1+(1-T)>D/E]

A D—RUME: E— AU E: T— B R,

KX tb A~ A H Unlevered B i+ R 5, BUH AP EMEAE NARE 2 7 )
Unlevered B.

O i) 2 7 9 AL L 3

FERAE RN 22 7] B AR ARSI VS I 225 1 RL R AR s

WO L2 ] B AR S5 40 P

PREA 2 =) B S O EL T S B S
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A SR G LR IR bR E AR 1 2 7] H AR SRS .
OISR 2 FE LR 2 KBRS L T ) Levered B
PHASILELRE Q220 52 BIPR B 7 BEA LR EE RN 2 30, T AR

A+ Levered B:
Levered p=Unlevered px[ 1+(1-T)*D/E]
Arb: D—FRE: E—RBUNE: T: @M EBiE 0 15%);
P 2% Blume ¥ 1E

PR A S B AR B B AR A ST IR, 24 B3 F R A ISR I T30
ez, RIS B NAZR AR TTUW AT I, DR SR A S B AR B Nz R
KT B 2 H.

PR R FH 0 B AR EAk S5 12 R FH T s s, DT DA AT LA iz s £ 2 11
B REZANT L) B REMARAKIUIAN B RE N TAEEARRIAR B &
0, VAR LAY R R FH AT & 48U 592 (Blume Adjustment).

B, =0.35+0.658,

Hep, Baygimm s p i, Py pE.
@ E A T KUK 25 2 R

O )R ) RV A B R B A FLR I — SRR R GRS A B R B AR X
58 P9 RS A BT A, — AN D I S il XU E 4 (E AN R PR

A. P REEE R A

PR % PR E SR AR bR A B o0 b A A B L o T AR R AE — AN EU L
ANOEE P, BT TR R I EX R P A el I R, ) B

e I VACTE A=A 5 3N-AI
I T AR VAL IAR 1 2 FAFAE DL R 358
EFERF L ARE D EEEF T AT, HAPEEIeRiL. K. #H.
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Vemibl, PLEsANSE, 2P RA SRR B EE ST RN A AR
BFESASES, KU AR i %07 R I R ) RS

B. 2~ wlAEXE

—BAEOAE B AR A FHABEACHE T Bl A E .
DR PP A LA A DA £ 23 R BRI UG o

C. B HH Ry R

A 250 1) BB AL AL T DU IR R 3R, LR NN R T3 e h i T
AL, FFA X T AL B AR H M FI RN, 7] R FRAEAE AR 3 X £
HAYW AN, — BRI LA, A, JET5E, WX AR maE
S AEBERR,  IX R I i B A R KU

ZEFEILERTESNER, 27 Ra KEBEA 4% 4% .
O FEIUAT BB 2t %

Rete H BRI CAPM 23, PPASHLI AT BLTE S AR 1 2 =] 1) i
BUHEE [El R 2

2) UL B 5E

R BE B A S _E S PR 23 =) R TR IR B JUT BB A 50 B8 Rl o ilk )
BB [l AR Al RV 55 XU, B BEAS S5 4 3 DA 5K

TR B R R 5 BRI A AR 2 e 5 R, AR A et
Bl R F HIR FAT ML S PR B A LG HI G 55 WACC I, BIRHBE [AIR R R Bi%
WFZATN P RESRIG I B Ra, PRI, — MBOBLHe F 5 B 5 A A il AH R AT Mk
R ) PR 52 20 P Ml 55 B8 2 AT 2 A DR AL B IRl R F s o

PrRE Al e FOR A AR B AT R v b R ze s, XA E
K, AV RS E L I 18] A e 0, SEHE H I BEA S5/ AN AR AL
KRG E BEA GG, AH LT 5 AT L )P 2 A 54 T RE AR I Ak ff e e i
PEPAEE M A G, WK, AL 57 A G54 N AZAG T FE B I TR AR 5 4 X
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10, DR P 2 R TR AR SRR, BT, AU P 1 4T EEK
Tl 4.35% {0 B T %

3) FRHIA FT BRI 2

I A8 22 455 L 4 3 0 L BT 45706074538 A DT 4
R o BT AP RSBRS84S
FARIH,

WACC =R, E + Ry D @-m)
D+E D+E

Hrb: WACC AIBCFEIR BEARIRE E NBRAUME; Re NI E A H
R, D AT EEBUNME: R ABIBUIER R, T M ERAR.

R4 IR TR BIAR A "SR AN R %y 13.8%, Pk LLIL
YRR 2 A 3T I

(3) ARIFFEHARPIET R E RS E N

1) RAEBRETRERE

FREGF £ XA202040-6 1 30 B iR 4k A0k B B KRS FATILE K13, 5%,

FREG T 1A20209-12 A 31 B A ik 45 R B Ao 045 7 A7 A% 413, 8%,

FAETUN T EZREARLRNGKSE, T EFAIGETALEHNEE
#Betaffi, TIL EFT AW T ALMALET T, BARFRAT:

oo A LES &
st | (2020512 A 31 B Aip4E44H) (2020 4+ 6 A 30 H Ait4EE A H)

S| oA | AR | AT ALEM | Fil | BN | ARG | AT AEH | F | BAH

JH R | BAEG Beta | ] | 1EHILH] | JCE E | B & 4Y Beta | WA | {HLLA
ﬂ(zgﬁ? 1.2711 17. 70%| 82. 30% 0.8857 15.41%| 84.59%
ﬁtzsﬁ* 4.08% 1.0637 | 1.15%| 98.85% 4 06% 1.1967 | 0.67%| 99.33%
Py 0.8197 | 2.54%| 97.46% 0.8019 | 4.52%| 95.48%
F{E ~| 1.0515 | 7.13%| 92.87% ~| 0.9615 | 6.87%| 93.13%

2) HRF AL BRI
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AIRIEE S ERIFEF, WAERAXBRGBIERE—B, 2 AKET:
OFF-N:3 &2

B RFTEFAIRS LR R 2 B2 B R R IRAZL10F 6 B A,
H A LB E R, BBATR B AR B S F A A AR EE,

@ AT ALHE &K #Beta

IR FIRIFinDA ) A6 B ot Bt b N a8y BAE, Lk BERS
A8 B & T ALEM B 1E.

PEEARZIRIFIDAIRA—RRETFBHARALE T BEFEA
XN, ARETHREABHRA X0, 5HARAELFEREERR
R% & W7 ERPHF R R 69 2 )7 K 30045 $ AR IC &L,

Q T ALHMLE

BEARRATE N 8 BARK AL M IR ENMLE T AT BA AR
A. A b 8] JT A AR 3 4E

B. #7892 8] B F K@ MBI+ H AT A EH,

BB 54 LRAMAGIRA AR A 8] BART A L4,

B TFARe9 N8 8 F KRG ME T H e K KM 5t d F A&,
RKIEAER LR BORE LA B BB LA S T REM - FHEEN BT REH
g,

3) WAERMATNAALSEMN

IR 5 RIS R SR PR K, 4P LR AR
Ko g AR AR BREMKSEETRGYD, Betalh, £ALHILESE
RARARFTREATEFTAG AL BERAG YR, LESKT RARE
2B B HEHHEF

t, ARFETAERATLGRELZ A FALRARRA, AXEK
BAARFIAR, HAEBRATRLA SHE M,
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AME]

TEPOIETF AR A PR 22 7

ST I 55 P85 4

(4) 37 P E TR 0 69 SR M5 A7
EmB i ARG At FEFAEEHF0.5% 1% BELERY
ok, B 50 iR4E 9 L F 858202046 A 30 B £ & B 7R K-F T 444
KRG, WAETATHER AR EAEITHLLT

M BRIEAEYT | AR IRAE T | 388 2020 SF . mERIRAE | A BRiRAE B
HEREL | AREMmE REAME| 6 F 30 BHIF Ak AERXBE AEEEE
BV 1% | RV 0.5% | MEFHL ¥ 0. 5% ¥ ha 1%
HaE 12. 80% 13. 30% 13. 50% 13. 80% 14. 30% 14. 80%
&
ﬁ(ﬂ;@)% 35, 400.00| 34,000.00| 33,500.00| 32,800.00| 31,600.00| 30,600.00
AR
7.93% 3. 66% 2.13% 0. 00% -3. 66% -6.71%
LEE S

B L& T, EFAETFEE12.80%, HROXEMIRR/OEELERE
¥ £35,400. 0075 T; AIFIE L% E14. 80%6F, IR6IK = mBRitiE 915404
23 T %30, 600. 005 o

5. LB R RMEIPEAY

RBP4, FrE A w &S Mg i s ol 3K
A I
BiH T EHHE PPAE #IE
— SR LEER>
FIEFLEN TR MEE 5,503.02 5,503.02 | i A Bt
A A iES7
RERIERBEHT=/It 5,503.02 5,503.02
=, EERELEERE™
T E PITARL BT 78.62 78.62
1 4k T E 7.51 4.20
ERERIELE R/t 86.13 82.82
=, g EHAG
Tt f s 225.84 225.84
ELEMERE™. AfHE 5,363.30 5,359.99
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P AR E R BURIAR L S TR P B T B e HAIRh 557 S HE T A5
BB PE TS, 4% 8 T A (KT (R E VPR . X301 A I B2 4%
HE Ak B e A A TR

6. fFBABRAITEAY

NI VACIERAR R Y AR P/ A SSUilr

7 W iR s S R AT

2PN, BEVPGEEMEH 2020 4F 12 A 31 H, dLFERE IR AR ARG,
FEFFERZE 26T NIk PPt (9 AR T 32,800.00 F57t, R NRMZALHK
(R EPSPI

(Z2) HIEFETER

1. WHERNETTE

AN TR S E P — 2

2+ A F] R R ST etk A

VAR L2 7] R 226 BOPR vHE AN 45 SR 5 7 TPl — 3.

3. HERFEHIGEFEN BT

7 LR MU e 3 5 1 UG — 2

4. WIHESHTHELE

(1) BLRIRA R 1 4

AR 4 7 S50 B ) 2 (AR A AR I 22 5 A 4 R U 26,
BRI 75 AT A T S IE o TR LR LT B2 O N I 2 7] B0 B R 26
S 0 SRR 25

Ji— i, AR A T SR A F AL 55 iR bR, diE s AT
(I 55 B e i 0L, I N AIRE L B iU EIRDL S 5055 MRPIR DL . 228 1
KORGL 4 ANT7TH, AT E BRI SRR SRR A
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LOEATAMIEZE ., AR SBARAR RSOKER BeA sh 5
JAReAR L B UR . AR RO SR RMEIEER . HEAEE K
HLOBBERR 15 N LR B BEAT B L

5 Ei=tan
—. BRIBEIRI
1 HEEFE (%)
2 FHERGEEE (%)
3 BB RIHE (%)
4 B CEl FlEE (%)
5 AR I FEZE (%)
6 WA (%)
. BERERR
7 B R (R
8 ISR A e 3 (IR
9 BT AR QRIFED
=, S RERAR G
10 B EE (%)
11 HALLE (%)
M. fERKIRR
12 A Call) HMKE (%)
13 RAREIG R (%)
14 B CED FlE KR (%)
15 BBHKE (%)
MBI R R

D REFRNEBIE

B0 b A A oy B A w], BRI A i E T DLAER & S #5E, 1FAEL
ey a] DUIE I HANAL B g A G S R, H)

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

X5 TR 2 7 B3 B PR AL LA SR F 0 6 B 23 B B3 A AB 1E 1 U7 VA BEAT
fliSe DA, U AR B IE R B=AR 1 2 mIFr LR -4 b w3 B R
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2) MHFHEREIE

B F] SRR BIAR L, W55 Tabn AT 2207, ARV RS AH 22 10 11 2
L T2 1L

H5E, XS BIRIREEATIT 70, AT 70 Y DR 22 705 100 70, LAARI 22 7
W 55 Fahs L A EE R o3 FE AR X IR], BEAS TR AR X R N — A0 2, AHRE P A
PRZEEN 173, TR FHRTR IR TAR M 2 R FE AR U 2 B TAr i A/ 0 4, 25T
PRI FHERS I BUN TR A R 0 B AR 22 w5 T e =] 55 Fa AR i T -

PRI AE] KAVERE | S | REERA
Tabr\VERE 2018 £ | 2019 4 | 2020 £ SEH) | 2018-2020 | 2018-2020 | 2018-2020
B | FHE | CPHE | FHE
—. BFEIIRA
HEENE (%) 32.63| 33.06| 38.23| 34.64 30.55 39.82 54.39
17 WS 2 (%) 23.67| 26.36| 40.72| 30.25 8.38 20.01 17.73
ST 2R (%) 16.55| 17.86| 18.82| 17.75 4.84 13.74 17.10
B (BN FIE % (%) 17.43| 15.03| 22.92| 18.46 5.81 14.36 43.33
A B H ) 2 (%) 20.58| 17.29| 29.96| 22.61 8.01 23.14 70.44
AU 3 (%) 31.21| 45.03| 197.67| 91.30 13.92 33.87 32.12
=\ BrERERR
LB JE I TR (1K) 095/ 1.19/ 0.82| 0.99 0.59 0.81 0.43
I ST R 2 22 (1K) 465| 454| 236| 3.85 4.63 3.25 6.25
BB ) i 2 (1) 097| 1.23| 084] 1.01 0.78 1.01 0.50
=, B ABRE
B LR (%) 43.41| 39.31| 67.78] 50.17 57.65 43.41 16.36
B L2 (%) 160.25| 203.18| 117.56|160.33 113.44 131.27 422.95
M. ZEHRR
HECE K (%) 79.74| 69.11| 45.81| 64.89 13.74 53.76 14.05
AZNIRIERH RS () 128.51| 130.36| 151.13|136.67 118.36 143.75 116.41
BECE)FEEKZ(%)| 62460 41.84| 229.11|298.52 36.65 70.78 9.35
S EE (%) 56.27| 21.55| 184.66| 87.49 17.51 51.30 16.34
B
et T BIERH
" AR | RN | ST | KRUERE | IEETE | BRORe
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A5 I I3 it PR A ST 5% I 1] 4R 4

et MBI BIERH

" KOVERE | TEATS | POk | KOVERE | MRS | BOUR
—. BAEI RN 1.07 1.02 0.96
HEENE (%) 98.00| 102.60|  109.90 1.02 0.97 0.91
HFEE IR (%) 89.10 94.90 93.70 1.12 1.05 1.07
ST R (%) 93.50 98.00 99.70 1.07 1.02 1.00
B ENRRNIEZ(%) 93.70 97.90|  112.40 1.07 1.02 0.89
FAZ A (%) 92.70|  100.30|  123.90 1.08 1.00 0.81
PR R (%) 92.30 94.30 94.10 1.08 1.06 1.06
= BEmRERR 1.02 1.01 1.03
S AR (IR) 96.00 98.20 94.40 1.04 1.02 1.06
JRIYAT I 2R (1K) 100.80 99.40|  102.40 0.99 1.01 0.98
BB AR (1K) 97.70 99.90 94.90 1.02 1.00 1.05
=, RS XEBARL 1.03 0.99 0.87
B (%) 96.30| 103.40|  116.90 1.04 0.97 0.86
LR (%) 97.66 9855 113.13 1.02 1.01 0.88
M. SEHAR 1.18 1.07 1.20
BEEN)IEKR(%) 94.90 98.90 94.90 1.05 1.01 1.05
AZNVRIERERSCT)) 81.70|  107.10 79.70 1.22 0.93 1.25
BECENL) R K (%) 73.80 77.20 71.10 1.36 1.30 1.41
BB (%) 93.00 96.40 92.90 1.08 1.04 1.08
A FIRMBIE RS 1.33 1.09 1.03

3) ERFHHEIE

(DEBIT E %%k

EBIT LbRaE=n] bt A &) F i H BARME ] b A 7] JE v H il 12 S H EBIT

(EBITDA L ZIRH

EBITDA bR Fes="] b/ 5 FE e H B8R AT A F FEuEH T 12 N H

EBITDA

BNOIAT L& 3%y

NOIAT bR Jesi=n] bk /8 =) S H BARE/ Tl AR FEUEH T 12 M H
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NOIAT

A b2 m]BEE H AR E =0 Lo m) i H BB < (L-ARRaE k) -
R EVET Lt (B EARE BRI 5 )+ B i

PRGN F LE R e B=X b m BE e i< (1- XU AR B IE R 40 < 5545
PRZIEREL P

PRI T S A A =hR 0 2 7] BB 1) 22 AR B AT S 4

(2) ELERIFEI T EE A
PEAG MU A N TE T 55 Lb 2R S B0 PR A 3% 5 VA v AR A3l 12 AN H
BHAERITT, R IR 55 R AR & 1E K F Bt = 4F 1P 34 504

(3) sRAD BTG 5

PIBPEE OB B PITAT B B A S B S 5 DL /NI A, B I ik
o B U7 Ay L Y g

GBI E O AE B BB A E R Al AR B el e L,
PRI 12 587 Bt i/ e S 12

JBLE) B H L VR HAME EE R T AR A R Ao E
wwl, HEBGEA T EREREAZ 5 13 LA 510, KRS Al vl o A E
AR

PHAEHLE 2 WA 17 ZEAE 2019 SR 394 MR B v =] (0 R S ) A 22
2019 “EJIEHYT 1,990 ZX BT AR, o HrRf e BRI A w T A R A, AR

Kl
4k EHi AT ETAHE I

F [ RARHE | NARTHE | RAAKE | DARTHE | (ALTSE)
S0 i ™ i

2019 394 20.75 1,990 35.97 36.00%

W ER AR, FIARAE T AR B AR R E T AR S A
HIP 2T A LA A — e 2 5, B SR DI R 50 i, PRt mT LLIE
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Fob 7 A SR D R0 1 0 R WO EE o AP PR A LA IR LA R TS BB iE
Pran 36%E AP K18 il 3 14 o

(4) AR E LT TS 2 B PP

MRAEFR A TR AR SEHE H 29 THRI BT U B0R, TR AN SO R 2 7
SRAEHIIN 55 I ARAEAT T A, O LB AL 2 300 AR VP A ) 75 24T 0 22
IorRECR B . X AR S B U B BTG, A IROREF bR 2 7] 5]
HeA R AR —BUE N, BT BT A w R E MR AR TR S, AR IR
TR G AR A 7] T EE 2 7] N @ AR B BB S A v AR BV 587 %

(5) _biawl EEGE AL 45 1R 7 M i
1) R E

EBIT Lh %34, EBITDA LL3REEA NOIAT #5423k R §E 70 5 4%
W E 2 15 2% 28 A L 2R 3R, 3k Al b R i B 9 S e 1 SR g A {8 2 1]
PIEF, Hr EBIT b el KR EEHd /> 1 T 051 55 S5 /A I 1S Bl 1 1 5
Wi, EBITDA LU IREAE EBIT EbAR B i) Fmt b AT DAse KRR B2 1 sk T4
VAT 1H /A6 4 IBUHEAS 5] BT AT e SR A BEUACSE 77 THI RS2 M, NOIAT bl 3 S S E
EBITDA LA B i) Bt b T DAz KPR b g /b oy T A b AN [R] 47 I 3 B A 4 45
JITEIFEE o R PRl LA B3 i 1 SR T SREH NOIAT HEAR3fe . EBIT L33
ORI EBITDA ELRIRE i H A &R ia . Bk bae i Bkt
KR AR

JEFER T LA SRR =3F LU 2 7] LAl (- R B IR R D W 5545
PRZIE R E P

NOIAT tbZ %, EBIT ELZE I EBITDA L e it A 45 a0 R .

NOIAT EBIT EBITDA
(= A 2
i AL EH HETH | HERM | HERH
1 BEPEAS A A L 2T BUE (%) 10.94 10.66 9.92

2) Wik S5 7 B i 2
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WRE LR bR 22w Lo sfeiodmad an T 05 ST SRR I 2 =] 8 i A
PRI 2w 2B T U = Fr it 22 7] B SREOC -G Al 2 8 (EBIT,

EBITDA. NOIAT)
MRAE B ST bR i A R 8B a a5 , @i a0 T 77 S8 SR v
i e

R e i = (BRI E— A B 6D HAREE S

RGBT St 5, @i EBIT Eb3esi. EBITDA HLRIEEF NOIAT
LU 2 I EL 53 453 BRI A B3 T 3N, Fe B 3 i b R e 5 1) P I (E
VERNTIEIPAL S5 5. BT SE Rn 3%

AL TG

SRR NOIAT LLZ IS | EBIT L FREL | EBITDA LLZRFH
BPPAL A ] H RS BUE 10.94 10.66 9.92
BPPAL A F X S H 2,999.84 3,451.48 3,493.01
evFAL A w1 vk A 32,822.77 36,802.89 34,641.48
BEVPAL 2 7] 475 57 A5
R EPE T IHE
BEVEAL 2w AT A A 32,822.77 36,802.89 34,641.48
VA S5 R () 34,800.00

5. WAL R KAt

29l , B EIPAEEEMEH 2020 4F 12 H 31 H, JbPERER K SIS AR
SR E A IE TS E A N R 34,800.00 T3 TG

I WHMEGR RS
(=) BERIHERITHER

A UEAG 43 591 5K FH WAL 8 R0 117 3 1 W i 7 355 b o R 5 B 25 4 3B 35 A 18
HEATVEAS - AR A T B B P E H 2020 4E 6 H 30 A& 15 W= mME N
12,063.57 i 7t, fhfkA 5,707.77 JiTt, %% r=K 6,355.80 J3 TG .

1. WS 4R
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AP BT AR B AN R E 261 15 SRR 32 Al PR i AR e A 2 A EL N
30,800.00 /376, SHEFAFNEH M LI {E A 384.60%.

2. HELE R
ARIRVEAG T AR FBR 2 2514 T, SR vk -4l i I AR = SRR 3 M EA
32,800.00 /376, SHEFAEIF A LLHE(E R N 416.06%

3. VAL RRIEEEL

K a3 V2 P PP 4B 30,800.00 57T 1377 I VEA{E 32,800.00 /3G, PFH T
VERIVRAL 45 5 22 57 2,000.00 /570, Z5H5%HN 6.49%.

2 LB AT, IS v PR 45 SR e B 4T . A FE R S AL R T BT
HHEPENAE « ARUREAR IR U 3G 7R 4 A NI &G 4518, B JbEE R B
ZRA SRR AR AN E AL 45 5 30,800.00 /5 JG .

(Z) IAREE RIS R

T A 23 50 SR FE AL 2 v A T 392 A b T v B VR R T I AR 4 AR 2 i 1E
AT VS o« A A | 32 AP v H 2020 5 12 H 31 HA S 1 5 BEA |
OB, K E N 27,570.50 /oG, il 18,379.36 Ji7T, %75 N
9,191.14 Jit; &I OFTFHES-IKINME A 27,139.29 Jijt, Hifiiy 18,394.89 /i
JG, RPN 8,744.40 JiJt.

1. WERIEIAG S R

TR HAVEAS i ZiME B A PR 78 25T, SR AU R v VP Al 10 I 2R A= AL s (B A

32,800.00 /376, S5BFA | 5T AH LG 2N 256.87%, 56 3 10458 55 =M tE
W{E 2 275.10%.

2« MHIEMLER

TIHPEAS Fr B R AR 8 S5 E T, R T 335 1Al B I AR i AL s 1B
34,800.00 /376G, S5BFA A E TP AE LE G 2 O 278.63%, 5 & IF LR B =40 b
HA{E % 297.97%.

2-1-285



H S BOIEZ B A BR 2 7 ST I 55 P85 4

3. PHEZS B RIIEEX
K a3 v PP 1B D 32,800.00 J57T; 13475 I PEA{E 34,800.00 /570, PR T
TR 45 B 22 5 2,000.00 /576, ZR N 6.10%.

BT LUNKE, ek sk gt RAE VR ZAVHG 58, B bR
R 2R ax R an A (E VRl 45 2R Oy 32,800.00 57T

PRE) O A I LA B AT T IR AR SR AR BE RS RE A A, ML ot 1A i S e L Aol )
W, I HI AR VA AR T AME T hs 2 =) B3R K IR A B 7, R I
W L& 7V AR B % P B B EE IS B B KT S 25 U SR A RE 0 7 A
REEMIRIRE, BIPPE 45 1R 78 milias 1 LR T BOR i e . AE3E4T T3
IRVPAGI, ARV IS bR I 2 7] 225 3wl EAT 78 00 e ZE IR, (ERSIRAF
FEVPAS HLR AR BE B R 225 2w AT [ TE 587 B D 50 55 ANl TR 3 sl LI
BRI, MSBOPAEER 5 5 Br b B B O BRI RS o

2oL LEALIM T, VOISR iR I PPN 45 R e B A s & B SRR T I B
B ME .

7~ BESIAEMMAENAARER

ARG AR 51 HARAG RN LR AR 5 A RF RIS B 7 AR S =T Lk 4 5
FAETE

. HMESEHRAIE. WSS FEARINER

AR YR A7 AE ST (AP AL BRSO I8 450 TR 19 96 05

I\ EHAREESIFEAEEMZEN 2 R 2

(=) FEFHMENARIIAE | IMERRAHRAISEE . TRMETS
ESBRREXY

NAIRAE Gy, BT AR EE LA T 2020 5 12 A 8 H HE M (AL
BB B 2 R0 TR0 AR X B R AT BBty B SR B Wy S B8 7798 e (8 i A v
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T B RE AR A PR A &) % ZR A3 A B I H R P2 i Rk es ) (A R AR PR R
5 (2020) %5 051655 5). &, EHARIEFRSIAN:

“1. PPAEHUR PR AL

AEEC R RIS PA A BR 2 R A RS U DA 0 35 VPl BT RS, YRR AL R
PGk G PHEHL LS PPE IS 2 7]« 52 55 7 R ABFER T Rk 55
KA, THAMKRERR R, IIAFAEBLSE N L ORI R 2t s R, PRSP R A
T AR

2. VPASEBCHT IR & EAE

AR VAt A T (BB AT 4% I A ST BV ST, 180 T
T 37738 F B B E I, A5 S PP A X R SERRTE L, VRSB AT S A 2

3+ VRS VEAL B B BUAR G

AL S P 4058 7 B VA O 7 — 5, DSBS A
R SCHE TS HOVEREFLT AR T NSERE . Z0LHEL RSP, ATERESRIEUL,
FEH T A HLELR O ARV SRR RO TR T, PRSI YO T,
VRN EA T, VRIS, SV H A AR

4. PHEEM R fe bk

FEARR P RE S, PPASHURARIEAT B VPG VR« I B Va1 S
MIsE, AREMIL. W AR BRI SE it 10 BRIV RE, 5B PP
JHETES, PHGER M 2 SR 1 PPl 21 H VRl T R SEPR g DL, AR
VPG 45 RO 0 AR B 5E By ks APIAS 45 RN S K8, HA2 5 % 5 U B 5
Lomkg At G, AR E LA T L) R NERA s 15 -

G LT, AT LU AV S IS L A IO, Y4
AR TR, VRAET IR Y, AT VR B IR AT RISEE, th ELR B
PEVRAER S OIS, SEE N AR, LIS R B2,
IR R 26 45 SR S A 5 T SV G VA4 A £ T

(Z2) FRTHEGREATLE ARG EKFE S
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WS RS A B TR A A PR S7 IV 55 ot e 4 15
1. FRBIA TAEXHEE K
i H ESR

HIREAEE (Jion) 30,800.00

2020 5 FE (oo (B 2,958.31

2020 FETH M E (F5) 10.41

2019 FFANE (o) (BHAED 1,347.67
2019 T E (F5) 22.85

HAfE R X PSSR H & i 57D 384.60%

TE: TR R = A B R A .
2+ T H BT A R RASE R O

RIRZE G I AT % — K RET LB, F R TR SEE R
ARG S SR OET, T A AT WA DLk B 18 b 55 5 AL PR R 5 e s — Byl b
b awE] . ARYEFRHI AT P AT NS AN T RO, EECE A LS5

PRI b B AR R
2019 FEK | 2020 K
I LA RS WEEGD | HEE (5
PR AR R0 I L B BB A 4%
PR 4 R ArE g . SRAEA P SRR S B 2571 oaa1
(603203.SH) | #E T EAIHLAE A BEBEAF I i S I e 4% LA ' '
M E S A e 2k
— TALHLEE A K AL R G0, FEBHL.
B L AER RS, BREAIR LSS 37.99 16.48
(300607.S2) iy
KB R [ py KA s A A P R R T R LRA 48.37 26.88
(603901.SH) | N& IRt EHIEA R RAE RS ' '
o ﬁﬂﬂ%;%ﬁ%ﬁﬁ%ﬁﬂ%ﬁﬁ:~%
(002747 S2) H a0 Josahsh R4, —2 Tk 106.99 267.02
PLEE N K8 REfhlis R 48
PLE FAZOHEAR KBTI, S5 &
VIE-IN ATk R G RO TT TN R e R L R, I 53 66 136.78
(300024.SZ) | H7= Mb 5k WS B T 8030 2 7 it 4 i B 5 ' '
T B Refb G et AR
FIE 54.54 94.31
S KA AL Aot 5 B4R, 7
JLFERT i SRR 22.85 11.12

BAERIE: Wind Fir

2-1-288



H S BOIEZ B A BR 2 7 ST I 55 P85 4

SkriA TS AT B AT B T A F] 2019 FE KT B R im0 106.99 %, 5
&N 25.71 1%, V444 54.54 £i%; 2020 SR T £ R B =N 267.02 1%, AKXy 16.48
W, P54 94.31 5. BRI F] 100% A AL PPA5 18 T & R AL Frl e B A A

3. W HEFIRHERR
(1) TR HEBIAEGRE

ARPHRABRPRSY, BTG FH TS, RIEFGA
3] By fE S M,

MRPRPABRGTR SRR A: AR ERETFTEAFRESA R
2E, RHRBKMAZREREREARN S, AEMABMBALTAEER
BARARNE, EFTHBBBFMNER L THARARAE ., ZFFRKBERE
R xR &R R E,

FRE LAFH P, BRFREFEHARFOROT LR HRE—F
AR RIEANNEEZEAL, SARFHT A LFTILRAMEG; REMARE
BIZ R FEHARARHAL; RFREEFBRTHRE LE LMD B EHE;
EFHREVIZARH ABRARXZ, ARFITH G RHGTILEASEN, 3T
TTILR B KW #AT T AE.

(2) TR RO LBROGKFERESEN, BEFHAELA TILKE

AT EFEZETATERES, ARSFTHRSH EF QTN
%"’é\g']& °

D RXRHETHABATS;
@ X H TR R AERLSF AN ;

® WFHEEZIBL ST RNETELES/EZ8. AHNKE/ LR
R #EREARER, HREXFEE MM

@ RHBAFT EIERE QBRI T RE R ;

® FERELGRE, AEALGREARA,. AEREFHH;
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© RHAHALITELET]. gL,

LEHAFN.

AREBARG DI TEATL, TELSFARI2EBHFER, KRELERERESL
AR F AL S TIE R B 4= T

o T AHE PRI % 528 4 A
8 (300802. S2) (300097.S2) (688001. SH) (603066. SH)
et MR R T AR | FITIE A8 | ML 28 8 | S Ae b 8 A
e AR E HAEEAIRN S |AHATRA ) HAETRA 4]
X 5T & E 3% R + B A P B %A b EH M
XH e (202057 A 2020 5 6 A 2020 5 6 A 2017 512 A
b st Aok &
G B
Y 1k
ﬁ@iﬂ@ﬂ\ﬂJfﬁﬁf?ﬁ&i
B HERS. | ey FRABK
Efeisampn| T LAE LN R ey g, | AARMR
_ . ; OLED#4 A& ash| , , . L | RRATR .
WA EIE L AR, = BT E AEF R r ,
\ NS wmg s e 2BARAR
s TEEBARHE| TAER mnanz el ,
) FR R DL S & % BHRRGYHS
YA Rk | ZHA IR | T
Bk, e s i o | RIS R
- TR ik s, L,
e, ¥ A
R G BA BH
Y NEY
2T EAERK .
g 2 2 2 2
REZALY|, . R
P RA R P2 = AAR
XBATDA
HEAT. &
. BT & & &
6
ié%ﬁﬂwﬁ- 2 2 2
"
ERTH X B At AR AT
- R H| 52 R
£ e AT EELS WEE | ERE | s
AT ) % n
TINAETE | B R R S AL PR < e A
i;i TR |, LT R R R | 13.06 zmﬁwa2§%§7
HRAT | B
M | wYIT L | BIAE LCM KX OLED fRHEeEH 54.01 551.86% | 2020 “E 6
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. R H B
L e bRl AR E LS TR | WERE |
AT (f5) 4 0
ety | RGlE | shibdl2E 54 LIEH RGN0 R 13 H 29 H
s | Tk HilE. B
HIRAF]
TRMNRRAL | HEA Tl HLEALE . A2 A
26| AN | R ERAR, RITIWRN R R 093 | 393.34% 2020 4F 6
JEE) | BHECEBR | R RF &R E 75 3K I E il 4k Tolk A4 7= ' ' H 18 H
A H] BR AT R A R T R
H i 6k R4 H b ikds
TR MR . . DR AR
= LR HE%%;‘ Eiﬂ%%ﬁﬁ%%é}fﬁﬁ% e 2017 £ 12
ete | AT IR B BREHEARRS: BRI REHM | 13.24 | 213.78% HsH
ﬁj BRI MLk isih . I,
B, 238 B RG4E . Kl
B, 2R,
EHME 22.56 | 345.66%
JLEERTE (%8 2019 E 15 AETHHD 22.85 | 384.60%
ALPERTE (H2I 2020 4R FRETHED 1112 | 256.87%
1. Bk wind B

2. BEMAN G E KBRS SRR AT EAR, 524 bR 2 TP 5 —
SRR

IR TT HEAZ B G e, 4% IR IR A R PP R AT B — A R R
TP BIMEN 22.56 1. AR Gy 4% BRI 2 7] 5 OFAl 45 AT 2019 15 F )i
THE TR 2N 22.85 £, HALLAE 5 T B SR E AT s BB FR I A =] 1 A
2 SR 2020 4E R AE TR AT B 260N 1112 f%, KT ] H s 5 i B R K
ARURAE 5y i 2 T 4% B8 2019 4R 2020 4F BEA 795 587 43 BT VT Al B4 %
384.60%71 256.87%, FEALF A AT LA 5 DAl G 267 35 /K 7 345. 66%.

4. PPASBEMERR B K& E

AEFER T P AAT ML AR R BAT R R R S22 18], AR )2 w13 T LA b G 2 1
K, AFITHRTEL, A HHRARRE B BREAFIRE S . RN ALERE
FES AT RERAT Y . A AT WA EARAT MV AR B 2 ), AR Al G
Rt T AR,

[ R 7 w1 S NV 7 T v £ 9 /A K =1 N 11 el T AT I = o8l £/
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P EIAEAE AT o BRfR) 2 RHARE SR B s sk, FEMNEF AT & H
ik B BB THEEGE, SARLLNL S IR L S bn i A m M &% . 9P

Al G fE AT

i EPrIR, AIRZ G AL EH RIS AT SUE K JTER L, Frit
b TS BLEE A 2R, AR (E R A S EE

(Z) FRALA] R R0 T K I RARYE

1. BT T b L7 2 8] £4) 45 0L

REMEH, RATLTI LT AL EFNST:

R A 2021 % 1-6 A 2020 S & 2019 £ & 2018 £ &
3L 33.21% 34.13% 36.01% 35.99%
MEA 13. 08% 19. 24% 27.92% 31.47%

B SLREA 53. 74% 53. 16% 54. 98% 55. 03%
wH A 27.53% 49.32% 34. 04% 36.11%

KA 4 A 33. 00% 32. 63% 29.23% 29.77%

T 8] 348 32.11% 37. 69% 36. 44% 37.67%
Mitt;iggbb 36.87% 42.31% 38.57% 39.23%
AREg 2 8] 34. 15% 38. 23% 33. 06% 32. 63%

E: BREMBAGNTFIZLE, 2020 542021 F1-6 FEANEKXBTH, TE2F KA
PEPEAEREHERDARRE 0 BN S HABREFEFSRAMEFERHER, BT AR

BIRR o

HAERR: Wind IR

REHA, BMBASS, RAITLTEFTASHEAHRERRHERZ, R
AEATLESFEEMEGRRL. MEMAN, #Re9NLARERPEET T E
TS M. ARA NS LA RKPFEAEARR LG LS, NAFREE
—RBFH, TEARNGNIARE R Tk LTS ML), AR E)
Py T ok bR KRB, ME ARGy 8] B NBT AR, b AR 69 R BT 4R AT,
A LA ER PR R oA TR,

2, RATLTHR S EHLAERRL
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HE R BUE TR I A R A A b ST 55 Jat ] i
Bl AT TR 5 EH) AR A LA R F N4 TF
5 RUECESVIR: - 4
iy A Fa:ok e
#F15F #25F #3F 45 #5%F
\ 7 4B B WA
A A F 21.51% 21. 61% 21. 69% 21. 67% 21.74%
o TR F 8
S B A A 36.58% 36.81% 36.99% 37.10% 37.14%
M B i A Bk
48 2Ly
LR A PN 54. 75% 54. 67% 54. 45% 54.23% 53.76%
A ek g shie At
= e e
A HATRA 5 AWE AT E AEE AW E AW E
TR 5 £4]-F 3514 37.61% 37. 70% 37.71% 37.67% 37.55%

HFEKR: Wind Fit

B 4T Ak 7T Bb 55 A5 3 AR 65 2 &) T HA L4 B M 69 -F- 3918249 4 37%, & F
FRXRFEAREKE, ERBAITLESFE T MEQFERL. TR HEHHL
A ERALRAMPARIRZ, ERRFHNE LB LS F S QR L T/7L
FHAR, BREZENGHGEANBEKEFFEHREZR, BN, SAHEAERFEZL
LR FRRABE. FRSR i, MEASR, BEPFAEXERB FEHA
¥57aRE8YH, ARAE—RER.

3. FRIALAHE K0T 5K A RARYE

ALFERFREH N EES LA R R FIR20205F5 3 50, FARRERZ LB
A, RFERFARAREECFTLAFGNFALEERAERTBELARAFTEN
RE2E, BA—ROBARAEY. EFPRFFAZFTRESFESFHES. L&
REREHMALAFRPFRICT T b L] -F344E, MAMHLAERFE SR
ERARAERE LR, LT TR S EH + 69T~ AR LAERE,

AFRXRFERLFRERAAINANLERERAERBET. RELFXF
R EAEMTE P OEFEBRB BN aHRARE ROV 0T
o, BRFEXFEHAHIRNHNEEERARRBELT, AEFREGZREL
B GRARE S, FRRE) i (RERRRA) R4ER*%, dHad)
A EEERAERZRRTREF RN I —RHBRXRGILERFHEN &
RAEL” ML RERARR S RHFRRZN, R, AR~
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MRANBIERB T REAFFTARE. RERA “HE6E” £dthh, EF &
X AP HFRAFHEAS R, B, LFEXFERLAERPFLA —ZRE
o

ARIBIRAG N B & F T A %48, 202151-6 1, WA ZEELA RN
34.15%, &% T iF&ERRMKF.

ZEFE, MERFRNALAERFRAATEALE.

(M HFNAETS EHARRBLSEEFERETEUNMHE
RRL
AR T M55 5 BT A S I Al 55 A7 AE 23 A D R R

(B) ZHENMETHEEREEFEBRAER

ASIRAE Ty b B 77 LU RS ML 55 A% (1 B8 7 DA LA B R UL
B A% A PPl R T VRS S5 RAE N E ka2 5 e I SR S R AR 2
=

o

Ny BMIBENRRXEZHEEIHER

B MR ZE L5 17 > B AR R S SRRV RAT A B SR B e K
FEA AL R T 80.0000 00 B4, FFIAIANEIL 35 44 3 B8 AR A T RAT IR S5 4R T
E?

N

i

h2)

R CAFRREY GEFRED. (CEHAERINE) GEFRRATEERINE (A
TERAT IR SN ) (O FAE Bl A Rl s H G R i e ) (Ll
UEFRAZ 5 P s BT RN Sk, . RS e s ml SRR R FLE
EW AR EEAF N ST, BTN, HE. BRI,
T B A RIARRIE G WS, FFARAE 5 PG HUA SRS PP AEBE AT
SR E B VAL 5955 VRS F A AR SRR S PPt € iR 2 Se i AR R S A

.
“1v PRAEHUR AR
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RS S I A L J b5 b I P A TR A ], A LR A
ST VUK B TAE  EBAE S . B 25 Yok . AT LRI T
Bk B Bl RSN, FRHL R AT S AT AT B
T TAFHE SRR R, TR AAFAER i B SNSRI R 25 e,
BRI AT

2. VPASEBCHT IR & EAE

AN IRAZ 5y AR VAt 2 B VP A AR BE AT S 45 & [ XA ST R » 38708 1 T
Gyl IS S B P VA HEI, AT S 1A R SEBRE DL, PO ATIR B A &
HE.

3. VA TE S VR A A RIAR R

AUV H K& F ARIRAE 5 3R B BRI O AcHts » YA ILAE S Br P A A
B VI LS ATV AL A B VS B B DAL AE DA R P S 5 AR L TR A
FEFP, JEE 7 oL, Adks BHEERER, B T A EAT SRR B S bR
THOLRIVHS T3k, RS HE . SRR PPASEE R 2 IS 1 1
i HE H AT G SERRR O, YRS 5955 VPG H RIS — .

4. PHEEM EI 2 fe bk

ARAZ Ty b (KB 77 LARATUE T3 b 55 BEA% B 5877 DAl LA H L 0 1P 3 55 1)
PSS RAE MRS, S5 et 77 NG B A 5y Wi PR LA #F-5 hST
VEEOR, HAMNDSS G AEAERE T, YA AR 77, AR TAE
LB VA HE N SR ESRSAT 1 IU% &, UG AR RS SR, PP RE i
Hg Ak,

ARAZ Ty 6 K IR B B2 77 B A i ADEAR LA HE L BT SC PP At 3 35 i A i)
PGS FROUHAE, AT SR I ERE, A AR BAT O R AT S AR G
A MBIIE , AR5 N G HRIEFEE L (A ER) KIE, &
AR, BFPALL, AMAEME LA F R HBARR E AT .

T\ AREG T EMNTRN B4R F ¥T 5% I
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(=) REXFFTHELATLEENR
1. KEXELFTLEEEIL

202053 A KRR K K RITLRFERT P EMH &, 2020F 4%, ¥
CATRERLEZRAHFRBUBRRATH, KLREHERBER, Bk
RERKEHF R

(1) A7 EARTME AL TR

A EREFRKFGERAERHFRFORS, KABRLTLERKS S
HEHRAEK, 20195 %R, REAXALHFHERAE, FRIBEAFENEFEE
R, BmEABRXRETHLELARAARHE RS ZOAEEEFHK, 2019
& B R u T EAREE 38, 920100, R AE T 3. 9%, 20204540, # &M
XKABHRE, FEAEARCARTHIFRTENF. REFELLZ RO GITKIE,
ReREMAE2020F5—FE KB THEDR. MAERBHEMEBRHER Y 7
#H, RETLTHELO20205F —FH R KE, 20205 2F%KREH

201520204 P E K BT HFEBEER G 12470

10.000 0.103 0.280 5,020
9.000 - so1
7.558

8.000 7,083
7.000
6.000
5.000
4.000
3.000
2.000
1,000

0

20154 20164 20174 20184 20194 20204

#H7,0831L T, FIHTH11.1%,
HERR: REEA. FHE

R4EE Rt BeKE, 20205, AEELTLIZLHIKANL 8T,
FIBF 1. 06%, #1301, 1571C7C, B TFH5.61% £+, B&. 2iAKKSE
MBE K, K. BB, BRI, BEEmPMBAAITARE, o, ALEE,
R F R R RAY,
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(2) & LAHERRAEK

AR LELEEERENRAUARELEHADR, Bk, £E. BEFHK
TR FHA, ZLETomRES, ARRBHECTLHEERENTE,
ARBSHREHELLBLEE L L HHTRESERA ZROGEX LT HY
gﬁo

REPERFELEALLEEARR (2020 FPE R THRL) , ZLX
ZF AR b BB 25201954541, 17% L F £202058550. 40%.

(3) R oL REFK

20205 REM KR HRHAT, BARASBIMRAFHEEEL, ForKBELTL
FEROEHERAAN “ERRX”, CHTFRAFRPROAIREFRERLIER
A, REHORBAHATHOFE, IARZEAROEE. BREFlESE
BAFREKRRRAEFAE, ABXLFLE oABRNRFHREE K. REFX
BEHIE, 20205 F B ER 4Tkl 051661, 281 £ T, R 3K 23. 5%,

2, RERXETLRRREAH
(1) GEREKIRL LT & RBFRA

20195F 0%k, BT LEKRFELEOHRTT, XKL T IR BHA TAE,
B BIEEBEES P NOLGAEEATE, AL RO TH LA ER
W3R o

BEREE KRS LAFTREBOABEYE., MAGBORAFEBER, &
HEMATEAE LR, 42 LE5%, ANARDEREABEGTHRAE,

(2) FPRABREREE, FAELHRERZAA

BAT, REZEXREWEROEAATR, BHEEEA R LEHEE
s WMHYARER, BRFRNEREAXE, SRR RLERERR
Brighe, BB, Aksib, ERE, BEBH, FERBE APIREEHK
EOH LR ERRAN, BEKEBEHIRKX, MEERBERKFAORE RS, HF
MAHENL, AHMARREIT LG RRABfF LRl AASEEEAEE,
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(3) #ShTHBRAFHNIT LK

PR A LRI AR KB FNHART, RERXLT L o AENEK T kg
BK, REARXCT LV EARAZTEGE L. £HOE R KR Bk N
bRt ), MR RNBEH— T BREINTH, BoRRGEKFHRLT
LK,

R, RBRETLERNMAETFRBEERELY, X L4EERE oM
Pk, Ak, REXCT LIS KBEHRAEARRRAALRE K. HXH
AR RAR BN T F IR, R, KIFLLAETFHES PR THERL,

(=) FEXFTHERITLARYT KRBT T EAEHEKFR

1. REFLIEZELEETHA

AEXFENHEIZEPEPEGEREIT L, 201155 £20205F, KE=
Kaegre (k. 2R k) HEKREEFHFART:

T =KAo R (AL 6D

25,000 .
20,486 ’ 21,065
20,000 50t
15,717 15,650 16,049
13,913 - h 14,333 :
15:000 \lj_bil’/'
27 9341 9337 8.993 9238 7 oors
10.000 8,699 8.427 : 8,670 7.877 7.904 :
7 275 1,62 7.5 15 - 433 8.042
5,000 6,671 6,742 7.202 7,114 7.275 7,621 7 501 151 433 _
0

20115 20128 2013%F  2014%F 20158 20165 20178 20188 20198 20208
— 5 F H Lok R F T HL

KEXRR: BERTH

BAETFRE, REZRALFEARE LAY, RALKRAFREAHERMN
0 EMRRFRLL.

2. RefTLERKZALEKFRL

REPRTEITLS)E-RALRITLTELETANSHKE®ITHIT, 20175
Z201FE¥F, KX LEF RS TEZ T EARKERE KLY, 2017

2-1-298



S BRI A IR A 7 M7 55 i) i 7
# 22020 M B RE MK E RIAZ S FHHBKEA12. 67%,
Bla: L
= AR 2021-6-30 | 2020-12-31 | 2019-12-31 | 2018-12-31 | 2017-12-31
Bl = K & M R A 2,592.06 2,506. 41 2,317.51 2,112.27 1,827.60
LB R AT ERAL 1,274.56 1,235.20 1,129.99 1,011.16 863. 66

KPERRK: FLW iFinD

R, SEAECRFTLTELETAIWREERTE. AHBFEftbKi
F A AL BTSRRI, 20175 £202045F, RE R/ BTN IEFMHE
BRF~ AMBF AR PT = AN AE-FHHX 23186010, E&
FHRAY, 202151-6 A RRAT L LT A URER R T >, AHFZFqik
BF 2 A AL H202. 33, TikEF4L 56953, 44%,

#45: LA
FH 2021 4§ | 2017-2020 | 2020 2019 2018 2017
-6 | FFH% | & | F& | FE | FE
MRBERT A, ABK AR
REIEE & AL 202. 33 318.60| 378.60| 342.23| 324.32| 229.26

KIEXRK: BHIR iFinD
3. EREHTLEZT EAREKEFRL

AREFHRT BT LS E-KACBITLTE LT NS KFBHITHIT, 2017F
E2015 EL¥ 5, GERELTLEFT RS EZTZARREE KLY 2017
$ 220205 AT B RELSFHEKRER]. 62%, NEREKBRELS
FHHREAI. 88%.

¥45: LA

K & RAR 2021-6-30 2020-12-31 | 2019-12-31 | 2018-12-31 | 2017-12-31
B =~ 1, 457. 82 1, 406. 23 1, 326. 38 1,183. 03 1, 067. 67
MBEE 716.04 693.92 659. 28 573. 26 523.12

KPERRK: P iFinD
R, AHERLFTLEFTAEBZTZSHEF (RELHRT £5)
#ATG, 20174 220205, AERET R EFTAFBEZT =YY mE-F34
X 2]146. 6517, MBRE L HEMF-FHREX2]77.031LT, HKALEK
ELEY, APNBRELHEMB L EFHEKELX10.56%.
#i3: LA
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2021 5§ 1-6| 2017-2020
Y H7 38 Ao SR 2020 & | 2019 SF& | 2018 K | 2017 K
g 1 | erns # % A £y
B2 ¥ & 73.73 146. 65 148. 32 197.72 119.79 120. 75
MBRE 36. 26 77.03 79. 67 105. 69 63.82 58.95

HAERR: R iFinD

A, tAERCTLEFTAHERAZRT >, AHBE ALK PE~
AT AL HITRIT, 20175 22020, REOEREIT L EFTA ) HFHE
BEFE AHBTEfeRA KT > XA QAL -FHHA 2160570, 2K
H LR, 2021 F1-6 GEREIFLEFTAIMEBRRL A BT AL
Rk BAF F ZATE A H105. 4210, Eik A5 4L F6956.61%, HRFERFH K
.

$45: L
A8 2021 % | 2017-2020 | 2020 2019 2018 2017
1-6 A | A% | FE& FE FE FE
W BRI~ AT~ AR
REBEE 5RO TL 105. 42 160.57| 186.21| 157.98| 180.15| 117.93

HKIERB: B iFinD
4, LEXFIEZRXCTLEFBEAZT ZAREKFIL
RLLFERFEIZEPFPERFTERAN, BRER20115F 220205 B 2 F 2—
MBEE (BIE0R) SMERFRWERZR . BT ZRAAKHBTZ
I ALHFERLT (2. L) :

90

77.74

80 74.23

67.57
70 61.94

60
50
40

30 24.92
20.05

15.84 17.51
20 12.28
9.
10 2.96 13.61
7.48 9.61

0

25.98

23.38

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

PLESVER IR 142D Y B
W ] 52 e 7 . IC TR 7 A A B TR 7 S A Y B

— ]lll'[ ;J_ ‘Ki: ,I"':
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EF, HREF2016F/2019FMEB R &L MEmHEES, T2AEREY
K2016F XA ERACALACET A HLF0H. 2019F 22 THAKE S
BRAIE. GRERETFENBRERTAREARL TR LAAY, £+
FMBRELPEOFELLSFHEKEH18.30% FRFFLTFUEBRZHT
By ARBREFLeRPT > IAGALEHRE LSS,

L, WHNNQEXLTLANIRZRE P EFHIRIT—RABRNER
FTEBN, MAFREEAL R ER—RBKFHFEL. RRFTLZRT K
Fo Bl IR ERBARRE, REAEHFEREFH. R LI ELLH
RERT A AT AAARRBAT X ANALEKRE EALYE,

ZAEEAFTCUATLARREAY., RETLEFNEAKERERFE
BERBEASH, EARERTLERRRAL, HIXSRERLEFHEKEA LK
T, FHATRA &R R R KIS E R T FRTARGEREREHEK,
THREXECTLIEZLVER T ZETARGEFHE G FH aIREZERE R
e, #RFEHRTCTLE L aFNULRAERBE RBAARLGEK,

2, BRVITLERBRAAR. HXBHELXESREREST, TLALE
2o AR R KR L BT S BEARKRRL K. 20175 £20205F, K
AT EFAANBREREREELLSFHEREN12.6Th, LA FHERELT
A BN S ABRE TG RAEEAFHHEKRENR. 88%, HABRE L AR
EREEMYE, HELFHEEKEHN10.56% 20115 £20205F, #FRERMBX
& JRAL L I3 A B 0 B A 33 K £ 18, 30%,

(2) RFEXFEIEZHAKRPREFAY. EPOEHFTRRR
1, FEXFELEZBRARKFFTFRY
(1) AARBAFINRAAER T BWERAEEFELE

RFEXRFFEHRCANNHERERAERITLE S, O EIEEFE
FEAERELT L, LFEXRFREBARCTLEF ZARES ZHGLEZRA
HAUHERERZAERT R, VEXFOHEIZEPFRELTERS, LAR
BAEEZAHME. 2R, RN, RKB, BLLBFHEREL IR T4 24,
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R, LFRXFRERIEAZEREARIAZPFRES FHAFANLEFLZAR
ERAGERAERSY, DEFRI WERBIFTE, NAAREFHFTRS
EABEFCERARMAE®, F4HAEK, FRERIRBAELRAL, HL
EPESAEFTRTOTRAE K.

WER, REXFESHRELT L, BRREBEBRRKEA. 202145, LFEXF
AN L RLLLEFRRVWANRERBEENALALD, £ 8B LS
KREQHBRBERAAAD, AEARXCITLERMEN, BARZRNGE B4
BARRS . BRAMABHPITARERFRET RETLEEREAER”
i FERER— LIRS .

BEAREEZEZ R, RN ILRFEABRUARKAMFI/EMER, AN E
AEFEEANT, FROAT LS (TLMBAIKETESR) , $2FS
TAFEARL, 2018F11A30H, RFEXFRAHHHEKALLEFIAZ, &%
ZFRABHBERE L, TN O AR BTTHRECITEMBEAFTRLER
BABRA “FHTERFH AR .

IR, LERXRFEAAREATLIZEPREADILEAERTRH
BREE T ELE, RBHFAEPFAMRLEAETL, AXEXHREITLEF,
Rt 2 F L H AR REREA,

(2) RETBREEATL A FHUBERKER K RAY

BHEL aHLRAGERITLA, THEEEGBERARYERTHTEFK
BREPFPABITEHEEZRAE, BERRTHEFHILHEE, TLREPFHR
BAaZ PARGRP IR TRAARABEAREFETHE FOBRAKLE
K, AREPFFRmIll, AARBFEERETRGLEZRAANNLBXT K,

LFEXRFLAZFAR, HELTLAFUBERARPFREELY LR RE
REM, ARG RENEZBETVITLNEIEZE P 8 F 0T LHFIE, 2FHX,
FRbth, BRI LHRE, EXZPALAARRERTRITRENGE, AR
AFBRBREPORTER, RERANER; AN, LEXFESTHEL
FLRREPF AHUKFREERHOLERNE, RBEASHEPERETEFE
£, AZPARBTREGEN* 2T R,
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I, REXFRESECITLEPFQRANTH, RBEFH Ml
KefTkash A RBEe) SR YLK Tm, RHRITEAS A2 ik
R, RIZEMFEAFRR RIS .

(3) ZPRHEAZr T REY

N ESETHEFT, REIRGEFEREIFELOEERFKE,
EZPHBARRITFHEMEXR, AARERERNBRAFIE P O LN, EF
RS G EBHARRANERFYTHAE, RELF ALK

BEEREFLAFLABRCEPFHBRRBRERFOEERXRE, B Pram*
BB ABRTBABR, HREFERERALFBRETAA —RG— KA
EGH, AR—ERFEMXRAL, FARBHLR, NG AARENEF
37 3

LERFHBOEFEREARLECIT LA AHLRKEKRFEAMALN L
b, RRXEFTLAGHRRAEREROHRREF . LEXRFHEREAKHN
RIFOGLEXRAR, LEMRRHY X, FRAEFRSFEIXINE P LLAT,
R—FRIATRRERFEAFTLTLAFREAAER S SBRE T Wl L BT
BTFN, RERFRFLELCTLAR— TR L FABRFTF LHE F o 2021
FoFR, LEXRFLHAANLNEAB/EH LY, EALEENEARESEAH
HATEEH .

wot, MFEXFAEYVAARELITLELEFeOEmE, REFRAHFITL
Fad B P, BREPSHAHGAARR, EQWERR. B4, LI, ICFE
R SZATLABRFAT —REF AKX RANEF T RABZGOEFEES
RBELFRFEAMECITLAHRRARARRERTYE, RATHTES.

2, REXFEFOEFFFTEER

REMA, RFEXFAFEZE PHEMEARRFY K, AERBERALT:

Pl AL
. Bk A
EFoA
2021 - 1-6 A 2020 E B 2019 & 2018 &
HREANG 6,317.89 10, 005. 29 8,931.94 4,092. 54
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. Bk A
EPoA
2021 % 1-6 A 2020 A& 2019 £ & 2018 4 &
LT 3 B AY A TR 8] 4,588. 23 4,717.70 1, 260. 91 1,395. 72
Bz & A AR ) - 312.39 56. 47 424. 48
At 10, 906. 12 15, 035. 38 10, 249. 32 5,912.74

RFLFRFAMNEFITERRL, LEXRFAAEREFAEFITEH NI

TF:
Bl FA
EP RaRAR LR &
&R H 8 13,703.18 38.17%
AT I R AY AT PR ) 10,273.10 28.61%
Y EE ik g P 2,674.34 7. 45%
R L 2% P4t 26, 650. 62 74. 23%

3. FRAEFITROAAZE 2021 £ 6 A 30 BOUZLITHFEETALEEZRT, HAAIIK
ANWITE, LB 2021 £ 701 BE2ARLEEZAHZITITE,

MFERFALEYP AR XL LELEPFOEAR YL, FBFRHFTITLFPHE
P, REFP>Hfe#H B RE, EQIERE. B, LT, IC¥EANS
AT RHEBRIFTRERK, A PLHRERERGEERFERNLT:

EE 33 ; e
ey HE P LR BREWR
- ~ ——
R | EEERRRARARAS | TS RTREAAER, SRER
2021 59 A, AL ZRALR, A2HLH
2,850 7 7o

TiBiEH | FHEREIBRMARASG (2021 11 |, NWHFZEAEWMN, SHEH
6,200 7 T, HBEARMTELRERKLEEA B
o

LR, LEXFARFEPFPERZOHEPFRFERNRY, EFiTEMSE
AR, BEPRENIY i Z P ETREENGEREFTHTAERFTLEERE

M Hg RS Ao BAV R ) B9 R

(@) FLFEXFHAAAN2021F & VAG F B AR E WA N5 4238 K 65 2R
M4 8 B VT 52 L
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1. 2021 578 Wl N\ 3% K 71 4R 38 & 7T 52 AP
AKFREF, RTFAEFITREHANERXF2021F K LA ZITRA
(1) BEFE (20215F45) EiTE£20215F AN F L

A& ZE2020512A318, dLFEXFH20195F F2020F LT HFHEE,. HEARX
AT B ACEY R B BRI AT

B AL

3B XA AR
2019 F e, RELEDRARNKAN 2,612.36
2020 F &, BEAEBDRAIOMA 17,484.72
&t 20, 097. 08

AKX ERELERFAREE, TEE, £ 2AH. PHEAE2K, AW
BREREH A EBRIAAFR, BELLEE R IR, LEEF LE2019
£ BITIT R H 5 A FF 202145 A B H IO, 202045 £ 3TiT R4 T
20214 AT B AL H A A5, 981. 975 A, R A IP;MATH F20225#A .
HEmMFENTF

¥ FA
F 8 £35] 2021 F M HAINEANE | 2021 F 1-6 A &Nk
B (Re#H) AEHR (RaH)
2019 £ .&, it 2021 FAHNIAN 2,612. 36 2,335.55
2020 B, FH 2021 SFAHAMAN 15,981. 97 10,136.78
A 18, 594. 33 12,472. 33

202141-6 F , 20194 %2020/ F 3T % L #ikIkN12,472. 335 T, &4+
AN N A5 69 67. 08%.

(2) 202145 # £ 3T R HA

BEARLEER, LFEXFTN5HEARD (LACLEITITE,
RIT R AT, TARASRLFA T4 422, 395.357% Ao

RFERFHEERERBNE, TRAR, LEAM, THREEL, AN
BaFEEHZ LS AT, RIBLE S RTAHE, LE20215 £ FiT
2 WA ¥AH11,078. 767 TF2021 5 & AT AT 3 = (PR ARBIL) .
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8 LA, JLHERF20215F LKA A A29,673.095 4, Lo F
20215 AMTF R B ITHRHFEERE S, EEEFIH, RBEZHXNFEH
Mt F20215 B 2 AR I M A NN G T B TR 2918, 594, 337 L; F2021
EHBITHNRTAR, REFEBRAZ. £ 2 RNFEHRT T20215 B 282 B
WFFANAN BT B THIA 2511, 078. 767 o

2. ARFRE LBAF LI KOG RARIE BT 5K A
(1) TLaFHREFEETHERLY

IUMBAENSRSBTFORBRI L AFHLEZRETHEEKIFRL,
W3 IFR (International Federation of Robotics H R BAKAL) #FM,
A E gL FITE T RAEAZMNE AE2020-5F-20235F &5 7 £ 42 5 A
16.857 &, 19.387 4. 21.327% & 22.39% &, HAFHEKERI. 94%.

ARYE T4 MM, 2021 £2023F, + E Tk T g shiF HAREKRE
ThEEWFHELHEKE,

(2) FoHFEATRAARERT & HRHA

AR, EEREFLESRRRAR. HXBELRFERRAEFRST,
A 2SR R KIFLLERT > ZETARNFRFRZHEK. 2017F
£20205, REATLEFTAINBREREOREESFHEKENRN12.67%, K
FTHERETLEFTAINERERE RELEFHERENI. 88%, AMBL
HLEMREMPERAE KLY, LEFHHBKEAN10.56%.

B, AREFEHFLIZLLAPKLRBEALTEREEN, EH SR
BRI BAHM X BENIIN, BHDRARBARBRER, BOEZFRL
ik EFASMBRERBEISFHHEKESRL PR GHE KLY, FHH
RAF RS, 88%-12. 67%X 1],

(3) “THo L7 Sl A3 K HUA

A B RMAITILFE R F T L LA 8 AT, B BATE, K
R R R K B AV DL TR 947, T BTN 8 K= F AN KA F Hde
T
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T LA 8] 2021 & 2022 % & 2023 4 &
% 34 40. 44% 29. 49% 25. 22%
B SRR A 32. 34% 22. 64% 11.78%
B 25. 06% 26.51% 25.13%
RAENE BB 30. 24% 26.57% 25. 28%
Pk E 32.02% 26. 30% 21. 85%

E: THEFNAMBATH, BITAFRAMBTRAARSH, FABIR.
FAERIR: PR iFinD
B RAM I AT EF A B RPN REFRMFRL, T3
20214 £2023F N\ -F 338 K £ 5 7] #32. 02%. 26. 30%#221. 85%.

(4) LFEXFERTFHBR

FREERYIAFCATLRKE P GEAL, RIEERIT LK E
Pild. EBFER. B, LI, CEENYSMTLREFT ZEAK, &
LM AR R R AR e

#E PR AT #ME P LAR BREFR
. PEERmEERAHE (2021 58 A, UA5EZRAAALR, SHAM1, 330
& AR5 T Ro

2021 9 A, XA EEZRE LR, 2HEHR 2,850
HFHEREILEY | F L.

A R 8] 2021 5 11 A, AL EZALEWHN, 2HEH
6,200 77 ., B Rt 7 RE K EF R B

EPREQGRGHEfE P RFREAOERFAH TLERFTLEREMN
MR FBARA RS, RELFXFLIEZLFHREEABARRLGEK,

BB 4y

(5) ARBAFEKAA

TRIT L aHREZRETHERKAY, T L& R RBATRHE K
B, THELFLRKRERT *RMAM 4T

HrE 2021E 2022E 2023E
IFR ¥ B Tk AL B AR AE RN 15.01% 10. 01% 5. 02%
I#ERFE AT BTN 6. 70% 7.30% 7.50%
T bk B S NI K FR) 32.02% 26. 30% 21.85%
AT LAE R &R (K@ F4E) 11. 28% 11. 28% 11. 28%
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LR 13. 15% 10. 65% 9. 3%%

3% 16. 25% 13.72% 1. 41%

ARYE L AT L RTINS B RRAAFRL, £—FEELFERFRAKE
FaEE Y. BPFOERFATFAFRAERE, ARMAELFXFLFRABMA
BRBHAT IR, FRIPFEFLERFTARBAE KT ARA T :

- e
J
2021 & 2022 % 2023 5 2024 % 2025 % &2 H
WRETFITE
N\ 3K F 10. 0% 7. 0% 5.5% 3. 0% 0. 0%
MOAREE | g i

g LA, AL X202 5 BATAREEFITEOERER, KRFA
MNFUR AL R A ATRAT L R RA Y, T R LT 8 KR Rfe 325 58
KAH. THADGWMAERTNERL, HFETRFERF AL HAK A
EFEP. BPEJAFRARAFAE, BATEAR,

T ARX SR T > LG ALK LA & T ERIPEKE
R E AL, RIF LG LB 62 733 bl R A3 R
R AL

(=) AKX HARGF > LHTNKBA BT EAREREGRDRLZ

RRE HmpitEfe g LipEAAL, FEEREREARKEBR T, —K, &
F 34 R4E L R B 554202046 A 30 H £#220204-12 A 318, B A5 4K %R
GRAELEIEEFR.

R IFEREEZTR T, BRIFEQTRIAEFH20205F, Aoffif bR
RIEF H20215, FRIPAEF R EFE R ARG A S EFITEY
RIFFAE AT, ZBFREHAETTLERFAEATHIHE,

1. B LA ASTEE

OB RIBE SRR AR RN T RE A4 T
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S BRI A IR A 7 M7 55 i) i 7
Bl5: AR
A 2021 & 2022 £ & 2023 £ & 2024 & 2025 F &
HRIEE 29,249.24 32,361.96 34, 790. 00 36, 700. 00 37, 800. 00
o A A4 29, 673.09 32, 600. 00 34, 900. 00 36, 800. 00 37, 900. 00
2R 423.85 238.04 110. 00 100. 00 100. 00
ERE 1. 45% 0. 74% 0.32% 0.27% 0. 26%

M ERERIFEZTLREARAA EEK, TE2RAHTIFIEEALDR
B, WA EFITEMNRRAMEATN, REFEARGD S L Z R IAT T RIR
o T AT BACHF H NG T A PTEA, EIFATR D SDINTN ) 58 38
K, Ta@ERK .

2, FlhmRAstiL

IREG I ERIRAE S A KT AR A AR e T

Pli: AR

A 2021 £ & 2022 K& 2023 K 2024 5K 2025 &
BRI 19, 304. 50 21,358. 89 22,961. 40 24,222.00 24, 948. 00
Fe AR A& 19, 553. 63 21,516. 00 23,034. 00 24,288. 00 25,014. 00
2R 249.13 157. 11 72. 60 66. 00 66.00
ERE 1.29% 0. 74% 0. 32% 0.27% 0. 26%

MR ERERIEE T LR ARAA PRER, TEZROGTIFAEAAER

B, fRé9NSEFITEMNRARKEAHEN, RBARG D S A= R AH XM
H G AT R A AVORNG T E A TR, RFARGNEE LMRAFE L
RATR Mg, THRARD.

3. A Fxtk

RO T A RIPE SRR ELA R T AT

$l5: AL

5 B 2021 4 & 2022 % K& 2023 4 & 2024 5 & 2025 4 &
BRI 34. 00% 34. 00% 34. 00% 34. 00% 34. 00%
A JA 4 34. 10% 34. 00% 34. 00% 34. 00% 34. 00%
£# 0. 10% - - - -
£RE 0.29% - - - -
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a3 AR KR £ A B R 20215 183 KO. 10%5h, A RFMAAAB LK
E A,

20215 ERA T, BARESZREAH LH-FH LA RKRFHZE >
SR ATA LA R, FARE2021FARE D 8] & = &AM AT B AN
WRFAEFITE, THFIETREANETLRER, RN 202115244
FRREERE > REALARGHANLE R HFE, RELBdirmn, £

Ao T .

$45: AL
o 2021 4§ &
=L ON BAEH ERIES

HEERRE R 21,584.59 14, 487. 86 35. 00%
ZYRERL 5, 493. 81 3,735.79 32. 00%
MBALRE A 2,382.30 1, 140. 96 32. 00%
R & 212.39 189. 03 11. 00%
F A - - -
EX- 2 593 29, 673.09 19, 553. 63 34.10%

AFXFERLFERAAHUNERERAERBEH. RELFEXF
R LM E P GE T BREZAARLY aHLARE RO amE
o, BRFXFEABNUFNEEERARRBELT, AEFREGIREN
B GRARNEE. FRE) miks (RGfRRER) AAERAE, AT
g R & RARERERJTREF RN I —RHBRXRGILERFTHEN B
RAEL” M aHH RS RARR S RHFRELH. RIS, AR~
MRANBLEXBFTRERASHAERE, RERA “H6E” £t ZFFé&
HXEZFRBHFRAEREY 0. Bk, LFEXFEARLARKPFALAF —ZRZE
o

B, RERFEIRERNF, 245 EARMGN520185F, 20195, 20205
BEALEWEFREANFEAARELEHNELAEEZREAR |, R5FH Y
N B) BAR b -84 42 A A 9 34. 00%.

BB N BTN H5KIE, 202151-61, RN ELEAERR
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WS B BAIE I A BR A 7 PR ST IV 45 JB 1) 4 15
34.15%, &3 Fif4EFRM KF,
4. % Aste
RN KEFBARIBPEE A REFATRELLT:
¥i5: AL
I B 2021 &5 2022 & & 2023 & 2024 # 2025 & &
BRIEE 5,312.29 6,019. 22 6, 585. 59 6,919. 05 7,128. 06
7 2R IR 4% 5,341.80 5, 975. 68 6,519.54 6,879.76 7,133. 81
£EFR 29.52 -43. 54 -66. 05 -39. 29 5.74
ERR 0. 56% -0. 72% -1. 00% -0. 57% 0. 08%

RO R A R4S B R TR B, 20225 22024 F B EKIF BRI TR, £
2R TAABE LN, EAEHETLEREEAH, THRER D,

5. #A)ExtEL

I B RIRAE 5 e R4 R AT AL A A T

¥5: FA

B 2021 5 B 2022 £ E 2023 & 2024 # E 2025 5 &
Bk I 3,799.16 4,082. 97 4,291.68 4,551.10 4, 686. 08
o dA 4k 3,928.04 4,195.92 4,387.95 4, 622.26 4,719.25
£F 128. 88 112.95 96. 27 71.16 33.16
£ERE 3. 39% 2.77% 2. 24% 1.56% 0. 71%
ARG I A IR R AR G RS A T, 2R G T AT Lk

ANEKFHEOAHEREK, THRER .

(=) KiRkgr 5 A6 2R3

BEBLFEXF2FITHOMSFKIE, 2021F1F268, LFEXFERAEFE
2,610. 715 7, &ASFFAN A4 F)0196966.46%, SR8 5N ey £ Fittbi$m

HRAeT .
¥l AL
. M BAIE4E 2021 £ | 2021 5 1-6 K | EEREE & A5 HN
B &2 1 & 31
=X PN 29, 673.09 12, 470. 24 42.03%
B Bl A 19, 553. 63 8,211.14 41.99%
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TS EROESR R A BR A W ST 5% I 1] 4R 4

F g A dRiTAE 2021 F | 2021 F1-6 A F K | FIRKE &L F AN
L€ 1% 3B el

2 AL A B e 146.19 84.05 57. 49%
HERA 908. 47 242. 08 26. 65%
EHERR 2,109. 37 372.93 17. 68%
AR % R 2,323.96 711.19 30. 60%
W %% A 10.25 - -
2 I A7 4,621.22 2,988. 67 64. 67%
#1798 & 4,621.22 2,991.10 64.73%
B FRAER 693.18 380. 39 54. 88%
%A 3,928. 04 2, 610. 71 66. 46%

20215 L5 JHFEXRFAHAAEEAFELG T IREFNEKIE,

1. BLBRANFAFEN X FERBEAY

20184 £20205F, #néyn & FF B E LBNN s T RHF:

25 FA
20204 & 20195 & 20184 &

A WA &b BN Gk KN N3
ke 4,022. 31 26.72% | 3,655.00 35.40% | 2,091.33 34. 25%
T4 11,033. 86 73.28% | 6,671.13 64.60% | 4,014.77 65. 75%
&t 15,056.17 |  100.00% | 10,326.14 | 100.00% | 6,106.09 |  100.00%

E: LERFFEM FRBALF 7,

JLF X F20185F. 20195 422020F L ¥ F B LM & L FE LA LFTRG
Lets) 2 A 4 34. 25%. 35. 40%A4226. 72%, #2020 X5 FHEMERFH
o, BLKANELEFBTLKANATNTYE, AL5FEEFFET RN LY

H35% LA

I F X #2021451-6 4 £ ALE LI N12,470. 2475 T, $2020F1-6 ] & ik
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