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“fF, ©5 R REIRRE IR A R 258 S R e 1,330 73 7cHH I sofIT4a
AT
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fEAZ Bz, JbERE i NEREFAHIE T, SEEFEFBHENE
HEDE TR A R A B F4E8 2,850 J1 0 H I F T EHUT; S84
6] &% 6,200 J7 70 EAE UM I IELE X B ARG A1 07 Rk it , FiARM 58 e K
ZEE T H W

WA, bEEREFEERE P EPAEZEITI, FKEATIE MU & HTE
2018 . 2019 FEAH1 2020 F43 714 96.83%- 99.26%F1 99.85% .

WRIRALEERE B BTAETF T G0, bR E & P IR AGE ATV 78 55 R
=, B REAREm, BPEPREEA K. #i220214F12H27H, bR
HAETFAT R AR R

BAL: JiTt

-9 AEBEFEH ik
IR A A 7 13,703.18 38.17%
WO F I 3 A7 PR W) 10,273.10 28.61%
I E R AR A7 2,674.34 7.45%
FEFRBITE P& 26,650.62 74.23%
2021 S 9,250.83 25.77%
H: ZimisHAT & 8,008.85 22.31%
REVRAT L% 1,241.98 3.46%
it 35,901.45 100.00%

1. EIRAETFAITHASEE 2021 4 6 A 30 H O HEIT AT, MAMIA
WONBAT B, BLJ% 2021 457 A 1 HE 2021 4F 12 H 27 HE2TIT 8.

2. AT IE P A RS 55 5 E TR A R A w2228 1 & [F 440 2,850
FTEIE B, BURATRAA 6,200 FETEEEHMI, R IOT FH #5 AE B AR BEe MR 20
IEARTTH

ALFERFAEFITHA, 9,250.8377 0K H AGE @ AT WA REIRAT B 2 7
E T HRVAT EE ) 925.77%. BRI, ABIE R B IA BT AT LB 2 7 HLRk
2, A S AR EEIR T, B R AT T R B, DR RN S R e K
AP EL B A RE ST HIERTT

gi b, AL REEMAERBIT RS AL BRI K Be T e fileA:
PRSI B, DU S AT WAL U B, IR O 2801800 [F REYR
iz, L. 3CEATMFFEE I L 35 o A, SR AL, DR
55 RS E R AT EE A o
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4. GEWREPRBLRS NI RRR K RS, IR EEA R

(D FRHRE=RB LTS
D BATIRME A Zh i RS b BRI S A E E 400

JEFERE R E B BEIUHE RS RAERATIZE, HETHEER &
R BT LR T B NS BAT WL P SR S IR B2 7 i AR 7 2 B 3k
G B RGN e ALFERT OO EER R4t BT Ak ss, N % &
UKAES U YEARHL. BOKeEs . B ERHRERSE A s EE A . FI, b
FERT RS IKITHE G RN iR 2w BB R L E R4
SRR SS, JIZRBREL) IBEARMR R T 58, AR BUAT 257 dh L ICRENS AT i K

PR MNEAEA A BRI . 7 S B B A N R R, T RSN
PRI A K

E‘E_"\‘

a&,

LR, JEFERFRB AT, BRI EEORN T 202146, JEFERE N
] A 9R014 2 FL Aok 2 P S B 1 ) 3 2 B UKAR IR AL AR Gt H - 257 R L AR
ARG, A A SRAT I BAT e, HABGRNIHET 7 7 A& A g
T30 BARBIHINH AT NALER TR R TR AT AT 2R G R 1+ &
220 A — 2 K AIHr e

BEARGZEH, bl aw D3RG LT LR A E R8T, [ IEAE
HIE TR0 dRi)am SR (DAL N BRI SHE) , ReHE SHAE
FHOARK. 2021511 H4H, JBHERFRE EHER ML EHINE, EELFL
NG BOR AR o AR~ 7] H BB SCRAT ML 38 N BEAL S 3R 21
“T BT EAEREE

g3 BRIk, AL RE BA O AT B R T et B stk R GG 3
ARffFMFE 258, R MERITRR, R BTz, e
BE T M 55 AN W e B e kAt

2) BRI T R o AT Mk B SR KRR e 3

RGN A RGER BTV, T2 55 BRI T 56 S MERI
ZP AR EER R, EAR T R RETER E, AT SRR
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ORGP B AR AT R ST AR R I N R R P AR T i T I BOR SOE 75K wF
FESEAIN L L Z, AR S SCbr TR A7 2 H S i R T %

bR F LT ZH R, XA AT B S EA KT AR S BAT IR R X
B, RN REVS IR AN PR S AR AT WL 2R A S AT IR AR . 22 E i, 7
JEIE BRRr SR L ZAE, 5% )7 B HG S AT IR A, R 2R
AR B SERR T R, RIENATIAER] [, JEFERF R0 TR AT LA
F AR AT R R, RERSHERA B R S SR R, MR
FRRANBE T B 538 7 5 56

BEAL, ABFER T SR K AT 7 RN T, RENS LT R 0 A AT 32 X
HUAT I B S AT e i B A SRR T 17, R EAT BOARAT SR AN ik Ax,
PRI+ Zx G MR 55 RE ST AP i I g

3) DLl SIRAEGR K AR VE SR T T 38 4+ 7

WA FEZ TSt SEAri il bt o s A 4 i 8 e iRk 55K &
SEPIERREREIERA, BHBEME AR &, &k
FIMHRES A RERTH LR T IR, bk 55 k.

15 AT W AMT ML A0 B P R E RUF I B AR IC R 5 25 7 AR BL ™ i
IBCOR B R IR BN ], B A = e 5 S A e Sl B R AT — s I — B A e 42
Ve, Bb— B X0 SRR AL, AR AE, XU BATEGRI S FRE

AEFERE O i /RERR R AT B s & KT RO e i 4l
R BATL N B B R GUERR s LT R o BRI RS B R R A1
EERZR, NS IBAWT K, 7 5 R AR 55 RE 1 32 2% e kT, 2
Tt T AL R TR S AT L B s R GEE 0™ b N 0 R0 44 FENTTT 37 58 4
71, ARG R T AR AT A I — 20 0 k55 B AN T AR % ) 20214F =&
BE, LR DA SIS I LR R 44 8, IR AE 5 SE SR [t Ja 2 S VR EAT B

DU 2 ) BE IR AN 58 ) & VR R RE S e BEIL P R 5 TR B 5 AT M A 3
ARG MY, RITHm5e5 7.

(2) FREIBE=HIRR AR TR AR
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D EB AT B S RGBT i, 1O AT B B R 4t
SR b e Sk BN

ABFERT R G R AT ML B B R G ™ kT 37, J1 4 O S AT B 3l
AR GEEE 1™ il S PR ISR AR D e s

PRI TG B S SR T il /R R B A F] L AT A IR A i E 5B
AR A FIA LR G, $RT i S Mg 71, bkt B, b
FERT R ARG S A AT b A A Sk B Ak b 55 L2, fredbalk 35 AR A T 37
A RPN, SETHCEER T TVE T RS H AT Mk B Sh T BOE kAR 55 A
BRZNERAR, B N8 75 AT ML 2 AV ) B B RGO i e S R R

O FHAT LA E RS AE A TR K

I, 0P R BT R SRR DU R 7K (0 Al AN W7

K, BARGHT:

BAL: JiTt

BN
il
2021 4E 1-6 A 2020 £ 2019 £ 2018 fEFE

IR A A 7 6,317.89 10,005.29 8,931.94 4,092.54
W F I 3 A7 PR W) 4,588.23 4,717.70 1,260.91 1,395.72
AR AHR A A 312.39 56.47 424.48
it 10,906.12 15,035.38 10,249.32 5,912.74

RIEACERT HETAET TG, L RE A EEZ /TR & 7S
B, BERGA RGCHEALTE R 40 B X rAT ML 55 R AN SRV SR i o 7217 5L E
H

USRI
AL ST
-9 AEBEFEM
VI JEI PN 13,703.18
WU B A7 A BR 2 ) 10,273.10
EERARAA 2,674.34
FEITWEEZP & 26,650.62

i FRETFITHRASEE 2021 4 6 A 30 Hil CALZAT I3, MR
ANBIITH, P 2021 4F 7 H 1 HAE 2021 45 12 A 27 HEZITITH.
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@ FHATIL %6 B

20214E LK, JbyE R IEG DA 5K ATV Sk P i I, 547 3
@S THER, M &K AN (EEMEA, SHFRTI AR,

BERRESBH, LR T OLHENENER RS, FESENE
5 5 A AR AT BT

2) RIHHARSARBERAE S, SRR KR

B ERIR S e T, AR S KR R, JhE R BRI RAR SE
VR 5 5 H A7

D) FFRAHTE F AR, 7550 AR b

ABFER T B QR I H T R REORBE AT H 4256 . 20214, JLIERT
9 Bl A R148 SR LA B P S e ) B Bl 2 R UK s 4 L AR ST H AN AR P 2 B AT
TR PE BB A R G H S A2 S AT\ B SEE, BABGRHE 8 T
AMBEST o JPERT 22 P i R G SE N e I BOR 25 4R T R gt Ras b i
Ve RREME At

ABEERTE CO B3 bl AR SCAZ Lo B 70 R A R LA, BOR BRI H 3T
NACERBIRR T RATW A2 R G ™ i (14 & 230 A — € I BB RE ST,
RTT T ALFERT IBORAE AT 72, 355 1 ALFERF I 758 5 S AF L
HIfE

@ HARNA GBI

ABHERTT RS TH AN A B TR AN B BARE 75 ¥, 5 0l o2 f A 8 L 55 I AN i
KRS, GBI H AT R, BATERZ ISR RN AR A% B EZAEH

202157 H, ABFEREWILKRED AT, %A "R LI J5 Rt 5ok
WEA s AT RSN EE RO TAE, R8sl 3R A, (AL R G BAR N 7
HIBA Bk AL 7> TATE AR5t AR BERR A A R SRR AR R

() RGEBITRETAL K R
b AL R LS IR A KT B2 T, AR & 2R B G B % R R H
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FIACEI N, AL RERR VAR Mt TPk Ar-Fd P stk sk .

A BRI H 256 AT HOR L, (e EBOAR % 2% 1) S R PEA A A5 2, b
FERT H202 1 B 5 L P g RGUNE L R dh Bt LRI AR R4
A A AR R 0 A T A BOREEEL, B BORBBEAT MO R M e R
BRI 2 (038 Gt — 4% DT A S & . RRATHPATERE S, JLHERE
AR 20 H AL TR, PO s SRR BOVHESRIE A, BT RN, &
2RI B SE R b R GEAEAT

BRI R T AR AR A T B A AAANE 7 b B BT e A2 RS B A A 78
orhriEtl, ARTEFE D KA L%, b EE IR TR, (2R
RITH AT I RCR BT RRA T2

3) FlIh BRI UL R U AR UsR 2 ) (R R AERRE T A 55 U K Jié

ABEERT R G R AT ML B B R G ™ kT 37, J1 4 v S AT B 3l
AR GEEe 1™ il Sk PR ISE R AR D e s

FERBF A AT W B 3L RGBT s T3 RIS, bR 0 2 =18 7890 26 REfE
PR B AT 5SS AR AR HARAT W S5 P, ARAE TS 3CTEAT
WS HLey, ARIEE T FR IUHE &AE U B & REfs LT ER G i, fEfR
UESC AT AZ Ok S5 A8 E A RERHTER T, B6T B B A BRI SHETT, S0
AR 7 ARk B sl R GEER BN 55 1) i A [F) B AR 2 T s e 1Y o
ABFER T R E A A 8 PEANTTRUSE g

4) cHE b m RO A I S B LSS, RTH AR AN BECR,
T A 55 4 /)

AR G e R > ABFER TR O R (1 A 7l o ABEER TR ARYE
B R B, BIREEAT R PR AR SRR T, B DR E S T
BRI T

AIRAE 5 S8R > FORIBAR AL TR T ARG A I 2% B ALF5 A AR AT
Yy, HliE. BORETTHMER, MG B WS N, Bk, RIE. Bk
FT AT ES .
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KU S SHUR , PRI ATHIIN L AT G —EIER, SR
KT RIS, (LB LS R RIRE R . FIRT, HRA A BT A
A, A RRTF AR A R 302 7, (2% SR T AL S5 HLAE
Bk,

(3) WHIBEF=RIRREEFIRE S
1) AEFERF20214F N GK o L4 S
EPERTF202 14 5 A V1 A)1E 93,800 73 TG

IRYELFER T &/ T 55 5, 202148, JLEREHIBRIES F ER R Al e
VA J& T BE 2 7 A 2 R R BARE 3,967.50 75 78, 58 202148 L Sk i o

2) ABFEREAETIT BT E I R AT

BAE2021912H27H, JbEREAEFITRERA TR :
R JiO

B H SB

ETFAT B ARG R e 35,901.45

T FRETFITHRASEE 2021 4 6 A 30 Hil CALZAT A BT A= 3Y, MARMIAIK
ANHITE, P2 2021 467 A 1 HE 2021 4 12 A 27 HFZITITH., dhri@smPes.

ABFERTE LTI A 2 T8 AL, BENS SCIF T8 L 55 IR E R FE AR OR4F L & A
T R S o

UbAt, MRIEALPER BT AT I AT G4, 20204E 44, JLit
R FREAT T AR L) 92,8242 70, Horp T BN AL 1.071278, &
HEZ17938%; 20214F1-11H, ALV RE B2 A ik 8 292.871¢ 6, HHil,
T UEANINIELL N 114478, 5 HLIN40%. HR3E BB TT S Bk 25
ACPERE W HE = TR K AL R 5B P R 8 128 2, EEFIT 29212
TORET20224 J VLSS AR BEASAT IS OB IASON , A6 R 75 R SR AR FE A R TR0 g
SR T RGPS

3) JBFERF LT SR RIS R G, BATRSE e

WATPTE, JBFERT HA N AT 7 R 2 H 3h A R Ge8 i i (B %
#HHEERR, WE T BT B BRI AR s, R 15 ATk
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DU 7 SIS ATk B S R Grae ™ dh N BAT B 5 5 77

ABEERTE AR LR R AT\ B S R G 0™ i T 37 N EZ A bR, 15
A AT B B RGBT b e Sk NI o [, JBVPER TR AR T E &
BORBES T, R IRSS REI R SES T1 o AERMF A DL, LR IR 2%
T R SR D R I B AU B 25

PRI, JEFERT B L5 5 715 HARRGRF S B AT W B sk RS B il Tl
Y, D15 O AT ML F B A R GRS R i Je Sk (RN ) R R S AR R, AT

FrEL B A RE

g Eprid, AR EGNE W Ak E R B s iilid s &
Gr R AN T AE I B ST s o BT A Al AR AL R B BRI
WE I, B P BRI . BORRE PR . ALTFERE A% L 3E g 5 HAR KRR
MR AT B S R G ™ w3, 14 O S OAT L B B R GEER R b e
S PR (R P A B G o AR A LR AT B R EL B A E T

(Z) BFRFE ST &Y
1. AREBE = P R A R L

AT B VA R B9 ROTOE H B0 2021 5E 6 H 30 H, N T RIARHI 2
Al E GO T RGOS SO A, (RN 7 ik 505 BV . @ s
Gy, SACEERE EEW S R GRAT R, FE T4 i A w LA ARF
FIERE, PEEHLAILL 2020 45 12 H 31 HoNSEMEH, SRA 3578 ARGS9
JTEXSAE Gy b I A a8 (R T 3 0 (ELREAT T AV Al

TR BAPEAL AR VPG A, AR R T AR B A Y 38 Ml S I\ R AR X B A
BN

s JiJG

SRREUHE T
T 2021 4F | 20224F | 20234F | 20244FE | 20254 | BREH
FEp | A | 29,673.09| 32,600.00| 34,900.00| 36,800.00 37,900.00| 37,900.00
BN | ARG | 29,249.24| 32,361.96| 34,790.00| 36,700.00| 37,800.00| 37,800.00
HORNE | PP 3,928.04| 4,195.92| 4387.95| 4,62226| 4,71925| 4,719.25
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5iE R REE TR
2021 4 | 20224F | 20234FE | 20244 | 20254 | BREW
BTG 3,799.16| 4,082.97| 4291.68| 4,551.10| 4,686.08| 4,686.08

ISVEAL AT E PP, AR T PPl 45 R LU RS B an T

BpL: JC

i H AR GEEKENE|  REE PRAEBERAE | PEARRER

B PEA 9,191.14 32,800.00 23,608.86 256.87%
B IRVEA 6,355.80 30,800.00 24,444.20 384.60%

ISP (Ml S I S g 1 OOP A R, B VP AR R
Fto MNP S5 REBCE IR VPG SR 0 2,000.00 37T, BRI 7R B LA EIE
oot MIRPHEE R AR R R

A UNIPEAG AT VAL PRGSO S AR “ SN AR B VAl 1
o REAENE,

HI DDA 3 5 (0 ROYIAUE B 909 2021 4 12 A 31 H, PR HLI L 2021
F 6 7 30 HOEMER, R M i AL as 32 P R 7 R0 58 B b 1) 4 BB . A4 T
O EREAT 15 VRS o 258 I SRR, JEVE R T OR H L PG U
TGOl 5B TTMEE, AR S5 HFEM 5L, 2020 £ 6 H 30
H 9Pl Bk e H PG E 2R R, o AR A

2. JBERFEFTALAT IR R RS 2 K

(1D RET BT RIFREE K

AR AR BT, 202142 2220234, H [E Lol B sh A6 T AR IR 17 7% 72
AMENEEERKE,
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HE Bt iAAE R
R SHEEN AL
— 14% 6% 1% 7% CAGR
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s % | 67% T3% | TS
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16.5%

14.5% 10.5%

2,500 2.5%

-7.7%
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-7.9%

2015 2016 2017 2018
— S THIHAR, 7T BEh AR

HelEkys: HFE TR, (2021 o E AL TS AR

(2) JLEERE FZR I E B =B & A 2 1 0

JEFERE Hul 2R BT A GBI FRE K AT b 3 ZA I [E 58 5
FEPL AR E A . AR AR T AT - rER AT T IR T A R
BEATGEIE, 20174F E20214F L4, BEOFK AT A E ST E 57 AU IR
RIS . 20174F 2202040 [f] g 377 IK A 2 & K 40599.62%, Bl
BRI R & AR B 204 9.88% .

-6.1%

2,000
1,500
1,000

0 I I I | I | |

2008 2009 2010 2011 2012 2013 2014

5

=3
3

L 4270

W T R AE 2021-6-30 | 2020-12-31 | 2019-12-31 | 2018-12-31 | 2017-12-31
fi] 7€ 757 1,457.82 1,406.23 1,326.38 1,183.03 1,067.67
IR E 716.04 693.92 659.28 573.26 523.12

$OoKIE: [FIAEIR iFinD

RIS, %o S AT Ml b T 23 W) R B 7 AR O 2 24 08 30D
BATGEE, 20174 2202048, (A S HAT I b T A W] ] B 2 I AT 38 4
L E1146.652.76, LA 4 B INA-F- 5408 £)77.034070, KB A R
FHEass, FHAHLEA A A I A 52 & A K 208 51110.56% .

BT AZTT
2021 £E 1-6 | 2017-2020
L4 HAE AR 2020 4EFE | 2019 4EFE | 2018 4EFF | 2017 4EBF
A FEFHE
[i] 72 TE 73.73 146.65 148.32 197.72 119.79 120.75
HL#s % & 36.26 77.03 79.67 105.69 63.82 58.95

B KIE:  [FIFENT iFinD
[FEF, S0 oK HAT M b T A =) e 2 [ g B8 7= oIl B 7= N AR A B 95 77 52

38



A ERAETE B A R A 7 AT 55 A 4

I E AT SETE, 20174E 220204, FRIE A 5 AT Wb b 2 R AR 2t [ e
YEPE L IR P A K R 7 S A B P 80k $1)160.5742 70, 2930 1T
. 20214F1-6 H H O AT T 2wl g ] 5 B2 . o 83 7 A H Al A S
BSR4 1054242070, CIE EEAREN56.61%, TIIRFFR EKTF-
B ALTT

2021 45 | 2017-2020 | 2020 2019 2018 2017

WA 168 | T | eE | wx | 48 | ek

WS [ 5 7S TE T B A

e o 105.42 160.57| 186.21| 157.98| 180.15| 117.93
A B = SO RIS

B RIE:  [FIAEN iFinD
LG R B EE R K ], IR 20114 3220204 [ g % s ——
ML S CIFEAE A2 ) 2 38 A00Rn e 4 8] 72 95 7= . e 9% 7= A HLAth K A 5% 7= 5
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80 74.23 77
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15.84 17.51
20 12.28 9 23.38
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7.48 9.61

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

e [ 3E B —— LA B (JRE AR S A
WS [ 52 527 . O B8 7 AT 587 SO RO B <6

MHIBLE RIS Rz 270D -

Horp, R E K 20165EAN201 95 HLas e s IR N A sy, E B RIF/RE K
20165F 52 et 38 Y HL S H] i 28 B 5500k 55 (RSO L 20195 1 S R e [] e A
KFrEL. /R 8 50 LA e B MBS R AL T 3sh ETHESS, IHEhLEE
B WA S AR G F 09 18.30% o ¥ /R B S AR I ] 1 B 77 TG
B A B SO L SR 2 ETHE S

gt R ATl b 26 F) B GRS FULSE R P 0, R AT
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M 3= FE A [ 5E 537 S50 AR (R S R iy 5l F S A = L/ SRS I, 2t
T B Z AT MR A 7 2 F B AL R GUER R B RSO N A R
3. JEERFEEW AT RREA B E TR F I

L3E B WA AL R T BT e B A m) Rt tRoe ety . SRk, 7K
O BEAR R AN DL TN 208, 7T G 7T 28 F] R SR = SR N3G R R T 15 4 4

I
T BT AR 2021 £ 2022 £ 2023 F£F
T it 40.44% 29.49% 25.22%
PR By 32.34% 22.64% 11.78%
ik 25.06% 26.51% 25.13%
KB R 30.24% 26.57% 25.28%
PR 32.02% 26.30% 21.85%

E: AT R ARNES AT, B R AN A TN TR A b, T DGR .
B KYE:  [FIAEN iFinD

PRAB B FEHLA ST B3R A] b T A =B NG KR TG e, 7T L2 7]2021
FEF20234F I TG K R 43 5 0N32.02% - 26.30%F121.85%, 1 T A UCEAS
S ALPER BN IG K [ T

4. RBFEEFITERE, BAITNES T3

BAE20214F12H27H, WA FETITHRE RS CAEFD 51129,982.87
Ji7t, BARELTE

AL JITG

-9 EFITEAREH (FE8D
VI ST PN 13,703.18
WA B A A BR 2 ) 10,273.10
EERARA A 2,674.34
JE FZ AT At 26,650.62
2021 FFH % S 9,250.83
H: ZimisHAT & 8,008.85
REVRAT ML 7 1,241.98
At 35,901.45

ol BRAFITRASHEE 2021 4 6 A 30 H AT HHFE AT, AL
BONEIIT e, LI 2021 45 7 A 1 HZ 2021 4 12 A 27 HEZITITH,
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2 lIs AT I P A TR eI S 5 R E A IR w288 1 R 0 2,850
JITCI A P AR e 6,200 3BT A AR PSR H R AE S AR 58 5 25 &
1T H P

JEFEREATAT GRS TS L . RIEALTER T WA S m s IR, A2
AR5 4307 BER AR E (AR P AR, H202 140 L SR R A B 1 R]
SCHLPE, R TS A WA T T O ARORAE B BT IR i 17— 34

ABFERTE Bl 55 2278 R e, REAE4E B X AT ek 7 (RIS, AR
et HAT W= S5 Bl 2, 2835 R R AIE AR ORFF RS E Y Ko AL,
AR IR B N TR AT AT SEHLE

5. AR SR ESRIUROL R, 2021 SRE P FRNLRA AT SLHE

FRIE NV AR U e AMET AN TR, AR A B E20204E . 20214, 2022
TEL 20234 A120244F, R BANRRARL W IR A S 0 )8 T REA T AT A & 15
SIS U 5 AR s 1 A 20 1 0N2,750 75 . 3,800 4,100 /74,3007 #14,600
o

(1) dBEERTE 2020 N @iAR T B2 5L

WAL EERE L H T S5 5E, 2020 1, JbERFZEMRIEL T
W ad B Ja 3 TR B Birfr 3 B R AR 2,858.77 7376, EL5ERK 2020 4F
FEMV G i

(2) ALPERTE 2021 4 Bl Sk o S Ik FE R 4

WA R L H I S 50E, 202148, JbERFHIBIEZR F 1S
V& TREA F BTA & BRI SR 3,967,503 70, T8 BR202 1 4R L G i

6+ JLEERF LSRR K G /TR THE L

(D) ALFERTF YL I 2 fh el 55 oA, SRt Eiaett

WATATE, LR T AL AT K AT e sk P KAk b, BURIT A8 AT
M AIE R, SRR AT R K H ORI, ISR, 8%, fL L. 3C5F
FEN I Z AT\ EUS T 825 B e rp R s it J (K B AR DL
& AT HE LR hRIEN
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% P BT AT L BB HREDR
e FHERREIRRE 2021 4 8 H, WUTRFIH & F, SHeH 1,330

FARAF JiJGo
2021 49 H, WHTZEELH AR, SHi440 2,850
U HHENETLR | Jist.

WA BRA A 2021 4F 11 A, W 2E SR, SR 4401 6,200
i, FEEOAR X 56 iU ¥ 238 T H i

& PR AW AN o R R R R R AR A B T bR R A E R
I TH A A BE F A3 i, AR ZE R £ 23 =) 2 A S0 P S B o

RN

Slibei

N
>

o

(2) JEFERFRITEORI 7, sl 55 KR i e

WATATE, LR SRR THBORBE I M I BARE I F N 2~ 7] R e B e B
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ORI G O THETE I AR K 23 S e AR K 23 TE KA E S 2 AR IRORAT
JeA7 B AR B4 D) S 9 7 I SR AR L B B A O S B RO I R ) S5 IR
W AR URAT Ay B SCAT 346 D) 3K 5 77 S AR L & 8 < o LA 3800 1 il 2 1
K 124N H .

(Z) B&EERERS

1. RATRAR B P SR T E

ARRFEMER S RATHIR PSRN L ANRT A Bk, S
E NN 1.00 JT.

2. RATHEMRITARN

i A A AR 35 ZRFEN RIEATTRITRESZERER 5.

3. EMEREBRENKEE

ARRAEA TERAT By SE AR I % G REGHN RAT I D7 3, RATINIEAME T3
ERER S EATFRATRERATHIE HAT 20 325 H Bl AR REA 531
(K] 80% 0 A RATMAEARIRAE 5 fdh FHE I 2%k 5, B Bl AR #EF
MR 2R K2 AL, HIBAHDRVE A . AT BUE M SISO RE , R R AT
St B RN IS L, 5 AR IR SR AR W G R AT 1) 5 AR T R

4. RITHE
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EH AR AT 35 AT R ULIEA T RATREE 1T A SRR E 7
G RATI B AN A UORAT BT BT A RS AR 30%, FEAERCE ¥4 M0
AN AR RS Ty o AR AT I 07 I SE B2 7 158 By A& 11 100%. A IRSEEERLE
PG T SATARRSE G I E 0 B2 b AU 2R A L b7 b A =) bR
P AN B A . Horh, H TR AR AN B 4 1 EL LK AN R I A S RN 1 25%, X
AN SRR B BT 50%.

bR B A W A AT I B S A B S IR SR S, (B SRR T
BRGNS WL E TSR I 2B, A TEWRAT A e SO 408 35
77 R SE it o

5. Bl

RAT XS GANE A K AE AT RAT R SRR B B AT IRy, A ARKAEATE
RATEERZ H L 6 N H WA LR 7 Wik

UNAR YR IAT WA B SAST 30465 D) S 55 7 TR 0 ol P 4 A1 B8 48 5 1) 15 EARHE SR (R
T 1R FHERRR B B, BERIENLOC T S0 w4 b I S S
B, ERFRE IR IAR LR, RAT X GO AN LI A ORAT A B S A BR
<G SE B M MR BT m ) e

A bR B E I BT 5 UE I3 M R 1) R BT A R AN, & AR
O IE 5 M A R0 1 90 B Dok 3B 5 B 40 5 AT R S T

6. BEMERSHAR

RIRFAERE B S T AR DGR B LR AL S #h
A M AT KA R R a5 o, H TR RIS B LA i 2L
YEHI Y 25%, EANE S SR O & 52 < SLVBU 50%

7~ AR EAEZHE

BT A FAEAR R GFER B BT I AR KAT T IR AE R S BO R, 4 B R AT
SR (T 2 I AR 4% MEORAT J5 et Lo il e ==

8. LriHh
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RGBT G I AT WG R AE 232 L 5

9. REHHM

ARURAT ety 52 B e B e R A RO A AR R AL BT AR AR K&
OB 2 Hk 12 >

2022 2 H 24 H, AFEIF 2022 FH— KGN AR, #H0EE T R
THEK A T RAT ey B SCAT IR K 0 7 H SR B R S F IR AR Kl
BOAMIWRY O THIBE AR R 2 IR R 2 i KA 2 I BA K RAT
FRA B SCAE IR 4 ) S % 7 S SR AR R 28 BE AR DG T A RO R ) S5 AH IR
W AR IRAT By T ST I 4 S 5 777 9 S5 R IO 8 B < YR UM A RO B i 2 H
K 12 4N H .

By KRZEZHMER

(=) BRZZIHRERR~EH
¥ (CEAEHINE) E, RRZZ AT A =R E A .

RIS, A IRAZ 538 B AR 5 X6 BORAT A S SR B I S 77, e (4L
EHINE) BE, KRR TR P EIE & BT A F JFWEHHZE R SH &
Fr b AL W A 3R] S

(Z) KRZGTHIBEKEKZ S

ARGy, W AF FZRLLEE 17 44 B IR LT B SR R AT ety S SRt
Bl KB, R AL 35 42458 X R AAR A TFRAT et (77 S SR e & 52
wo MR CHAFHINE). CEMmRND WAHRME, F4% 17 ZERN. &
5y VRPN BT AR RIS, AIRAE 5y AN RORIRAE 5

(Z) FRZGITHIREH LT
ARRAE YT, S 15 AR S L
AIRAE G 5E R > FRHL AR RO SO AR B IR AR . SEBrdE N .

105



A ERAETE B A R A 7 AT 55 A 4

L, AR G A T BB BB AL AR, AR G IR A H AL
i

75 ARWRY A

(=) FRYEFFE Eh QR =i BA-R g b
1. _EWARBRIRMESD = BT

LR, ERIRIETTIAE WA T UK AL T R E 2 &
TR, EiAm I EE S BAGEIAERY . AR KRR, fefl
bW A FEANGE AR R, b A RS R s, BT R
W AR R R RBB A, ASERAR AL B Hr 2L R SE A AR [ (AR 2B 52T

2. EFAICREHFLBOR AR FUEAL BRI, A BT AR LR
FARPL T RIFHISMIEAIR

2021 FRFEINE “ PR W RAE,  CRIUREER” SR
WR BTN R, HWENAETHERRRATHR” kR, EFE R RA T
Crp IS 2025) (R REHIE R REIIEI (2016-2020 )Y (ST nistE sl i ik
Sl R R R R F— RAIFHVEORE; Pt mZ. b ARBUF A
A (T EN RN ERRHE Q1 HT A B kG SR e B 45 4 R A0 SO i ) (Ab st ik
BHEGIHT R B RE2E & P s TR L) (dbat 00 H” B M Rk &
JERRI) SEAHRBUR, -4 “7E4EZRGTIH N T, FEE, - , PRFF
HE AT 22 R I BAE R et wiE Be 71, |2 O e g e gy U7
DA “REE — kg, AT i) AR — R RGO T RN .

B ST SRR 5 T P BRI P S, 13k ] P A P 2 4% 1
AR, IR AL T N 8 Rk g AR, B e
R Pl S AL (s TR, AR AHE R & i b ) A . B REAL L AR
OHEREEEAR Ty M e . Forbr, R HE SER R G AL SR s —
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] AR O LSRR SO F AR S b 2R 7 Lk 2 g ) il s Lk O =l
O AR T AR A T RAF I AN RIS, [ th oy BT 2 wIAR AR AT = 3 g
HEATY, HESDE BEHIEANE B AR W BLE 1 I SE R BOR LA .

3. ARBEILEERTE /A LT AT =R BT %

ABEERT RELTI AN 5 B, &5 AAT ML R e i 2R a6 s ) 43
Jedll, BAARTTANE PR B Sk A5 B AR Re fl i B AR kT S Dol
HERR N BE T R AA N U7 SRR RE

A RME T E LT 23 ] P ML A BT s, R o BT 2 =l e Y () B i
AR 5o ARWIEA R T BT A F R AR B H S R GUER R B REfiIE
SRR RE L) By T A ROR B SRR B IR, AT R R REfIEAT ML, HESIE e
GG BBk g5 A ke, AR P “miksR” AR, AL kg, Bl
71 B o m R RE L A R T2

(DR BFI T EH AR AERX S TR R EHIE
®E

AR, B ARG R EASEER . A T L S R
KR MFEAE, R e i U T ML AT 5 R4 BRI RE BRI o R Ak
AN B aa], BAT B2 w AR GG SUREAT I 5/, 0 A FNE S
Vo AN 22 8], DA SRR, A7 R Se B T 2 w1 L AR R T )
R o AR AT AT 17 28 W B 96 22 T R 2 4% R 7 A% Ry, Ml 555K
BUEH BAN, AT 5T B A AR SE SRS, st B AR IRFE = /e T

(Z) FRBEBFTRA LHAREFIEES

AR R T A S AT L BRI % U I e 4l AL R B A 2 12
B, RE TN SR, 1738 7 REFA SN . B RH R SO K AT
Mk P R AR E A IR [RI ARAROT AT 2 7 5 1) HeAt B b AT AN 55 37 S AT
I, AR B — 2 REEA S RGN, bR 20 554
YE A S5 AR PR IR -
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BT FC

%A 2021-12-31 2020-12-31 2019-12-31 2018-12-31

12021 £ E 12020 £ 12019 £ 12018 £
o8 u 23,204.00 27,139.29 9,533.85 7,843.54
b e 12,802.80 8,744.40 5,786.09 4,438.42
ERIAON 22,233.07 15,056.17 10,326.14 6,106.09
A 4,058.40 2,958.31 1,347.67 934.15

SEE B AW
v -2,036. 4,059. -702. 1,595.2

PN - 036.66 059.30 702.30 595.26

AN, ALFERT B BB I RFEERIRIRTT . RE (525 5 Ik
T ARIRAL 5y e R Ja T 2 mIAE RN B S5 HR bR A AR B T

Bfr. FT
2021 4E 1-6 A 2020 £
BHE S X5 G BHE | XHE | ZEHE/
(&%) A7) (&%) Bl
ERNZION 52,655.45 65,125.69 23.68% | 108,829.65 | 123,885.82 | 13.83%
Bl A 45.321.93 53,645.57 18.37% | 98,489.34 | 108,015.04 9.67%
NN 81.06 2,869.77 | 3440.52% | 12,168.36 15,230.53 | 25.17%
ZAIMEpSE 123.01 2914.15 | 2269.08% | 12,200.13 15,214.07 | 24.70%
R -61.88 2,378.87 | -3944.57% | 11,936.44 14,522.84 | 21.67%
)& T A BT
D -131.33 1,821.27 | -1486.78% | 15,643.18 17,712.30 | 13.23%
H 4 W15 R ’ °
B NE
= . Sk -0.01 0.03 0.04 0.34 0.35 0.01
G/
IR ARG PE
i e AT -1.33% 1.18% 2.51% -24.64% -16.13% 8.51%
WP Ia R

KRy e ia, Bl AaERN . @RS g, BRI A .
THBRARLH MRSt o AR 48049 B 7 WAL i 56 <5 B MR B 02 B BT AT P B it o AR

OSEAT R 2568 i A/ 55 IR00,  $8 T B 2 =] &R g

£\ FRIZHZH3 LT A RHIRIE

(=) KR ST AT EEWFHIRN
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ARG, B A F EENEIE SRS AP i T k55 . i
AR Gy, LA A RRAF AR R T AR, k55 Va R B 0 B sl id i

e RGOS o

AR Gy R AR IR BN BT A ] AT B shibiiid e R ool 55 5
B ARNEA RIS SRR R, A AT R, SRR E RE ST . il
RIS Gy s L PR T8 7300 AR 0 2 mIAE A E M H S AL S BT R AR
HHUR, By Bl m R AR

(Z) FRZSZFATEFIRE NI

s L AR RS & (S FH IR, ABEREME, ARSI
Ja, LT o ] 55 Bl AT B S FE R N T

Bfr: JiTt

2021 4 6 A 30 H/2021 4 1-6 H | 2020 £E 12 A 31 H/2020 £

A B X5)fE (&%) | G | XHF (&

YV 158,485.08 199,320.13 | 170,543.09 215,678.78
KA 58,418.01 80,099.44 |  70,382.59 98,805.40
HJ& T BEA R EH R 69,787.33 85,683.94 |  69,947.26 83,891.27
B 52,655.45 65,125.69 | 108,829.65 123,885.82
A& T BEA R ZR 815 F 1 -131.33 1,821.27 | 15,643.18 17,712.30
AR o/ -0.01 0.03 0.34 0.35

ARGy e, BT m B A

m, ARFHEE B AR SRS ATRFSIR R fE

B o R R B AR 2B B A P i

/V/“/_‘\
y NTE

(Z) KRG AR RNEHIHITNT

BN S BB A — S M 1) 4

MEANGEST, X LT 2 7]

BT F AR BRI 2

WRYEFR I B 2 AR FURAT O, AR AL s, BT 2 =] B IRERL &

ARG DL TR -
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Bfr: Sk
Xl XoE
AR 2 ER (2021 4 6 A 30 HD (AEERERFD

FRHEE | FREGA | FREE | SRS

LW ARERAR
AL H 24,573.51 50.67% | 24,573.51 46.24%
HKSCC NOMINEES LIMITED 9,931.30 20.48% 9,931.30 18.69%
E AN 490.00 1.01% 490.00 0.92%
HIRE 378.77 0.78% 378.77 0.71%
i 55 214.75 0.44% 214.75 0.40%
HHsh R HARA A 184.28 0.38% 184.28 0.35%
GRS 170.87 0.35% 170.87 0.32%
T3 170.55 0.35% 170.55 0.32%
T 166.00 0.34% 166.00 0.31%
FIEA 136.30 0.28% 136.30 0.26%
HoAth A AR 12,083.66 2491% | 12,083.66 22.74%
EHAREBRRET 48,500.00 100.00% |  48,500.00 91.25%

KR GXF T
kAN - - 1,909.96 3.59%
XK - - 654.08 1.23%
B F - - 540.59 1.02%
H B3RS - - 468.70 0.88%
F R - - 403.94 0.76%
B - - 201.51 0.38%
FHER - - 201.51 0.38%
AL - - 80.60 0.15%
H i - - 58.94 0.11%
BE - - 52.63 0.10%
fE3 - - 37.89 0.07%
HBE - - 37.78 0.07%
KRG F T avh - - 4,648.13 8.75%
it 48,500.00 |  100.00% | 53,148.13 100.00%

AIRAZ S A i LT 2w AL S R DL R s -
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225 5 BT | )

-,E\: = = H

= 5| & 2 = 5 i
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=T EHRREXRER

T /A:':—q Ezkfgl%\

H LA FR AL UL A A BR A 7]
JESL AR Beijing Jingcheng Machinery Electric Company Limited
JBe A 485,000,000 i
G BT X AR =Fh b it 59 5% 901 =
IR HiLhE JeREMN X R AR =g 2 5
FEREAN | EE
EVHARR 1993 £ 07 7 13 HZEKIM
it FISIA A 5 BT/ L HRIE S22 5 B
T ] 1993-08-06/1994-05-06
JEERARY 00187.HK/600860.SH
B SE BRI HOIAL LA/ 3R A7
éf tgifﬂfj 91110000101717457X

N
i
55
e

@iz, TR, k. Bt . 2. Wl BERREEE
ey IRl GRZESZENL. FRBEREANL. PRGN SEfE. Hl
B BB SRS BoRRSS: TR S % Sttt O,
BoREm O RHEBEH O, (T ERREE EiEFEETH, TRas
WAl MR HER T, 2R BRI THEME J5 WAL HE R A BT R A e i
25 A SANA T PV BCR AR AR S8 H ) 22855 50D

Z AR REERR

(—) AR EHITFSR

1993 5 7 H, BEZFRAGHFEHISCEER R/l OTBL A N BURIPURIB A
AIRAFRHMED) R [1993] 117 5D, FIREIEANERBIEME—KE N, il
R BN I 5 AL AE A A o

1993 £ 7 H 9 H, MBS S A A G AL NETRIN U 4y
ARAF R RS ) AERTERT (1993) 551 5), #% 1993 43 H 31
H, LB 57158 330,812,800.00 7T, T4 250,000,000 %, VEMZE AN
25,000.00 37t
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1993 £ 7 A 13 H, dbE W LETEGE H R R db N0 Z KiIEM SR
11501595 (1] {AMEE N BNV IR )

(Z) BRAFRITHRER LHHELR

1993 4 7 H 9 H, MHEESHEIEFZRASEL G AL NETRIHUE A A
FRAF R RATEERME) GEZK [1993] 36 5D, FEILARMBERFHBA
FFRAT H i 10,000 T3 CRERGTHAE 1 70), FFREFBBREZSHHIE L [
JE N AN N AT RAT N TSR (A B 5,000 73 (REIRHEAE 1 T,
Forr N ERER T 1,500 J3 80

1993 £ 7 H 14 H, AL AR IR S/EE CREA o0, i sGEEE M (b
N EVRIAURIE 0 IR A ] 35 AR, Al A N A e T FE SR P S s A T RAT I
SR LW IR AR, EREESUSHIBG SBO 4 108, Hh A3 LR,
H % 111

199347 A 16 H, EXR&EFHARSER RalEl OST AL NERRITUMB 7
HIRA R 5L AR D) GRSl [1993] 118 5, [RIEAb Nt %
NRTERLN KA T RAT ISR BTt A A, [ R AL AR 2 A
5 R VOB FE SR CAE NETRIFLMR A IR A R =AY, RS AR H5iE
BEUE B BB 4 1288, e A 3 A2, H I 142, R A 1 .

199443 H 7 H, mEIFMSTRIFE ASE T [1994] 155 (TIbANED
RIS 03 PR A F G AT RATBER I EH 2 W), FEIEARDEEE R
1T H 1 10,000 J3 %, 7EEEH AT A I 5,000 Fi .

1994 4 H 28 H, dbH&itiFssprt B b AN BRI 5 A BR 2 7
AREWAERTE) ((94) HUEIHTH 1483 5, WAEHM AT ERUG, LA
KA 9 40,000 3B, Fodr: B NEEHEDAIE A BOBcAs 25,000 7376, AL 54E A
JEREA 5,000 J5ot (LA ARERT R 1,500 /5700, FE4E H BBA 10,000 3G,
HARBEAR R U -

el e (il A LA (%)

JENEEH 25,000.00 62.50
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J 432K BEE (T SREAR A (%)
HKSCC NOMINEES LIMITED 10,000.00 25.00
AR /A AN ' 5,000.00 12.50
it 40,000.00 100.00

(Z) BRBRETEFHR
1. 2003 E3 KBk

RIEAE NI AT 2000 A8 FE AR i 4 R 23R CEA S 2001 4 B B AR J A K i
W, FFEUENE 2T 2002 45 12 H 29 H NI TRtk db N ERRIH LR 4 4 IR
AT R EEE R G &ZAT7 [2002] 133 5) #%#E, 200341 H 7 H,
JENIBAR ATFRAT A B 2,200 T3 5% ARYEAEEN K 2 THIM 55 A BR A =] H R 1)
CAE N DRI A FR A R SRR A ) (BB (H0 384k (03) 25 001 5)
BOUE, #% 2003 4F 1 A 8 H, Jb AMfy SIS % 4 DLET m4Rgh B 6 i 4% 2,200
Ji76, A2 TG I RV B AR S G0 422,000,000.00 TG, FIER K AT 2R
F, SePREUAS B4R R VRN 141,342,854.65 T6. ARATTRATE B2 T

2. 2020 SFIEATFRATHRAY

AR S A 2019 4855 IR AR K234 2019 4R35 — Ik A JREE AR K
2} 2019 A — IR H RFEN AR RSP, HEIb st i E %R T 2019 46 H 4
HAEH COT AU LR A A R A R AR AT RAT A B S R HEE )

(Rt EBE2R[2019]71 5 #%iE, DAAIEME ST 2019 4F 11 A 27 HFRE (K
TR T A B AR AR FEAF RATRENIE) GERF
[2019]2551 “5) #%#E, 2020 4F 6 FJ, HUHBAr AE AT KAT A K 6,300 T3 %

WMFEF AP MW HSET (FFREES K HE (RERE)
(XYZH/2020BJA40505 5) i, AT 2020 4 6 H 29 HIEATFKAT A
B 2E 63,000,000 B, FEEE T4 MAA 214,830,000.00 TG HIFRAKATHRA (AN E
Fi) 7,104,802.04 7T, FEEREIFH 207,725,197.96 T6. AXIEATFRATEFRHE
SRR TR T8, KXKATTER)G, SO BG4 48,500.00 /51

([ ZREE
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AN ENRIH U AR A BR 2 5] - 2012 42 BE AR — I I B 2 R 2 1 2013 4R 2R
— R AR R OB CRTARE AR LIRIFBIT AR EEMINE), 4t
R LREATEE R, EH AR %M T AR 2R, AF . &8 HHE K
THABEEILTE, WG T ZAEEAEZENEWHE GEMSHN
110000005015956) .

2L TR AT B R i, Bl A m t e iRl “ AL NENRINUB A A
BRaw” BHECh “Abn WAL R AR AR 7. #CA4FRH “Beiren Printing
Machinery Holdings Limited ” 2% 5 J4 “ Beijing Jingcheng Machinery Electric
Company Limited”.

28 LT AR B IR B HE, AR A BOESARE 2014 4£ 2 A 10
Hitth “db Nt ” 22808 “Hietn 7, Eiiaa] A BAEZ#4GE “600860” A
2. 2 B AR HIEIFEEBIREGZ S I, Eiiaw H BOEZFRARE 2014
F 2 0 4 Bl “AE NETRINUBE A 7 ARy “ RUmMLR B 7, S SCTRTAR H
“BEIREN PRINTING” A Jy “JINGCHENG MAC”, LA # H RIS
“00187” A

(H) RFIR+XBREEFRIER

B 2021 6 H 30 H, HIMA AT+ R RS T

AR R REREE TR AR He A
AL H 24,573.51 50.67%
HKSCC NOMINEES LIMITED 9,931.30 20.48%
E AR 490.00 1.01%
HIRE 378.77 0.78%
(B 214.75 0.44%
T R FA TR A A 184.28 0.38%
T 170.87 0.35%
(G3i 170.55 0.35%
P 166.00 0.34%
FIEA 136.30 0.28%
it 36,416.34 75.09%
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=, EhARRIE=SFMEAF~EAFER

UL =4, BT AFRRAE (BAE NG IR NE K SN

M, EhARHERBRRSEERMEFIA « RIEN+HA4 A EHIR
ERIRR

(=) ERBFREXHER

BREAMEZEEH, EHAFRBAN 485,000,000 B, Hrp iyl Bira
AT 50.67%H 4y, N BT AT SRR AR . SEhRIEH .

TSR JEIC IR A B PR AT A
S BEIJING JINGCHENG MACHINERY ELECTRIC HOLDING
CO.,LTD.
HEMFEA 235,563.708296 Ji It
e TR EFHARF KX RERE 6 51 5 1 )=
EEREN priozs
28 W 1997-09-08 & 2047-09-07

gi—4E (5 HARSAEM S | 911100006336862176

57 55 URIE s FBGE N A A 5 e B BB IR R B,
Dotk AR DT s RALE YDE R BORFAL.
BRE BoRE M FoARMRSS: HEBES RS (RSN
)y BRI R (ARVE A FRFELETH, I RL S
WAL HAE T H , LA IHEHE SR AR AE I N BT e 2
EEE; G E SRS T B AR A (R AN PR ISR H o4
EiEE)

N
i
=i
=

(Z) EHRRSEFREHIARERBUES| X REHE
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At A BBUR IR 87

B Paran | =}
B R4

100%

R EH R AL EE L

100%
T HEIRM L B IR AT
N
50.67%

AEBCHUHAL F AR A BR 22 7

(=) siAA+4ARERISRERESR
AT 60 A H W, b A REHIRR R
A, EHAREBEWSLZREN

BT AT R A \A T AR 2 3 A A B CIE BRI IR R
R . REREE BIGREE. ORI RiFERE. LRI & KH
~A AR 2 - ZFENEERE, B AFEATW AL T SRR
LR A E rAE AL IE S, R B AT ML A R4 b 2 —

S RREEABI AT R AF, Hil L AR CEA Al. A2, C2. C3 &
IE ARV AR A Al A2, Bl. B2, B3. C2. C3. DI. D2 HJE iAE%4H
TG . DUATA = 800 AN M FHRME (AN T4 =M. SR, B REARTIA,
TANER P SRR BTSSR 55 CEEMD. KR
Fa LM A5 A= o BT A R St 1040 A IR BRET 4E 4 g 5 B 6 U A 7
25, WEHHIEE AR TAEIE 18 15-70Mpa. AFREFN 0.5-300L. AFREEN
60~600mm (155 Fh KRS 55 P B AT 4 4= g5 IR A SO BT A = (7= 52 M
HTARE AT P BT A el . &, e P, BT
A7k
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IR, SRS RER T e e, BT A Rl 4 H LNG St
CNG AU RIEICHE . RARFIREMREZ A AR S, 7% et
LNG/CNG RGfFRTT . EhiaaEnligd Bk )54k, B ADM
97/23/ECPED. B A FI /37 74 2% AS1210 ZEbrvE i1 i A [F 2 BRI E S 2548 10
R HE . MO FEAXEELZERE T

75 L AR EEM SR

(=) HFFEAREREELRE

Bfr: JiTt
mH 2021-6-30 2020-12-31 2019-12-31 2018-12-31
BRI 158,485.08 170,543.09 167,083.95 177,548.58
ffi &t 58,418.01 70,382.59 97,021.42 91,221.69
e & 10,0067.07 100,160.49 70,062.53 86,326.89
HJ& T BEA R A EH R 69,787.33 69,947.26 33,728.61 46,687.63
e 2018-2020 M- EHE a8 1E, 2021 4F 1-6 AW B iR & it
(Z) EHFEREELE
Bfr: JiTt
BiH 202146 1-6 H | 2020 EE | 20194EF | 2018 FEF
BN 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
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FF5

B AR AR

NG H B0

SEACH BB

R (%)

HEHK

At

1,000.00

200.00

100.00

(Z) 201455 8, RN

2014 4 H 30 H, dbiF REERAFF AR FAE R0 FIEXVERE A
ZhH) 235.00 Jini B (A LGSR0 BT 47.00 Jio0) Fikaa e, WIRMERH
WS 15.00 JGocH B L AHESLg I 5% 3.00 170 Fabksa £8ke, HIRER
FOAZAI 15.00 FTC B R EAEsSEga 55 3.00 /170) FLGIEE, XIEE
FAGAIY 48.00 TG B A EAESEELH BT 9.60 J170) FELLGZALL, XIE I
HANSHH) 60.00 Fioci B8 P FESE % 12.00 T70) ¥ike i r, XIEh
K AN 125.00 370 B (P FE 244 H 55 25.00 J70) kgl R, Hoith
J AR TR Lk AL (R 2 0 SEASL

2014 5 5 1 16 H, ¥ilyxii. IR, XIEa A 552105 240, £5k
Fy ABE L WP RORIREEAT BB . JBTE R A IRFU B L

TSER 1 LA L.

PRI E Ja, LR T A IR S A S L a0 T -

Hfr: Jivt
PS5 | BRER | INEHBEEH SEHMHEESH | FREH (%) | HEFR

1 &AM 518.00 103.60 51.800 %
2 ¥ F 300.00 60.00 30.000 B
3 PR 150.00 30.00 15.000 T
4 BN 15.00 3.00 1.50 1%
5 BZ% 15.00 3.00 150 1%
6 X E A 2.00 0.40 020 1%

At 1,000.00 200.00 100.00 -

(@) 201457 B, FRBREELL

2014 4 7 H 28 H, dbHEREHR BT RS IHAEE Uell, FEZELZEHAIN
2417 100.00 JGH B (PS8 H BT 20.00 J3I0) Frikdd B i, BIHAgy
] 25.00 J7 e % (@RS 4H% 5.00 J370) FibSiTiE; PR HAO 801
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125.00 /3o B8 CH R EdE S8t % 25.00 7570) Sibghiivs: HAMR ARG
E IR e I SAL o

2014 467 H 29 H, ZR4115 1 hilf, ZELLGITH . BTS00 2 95 BT
T CREBUREEI . JLPE R AT MR SRR L 56 A T TR T B

PRI E 5, LR T A RS S L a0 T -

Bfr: Jivt
S | BEEK | ABHESH | SAHUEEH | SRS (% | BEFR

1 B3 393.00 78.60 39.30 iy
2 W 175.00 35.00 17.50 s
3 PR 150.00 30.00 15.00 pis
4 RZ: 150.00 30.00 15.00 i3
5 H it 100.00 20.00 10.00 s
6 By 15.00 3.00 1.50 s
7 BZ% 15.00 3.00 1.50 pis
8 X B 2.00 0.40 0.20 pis

it 1,000.00 200.00 100.00 -

(R) 2015 F 12 A, F=REBEEIL F—RBELWHEEX

2015 4F 12 H 15 H, AEFEREA R AR SSUOHMER L, AR
K HAFA ) 150.00 50 H B ik 2e B BRI LAY 12.8571 JiocH
PRI KRG I 2.1429 Tioo i Bk s 240, B2 LR 1) 2.1429
FITCH R ARG, XEHERA T 2.00 FJoocHBHELA . HAR AR
TR e I S AL o

2015 4E 12 H 15 H, ERE T (BRI . JbERE A R Et
BERB B LR S 58 B, T L i AR 5 B .

20154 12 H 21 |, SABSTHINEE S B CREBREE S0 B S0 prd B “A5
SINE R F[2015]55 40020 57 (BBt ). Sk, #iE 2015 4 12 F 10 H
1k, JEEEREFHR ORI 2L P BER. % M. T80, B%E. X
BRALLLE 5 sERGN SIS AR A1 800.00 J3 6. e, ZE4T ¥t 314.40 JiJG,
B> H BT 140.00 7576, XIEFAHTE 1.60 56, BT 120.00 76, 1L H B
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120.00 737G, HH#EEHEE 80.00 Jit, BEHT 12.00 /576, LEFHHEE 12.00
ﬁj—-t&o

JeFERE AR T SE R T LA Ed, P75 7 HF ST LT BUiE
JAaT 2015 4F 12 A 25 HaA K CENLFIRY .

PRI E 5, LR T A RS S L a0 T -

Bfr: Jivt

FFs IR ZR AR WHHBESH | SHHESB | R (%) | HELFX
1 2= 397.2858 397.2858 39.72 T
2 ¥ F 177.00 177.00 17.70 1%
3 FaN 150.00 150.00 15.00 1%
4 Elwald 150.00 150.00 15.00 1%
5 H it 100.00 100.00 10.00 1%
6 BZ% 12.8571 12.8571 1.29 1%
7 HE 12.8571 12.8571 1.29 1%
it 1,000.00 1,000.00 100.00 -

(%) 2015412 B, B nis

2015 4 12 H 21 H, JBEREFARAIFRASIER R, RIS EN 5
A H1 1,000.00 /3 7ciG N2 1,800.00 /376, HiIEH 800.00 /7GR ARALL, &
PRy Hrig AU WP RO IR BRI R B RN &
B BRBUS TR 4RITE . VFRH . SN FRAGRERTE 22 DL 4 7 A
Hrp 22 H % 435.7548 Jiot; ®APRHIBE 74.9572 Jiot; 5 8RR H B 220.00
Jigt: BB 102220 7576 ARSI BE 34.0715 Jiot: H B 79.50
Jigt: RV 80.00 Sit: EHAKHTE 80.00 1yt ERFIHSHI T 40.00 JI7G;
R B 20.00 JTI0; MRECE H %t 15.00 Jiot; FkAIHTE 8.00 Jiots ARMETE %t
5.20 Jiot: VR HHBE 0.30 JiJt: S AA BT 0.20 Jioc: FRAEHEH B8 0.20 737G
SEZHTE 020 Fit. IR 1,103.6055 JiycHEH 800.00 JI TG ASEILFEAR,
303.6055 JITGiF ABEAR AR

2015 4F 12 H 25 H, MBS IMES A CRER @A F 50 A “5
IR F[2015]5 40021 57 (BB E ). &K, 8% 20154 12 22 H
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ik, JEFERFAROREZ. BIR. BRI 7. B0 P,
H¥h. FHR, RN, FEG BREGE . KA. IR0E . WleH . AL, FHS

FE. S 2SR E 1

VRN
g

H AR 1,103.6055 /376, HA 800.00 75 7Git NSk

A, 303.6055 JI O ATEA N ALFER A PR AU B 58 i LR A L,

HAFTH ST LEATEE RS T 2015 4 12 H 29 HAUKH CELH

PRI B A, ALPERE A RS E LT

NN

Bfr: Jivt

FFes AR HR WHHBESH | SBHESM | FRIE (% | BEFR
1 &) 671.3454 671.3454 37.30 T
2 X R 197.1429 197.1429 10.95 1%
3 i SRR 188.0342 188.0342 10.45 1%
4 1 183.4289 183.4289 10.19 1%
5 Elwad 171.4286 171.4286 9.53 1%
6 H it 150.00 150.00 8.33 1%
7 2k 68.3761 68.3761 3.80 1%
8 ERCY'R 68.3761 68.3761 3.80 T
9 BN 34.1880 34.1880 1.90 1%
10 2 17.0940 17.0940 0.95 1%
11 B2 12.8571 12.8571 0.71 1%
12 fHx 12.8571 12.8571 0.71 1%
13 MRS 12.8205 12.8205 0.71 1%
14 K F 6.8376 6.8376 0.38 s
15 RO 4.4444 4.4444 0.25 1%
16 e H 0.2564 0.2564 0.01 1%
17 PENA 0.1709 0.1709 0.01 1%
18 FHAE R 0.1709 0.1709 0.01 1%
19 ¥ 0.1709 0.1709 0.01 1%
it 1,800.00 1,800.00 100.00 -

(£) 201643 A, BRATEBEKTE HRHBLFHE

2016 4F 1 H 12 H, SESHMHES T FFRFEEH0 HAT ‘Bl
F[2016]55 110097 57 (it e ), #ZE 20154 12 A 31 H, JbEREERM
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T T 2 7= A N R T 23,528,895.75 76, ffita gy N T 4,774,294.82 76, Jk
HERBAHREHFIHF %N 18,754,600.93 TG,

2016 £ 1 H 14 H, ST AR A A A 7 “RASPHRF 201610728
0052 57 (FH BACHER EHLBBARA MR =B B S0h TS & IS B R E L
R ARE PR A A T =T M E AR, VPSR “7EVPAGEMEH 2015
12 H 31 B, bR EAREH 5 S TR~ H 2,352.89 T3 7T, B 7 fii 477.43
JIT6, 1597 1,875.46 J3 700 K FH 0 P SE RIS VPG 5 I8 3 P2 018 2,354.25 T3,
SR 477.43 FioG, 1PN 1,876.82 FiJt, {RVEFEHE 1.36 JiJt, ER
0.07%.”

2016 £ 1 A 18 H, b RE AR AT AR S, AR —Ful i gl
Rl R AL R A PR A% 28 5 v (1 U T 4 B 7 B AR AR S et o ) s [R) Ry A 1 11
LR CH BACEERE B R AR AR 7 [ ARG 2T % BT Ok
PREEAYO FIH L BE 2015 4 12 A 31 B %8 18,754,600.93 Jt 1K
i, 1% 1: 0959764491 HILLHIBUERHT & A FA 1,800.00 JI8, FIAR 551
7 754,600.93 LI A AR BEAR AR [FRACERE A R EICAEN T 19 £
AR R AR N BAH % B AE AL R T A7 BR KR i LA 0T L PR 15 55 7= 1 S Jie A 2
AT, [FET 2016 4 2 H 3 H AT A A 8IS K B8 — IR AR K2,

2016 £ 2 H 3 H, JbHERFEEEENZE (5 BILERTE BURE sebh
ARAFRER), AEFRERALERT .

2016 £ 2 F 26 H, WHIARIIASH S LA KT (F) BT
[2016]%F 000663 5 ({iMh A FRARE AL HEmEN ), KA R AT “F B
RE B e AR AR 7,

2016 /£ 2 H 26 H, SfEiHmigS T Rk @E &0 HE (BRHEMS)
(F IR [2016]55 110650 5D, ZHik:, #Z2 2016 42 H 26 Hik, AFC
WAL RS A RAZ 2015 4 12 A 31 HIEMFTA # G GF 575 18,754,600.93
JedTE Bt AR 1,800 I, B 1 Jo, FEHECAR 1,800 Fi0T, HR 754,600.93

TEIF AR R
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2016 53 H 16 H, briIa " fiA RIS E AR T LA 3L T4

ABFERFE BRALIS, R SR e L i T

s JZR B R HEFR FEREE (B | FREEA (%)
1 &AM VS 6,713,454 37.30
2 FoIN Eilvions 1,971,429 10.95
3 T I SR VS 1,880,342 10.45
4 ¥ F VS 1,834,289 10.19
5 ElwEid VS 1,714,286 9.53
6 H i Eidvions 1,500,000 8.33
7 2k Eilvions 683,761 3.80
8 FHER Eidvions 683,761 3.80
9 RIS Eidvions 341,880 1.90
10 2 Eivivns 170,940 0.95
11 B% Eidvions 128,571 0.71
12 1A Eidvions 128,571 0.71
13 PRICE Eivions 128,205 0.71
14 5K F) Eilvions 68,376 0.38
15 1IN Eivions 44,444 0.25
16 e H Eilvions 2,564 0.01
17 FENA VS 1,709 0.01
18 FHAE ik S 1,709 0.01
19 e A 1,709 0.01

&t 18,000,000 100.00

(J\) 2016 £ 12 A, BRHARE—RIEH

2016 4F 12 A 7 H, JbiEEREAIT 2016 F 5 PURIGE AR K2, #Hil
o COCTIEIMA R MR AR SR, FEEEFM % AR 1,800.00
e A 1,986.28 Jivt, HIGHI 186.28 JiGHI R ARZL, BPS. T EIHE
W BEUIME T 0. o, ZR20H B 541.44 J3o0IA0E 90.24 T3 Gy,
H190.24 JI TG ANSRURBEAS, 451.20 JIoCih NBEAR AR AR HI BT 481.68 J170IA
e 80.28 J3 [l flediy, Horb 80.28 JITGit ASEURE A, 401.40 T ICit ABEAR A
T & A BT 64.56 J370INW 10.76 JIOAy, Fed 10.76 T30t NSEIREEA,
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53.80 JiJGTF AN AR AT,
TEIFASZIRCE A, 25.00 TG NEAR AT

|

\ o

BZE % 30.00 J3 6 5.00 J3 iy, Hodr 5.00 75

2017 %61 A 1 H, SESHES T GRkra sk T8 amHa T “5
SINE R F[2017]55 50007 57 (Mgt ). #2016 4 12 H 12 Hik, db¥e
R CHEIZL, B, 5 53R B EHNRI L % I5 1,117.68 Jio0, 4&H6
NIRMH T, H 186.28 JITait ANEA, 931.40 Iyttt NBEAR AR .

2016 4F 12 H 23 H, db¥eRE AR EEIC, HREH &1 LEATEE HR
MR CEDIEHED .
WA, A6 R R SR be i
s IR AR FREE B A (%)
1 AN 7,615,854 38.34
2 AR 2,774,229 13.97
3 T by SR 1,987,942 10.01
4 ¥ 1,834,289 9.23
5 EAWEs 1,714,286 8.63
6 H it 1,500,000 7.55
7 2% 683,761 3.44
8 TR 683,761 3.44
9 B S 341,880 1.72
10 B% 178,571 0.90
11 21 170,940 0.86
12 1K 128,571 0.65
13 MRS 128,205 0.65
14 KA 68,376 0.34
15 IRIN 44,444 0.22
16 e H 2,564 0.01
17 FENA 1,709 0.01
18 FHAS 1,709 0.01
19 g 1,709 0.01
&t 19,862,800 100.00

(AL) 2017 %£9 A 6 H, £EF /NP LERGIERM
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2016 4F 12 A 7 H, JbiEREAIT 2016 F 25 PURIGE A KL, w08
T (R A B I AR A /N A A Lk R G R A TG 1D
CORTRH T AT ARG ) MO, FEAbFRE il
I SR AE 4 I e B e R FH DU LR 7 A TR

2017 %7 A 21 H, B#EARHER CGETREE BILERTEIE RN E
PR 2y &) B 22 7E 4 [H vh /N MV B 351k R G R BR Y (IS RS0 R [2017]4278
5, FIEICFERT SR KRG, ik XS,

AR e > 7 R AT (4 FE /N By e Lk R G B 2 e bl ), JbvER
H R ERFEAETTAE 2018 42 1 7 15 HEH I N E S ML,

(+) #EFEhEFAERR G55 LR R

2017 42 2019 4F, JbyEREHEMIA A Z 8 B ARuT

ikl 2Ziks Betr®e (B | #EHibtrkg Go/ik) ikt ]

o H 22 2,564 6.00 2017.11.16

ERAETE 1,000 6.01 2018.01.24

900,000 6.01 2018.01.24

EwELd B 810,000 6.01 2018.01.26
T enE

3,000 6.01 2018.01.29

286 6.01 2018.01.30

B 1,000 428 2019.12.19

M i 100,000 2.15 2019.12.20

E AN

230,000 2.15 2019.12.23

S AR 1,000 6.01 2019.12.25

2, Z=4T 173,000 3.01 2019.12.27

ERB LR, AEFERE R QT

5 &S RS (B FEIREEA (%)
1 AN 8,118,854 40.8747
2 FE7N 2,774,229 13.9670
3 i R 1,987,942 10.0084
4 ¥ 1,834,289 9.2348
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5 &S RS (B FEIEEA (%)
5 TR 1,713,286 8.6256
6 H i 1,169,000 5.8854
7 2k 683,761 3.4424
8 FAHER 683,761 3.4424
9 AN 341,880 1.7212
10 B% 178,571 0.8990
11 (L 128,571 0.6473
12 MRS 128,205 0.6455
13 K F 68,376 0.3442
14 RO 44,444 0.2238
15 FH A6 1,709 0.0086
16 e 1,709 0.0086
17 PENA 1,709 0.0086
18 ZHEAE 1,000 0.0050
19 (32 1,000 0.0050
20 2 504 0.0025
At 19,862,800 100.00

(+—) 202052 H 12 H, &1L#EE
JEPERTE T 2020 4 1 H 8 H BT 2020 F25—KIaHT ik = k<, SHGEN T
CRT AT HIF R EEAE A E PN IR i KRG L R ) ZE.

2020 45 1 7 23 H, b REFEEESHFE R TN G EiE RS E
PR TR A m] o 2 (EHE R FRE A L

2020 /£ 2 H 7 H, ®EF/MaBRGFIERGEARIUEARE AT T
[ B 7 B AL R T O Re A IR A 7 e SR A AE A [ b i i ik &
GUEERLIIRR Y (B RGEA[2020]265 5), H 2020 42 H 12 Hig, JLHEREHEL
AR A NP B i Lk R SRR

(+=) 2020 £ 3 A, KiLEFEMBERNRPELL
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2020 %3 H 25 H, dbHERERAE RS EAT ROFELLL,

WY E H s A1 96.90 Ji %,

2L,

PERAL R A e b s BL B AR 0 T

HALVE R MRS 4.88% M I ik 452

b5

s-alw:}

et Ao

it Gu/isd

ik a]

H i L

96.90

1.00

2020.3.25

PR B ek Jm, LR T BRSO T

Fes AR R R (B TR LB (%)

1 AN 9,087,854 45.7531
2 XK 2,774,229 13.9670
3 T iy SRR 1,987,942 10.0084
4 W 1,834,289 9.2348
5 ERlE 1,713,286 8.6256
6 25 683,761 3.4424
7 TR 683,761 3.4424
8 AL 341,880 1.7212
9 H it 200,000 1.0069
10 BZ%E 178,571 0.8990
11 2 128,571 0.6473
12 MRS 128,205 0.6455
13 KA 68,376 0.3442
14 1IN 44,444 0.2238
15 BH A6 1,709 0.0086
16 ¥t 1,709 0.0086
17 FENA 1,709 0.0086
18 AR 1,000 0.0050
19 B 1,000 0.0050
20 2 504 0.0025

it 19,862,800 100.00

(+=) BRBREHREFRERFLR
1. dbERTE KB 3 A AR RE R R L
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B L O ERIE AN, ALEERE I AL B rp A AEACRE S8 SR AR Ol T
(1) 2 8k 56 2 18 Bt AURF L2 3d S5 1%

0 E 2013 4F 11 H £ 2016 F 6 H YIALEILAEREFEEATEEEIRS, K
TR O AT IR A R RS, T A NJRREEE, 2014 4 5 A%
iEIEFERE AR 15.00 5o 5 LA dE sl 5 3.00 50) NEREHEEF
BB AN, IR RAEDUILE ST T 3.00 Bl ik, 2015 4F 12 A1k
FERE A PRSI A 200.00 J57eH#ENEE 1,000.00 J57G, 3L TEk 4 i
JLFERFARSESH T 12.00 Lo, E&H4 NFIbERT AR 15.00 7ok
B ARG SR A

2015 4 12 H, FERB ST (AL, Foai stk
HPTARFFHALAE R E A R 15.00 75 0B 2.1429 T3 70BAX LA 1.00 Jo/BHI B
ICFALG AL, FER ST (BB, 8K HAE A 1
JEFERE AR 15.00 J3TCBAL 1 12.8571 J5 TR, IS 3, ARIRBAUEE L
NAFFIEIR, HHICT A MEARELEZH, ERBRAURRHE L O 2
SekE, ERRAAN BRI R AU R AT

(2) L5 A1 18] B ARF SR 17

2014 4 7 H, AbEREARE ZIRIREUE LR, RO HREIERER
PR 2.50%HI AL LTIV, M PR A AL R AR 12.50% KR 145
L¥5. 2015 4F 12 A, JbFERE AR =R LR, YIS R LR S
A BR 15.00% 1) AL A= 125 9 Ak .

LR IR T — sl s A B AR AL . 2015 FIRBINTHFIE R A K
FEBURAMNE A, HANEIGER T AR BRI SIS R 7 A
JTAHE s PR 4 B A AR R T8 AT BR A R IR 2 b 4 FL s B2l (1 244K
ek, AR R A B R T AR 150.00 370kl 2018 4 1 AL
PRI 5% < 5 5K R A A RO R AL R T ety 8 1 e 42 o) 22 e 4= vl
FAbZ B AN LRI, VT 5 S AT I8 ST AL R T 1 B AR B
Sebe, 1L KBS A F R AR TR Bt -
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EIRBURRR 2 J7 AE MR BRACRF R R I R L I AT AR R TS0 AR %
J7 ¥ OO BRBARER SR A G R B A R 1 DUREAT WA, A2 5 %t 5 B Rp AR E R
WA AAFAEZALAR B L B FERF B U AR TS T

(3) 2405 H g 18 B AURF L2k S5 1
1 AR AT R

2016 LS Hh#EE CGZibbety . AR, Bk At
FERT 10.00 73 BBty LA 1.50 Jo/Be g e b 4a 240, 2018 SE2=4L5 F hifFRs
H bty AFRARY,  H R ELRATI 8.00 F3 BB L 4.00 TT/B
Wik ik s 2R ar,

M g IR BB LS A B R B RS LRI, BRI S22, ¥
DS UG B4 P R 1 B Lk R RS IT e L I L, R A m] AR R e 3 ik th BBy
IR AT, B2 R e ik AR 3 =R B AL o KRG AT ISR . IR
Bt ek se a, H i R TR dLTE R 18.00 IRy RANFLLFFA, HR
132.00 J3 A N HSERR R A o

2) O AR A3 S B Ay e L 1

R i 5 RA8FZR (RMFALBUO . BERELH LS, FLAEH
g 2 1) 0 B AR 3 iR B ety e A A DL R AR G T

2019 4F 8 A Y il ss R, H 540, Wik 2 N TR bR
150.00 J3 M M 13 HH 1) 130.00 5 IEME e ik 2 2R 4, Horp 18.00 J5 I 2437 F 2016
R 2018 FELBRFEAETEEE, T4 112.00 J3 8% B B iR N RASH L BT I
Fakgs2ar. Wit 2015 4 12 HHEHIELL 79.50 3o NG AL R A R
50.00 J3 G BA , 22004 H g R 29.50 5 e B KR H il — BURBAIE,
PRI U7 W3 B JS U8 1 R RN IR AR 9 1.00 T/, AR5 1k vhifg et
FERT 112.00 J3 BB NSS4 112.00 J3 76
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ARG, 2020 453 A, PrPiE SRS (RHEAEIL, i
i EL AL TR 96.90 TG B L4424

RO ik, B AR LA 1 18.00 T A4, 1 il SEBR
LA BE AR 111.90 il . L@ %28 5 R 45u4% 2.15 T/ I
B 1) H R SAT T 70.95 T376, HFERARR U LS T et Feikak 43.19 FITG,
EiFA 11414 ol eibai. AR 2 g 203 AS A i Lk sk v BoAd 5 DR
WR3C “(4) B 52252 AR AREF SR BRI L7

L5 4 B R 42 5 RGBT (R RAL ) BAE B R %
Bl JR, 405 1 i 2 RO R 6 OB s . AR B H, 1
BRI RS 20,00 TIRMEGHINISEIREA . AT 2 BT L TR
M R

(4) 2205 2R B 1A A AXERE S R 1 L
1 A AT R

JEVERTE 2016 4E 12 H W% 5 1,986.28 FHTht, 2@ 52 KB £ % 4
S5, Fi 2017 4 2 AR5 EFESSE ARG SR
RIFHARY, LB AL E C4 LREHNEIFRAA 24 1 5 120.00 /578, A
LA SCAEAL R TR IG5 et i i 20.00 HIRG . LA T
120.00 J3 7ot ¥ ikak . Sy db i R K RAL S ) R ARSI E AR, bR AR R
B B H Lk BT IR A . AR B S, AR B A 1 SE PR IR
N 370,940 i

2) AR ACKFEER T L

2018 R, HEBMMILFERE SR, FHH B LANFAI
LR 20.00 3 LA AE FL 452540, 2018 42 9 2 10 H, ZFLH
AR SR T Bt e ik sk 120.00 7376, ZAbZ LA BIALER T 20.00
T, XU ARFRAK A S b ZEAT B AR ek )5, FA5ZE
247 2 18] B B CAgRR e B

3) Mt eik il
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PRI NAL R T IR, 2 eld . 220 52 — 8, FRek st
FERT 173,504 IR0 ik gn 240, AR L0 LMARAT IR IK 7 2 im) 25 BSCAS T IRt e ik
#X 80.00 Ji 7t

ST AGTER T R b E I R G, DR T 2019 4F 12 Hilid 58 5
RBENFLAEALT 17.30 TR, R 504 B K RGUE R TiERAL, 4=
HI 2R B Ak 2R 5 - AR I 5 5 R G 4% 3.01 JU/R MM AS 1 2RS4 T 52.07
T3 TR LR, 28 BN R R 45 AR LS 2 J 4% 28 21 BESRARH ) 1 g S AT 1
bk 43.19 T3 ooy bk

ARG e ik Se i), 2B RFALFER T 504 IBetn N E KPR RFAT, AMFAE
TACRBE . G TEF B A A ARG T

(5) ZR2L5 J i 2 18] A AXEE S R 1 0

ARAEALPE R T BT IT A8 03 T 52202 8 1 (b iety  SErets
ARFFERAS) DAL SRR . ZRZ0 AN U5, 2017 4], ZRZLLLHE 244 L
AR NI RFAT {8 55 6.00 J378, BAZSZLA% SCAWALEER TS 2016 S48 B3I
A H) 1.00 3ty . M AILe A 220504 1 6.00 T3 7oty e ibiik. vt b
ABFER T R U EE 1 DR Jo 4 ) N B s A i A AR AU AR 5y, e B3R B kb
RERBFF IR M 2204 T AL R B I i 1.00 738ty 240
JA R

2018 4 10 A, @ N BRI RSB EFE 1AL e RS 1.00 R G
AR ZRLT, U7 RIAS IR 5 LB 25T B s, 2220 LA 7 R34 T 6.00
JiTCHI A ik 3k, ZRar 5 R ik 2 1A O AU R B E i B e Bt . Bl E AR S 253 H
JEAE AR AL R AR IAD

(6) Z4 5 8 2 [ ) A AR e SR R s I
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WHE 2021 4E 1-6 B 2020 4EBE 2019 4ERE
IR R LR 104,778.00 260,320.50 196,461.00
S B T 101,367.00 228,459.38 170,073.00
FEREFI & 96.74% 87.76% 86.57%
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Bfr. FTC

5H 2021-6-30/ 2020-12-31 2019-12-31 2018-12-31

20214 1-6 A 12020 45 12019 £ 12018 4EBE
PP A 23.723.52 28,812.09 9,533.85 7,843.54
ERIAON 12,470.24 15,056.17 10,326.14 6,106.09
[i] 52 7 40 354.76 379.92 326.82 128.46
[ 72 7 5 B A L 1.50% 1.32% 3.43% 1.64%
[&] 5 w177 g N L 1.42% 2.52% 3.16% 2.10%

VE: 20214F6 A 30 H [ 2 %577 5 g RN L& A Ab
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(1) FEARXT I

20184FFE . 20194 . 20204FFEf120214F1-6 H, [FATI AT b b7 A & % B

AR € B E o5 5 LSO B B AR Bl

Wl EHAH 2021 4£1-6 A 2020 £EE 2019 £EBF 2018 4R
1 i 33.36% 21.52% 29.71% 67.56%
A 13.50% 7.44% 12.81% 18.65%
KB B 34.56% 19.75% 19.45% 18.55%
P B4y 32.50% 22.25% 29.74% 20.56%
LIESIN 132.36% 59.56% 56.39% 40.46%
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Bfr: Jivt
IH 2021-12-31 2020-12-31 2019-12-31 2018-12-31

maNFE=Eit 22,081.65 26,666.97 9,140.19 7,693.68
R AT 1,122.35 472.33 393.66 149.86
BrEaTh 23,204.00 27,139.29 9,533.85 7,843.54
ma et 9,717.97 18,169.05 3,638.10 3,405.11
R a1 683.23 225.84 109.66
piliwzgzs 10,401.20 18,394.89 3,747.76 3,405.11
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i H 2021-12-31 2020-12-31 2019-12-31 2018-12-31
gf& TRAARGHE 12,802.80 8,744.40 5,786.09 4,438.42
B ENE AT 12,802.80 8,744.40 5,786.09 4,438.42
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#H (i) | i i)

1 AN 32.628% 10,049.31 3,517.26 1,909.96
2 FEN 11.174% 3,441.46 1,204.51 654.08
3 W 9.235% 2,844.32 995.51 540.59
4 i SR 8.007% 2,466.06 863.12 468.70
5 TR 6.900% 2,125.35 743.87 403.94
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11 (L 0.647% 199.37 69.78 37.89
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MEREAT A NIRRT 71048 Ji0)5, SEhREHE T GH AU AR T 20,772.52 5 7T,
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(2) BT EAF B E B I

A 2021 £ 6 A 30 Hik, AIREEESAEBHT:

AL JITG

e A T B R ﬁgé%@;ﬁ %
1 VU RS R B AR e g e i H 5,200.00 233.27

2| AR R H 2,728.50 2,682.51

3| BEEAERBAR M R 55 12,802.04 1.99

At 20,730.54 2,917.78

(3) Bk S5 B & G O
IDRIRVE 2 s pas el Hib ks X EdaERiEpVi

B 2021 F 6 A 30 Hik, B A a] SEBRBAA I H ) 545 55 & Rk Wit
AT 17,827.35 /576, Hib 2021 FFR4ERHEN 1,318.70 Fi 7T,

209



A ERAETE B A R A 7 AT 55 A 4

2) HERGHEBR

AR SR T GBI AT, AIRBE SRR SR EIH MIFET, EHARA
BB TEHAT TN BRI 2 v BT A A SE 00 H Sebr i H B & 5 4
(G CHEAT 4E, JFHE T XYZH/2020BJ40518 5 (T dbmiRifE Tk R
AL HER ST SER SR H G EIERE), S%Z, #E 2020
F 7 H 2 Hib, EWAREAEESARASER SR I HEZKTE AR
26,821,768.00 7, BARIEHLUIT

AL JITG
e B S5 RERSLIRR | dvmpemn
1| VYR Ref Bt A rm e g i H 2,682.18 2,682.18
2| &RE T AT H
3| BRI AR S AL 5
&t 2,682.18 2,682.18

2020 47 H 29 H, EWAFHAJEEF 25 = Kini 2 3CF 3G (T
DAAEATFRATIR EHE R S B ORANFRITE BER S MR, gl
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202146 A 30 H/2021 £ 1-6 A | 2020 £ 12 A 31 H/2020 £

A X X5E (&%) X5l X5)E (&%)
AR 158,485.08 199,320.13 170,543.09 215,678.78
ﬁiggf% 69,787.33 85,683.94 69,947.26 83,891.27
FERIZON 52,655.45 65,125.69 108,829.65 123,885.82
I A 123.01 2,914.15 12,200.13 15,214.07
Ei?’;?ﬁw -131.33 1,821.27 15,643.18 17,712.30
BE AR R 36.86% 40.19% 41.27% 45.81%
FBHFE 13.93% 17.63% 9.50% 12.81%
AR o/ -0.01 0.03 0.34 0.35
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AL H 24,573.51 50.67% | 24,573.51 46.24%
HKSCC NOMINEES LIMITED 9,931.30 20.48% 9,931.30 18.69%
E AN 490.00 1.01% 490.00 0.92%
HIRE 378.77 0.78% 378.77 0.71%
fi] 55 214.75 0.44% 214.75 0.40%
FHsh R HARA A 184.28 0.38% 184.28 0.35%
GRS 170.87 0.35% 170.87 0.32%
B Hi 170.55 0.35% 170.55 0.32%
T 166.00 0.34% 166.00 0.31%
FIEA 136.30 0.28% 136.30 0.26%
HAth A AR 12,083.66 2491% | 12,083.66 22.74%
LR AR ERERETT 48,500.00 100.00% |  48,500.00 91.25%
KRG X FT

ZE4 - - 1,909.96 3.59%
BAR - - 654.08 1.23%
¥ F - - 540.59 1.02%
H I RE - - 468.70 0.88%
F R - - 403.94 0.76%
B - - 201.51 0.38%
FHER - - 201.51 0.38%
BN - - 80.60 0.15%
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x| X5)a
i s (2021 6 A 30 B) (AZREEMED
BFREE | FRES
H i - 58.94 0.11%
BE - 52.63 0.10%
B - 37.89 0.07%
BB S - 37.78 0.07%
KRG FHEH - 4,648.13 8.75%
it 48,500.00 53,148.13 100.00%
RIRAE Gy Wi g i A &) A S M 1 a0 R Bl s -
A2 5y e B § DA
5| | 11T (=] (L]
H = 3 | = » .'H_
T& ‘Hﬁ: ﬁ {ﬁ Ei ﬁ ffif' Qi
LB = E] B2 R R
% w| |k ; a| R %
R g
—lgé":54“:’586:|;’6:|;9“:|9_2:%—|8—63—|_0 24 46,24;5.68‘%9‘3{11_,23‘3"3—52?%—5?6‘3‘@8‘?‘?17% 26.33%

} '

IR LEXE

U R

EHFEREFERR

[ 2000%

y

EEFEXE

KIRAE Gy A, HOHALERRA LT A7 50.67%HI8c0r, v BT A ml R

EMUR LS

FEAFEREMBE KT T, RIRZH5%ME, FORPLERA 2w

46 24% (IR, YN BT A TR . SEhRFm A

RIRAZ G 56185, AEEERE, AR RKAILS 53,148.13 Jilk,
HAZ AR AR B B0 B AR RATE BB AME T 10%. 3

b, ARRAL G e lJa Lo m I s AV &
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BT RS HEER
—. HMERERFER
(—) ARIEAE TR BLRA

ARIRAE 5 BIPEAG SEHE H N 2020 45 6 A 30 H, R TR Al s vk A o7 %
XA Sy b B A= SR AL 3 O T S B3R AT VFA , IR T UG VR PR (B AR A PR G 45
w (BURRIAR “H IR 7).

1 TR 5 A SO H A 2021 48 6 H 30 H, 9 7 bR i 4 & 1
2B B TEFAT B LSS M SR8 Ak, RIS T 638 5 & FLAER . 818 5 1,
SHAGIE R TE BN o0 FE DU AT BT, B T4t LT A m] B A I AR R 2 1 25
R, AP LL 2020 4F 12 H 31 HoAEMEH, SR T30 R 3R V2 6 Ry vt
A8 Gy BRI AR a8 (I T 3 0 AT T IAVEAL CLAR AR “Iniivrat ™. 2
PEASIGAE, dEVERTFRE 2020 4 12 H 31 HE S it E B A R 54 9,191.14
Jigt, VPHAEUMESA 32,800.00 J3TT, LA 2020 4F 6 H 30 H AP KR ME H BIPEAL
S5 R 1G5 N 2,000.00 J37G, FRH A F R B I P EAE T O .

1T ISP At A A RO R H 1092021412 31 H, PRI BL2021
6 H30H NHUEH, KA ML AR VA B R 7 VA% 58 5 bR IK A B 1 T
PMEHEAT T 88 ZUOmIEAl . 258 ZUOmMIVPAEI0IE, dbie RS #%20214F6 H
30 H &8 1T BEA R 5 911,863.06 5 76, VAL 433,800.00 757G, FRIA
) A H P A A A 0

BTG F TR E , AIRAE G R P2 AR TS LA 2020 4F 6 H 30 H AT
fEFEUE H A8 R 45 NI o

() BRI EXRREE

ARIRAE 2 BIPEAG S HE H o 2020 45 6 A 30 H, R TR Al s vk A7 4%
XA Sy b B A SR AL 3 O T S (B3R AT VFA , IR T IR VR I PR A (B AR A PR G 45

W
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PR VP AL 592 B PP AL 45 R S DL T

ki 75
- Tk | mwE | B | BGeE
IR | TR | e | owesmes | wem | wemEs
LR 6,355.80 32,800.00 416.06% 30,800.00 384.60%
100% /5L

WSV PAR B AR AL 2 AN BN 30,800.00 J3 70, THIZVETEAL AR 4= 43R 3
W18 N 32,800.00 3G, PEAHZ 2,000.00 Jiit, ZFEN 6.49%.

i 5 A AR 2 SR B PRV B8 R A0 AR, 1
AR AR UMV A LR 7O, WA AR SRR A 7. R0
O M B SV UM FURE 7, VAR VO VP 4 SR M B U 7 I3
FURE I B STV . TSR VP G55 E 7 4 st T H R 51 R
BIAEAT LA, WA VR AR AT VR A i AR i SRR I,
UL RFL SR B 00 ST I R 0 CSRARMAR)

ABFE R I LA R AT T (AR SRAF FEE R A, ML 2 3 42 e S Ik HE Aol 1)
I, I HI AR VA AR T AME 8 T hRi) 2 7] B3R K IR AR B, (R
W8 T ANV AR R B R B2 BKP A % TN SR RE 70 7 A E
RECMR A, BRIV S5 TE s 1 AR 2 ") R i e e . AT T 37
IRVPASIN, EOR VNI AR K 24 7 255 A R BEAT 78 70 e B R B, (B IIR A
FEVPAS HLR R BE B R 225 1w AT [ JC T 557 AT DA 50 55 ANl TR 3R sl LI
BMOE, 10 FBOPAL RS S BR Al B B8 THOURE EE BRI U o

BT BRI Z, A IR RAE R EAG S5, Bl JbPERE IR
R AR R ML PR 5 3R A 30,800.00 J3 G
(=) mEFFEE R RE5LEA

HI T B PP A RO AL B 2020 4 6 H 30 H, A4k B AF
B AR IR &, SUERR BT P2 B AR R A AR AR, PEAEHLAAILL 2020 4F 12
H 31 HoASEMER, SR T2 AU 8 i B R 7 V068 58 2 A ) A B3 O T 3
BT TIIPEAL, JF R TR EAETER T (2021) 55 050988 5 (B IEAL AR
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e N T HAEINGEER . JBE S E, VEEIR G R VAR EE
M550 B DL, _E IR AN T B R TN HE 340, ANFEmi Pl 45 R A o

ZINPATEAEIEAE, JbPERFRZE 2020 4 12 H 31 HEH T BN 7%~
N 9,191.14 Fiut, PHEMEN 32,800.00 J57T, BLA 2020 4F 6 H 30 H AR
7 H I PPAS 25 SR8 0 2,000.00 7376, FRA B AR B ITHSRERS . &3 5% 7
WA E » AR G A B = AR LA 2020 45 6 A 30 H il H 374G
sEFUNKHE, T ATEM AL

= WERE

AT H PP FE A BT PP A s T

(=) —fEi

1. THEE: BETA I A ERE S R, SR

MR A VP 85 7 A2 5 26 A S0 T 37 BEA T 45 40 o

2« AP BiETI B S5, BT EA 5 E
B AL Gy WA A P8, AR AR AT SR W T 3 45 B AL A 18], AE T
MBI TIRE S g K L AZ Gy WA S5 AR H R R f B

3. dbirseE i BRI ] SE AT P A R BE AR, AE ]
LR R RF A B E T 2%
(Z) FFkE®%
Lo AUCOPAG LA Al o Bl 510 B A4 R DAt H IR DR 2R AR B AT 6 5

2. EZFRIUTHIA RIEEEM ERENETHIEEICE KA, FlA I,
TR 2 VR S B o B PR ME WS B FH 25 A B e B A B A 2 5 AR AN R 90 AL 1Y 2 KA
s

3. ARV BRI A m AR 28 & B 7R, R R FF Il 4
BEEA, i, JralS ey iR G
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4y ARUVPAS BB AL B2 1 H AT A R 5 B B A
BESE R OUAR ST, IR RGBS TBE 7 % H 1 e A 5

5. ARBEER R 2 FE LA 8 B 7 ONVE B KCSF I BR il b, o HA N AN T
PUAE PR 3 B AN W] P9 AL PR 3 06 A b 3 Bl B R AN 52

6. BRI FIRIZHE AR LH RIS OB R S VORI TS . TR, 520,
7o VAN IR IR H 2 I 254085 e 5 B S B S

8+ PPAVEH L LAZFL N SR i) 2 7] SO B Al R iR O ifE, RFBRERFLA
Lehm I 22w SR AR B ASN a] BEAFAE (1 BAT 57 S AT B it

O ARVEA AR Aok 5 B A B B3R A1 B A o

10 AP B B AR M AR AT AP EESRAT BB BOR Al BEAE I 252 15% 715
RO ERL R

(=) WHHBREIFH

I PPAE SR RARTEA PG H 1, LA T3 9 RS $  h 50 A) PAi xe
RN UME, BT RERFIRINI2E 53 75 3R] BEIB AN BRI AT H PR A7 s S5 0 L v Al
B BIEEI , AR B A G 5 R AR AR A LUSE AT AR AN A AN T 470 %6
BERS FIA

2. VPSR T AR A VAL SR ME H ORI BT SO, YRS LA O (E
fiti SRR AR PP i o I Al P £ 3 6% T 0 S 48 H T

W VAL EE IR AE DL BB BCAIBR 1 26 AF R A5, 2 BLS R vk BT R Al
FAA—BIFIORER, VPSSR — e KRRk

=, ERIHEER
(=) WA ER
1. W RIS RAR R

ezt ik e FEoR U R B BB I L, W PR RAME I PP T i

219



A ERAETE B A R A 7 AT 55 A 4

AL & V25 FH ) B A T VA LR AT IR L R E I e i A BIE A ARk
Bl i .

ICAIFTE, 38 H G Ttk Z 2 B AR B 2 B A E PP

Bt B BRI B, Blain D28 AE TR Bl E i, X 3
HOB R WA A, PAE NI BAR Ef B s e . BLe it 5 A 208:

P B Eh I e B =13 R+ 3T TH R M - B AN S - 18 B e A 2458
RS AEHHEM RS AE

Ak B LR B, Bl D4R VAR T IR B 6155 BIARUNAE N 1Y
P E DL, W BT LR IO S BEA RS, PSR TR g ilk B
B BeRTEARX:

Ak B g I =0 R 4 TH AR B R AR S —E s e N —
PEAESC H

AR RV PPAE AR08 T Ak B e B i AR o 5 IR AR R G L 2wk
&I DT e, Bl h.

Lo IANE IRV A T2 FOFR I A 7] 281 Al 5

20 AR T AN KA SRR A T TR, ATHRAE A BEA 7 — B
RAFFRIT, R RS T L A TR

RN N AT RS R /AP LIPS PR e o3l
ARURVPAG 128 P B < B 4 D0 rh i il B B i DA AR
B NNWAE

E=B-D

P E bR A /R BOR 2 8GR T 32 4E, D 8 B G i E.
B Jy gl AR T 4 E
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R E LT P AU TR BRI~ F AP e TO ORI, YRS HE H i ol A
Bl i s WA K B 5 7 fit

TR BE P SR AR VP B UE B AL AR P B TR, VRAG R E S A E
R TN AN R 57

ARG E MBI CHRERTI™), AR PPAE R 587 Sk e T YA

2. Wi as TR B B

(1) e 47 FR A E

FERF AN BRASES K« BEARGER L BEAMESCHY . s fieas A XU /KT 5 45
S EEat b, A5 S EMBOR . AT R AR S i A BN ARE IR A
B E TR 5.5 48, IRIEDUAT A FNERUE, dolk N AR 48 SRR e o BT 42 00
ORIRR ) CRATBUE BT HE, v DUE R IR, WAV R 1 i3,
BRI A 2 AR 2 AT B, DR BRI Al A AR SR W 2t S0 TE R 3

ARG T A 7 — AN B, SB—F BN 2020 4 7 H 1 HZ 2025 4 12
H31 H; BMBN20264F1 H 1 HEZR KRS

(2) ARz Tt

X AR LA J LR 4 FESCas A TN 2 i A R MR A T AR R S L i« P
N ST 1 AR 22w LR AR H A T EE IF S5 bR TR 1A SR T Y
st PR SRR, BEACREN 1 FRi 2 =] B I .

IDR=A A @
(02020 4F 7-12 W T

MRAE AL R T E VARG R HIEFIT RN & i sis I
B, Aie g R A THAE L, P RAAS 2020 fF R RFFOHH AN
S B A EAE T T B GETT, H198 2020 AF CAIAUN S, RITTASH 2020
7-12 A AN &5
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2020 4E%, JEFEREFETFITHR RANOR) B T:

AL ST
2020 SEE4E
mH -
[EE3 HARE A+
BT 4,717.70 -
REVRACE -
IZEPSEEd 3,971.95
B eI e - R 442.12
Bl s N R 303.63
R 10,044.60 620.35
B e i e &R B 3Nk B -
TR S A R G- 1,432.74
B eI e - S 1,783.36
Bl s N 1,154.25 620.35
Hlas NAA 630.09
Blas NEERS G BN 5,044.16
B 312.39 -
B RetE R - R -
Bl s N R 312.39
WL SR 11.54 -
Tl AEYSNE 11.54
Mt 15,086.23 620.35
At 15,706.59

H_ERATPLE S, LR E 2020 FFE 2 FE AR 4418 15,706.59 T3 G,
1-6 H OHABRN &40 4,041.33 Ji76, 7-12 A THIARA SN 11,665.26 Ji

JGo

(22021 YN T

MRAE AL R T B PP R H AT B0 2 )il e Sobn ik ki
L, SEE SRR A TG O, W LIS H 2021 SEEEALEER T HHI A

. 2021 YN TMGEAN B -
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AL JITG
2021 4
A _, $S58FTE P ‘
B HARE s+ S AR EEET
W 10,978.22 - -l 10,978.22
AEdECE 6,044.41 - - 6,044.41
il AEYSNE 176.99 - . 176.99
B eI e - S 3,473.63 - . 3,473.63
BL2s N B S H 1,283.19 - - 1,283.19
R 4,887.83 2,781.42 9,628.32| 17,297.57
@iﬁ%?ﬁdiﬁ%%-%ﬁﬂﬁiﬂ% ] ] Q1416 91416
%;l;:%ﬁ%&iﬁ%%éﬁ-% 136106 ] ] 136106
B eI e - S 3,173.67 - . 3,173.67
Bl s N 353.10 2,781.42 8,814.16|  11,948.67
GIR- YN N -
MBS NS (55 LD -
B - 973.45 - 973.45
e tG R - -
GIREIN 35/ A0AE - 973.45 . 973.45
L IR K
Tl AEYSNE
Bt 15,866.05 3,754.87 9,628.32|  29,249.24

H_ERATPLE S, LR E 2021 R FE AN &84 29,249.24 T3 76,

(32022 4 M A& &4 LN TG

I K TR CA AR A F RSB E TR, HLas AR BCE T H S H 2 P13
N KB HHLE NAE 2300 H T BFMK, 03RRI A 15 R 4k sk
Feo bRV A TS 7 s LA BE 5 0 ) A R R L 2 AR I H o [F) i
FIB—EMTEGRER, 2023 A LUE AR A R PO FURRIE K3 RN R TR 2%
PRA A B A SRAR ML S5 N T 4
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R JIIT

5 RN F N TSR
2020 4E 7-12 H | 2021 4585 | 2022 4EFF | 2023 4B | 2024 4EFF | 20254E8 | FaE i
fgﬂk%q& 11,665.26 | 29,249.24 | 32,361.96 | 34,790.00 | 36,700.00 | 37,800.00 | 37,800.00

2) Y ERAS T

B ML 55 BRAS AP AR S5 e o AR A AR B AR BN & 2k
H, Horbiflis 2 BARTT LAy ) s s Al K HL 2R, FrIHAIRESS . PRHEAE. 57 1%
%%

~3 o

AVRATAL S5 62 B AR 10 08 ) A SR 7= B 45 K0 R 88 S A Bk IR R, JR4s &
2019 . 2020 F 2 PP A H BAR HIEFAT i A BRI, PLK 2020 75 F
WHRFEEBRIEN, T A REE L EF .

PR AR 2 ) R R JEE 7 MU B AR T 155 100 2 2%«

AL JiT0

HRRAE BB W A TSR
A 2020 £E 7-12 F (2021 £E58 | 2022 4EBF | 2023 £ | 2024 4 F | 2025 £ F | RRE
B A 6,835.47( 19,304.50| 21,358.89| 22,961.40 | 24,222.00 | 24,948.00 | 24,948.00

3) 4 M B s

JBFER T RIBL < S I N BB T 49 BBl 20A 2R ANy 20 E 2% I
IS R R 7 7K 2 4

LTI B A8 N D S it 45 5 Pl 3 1 H 3 Y OB 5 08 R SR BE 1Y
Ao <z A BT o

PPAG IR AE AL R B PAT B E LR 3

B B IE B
HEE 32 2 A5 18 {4 13%. 6% CERAD
T S g LGB R A0 7%
U e n G AE R A0 5%
Al BT A LGRS T 7540 15%
7 K 4 IS G 384 1 40 0.5%
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AR BERL < A BN I T 3%

BAL: JiTt

T H 2020 4F 7-12 H| 2021 £E | 2022 4E | 2023 £F | 2024 4E | 2025 4E | B H
A 3545 81790  90.62  97.50, 102.92| 106.04 106.04
HE M 2532 5842 6473 69.64  73.51| 7574 75.74
ENTEAR 3.50 8.77 971 1044 11.01] 1134  11.34
ZERAL 0.23 0.52 0.52 0.52 0.52 0.52 0.52
IR J 4 2.53 5.84 6.47 6.96 7.35 7.57 7.57
it 67.03 15536 172.05 185.07 19531 201.21 201.21

4) FHAS B I

N EEON A N IR T H I (SR A S M5, 5RdE
ok Bkt AT, rIHR. AR EARTE . RN B DAL HA 9%
F o DAl N 5200 88 S 25 FH 20 ol T30 G

TN A 48 N 51 BT ATR Y N 53 Lo ih S AR R A L8552
AR ARSI G T e, RIED RN RATEKF, 4
ERRI 2 m N SR TN AR R AR E (A B Mk 25 N AN N34 H B
SETMARIN R B A2 ORISR A S LB R S SR SRR A R o PRAl
N GIFEG T I3 S P A5 TR 6 2 FH X338 P A S SO AT B DL » BLTIEIN AN 57
LB, T AR RAFE LI ORI 22 o

X IHRES, A T AT I — BT 2 THBOR, 12 BTN A 5 1 56 P[] 5 %
PR, SR EEGATHR . KSR AL T I € BEAME SO, R B e 24
(I3 TH 5% o B8 B 9% P A (R0 3T 1 A0 A e G D S BT B8y o e S 3 T A 4 <
LEA i 5E .

X AR E ], VRN SRS A TR AL I S B A B S KT, BAA
Mk e USRI B KA DLy B A, 2528 Al g SRR JEE 10 2% ) O A M o 15 2R 1Y
BB BE AT AR OR A B v BRI AR . 2

DAL R R R B 2 FH U 15 L 2K
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HAL: JiTG
R SRATF 5 2 TR
B A4 2020 4F

712 A 2021 4F | 20224E | 20234F | 20244F | 20254 | fEi
k%5 2% 12455 | 25757 | 28498 | 30636 | 323.18 | 33287 | 332.87
AT 7 5643 | 141.66 | 153.00 | 17135| 17650 | 180.03 | 180.03
EIRYEE T 12737 | 40991 | 453.53 | 48756 | 51433 | 529.74 | 529.74

&k - .
Al 3121 | 59.10 | 6539 70.29 74.15 7637 | 7637
Eiml=k¢ 1.15 2.30 2.30 2.30 2.30 2.30 2.30
VAN 4.37 8.14 9.01 9.68 10.22 10.52 10.52
JR YA R 2.74 5.10 5.64 6.06 6.40 6.59 6.59
FENR 2.05 5.15 5.69 6.12 6.46 6.65 6.65
At 2.16 2.40 247 2.54 2.62 2.70 2.70
At 352.04 | 89133 | 982.01 | 1,062.29 | 1,116.15 | 1,147.77 | 1,147.77

5) BB T

BRI TR U HA TN G HR R, AR P SN B BT
ZEE BRI o ) AN B R S, S FIN R R AR BE 08 BN G N BRI Y ) %%
iy 5 TR N B3 8%, AL ORSEA AR R IE N B3 LB TR 2 R R AT A R
&0 VRN SIAEI0 T I3 S L A5 TR 162 2 FH K 32 LI AN SRRSO AT R DL, BATR
TN 51 LB HEA, TN R KA FE AR DR S 9% o

XHTIH R, A T VAT — ST TR B, 12 0 8 P S B[] 2 B 7
AL, KM EZE T . R SRR AR S e BEATE SO, R 45 14 1H
P
Ui B B2 E R Al g R A AL B 2 oo, et B
. ERRE HAF AR, MR A A BSOS KT, BAil R AR AT
NIkt T AR SRR B b i) HA S B Y o 8 2 2 FH 9000 L 3R

\

S T
RREER BT FH TR
B4
2020 8E7-12 | 2021 4F | 2022 4F | 2023 4F | 2024 4F | 20254F | FEH
UL 366.00 | 1,20820 | 1,421.71 | 1,595.04 | 1,685.02 | 1,761.69 | 1,761.69
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RRAE B 2 2 P TR SR
% FH R4

20204E7-12 H | 2021 4F | 2022 4E | 2023 4F | 2024 4E | 20254F | R

Eiml=k¢ 18.68 37.35 37.35 37.35 37.35 37.35 37.35
TCTHR e 1.13 225 225 225 225 225 225
e 11.25 22.59 2271 23.49 2391 23.98 23.98
H ok 33.19 42.60 43.88 4520 46.55 47.95 47.95
AY/N 19.45 46.01 50.13 53.57 54.94 56.31 56.31
EAm 4942 | 11259 | 12458 | 13392 | 14127| 14551 | 14551
FENR 37.15| 15436 | 170.78 | 183.60 | 193.68 | 199.48 | 199.48
(B3t 447 11.22 12.41 13.35 14.08 14.50 14.50
Al 90.70 | 282.33 | 290.80 | 299.52 | 30851 | 317.76 | 317.76
PR 5.00 5.55 572 5.89 6.07 6.25 6.25
a7 3.00 14.42 15.95 17.15 18.09 18.63 18.63
=55 2.00 5.00 5.15 5.30 5.46 5.63 5.63
Al 5354 | 109.12 | 12074 | 12980 | 13692 | 141.03| 141.03
At 694.96 | 2,053.60 | 2,324.17 | 2,545.42 | 2,674.11 | 2,778.33 | 2,778.33

6) Bt 3% HI

WA S 2 EAE Lo AR A B MRE3R . KHgh . ZiRSE . LRI HiE 9%,
5755 9 BUE B HTIH . B o LA 5. B B ) B R WA A T TN G
WA, AR 7 SN A LK, S5 S hnrg A m N F R s, 38 7
AR BE BB AN SINBOR ) H T8 B0 A N SR 58 5 AR B AN AR
HRAE N PR TS TSR A0 & AL DR A R o VPG N B 73BT 73 S0 40 25 THLOR 56 2
P32 BN AN SRR SRR B0 AT AN 53 B8 kit S0 R SR A 2 1 £
[ 3% o

XHTIHE, A T AV AT I — ST TR B, 12 M III F PR S B[] 2 B 7
AL, R EZE T . R SRR AR S e EATE SO, R 45 14T 1H
P

A A 9% PR AR P SR R IR SO KT, Bl 5 R AR AT A KT
ONFEREFEAT TR o AP 3% F T DL 3% -
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HAL: JiTG
RRAEFEWT R 2 FH PRI B

AR i?f2i§ 2021 4F | 2022 4 | 2023 4F | 2024 4F | 20254 | e
LB f AR A B 481.21 | 1,492.77 | 1,746.54 | 1,939.67 | 2,034.19 | 2,074.87 | 2,074.87
KL 187.49 | 74527 | 82459 | 886.45| 93512 | 963.15| 963.15
VINGER 2.61 6.55 7.25 7.79 8.22 8.47 8.47
FENR o 21.99 55.14 61.01 65.58 69.19 71.26 71.26
LR i B 1.04 2.60 2.88 3.09 3.26 3.36 3.36
55 55 % 4.92 12.33 13.64 14.66 15.47 15.93 15.93
[ & 557 4 1H 5.42 10.84 10.84 10.84 10.84 10.84 10.84
Wkt 14.81 37.12 41.07 44.16 46.58 47.98 47.98
HoAth 2% H 1.89 4.73 5.24 5.63 5.94 6.12 6.12
At 721.37 | 2,367.36 | 2,713.05 | 2,977.88 | 3,128.79 | 3,201.96 | 3,201.96

7) W55 5%

W 55 3% FH 2 BRARAT A2 T R R RN« PERTAA B S0 55 th e
B BT [ HE CE VP E T AREL, B AAS BRSSO BEAT 0 s T4
TG EDINZE IS, HOOPAS I AT B2 BN Iy BE 6, 2255 P SRR
T2 B ST K TR AR R AR B T2 8% o ARSRAF BEI 55 2l FH F0000 L 3%«

AL ST
SRR W 55 3% P TR B0
% F B3 40 R
2020 £E 7-12 B | 2021 4E | 2022 4F | 2023 4F | 2024 4F | 2025 4F | e
RS H - - - - - -
FE S H N - - - - - -
FEHN
TH8:9% 2.99 7.49 8.29 8.91 9.40 9.69 9.69
MIWEE b
HoAh
At 2.99 7.49 8.29 8.91 9.40 9.69 9.69

8) ELAMZ T
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A ERAETE B A R A 7

AT 55 A 4

B AN T ZR B AE ORI s EDAN S 3 Z A [l e B AL B

JEAEE . T E ML AN A R AT I

PAAS IR A AEAS T 5000 o

9) P B At i 1 AR ) S

)-L\‘Eﬁ

fm. 52

Wi/, HEATIRAKAENE, Br

MR L3R — R FI AT, P DAAS AR 2 5] AR RS LA S8, Rt
fili_ b, AR AR HAT AR, X ARRSFE R TS BAEAE T LG5
ABFER T BA BB SR AL B, AR B R Ak 5 52 H AT B e 2 4k 2k
HE T EOR L B R S8Y],  52 mr R ol 15% 3 BlBOk .

(R =B ML 720 M A -5 < e B -4 85 9 - B 2% P - 55 9% - P 15

B
B R 23 W) AR R & I TR A 25 e a0
B i
RRIM
BH 2020 4

12 A 2021 4F | 20224F | 20234F | 20244F | 20254 | Fax#
—s BN | 11,665.26| 29,249.24| 32,361.96| 34,790.00| 36,700.00 | 37,800.00 | 37,800.00
W EMLEA | 6,835.47| 19,304.50| 21,358.89| 22,961.40| 24,222.00| 24,948.00| 24,948.00
Tt 4 S Bt 67.03 155.36 172.05 185.07 195.31 201.21 201.21
HERH 352.04 891.33 982.01| 1,06229| 1,116.15 1,147.77| 1,147.77
EH A 694.96| 2,053.60| 2,324.17| 2,54542| 2,674.11| 2,778.33| 2,778.33
R 2 H 721.37| 236736 2,713.05| 2,977.88| 3,128.79| 3,201.96| 3,201.96
It 5% %% 2.99 7.49 8.29 8.91 9.40 9.69 9.69
15 VR ME &
e AR E
AU A
&AL &
Hp: XECE
il F A A
NABE & L&
FoAd i 28
AV (SR &l
=, BVLFNE | 2,991.40| 4,469.60| 4,803.50| 5,049.03| 5,354.23| 5,513.04| 5,513.04
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R
i H 2020 4F

12 A 2021 4F | 20224F | 20234 | 20244 | 20254 | Fael
e Bk A
A
W ELAN
H
=, FREMST | 2,991.40| 4,469.60| 4,803.50| 5,049.03| 5,354.23| 5,513.04| 5,513.04
WF & %% im0
133
Tnt kR Al
i 2,991.40| 4,469.60| 4,803.50| 5,049.03| 5354.23| 5513.04| 5,513.04
W FT S BT

471.69 670.44 720.52 757.35 803.14 826.96 826.96
A (15%)
. HFNE 2,519.71| 3,799.16| 4,082.97| 4,291.68| 4,551.10| 4,686.08| 4,686.08

3. b B BRER K TR

lb B I e =1 ANE AR S < (-Fra Bl +3r IH R MEd - B A

SCH - I8 B g 1Y N A

(1) Fr1H K4 o 7t

AR ALE T W 554l 15 A B 7 D (5 R R B A DU, A PRl S E H B i 22 7]
IrIH B SO T 3R

AL ST
B R
g i
JRE RLHHTIH R A HE
J7 R R ) -

HLAR % 265.47 252.19 206.99
R T 90.56 86.04 43.67
LB ] 219.31 208.35 146.94
HoAth o Tw 5 22.54 22.54 14.91

Xt T4 Ja B B AN S TR R 2
iR, HATIHFERE UL EE R E A IH.

(2) BEANESCH T
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BEAMES RN T RBP4 8 W] DR R RIS LT, Al R4 7 22
BEAT I BEAMESCH

AR URAG B VA LA SR FH B2 45 AL A I HE B8 7 4 4 F) 3 TH 3 A8 B4 D R SR 30
] (R B AE S

(3) Bz B e

BT NG In 2 T R Aol 2 E TS A4, SRR B LAS A o5
e, EWEE T RFFRIESE: RN, EL5msit, REerbER, M

IS B B B ST BB BB IZ RO, UL 5 R TE 3
GEFTHA MBS BRI RA R 125, ROBGHOTUR R A 0514 3 21
Fo AVCTRREFTRE SUEEYE AL

Blanailngi=1rgiette— EEEE

il

: BIBT =2 BB G+ NGRIN — R AT K0

=
#
B

JS2 WK I = MU WSO S N HS K R e

Horp, BOSCHRIA 3 ZEALE NSRS A AR A S 5 428 A A R (R LAt B

ALK 3 S5 1 T o
AR T = b A S A TR e

Forb, ST EEAL AR M IR B AT B LA A5 2278 A 7 A SR At

A MR 55 1 T

MRAER VAL RS T O R A, DL S T VRS X R A B At « i
NFUEA TR I GETE 73 B AR AR R A E A % SR LN 5 AR A B 45 2R 1%
i EasE S MR ERCREE A S FERENEENIEe (RIERERATE). M

AT TR LA R T 58 e LB 38 B8 e b N
(4) ZAE T

ZAGREALVER T ETIN 25 W S b e .
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AU, PPN S AL R E A ELE 2026 F /e BENLERFLET

4. FroLEHIHE

PrELR, MARE BB AR R, 3Tk e S E N EE S 8. i1
AT EHATE, HIrBlR AR BT EIRG o RIA KPP AL R A 1L B
LE A R AT T T SR AL SRR I A R R R R . ik, b, B
FE BT AR B O LA E], SR SR A R R G AR R ¥ B (Levered
Beta); 2% 00, WRAEXLLAF GIARLH . XA T B LLEFRI A 7 A L5 H il
RN ASININE 2t s g BTk & S YN T (B E 2R S

(1) R ] L H

T AR A F gAY, JF H 3855 9 RE A 7 S B A AR D 7 SR At
B> AL E M A g, IR AR PRAG o, PRSI BT R AT BAR
BEAKRUEAE TR LE 2 =] A b v -

XA R I P B 2 7]
Xt L F b AU 22 /DA PR T 1 A
AR REAT AR A B

X bt 2 =) i A EE AT M B 28 b 55 D A g il i) T E S AL il 51
HRAFET AR, JF R EE AT e AT 2 4,

MR IR DU, A5 HLA A [FIFENR iFinD $03E &R Grit AT ik, ik
W3 K Bl AR R ]

D XHEAR—: PR eSS AR AR (603203.SH)
2) XA R —: TTRIERH MDA R AR (300607.S2)
3) XFEEAR = BUNAKEIRE B S BR AR A7 (603901.SH)

IR EE 2 F RO R BB R 5 YR 300 FREU SN AR S s T

X EL AT B FR RS HEE (n-2) tRRSGHTE | RBRER
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Xf LA F] B IR E=AEE HEE (n-2) tRBGTE | (RRER
KB fE 603901.SH 58 3.51 liibus
PR A 603203.SH 41 4.96 jiBus
Hidbrik 300607.SZ 38 2.30 oS

(2) B & A E (WACC)

WACC AR S B a5 5t R . e 188 A A Bl R A T 45 B 1 4 )
IR IR R AT 21

FETHR SR BT AR RN, P RREHR, SR ERME D, R &Rk
FAR AT T8 T R AR SRR . 5 08, THRINBCE A A Rl
HABAL AR

1) BRI A () i

N T HAE R Rl Z, PR LA R A E M BAY (Capital Asset Pricing
Model or “CAPM”). CAPM J& it % fiti L5 08 7 AL a2 SR a3 1T SR 2 ) BB AL i
BRI, ATHTIAXEKR:

Re=Rs+BxERP+R,

Horpre Re AIIBURIER AR ReoATENBR IR B XS &% ERP VT X
B A B34 Ry 2w RFAT KU BE A [Pl 4
O To R i %

5T AL 2 2R 88 B A A TS KU T DR N R A % 0525 23S B8 AT UG AR
, ] PAZEE AT

PPAURILE . VI T 58 AP A5 0 13606 8 0300 4 IR 10 48
SR, S B, MU [ B R R P 4.06%
AU T R R i 255

@ e BUR e i 2

FBASL DX AT 2 46 e 150 B 3 30 e 52 i 37 P 9T 28 )l 3o e XU Wi e 2 PR #4893
PR HLR % T Dy 2S5 e ) i i (0 e BUXU R Wi i . ERP:
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A, B E T B T B AR AR KPR 5

il 1 S T 3 P43 (IR R 1 e 7 A e — T B T s AR A i P 4. H
AT PP IR VE 2 AR5, (ER VR TG F A48 208 0% 2 R s i S e T3 2
WIBCEAZN TR, S EE MM L E ERP ik F bR /R 500
(S&P500) fEEMZAL, PHANITAERLFH E T ERP Ik 1)K 300 $54L.
VR 300 FREUE 2005 4 4 J] 8 HIPURAL 5 Pk & kAT 2 — Ris il e, %
TRECEHTIR A B IR st mBRARRMED 300 RIREAR, LLgs
SR A TR R IR 300 FRECN R TR R, DAFR RS B B B
B A I G AERY JE TR A E LR, DRI R B R IR T DA B B S e ik
3 A R 1

B. U H AL

PR SCas e vh SRt 2 2% 1R B RN A L I, AEEAH e T,
WA T A B R T R AR RGBT A S, BRATR AL E — B KR
SRR P AW e 28, DR KRR B PR AR I 2l R Gl s i vl R P AR I 2%
83 v [ T B SR AR, AR R 10 AR T ERP ITHEAE
W, Ut YR R IR PR 453 % [ 4R AR 0 e 7 b B 4 (R P A 15 8 e
PERHARK T R R B B . 53— 71, AT EnIE T B i fds T ke
90 FAYI, HEAVUFERBEWARTE, EF 1997 F2 54 E#E FIEM, %
JE R FikE L, FRATEME b E BT ERP I, SR RSN AR T 1997
F, FATAMR R AN 7% 3 E T 20064 2007, 2008, ...2014 Al
2015 “Ef¥) ERP, A2 2006 4 ERP [THER MY 1997 3] 2006 43
¥, 1ZAERE ERP (9 SURWIRTE 1997 4206 SEFE R0 4 B B 52 F5 AT 3] 2003 4F 5
TP A A 2 2007 421 ERP THECRFHIAERR J9 1998 43 2007 4, %
FRE ERP 15 SURWIRATE 1998 4RI SLARHUS M I 1 5245 31 2008 4 J5 R 41
B R DA, MTHE 2015 4F ERP BHRATR A 4Ry 2006 42
2015 45 (10 SFAEHD, 1XAERE ERP (8 X2 U1 ARTE 2006 406 SEHRHUS M 11 1 5
FEA 2 2015 4F J5 R AI A %

C. FREUSA IR
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PR 300 F8 FUP) A BRE A A R AE AR, DRI L FRATTAE A B R R R
INFYPYR 300 550 B e, B 2415 2015 4F ERP IR F 2015 4E PV 300 5
B R B s T 2014 4 ERP BRI R 300 $8250 2014 i R4 B -

D. HfE fRgE

AR ERP S IRAIE BFIFEIR iFinD (%5508 22 SR ot Fride 8 10 & 4 4
AR R IIZE Gy o BT LA B P R AR 4 0 40 R B A5 P AR A
PR ERATT 75 ZE 2 FE AT A0 40 IREAE =R WA, vt B AT FH B A R U A 2
[FIFEN5 iFinD B AEAR “ZA” M. BIZETHE 2015 4F ERP i 1% B 43 2
M 2006-12-31 #2% 2015-12-31 1IEFILL 1997 4E 12 H 31 HAFEHERISERE B
LR B A R R T RE S A RS S BRE N R

E. FUEE R THE R AR E AN U]~ 248 P Fh it 5 7 32
HARS-BE T

W FFWE A R, N

Ri=(Pi—Pi-1)/Pi(i=1,2,3,.......N)

A RO T FIGEER, POV L FERZ SN (BEO

B 1 2SS n R T MEDY Ans T

An:Zn:Ri/N

i=1

A An N 1 FERE 0 FRERAOEARATFHME, n=123,.......9, N &if
HAF4FE ERP WA RUFERR

JURF B o 57

A 1 SERE 1 R LA EIE DY G e
—Dp/p _

G FIA=1is 5 N

A PN | FERZHIEN JREBD
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F. XY % Re Rl 5

N TANEAFFR) ERP, 7 EA U FI R 1 B A28 % R, AR5
AR E GBI EE 2 (Yield to Maturate Rate) {E ARSI R . BAT
TSGR AR AR R B B H R R AR B 5 AR B 5T, AR5 AR B A A R B
Y E 0 8 % 7 B PR R 5 23 R 0 4, 0 ) A A A R B R £ 21 300 1 e
BRI 5 AEAE DT 10 4 (10 R AT 5 4 4 R L £55 21 300 1 e 4 B e 10 471

[ 1,
AR PR

G. 1ﬁﬁénlb

B S o3 I E SRS PSS L 5 B SIS 2 4% (14T PR g 5 6 5 2R 10 P 3 3915

10 78 MBS AL i 2% R AR SIS0 AR 47 R 5 AR B/ 10 5E 1 Rre

K BFAEYR 300 FREUSAR B i AP B B LA F A TR R G, 2
¥ 300 MBS
AP EE VAL R IBCE R 107 2, BCE M B A s f IR AE IR 300
FRHOT H R R RH4F BRP B9k 55 5% F R 77 2

AR IE
ERP=Ai—Rs(i=1,2,......,N)
RGIRSSIERA
ERP=Ci—Rg(i=1,2,.......N)

SRR A S R E ARV A S EAR B U P EE 75 ERP £5ig,

SRS VTR ALAL AT LSS B HE 2010 22 2019 4R RFAF (¥ 117 3% XU BB AT 2

Z ERP; Wl R

TR

TR Rerii

[S5{1e M

HE R (R
RuZ | Ru/L | Rf (JE | ERP=Rn | ERP=R. | 33 | ERP=R, | ERP=R,
F4 | REY | S | 2 | EAES | LAY | Rl | EARAES | LS
Jizk Jizk TR & Rf & Ry FER H R¢ H Ry

E R it 5

jzshun FH

10 ££) NF

10 )
2010 | 41.43% | 15.10% | 4.25% | 37.18% 10.85% | 3.83% 37.60% 11.27%
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TR,
TR Reric
5L R
MR Ry (BB

RnZ | RnJL | Rf (JE | ERP=R,, | ERP=R,, | 3# | ERP=R,, | ERP=R,,
4y | REY | A | B | EAES | LA | g | EARATES | JLUEES
& & FR {E Rf & Ry EfR & Ry & R¢

Ef it 5

jiishun FH

10 £8) INF
10 £

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% 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%

FEy

& 26.85% | 10.46% | 4.14% 22.71% 6.32% | 3.53% 23.32% 6.92%

BK

& 41.88% | 20.69% | 4.32% 37.57% 16.37% | 3.88% 38.15% 16.96%

B/

& 13.42% | 0.12% | 3.91% 9.41% -3.86% | 3.09% 9.92% -3.29%

ZlIS
=
PN
BN | 26.65% | 10.47% | 4.14% | 22.52% 6.33% | 3.54% | 23.14% 6.95%
(=03
P
HiE

H T LA P8 v LUK G R U 2 R A B K I, DL YRV I RR Al
e EW G BN ERRER, BRSNS R HEREET 10 £
ERP=6.33%tLA1524.

(O & X 2w AT I 52 1 3 AU 5228 B(Levered B)o
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F A A [ A FTENR iFinD 23 7] /& — K W B K 7o Faa it A pAE T3
DA AT, HBEETTIRAR RN TR 300 F8 55, 5 VPG AL L AL 5 Y i
ST ERP IR A2 979 300 FEHH UL .

AR UAPA PPAR AT LAL 2 3 HX [ AE N iFinD 24 7] A A5 (1) B TS tF 56 E A =11
BE, LiRBAHEEAXILATHHEALN B E.

@B A ] Unlevered B Al 5 bR 1A 7] Unlevered B

RIELL T AT, PP AT L2 73+ B0 LA W] Unlevered B
Unlevered p=Levered /[1+(1-T)xD/E]

X DB E—RAUME: T—&HIIRBE.

¥ XF G A F ) Unlevered B iH A MR G, HUHFIHMEAE IR A = 1)
Unlevered B

O 5E b 1A A 7 I B AR S5 H HL R

TERfE bR A R HFR B ARG HIB NG S T LN B
WONS LN A BEAR SR~ 11

PRI R E ST A TSR B AR SR

B 4 LR PR AR A T A K A ) H bR BT ARG K

O HFR I A A AE IR E AL M L2 T 1) Levered B

PR ILRLRE Q220 52 BIPR B0~ 7 BEA LS A EE RN 2 50, TR

/v Levered B:
Levered p=Unlevered Bx[1+(1-T)xD/E]
A D—GRUME: E—BBUME: T: EHIEFERM 15%);
@B %) Blume ¥ 1E

239



A ERAETE B A R A 7 AT 55 A 4

PRAEHURALS B R B B B RASE AT ILER, 3 B2 F SR I SR I T4
e, PEITELR NAZ A AR T LR, RS SRAE S B R %2 R
RITTU B A H.

VALK F ) B R fil 807 2 F P Se 38, R oAk BT SEEBm Ay 458 (1)
B REPIZAE DT L) B REM AR ARRIUAN B RE N T AAEARRIUHN B &
£, VALY RE R AT & 48 B (Blume Adjustment).

Blume £ 1975 FHAE “ DUES R TS 7 —SCh e HBCEE B A9 SHE
FEEAG THE T T “17. JFRE Bt MP AR A (1) AR R
I AL 3 S 3 XS AR N ey R B T 4 ARG B A I 8] A HERS B TR B =
ML BERES . (2) AFRESER G, EAXNBRREENEEE, Wit
e 125 R8N (BT, IXFE A B R BT <17

SRR s V2 A4 B B PR BB B LA S R T T S A
TIREARSREAN B P A BT, A PFAS IR A Blume X R0 7 52
HARAL S B ARBGHAT I

Blume 72 H H 1 %8 g S 55 T

B, =0.35+0.658,

o, Bogimsisig g, Brgmish pia.

@i F A R I 25 2 Ry

TP A S B — B AR B — MRS (Portfolio) HIZH &1L
EIREE, VAR R A BB B AN A F R R, — RN A
A U B T — ANV B RV R, DRI, 7R A A 2 7 B e
FY VR WA 25 T 37 122 P42 2 7 B ot 43 e 2L 2 LA £ 4 B IR 7 2 1
AR .

A TR LRV 6 0 B Rt 2 T LA 1 — B E 2R 4 A DR 2 7 A R
o R R R, — R A B 3 U (4, (B R PR T

A. PV IRAE R R RS
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JITiE % 7 R AR R AR bR A | 530 b A F AR EE 2 o T AR e — AN EUL
MR, TR E TETES HI BX R S A e IR, B

e N VACTENEAY =453 NI
HI A YOG R AR (9 2 =) A7 A LLR 3558

ABFERF RN LR E P EEER TR, HAP BRIl oKAE. .
Vemibl, MLEs NS5, B RRA SRR TR EE WS MR R DA bR
TR ES, KUV HURAA AR 2 JRE I v AR ol XU

B. A FNAHEXEE

— LR BT AR KA FHABEACHE T Bl A .
DAL AR WA DA A AE 2 ] i B3 XS o

C. B BH Ry R

A7 2290 1) BB AR A AT DU LR (0 R 5R, E N R IR I T 38 4 P AL T4
AIAL, Rl xd T2 L BAT AR R M IR N, 28w (KR AR AT AR H MK 28
HAM TN, — B NV UGS, A, RT3, WX aml e
RPFEBEKM, X o i R R S XU o

LREHISALERT B B ER, AR R XA a0 4% 4% .

OTHEIAT BB 2t

Feta I EAEAN CAPM 23U, PPASHLAA L AT BT S X RR 6 22 =] 0 i
E U EEIEIE &

2) BB 1 E
RIS BE [P S PR L REAR K 24 =] [ BB 8 TR A BB R RR

AFEE A, BT S EIRSAR . BASGARSE, Ml reEfine s
A AR, GiAER BT NPT B2 5 58 Bl A B AN R AR TR, AL Aol (8 A3 B
[ 4 5 5 Al RO IV 55 RS, BB AR S g S D AT 5k
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TR TR T B S R I B 2 2 s IR, 76 R A0
H 4 U 3 FL AT IR 7 A S5 55 WACC I, BRUHEVE [RI43E Ra 1%
S AT LT A TR AR Ray R, — LG FAR 8 SRR A ol AR IR 47
A1 I PR 288 20 1 MU 525 10 B0 A2 A o R R [ AR A

PREA Al B e H R AR A E B S AT PR VAL RF S22, MK A AT JEE
K, AV AR E L I TR B TR e, SEHE H I B AR S5 40 JF AN AR Ak
KIYIREE A GG, A ELIT 35 W] b2 W] P 2 BEAS S 1) B e AR DA Ml Rp 8 2275 i
PR RS E I BEAREER, WAIIRTE , ARl i) BE A G54 B i A i 7 S e A4 A 1X
BN, RIE B AR PP BEARG R K, STk, AR EER 1 EHTTR
A 4.35%VE A B IR R

3) FRIIA T IR AR E

IR 2 0 A S 3% T B AT 7 o B B A LT84
IR o LT VPR R RSB WAL 1. A T4 L4 L )
AR

WACC =R, £ +R, D 1-7)
D+ E D+ FE

Hrb: WACC MINBCFEIE SRR E NBRAUME; Re A
s D AT EEBUNME: R NBBUIER R, T NI E R,

MR LRSS BRI 2 WL BEAINBC 2 B3R R0 13.5%, PRAEHLL A
VEPRI A RIS B .

IR B AT R U R

M JiTt
BRAELEH | BREAREH e 2y Lye
I\
HEAT | o | 0o | e | BEAE D BBO ) gy pe | mammen | TR |
B - (D) Bl(%) E v (LeveredBe | (UnleveredBe o (CAPM
® (%) ta) ta) ) )(%)
KB 603901 | 85,186 15.41 467,510 84.6 0.8857 0.7669 15
T Hy 603203 2,944 0.67 435,940 99.3 1.1967 1.1899 15
A 300607 | 33,453 4.52 707,126 95.5 0.8019 0.7709 15
*F b A @] UnleveredBeta
FA(E 0.9092
X L2 ) P35 E AR S5 4 - 6.9 - 93.1
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san | p | BERAE | SRS ERBLEH | HBREAGH | g | BEUK

EE K Beta HEK Beta HE
fR(D) Bl(%) T‘ﬁi?lgj)'i' 1 {E(E/bo )M (LeveredBe (UnleveredBe ﬁi’l;) (CAPM

ta) ta) )(%)

A

4K ARG

VT Al I T B8 A 5

" 0.0 516,177 100.0

HEVPA Al Fy H b

6.9 - 93.1 0.9662 - 15
Gty

Beta 31 Blume % - - - - 0.9781

To A 5 2 (R) - - - - - - - 4.06

ARSI 2 26 (RE-Rm) - - - - - - - 6.33

A FVRA S R AT 2

#(Rs) 4.00

JEEASLUAL 2 28 (Re) - - - - - - - 14.25

FER e % (Rd) - - - - - - R 4.35

IR &2 A (WACC) - - - - - - - 13.5

BT Al ALl 37 I AR U - - - - - - - 13.5

5. REEHERE = AFRIVHE

b

WRABVEAE BRI 204, PR A mHELE VRS MATI R LA T &

BAL: )17

b=

B H T rE PHAGE &iE

—. HEeRFELERT™

FEREHHH RIS : : :

W AT HrE SR ; ] ]

SR ERET /T - . -

=, ERERELE T

TSR e 500.91 500.91 | D SEH 3 4 PRIV

B JE P AS B 89.77 89.77 -

IS RIEEE BT/t 590.68 590.68 -

=, FEERAMR

T £ 107.10 107.10 -

E[S2Y-2: il VA7 107.10 107.10 -

LB ML=, fRRE 483.59 483.59 -

P AR E TE BRI B TS T I B B e HAh IRz 577 SHE TS
BB T UiSs, $ s A K T E A 2 9 TR AE .

6 fF B ABKIPPMG
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MAT RIS, AR, RAEHVRR AR R, VKB HOR (5L
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AR BT LA B T S O (A ARG S AU 2 A8 A T 5 14 L S Sfe i o B 3t i />
T T BARLHIRZN, EZIR bR IR X o A 3T IH/AER BOGRAS [F] P A i R

(2) EBITDA LR IE%

S B AT U A AR 2 TH A B AL 35 T DR el 2D 5% A 45 ) 5 1) 1)
it b 5 A PR B Mg 2 T A MV AT TH A 45 U AN (5] T R B Sk (I B2

(3) NOIAT L% 3esy

B I AR ANME 0 LLYs2b i T 85 A 45 A RN T | H /A A O v BE 7= AR 1O AT B
5, I DL KRR EE kD BT A S B3 R B A R S B R

4. WES I ELE

(1) EeIRE A B

I THRH A R SR A 7] 2 AR B KB 2 7, B ml R R 5
DRI 5 AT b BRI I o PPASHLI AT LR S BN bR A Rl SR LA R4
RIS ) S R R 5

7, AR A F XA F AL 5 o Brady, 45 A% A
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B ORARBFHANRE AR AR SR R DSORGB R ish B
JREFR L B AR EE R SRR A RERER . M EMEE K
HoORBUTHRE 15 MEAR A R BT 2 1E .

s Ei=2
—. BFIRE R
1 HEEME (%)
2 HHEPRGEEE (%)
3 R RIME (%)
4 B CED Rl (%)
5 AR HAFEE (%)
6 WA (%)
=, BEERERR
7 SRR QR
8 VU AR e QYLD
9 WBENHE T I (R
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14 B CEMD FlEKE (%)
15 R HEKE (%)
FRME IE T N0

IDIVENEIES RS

HiFXf A F oy B aw], Bt mm i E ] AR A 2 e, L
ey a] LI I AN B g A Al S L A, R

WACC = £ R, + D Rd(l-T)
D+ FE D+ E
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246



A ERAETE B A R A 7 AT 55 A 4

2) M TRbELE

PRE A SRR BIAREL, WSS TRbR AT 257, AR VPRI AR 2 10 23
tLE AT B 1L

XS TEEARHEATIT 70, 370 RN LRI 2108 100 73, AR 2 =] 5% 0%
SSARPR OSBRI I FE AR X TR, RN X RS B — S, AL PN R bR
60 15y, WA RHERS LT IR 2 F Fa bR W 23 BOR TR 2 = 0 8 25 FhRi
A FERR N BUN TR 2 =] o K

3) HRFHOHRE ISR

(OEBIT Lt & T4y

EBIT bt #afedf=nT LU A m) it [ AR AN B/ PT HE 23 =] B4 i 12 4> 5 EBIT
@EBITDA b3 e s

EBITDA bR aeH=n] tb A =) JE v H B AR E/ Tl AR EHEH T 12 M
EBITDA

BGNOIAT Lt 3%y

NOIAT b Sfe =] L 2x =] Sk H B A B/ W] LE 2 =] 36 HME HOT 12 A
NOIAT

A EE 2w B H AR =TT F o m) Sk H BT > CL-ARRE D -
RLEVEG T LAt (N B ARE AR 5D+ 5 5

PRI LE R e B=x b 2 m] LR (- XU AR I IE R KD <5548
PEIE R H P

PR 7] T A =R 2 7] BRI 1 22 AR B A S 4

(2) HERIRA A TH S TR

PRSI FE T 55 L 3 SRl BRI a6 Y 5 PP A 2 v F AR 3 12 S A I
SRR RIAT, LRI AN 55 FEARAE 1R K ) Bl = SR 1T B K
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SR R B A7 AR (B ABIX — SR v ] Pyt S Y 0 T N g
B PEITII R R B MAAAE o A %5 [ br_E g ERT s s TR a0 L K
ORVPAG VA LA 25 B N SERRTS SR I AE i A Rl gF i R 5 Bl =] i
NS H U7 AL SR SOE AT I AR  HIEA B WS A AR i 2 m] IR S Y
AR (P/E), RES5FEWIK ENAFKWER (P/E) BATX L, @ik
TR SR T 48R ) 22 R RAN S IR ST R

PG HLA 70 AR 1R AL 2019 SR 394 ANAE LT 2 /] A IR SRR R

2019 FJEHT 1,990 K LT A w], s #enf b R 2R o m) B & R, SRR
Wl

3k LA I AT M P

B | RAARE | TEARVHE | FAREE | TAEFHE | G mmE)
(€\9) (%) (€\9) (%)

2019 394 20.75 1,990 35.97 36.00%

W ER AR, rIAE TR AR BT AR R E T AR S B A
P2 T B R AR BAAAE — € 2 07, TR/ JaE AR IE R, D] DUIE X
Fob A SR DB ST 0 R U o AR VRS H U IE AL R TE I s i
IrAn 36%E A UG B StE T 14 o

(4) LT P S BRI SR A

MRAEAR 1 2 FHR AL PR B AE H 228 THRI 537 U BUR, YRS AN A FR i 22 7
SRV 55 IR AT W B A, 0 LB AL 2 30T AR VP A ) 75 24T 4 22
R1orRE R B o AR e MRS BRI B A G PP, AR ROREFAR I 2 =] 5 )
LA R AR —SUR N, BT BT AR HERE MR AR R 4, AR IR
IR AR 22 7] T2 7] N R AR B BRI A N AR BV E 577 %
JE.

(5) WA A BE S 8 B i €

1) LR 2

EBIT b33, EBITDA L Z e NOIAT #5472 [ AV 3R A fe 1 5 445
G HTHIME 2 (7] 96 2 T b Ze e, X P bL 2R e i B 4 S B T SR e S R 2 [
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MI9G R, o EBIT bbaR e KIREHhs /D T o1 F151 55 25 M R BT Bt ddt ) 5%
Wi, EBITDA FUZIEEAE EBIT bR IeBM 2R b S AT DA KPR FE sl Hy T4
VAT /44 85 B AS [R] P mT B s SR I B EE 75 I R B2, NOIAT b 3R Sfe # 72
EBITDA HFafe i i Rt b mT DA R PR i a2 b 1 A b AN [ 47 B R 5 3 25
DI R2 I o DR PP LR 5 S 1 o SR B TS 1) NOIAT EE 333, EBIT L33
M EBITDA LU RE At BN 2R B diia i, Bkt Akt &
K A

AEFER T LA R=XF LU 2 ] LA (1- B R R B IE R HD <5548
PEIE R H P

NOIAT tb %3 #. EBIT H A EBITDA LR FH A iHE LS BT -

A . NOIAT EBIT EBITDA
i b3 HERN | WEEH | HEEN
1 BEPPAE A F LR IR EUE (%) 11.04 10.63 9.85

2) WETHE SR 1 7 B i

S/ E Y AN i ARSI S S B U/ (Nl N v e R AN DA ke o6 ' A T ERZ/N K IR

PRI 23 7] S8R T 37 B = Hn IR 2 7] b S SR i X e oAt ol 240 (EBIT
EBITDA. NOIAT)

R £ TSR AR A R R S Wi E e, 8 a0 5 215 2L P

Al fEL -
R e i i= (ERE TR E— B 6D HAREE S E

MEAE DA B2 #r Joit 5, @i EBIT Eb3 %, EBITDA ELERIEEA NOIAT
LU R e H50 53 7453 B A% 7R 430 e I T3 AN B, BB 3 i B R e B &5 18 1P I 1H
VERTEIGIEEAL 45 . BRI 545 R~ 3=

Bfr: FTC

NOIAT EBIT EBITDA

Fe AR HEFH | HEEH | HERN
1 BTG A J LR HUE () 11.04 10.63 9.85
2 MR A 7 N S8 2,838.86 3,232.44 3,323.73
3 BEEAS o8 7] g EANME 31,337.68 34,365.95 32,737.64
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4 WEVT Al A 7] fUE S5 - - -
5 R E M 1A

6 WP 2w AT A B (B 31,337.68 34,365.95 32,737.64
7 PHES R (D 32,800.00

5. WHIEIFES R RO HT

ZPPE, BMEPEEMEH 2020 F 6 H 30 H, dbVERF R 35 R 4E
28 XA TIE R E A AR T 32,800.00 /57T .

M. InHEAVEMTE R

(—) WramZ i HE1R R
1. W R S5 RAR R
AR YNNI PP A AW o v 00 5505 9 B A 5 TR PP — L
2. Wran TR B
(1) Wi SR A Al E

FERF AN BRASES K« BEARGER L BEAMESCHY . s fieas A XU /KT 5 45
S trEEat b, A5 S EMBOR . AT R AR Sz i A BE AR E IR A
e TINS5 4, A a9 o R AT

ARG T A 7 — AN B, SB—F BN 2021 4E 1 H 1 HZ 2025 4 12
H31 H; BMBN20264F1 H 1 HEZR KRS

(2) ARz T

X AR LA K LR 4 FESC R A N2 AR R AR A TR AR S L i
N AT 1 AR 22w LR AR H R T EE IF S5 AL R TR 1A ST Y
st PR SRR, BEACREN 1 FRi 2 =] BRI .
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Op7 LN B

EFERE R —HXRET A7 LB M. 5 RER. THRMBGE R R G ER
PR PR o FEEGT AT A I A R L R G AL RS ML AR
JRNLF < R S DU K i B e LR R R AR 55

Pr SRR AL R TR LT

BAL: JiTt
mH 2018 4E 2019 4E 2020 £

- 412 29N 6,106.09 10,326.14 15,056.17
Hb T e T R 4t 890.75 7,458.32 6,346.79
THIE RS - 1,086.21 1,977.61
HLas N SR ON 4,959.78 1,229.38 1,580.71
MR IEZL 255.56 404.64 5,044.16
Hot - 147.60 106.90

22021 FENLIN T

HEHAT, dLFERTF 2019 2 2020 FL5ITH, 22020 45 12 H 31 HiMA
ST B (R RBIUIRAIT ) J% 2021 4F 1 & 8 ATl et
34,470.91 Jio6 (AEFD, BARTEHWT:

i H 251 AEBAREH G
2019 FE VA%, A H AN 2,612.36
2020 FE VA, i HEHE H AR 17,484.72
2021 FEFREAT 14,373.83
it 34,470.91

SRR REALE R S AR 0 TT AR, AR OB R B
M 25 IR 2 ) o AR P AR, AR B AR PR A AR, R R T 2021 &
WG EH 29,673.09 JiiG. WA ARSI

i H 25 AEBAEREH ()
2019 A%, Tt 2021 RN 2,612.36
2020 A, Tt 2021 FHAION 15,981.97
2021 FEFREAT 11,078.76
2021 SFN AT 29,673.09
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FEAN TR FE LR
A. PR (2021 FLART) ZTITHAE 2021 A NTE L

AR 2020 4F 12 H 31 H, JdbPERTE 2019 FF2 2020 24T HIFEEF. M
RATAT IS I H B AR

i H 25 AEBAEREH (D)
2019 FF A, A Pl R H RE AR 2,612.36
2020 FF AR, A AL R H REAYR 17,484.72
&t 20,097.08

IRFEFIT B, 2019 SV MARBIAB AR 8, 2N 2019 FHPIZE
FEZEAT, 2020 2T AR AN IIT B EE N 2020 FH = UZTEZ, b
BN EREEZIT,

LB IBALVERE T AR i TR, AR R TR ER L IR
M) 5 R 3 1) A 7 AR, AR AR P R AR, AR T Bk 2019 4R
ZATIT AR 28T 2021 FAZATIRBOEMIARN, 2020 F2ET 1T it T
2021 FAATIGUFER NN 15,981.97 Jiot, HAFAFURATILET 2022 F3247
. VRIS LN

T H K5 2021 FEFHHNBAN CREBL 570

2019 A%, Tt 2021 RN 2,612.36
2020 AL, Tt 2021 FHHAON 15,981.97
At 18,594.33

B. 2021 SEHiT H i
A 2021 F£ 8 H, dbFERE T 2021 FHEBHHE (A& 81711 2P Fr

) ANEBERSHETTN 14,373.83 JiJG.

JEFERE A REFZ MR i TR, A=A, o=k, EIE
M 5 IR 2 ) s AR P AR, AR EE AR PR AR, B 2021 SEHAET R
T#A 11,078.76 737G+ 2021 FFJEFI AT IR (RISEREGNO .

Zi B RTIR, ABER T 2021 FEVIRON T 4450 29,673.09 376, H AT 2021
EUARTAE E AT WS IR TR UG = S A 7= . 2255 A, MR AE =ik 2 HE0 1
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2021 5 5E ISR AN B30 H DTRRIR N2 18,594.33 Ji6; T 2021 S58T
AT UM ER PR, WRAE N E . Are RIS 2 H T 2021 5 se s o
AN I H ok N2 11,078.76 T3 7G.

St BRI H & FERHTZBEST, bR 2021 BN IR 2R 50 %)
BT

AL ST
WA 2021 £ (AEBD
FEWHIBA 29,673.09
Hiy TR a1 2 T R ¢ 21,584.59
PR NE RS 5,493.81
HIREYN I3 INAE 2,382.30
MR L 212.39
HAh
@A RN T 75 150

AL ARRMON T 75 2

JEFERF LA TR, mEflidEl, X RETAE7 LA, F2
Wi THREMBOE K R GERR™ dhiE R .

ABEERT 2T B SRR R R SE S 71, IRAEE T A Hah R R AT
A A R E AT o AEUEIERE b, HEAT FRAEAL B ORI, ARAR B it
A7, DARAERERAE I RS R IE K o SARIEALIE R E SR G R RAE T, #
B P SelE g AR R B a5 SOG4 .

JUEABFER T 177 b B ITEE 1 32 7% )7 2R P BoR AR AN A K B B AT
i REUFZ AR, (HACPER TR B s IS B R G RN, [F%
AL S RERIREE ChriEfb s AEbRBe) IARE (RGBT R
77t X EI G B RGBT M AT S E . X iR R AR R
HHHER BB G I B S HE i RGUERU™ AhRE LR E 1 - BRIEZ AT,
FLARPE S B RN M 38 52 B 7 R R R MRS . 2 AR R T S5 M
EN AR
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5 R8BI JLFE R T A0 7 Wb FRTC I N AZ B 1 LA B A A B sl i e, BB
20737 i BT ATHERA SRR Y 22 =] B AAY 55 K R ka S5 M 2 A E 7K1 PRl
ARV 2022 5 K LURSE L, KA BARITNAR 12 =) B st iilid s R4
B Ik 55 NN A 77 5

B. AR K
a. LBz kg iz Ko 3

TP HLEE A BN B 0 5T 1 S Tk [ A A 7= 1 46 T 37 38 K A o AR
i TFR T, 3 [E A S48 7= oh BTl T ALES A ZEHLETE 2020 428 2023 417
MEHE 3 AR 16.85 Tic. 1938 Jif. 2132 Jife. 22.39 Jifs, EAEHHEK
N 9.94%. BAREHUTR:

i H 2020E 2021E 2022E 2023E
EHlE (HE) 16.85 19.38 21.32 22.39
HWKER (%) 19.93% 15.01% 10.01% 5.02%

2009-2023 4 rf [E TV ML 25 A 2415 A Tl

250,000
223,930

213,267 o

500,000 193,879 ] R
168,590 f
4~ 150,000 140,492 iy |y
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FE A AR
BH AN
6% 1%

7%

— 14% CAGR
3,000 40%
26.4%
14.5% 16.5% o
10.5% 9.9% 20%
2,500 25% 3.9% 20% & o °  87% 7.3% 7.5%
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500
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— S EHIHAE, 27T BEhfLiiRgE

HE ks R ETAER, (2021 FHE T E3ETHE K1)
b. AIHE BT 2 RN K

L5 BTN AT L BT 2w R A SR ety ik, KGR RER K
FATRIM M, 4 ZEATEE BT 2 7] ARk = SN I R T S T

2K 2021E 2022E 2023E
T it 43.26 29.14 23.62
PR By 20.00 18.00 15.00
itk 26.58 25.34 26.61
KB R 29.67 24.32 24.66
FEHWKE (%) 29.88 24.20 22.47

HodE kyg . [F4e)i iFinD

c. dLFERFE=MTgHE

bR G LT IA KBTI L P R, B0 AT LA & Pk
%o 2021 FALFERFIEBF BT, COHNERERFMNFE LR, EESER
L G s B ESATRERS -

IR, b RFRMIE RN, L, 3C FHAMTIER, CHMEE
AT EORR R J7 R EEYIE TR

Rt AR T AR S5 200 BRI Al EREAT P dh i dgah e, OF GRS
—RER BEEALERT AT bR, eSS R I R
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d. ARRWCAHG KT

R A S i T B & S | AT BB T A SON G I A DUkt

tean -

BKE 2021E 2022E 2023E
IFR A [E TV ATL &8 A R T 15.01% 10.01% 5.02%
A% e ] Bk i S AR T 6.70% 7.30% 7.50%
G AL N S T 29.88% 24.20% 22.47%
Hr A3 15.01% 10.01% 7.50%

WRAE LR AT L SR LA RTINS B0, £5 55 B AL R T LS5 IR 15 0L, LA
SN SEE AL RRAE BT 1A, A RPPAG X LR R AR RN K AR DL

WA T -
A P |
2021 4F 20224F | 20234F | 20244 | 20254F | BREW
NI K2R *E%Eé:ﬁzﬁi% 10.0% 7.0% 5.5% 3.0% 0.0%
b5
ZE LRI, ALEERTE AR SREEL S W 4 F
BAr: AT
HE RREIETI CHFALEEE)
2021 4F | 20224F | 20234F | 20244 | 20254 | BEH
E-9Z 3 (ON 29,673.09| 32,600.00| 34,900.00| 36,800.00| 37,900.00| 37,900.00
2) BV A T
@7 5 RAH
EFERTE EE WS D7 s &2 5 B AR K BRI AF I UF Brs
Bfr: AT
ik g
i H
2018 4E 2019 4E 2020 4
—. EEWERAE 4,113.44 6,911.95 9,300.70
HuTHI T IE 2RI R 4t 437.38 4,892.03 2,853.25
EHENE RS - 728.28 1,331.48
MLas NEE A8 3,471.62 806.44 1,067.66
R LR 204.44 358.99 3,945.87
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ik & &
mH
2018 £ 2019 £E 2020 4E
Hot - 126.21 102.44
=, ZEENER 32.63% 33.06% 38.23%
Hb T e L R 4t 50.90% 34.41% 55.04%
THRIE RS - 32.95% 32.67%
HL#s N SR HON 30.00% 34.40% 32.46%
ML 20.00% 11.28% 21.77%
Hot - 14.49% 4.17%

B ML S5 BRAS AR AR G5 e o AR A AR BRI & 2k
, HoR G S BT LA AT B AL KSR T IHAREGE . DRI RE. 97O

faren
=

% 4

22021 FFFE NS ANE

WRIEFRI A T LA RGO UG H, 6B EBF ETHIRE, 3%
& TR A 7 SALAT, V55T FE i Ak T e AP [ B, 2 P R ME AN H AR
AR, g 2R R BB DR o R R KT R, AR RAR A
a7 g B R B BT . ARUTEARAE PR A R 2021 T E
F, LREFIEARII A T ARK T i AR AR R 2R, FREE& 2018 4R,
2019 4F. 2020 SFLEABRIEN, BHex 2021 FAT HERIFH AT I, 2021
CRCNASTL ST JVAE %N R I

AL JITG
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W H
FRA B SIS

FEEWSE A 19,553.63 34.10%
Hiy TR 18 2R T R G 14,487.86 35.00%
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Bl NS N 1,140.96 32.00%
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HAh

gr b, AEPERT 2018 4E & 2021 FFLE S BAIE LR £
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WH 2018 4F 2019 £E 2020 4E 2021 £ETRM

ZEEBRIE 32.63% 33.06% 38.23% 34.10%

@ARK I EML S5 LA T (175 &

QR FTIR S 25 RS AL R T A5 7 b BT RN AR Bl 1 DU AT B A A 5 Bl 1
Ol BATH SRR 70 7 ol B e e LHE AR S R 1 2 ) B A4V 55 K e e B AN 51 A
TR AR IRV 2022 5 R LURSFERE, R BARTINAR 102 = B 3tk
il B 2% AR G RO 55 A 17 3

@AM L LB 5 AL

¥ EIRILEER T 2018 FE2 2020 FF5LFREEA BRI RGN, LA 2021 FHR
PEAEFAT B 7= i R e TN S5 A B R R G DL, A REPAS T A6 7 R T AR SR AF JE 4
HEBRIRN 34%. NACFEE R T AR L B 55 A T S B 0

Bfr: FioT
TiH 2021 48 | 20224E | 20234F | 20244F | 20254 | BREW
FE S A 19,553.63| 21,516.00| 23,034.00| 24,288.00| 25,014.00| 25,014.00

3) 4 M B s

ABVE R T IR B S PRDN AL S Ty 4 B . A 2 YDA b s 2R 9
IS ZERRL R 7 7K 3 4

AR URVTAL DA TR0 A FE 8 P SN g Bl 45 & vPAl B o i F AR B e e R
KA BE IR B S BRI PRAl ke AL PR T AT BRI TR

B TRBURYE B
HEERL o7 4 o 184 {45 13%. 6% C(DEIAD
Il T 2 R 1 S 4 384 R A0 7%
A RN S 4 384 R A0 5%
4TSS IR T 0 15%
b7 KR 4 S A 0 0.5%

AR BERL < A BN I T 3% -

Bfr. FTC
TiH 2021 4 2022 4F 2023 4¢ 2024 4E 2025 £ e
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HiH 2021 4 2022 4F 2023 4¢ 2024 4E 2025 £ e
A 54.82 60.15 64.45 68.01 70.06 70.06
EAERL 8.90 9.78 10.47 11.04 11.37 11.37
R 0.23 0.52 0.52 0.52 0.52 0.52
TR H 4 5.48 6.02 6.45 6.80 7.01 7.01
At 146.19 160.68 172.12 181.58 187.05 187.05
4) 4 B T
AR EEONEE N IR THE (SRR AR S RSP, BRgE

/A QNP X 7N

1

o ARORAE L S IS L an T 3R .

S PTIHE . AT, ZiRYE . RIS 9 L A PR

HAL: JiTG
RRAEFEGH B 2 FH T B33
% F BA A
2021 4F | 20224F | 20234 | 20244 | 20254F | REM
k%5 2 206.34 226.69 242.69 255.90 263.55 | 263.55
HR T 7 P 167.40 194.70 219.04 240.65 24546 |  245.46
EiEgEE 47481 661.04 716.52 761.10 792.95 792.95
&P - - - - - -
(KR 39.05 42.90 45.93 48.43 49.87 49.87
Pr1H % 2.59 2.59 2.59 2.59 2.59 2.59
VYN 6.13 6.74 7.21 7.60 7.83 7.83
JR VS AT  o 5.17 5.68 6.08 6.41 6.61 6.61
FENR 6.23 6.84 7.33 7.73 7.96 7.96
Hot 0.75 0.77 0.80 0.82 0.85 0.85
it 908.47 | 1,147.96 | 1,248.18 | 1,331.23 | 1,377.66 | 1,377.66
5) EHY P

EMRAEERNRTEHM. Jrinde. HE%. RO A, EWk. =

BT R AR . AR R P ok F T Sl an 3R
HAL: JiTG

R R4 B ER 2 FH TR B3
i LEE

2021 4F | 20224F | 20234 | 20244 | 20254F | EM
HRT 57 7 1,256.52 | 1,357.04 | 1,477.67 | 1,549.18 | 1,607.88 | 1,607.88
iR 43.52 43.52 43.52 43.52 43.52 43.52
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ToT 5 7 A 2.25 225 2.25 2.25 2.25 225
FHLBT o 28.11 28.25 29.22 29.75 29.84 29.84
HiA 9 60.00 61.80 63.65 65.56 67.53 67.53
VYN 69.88 76.77 82.19 86.66 89.25 89.25
LBt 114.22 125.49 134.35 141.66 145.89 145.89
LR 156.59 172.04 184.18 194.20 200.01 200.01
(E35E 11.38 12.51 13.39 14.12 14.54 14.54
AR 2 201.56 221.44 237.06 249.97 257.44 257.44
IR 20.00 20.60 21.22 21.85 2251 2251
PRl 2 14.63 16.07 17.20 18.14 18.68 18.68
=55 20.00 20.60 21.22 21.85 22.51 22.51
Hot 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) Bt 5% HI T

WA S 2 EAE LB AR A B MR KR, ZR%E . LRI HiE 9%,
5795 B B BT IH L e 9 S HA 97 5 . AROREEFERIT A B F TN 1 0 L R & -

HAL: JiTG
RRAEFERIF R 2 FH TR B3
i LEE
2021 4F | 20224F | 20234F | 20244 | 20254F | REM
B J AR A B 1,439.47 | 1,577.49 | 1,776.39 | 1,879.13 | 1,967.15| 1,967.15
MK 767.67 843.39 902.90 952.05 980.51 980.51
IGER 3.32 3.65 3.91 4.12 4.24 4.24
FENR 47.94 52.66 56.38 59.45 61.23 61.23
LR i 2 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
[i4] 5E BE =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
Hopt 3% FH 4.53 4.98 5.33 5.62 5.79 5.79
it 2,323.96 | 2,547.72 | 2,814.03 | 2,972.51 | 3,092.88 | 3,092.88
7) W55 ok F P

WA 55 9% 1 22 ZARARAT AR s R BRSSO« T8
B i TE) B CAEPPAS (R AR, i DAAS XA SN 3R AT T

4

=
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ML

55 B IA)4

TG EDVIN SIS, HOOPAS I AT B2 BN Iy BE A, 2255 i SRR
(IR SO BN AROR A FE I 4L 37 . AR 55 2% U1 DL L R 2K -

AL JITG
SRRAEFE 45 2 F T B4
% F B3 40 R
2021 4E | 20224 | 20234 | 20244 | 20254 | BwEH
RS H
FESZ /N
FEHN
F4L7% 10.25 11.26 12.05 12.71 13.09 13.09
NWSEii
HAh
=17 10.25 11.26 12.05 12.71 13.09 13.09

8) ELAMZ T

B AN T2 5 HHAE ORI s EDAN S 1 Z A [l e B AL B
AT o BT ENE MO g Al o, HRAARKAHENE, B
PAAS IR A AEAN T 5000 o

9) Pl B At i 4 AR ) S

MRS L3R A TN, T LAAS s 1) 2 7] AR OR %5 JEE RV, £ It AL |
FE BRI 2 FPAT R PTE LA, XEARRE KPS BANERE T A . JbER
TR RO BOR AL B APl B e Ak 52 F AT B DL 2 4R 8 H R =
BHoRAME B REEH], AR HoR AL 15% TS BLEGR .

A =B VSO -8 M A -7 M A < K% B - 65 2 P - 2R 2l - 55 2 D -

iR
B B 28 B AR & () 0 2 2 R 0 T
HAL: JiTG
mH 2021 4F | 20224F | 20234 | 20244 | 20254 | RE#

—. BWikA 29,673.09 | 32,600.00 | 34,900.00 | 36,800.00 | 37,900.00 | 37,900.00
W B A 19,553.63 | 21,516.00 | 23,034.00 | 24,288.00 | 25,014.00 | 25,014.00
BB 4 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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LT H]

2,109.37

2,280.01

2,457.32

2,576.02

2,663.26

2,663.26

iV &4

2,323.96

2,547.72

2,814.03

2,972.51

3,092.88

3,092.88

W 55 %

10.25

11.26

12.05

12.71

13.09

13.09

(EUENAIERZES

s 2 S E A5
Yo

BB

Fofiueas

B AL Bl

= BFlE

JIER =2 PN

W EANSH

= FESH

4,621.22

4,936.38

5,162.29

5,437.96

5,552.05

5,552.05

WER SRR

INTHFRER 5 A

4,621.22

4,936.38

5,162.29

5,437.96

5,552.05

5,552.05

. TSR

693.18

740.46

774.34

815.69

832.81

832.81

M. #AE

3,928.04

4,195.92

4,387.95

4,622.26

4,719.25

4,719.25

3. b B BRER K TR

Ailb B I e =1 ANE AU S < (L-Fra Bl A +3r IH R MEd -2 B A

H-FEIB R &

(1) Fr1H K4 o 7t

I lIE

MR AL R TG W 554 45 AN B8 7= S (e 3R TR BB 3R, A2 VA SR ME H AR I A 7]

P10 S R I 50 an T 3R
HAL: JiTG

BB
e it
JRE RMHTIRRAE i

5 B @A) - -
IR E 270.48 256.96 198.75
SRS 104.44 99.22 47.18
L5 215.84 205.05 126.48
HoAth To % 2 22.54 22.54 13.79
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XA TR R BEAE SO U #4285 7, 38 1 Ak AT B — BT T EUR
T, HATIHE R F A AT I 2 T IR BR TR 5. $71H B A 1 B A T 4 450
N

BAL: JiTt
KRR FRI Bz

HMe] BreRA
2021 4E | 20224 | 20234F | 2024 4F | 20254 | BEH
J R 225 - - - - - -
IR E 51.39 51.39 51.39 51.39 51.39 51.39
Wy | ETRE 19.84 19.84 19.84 19.84 19.84 19.84
KA | 7k 41.01 41.01 41.01 41.01 41.01 41.01
HA T T %™ 2.25 2.25 2.25 2.25 2.25 2.25
KHALFE 9% - - - - - -
ok Eﬁﬁfn #ilH 11224 | 11224 | 11224 | 11224 | 11224 | 112.24
i :ﬁﬁfn g 2.25 2.25 2.25 2.25 2.25 2.25

(2) BEANESCH T
BEAMES IR T ORUEARP AR = a8 W] DLIE R R RIS LT, Al R4 7 22
BEAT I BEAMESCH
AR URVPAG SR 26 A0 LA TSV B 77 R 4 1 317 TH 4 U0 Dl R R Ta) ) B A

PESZHY o BEAE S I AR TS DL R K -
BAL: )17

A R LA

2021 £E | 2022 £E | 2023 4E | 2024 4 | 2025 F | RREW

M T LA | e B g/ 5

N : 11224 | 11224 | 11224 | 11224 | 11224 | 112.24
PR | BEOE

B 4E 3 7 | TS E /T
7 2.5 2.5 2.5 2.5 2.5 225

M | &
HAh %= 0.00 0.00 0.00 0.00 0.00 0.00
&1t 11450 | 11450 | 114.50 | 114.50 | 114.50 | 114.50
(3) ‘Bz B4 hn

BB G2 TR N ol 22 E TS AL AL, SRR B AS A o5
W, EWEE T RFFIESE: FN, Ea5msid, RermbER, M
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IS ] PAGs /D B gz ) RIVENE SEAT o DAL S8 s B e i B st s 0B I R 25 R8I
ZE R RARIE (EIRILERAE) . A5t RIGRIUM RS 3055 32 2
o AUV P E I E I8 B Iy -

Blenalngi=5giatte— EEERE

Lrpe BB B e ="E N X I SR 8 IE B o B SN I L A

\

MRAERT VAL RS T OU R A, DL T PP X R A B At « i
NFUEA TR I GETE 73 B AR AR R A E A % SR LN 5 AR A B 45 2R 1%
M B sE S IR BIRCREE WIN A4 I E I B AL BB B e it

RARFEREE BT &M HI ARG L F .

BAr: Jiot
R TR
AH 2021 4F | 20224F | 20234 | 20244 | 20254 | RE#
Hiava i H 9,040.06 | 9,931.76 | 10,632.47 | 11,211.31 | 11,546.43 | 11,546.43
Hi B eAE) 6,105.79 891.70 700.71 578.84 335.12
%jifiéi&ﬂﬂ/ﬁﬁ 30% 30% 30% 30% 30% 30%

(4) ZAE T
ZAGREALVER T ETIN 25 W S5 b e .
RO, PPN E AL R E A ELE 2026 F e BENLERFKLET

4. PFroLEMIHE

PrElR, MARE BB AR R, 3Tk e S E N EE S8 hT
I AFIAE B AR, HIrBlR AR EZ T EIRG o RIA PP AL R A 18 B
E A R AT T T SR AL SRR I A R B R R . ik, b, B
FE BT A A s O LA E], SR SR A R R G AR R ¥ B (Levered
Beta); 2% 00, MRAEXLLAF GIALM . SRR B LLAFRI A 7 A L5 H il
RN ASININE 2t s g BTk & S YN T Y (B E g2k S

(1) R L H

264



A ERAETE B A R A 7 AT 55 A 4

B FARI A T AERIANY, I BB S5 8 T U E My A i HoAth il i b,
DRl I AE A VA o, A ML T 25 R BL R 3 AR UEAE 07 15 %o bE 28 =1 i e b7
HE:

X b2 73 AR R B ]

S A J AU E /0 P BT

KA T RRAT AR A K

X B2 7] BT R AT b Bl = 8 b 45 S HAd il R ) Tk B B Ak s, B8R
B MBS R RN, 3 H 3827 A>T 2 4,

FRAE _EIAR VYIRS ], PEAE LR A [ FET iFinD $iE RSk 1Tk, m&ik
3 K EmAFERNS A A :

1) XTHAR—: PRomE R & A A R A A

WIS : 603203.SH iFZ#fiAR: thoefkdr  EmiH#: 2016-11-08

o HI: 2006-06-28 I3 B A: 18,784.0544 157G

VEME . VIR R N T R X B R ML A X RS 11 5

DRI PR REARE % B A IR ] 28k 35 08 A BRSO % Do Y LT
BT PR RO A 2R A o 20 ) 0 2 27 i O F AR A R Bk H B A i
o BRERR TR WA AR A

ZENell: THLE AN Bafdes . BREhIEM R TR {5 RERGEN.
PIBRBOR T R AHEE . IRSS s BIREORW R 7= s B fF . T {X
d B DRRIIBEA . G, e EHE. SRRE. BAY. B3
W Er s ALSEARI b HAh R B2 . R B BGA SR e . IR B R BT
i B IROLE A DL B FES AT AR B 4EBIRSS, K
BRI R FRFAE . BoRE M BRMRSS s MFR REORIEEH k55 (A
W EVE S S E B R i, I8 RBCA. VAT IEE PR A, 2R SR ORI E Fh B
). (AT ftHERTH , ZeAHIHE T IAbHE 5 5 nI T &8 s 3D
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FEPEHAR: EHITAHLZE AN Bafb R e & . BRESIE G S/ N4
BofH A va E o

AT = ELEN SRR S B S AT AE 55 1 B R A O H
R

WwEM 2020 4 2019 4 2018 4

BERIge S

T BE PRI FR AR A (%) 16.66 18.66 19.72
BT PRI AR AR AL (%) 14.75 17.31 17.90
ST R AL (%) 13.75 15.83 16.28
B (%) 32.84 37.70 36.33
BHEBFE(%) 53.16 54.98 55.03
EX- 19N )57

ENION-B ML B R %(JTTT) 43,345.04 37,107.37 34,222.18
BHZE-H IR RERE (%) 50.83 53.07 53.37
WS - B B AL B e e 4 (%) 81.02 80.51 79.14

o okys:  [F4e)i iFinD

2) WA T o TR ERHE IR A TR A A

WIS : 300607.8Z iFFRfiFR: ik LW HBA: 2017-02-09

WAL H A 2007-06-01 VM EEAS: 42,586.9449 Ji G

VEM R TR AR FET RIS LK BRI 2 5

NFVRAY: T R EE R A A PR A 7 1 380V 55 A4 Tk 3 sh ik B4k
FRRTT S AR R BE A% o A ) E S i RS ARG T2 AN KRB % | 7
B EH AR SOK S RS LS = KRAY], TZNAT 3C P2, Braeds.
REFIEME. BT BT SRE SO AR TEHEMeles NIES. 5
TAAERAL . RV XA 7~ Vi 5 Hh 25 25 25 [ Se 0 Re il i ) b S s

ZEVEE: TALALEs AL HIMTFSER % . e ANV, Halbits &
Hatkl RS TIE BRI T R RIS S S IR MU 5 7%« 74 0 2% 55 A R
ks PR BBk R, BT A B Tttt o, BRSO
P R AR 9 IR R T A, FTENR 4 FT BN 2 FEM SEAZRCHI At . BRI i 1)
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Wk e LS8 WP TR, 2R, Fi
A TR, T, wWill. WS,
PP e e e (RIEAE LI

Z))

E T, &es
TEE R G W& RN X
RIS I REHE J5 7 A T R A E

TE AR TSN (BB AR LS AR Z T 5HLEE N K A3

R £ 88, B REREVR A A

BEH AL, EEHRER S AR RS

T FE =g SRR A ek 55 o AR 2 e b 55 1 U R AT SR B

.
WwEM 2020 4 2019 4 2018 4

BERIge S
R IR R (%) 27.18 14.44 20.50
BT PRI AR AR AL (%) 17.65 10.60 14.19
SUBE IR R AL (%) 15.35 8.59 11.87
B R (%) 18.66 11.33 14.22
BB (%) 49.32 34.04 36.11
EX- 19N )57
EN - | 3k filiE (FT 7t) 267,978.33 162,141.46 117,019.73
BAIZ- Tk B B HliE (%) 48.45 33.87 35.64
W NHA - Tl B4 il i (%) 97.25 97.65 97.67
BRI [FAENT iFinD

3) WA R = BRI Be v & I PR A A

EZARS: 603901.SH IEFMiAR: AGIFAE LW H: 2015-05-29

AL HE: 2002-11-07 VEMEEAS: 43,938.9506 /5 7G

VMR WA BTN T PG X =S e L 1 S

NI R WAL ST

ERCA AT R A 7] — H M F R B % LB w3

BB APl . 22U SRS LA A HAE A P S e
BARIOIR. AT, BRSO R LTS TR . [
RGBT SEAREVR,
TR A R AR KB DR AT B R o A U R i

fhh. B2, L. FA s, & e,
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A SRR A D5 T KR T N, I R o B R L. AR N
BREOB A BRI B DU KT b 28 51 ) & R A 2, 04T 1)L FI3AL
B JEAT ML AT S o

ZENa il AN LTI DAL N R R 48 fa s, dF
SRR BRI . Bty HE. I, HENURA. AEiuER
ARG Wity #IEL TRRE. SR, BOREW . FoRIRSS, Bl
55 (ANEHIEID, BN B3, A A ™ Frdi f R IR T a0
ZERIRTRL I I (BRI EE, IRIBERERSN), MFREH Tk 55,

ZATFIL = FELE NS M EE WSS b 43 275 Wb 25 1 b B A e B
R

WwEM 2020 4E 2019 4 2018 4
BERIge S
T BE PRI s FR AR A (%) 11.49 7.21 6.63
BT PRI R AR AL (%) 5.93 4.04 3.92
B ERR RAEA (%) 4.70 3.14 2.74
B (%) 8.49 5.42 4.36
BHEBFFE(%) 32.63 29.23 29.77
EX- 19N )57
- AR A S, BHIEE(TTT) | 153,660.26 | 140,161.01 | 122,249.73
BFIR- B, P, B O%(%) 31.49 30.42 31.36
WK - R e B e A P 2y e 35 H155(%) 76.07 74.91 74.05

B KIE:  [FIFENT iFinD
IR X B B B BN RS B R 5 IR 300 FEEE SR t i S R a R

Xf LA F] B IR E=AEE HEE (n-2) tRBGTE | (RRER
KB fE 603901.SH 58 3.51 liibus
PR A 603203.SH 41 4.96 jiBus
Hidbrik 300607.SZ 38 2.30 oS

(2) B & A E (WACC)

WACC RIS B g5 5t R 2 . e B8 A A B R AN T 458 1 4 )
iRrR A EEGE SIS
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1) BRI A () i

N T HRE BRI E, PR HLAR H EASE MR (Capital Asset Pricing
Model or “CAPM”). CAPM J& it % fiti L5 9% 7 AL a2 SR I3 1T SR 2 ) BB ASL i
BRI, ATHTIAXRER:

Re=Rs+BxERP+R;

Horp: Re AR Re VBB RRER; B XIS 23 ERP AN
B A B 28 s R A R A XU 0 m] i 22

O & To ARG 2

] 57 A 7t 2 308 W AR A A R e KU B9 ERA R A 12051 25 B HIIAS B8 e A 0 XU AR
, AT LA

PPASHLAGLE DT . PR T I 338 APl i v 1 380 (5] 5 21 e R SRR e 10 4
W E G, IR IR 2, GO [ 53 B RS 2 5P B AR R
e Bz 2, T MR 0 4.08%.

/N

R P A YA 2 %

FBASL DX AT 2 46 e 150 3 30 e 22 i 37 P 9T 22 )l 3o e XU Wi e 2 PR #4893
A SR EAN OGS I 5 ERP (KB, PG HLART b [ e 2 i A e AT 1
WEFC, 0 5 aQuk S BB A BB Y 2 % ERP:

A, T E T B T B AR AR PR 5

it 1 S T 3 P43 (IR R 1 e 7 A e — T B T s AR A K P 4. H
AT PP IR VE 2 AR5, (ER VR TG F A48 2508 0% 2 R s i I T 3 2
MR Ta 4, 2 M6 A WM A5 555 [ ERP B 3 A AR #EF 7K 500
(S&P500) fEEMZL, PRANIMAEfLFH E Ty ERP Ik M 1)K 300 454,
VR 300 FREUE 2005 4 4 F] 8 HIPURAL 5 Pk & kAT — R il e, %
FRECEHTIR A B IR st s ARRMED 300 RIREAR, Lgs
SR A TR R IR 300 FRECN R TR R, DAFR RO B B B
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A > R EEA SR H B A AS A B, DR e B 4 R A7 e T DA S B Ik
37 BB R O
B. W iR

FITiRSCaE 26 vH LA gt A 2% 18 B B SN AR A L BN, AR E AN e 1L,
WA T A B R T R AR RGBT A S, BATR B E — B KR
SRR P AW e 28, DR KRR B PR I Sl R G sl i vl e = AR 1 2%
% J8 3 v [ T B SR AR, AR R 10 AR U5 ERP T EAR
W, Ut YR R IR PR 453 R [ 4R R 0 e 7 b B 4 (R P A 15 8 e
PERHAK T R R R B Bl . 53— 07T, AT B i fds T Ltk ad
90 FAYI, (HEVUFERBEWARE, EF 1997 F2 54 E#E LIER, %
JER FikE L, FRATENE b E BT ERP I, SR RSN AR T 1997
F, FATAMR R AN M 77570 3 E T 20064 2007, 2008, ...2014 Al
2015 “Ef¥] ERP, k2 2006 4 ERP [THER AN 1997 3] 2006 43
i, 1ZAERE ERP [ SURWIRTE 1997 4206 LR R0 4 B B 52 F5 AT 3] 2003 4F 5
TP A A 2 2007 421 ERP THECRFHIAERR 9 1998 43 2007 4, %
FRE ERP 15 SURWRATE 1998 4RI SLARHUS M I I 5245 31 2008 4 J5 R 41
B R DA, MiH 5 2015 4F ERP BHRATR FH 4Ry 2006 42
2015 45 (10 SFAEHD, 1XAERE ERP (8 X2 U1 ARTE 2006 406 SEHRHUS M 11 1 5
FEA 2 2015 4F JE R AN A %

C. FREULNY A €
PR 300 F8 B A BRE AR A R AE AR T, TR L PR As ATUAGIFE A5 S8 SR FH 441
EJRFTYPE 300 FEEU R %, B 24148 2015 4 ERP KR 2015 SR T 300
BRI R s THE 2014 4F ERP B SR A PR 300 F5%0 2014 45 1 R fn i
D. #HHERIRE

AR ERP PG HURAE B RIZEIR iFinD 19808 22 FE 34 i ik 35 1 &% LA
RAFAEER A G AN o BT R O i b ROZ AR AR A 040 IRE S AR I
e, DA TR B8 R TE 20 IR E AR ES, e 3RA i FH A AR
FEA A2 [RIFEN iFinD 4l AR “ 2R . BIIAETHE 2015 4F ERP ik
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Hefi A A 2006-12-31 22 2015-12-31 1EHILL 1997 5 12 A 31 HOBZEAER SRR
B, A DA RO REREAE i T 20 20 IREAE 7 AL RS SRR A A9+
E. AR THER SR SE AR U3 B R T 57 1
BRSSP IE T 7
B AFEIEE RN R,

Ri=(Pi—P;-1)/Pi(i=1,2,3,......, N)
A RS T FIREER, POV FERZ LT (RO
WER 1 2 n FRUEEFIIEAN Ans T:

An:Zn:Ri/N

i=l
Kb An NS 1 ERIH n FIGERFEATIE, n=1,23,.......9, NZ&if
S ERP I A AR IR
JUAPFIE T 5 5%

B 1 RIS R LATPEDY G, W

. —G-D/p _
¢ E/H»j%ﬁz 3, N)

A PN | FERZHIEN JREBD
F. oY a2 Ra FIAl 5

AT AEEAFER) ERP, 75 AL FUH AR 1 TC KU 2T % R, A5
AT E R (Yield to Maturate Rate) {E ARSI R . BAT
T RIE PR RREAE OR FE 2 H R R E SR 5 AR5, SR AR [ 5 4 4 oK B
Y 0 8 % 7 B PR A TR 5 23 A 3 4, 0 ) A s A R R £ 281 400 1 e
BRI 5 AEAE DT 10 4 (10 R AT R 5 4 4 R L £55 21 300 1 e 4 B e 10 471
Rl 5% 85 5 23 30 v ok 9 S ] 5 81 S AC 24 24 140 P A A Dy 5 4 4 2R 110 L 38 3
AR 10 42 J0 KUY 25 26 Re FEE 1 A5 52 4 IR AL 5 AFE/N T 10 4F 1 Re
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G. A4

R IIR 300 FREUN M B s AT A B LA P ME TS R A, w5
K 300 AR R R EME AR A FE BB LA E 5 ERP £5ig,
AP EIE A AU R A BT 2 177 320, B G $ 4 A e i £ PR 300
RECHE P RBCE; RFE ERP AL S 70 AR A AR 75 5

HARE I (E

ERPi=Ai—Rxs(i=1,2,

IRCRSSLIRS

ERP=C;—Rs(i=1,2,

SRS VTR ALAL AT LSS S5 HE 2010 22 2019 4R RFAF (¥ 117 3% XU BB AT 2

i ERPi ﬁ[ﬂ::
g FHF Ry

RuEAR | R LT Rs (JE | ERP=R,, | ERP=R,, | (BEEZ}] | ERP=R,, | ERP=R,,
4y ;,'z“ e ;,'z" st FE | BEARFE | LR | FAER | BERE | JUFEES

= = SAER | WMERS | WER, | BT s54E | HMER | AR

i 10 H/NF 10
££) £E)

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 25.40% 1.60% | 4.15% | 21.25% | -2.55% 3.50% | 21.90% -1.90%
2013 24.69% |  426% | 4.32% | 2037% | -0.06% 3.88% | 20.81% 0.38%
2014 41.88% | 20.69% | 431% | 37.57% | 16.37% 3.73% | 38.15% 16.96%
2015 3127% | 15.55% | 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%
SEHME | 26.85% | 10.46% | 4.14% | 22.71% 6.32% 3.53% | 23.32% 6.92%
BAE | 41.88% | 20.69% | 4.32% | 37.57% | 16.37% 3.88% | 38.15% | 16.96%
B/ME | 13.42% | 0.12% | 3.91% 9.41% | -3.86% 3.09% 9.92% | -3.29%

5[“%% [ () [ 0, [ 0,
K. B 26.65% | 10.47% | 4.14% | 22.52% 6.33% 3.54% | 23.14% 6.95%
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ETT eV
g FHF Ry
R (fE | ERP=R,, | ERP=R,, (EEQJ% ERP=R,, | ERP=R,,
gy E,;"fg ﬁ;"iglg BNE | EAT | JUTFE | BAER | BERF | LTS
= = KEMR | WERS | BWER | BT s5E | HMER | HRe
& 10 H/NF 10
) )
ERH
i

H T LA P v LUK G R U s R A B KA I, DL URPEAL FIRR G Al
e ER G BN ERRER, BRSNS R AR ET 10 £
ERP=6.33%ttAH5 24,

(S & XoF bt 2 A AH XS T 1 52 T 37 UK 2238 B(Levered B)-

A A [ A FTENR iFinD 23 7] /& — K W B K FEIFaa it S pAE T3
DA AT, HBEETTIRAR RN TR 300 F8 55, 5 VPAS AL L AL 55 Y i
ST ERP IR A2 97T 300 FEEHH VLA

ARUGEAG VEAG AL A& B RIAET iFinD 2 7 A A (1 B 71 S8 v 500 b A =1 19
BE, LiRBAEHEEAXILARHHEALIN B E.

@THEXT LA 7] Unlevered B A AR A 7] Unlevered B

R LT A, PEAEHLATT LA ) v EE 3 AT 1 Unlevered B:

Unlevered p=Levered p/[1+(1-T)xD/E]

A D—HRUNME: E—BRHE: T—@&HrEsi.

B X 2y W1 Unlevered it S R JE . B EIMEAF 9 bs 19 2 =] 10

Unlevered B

O 3 19 4 7 (7 A5 M e

FERE R A 7] BAR ARSI VS B Z 2% 1 LU IR S

WO L2 R A L5 T H M

PRI 2 =) B S T O EL T S B S o

273



A ERAETE B A R A 7 AT 55 A 4

B Ja SR E LRI AR I AR I A 7 B AR AR .
O IR I A AAE IR E B3R ARSE M L2 T 1) Levered B

PEAE LR 200 5E RIAR I 2 7] R AR L FRARN B 2~ 2y, THREAR Y
v A] Levered PB:

Levered f=Unlevered Bx[1+(1-T)xD/E]
s D= E: E—BAUME: T: @HIAEBIERE 15%):
DB ZEH) Blume i IE

PRGN B B R0 B R A E AT ILER, 3 B2 F SR T B A SR I T 44
Weat, PIEITELAR NAZ A AR TR IR, SSRGS B R B V%2R
RITTU B A EL.

VALK F ) B R Al 807 2 R F P SR 38, DRI P Ak BT S B Ay 458 (1)
B REPIZAE DT L) B REM AR ARRIUAN B RE N T AEARRIUHN B &
£, VALY RE R AT S 48 B9 (Blume Adjustment).

B, =0.35+0.658,

s Bowgipmisng g, BrJygish p .
@54 T PRI 362 R

O w9 RS A R AT R w1 SR R G R TR AR X
82 P RS A BT A7, — AR D I SR il XU B (E AN R PR

A, B R R ) X

% P A FE AR 024 7 500 H A AR B 362 i T 8o 7 — L
ADBE P, T TR A L FK S PR s L, WL
SR AT B R AR

HI A PG R AR (9 2 =) A7 A LLR 3558
ABFERF RN LRE S ERET T RATIE, HPOERL. UK. @A,
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Vemibl, Hlas N5, 2 BRGS0 R TR E WS MR [ AT BUE B AR R
TR ES, KUV ISR T2 IR I v AR ol XU

B. A FNAHEXEE

— AR BT AR KA FHABEACHE T Bl A .
DAL E AR WL DA A AE 2 ] i B9 XS o

C. B BH Ry RS

A7 2296 1) BB AR A R DU LR (0 R 3R, R N R IR I T 38 4 AL T4
AIAL, Rl xd T2 L BAT AR R M IR N, 28w (KR AR AT AR H MK 28
HAM TN, — B NV DU, A, SETo5%, WX Al e
RPFEBEKM, X o 1 R B R S XU o

Gt R EALVERTE E SRR, 2 DR R 4% 0
O FIUT I BU
KA ITHAR RN CAPM AT, PR HLIBLIT LA SE AR 2 7 1R
BUN R
2) fBUR R E

RS B B3 A S _E R b IR 28 =] R TR IR B U1 BB A 150 Bt Bl o filk 1Y)
AL BE B3 3 5 il (R0 55 U, BT BE A S5 A4 S DA O

U TSR VR L SR PR SR s B R I, SR 42 3
B4 FLI BT AL AR5 WACC Y, pbURL ¥ % Ra 1%
AT FT R RN R, (R, — ARSI TR 15 B0 AT
I SRS Gl 5 R B 2 L A

Bl A F AR, AU R ATIA AFFB 8E , AR
R, Aol B O B TR RV, vl I A DA R AR R A
KR A, M LT 2 T L 7T VAR RS L 28 20
Bl R AR, WK, Al e A S M s AR e A S X
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I, RS A B 5 A RV RS HACT, SET 0, AU 1 4ERIEER
Rl 4.35%{ a BLE VI

3) BRi A E T B A

B 312 40 5 O PR AR P08 40 7 04 A T4
FR . BT RSB IRRL . GE E . 3H A R 44 R R
TR

WACC =R, £ + R, D (1-7)
D+ FE D+ FE

Hrb: WACC MINBCFEIE SRR E NBAUME; Re MR IA
s D AT BEBUNME: R NBIBIE R, T NI E R,

FRAE IR T A BIAR A A RS R AIIACT 2 R A 13.8%, PRANHLRY LA
TENFRI AT RIHTILE .

(3D PRICTEAL 3 B2 BUE AR R ] K & B A

1 Prl R BUE AR A

PRI BE 7 LA20204F6 H 30 H vl ot H & 0FAG T4 3 913.5%

PRI BT L2020 12 3 31 H A PRAG ik H I IEAL 34 13.8%.

IrELR AR L E R PR T B ez 6« A B BT 2 ] A 2 A SR R D 3 1
BetafH . wJ F BT AR B AL MR A 724, BARIGSLATR .

InEEAL ERAGR
STEEA | (2020 4E 12 A 31 HATHEZEREH) (2020 £E 6 A 30 HAWMEERB)D

FER | TR | SEARGH | MR | B | TR | SEEREW | H{IAR | BB
Wai® | XK Beta | ] | EHH] | WERE | BEK Beta | A | EHH

e

ZkgﬂEi 1.2711 [17.70%]| 82.30% 0.8857 [15.41%| 84.59%

‘H%ziﬂQ 4.08% 1.0637 | 1.15%| 98.85%| 406% 1.1967 | 0.67%| 99.33%

A 0.8197 | 2.54%| 97.46% 0.8019 | 4.52%| 95.48%

SEME - 1.0515 | 7.13% | 92.87% - 0.9615 | 6.87% | 93.13%

2) FrOLRPUE IR ARAK S
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IVEAL 5 B PP, SRR AR B bR — 2, BRI T
O AT EES

TRV TR T e A VYAl 2 v 1 28] ] £ 380 90 e 0 PR 3 104 9T ) [ 45
FEH SRR a4, R EITAT [ o B R R P EEA R DR TE KU YA 2

@) &AL N 2 () Beta

B [RIAE N FinD 28 &) A AR BB SRLgs TS0 L A m B BAEL, BRI & XY
LA B B BEAEE R IBIA

o [ ] Y [RIFE N FinD 23 7] & — X W T BT Fe 9 45 th TSR BAELTH 5 2 3
Nw], HBEETTIRBOR R IR30095 4, ST SN AR Al B A I SR
37 ERPI R A A2 IR 30048 BAH UL AT .

(3®) BALEM LR

FERE R A 7] B AR ARSI PEAS I S 2% 1 U AN RS
AT FLA R A EE R S 4

BRI 2w B ST E T B A 4

e Gi e LRI AR A E bR ) 23 7] H AR A4

EE i NN = B4 LN R IR R AN S 2 (RS ol R /AR R S AV D UIN
URPPAT B 28 0 HDP Aty ik o I IS A8 0 L 2 W) B AR 54 P B A DN H AR A5 R T
=

3) PrElR AR AT & #

TAPEAG 5 8 PP 2 2 BB FRHE— S0 Pl P o S R e KU i
i A ANFISEHE H E GRS 2t R AR RET, BetafH . BEARZE I FL A SZ PP A% 5
#E H BT KA T e b AR B S ERGL R, IR S AT A R Al Sk E
B £S5

DRI, PP A 7 I 4 A A A P i PR 2 2 2R DAl B of AN TRD, A S 2 50
EA AR, JrolR BUE AL A S8,
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(4) Pralp AT bR R i A U 7 B
FENAVEAL ST L2 I Bt b, B I8 AE 5)+0.5% £1% %l {H 45 R

Wiy, RIS AT IR B P A 3 B 2R 4% 1202048 6 7 30 H 4 H Fr B 7K1 N XS B 25
RIIFEI o FrELR AL A AE R PR BB 7 s L an -

IRRATRAE ST | DnBAPEAE 9T | 3#2HR 2020 £ AL IORAVEAG ST | InERAs T
SEAN | IRERE | PRERE| 6 A 30 HIT 5 BERFRS | IEERL B
W 1% | W 05% | BRGE BN 0.5% | BN 1%
Pz 12.80% 13.30% 13.50% 13.80% 14.30% 14.80%
a4

. 35,400.00| 34,000.00 33,500.00|  32,800.00|  31,600.00| 30,600.00
Chio

frEs R 7.93% 3.66% 2.13% 0.00% 3.66% 6.71%

/Ei;jj% . 0 . 0 . 0 . 0 =J. 0 =0. 0

M ERATEN, FETILR F I A 12.80%0), bR Bt = IR A5 it A 18 45 SR 4
TNZ235,400.00 75 7C; fEHTILE _FVF2514.80%0F , Ak (138 P2 I A vPAik (404 48 45 S0
T % 430,600.00 /7 TG

5. REEHERE = AFRIVHE

WRAB VP BRI 04T, iR FHELEVE S MBI LA TR

AL ST
mH T TET AL TRASE £k
—. H&RELERR™
EIEHAEE TR ME4E 5,503.02 5,503.02 | BEAxH
F A iE SR
RERIEZ BT/t 5,503.02 5,503.02
. SRR BN T
T PTRAL BT 78.62 78.62
Y I 4k T E B 7.51 4.20
I ERIELE R/ 86.13 82.82
=, EEERAMR
fi it 225.84 225.84
2 ERB™. AfHE 5,363.30 5,359.99
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AR E TR B TS TP I BT B e HAh IRz 577 SHE 5
BB PH TS, 4% 8 T 0 U T (B A D PPA AR . X1 A I 877 4%
MEAL B A AT AL R

6. 1B AFKPEAE

FRIG A &) TG R v H AR .

7. WERIEEE S8 R T

Z9PAL, #EVEAEEEVEH 2020 4F 12 A 31 H, dbPERFHKESIES,
RS2 78 26 P IRGGETE TS E M N R 32,800.00 J36, Bl: ANRHEZTK
R EADT

(Z) HimEFHTER

1. TERIME T

T B 0732 518 VOl — 2

2. STHAT KRR ST

T i 0t B 7] B BURPR VAN S5 58 5 1 YRl — 3L

3. KRB G EM ST

T LR e m ik 5 5 v UG — 2

4. WHESTHETE

(1) bR %

I TARH A R SR A 7 2 AR B KB 2 7, AR ml R R 5
PRI 5 AT s BRI A I o PPAS B AT LR S BN bR A Rl SR LA R4
RIS ) S R R 5

7, AR A F XA F AL 5 o drdady, 45 E % i AT
I S5 BE B R 5 0L, 7 A RIRE . B BUEiR L i 95 KURDIR L . &2 B 4
KRG 4 ANT7TH, ERE A& BRI @RI SRR BB A
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B ORARBFHANRE AR AR SR R DSORGB R ish B
JAREFR L B AR EE R SR A RERSER . M EMEE K
HoORBUTHRE 15 MEAR A R BT 2 1E .

s Ei=2
—. BFIRE R
1 HEEME (%)
2 HHEPRGEEE (%)
3 R RIME (%)
4 B CED Rl (%)
5 AR HAFEE (%)
6 WA (%)
=, BEERERR
7 SRR QR
8 VU AR e QYLD
9 WBENHE T I (R
=, REXRRE
10 B AGE (%)
11 WAL (%)
Mo, SERKRER
12 B Bl MEKE (%)
13 PARMEEE (%)
14 B CEMD FlEKE (%)
15 R HEKE (%)
FRME IE T N0

D REFREREBIE
T XA Rl LT AR, R ETSIME T LR S 5 e, tRSL
Fa 0] DA ek A 0% & A A S A B 2, R
E R+ D
D+ FE D+ FE
X T b B2 5 3T B DAL HLA K F S 5 BB & 3T B RA8 1E 10 7 134T
%, Rk, KSR ZAEIE RE=R A w] P B0 b A =] P 2

WACC = R,(1-T)
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2) MEIEPREIE

PRE A SRR BIAREL, WSS TRbR AT 257, AR VPRI AR 2 10 F 23

HLREATIZIE

H5E, XS BRI EEATIT )

790 S8 NN LAAR 2~ 714 100 735 AR 2 7]

B 55 Fahr L A EE R 73 PR AR X R], BEASFE AR X TR N — A0 55, AHRE A
PRZEEN 1 73, AT FIHRRR IR AR 2 R HR AR U 0 BOR TR A 7 0 4 25T
PRI TR D BUN TARI A F 0 8 AR =] 5 AT B 7] S5 4R bR h -

KA H AKEIERE | hETE | REBRA
TRAR\VE R 20184 | 2019 4 | 2020 4 SFHJ | 2018-2020 | 2018-2020 | 2018-2020
B | FE | FE | FBE
— BAEIPRA
HEENE (%) 32.63| 33.06| 38.23| 34.64 30.55 39.82 54.39
BT I 38 (%) 23.67| 26.36| 40.72| 30.25 8.38 20.01 17.73
SRR (%) 16.55| 17.86| 18.82| 17.75 4.84 13.74 17.10
B CEDI)RE 2(%) 17.43| 15.03| 22.92| 18.46 5.81 14.36 43.33
AR B A 22.(%) 20.58| 17.29| 29.96| 22.61 8.01 23.14 70.44
AN 7 (%) 31.21| 45.03| 197.67| 91.30 13.92 33.87 32.12
=, BERERA
SO TR B AR (IK) 0.95 1.19/  0.82| 0.99 0.59 0.81 0.43
ALK 3 2 2 () 4.65| 4.54| 236| 3.85 4.63 3.25 6.25
BN BT A (IK) 0.97 1.23 0.84| 1.01 0.78 1.01 0.50
=, RFERKRRA
BE A5 2 (%) 4341| 39.31| 67.78| 50.17 57.65 43.41 16.36
B R (%) 160.25| 203.18| 117.56|160.33 113.44 131.27|  422.95
M. ZEREKRMR
A CENM)IEKE(%) 79.74| 69.11| 45.81| 64.89 13.74 53.76 14.05
BEAPRAA G B (%) 128.51| 130.36| 151.13|136.67 118.36 143.75 116.41
BEENDFEE KR %)| 62460 41.84| 229.11|298.52 36.65 70.78 9.35
SR (%) 56.27| 21.55| 184.66| 87.49 17.51 51.30 16.34
T BT
sin FTo N BIERY
" KevEte | RS | BTk | Aermee | S | HoTme
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s FTo N BIERY

* KOUEEE | R | DO | KOVERE | K | BT
—. BRI IR 1.07 1.02 0.96
HEENE (%) 98.00|  102.60|  109.90 1.02 0.97 0.91
B I ZE(%) 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
BECEN)FEZR (%) 93.70 97.90 112.40 1.07 1.02 0.89
FAR B RN 2R (%) 92.70| 10030  123.90 1.08 1.00 0.81
BEA R ZE(%0) 92.30 94.30 94.10 1.08 1.06 1.06
= BERERR 1.02 1.01 1.03
ISYAVRSELEECV.) 96.00 98.20 94.40 1.04 1.02 1.06
ISR R 2R (10) 100.80 99.40|  102.40 0.99 1.01 0.98
BT AR 97.70 99.90 94.90 1.02 1.00 1.05
=, RERERRG 1.03 0.99 0.87
B AAATE(%6) 96.30|  103.40 116.90 1.04 0.97 0.86
AR (%) 97.66 98.55|  113.13 1.02 1.01 0.88
M. SEHEKRA 1.18 1.07 1.20
BECEN B (%) 94.90 98.90 94.90 1.05 1.01 1.05
BEAIMEISGEZE (%) 81.70|  107.10 79.70 1.22 0.93 1.25
HECE NG K (%) 73.80 77.20 71.10 1.36 1.30 1.41
ST (%) 93.00 96.40 92.90 1.08 1.04 1.08
W EfehMBIERE 1.33 1.09 1.03

3) HiRREGHELSE

(DEBIT L Fes

EBIT bt fedl=nT bt 2a m) otk H AR/ P] L 2~ =] 564 3l 12 4> EBIT

EBITDA Lt Z e

EBITDA bR ae$=n] bt /A =) JE v H B AR E/ Tl AR EWEHT 12 M

EBITDA

BNOIAT L% ek

NOIAT e ZsfeH=nT Lt 22 7] He il H B AR (/T EE A m] 2R E H O 12 A S
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NOIAT

A EE 2w B H AR B =TT F o m) Sk H BT > CL-ARmE D -
R e MET R it (D5 SRS A AR B )+ 2 £t

PRGN F LE R e B=x b2 m] LR (1-XUS AR I IE R KD <5548
WMEIERH P

PR ] T S A =hR 0 2 =] BRSO AR 1) 22 AR B A S 4

(2) HERIRA ) TH S TR)

PP AL A FE T 55 e A SRl BRI a6 Y 5 PP A v F AR 3 12 S A I
SRR RIAT, R IRAIN 55 FEARAE 1EK ) Bl = SR 1T B K

(3) GBI

PEMERE SO B BT AT H B VLS ISR 5 At /R A, il ik
o B 7 A v Bl N g

SR FUB I E O 7R T = BN S A (E R A b0 B — e B B — e L,
PR EIAZ 5% 7= B 2 S/ Dyt 1

B B H s P HAHME A WA ARG R A2 E T
N, HIRBGEA T UAERER A 5 i EAZ 5 0, IR AN w] i iE v i (E 2
S o

PR 23 SISEE T R AETE 2019 G 394 ANEE LT A &) 1) 00 5] Fdk &2
2019 FEJEM) 1,990 7% B A ], 0kt be BRI A B BT B R 8E, B3R
i

NG NG
- 3k EHATIHE EWATFHME R
HAREE | TERTHE | HEAREE | TERVE | grlewm
M €iD) “™ €i:D)
2019 394 20.75 1,990 35.97 36.00%

i E A RO, TR IR AR T TR R LA
AT RS AR (e — 257, LB RS R R, T b
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Fob 7 Al SR DB ST 0 R WU o AR VRS H U IE AL R TE 1S i
Iran 36%E A UG ISR StE 3T 14 o

(4) JL TP P S BRI SR

MRAEAR 1 2 FHR AL PR L AE H 22 % THRI 537 U BUR, YRS AN A FR i 22 7
SRV 55 SR AT W B A, 0 LB AL 2 30T AR VP A ) 75 24T 0 22
1or R B o AR e MRS I B A G PP, AR ROREFAR I 2 =] 5 )
HeA R AR —SUE N, T BT A R RS E MR AR RIS, AR R
IR AR 22 7] T EE A 7] N R AR B A A N AR BV 577 %
JE.

(5) briam EEEGE AL 451 A i €
1) ELRfesif

EBIT L34, EBITDA 3R IeSURT NOIAT #5424V 3R RE 45 4 4%
VT I E 2 1F) 2% R I LS T B, 1 ol EL AR e B B 12 S e 7 3R g 0 A B2 1]
I9G R, o EBIT bhaR e KIRE s D T o1 F153 55 25 M R BT Bt ddt ) 5%
Wi, EBITDA FUZIEEAE EBIT bR IeBM 2R b S AT DA KPR FE sl Hy T4
VA7 1F /48 55 BOHEAS [R] BT T 68 7 >R B B WSCS8 D7 THT B2 Wi, NOIAT b & S i A
EBITDA HF afe i i Rt b mT DA K BR JE i g2 b 1 A b AN [R) 37 B R A 3 25
DI R2 I o DR PP LR 5 S 1 o SR B TS 1) NOIAT EE 333, EBIT L33
¥M EBITDA LU RE Iy At BN 2R B diia i, Bkt Akt &
KA A

AEFER T LA SRR =XF LU 2 ] LA (1- BRI B IE R D <5548
PEIE R H P

NOIAT Fb % ¥, EBIT HLZEFe$ M EBITDA R T it B4 LT .

N \ NOIAT EBIT EBITDA
G 23 HETH | RN | HEmEN
1 A A &) L R EE (%) 10.94 10.66 9.92

2) WETHE SR 1 7 B i
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S/ E Y AN i ARSI S S B U/ (Nl N v e R AN DA ke o6 ' A T ERZ/N K IR

BRI 23 7] SBT3 0 B = B IR 2 ) b S SR X e oA Aol 24 (EBIT
EBITDA. NOIAT)

s £ TSR R A R R S i E e, 8 a0 5 215 2L P
(H/IKIER

R e i i= (ERE M E— B 6D HAREE S E

MEAE DA B2 #r Joit 5, @i EBIT Eb3 %, EBITDA ELERIEEA NOIAT
b SR I 43 3115 B AR A B3 B T A48, BB 3 B B R e 458 1) P 3 (E.
VERTE IR 45 F . BRI 545 R~ 3=

AL TG

SRR NOIAT H#Fe$ | EBIT HEFeH | EBITDA HFERE
e iFAh A 7] EE R e BEUE 10.94 10.66 9.92
BV A BN S 2,999.84 3,451.48 3,493.01
PP & F 2R ENME 32,822.77 36,802.89 34,641.48
WEPPAL 2 7] 475 57 A5
LB M A
PPl 2w BT 7 8 32,822.77 36,802.89 34,641.48
TRAlSE R () 34,800.00

5. WIS R RO

294G, BEIRAEEUEN 2020 £ 12 A 31 H, JbVERFRE SRR
SR E A IIE TS E A AN R T 34,800.00 3G

I HMEGSR RS th
(=) BEXRHERE-ESR

A VRPFA 43 590 K FH WAL 3 72 R T 37 925 A b v 5% B e R 7 I AR 4 3 AL 2 I 1B
HEATVEAS » AR 1A TR B PR B E H 2020 4E 6 H 30 A& S 1T E &= mmM e N
12,063.57 Fit, il 5,707.77 oG, %7 N 6,355.80 H G-

1. Wik pG 4 R
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AVRVEAL BT MR BRI R 2 25 T, R FH a8 v VAR R IR R =S B N
30,800.00 /376, S5HFAFEFEE A ELIEAE R N 384.60%

2. WEHIEIFESR

ARVRVEAL BT IR BRI R 2 25 T R T3 0PN P I AR S B i N
32,800.00 /376, S5BFA TR A LLIEE RN 416.06%.

3. PSR HILEEL

W 25 VE VAL 1B 9 30,800.00 J77G; T 3ATE VR4 (E 32,800.00 J3 76, PiFh T
IRV 45 SR 2 5 2,000.00 Ji 70, ZREN 6.49%.

LB M, AU RS VR PRAL 45 SRS B 41l . A B b S b v R T BT
BHHEMGEMAE . ARVEAL IE U G TE S BAE N &V s, B bR E I
IRA TR R B YRS 25 3R 30,800.00 T3 G-

(=) INEAPEMHRPRH SR

TSR EAG 23 7 R P WS V5 A 7T 3732 P R OB AL R T T AR A B s B
BEATVRAG o AR A AR INEIVEAG R H 2020 4F 12 H 31 HEH T EREA R B
WO, SR IEME N 27,570.50 F5T, il 18,379.36 5, H#EEH
9,191.14 JiJt; & HAR T R&IKE AN 27,139.29 Jiot, #7fih 18,394.89 71
TG, FHITN 8,744.40 i T,

1. Wik pG 4 R
INSPIDRAG B BB e A PR GE 26 AF T 5 SR WA a2k DA P i R 2 S A s A {EL N

32,800.00 /i 7G, SEEA RS A A ELBE{E RN 256.87%, S5E 10 e
WA 2 275.10%.

2. WEHIEIFESR

TR BT I B A PR 2 25 T, R T3 V- AN P I R S B N
34,800.00 /376G, S5EEA A B2 A EEE{E K N 278.63%, 56 H H&E =Mt
WEZE 297.97%.
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3. PSR HILEEL

a3 VA PPN AE N 32,800.00 5 7T; 3L VAL {E 34,800.00 J3 76, PRI
IRV 45 SR 2 5 2,000.00 Ji 70, ZREN 6.10%.

T LURINE, InAvEahE B s vk gs A Nl &b ihigsw, B dbre R
IR AR 4= AL s A B VEAR 45 B 32,800.00 73 7T«

PR ER 23 R LR B vl T B AR ORAF FE P RE A A, AHAC 2 3 42 e s i HE Aol 1)
I, I HI AR VA AR T AE S T RRi 2 7] B3R K IR AR B, R
W8 T N4V AR R B R B2 BKP A % T SR A RE 70 7 A
REEMIHIRE, BIPPG S5 IR78 mias 1 LR B BOR i an e . AERE4T T3
IRVPASIN, EOR VNI AR K 24 7 255 A R BEAT 78 70 e B R B, (B IPR A
FEVHAS HLR R BE B8 225 1w AT [ JC T 557 AT DA 50 55 ANl TR 3R sl LI
B A, 10T BOPAL 25 RS S BR Al B B8 THOURE BE BRI U o

2o BB i, YOS VR I AT S R RE E ax i A B S MR AL TR R T 1
AHE M E

7 =& IARMGENAARER

AR VEAL R 51 Fe A AR LRI 5 A2 S RS B AR OC 28 =5 Tk 26 5E
A E TR

. THERSHRLE, TG EEARRER
AR YA A A7 AE ST AR AL RBP4 TR 9 35
I\ ERAREESMTHEAEMREN QR ERSH

(=) FEFHENANMEYE ., THREARNSEMS. T
ZESERREXY

NAIRAE Sy, BT AR IE NG T 2020 £ 12 A 8 HHE M (AL
HUFEL B 433 BIR 2 R 400 1R AR5 0 X B R AT BBty S SO B ) S B 7 38 I B B B it
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TR GE A B TR A TR AR A E B RS AME T H B P RS (P [EAETER
(20200 2051655 5). e, EHiaFEFRERSUN:

“1. PRAS AL SRS

ABET R RIS PEAL AT BR 2 WA RS I DA O 55 VAl B2, PRAE AL IR
R Gk G PP LS PPE TS 2]« 32 55 7 R ABFER Rk 55
RESN, THARRIICR, IRAFAEBLSE) R O RO A 2 B 5, PRAS LR
T AL .

2 VB ET R 5 B

AR VEAb AR T (R AT S 4% I A SUR R I BV M ST, 1A T
T 3738 F RSB B I, 5 S PPl R SER s oL, VRIS B AT IR &

3. VA S AL H AR

PPAGHILRA S bR Al (0 B 7 Vi B 5 2o T VAl (0 B 7 v B — 380 PP ML R R4l
AR S AN RS R, T TN B BRI TESE R ,
BT ARG HARB SERRE DL VA 5k, RIS RS . SRR,
S IME S fC, PHEINES 2, SR H R EA R

4. PHEEM I fetk

FEARR P RE S, VRS HURAREAT B PRAG AVE AL« IS a1 S
IRsE, AREMOL. 2 AW RS 10 Z PP RER #2880 K PPAh
JHEES, PHGARZM . 2 SR 1 PP 2R E H PR R SEPRE oL, AR
PG R F o AR B 2 S s LAV S5 ROV S 5K, thag 5 & 07 i e
ot nse. G, AEERE LT AR LKA NEZRA i M .

Gr L, AT IS AU FTEIT LG RO,
PSR AR, VPR T TRRIUE A, EA T A H AT, L
PR P A, AR AT, VR B S T
IR 4 P S B 5 T BN AR B VP2 L A

(Z) RRVHEERE L AR EKRE 54T
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1. FREIA T AR A E K

A fEZR
HIRVHEE (58 30,800.00
2020 FEFFNE o) CEH PR 2,958.31
2020 FFETA R () 10.41
2019 FEFFNE (5o CEH PR 1,347.67
2019 FFET AR () 22.85
WEER XIS R H & 5 55D 384.60%

e T A R =l /AR B A o
2. AT B AR RAETF

RIRAE G IR A A — FRET LAz 5B THRMSEE K]
ARG S SR ET $ A AT WA DL B 8 55 5 AL R e & — Bl B
b aT] . RIERHI AT P T B SSAN EE Sh RO, BB AL 55

P BUEBARMERTT S

PRI EE BT AR W R
- 2019 5K | 2020 ££5K
Rl EElE WREGD | EE (%)
B IR B AR N AZ O 1 LT AR I A B
PR 4 R AFERIAEE . FRALR P SRR S A 5571 radl
(603203.SH) | #£ T HAIHLAS A . B [ B B 4 DA ‘ '
J et BB =4
- TokALEE N K B3k B &G0, AL
ERA L EHNER RS, BRERIR LA 37.99 16.48
(300607.S2)
H A
KA B (] P R TR e s s e = 2 il e 7 SRR 4837 26.88
(603901.SH) | N&EFHIEEHIRA A AR RS ‘ '
- AN TGS EE S AP Z O S —
(002747 S7) H bz O Jasshishl 240, —2 Tl 106.99 267.02
PLEE N B e iE R4
DLH EZOHEAR . BT S5 &
GIRIN I RGifR I TT N — R sE R e, I 5366 13678
(300024.8Z) | 77 Ml B S T 20900 75 7 it 4 AR v A S A 2 ‘ '
A BRI HiE AT R
FHME 54.54 94.31
—— FHATI AL A, 5B, A 29 85 L2

HodE okJs: Wind Bif

289



A ERAETE B A R A 7 AT 55 A 4

5FRI A TS AT AT B BT A ] 2019 SR TR R B =N 106.99 1%, B
KA 25.71 1%, P4 54.54 155 2020 SRR TH B R B N 267.02 1%, T KA 16.48
%, PN 9431 5. WRIA T 100% BT E T AR T e B A #E .

3. FHAR 5 RA R E RO
(1) ] LAz 5y S A5 B 1 S A

AU AR OO R, B AT LRSS 5 SRAGIEAT XS B b, ARSI A 7
It A B

IR AR FR I R AT U AE 5 S0 0 - S B SO AR SE 7 BT TR REAR R AT PR 4
A PR IE U R SEBUE R R R AT IR A 7] L AR RO AL 5 A e Bk
AR A T REEOE 7R A 7 B BR AR =B B & LRI/
W EIBFA R .

I8 EIR R, (RIS M A S AR A B T B A DL — 2 RE
PR AR B S A Ao, SARER I B 55 w] EEPER 55 A R R 3%
TRRM B 2828 7 2% 1k P A1 R B R 5 HE SeI B 1 it =F
B RE 249 58 S TV B AT o A ERTE AT EEAE 53 S mT U MR AN 3, AT BEAS
S RONHEAT T

X

&0

(2) AIEEAZ 5y IR AR S S 2, B0t B R AT EetE

AU AT LEAZ 5 SR e L T AR SRR A LB e n] B A B S 451 ) B A AT
EHME.

O Z W NEN T
@ =5 058 B A E Fe il 54 LAY

@ PR B BB WA R NS REA B/ 2k L B BB/ 7 L i
K filiE R RGN, 5ALERE B A UE;

@ 22 5y WA FEIE 2 A I 5 sk s S 5

® #HWEWGUKHE, REIDVGURERTIL, B2 RS E Y
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© ZHARMIZENTEAL . DL

W ST Y -

WRAEFR A T T AT MY . =8 45 A0 = B2 S, A HE Bl i B &4 ik HY
AT AN S AT LA SR -
_ ey PopT TR E R
EHAR
(300802.SZ.) (300097.8Z.) (688001.SH) (603066.SH)
| PR B L 61 Mk b | A A S
’ A A EIRAT | BHERART | HERA
s | EEA R A R
5 e N R 12020 4F 7 H 2020 £ 6 A 2020 £ 6 H 2017 £ 12 A
2 T B
Gi. B e
\ TR ik,
A TS ,
ggiggjhflﬁﬁ\agﬁﬁﬁ
N U o AFTE S . . e
e gy o LOM Bl gy M LR
| R A ) g ey | 1T b stz o
Frb s A 22 | BF e, | OFED PAERE |y sy g | PRI
PR SR |y g g |2 TP R e sk
W% . il Tt 2 o ol st
WA | IR By ey | 0 TERIRSERC
N A e L T
N ks
e WWH. L.
Wi, el 2
R G B,
-
R eI - - )
f_\‘g rE rE rE rE
T I |
SEBTCROLIR 4 s 2 2 et
R
HREVR
fE&AL s / AN AN AN AN
T 8 g g
-
REAAT| - - -
‘fi rE rE rE rE
R A 5 R A L A
‘ REHER
£ | o RRATREELE WEE | WRE | o
AT €iD) R 53
TR | e s AT L A
ﬁ; TR |, I A RS | 13.06 2%6”62E%E7
AT | B
B | WYL | BIANEE LCM & OLED #HAeEH 54.01 551.86% | 2020 “E 6
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. B 5B
£ e R AT B L5 Ll R
/NG| €i:D) 2 3
ety | RAEIE | ShibH e s & L IEH Rtk & H 29 H
ik | ih G, e
AR
TIMNRRAL | B T HLEALIE . RS2 A
| EEME | ARSI, RITIN R P R 003 | 39334% 2020 4 6
G | BHEARR | B G R E 7 R 0 E 4k Tk A 7= ' ' H 18 H
AH] R AT R LR A IR R
SRR iR Y N = o LA YR L N
AR TR HE. B, AR
= R H&%;‘ ﬁizﬂ%%?ﬁ%ﬁ%éﬁﬁﬁﬂi\ il 2017 4F 12
e | IR B R RFARIRS: R ARG | 13.24 | 213.78% Hsp
S R S HLBRSE & & L,
B wd HEML RG4S B,
B, 2,
FHE 22.56 | 345.66%
JLPERT (FE 2019 4E 5 AETHED 22.85 | 384.60%
JEEERT (F2IE 2020 8 FE D 11.12 | 256.87%
VE: 1 BdESRIE: Wind R

2. B ERH S MEERA SR AT W RE, AR 7 /8655 —
AN o

IR AT HAZ B S, AR RAR I 2 RV A R A e — A R R
FARPIMEN 22.56 o AR G 4L BRI 8 7)1 VP 25 SR 2019 AR5
TR & A 22.85 4, SATHAS 5 i B R A AT #2BRFRIN A 7 & 0P A
ZE SR 2020 FEF AT RN 1112 1%, KT Al Hhas 5 i 8 R KT
ARIRAE GhARI A T LR 2019 45 R 2020 45 BEA T 5577 43 BT H IO PPAG B E 5 N
384.60%H1 256.87%, FEALFA Al HAS 5 VAL Y {H 2873 7KF 345.66%

4. PRASHERMERRE RAHEME

ABFER T PrACAT AR R R A BRI R SR A 8], bRi) 28 w3 LAl S dr 2 1
K, EFITHRTTAL, E B RARRE EBATEER & AIRE ST . RN ALEHERE t
FES AT REVRAT Y AL AT WA EARAT MV AR B 2 ), A IR Al G
Rt T AR

I, ARYE BRI, ARAZ 5 br i) & FAS R AR T F AT AT HE b 22 =]

292



A ERAETE B A R A 7 AT 55 A 4

TR ACT o BRAATIRBER B, 3 M 5K AT A 2 4
A 5 B, THIRBE, SARBMLS RT LS S bR A T TR 1
i AT

i bRk, ARIRZ G AL E BRI AT SUE R JLER L, Prat
ISR A, ARV AR A GBI,
(=) FUNAREFIZRK TR SEIME R (k4R
1. FATALAT B BT A B BRIRIE R

20184FEFE . 20194 . 20204FFEf120214F1-6 H, [FATIW AT ETF A A HE
FIZRE AT

AT 2021 £ 1-6 A 2020 EF 2019 £ 2018 5E
15 i 33.21% 34.13% 36.01% 35.99%
GIEZIN 13.08% 19.24% 27.92% 31.47%
P A 53.74% 53.16% 54.98% 55.03%
A 27.53% 49.32% 34.04% 36.11%
KB B 33.00% 32.63% 29.23% 29.77%
CIE/NEIR Sl 32.11% 37.69% 36.44% 37.67%
SRS AT e
. 36.87% 42.31% 38.57% 39.23%
gNE=] >
N AP/ 34.15% 38.23% 33.06% 32.63%

VE: RN A ATHEE, H 2020 4FF1 2021 4F 1-6 H BERZKIE FWE, FERKAEHS
BB SR ARSI H A G N HA &) B RIS R G FIAME SRR S T, R DAS)
[Z3

AR Wind %

20184F . 20194E /5 . 20204F [ A120214E1-6 1, BRALEs AL, RI4TL AT E
EH AR ER R T, NMAEAT g RE IR SN,
PRI A T BRI ZIK PR AR T AT G BT A RSP - R 1A 7] B AP B AR B AR
s H MR ETE, AR AR — 2 s, FERFA RIS R Eia
F AR EEATI AR N, BRI A 7 AL Tl 55 PRI R e B, BB BR K A = I A BB &
J&, NSRBI AT, HER KPR E G TRE.

293



A ERAETE B A R A 7 AT 55 A 4

2. FATIAT BAZ 5 RBIBA R F L

EERR AN g7 DS TE U RERAIES Sl Ll

_ T B EF 2 15

EHAT PrE B
BIE | F2F | B3FE | F4a4F | B5EF
. T PN FL TR , , , , ,
TR HIR A 21.51% 21.61% 21.69% 21.67% 21.74%

. AT AR E

%H 5 A5y y (1] . 9 (1] . y (1] . y (1] . 9 0
SEN e AL AT 36.58% 36.81% 36.99% 37.10% 37.14%
s F3 WKL H sh ik , \ , \ ,
LR S TR AT 54.75% 54.67% 54.45% 54.23% 53.76%
o A EHFA B S F - — - - =
e e Kz Kz Kz R = AR =
Al Az 5 R FIME 37.61% | 37.70% | 37.71% | 37.67% | 37.55%

HEKJR: Wind BEiR

[FIAT AT G AE S S0 %A 1) 2 w0 S0 B - R 28 T P S4B 20 37 %, i T
ABFERT BRI, HAEAEAT WS SZ D IR MR 0L . ) FAz 5y =01 1B A
HEPIAE FICINS A PR EFAGE » (BN RIRR I 22 7 2278 M 5578 o i 3147 Mk A P
AE, & AR BRI RAEG I ESR, FE, %86 KEHRKFESZ 37
FUOTHERL . P sh ZHON TR RE . MEACTIRE . B SRR R AR S5 R HFISE 2 I
IR, RIAAE—E 2 5.

3. TRIABRIZR K W] SEIL A R A3

JEPER H WA A A 25 G BRI 2K P BR2020F 5 i A, B AR R Rrfe e H/MiE b
Tho ABHER T EPT ALK FAT Mk B Sh A il i e 4 R G S U R AT B8O 3 & 1T A
28, BAA @B 2 RS ME P siRIS S w s b RE ik
A B ARG AR T AT e 7 A S AME, TN B A 2K S A
FERF 2SR, HART AT EAZ 5 S b b 1) 587 I B A 3 KT

bR T B AL 55 SE i O B S i e 2 RGeS B R o R TR 1Y
P2 b BTG EE M2 2 AR PR R B R RN 1 1 ST TR SR I e i AR AL
EAEFER TR B shehilis e R ot R ORI, 1703 SR AL A& il s I RE A F
ChRAEAL L . ARbrie s BRI (RGEMBLHD) KGR M, X E skl
B RGUEERTT MEAT A B E M. R Ui U BB R T 1 A BB 1 4
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A1) E s HE WS RGNS R R . FRILZ AN, BARFE S B & AN
M52 B 7 RVETE R R HMERE . 2B EAE a8, BRSERAMNRE S
WHER =W, Kk, JbEREBERERFKEES —gfett.

MR FR I A T &8 15 50, 202148 1-6 H, FRIIA R4 BRIE R
34.15%, W& T PFAE T K~

gi bRk, JurE R TN B A R K B ) S .

(M IFNE~ES LT ARRALSEEFERETELANE
B
bR EEN S5 B w755 A AEAE 2 ] S AL Bl (R 8R o

(R) XHENMSHEEREBFEBRER

ARAZ Ty b (K B 77 LLRATUE TR Ml 55 BEA% 010 5877 PRl LA HY HL R 2 5t p L
A% A MR T VRS 5 RO e ik d . 2 o e B 8 R =
j%

o

Ny BT EEXNAORZ ZIEEETRER

SR AU A 22055 17 S HAR N BT 5 SERF U RAT A B A B4 e S
FA BALERT 80.00% I, FFmIANELL 35 A B FHAE AT RAT B 55500

ERE.

WA CAFNE). GEFRE) (CEHEHEINE). GEFRRATERINE) . (HEA
TERAT IR SN ) (& TAE BT A RS FEH G iR E D) (L
UEZFAZ TS BT RN St iR VIR SO A m SRR R AE
EW AR HEEAF AR, MotAE, AL, . 2NN,
T B A RIARRIE G WS, FFARAE 5y PN RO . PRGBS AT
TR BE L VRAL VA5 AN IR BOAR DM B PPAl 32 H ) 28 Fe R 3 o i Ao

T,
“1. PRAS AL AL
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AR UAE S U I VAL AL o LB PV AT IR A 7 AR A LR LA
ARCHET AR (A R E D RIE S . W10 25 Yk . R UV L (IR
Bk AL B ERA, WL RGN 5 AT AT kR
AT AR SIS R, IEAAEAE R S AR S R B I 25 e, 7
i LR LA ST

2 P B ET R 1 5 B

A IRAE 5y AR At A VP A AR BE AT S4B AT SRR » 38708 1 T
Y@ A5 S B DA HEI, 45 S 1P X RSB g DL, PSR AT A &
.

3. VA S AL H AR

ARV H K7 A m ARIRAE G 3R B BRI O AcHts » PR UL SEBn 1Al A
B LS ARVl A BV L B PN AE DR AL R P S 5 AR L 1 T4l
FEFF, A 7R WAL, Adk. BEEREN, 2R TS MEA SR S
OIS ik, RSB R SR SE; PR R 2 A i sk 1 F
2T H VPO G SERRIRBL,  PPAG 5 V55 Pl H AR O — 2

4. PHEEM I fetk

ARAZ Ty s (K B 77 BLRATUE T 55 BEAS (0 57 DAL A LA R 1Pl 25 19
PR A RAE e K, 25 @ 7 NG Bl A IRAE 5 IS5 B PRAS B A5 Bk 57
PEEOR, BAAMND S5 SRS RIEAERE 0, YRS NRIE I 7870, BAR TAE+
LG PPN SR R IAT 1 IUpi% L, S 1R RS SR, PPAE T
B fetk.

AIRAZ Ty 8 K IR B B8 7 (A % LAPP At LA HH B R AT SC PR A 3 2 BT A 0
PGS RIS, B ] 555X T R E . A R IRIAR KAT RS AT AR
A MBIIE , AR 5 WM G RRIEEEILL (A ERE) MME,
o se, RBFALE, AMEEIREH B w] KB R A m EE .7

T FRE BN TR B AR RO AT SEER 14
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(=) LFEXRETHFRETILERER
1. REFHTURREEN

202037 7 il 78 P B MR RN SR fAT kA R 1 P By, 20204E RASK, KA
bk b R B RAREOE O T . & R IRTE R PG ) AR bR 1
KEERF A

(D AT EARE SR L Ak T R

bt [ B 22 /KPR 3G KA B KP4 T, R SOBAT L AR FF 2 4
FPERIEKC . 20190F LK, 2R MAVTREHEE, b = BURRr U R S5 K R
SO, B NP IE K SR T I CLEE AR E N DL T RO E A SR A B, 2019
o E R T I AR R B E18,92014 7T, [ EL /IR T FE3.9% . 202054, e fili
RPENEERIA, S F AW Pk E by o RIS R4 Mgt EdE, X
HL R AR 20204 — 28 B K 1 s DU o il 35 18 161 7 e % 928 185 0 45 19 31 42
], FKEAT TR E20209 58 —FEBEIE, 202000 2 F BT EGTN

2015-2020F P EF BT T EFRMER (Bhr: 270

10,000 9,103 9,280 8,920

2000 7,891
8,000 7,358 7,083
7,000
6,000
5,000
4,000
3,000
2,000
1,000

0

20154F 20164F 20174 20184F 20194F 20205

7,083127C, W TRE11.1%.
BRI B Z . P

WY E X Gt RAEEE, 20204, FE K BT EE VSN 1.48 H1LTT,
[FIEE T F%1.06%, FEEH,1574270, R TFRES.61%. A, o, SRR
MR, VKAE. WAE. BEAHL. BT R0 /- A X AR 8, BERENL. TR, W
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AR RE S5 LR PR P K 34

(2) 2k BayEE g K

B W A R R T DA R B RS TR it 223, B RENT
FIR S L, 26 b2 R &, PLAEE XN KA AT WA ERER ES, ok
ik 22 1 5% R 3 Akl i 5 5 b H R AT RS A VR SR S S O 2R LT I A

FEAE T [ o T B R B b (20204E H E Z IR g ) , & FEE
WA b AR EE ] 2 20194 1941.17% _E T 2220204F 1£)50.40% .

(3) FHH R K

20204 et il R IEIE S T, BARAMNEIG AL E L, o REFR BT E
B O E KB ECE R X7, H T2 R AL A5 B AR KA EE . &K
HLH DR B T R . AN ARRE BRI & IS AN N R SRl
PR RN R, REZF BT DA R R . AR S B 5,
20204F F [H o AT 1 %5i661.28/225 70, A HLIEK-23.5%.

2. REFHFVERRREER

(1) BAEFHELIAM T R AW T

20194EBLK, fEAT\EARES BB 5N, AOXKE TG EE TR,
B0 Tt il 98 S8 1 %o N ARk ¥ e BE A PR EE, A RSk A T 3 A R AN
eIt

A0S RSk VA BRI 35 . 5 iz OB A dlE BOoR . B0
r A AT RS BRR0G, TeFrBE 285000, T AR SRATDK ORI A ] A T 3 Hu A

(2) PTG REE, B S B b IR i I

puy}
=
i

it

EX

AT, $E EE RS & CEEASE R H 2% /5 R0 5 THREr™ it
A3 DIRES™ it~ feiim ™ i R 75 SR BE O ORTE i 7 b AL i R SRS BT 1
IR, CAVERHL. SRR FZBESRAT . TEW AR . DS AR
FABHRIL, R IIBR . BEE B RIE TR &, RS2,
TR AR RS HAT M & T H R M S BURS RORH BN 5225

0

|

o
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(3) AT R A s AT LI K

B 2 BRI e il 281 AORE R, B ST ML I DA PR KR T PRI
Ko B AT AN BATEON 5B MIFENBE . Jeidt (0427 HoR S AREGEA™ dh
HIRE T, UK R 3t — D4 F e A i1, R R R s X AT g

gE LATIR, FEFEAT AR AL T 5 E IR E R, 28 LR R
MK, Aok, FRIESEAT B K IRS R 37 S T T R B
KBV AN E, FN, Sk E 1w S o ab T A .

(D) AFEXR BT TR BT =8 sk M E 2 B - R E R

1. XEFLFEEREFZEBMN

JbEFEREHITEER PEPAEAGFE AT 20114520204, RE =K

FEEKAGFEETFTRERERL (B )

25,000 51866
20,486 ’ 21,065
20,000 18,040
15,717 15,650 16,049
14,333
15000 3013 13081
9,341 9,337 3993 9,238 9,015
10,000 8,699 8,427 ’ 8,670 7,877 7,904
5000 4671 6,742 7,202 7,114 7,275 1.621 7.501 7,151 7,433 5002
0

20114E 20124 20134E 201448 20154E 20164E 20174E 20184 20194E 20204E

—_— i X UK A ZFABEARL

A KA 2R SEARYD AR BIE O
Hokis: ERG R

ALK, EIF S E ETHES, SO UK PR
PR R RESE .

2. ATV R B P K AR

AR F AR T AT 70 28K R AR AT ML N s B A R B3t AT geit, 20174
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220214 E4F, REF BT ETA RS TE E G2 R R K s, 2017
EA20204FE ML A% B K TH R B A FE K R N12.67%.

B 446

B 2021-6-30 | 2020-12-31 | 2019-12-31 | 2018-12-31 | 2017-12-31
fi] 7 5% 7 K T R AE 2,592.06 2,506.41 2,317.51 2,112.27 1,827.60
BLA% 525 K 1 )5 1,274.56 1,235.20 1,129.99 1,011.16 863.66

Btk [FAENT iFinD

RIS 5K F H 3R AT L R 8 bl A W R [ 5 557 L TC TR B A H A K Bt
FESCAT I RAT SR TE, 20174F 2520204F, I 5K r ATl b T A =) 440 U e [
VEPE L BB R AR K = S AT I & P B0k B1318.6014 70, BB K
. 20214 1-6 H X FAT MV BT 20w At [ 78 27 L oI B P AT A A 1 9 7
AT 45202334070, Tk EEAE53.44%.

ST 42T
H 2021 4F | 2017-2020 | 2020 | 2019 | 2018 | 2017
-6 | V% | FE | FE | FE | FF
W3 [ 5E B3 7 . TR B A
e o 202.33 318.60( 378.60| 342.23| 324.32| 229.26
YT ST (K B

HEKIR: [FAENT iFinD
3. BEFKETLE R KCE R

AR HH T AT b 20 28-S L 8 AT Lk R J T A R B AT it 20174
220214 AP, AESARATIL BT m G ik e 5 LR R B % . 2017
HEFE20204F [ 58 ¥ 77 K TH JRAE B A FE I K ON9.62%, HLAS B & KT R E 5 &
A N9.88%

B 440

W T R AE 2021-6-30 | 2020-12-31 | 2019-12-31 | 2018-12-31 | 2017-12-31
fi] 7€ 557 1,457.82 1,406.23 1,326.38 1,183.03 1,067.67
IR E 716.04 693.92 659.28 573.26 523.12

HHE R [FIFENT iFinD

IR, o BB S AT ML T O ] ] 2 B 2 IR A AN 4 30 < D
BEATGETE, 20174 £20204F, H O HAT W BT 2w [ 58 557 24 010 hnai-F- 2
L 5146.6514.7C, MLt 2 HIH A1 2 H0L £177.0340 70, ERKABREIAE B
THEaS, o HLas B S nEi & & A0 £110.56%.
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BT 2T
2021 £E 1-6 | 2017-2020
L4 HAE AR 2020 4EFE | 2019 4EFE | 2018 4EFF | 2017 4EBF
A FEF B
[i] 72 7 73.73 146.65 148.32 197.72 119.79 120.75
HL#s % & 36.26 77.03 79.67 105.69 63.82 58.95

Btk [FAENT iFinD

RIS 5 HAT b b T 2 W ] B 7 L T 5 P A AR B 7 5
A AT Sevh, 20174E 2220204F, FRE (5 AT b T 2 ] 4 40 0 2 [
VEPE . BB R A K 8 = S AT B & P 3 80k 11160.5712 76, 29%sh BTt
. 20214 1-6 H A B BAT L bt 2w [ 78 557 . o IR 887 A0 HiAth K 2]
B ST 4 105.4212 70, B EFERFM56.61%, VIRFFHELE K.

Hhr: A0TT
- 20214 | 2017-2020 | 2020 | 2019 | 2018 | 2017
-6/ | % | 8 | B | B | &
W [ 7 B3 7 L JE B B A
RS Y 105.42 160.57| 186.21| 157.98| 180.15| 117.93
AT B 7 SO I <

HEKIR: [FAENT iFinD
4. JLERT EEZKBITIE B 2 5= g KI5

PAIEER T B IR OB, IR 2K 201 14 22 202048 [ 5E 987 ——
PLas s CFAE AR SRR [ € 537 . TR B A AR K B 7 32

90

77.74

80 74.23

67.57
70

61.94

60
50
40
30
20
10

2011 2012 2013 2014 2015 2016 2017 2020

e [ BE WL A EUE DR 2R A
WS [ 52 527 . O B8 7 AT 587 SO RO B <6

2018 2019
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MHIBLE RIS Rz 270D -

Horr, MR 22201655 M20194E HLas B & I At s, FERIE/RE K
20164 5 Font i I FLARU R B LR 57 51 45 RS« 20 19 4R 1 f T F% % [ 4 AR
RIS MR8 GO RN B & BB BSR4 Tzl ETHE Sy, T LA
& A AN S AR K RN 18.30% . /R SIE AR [ & % e . I
B A HAM A B 7 ST SR B TS

g3 b, AR ) E S AT Y ) R R Y S BEAT s AU ] 5E B
PR AN AR B H B N AU i — KT s DL e S AT L™ e 5K AT [
FE B  BARBONRGSE , RIS KA S . STk 32 B Ab e [
B IR AEAR K B SO B e B R 2 BT HE S .

g

Litr LRI R TR | ATl T 2 RS A R B AL
PEREAMT, 7ERRF AT SRR T . B0 R RS K TR KR T
A7l P T i S A R O (R R I,
S HR A 2 ol 5 7 AR 0 S T 9 50 S SR P
0, HETT A B ATl 2 R 1 B R G R RO BB £

ZR b, AEFHATL A S SR TE 0 B O AR AR INEN T, ATk
A MR I 7 Sk AR M ] 5 B 7 BB AR DR B RGO I G o 20174E 220204, K HIAT
Mk BT 2 mIRL A B T 5 B R A RIS KRN 12.67%, Herb Atk i ATk BTl
O Bl s e g K T BB R A S I K 0N9.88%,  HLHLER B0 4 I in a4 2 L1
Kilash, EEELEBKEN10.56%. 20114520204, /R ML 5 & JFE 4
ST N 25 A BIE K R N18.30%.

(Z) FEXRBEERRKFEARZFRE . BRHLEFNTLT
o
1. JEERF EERARKFEMZFLS
(1) BATRAE B 3l RGBT s BOR il 6 1 & 220
AL R RBE K L BN RIE W& R BUTIL 245, H A 32K 4
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R BT ALFERT R NS BT\ P SR S IR B2 7 AR 7 2 B 3k
G B RGN o ALFERT OO EERZ IRt BT ks, N % &
UKAES U YeARHL. FOKES . B AR A s B R R A S R, b
FERT RS IKITHE G RN iR 2w BB R L E R4
WARERR S5, TR Re L) BRI TT 5 A m] DUAT %77 i BT RENS AN 78 e X
PR MNEAEA A BRI . 7 S B B A N R R, T RSN
PRI R K

E‘E_"\

LR, JEFERFRP AT, BRI EEOR T . 20214, JEFERE N
] A R0 44 2 R ok 2 P S B 1 ) 3 2 R UKAR IR AL AR G0 H - 2B 7 R B AR
AR R G, A A SRAT I BAT e, HABGRNIE 7 7 A& A e
T30 BARBIHINH AT NALER TR R TR AT AT 2R G R 1+ &
22 e A — 2 KA Hr e

BEARMEZEH, b =] CIRAEG LRI L B R8I, RIS IEAE
HIE TR0 dRi)am SR (DAL N BRI SHE) , ReHE SHAE
FHORK. 2021511 HAH, JBHERFRE EHER ML EFINE, EELFL
NG BOR AR o AR 7] H BB SCRAT ML &8 N BEAL S 3R 21
“T BT EAEREE

g5 BRIk, AL RE BA O AT B R et B stk R G G 3
ARffFMFE 258, R MERITRR, R BTz, e
BE T M 55 AN W e B e kA

(2) W T o ATk B SR KRR e 3

RGN A RGER BTV, T2 55 KBRS 2 T 56 S MERI
ZP AR EER R, EAR T RRETER R, AT SRR
ORGP B SE AR AT R ST B I R R B AR T i T I BOR SOE 7 5K wF
FESTEAIN L LZ, AR S Sbr TR A7 2 H S Ui R T %

bR F LT ZH R, XA AT B S EA KRR 3 BAT IR R X
B, RN REVS IR N PR S A AT W 2R A S AT IR AR . 2 i, 7
JEIE BRRr SR L2, 5% )7 B HG S A AT IR, R 2R
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AR RISERRT R, RAENA KRR FR, JBERE RS TR EATEAR
F AR AT R R, RERSHERA B R S SR R, AR
RIS B B G 7 T 5

BEAL, ABFER T SR K AT 7 RN T, RENS LT R 70 A AT 32 X
AT B S AT e ) B A SRR T 17, R REAT BOARAT R AN ik Ax,
PRI+ Zx G MR 55 RE ST AP i I g

(3) &) HRST AN 7 BRI

WA FEZ T TSt SEAR i il b o B A 4 i 8 e iR 5K &
SEPIERREREIERAR, BH B EMME AR &, &0k
FIMHRES A RERTH LR T IR, fedblk 55 k.

FE 5 AT AT ML A0 B P R SE PR BRI R i 25 7 AR BL ™ i
IR B R IR BN ], B A = e 5 S5 A e 2l B R AT — g [ — B A e 42
Ve, Bb— B0 SRR AL, AR AE, XU BATEGRI S FRE

AEFER T O /R ERR R AT B s & /KT RO e i 4l
R BATIL N B S RGBT s LT R o BRI RS B R R A1
EERZR, NS IBAWT R, 7 5 AR 55 RE 1 32 2% e kT, 2
T T AL R TR S AT L B s R GEE 0™ b L 0 R0 44 FENTTT 37 58 4
71, AL R T AR AT A I — 20 0 sl 55 B AN T AR % ) 20214F =&
BE, LR S A SIS I LR R 44 8, IEAE 5 SE ISR [t Ja 22 & VR EAT B

BEAh, ACFER B AELET IUAT R AT Sk (2Rt b, BRI A8 AT AT
W, SRR AN I R, EREREE. Bk, th L. 3CEAEN
12 TS T — R B PR 25 7 BRI 5 (4 45 VR P REAS e it b g
REGHR AT B R GRS i, $=-THim3e s /7.

2. EERFR S REFATTRFR

20184FFE . 20194FFE . 20204EFEF120214F1-6 H, dbiERFHFINA BEXZ 1
EEMBZEEY K, BRI T :
R JiOC
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BN
-9l il
2021 % 1-6 A 2020 EF 2019 £ 2018 4B
W IRER A F 6,317.89 10,005.29 8,931.94 4,092.54
RT3 B A FR A 4,588.23 4,717.70 1,260.91 1,395.72
HEERERA A 312.39 56.47 42448
&3t 10,906.12 15,035.38 10,249.32 5,912.74

RIEACFERT HETET TGO, b RE I HER T RE L

I
AL ST
=F NEBAEFEM 5k
VI ST PN 13,703.18 38.17%
WA B A A BR 2 ) 10,273.10 28.61%
EERARAA 2,674.34 7.45%
FEITWEER P& 26,650.62 74.23%

B BERAETITHRASEE 2021 F 6 A 30 H O HIF G HEF=HA, MARBAIRAN
BIATE, PAAZ 2021 4E 7 A 1 HE 2021 4F 12 H 27 HEZEITiTH#.

ABFER B YT BT K AT W e Sk 7 (Rt b, BRI AR AT A H &

JU RS o AT RUET I T H ORI, AR RAE IR

AP T R, Hooh C SO R 00 B B F

iEf. T, 3CHELENMZ

- E-9a)i)

AT PEP LR mRBN
, BB ESR, SB4EH

B | R R A fojgoi B ARG, AR
2021 £ 9 A, WHZEBEIHAFR, SH4H
2,850 Ji TG

TIWER | FRENE TROERAT [2021 4F 11 H, WHZBLHEPML, SRi4H
6,200 J37G, fFrBiARN 58 A 2 & T H P
W

gi bRk, AL RTIA & ERF AR S SO R DL R G, £ T Ak S
A B B AN T RS AN P B R R R ) B AICRE AT B T b R R B R TR

RTHANZAIRE ST TR o

() dbiFEXRBETFMER 2021 £ K LUS SR BTN E W\ #4818
KR RAE TR IR B AT SEEL 1%
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1. 2021 FFENVIN K TR K 38 B T SE B HE
ARUGPAG R, e FAE T AT BRSO b Ve R 5202 14 B 78 s N3k 47 T
(1) PISRERE (Q0214FELLFT S281T BrE202 EBR AR B

B E2020F12A31H, dbERFE2019F £ 2020F 21T I IFUG4E 77 AR AT
R I H BARTE LR .

AL JITG
i H 285 AEBEFEMH
2019 FF U5, #hESEME HRFARN 2,612.36
2020 FF UL, wEEEME H RFIARN 17,484.72
it 20,097.08

EREr G FEALTERTI P A RR s TR, A= R W80 2R L SR
M) 5 [N 3R A A 7 AT TR, WAL A = BT R, JE PR T R IR20194F %%
VISR A 30 T 2021 A SR OF BRIAIN , 20204 22T 4T S 12021
FERATRBOFHIAIN5,981.97)5 78, HARE A TIHT20224F A . RIS
U

BpL: it
5 350 2021 EETHHIABASE | 2021 4E 1-6 A E#IARA
B (AEBD EB (AEBD
2019 A, TiTh 2021 ERIAIRAN 2,612.36 2,335.55
2020 A, TiTE 2021 SFEHIARN 15,981.97 10,136.78
&t 18,594.33 12,472.33

202141-6 5 20194 220207 F 1T B AU N 12,472.33 7576, & 11T
AN S 5011167.08%

(2) 20214EH 2] B i

BE2021412H27H, dLERH T20214FEHZATHE (B4 CTiTH8., &
FRIT AN EAET) , AEBE R ESHE1121°822,395.35T7 J6,

JEFERE LG R AR 0 TT AR, AE =R OB R B
M 25 IR 24 s AL P R AR, AR B AR PR AR AR, IR 20214E7E F- 0T BT
WA 11,078.76 73 76T 202 V4K HT A H- 8807~ CRPSE AR
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gi EPnA, JEFE R 2021 B PN TN 645 929,673.09 75 76, Hid 12021
FDART AR FEREAT SO TR A6 7= M A 7 255 AR, AR AR P v R A5 22 HE i T
202 14F B2 58 I SO F B A B I H TR £118,594.33 73 70 T20214F #2547
PP E AR, AR LI E « AR A AT T 202 14 B 58 e RO A A
AT H ST AN Z11,078.76 13 TG

2. RREBE NN RGN I TR K I8 K 7T SEE
(1) ok A Eh R B % i i Ko ¥

Tl ALAR NS AL B A 4T 0 S ik Tl ) Sk A 7 8 46 T 3 B B KR 0 AR
PEIFR (International Federation of Robotics[E FrAl#s NEc& <) BIF, FRE B3
A= T 75 L3S N BN B 7E20204-2023 4 1 TN B 43 79 M 16.85 77 &
1938756 21.327i 6. 223975 f, HAEFHHEKENN.91%.

FRPE THEMITII, 2021592220234, F[E Tk Tk B 34k i 3 B AR 5 7%
EAWELE KR,

(2) Rl AT ML R R [ 5E 587 15 Fi

UNHT IR, RS HAT MV it it T4 B % i R SRS I I KB T, 4T
b A 2B LA ARy G e S B Al [ 5 B8 7 BB AR R R AR e B . 20174E &
20204F, ZXALAT ML BT 2 B B KT J5UE R A AR KRN 12.67%, Hi
o AT BT m B s e a8 KRB R A S 2 I KR 0N9.88%,  HPLER &4
WA 2 G K&, BT KEIN0.56%.

PRIk, KRR S HAT b 3 B AL TR 2 OR8] o B P 4 SN, HESD ™ il
JETHRATES R GIN, HEBD AL A RSN G K o 455 = 5 ATk
BT AN B SR E R A I A AN S R A K, T3 R
FFE9.88%-12.67%IX [H] »

(3) AbE BT A N G T

ERE S TN AL R T AT b T A ml R RO hiTns . K EY
B BEARREAN G DLHI TN 704, AT EE_E T 2 7] R R =SSN S T 0
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T BT AR 2021 £ 2022 £ 2023 F£F
T it 40.44% 29.49% 25.22%
PR By 32.34% 22.64% 11.78%
EZER.TPEN 25.06% 26.51% 25.13%
KB R 30.24% 26.57% 25.28%
PR 32.02% 26.30% 21.85%

T AT BT A LS AT i,

BAERIR:  [FIAEI iFinD

H AT JEWE TN AT TI 234, F LA ER -

FRPEHT AR ATk ml b b7 2 5B IN B K SR T 5, \T EE A 712021
F 2023 F PN K F 5 832.02% 26.30%F121.85% .

(4) JBPERF 7 b i 74 i

ABEER T YR BUA ST RSk 7 (AR A b, BRI R AT ML A 2

W55 . FERAERENE.
O RS o it Jee ) L ARG Bl

iz, L. 3CEAENMZ MRS 1R F Rk, Hrf

&P A AT B LR HREFENR
e R R IE R (2021 4E 8 A, WHAETHAH, SF4%1 1,330
” AR A JiTt.
2021 9 H, W2 H A F, S84 2,850
S B EYLE TR | FiE.
e PR AT 2021 4F 11 H, RUT&B AR, A8 441 6,200
JiTt, FrEiAN 8256 a1 258 T H Hhd .

B R RIS 1R 7 S R B W4 B b 72 B R
ORI RIERIAE /OB, (RGO R RO SR

(5) RRWAHG KM

R A S T B A& S | AT R BT A R R WSO T
Dby RIS HAT ML AR OR ] R B RIS LA T

KR 2021E 2022E 2023E
IFR A [ VAL & ARt & T 15.01% 10.01% 5.02%
A% e Bk i b AR T 6.70% 7.30% 7.50%
CI: s AL N S TR 32.02% 26.30% 21.85%
FHEATWHI SRR R R BERETRN (X AHED 11.28% 11.28% 11.28%
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ST IR 13.15% 10.65% 9.39%

P 16.25% 13.72% 11.41%

MR LR AT M S R] L 22 = (R IR 0 » 2 — 2P 25 5 AU e R BRI
SEFRH S B ILERF AT AR O 2, DLABEE LR W55 R g
BT TR, AR AL PR R T ARG AT S 2 F -

HE ARRTRI
2021 4F 20224F | 20234F | 20244F | 20254 | REEW
‘ IRYEAETFT 5
i/)< [— .OO .OO .OO .OO .00
PG T 10.0% 7.0% 5.5% 3.0% 0.0%

G EFTA, ALPER 202 14RO\ U AR 7E T0T R SR BRI L, ARAE R
OB T BT AT A R PR W 5% AT M 0 R R R 3 0 K
5. AT HA T AR BN SHGL, IR 88 T L3R B B AR R4 4R
P B PAERRIR RN, BT

T FRZ SR ST RS T BRI AR
MR R S, SEhrll SR ST ZE = 3 LR R B A (E
HY I

(=) AR SRk B L S T BRI & T H ORTH BRI R
ESPSE=gE):

AR Gy INAPEAS A AL A B, PP R T R IS E0E B % —5, T
PE VAR e H 2 5182020466 A 30 H 20204612 H31H, H AR S Huk g
R NEESR

PR VPG AR V2 T o, 78 PP A O FI000 300 £ 0920204, I HITT-Aili A 00
WTE 202145, IR VFAL b S50 301 B A8 25 T0UECHE 22 AR IR 23 =] 4E 17 8 (1 S b
TH O BEERIEEATI L, 2 J5 4 B3 R B T AT WA AR L gk A7 0 5

1. BMPAXT H

PRETBE B Al S5 I DA B S NAR S L a0 T
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BAL: JiTt
TiH 2021 £ 2022 EFF 2023 £ 2024 £EFF 2025 £
ER/ SR 29,249.24 32,361.96 34,790.00 36,700.00 37,800.00
HHAPEAL 29,673.09 32,600.00 34,900.00 36,800.00 37,900.00
ER 423.85 238.04 110.00 100.00 100.00
F R 1.45% 0.74% 0.32% 0.27% 0.26%

ISP B E PP E SN TN AT /IR A, B T IR R E H A

[, AR 2 FETFAT RS R B AT B A, AR AR 0 2 =] A B AT RIS
TR S AT SR AN BT B0AT T A2 AL, ARSI 28 R SON TR /N
AREIE LN

~ BLSARXT H

PRECTBE T B Al 5 ORGSR S L i T

HAL: JiTG

A 2021 F£F 2022 FEF 2023 FF 2024 F£E 2025 FF£F
IER/ SR 19,304.50 21,358.89 22,961.40 24,222.00 24,948.00
HIH PPl 19,553.63 21,516.00 23,034.00 24,288.00 25,014.00
ZER 249.13 157.11 72.60 66.00 66.00
FERR 1.29% 0.74% 0.32% 0.27% 0.26%

ISP B8 DAl E ML AR TN AT /IR R, B T IR R E H A
[, AR 2 FIETFAT RS R B AT A, AR AR 1 2 =] A B AT RIS
TR S A SR SR AN BT AT T A2 AL, A5 B i) 28 =) B SN AT M A
BB PAN e SO i HE R S

3. EBRZEXTH

PREG B E PP S5 PPl B A R AL B T

HAL: STt
A 2021 F£F 2022 FEF 2023 F£F 2024 F£E 2025 FF£F
H A 34.00% 34.00% 34.00% 34.00% 34.00%
HA PPl 34.10% 34.00% 34.00% 34.00% 34.00%
%5t 0.10%
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TH 2021 4EF 2022 £ 2023 4EF 2024 £ 2025 £

Pk s P 0.29%

TOEATEAL B B IR PR B A R ER2021 55 /MEHE K 0.10%40, A T3 iy 1 %
21k,

2021 E VAL T, & SR YE A7 b BT I SIS 2 B R KT 5 57 i
BTN BAN A, FEARYE202 155 1 2 7] 2% 77 i BTG AL S A SR SR A SO R S
BRAEFATHL, tHEAR 2% TR E DA . ARHI A 2021 K456 B RIR
i B3R i BT B TN A R E AR W, A B AT, Bk

AL JITG
2021 5E %
W H
B FRA SR SIS

Hiy TR 14 2R T R ¢ 21,584.59 14,487.86 35.00%
T HHNE RS 5,493.81 3,735.79 32.00%
HIREIN I3 INAEE 2,382.30 1,140.96 32.00%
2R 212.39 189.03 11.00%
HoAh

=S 95 % 29,673.09 19,553.63 34.10%

bR B Ak 55 SE O B S id e 4 RGeS B R o R TR 1Y
77 BTG AR R S B P AR PR BOR B AR A MEAG B B ST H R SR MR T AR AL
EAEFER TR B shehilis e Kot RO NI, 17035 7 SR AL A& il s I RE F
ChRAEACBEE . ARbRie s BRI (RGEMBHD) KGR M, X B skl
B RGUERTT MEATHE E N . R Ui B b R T A 1 A BB 1 4
B E SIS B RGN R SR E 1o BRIEZ AN, BT R B e A
TR BT TR R« 2R BATH G & Rl tE. B aERAME S
BHEEN M. Hik, JbERTEBRBR AT BT Rae .

Rlt, RRFEEPEAG TN A, 2555 AR AT 20185, 20194, 202044
RV 55 ) S B B A I AN A SR 7= i 5 R AR A T 3 M AR IR R, 22 6 i S b A )
ANV 25 B 255 B N34.00%.

IRPEAR IR 28 &) 2 0 T 0 55 505, 20214F1-6 H, WA R L& BRIE N
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34.15%, W& TIPS TN KT

4. AN
BB 72 1 IRV 5 A VA 2% FH AR A B L an R
HAL: STt
TiH 2021 £ 2022 £ 2023 F£F 2024 £ 2025 £

H TS 5,312.29 6,019.22 6,585.59 6,919.05 7,128.06
HH PPl 5,341.80 5,975.68 6,519.54 6,879.76 7,133.81
ZER 29.52 -43.54 -66.05 -39.29 5.74
FE IR 0.56% -0.72% -1.00% -0.57% 0.08%

PRI P2 I EARE AL 2% F SRR, 20224F £ 202450 S A B R, T3
A& BT T AE IR . BRSSP AL EAS Y, AR RN

5. EFEXTH

PR B Al S5 IO L2 R AR s L an T -

BAL: JiTt

A 2021 F£E 2022 FEF 2023 FF 2024 F£E 2025 FF£F
H A 3,799.16 4,082.97 4,291.68 4,551.10 4,686.08
HA PPl 3,928.04 4,195.92 4,387.95 4,622.26 4,719.25
ZER 128.88 112.95 96.27 71.16 33.16
P B 3.39% 2.77% 2.24% 1.56% 0.71%

BRI At 1 R BB PP AT BT I, 2 5 T E N
PR SR BRI, ARSI RN .

() SePrlb &5 T pYZE 5= X LR SR

ML RF L H T 55048, 20214F186 7, dbyE K75 el F5E
2,610.71 7370, (AT RE 1166.46% . SZBrl S5 T () 22 5 0F b VE T

BT
Bfr: AT
HE INSEVEAE 2021 TR | 2021 £E 1-6 B Ehr¥t | SEhREIE 5 SETN
TE b HAE
ERZION 29,673.09 12,470.24 42.03%
Pl BN EA 19,553.63 8,211.14 41.99%
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WH ﬁn@%ﬂﬁ 2021 4EFR | 2021 4 1-6 A EZhr¥t | EBREIE 52T
R ) Bz el

BB S A BN 146.19 84.05 57.49%
HE R 908.47 242.08 26.65%
R 2,109.37 372.93 17.68%
Bt A 2 2,323.96 711.19 30.60%
it %% % FH 10.25
=\ INE 4,621.22 2,988.67 64.67%
FvE =B 4,621.22 2,991.10 64.73%
e FrAR R o 693.18 380.39 54.88%
FAE 3,928.04 2,610.71 66.46%

20214F L4, JBTER T ANE LB B0 i 5 RS T Acdfs

1. BB & e R R s

20184F £20204F, AR F]FAEEEEMNTEOLI T R FTR:

Hpr: JioG
. 20204E % 20194E % 20184E &
I'ON 5 b PN i b 1PN itk
P 4,022.31 26.72% | 3,655.00 35.40% |  2,091.33 34.25%
B4R 11,033.86 73.28% |  6,671.13 64.60% |  4,014.77 65.75%
At 15,056.17 | 100.00% | 10,326.14 |  100.00% | 6,106.09 |  100.00%

e BRI S B R .

JEFERE20184F L 20194EA120204F AR BNV 5 B IO SATHT B
%153 71 934.25% 35.40%H126.72%, H 20204 b -4 B 587 ek fi 28 S 175 52,
BN SR E SO EE AT T R B, FOARAE B BB EIRON |5 LB 835%
Ao

JbPEE R 20214F1-6 H SZHUE VIR 12,470.24 T3 76, 5820204F 1-6 3 &Ml A
4,022.31 3 70H84:210.03%, 152021478 M YN 0 1) EE 1 S 42.03%, =1 D 58
TR

ABHERTE BB P NS AT WAL, Bl T B R B B E
AR F BN AL i S LA B R TR K 2 R I T0EE, G828 A =
Z AR R TR AN FURZ 5 TF 2RI I H A48 B0hR AF, 38 350hR 58 ioa
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FTHHAT R e AR e soht, s P wHse T, ik, JbiEkR
TR B AL et RGO B E TR R R D IR R
FEASALTE R T AR DY A o o B s

gi b, AEFERFE20215 1-6 1M SE AR DL, 75 & 1 SR e
e

2. JHE 3 AR T TR HE

FEMD 55 AT G K AT L2238 AR R AT R — e IR RN, DA SAR I 22 )
RTEN G RALRCR S Inam A R BEAEE R T, 20214 EoE4E, BRi o m] YT

WA RAF, FHEC2020F 50 R L KIE BT, AR T Tl & K ~F .

Bfr: 0
TR
T H mﬂﬁ?éﬁ 2021 fEF 2020 4 2019 4 2018 4E
SEFRE .
B
B 2R 242.08 908.47 456.45 303.50 106.12
I 372.93 2,109.37 722.12 901.53 535.55
it & %% H 711.19 2,323.96 958.90 825.35 362.23

ARG, 202148 FAEM L T20204E, HFFRIGA 7 AR E M
BRT LT, WEANCERT VR, BTRAEES). ARG RS R E TN, [H
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