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AKEE
UiEzE A . ARG RIR O R AT, FR R G, 7EEE
T E B iR . Ak, hiEMTEe T A B 1S P

RATHRE: At 4201270 (8) R,

RATHIRR: 6 4F

NG : =¥ \VAr TC
BEHR: G E—W, BT o8 A TS BUE K Aebr CBRAL: 4240)

SHFARIE—EF B WiH 20214 20204F 2019 4F
ﬁ'ﬁ‘ﬁﬂﬂz HAFRAZAFAEHE . 2] B 18.03 13.97 12.79
BAH AR AR IR 5 VABEEA A 2 14.69 10.34 9.09
BR% 2.02 2.51 207

BN 4.99 5.19 4,64

EBITDA # 8. £ B £ 4 43.88 79.23 72.82

A 1.08 1.28 1.22

Z BN EIIF 1.22 1.40 1.09

HEENE 41.03% 4524% 48.24%

EBITDA FIJiff 5% 43.14% 49.67% 48.24%

M R 7.88% 10.51% 11.89%

Bk & 7= S i 18.13% 25.47% 28.60%
115 55/EBITDA 0.22 0.77 0.87

WEMAKA: WEE {/'% BRSIB R E 12.02% 19.44% 19.91%
youyx@cspengyuan. com FFO/§ i % 269.61% 92.17% 91.06%
BT 7)o gz 3.03 2.03 1.34

WHHERR: 46k & 55 L 1.24 0.43 0.33

£ % ZSINS ® Ty T
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HABREEF AT HAFHERER. ERHE 10— R R AR ERSAEA AR E; 8% 2020 5,
WEIE TN BIREA HR DA RS 1,871 B, FHIHN 270 MBS REHEENHM, FAIEERIH 14.43%, X
MBS E SRR BRI RAA, HESRONAE —ETHEREN.

ATERIF SR BGURAE TS, WEHERET K. A7 BRI TS Rd, BE 2021
FERAREZEMTEIL 94 4, HMEBENERES 188.01MW, LHL2EBAREHEMENARM 20%E4H, M
BT —. BETHARBEARIGEN:, A7 MR IEER. BRENIR. FHEHESSEIETDR
SENGEA R, BB RLEDR.

ARBAARANT, BEHERESWHE. LFEAT EBITDA FERGRHERRAKT, BiBiEshIeEmbe M,
SLEEHRSWIFLEIFTN .

E3:

BUBAA R RSB BBRRE . JEFERREEF IR 2 TRES, HORAEE M5 E 224 0 08k
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NAFALT 2009584 5, RIS AT E )R WARAT (ATFHEHR “BNER” ), g
NGREMARAT (AFERR “_EEE)N7 D) HBERSL, HIGEVEM % 243,000.0075 75, 5 E )I1H#g
EEBI2100.00%. JG2 % I BERIRALEELL, 20154E12H, AFSHIARGBERAFFELINL. [
AARRARE R, PAHBZE20154511 H30H A H 12415 ¥ %227,766.94 75 T3 5.10,080.97 77 ik
Wi, SREET, B4410,080.977 TG,

20165F6 H, B/)IMGRELE PSR O L RGHRM, ESEHR “B)IFEE” , FHAE
“837679” , KAMBIFALIZ G H R, FEZREITRERBH#iL, AFRARYE12,032.455 7.
20205E10H, AFREALIEHR.

20214E5 1, A EIERMBERER S CT FENEE )15 RIARAEER G A RA & RATF
RATEEMAORE Y  GEMWFAT[2021]1406%9 ) %, AFEQARERATFRTFARTLER (A
B> 4,011.0075 ¢, FFEEH @1540132,779.3873 T6. ARAFF RATIRE G A B IRAIE E16,043.4575 76, M
SRR CENMEIR” , RERISA: 300614.5Z.

WE2021F K, EHEE)IAARIEREAR, HEERFEAF35.05%MB0: BIgkE. Z=iits
TR LW ) 100%8A Beoh, 24 L EBREA A T3 71%B; MRIhiEse 4 /A M 4 T Ak
A E B ERARAR (BUFER “A17 60" ) 60.11%MG, 51T GREE A T4 12%40 . BR1h
WS ARIERR, FINBE LR B 87 Ra ) A 742.88% 4, BRINE S A2l 4+ K
Al LRI SEFRIEHI AN A ] AA A 4 B LB 3 =

Boh, AFRBREAR LEE)EHEEE RS R ETE T20214E11 8 &20224E3 8, BRER i
BHIIRBELERERAERT, RN ESELEFRAEKSY CEREK) « FiMEESVERES K4
W CARRELK) T PURS ok Akl CHRRAMK) B3k, SRR A2 A, RN AT
B )IMZAREE S R R BE R AR GR, A RIPARE764.93 5/, 42 R IR 2R R LU B 19 13.60%, 15 7)1
W HR A I AR 149477 %

AT E AR R B E RS  —, EE WSS NIRRT H RE . BiR
5. WE20214EK, ARPANEHEEKGFAFTII34K.

= AR AR

BSFEHR: R ) |G RPN R BRI U PR A B 1) AN R SR AT AT R A 7 3
RATHIBE: TEid4.20250 ()
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A HRAFRIR: 6F, EMARNFEHRLE it BEFHRAR KT, HATRRARNZR
WA RERSERATIREERBOE. TIHREAA T BAERSHREIN (EREE) hRhE.

BAMBHR: SEMB—IK, BIREAREH ARG —FF .

RO AHIGR O B TR A R RFRATE R HEWHANABRE -5 2 21
Hik:

FIHERE RN . A PFH WA M MET HE R BASHI =+ S HAFRERZ 5
M EEZZTAZS AR RESEBRR. BRESRBAENER, WX RERZS BN ShiEs
SHIRERAL. BRI R RRT— AR5 B AT RERZ SN, BAEMIGHEMERIE AR
2R K AR T EHE TR RATRARE A A R AR S R0 (AR WhRiTE.

R TBIESRK: 7EANGSRIEEN, YARREEEREL 0NMZHHFEDF 154
32 5 H BB IMET 43 RN I B 85%HT, /A R HE oA BUR R RN A% 18 T IET7 SR A ik
FReFRR. BERRERMENAMET ARBR AR BT =+ 5 H AR BREZZ90 T —
NS5 BA T REAE S . RN, 1BIEE M BN A ST B — W% v S B0S BB AR
Hifl. HEMRETASH B A RES MR, WER RN HRTH3E 5 B &R
(o BN A RSN VT B, TERE TR 2 H B 2 S 938 5 L 4 I R R SRR AR AL AN T B

MBBEESEK: EAYPFSHHERANAZSHEHA, AFHEREESWREROTERARTFTF, BAE
BE [ A i R K S A SRR RATH T 1 0 5 RN (AR hiiie. FBMN, =
TRBEFE T R —Fh BT, /A 5] AUk 52 4 R 7 T80 2430 L1 S8 A A% B[] 4 B B 2R
R AT RA TG 1) EREYN, MRARBREEELE =TS BPEL+RIANZS B
BT LM 19130% (27130%) ; 2) MAWFIRE BRI AR T3,00077 7T

BB EEEK: EANFERERMTEER, WRAFREEEMESE =TS H KB E
T YA BN IT0%RT, RS A Bl B3 A A A RO SRR (9 4 s 43 i e A v B 4 BN |
2R B A& B A A FE

BRI BAER, WA TR NEGE R 5K F RO 25 7T 2 ER %) 5 & AFAT A6 [ 8
IR, F7E T YO 2 B8 4R T T A B R R A RTE 2 ) Jei Bef A 5 X [ FR AR YT A B 4R I St
G, ZitBEETRETERER, THRA TSR ATRE RATERS EER. EAN6
BEAR VS B I E 1SN 5 A W ZE SR U A B P AR S S DA L B B R ARk, HLZ AR A EIE
WA BRIRYINESAE 5 A NS R R SRR, ATHHA T H A AEA —KEE R WTH
WA TSR N AU EL A (TR R 5 4 B B 2 1 (8 TR I 24391 R B0 e [ B
AT

R AR AL B 22 HE: A0 R A R BA AR IATR AR S, WA RRAPUIFRLLER. A
A TR ZR AR S T 5 0 Bk LA Pl R 2R K B B B S FE AR R R AT RUARAE T L 5 ARG (EAR )
WEIE, HEATHRARBRENETAEHTFUME. WA RREERER &SRB A
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ZRIBOT R SEHE B 5 38 50 SR P R AL B 58 R B /BB R YIRS 32 5 BT 5 R G b R AT AR S
BT RAT, RBBAHELH.

=\ ARFERE S

AURBEAT T e A R B B F & BRI 4201270 (8) , HBETRA)E, EERESHA

TLLFHA:
R1 ARGFHEBE SR HGE (b m)
Wi H 44 55 T H s #5t SR M AR w0 A8 )
BRGEFMAIE 20,360.00 18,500.00 90.86%
BBk T H 12,372.20 11,000.00 88.91%
W e 12,500.00 12,500.00
At 45,232.20 42,000.00

GERERUR: TR B ) |5 B R AEIRAR 00 PR A B A X R AT TR A B RS TR, hiES o i

(—) HASEFMHBHE

ZIE BT 19N “BREGEFIM” WA, B E LA 4B T2 RME S X 5 H #ET R
BRERAEE. SHERRRERMAAA, HRART2.042TT, TEAFERRATHERH. REW
BWA. RETERA. BTN, W&RNEH%ES,

ARG IR R B )| SRR R REIR LA A PR 7 1) AN Xt R R AT P e 9 A ) A9 50 B 4 % 0 {86 P T 4744
ARG RAFTRMEBRL, 190 “BRUEEFIH” OTE BB TRIR. “BREaFIR”
WU MSEHE, Fakgy KARERSHAT ST SHE, Rk —BREMECLERS, BEL
ERA, RAGHMai. K, EEBURFETHEARETHE . BRI I5E SR B E %
BES, ARSTRRH AN, EFEITESFIHTEE AR, HEATWEOL 26, #
HARZOTESRS] BTRRERR, RIETWBERRAERED) ., T i Sl 7R & AR A 7 35
BUH BRI B EERTUIR 2,  SEHI0 B NAFFEN B ASA T B R «

R, WREEMABEWL (B F0)

PEE AW BBE

WA TS mt Was bW WEHWE
AEB b € )
1 REEWXSRIS RS 5EF AT E 961 502 15.01 6.32 GIEGE 2
2 RFEEE ARSI RS YR B R AT R 714 271 11.58 8.03 HLAH 22 3%
3 BHBMA AR ISR RAE R GAFAEE 1,312 502 13.48 409  HlAZHH
4 WRBHBAVE SR AN RIS R RS YA R s A IR T B 741 257 9.81 626  HUAZEF
5 WFHERAAENE BRI RS R T R & AR 5 774 279 1172 589 HLALZEET
6 Bt BAEVERIR T A A5 RS Yok B R 54 F A 15 B 630 201 1056 508  MAREF

6
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7 BB AERIRIAR SIS YR B R A RIS R 810 305 1136 736  HUAZHRH

8 JRIBENNAEENIRBUSR RS RGBS AR B E 604 240 9.78 6.15 TR T

9 FNEANEBIR PASIGRA K B H 1,092 343 10.68 4.88 3 T A

10 ZREEELAFNSHMGBRSRAERGEFATE 1,082 332 11.80 7.21 ATHA%E & 1
11 ReEli#E R E R <A A E 890 404  15.88 4.71 g T |
12 &SFfﬁ@ﬁﬁﬂ%%%&tﬂ%?ﬂ%ﬁ%&?ﬁﬂ&%‘%ﬁﬂ)ﬂm 1,609 692 11.70 4.93 ﬁfqu%g:p ‘
13 ;;w-rl (FRED) FMRALUE TR R BT H 1,803 655  10.57 672  HARRF |
14 EEWFEFETZHBERRBIA 1,487 641  12.62 5.30 3 T

15 EEWFEFENHBSKBA 1,067 441  13.00 5.72 + g T A

16  AHEARRIFIE YRS K B H 743 334 1244 5.91 AU3A% &

17 HEBURFENIHRSRBRIE 1,487 561 1439 5.47 LB GEZ-

18 SRR R — 3B R A 1,487 657 1427 5.36 T

19 ZEMRKEAHRSR B E 1,067 466  14.45 5.29 3 T A

At 20,360 8,083 - - -

VELRIR: ARREE, JiER T

(Z) WEBIMEENHE

AT BRGNS, RAITEESHIER, RARBAITRKME. SRR Bahikee
R RAEARIE. S BRAERE . RS EAR, PR TERRE AR E RIT I N,
ARG AR BORAERET . B, T GRS EAEARAT LA P AR REER Tl AR R RGE I HEE |
ABEERRENE, BWESL. HIZ. FE. FR. TE. BRAXKFHRE L, RERRTRK, |
WRT AR, BRAEMAFROKERR. AR REFEANBIEREEIGE, BAEERETE fl
RS, TE SRR 12427T. BB ED H UG E270MBAMERE Y, 3FWE, BE
BEERABE (BUESEFIRE) » BHIBERANI0E.

R3 WEBZIMREWIH BB S TR

Wi H &% #1114 B2 HIE At 1
EAE W) 7p) 90 108 270 b
HEREMEH (F) 2,933.33 3,666.67 4,400 11,000

VORISR ARG, e

WA T SRA RS M E TR, BRESMEGERITSR, FHBRIBIESK, FHRRIZMAR
B4, FIHFERME (FBD H28070. FUHIGE RS ALAEMIIE M %5 A AW a R 18.66%, FASIEI
WO AR H3.824F, HESGEMR, RRERUTAICH A 7 FBIH HIRTHIHSAERE
TUHAIRLE, FE4R00 H BNFFFE s ANIE T ) KU o

M. BEHE

IR T RIS 5
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6-7-9



S| = 3iE WS 5T

i=| CSCIl Pengyuan

2021 FRELFERFRBEHFEY, 2022 ERMRMREHF THEZL, “BMBHREKRT” BUEE
g, FitSERERutEa prE

20214, BEAEH R i e (RS HERE LUK B T EAABUR IOSEHE, SMREFIHS:EH, HAFER
Trik EUMATHGER G SR/ EME . BKEAMK. AR RECERAMKE K. REEAEE
BREITA RGBT HHIKI B, BREUMANENESENTEL, GERBME
&, BREMIF “NTRY . NR” TE, MIMBERERKR, ALK ENREE RS,
2021 4F, RESIERNLEFEE (GDP) 114.37 {276, FHEK 8.1%, FETFHMEK 5.1%, BRE
FRERE . DFEERE, —ENEHEN K 183%. 7.9%. 4.9%. 4.0%, GDP HHEFERHE.

MNEFFRRER “=BLE” RE, BERIIITER. WHEHORFE, B ORGSR RS .
[ 5 B 7 4B o T, 2021 SR A [ [F s B P IR B R LU K 4.9%, PIAEFIEK 3.9%, el Rixs
DISEIR, EEBEMBEH R AR, T HEIERBRENK. HREPKE, EAGRINZ L, 24F
2 B AT B E LK 12.5%, FEFIHK 3.9%, B RMEIHE. SRS, L
BRI EFOLT, WA T KRRy, RE RN S L EERE ORREENE, HOR 5
Wi, 2FHEORFOG LR, FEEK 21.4%, EhdOk 21.2%, SEF0BEERBENE
%,

AR (0 I BB AN A A 0 B T B R AF R AR BUR F 268 . 2021 R LR,  SRATRAMR A0 B% BUK
RIGHHE. SEUER, ZAERZMRABERTA, RFMIMELESGEER. K EERTHE. 7
W A BB R HE S, VB RE T . B EARESHE “HE%E” , AWTBHIH s #HS%,
T REBTRMEMGSS AR, RELFETEAEXAMEDERELE. B8 TAFRE B KERE
Bah, 2021 FIBAERE SYRBLRE 2R A ST — e, &E—RALTEIWA 2025 AZ7T, R
B 10.7%; WMBCCHRFRRRE, 2 =/ SE AU HERH S, 2E—HA LT
H3H 24.63 Fif2o6, FIEHEK 0.3%.

2021 4F, FEFEBRFERFRSRFEAME. AT EEED. BREFEMBRMEFRZRHFEMER, 2F
HERGFLIGEMEE 04%, FETFIIHEN 0.3%. HAILEEEEEME T BRI A LTHERE
R GURE LB B TR, EIBRAT R WIS EHBR AR E TN, AR BN 55 RIS 295K
T, BRMEGRS B, FEFRRh T 4k a R R4,

20224, REZFRRENGTREALE. Hbrhdi, TOREB=8E), ZiEhET, JEREER
FARTRAATE Y, KR 2022 FEUF TG, ERBERATE, Wit 2022 45 fBEE R m
TR, BELSHEERE, SWHERTBCRMAEETR, STRMERE, A “AKE#E” . WEBoE
MR AIRE, EFEMBRFEIE 3.0%E4. 1.46 205 BHBE RN Fik, ERMEKED
T, BEHE R AT IR SR RS BOR R S, Tl AR @ S B E A pr | 7t

IR AZ3 S8
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BB A Bt B R R WY R AR, AR AN T RA T4, B BUEEAR BB R,
KA BA—RIRREN, HAVEFYLEERSHIR TSI HAEMR

AR AT ACE O RAR T, RER T A SRR R, RN AEE R IR E R E A fE
HMEARWEE . WEERGREEE, 2015-2020 4EFK E A BLREZRER S HEN4.20%, H,
2020 4E4: [H A VE L R B BIA R 2.35 120, TEEAALERIER] 99.7%.

1 RE 4GSR B A L

w—E R TE R (T
— R R LR E (7))
— e E R E A ERE (%)

30000 101.00

100.00
25000 [
99.00
98.00
20000
F 97.00

15000 [ 96.00

95.00
10000
I 94.00
F 93.00
5000
F 92.00

~ 91.00

2015 2016 2017 2018 2019 2020

FRbRUR: 2016-2021 SEF ESHES, FUEMS

H T4 S bR IO o A R A A e, PAESUBAMEAE =R vk, HrohRpeAn RA U R & E A
TR TG BN B B R TSR e bt B R4 20 700 b 2 2 T T RS RU A H BLAT B AR
#, BRI ERGKTE, SRR R AR, RIEEF RS B RRHIE, 2020 FREA
VEBLR A AN TSN 463 B, B BERALEREGA 1.63 120, B 2015 4 220 FEFN 0.66 1253 HI YK
T 115 1.48 4%, SURACE T AIBUE A BNTERE 25 TREMES (LE 2. B3) .

B IR R EBER D KA E R BRI . B 2025 FK, SERBEELIRSE
BeAbTE AL /5B 80 AN/ HAA, WM AEENIRRERLEAE S S 65% KA (2020 FRIZIIRN
58.93%) ; BEE (IRAEANE RIS HANAL B HAHN G B GR IS TSI ) SFATIBORI LM, RRAE
BB Ay, BRI, £xt 4R EE RIS R, X EASRE R —E B4

&l 2 2015-2020 SEREAERIR BB & 3 2015-2020 4FRR E AR BB A PO BT
= ) B (AL D (Bfr: M)

www.cspengyuan.com
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RIE Wi wE iR

r 657 654 663 65 18, 000 17,125
640 2 644 Ty L 16,700 46 003 16,323

16, 000
14, 000
12, 000
10, 000
8,000
6,000
4,000

2,000

2015 2016 2017 2018 2019 2020

FEBBRIRE: 20162021 SERESEHHEL, iFMscEm

2015 2016 2017 2018 2019 2020

TR E 7 SN B TR AR &t s BRUROR L. 5 R BIEE AR, RERFE SRR
FWABRARAERENBKR. RIE 2020 XM R BAIEL) $oif, RERIE. b3 x
By g PA AL TR R o % XS B A B A LB 2 5 23.23%. 47.62%F1 44.98% (LE 4) . 7F
FITUL AR P, B3R BARSUR I A0 7 R BARS A FT4a0R, (BFERK — BRI Ia) A 598 5 7 A4 3677
1R BRI AR FE B3 AL F (7 b 32 B 5 Ko

Bl 42020 ERER. A FHIIR TR B0 R B K A HE

w2 withE mEfb

0.00 2000. 00 4000. 00 6000. 00 8000. 00 10000.00  12000.00  14000.00  16000.00

HREpAIEE
()

RPN R
(EE)

hERALIE R
()

hARIR I B R
(B)

FEApAIE R
(hrE)

HARRIEN R
(B)

GUBRUR: 2020 SF e IR ATRER Gt 4R 4, sPiEmS o8 Re

AR B R F S 0 0 3 A BNV A S VA AR R R 85 3 TR R 7 3R, (LR S AL R
BERBUR, AHEFYETRE B S EER A TG ENRITHR. SRR, R mTEm
EMERT, RBERERSES (FERMBS) , R—FMSEEEAEE. RIE (0204FM 2 2
BHHEE) & (2021 FEHEEMFR G- LRBHRE) , BE 2020 FXK, RESRAMEHIEHE LR
TAESUES) 1,871 B, RN 270 MESR B R EHIHER, FBERNN 14.43%. K45
[RBEVFRBEAERFA, BESRERE —ETHHRER. 2020 £ EESEMENERL 89 FT

10
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TR, [ 12.66%, 2016-2020 4E4: FRSH BN AR E AHEIE 26.28%, Tt RRBIHFMAR
MABRKHEF. HiREESEREERFEANSUES, BEESEELFIHERIK, MEFIETY
WEHHEDRE, FRER. FEEE. RUAEF. TLAYUEFYESREE RN T5E
HINRIF. B4, RERELIR 2021 74 BRTHAT] 1.35140, FHAHT 2026 SEFHH 1.8 141E;
HAh, FHEFEWHEREA, PR, 2020 EENEREHAE 52712k, FER 40710k, RE
UTEESR K I HES SR IRIE, FREEF™ LA A JE KA BB A E L

RE B IEIIZ LR, BN =EAERIR R RRES 5E REAS, B (BE) #
BREERBRIEEN . FEAEEATERRSE 0T E SR, B E RSB EE
WUE. AMHREERA, FEEFLE Lok, ARSI . ek, B E IO RS BRI K
BB B, BRSO ERARBH R, BABEETEN, B REMVHEATY, Hi
FRFEHEFEAR, 470 A R B EE FE I KA, A7 L AR b B A B R s

BOE RS EHRTERRE, REMHESATINEHIEE, (ERSRERMEBORZRAGH RS

[ SR SRR SR FR I R 4 1R e th AN et A 0 5 R AN BHE AT AR T SERT AR AL . 2006 4%, [
FREBRAT (THEREE BN A MERGTINE) , EWFRK BRI E LR SEATEUF
e, BE S EN EEEW I H R RS, EMEMRER &, B, BT 2005 5
BRMRBELALARAT b W s AU e 2L, AN ERANARUE 0.25 Jo/FFUR; RAEIH A= HiEg,
15 E N EEZFMINEAYY, BATW 15 )5, BUEAEHRM. 2020 4], MBOH. EXRRBESR. ERAMHE
VRBARA T Ttk BEEMRER BEFERBROETERL) (UFfERK “BRAL” ) , T
A HATRAR, FGEFE, AERATEAREERMMNEF, hE M SRER e ER S B
T AR BRYER BRI T . 2012 4F 6 H-2018 4F 6 AWM. EXRAHE. EXRAEFR O AL 1-7
it E 3% A 75 B B R Aok AT AR AR R FLIOTE ANUTE B BRI KNBOTE B RO TF B H AR A
H ) Al B JE 9 N A B B BT B SR BAME S 9 R E . 2020 4F 1 A 20 H, B,
EFRBHES. BRERBEARM (THERRE BN MR ESEEINE) FAXBORRE (LA
TR “EHENE” ), FMERAZERHFIETE, EH DMCE” B, BIRANFDIE R
YENBRARNBION BOERL . 20204E 9 A, BERKRKZE. MBOE. ERGEERKANRT (GHEEMRK
B0 H B BEAT IS R , ZSCEHE: 202048 1 A 20 H (&) BUE. 2021 F 1 A 1 HZAIfF &
S (3T R T5T T U 2020 4R BRI (EEGIN 2020 AEFNUTE E I E R VAN S EUE B 24 4F R
FHANEBE 15 275, RBERNHE, SHERERFAN. SERE, EFEMANEBR b
WIH < BFH)” , AR CUEHAH” . RN BRI E R < CsESC” R, R I E H R

U B R T RTME DT 7T e & Wind.e
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WE‘FﬂWEn

CSCI Pengyuan

B T =R ER, BEE EIRE KA R ANEBORI WA, RCEANEBRE A R, T4
AR BT BB MR T

h. AFRESEE

AT (AFRE) « GEFRE) SRR, EMAMTEH SO ESR, HET (AFERE) ,
BN THARBRARS EHER. BHFLAEAEEZHERMA TR,

BARREAEN AR BN, HFRREAFTMLETEMBIR], FHEHS, WELH
MEURAF M EREM FE T RMRET REFH. AFEFLSHRARSEAERER, EYP=1E,
AEEEE, MBMARKRAT. EELHSREHANR, REHFKIL, MIEFIL, HHLFTEARHK
PATIAR R HIRW A KR TE A T AETHRIFR R T RE. AFRMHESH3LMEAR, BEH14L,
RMIRREH1E. BEXRABELTIFEEFLAREKRS, MARLEES. MR, ERRE,
AR BFRFURES., MAEEARBITRFERE T HLHNE. ARRLH14, RALH
HT4, EHRQWPIL, HHEFIWEEREFE, 2HGROYE, TEME.

HARRILUK, EHEAKB FaE, BARIREASWELE SE SRS, EEHET
CREEHEGIE) « (B WS EEHIRE) S80S, iHA R ES IR IAE T AH =5
KB HEELREBARR . BE202293A15H, AT A S2505E FHT B LRI 750K B & FI5H £ F),
HPEREBRPEEFTEMRTT: ARESEHNTT CERLIRE RS i 5 4 3 BRI T
RIBITYHEIPEARIE) 1Tk brdE.

AT, AFBOLT AMEEE. B, IR, R, 2. EERLSHE.
WA ARG W WS EANES BB IS AR (ASEMBERMR=) , — R R T AR
mBA. filiE. HEUAREERSEHEEHELIERBEFEMITE.

NN BESRS

AR S =7 R BRI SR B F RS I —, B WS IR RS VA BRI E AR
BESEE, BANEERE TR AN, BT BTG BN R . 2019-2021
F, NRIBIHEAR BRAFE— WS, Hf, 20200 A RILEK11.76%, T TFH5HK
PR BIGIN; 2021 FE N A LG R FE3.74% E4.7142.70, 3 B2 E o0t AT AR B YRR B S AR AL
DR B E ARG AMEBON PR R & BRIRRE . bR E SR RSB RS
BT FERTE

BHRITE, 201920214 AR BRI RRELE TR, FEFERRIEEA T BHLER =6 MK 552 BB
FUAR RN AN B B DA R 28 2 01 E o BB A A NI SO\ BB
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CSCIl Pengyuan

Fa AFTEWBNBREBHRFI (R 1276

S 2021 4¢ 2020 4F 2019 4

&M ESvilk: & FHR LW FRHR
E- 20N 471 40.18% 5.06 45.23% 4,54 48.62%
HAtlv SN 0.29 55.02% 0.13 45.64% 0.10 31.76%
At 4.99 41.03% 5.19 45.24% 4.64 48.24%

B SR EERNBIRAERE SN TREEARSEAMEEMB A SR
TRk AR 20192021 E# iR, PIENS o

AR ERETRRBHESE RS, EEATHLTI AL, BARARE, HAFRARES
LR AR, A T AN AR R T E SR, BT E D3MWEBLK
(R /NBUIR I A, ELEG SRS R B R R R R v 77 S AR AU

N 20094 BSE USRSV TR SRS R B, B SRR EURE 0 EHT] ORITTERRF. 5
TPASHANE) SEEAAAME, BRI R MBS, RIS, FFRABLRE AT
BAEF A, HATAT FWHES EERLBM AN, #id55H et R ARZIT M. R
W K A= i ri R A T M ) R R L

A TR R N ESERFT AR BN . 2019-20204E 2 7] P34 B M BNTRE
202 14E P-4 b A G I8 2 B R S T O B R A AN 5 BB N TR BT 2019-
20214F 24 7] ER M AN BN B &84 B R 1.5642 75 1.684275H01.4212. 78, o RISTE LN B EL B 4351 4
33.68%. 32.42%F128.55%. AT K/ EENEM AN, HilAE&—EIE,. TERTTH K ERF .
15 B A il 5 R At A T AT H M. T s b, KA i i e R 4 BT 7E M ) L el
A E K P AR 7 P TR G A TS, MR AR RA R AR IRE. — R, ARt
WA BEE 124 H  FRFT AR LA R B A B ML I R G AR R A SRR, AR Tl
)5 5 B YR BBV RRAT AT EI K . RN FR BT A A AR DR R FR T E AN\ Kh Bl B e/ i FRL ) B AL
WAL R, HRE2020EVIM B, ERKBRESR. EREERHEERAHN “BRL” , AFHITEHN
PN NIRRT e N DN e S = PR e S AP R e e SRV S N N
PR E, BE2021485HK, 27 BOBUKK RN HOKENE3. 54270, BB RS2 B0, B AR
Z5. [ AGYE R B H 0 A B A A ARSI RN B B /AN S e TRV, A R AU R ERTE FE AN B [T W

RUBE, 2021452 ] -5 RS2 I 2 R ARAT B AR B S2MEC PT 7 A RN U FELAR 3K SR I #E 41,951,603 7.«

#5 N FESR BN RT3 _E R B 1 L

i 2021 4F 2020 4F 2019 4¢
& 247 S =24 &/

BEHIEA (575 46,922.65 99.68%  50,556.98  100.00% 45,387.20  100.00%
Heb: AR (370 32,676.88 69.42%  33,733.35 66.72% 29,759.58  65.57%
AN (FT76) 1424576  3026%  16,823.63 33.28% 15,627.62  34.43%
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ME| = 3iE e 7%

==| CSCI Pengyuan

ERERE (5T ) 94,454.74 96,221.85 85,260.85

F EMES CREBD  Go/ TR 0.50 0.53 0.53

HE: P ER A= B - R
GOBERUR: ARMRME, SEm TR

AFESRENSEWRABAT, FTIERER AR &R B, FEERRSHR, 2,
BT = TURA o 8 A () ELEE £80%-90% . A FIHLA% 8 4 K F R BRFAVETHRIT IH, (% @8-154,
B — BN H o BHRAEF 3R A F) 3R19 2 OB S A IR FRAR . T e S A MR 35 A A A
R, — B e S BER BN M —E Bl BEEA T 0 E BB, FEEHRNKEE, &
EE W A M L EAERFTES%-9%Z 18] ILAERA T BAK B S BRI LR T, 2019-202144) 51
A48.62%- 45.23%7F140.18%, FEEEFR (1) 20204H7 3 M B MBE /. MMM FAHE, BHETF
THEHM, FPARFRENRTERE: () MFER “UlkE” BN GEE, ARSLH
ANKMU T B R BAKMNUEON - Bl 202 14F 5055 77 B A K LA B 202048 57 937 B4 351 B % e AR A9 K,
202 1654 L2 HT I T H ARG NI 75 B8

R6 ATWARARNSEWRAMRIEIR (B JF70)

SH 2021 4F 2020 4F 2019 ¢

&4 )21 & di b X )4
AT 7,475.24 26.55% 7,584.59 27.39% 7,070.52 30.32%
110 B4 10,273.61 36.49% 9,893.28 35.73% 7,564.01 32.43%
AR &Y 5,931.84 21.07% 5,195.80 18.76% 4,629.22 19.85%
U A FH 9% 1,564.53 5.56% 2,263.91 8.18% 1,987.28 8.52%
At 2,912.68 10.01% 2,754.97 9.95% 2,070.25 8.89%
i 28,157.90 100.00% 27,692.56 100.00% 23,321.28  100.00%

GORIRIE: AW 2019-2021 FEH RS, SiFEmMsc R

ZUZETAY KEZERRRR, ARCHA —EMBEMRE . AT K5/, B
SO URG AR, DORE 9 IRIE L A 2 EEST . BE20214EK, AR CEMEE. 28, Bk,
WL " ARF0Z M EHRTEBEANMBRIRETE, ARABENTEFME BENERSHT
188.0IMW, H&EBSKBIHMENEFEM20%EE, ML T 20214878, AR HGHET
(o T AL HEFR SR 55 o B A PR A 7 TR =5A F 100%BAUIILEY » LA1.484Z T O B SLIE T 5
MIFa%. dbats B =SSR R A R 100% A (3B SEMRTRIASE, 20214 A B T 5% 7 22 |
AL A R R REI892.87570) » ME—HRE T EH R EENRA B H M K B 19I5 B FORF R s
PIABZBERIN, 20204E /120214524 ] H M 5 H [ Lk 155 43 51 9 12.33%F114.63%, {85 H 4> A R 43
i H3MWERAA /N EUTE & L i 80.85%.

KT BE 2021 FERATRF=BE R H A0
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HE| = 3iE ms 7T

==| CSCIlPengyuan

X1 2 &8 (&) AR (MW) RHARALL
KRB 79 69.84 37.15%
fiiig: 131 84.75 45.08%
g 39 33.42 17.78%
it 249 188.01 ¢

PORLRUE: ARG, HEm

FR T3 T R0 A0 B R B e A B, A B TR SR S A AN SR SR R R AR KU . B
FHIRE A CELH E AR, AESIR R ARESET, HARE ARSI MR, T
F () B I R AR, A TS TR SR 0 AT AL IR . 3 MR
51 [ R 37 5 4 R/ BRI B 7 S SR R, K 7T R S BT A SR D . R SUE SR
T JovEAl BB 7 e A KUK o

2019-20214F B T Z B ER . SR AR RO BEMEE. [EFRARIFENAK
HRIBE T, HRKARERRERFIZA, WA B HE IR BMRRFLE T H K.

RS ATESRATUE MR, Byl i B A e F F A L

W H 2021 2020 2019
RETE R () 94 82 73
BEIAR (MW) 188.01 171.25 159.88
BEEE (TR 99,104.11 102,391.73 91,109.47
R (TR 94,454.74 96,221.85 85,260.85
M 95.31% 93.97% 93.58%
WitERBE (GTRED 153,809.54 150,222.39 128,091.06
PLE R B RE 64.43% 68.16% 71.13%

W ERR= g aRER; IARMBE=-RRER Rt E KR E.
VORBRYE: AFRME, PiEnSTiEE

ONF DABER SR B H A, R SVE, ARSI, RENR. FEBHEES
FEOR, AFEETRAERFHEK

H AR E BRI SR IS ERBIR, ARETEZEMNSERR, FEmRIANRIEY
HiH. BE0214EK, ATEREMBTE4D, FENFRTH, SAMEFFRBE 9D, KK
WA TERTH AR IEE, A F RN IS B — Rt

Fo ATFERAIERT E L (RAL: 570

2 REPHKAREAL R, R, Wb, T, B, IR, WRL. SR, AR LR, SRR 1 2 MEX PR E

LT, ABEE. HAK. BRI, M. IEE. R, Wik, Wik 9 AMEX: FEEX AR, ER. W) BN B,

ﬁm\ &ﬁ\ -H‘m\ ?ﬁ\ ?E\ %j?iﬁ 10 4\%[2:0
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o SiF 1 5%
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CSCI Pengyuan

WH PR B B EHHBL T H BB
PUHE BB 1 47 & 4b B A EER R A 5 B 10,598 1.OMW W
3SR IK A VS SRS R I H 2,000 2.0MW W
TR A VE SRS R L5 H = 1,780 4.0MW 7
PEPRAETE BB U BUR S & I B 350 1.2MW yg
SRR B TELIR RS R BRI B 250 1.OMW i<
19 M AR FH R H 20,360 28.60MW g
it 35,338 37.8 MW =

HE: AR H B RO SRR
BERERIR: ARG, Piibmg o

A KRR AR IGEME A SRS, WA SR SR SRR R . AR B AT DB
BT IR WL FFHESHIETER/IEF DR SH T

R10 #E 2022 4 2 ARAFRRKESF A E 15

Mo wRIH BATH B
T 8BRS R IB IR SR T B
BE A g e TLARETIT R ARER A TR S R T B
B o5 B SR T L SRS U0 R 5 B ez
MR (SUIFEBIR) RIS MRS R T B s
VEBE Y AFMR AR BRI S R i H EEE
gL Es  NISERBERTIBSRE fEizE
HABH KRR R BRI B
BEREHRFRIRUIE ez
SBARTH L R O 4 SRR R I B B
FummaT  IRBOLES . JRR 6 77k 2R EAS R BT B
H AR IE K AR SRR RS SRR S R BT tEIEH
PRy (002714.SZ) i 20 Fi Sk EREBS R BT H 1Eg

VORI : A RIREE, M TR
BRESFIRSESS, AFERESS5ER. BR TS RBEREEE S, E5 B iR, AN
WH #AT W, % B H W 2 CDM/VCS/CCER/GS* T H & i M i E sk, W A 7 B i B 3

3 (1) RN, B) CDM (Clean Development Mechanism) , & (F#BBGER) I AMRIEBLNHZ —. i

PR SO VE 2 AT 0 B R HE R A SE 53R, TZE R 8 b B R S HaiR S ST

(2) B HENR

#E, Bl VCS (Verified Carbon Standard) , £&S{RHAA (CG) . EFHAZ S (ETA) RitRZHilE (WEF) &
(3) EFIE B B
ik, BJ CCER (Chinese Certified Emission Reduction) , 83 E A T BAE ARV AOLBHC . B Eafl Al B g

AR LIRET 2005 FFFRM, B 192 A EEBIRHER 5 51 B R AE— AN SR 005 B AREFR
BESARRHERR AT RACKGIE, 7 H 5IR 2 S B BRHERE 5 VM BHE R G BT i3 AR HE R

(4) bk,

Bl GS (Golden Stardard) , HtttF EHAESE S (WWF) MR- IL&1E4HS (South-South North Initiative) 71 [E A H
AL (Helio International) K8, Mii& KBNS (COM) FBEAEL U Z FHMHETE, 2087 8 —A M. &

FERSEHEARHE -
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==| CSCI Pengyuan

CDM/VCS/CCER/GST H HIEMFARR . BE20214EK, AR BAH I9MFHBSKEBEE (KEES

R AELE ALY  (UNFCCC) MR ACDMIIE , 144N 358 1A B0 B B E K K &R CCER &
REEMCAE, TTLAEEABHRBURXT%2 5% 5. Wb, ARI6ABIRIEIRSIE B B E7E [ F K

T HIECCEREE (2017483 8 EF EEXTCCER Wi HAHR& RN, MERFLUERE) , 20 |
RSB II S VA E T H EE#TCCERTIBFF R, HAZMEARBEMBAVCSHE, 110K

S HET E M B NGS-VERTE o 3 JUAEA TIRAERRHRL % 8 R LB, 2016-2021 A £

AE R HEE N 96.1973 76 111.95737C 8.81/37G+ 07G~ 07GH1269.60/37C.

GARE, ATEAMEIHESIURSRETIHNREN, WAERFERRIGESRA. BahkEbe.
BT 55k %, AEY RARNLE AR SuE & .

B W%

W95 43-Hr B it .

LR 4473 T A ARG 2 2K A ST F S5 BT CRERIE A 8T th RARAETS R B L |
(112019202 14E B 1H4R %, IREIRAF LN G =44 F &I IRRTEEZZ RN TR, |
l
\
\
|

11 AT IR ERARE L

4 ARBITH 225 L

2021 4l I AU R B R R (bR BRAT. BIIHEREAA (F%) FRA

7 (AT “FERE)N” ) « B REREFE (AR ARAF (UFEHR “mxal” )

AN MK ARFHEBSRBAERAR (UUTFER RRXARE 7 ) 4 FFAR, HRHEBRLT )

2021 AR BEEGHREERAT . HENE)GRYEEARAAS 31 KFAR, AHFRE y
JEE LGN 35 K FAH]

AEHN  EHERSOEEEETEGRAR. S22 ) BRFERARARA%S 7XTAR
ETELUAN BRI T A E ) GREREARAR. BEE)IHRFRERARE 11 XTFAH

2020 {
RPN HRAAHTE ) GRS R ERAR . FEE)IGREREERATE 7 X FAH

AN B T S E )RR A RAR . PILE)GRHEFEERARSE 17X TFAH
AEAN HRBEE )R GREERAR . BT H)IGRIEEEARARS 6 XTAH
VRl RE: AR 2019-2021 E#H 1R, SPIEMScREIE

AoRE 2 OIS

UEARESR A I R PEIARA Bk, AU v B4 D 3 R 1 s 7 0 ek Y el ) 2O K 15 L
B, BTARRELERS, RERBWT, ER=FHRAERSBRM, BB R E—
e

Bl A ALY TR U RIPOSEAE Y & BIGL, ITAERA R B IRA BTy K, 20214E KI5 2]18.0314 7T,
B20194E KN K41.05%. MMRKE, ARHE™UIERBN B AE.

2019
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CSCI Pengyuan

NAT2021FE5 AEAR LT, BEREHH328270, KTHRSBIBIFHIE, KEBRATER
W Ly B SRG AR B B MARE B RS, 20214FK K% HES 0. 132 0B, R
G IR . RSO RK 3 R ST B I A\ A AR FR 3 LA R 0 N S B A 00 AN K, & R
E BN MR BENKNUG T B 07 B0 E AN SR MU B AT B 7 B e 5 Al BT A% S I\ R
B, RAANNETERSE, HNBBGERIT. A7 RBOK A EAC, IKIS7E 148 L _b 9 SISO K 5
56.03%, Feoh RIBCRMIG R SEHENFN UG B S0 18] B 24 A B 2 B R B, BRI . 20204E 4
AR BT YN ME R RN B SRR A B R R P20, 20214E A R 21451 B 94
W75 BT 38013842 T R MCH MU 3K R A R 9 P2t B 8 SO KA E A . 2021 4 SR RECRMI K (5 87 Wi
AIKE N EA981.86%, [FIRT, R+ A 1.6012 70 B AR I TIEFZ IR, & F%P=hH0.1442.55
WAL B AR 7 17 4 RS2 BR

20214F R A TR IABAUR B £ BRE A E ) FBRESARAT (ATFHERR “HIFE” ) |
Teraju Sepadu Sdn Bhd (LA TFf&j#% “Teraju” ) FIFEH4F (LK) REEERAAERAR (AT “ 2o
K7 ) BBRE, B)ISEEEAFLIRIEBRS; TerajuR FA R DRFEWE FEBAHGRAT (UTF
fEIFR “HERIE” ) NIRRT RFI AL 5555 24 8 95 3 36 1Rt R T BESL (A B SHE SRk 15 R E 1) 4990%,
& SRIEX TerajuRf LB H40%) , Fhnfe X EMNHH OLNGHIKFERA WS, TE R B E RS s
AR ARIBEIRE=FERRENA ., FURSTCE R LS, FEEA TSI K, B re g
BENC, 20214 K [l & B 7= A5 1.0842. 70098 J L B T AR A B A FEL SR AR IO 8 72 20214E R A FIERE T
BEERLFEBEIKEIE, FEARPFEHFOIELTE .

EARE, BEEAFIPOFNFZIBEMY K, AR BEPEMEGREK, AR %3 BB R s
KT H LA SNSRI, BT AT R LR P R 2B 8 S LU BN & B V6 s, Btk
BB HFRR, ARSRETE NGO, SRR E R RS, 202144 2 &4 F 2 IR
REKENEE 297275, SRS EZR16.45%, ZRE~ SRR, Bremshte—.

R12 AFEEBRHRER (B 1270)

SH 2021 4¢ 2020 £ 2019 4

&M ik & =4 &4 )4
HwHEE 1.64 9.11% 0.55 3.96% 0.42 3.28%
IVLLS 4.32 23.96% 2.14 15.35% 2.63 20.60%
i 1.10 6.12% 1.87 13.38% 0.00 0.00%
Wsh g At 8.21 45.53% 5.36 38.34% 3.92 30.62%
AR B 0.53 2.92% 0.27 1.90% 0.23 1.81%
[l %€ 5 7= 6.03 33.45% 5.98 42.81% 5.96 46.61%
R T 0.40 2.23% 0.45 3.19% 0.62 4.81%
e BB A 9.82 54.47% 8.61 61.66% 8.87 69.38%
B 18.03 100.00% 13.97 100.00% 12.79 100.00%
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CSCI Pengyuan

PeBlRIE: AR 20192021 E# iR, FUEMGCEE
Ve al): Al

IFINL SR, BARMEBON BB\ B HETRBRG, P e rk F SORMAR SR A 7
BRIE A

By R ISR R A T IO BERORIR, EAERA TR BIE SR, BHAEANES, EIES
R H AT MU SR O AR T S AN Ak bt 2 F R BRI KE = A — e g, SBOEFEE A Bl
FEFEFEFE—CBE), SaENREETH.

2019-202 14E72 &) M MO S50 o 1R 399785 M SN ) EG B 43 530 0933.68% . 32.42%1128.55%, A
fk 11 5 52 B K AMEA X BRI . 4R/ RIEBITDARE RIAREER AT, EEZFEIEAMT K
s, MBEFEEREETTE. MERSHAETENRTEE, FERAARLE LIV,

&5 ATWARFERER (AL 1270) & 6 AR BFIRE IR ER (AL %)
mELRA (£) mELFRE (&) wpHRE (5) —4—EBITDA#|i £ ==X %/ EHRE
6 18 an
I i | 4824 49.67
: 80 | .——___‘\43;14
4 14 m]
$
30 |
2 12 20 1180 10.51 i
' — S -
F ] ml
0 0 0
2019 2020 2021 2019 2020 2021
Rk AR 20192021 FEHE R, HPUEM TR RRIE: AR 2019-2021 E# RS, IS CREHE

£
AT B RABA M, EILAEXSMEBEIBER, ORISR BE

2019-20214E/A FEBITDATRE — B W), BBEEHIEERM AT TERA R ZEEN NS
BTN, (BT BN E e, ARSE IS E B CHEERA R,

PEAE R B MR AME MBI K, RPES P EMAFEF L, 20206F FZ R FE KL M, 2
0 H R ORI R, XKW T, SBEERESRER D, 2021424 7 U&7 0l 7

FEEE ) ERE) . RRARBEAT, SBEGES IS I, 2019452 RHTHE S RO A K

KA J5 LK, 2021454 A1PO_L TS84 % 4:3.2812 7T, 2018-20204F/ 7] % BE I ) I & 43 7ol
WALISIZTT 01442 TCKN2.4812. 70 WiliAE A T AW AN A5 @00 H M8, V077 1E — & I A i 35 76
P
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CSCI Pengyuan

&7 AFIEMEW & 8 /A EBITDA fl FFO 1%,
BagENAeR WMRRAANEA WMERLENLA = EBITDA mFFO
3 rien 3 ML 258
4 25 F 224 2.15
1 III 2
0 . . 15 kb 1.30
i iiiii -ozc 3
2 05
3 0
2019 2020 2021

FORBRIRE: A7) 2019-2021 48 1HR Y, SiFMS G BRRIE: AT 20192021 FEH RS, il cis
N ARSTES ) )

AR AT RS HFT T M BAMEPRARK, REfthe B

2021E AT RATAIEBR IR, MZATLENRR, AREARLARBEKRIRT, 20214FFKEF)
14.7642.78, 201920215 H AWK EN27.15%. MHIRKE, A7 FTH &3S L3 A A BRI 40 B R
AE. EFEATRFERFE T, 20214F KB AHEEEI2MLTT. EERABFERLERFETE, B
2021 FR AL F A22.15%, B H RS X 5 160 78 2 2B LA

B9 AR BEALH & 10 2021 FERA F P H M R
0 R AR B e— bR (£5)
20 rfot 1 50%
15 | % 40%
30%
10
41 20%
el 1 10%
0 0%

2019 2020 2021
FRRE: AR 20192021 4E8 R4, SiFMecE BORBRIR: AR 2021 FHIHRE, THiEM TR

20214 K 24 7] J WA 3K = BEN0.6 1L TOARIER 3K . 2 5 LA S48 0 B2 Ak 3 B2 o SR i 4%«
BCAFSFTE L. 202 14F R A R —4F W BIHAI RT3 S5t 1 B —4E I BRI KA AK . B SE sk F L 4%
Fufifte 247 Feqth B 51458 2 BORUT R 4RAT IR A BRA B A RIBGR AR 3,  © 202 14 B SR .

2021F R KR AR B A PRIERERO0.1912 78 2 R AR AR R BLAHRh B A 65K, F TR R Bl
20 2 G0 10 R B L B K0
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HHE
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CSCI Pengyuan

SH 2021 4¢ 2020 4F 2019 4

W )21 & ]z &M it
R 0.67 20.56% 0.25 7.14% 0.37 10.23%
IVERE %7 0.21 6.43% 0.27 7.49% 0.39 10.70%
IVERYIS Y 0.74 22.62% 0.71 19.82% 1.05 28.62%
—4F Py B A ARV Bh B £ 0.45 13.80% 0.77 21.54% 0.40 10.89%
HAth g zh S ik 0.04 1.09% 0.18 5.10% 0.11 2.94%
wmah AT 2.55 78.11% 2.51 70.64% 2.65 72.56%
KIE K 0.19 5.81% 0.09 2.53% 0.20 5.47%
KHARL A K 0.31 9.55% 0.95 26.61% 0.79 21.67%
JEdish it & vt 0.72 21.89% 1.04 29.36% 1.00 27.44%
H A3t 327 100.00% 3.56 100.00% 3.66 100.00%

YekloRUE: AR 2019-2021 E8 iR, HIEMScEME
BE20214EK, AT BMHE2.021276, B019EREH T, BHEE &8 A6 EEB2019F K /Y
62.04% F P& Z61.68%. ITLERA R RARMEIEA K, HLAEIFS HE.

B 11 AT AR E B 12 ARSI S S
— S Y et AR R () mEM S b m KM SH b
4 i N 75% 100% [
35 & 0,
ail 80% | 44% 34%
4 70%
25 P & 60% F
2 L
15 | 40%
1t Bai 56%
20% |
05 |
0 60% 0%
2019 2020 2021 2019 2020 2021

VR RUE: AR 2019-2021 FE# R, FIEMG TR

BRI AR 2019-2021 E# R, SIERS TR

EEA TN IBERETY A, EAEKSAWIM, F20214EARIPO LT, #—H9 KT HRA,
BRE R R IBAE TR, AFRFEAMERB AR, ATEBITDAXF B X H 10 7H & 5 LRI RI4F,
EBITDA FIFFOX {3 55 (R aFe B e, A & B ot A5t 45 1) AR B P2 R TR A8 1 o

£14 AFATAPREINR

iy 2021 4¢ 2020 4 2019 4¢
g p R 18.13% 25.47% 28.60%
it 55/EBITDA 0.22 0.77 0.87
EBITDA #i| B {R i 4 43.88 79.23 72.82
B % S A 12.02% 19.44% 19.91%
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CSCIl Pengyuan

FFO/4#% %% 269.61% 92.17% 91.06%
RSRIE: A7 2019-2021 & HFIRE, SHEMS R

MBI RRE, AFESEERFFGE A RIBST, HA223T2021465 A MTh £, A4
KB3R5 (0B s AR L RF AR T . BB BIA R NAR E AT, EERMFESSAGE, fIBE
FF— R R BT A

& 13 AF sl R IE
—— i T b = 245 8l 4tk

35 | 3.03
3 ;
25 | 2.03

2 |

Ny 1.34 1.24
1 |
" | 0.33 0.43

pik —

0 |

2019 2020 2021

FRLRIE: AR 2019-2021 F# RS, HFMS cRIE

I\ FAMZEIRS A

AR % L

AR RUEHMAERRE, BEREEHE (AFEREA2022F1H4H; LHEE)IH920224F1
H25H; WY RERRRBH A R A B 820224F2H28H) |, AR AIHEIER AR LEE). FAH
YT E R RBHEA RA R A FERGE RN REERICR, CEBEREEERAREK,; BITH
WIS AT RR, TTRARAZAT SO A A 1

s DURERE J1 4347

AT EBOL R E TR RS R S, 76 E W0 HA T AL, 4R AR S G
HE NEER, FFERR S TG, BAFE A BRI K. BZE20214EK, AR T A94 )8R
R MEIR IR SIEH RS, HMR BRI ARET188.01IMW, 20214E M REREIMZT A, L
W 94512 T Tult . ARFERPHEGHM AR RFBM RN, ETRSRERAIGENYE, FWiHE
AR IBIEH . REFLLR . FEBHIGTERNETYRSINTOR, IR & E R SN HE R AR
HIH .
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FRF, SN, AFNLSEHSR—, BFIALS 5 E FAMAEKBOR . 2T SR
KR SECRBUE R E T HHRWD . SRS .

%R BN B EHR A R AT — kY, BARMMEN LT ARRE IR B . Bk
&, ARGIRKEESHA,

+. AR R T

7% S5t A SRR B FE R 53

AL S T ERIET ARG FEROT B ARt . YA R RGT B AT R AR
A JI S B4R H 19SS AR R I I BLJE W 45 7 AL 38 36 43 A 7E9.78%~ 15.88% T Bl Y, BB [l
W CERRID SATTE4.094E~8.034F; TWE B S ALZE I H BLE M 55 P BRI EE R 18.66%. S [l
B CREWND H3.824F, TAATHR—EMBABN. EIH KR EHERBTECE. 15, e,
BAR. EHEEHHEENHRARS, BRME—RRE R P BIRRB SR TIA TIRELR
HRIBRISEHE, 30K T AR S BUR B RAIN. B 5 Tk SBT3 [E RS AR 5L, A F T
i 3 % 4 B T ) ok B T 2 ) R o

AT ¥ E A IR A A A BT — B AR, 2019-20214F B 24 R X H7 0 A A
WA, A S HISEIE W N4.644TC 51942 T6F14.9942. 70, GENESN AL RIS RIS HLy
B H1.09ZT0 14012 TTAI.221255, RREEIEE QPSR AR B2 AHRGEORRE. ERFR
Pk S5 AR K R IZ & T RGN RIOKEK B E K 0 A ) 2 E ISR AR .

Besb, HPAEMSTCIE eV BIA M S N TR A RS, AR E B RO TR I,
RIS T HEAAT R, BE—ERE RO AR A ES, BFREBA TSR RBEMHSF T AR
BEAT R AT

+—. iR

g b, NS TG IR B ) AR MR B TR AR A PR A B AR BONA+, WPRRENTE,
AW E R EHN A+.
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CSCI Pengyuan

PREX VPR 2 HE

ARYE B R IR KA VPR ERER PR BIRE, AVPRAMIENI VIR R RG, B f7 4t
SIRIRS B2 VPN ST IR 52 3 LA B A e ABRERVP LR, AP RN FF GE 56 2PN SRR B IRk, &
BB SRR DA R AZARBEAE DU R R, AR SEAPXE S A0S PR kAT REGRBR B . 7EBR BRIP4 78
Ty AVPEAADK SRR AR — B

SEMIREPRGERAT IR, IREFFERE FH—SIHERERZ BN ANEE. B, RiT
ERTE AP R BIRTHI 559G RARRTRE,  AIP RN A8 3290 $45 FLR LA b e
REREGHIPR. WRREENAGEHREIPRER, APEYNPK S EIRE, IR0 IR
45 R A AT ] o

AR IRE HAZ B, 2R RMMAVIPHIRG &R0 ERFIN, RIT IR LN
AR FFRBGP R TR, AP EHATER R L IGE SR RERME R, TENALE
e KBS JR BN TE SRR VLR . ASVPRAMRE AR TOAT AT, 3 hoE R T B 2P0t 45 P4

WEAT E AR A 58 RERER PSR BUA E TR IREF IR R AR, A VR BURSE 2P n
ZATHE BHAT WO RS VIR, BB, aTAM(E RS ka4 PR .

VRN K B B FEAR VRIS (www.cspengyuan.com) « TEZEAT 5 B b E3E S 2 f i
NARERERVPR RS, ELAETESRAE 5 BT 0 St 405 558 ) B ) S e, T 726 JEC i 22008 2 48 8 (9 i 1) o
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CSCI Pengyuan

W53 CRAL: 1270) 2021 4¢ 2020 4 2019 4§
Uik 1.64 0.55 0.42
IVLL SN 432 2.14 2.63
Wsh =it 8.21 5.36 3.92
ffi 5 B 7= 6.03 5.98 5.96
FEmshE At 9.82 8.61 8.87
B At 18.03 13.97 12.79
TR GETN 0.67 0.25 0.37
REAF K 3K 0.74 0.71 1.05
i A E O | 2 e il 0.45 0.77 0.40
nah A fE 2,55 2.51 2.65
KIAME K 0.19 0.09 0.20
RIAF 357 0.00 0.00 0.00
S VAN E N 0.31 0.95 0.79
e AT 0.72 1.04 1.00
fiufi &t 3.27 3.56 3.66
% 2.02 2.51 227
J3)8 FBA B M FTE & 2 14.69 10.34 9.09
Bl 4.99 5.19 4.64
i FE 1.08 1.28 1.22
2% = 8Lz Pl 1BV 1 R K 1 1.22 1.40 1.09
3878 720 it 1 0B Ve 18R 1 -2.58 -1.37 2225
B VEBN A NI ST B 2.48 0.14 1.18
Wt % Fam 2021 4 2020 4F 2019 4¢
HEBFE 41.03% 45.24% 48.24%
EBITDA #i{# % 43.14% 49.67% 48.24%
§58/ el CIE &3 7.88% 10.51% 11.89%
FEALLE R 22.15% 34.17% 40.06%
iR 18.13% 25.47% 28.60%
it 45/EBITDA 0.22 0.77 0.87
EBITDA FI| S £ £ 4 43.88 79.23 72.82
% B B A 12.02% 19.44% 19.91%
FRO/4 i % 269.61% 92.17% 91.06%
BN L E 3.03 2.03 1.34
R TR i a 1.24 0.43 0.33
VeRbk¥E: AR 20192021 FEdiHRE, PIEM
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Mx= ARBRNEHE (BZE 2021 £X)
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562% 4.61% 5.11% 36.05%
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WEMREER
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CSCI Pengyuan

PRI 2021 SERUNAF A HMBIEE N FAFTHRL (B )

FAF L] EEWS HEMBEAR R %
HEA)IWHRHEIEARAF BRKH 160 100
KAKE N GHRHT AU PR A A BEERH 100 100
FTE )45 REIRA PRA A BRKRH 100 100
BOEE )R R R A A BAKRH 200 100
BN E ) 4R RE IR A PR A A BERKH 100 100
HEETE )53 R A R A H BERKH 100 100
Tl ) | W R e VR PR A & BREH 100 100
U )1 SRR RE VR A PR A 7] BRKH 100 100
WA E ) R R IR PRA R BEERH 100 100
P78 ) R AR A PR A BEKH 100 100
KA ) ME R IR A PRA BREH 100 100
W E ) 4R R IR PR A = BRRH 100 100
HRR T E ) 7R AE IR PR A = BREH 108 100
BOFE ) R AU A R A A BERERH 100 100
HERMRE X )17 RH IR A R AR BEKRH 100 100
SELE ) HH R RRHE A R AR BREH 100 100
TWELE )G ERH BEIRA R A BEKRH 300 100
B E ) T AR IR PR A R BEKH 100 100
BT E )5 REURA PRA A BRKH 500 100
I HEE ) R REUR A PR A &) BARKH 100 100
LB )5 ERHT RE VR PRA A BREHR 100 100
REEE )R REIRA FRA BRKH 100 100
PR E )R EHT REVE A PRA A BRKH 100 100
PERHT XA ) | 4R e R A PR A =) BRRH 100 100
Bl B )1 5 4R BE VR PR A &) BARR® 100 100
LA )BT REIEARA R BEKRH 300 100
SETH L AR e VR A PR A 7] MEERR AT R 100 100
HREEE ) REURA PR A B BREH 100 100
THEE ) MR BEIRA PRA F BERKH 200 100
T ) iR R IR PR A = HREH 100 100
BN E )R EREERA R BEERHE 100 100
B E )RR R IR A F BREH 100 100
BT BB REEIRA RA R HERKH 600 100
SPEKTRAVOLTIKSDN.BHD* BREH 50 MR 4 90
e ) SE RS A PR A A s 12,000 100
EHE ) HRHEEIRA RAF BERH 200 100
IRIEE ) 4R A U5 PR A &) BRKH 200 100
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CSCI Pengyuan

B )i SRR e A PR A 7] BRKRH 500 100
I 9 B )17 AR AE IR R B PR A B BERRH 500 100
HENE) GHRTGRIEARAR BRRH 200 100
MEE ) R REIEA R AR BEKH 500 100
M E ) g s EA R A R HARKH 300 100
M E N iR R R AR BERH 300 100
WA E ) iR A R A A BERKRH 300 100
SN )R REVR A PR AR BEKRH 300 100
R )R REIRA RA R BEKH 300 100
AT R IR RA A BERRH 300 100
5 E ) R REIRA R AR BREH 500 100
BILH ) R REIRA R AR BEREH 100 100
VKT E ) R B VR R A A BERKHE 300 100
TR E ) AR B VR IR A A BRI 100 100
BILH) GBI A R AR BEREH 100 100
7B ) iR R A IR A A BERH 100 100
S EGARBARAH BRKH 500 100
KEE ) G REEH R AR BRERHE 100 100
MR E )R REIRA R AR BEERH 100 100
BET) MG RARBEERA R BEKRH 100 100
YL E )R BT REURA PR A 7 BERH 300 100
ML ) 4R RE VR PR A R BRKRH 300 100
WFHE ) R REIR A PRA R BEREH 100 100
FEGHEE )R EEIRA R A R BRKH 100 100
BLL-E ) 7R B VR A IR A 7 BRKRH 100 100
WEB )R REIRE R AR BREH 100 100
e AEE )7 HHT BEVRA IR FEA 7 BEERH 300 100
P E ) R BEIR A PR A 7] BERKH 100 100
WEVRE )| T B VR A IR A 7 BERH 100 100
M E A REEIREARA A BERKH 500 100
% 25 ) 47 T AU PR A 7 BERHE 100 100
7K B T W T RE VR A BR A 7 BRKH 100 100
BNEE )G EEIRARAR BERKH 100 100
RALEE )R RIEARAR BERERH 100 100
B A ) R REIRE R A 7 HAKRHE 100 100
TR )| AR AR VR AL PR A R FBeURH AR HE RS 1,000 51
RUE) G HRETREIRE IRA R BRKH 100 100
R E ) iR E AL B A RA A [ e Ak 10,000 100
BUHEE ) AT RE VA PR A R BEKRH 300 100
BEE )R aERERAR BERKH 200 100
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CSCI Pengyuan

KIEE )R REIRA FRA BERKH 300 100
A E )RR R PRA R BEKRH 300 100
HRH X E )RR IR AR BEKH 300 100
BRI AR REIR A PR A A BRKRH 300 100
A B A ReIR A PR A A BREH 300 100
BN E S IR RAR BEKH 500 100
FEMEE) R IR A PR A A BREKH 300 100
FEA)GRHEEIRARAR BREH 300 100
s E )i B R VR A PR A BREH 500 100
WL B B BEIR A PR A A BREH 300 100
ARTE A )R FEEIRARAR BERH 300 100
IR B ) R AU A PR A =] BEEHR 300 100
AR ) 7R eI A PR A = BERERH 300 100
BEFHE T ) 5 R IR PR A BEKRH 300 100
RFE B BRI REIR A PR A & BRKH 300 100
FaEE )R ERERA BREH 300 100
LB T ) HRR T RS A RA R BERKH 300 100
M EGHREARAR BREH 1,000 100
JRBEE 7R RERE R AR BERKH 300 100
AME T )54 IR A RA R BRKH 300 100
REAGHREIRAPRA A BEKRH 300 100
W% )11 e YR A PR A =] BERH 200 100
MR E A BE VR IRA A BEREH 200 100
KT E ) R Rl A PR A R BERH 300 100
EHEER)IRBFHARAR BERH 200 100
EFEEFGRBFIEARAR BERKH 200 100
FEEE )1 REVRA PR A A HRKH 200 100
AL B B W REVR A PRA 7] BEERH 200 100
HF 8 ) R RV A FRA BEKH 300 100
B2 HE )G RA S GIRERA R BERKH 300 60
MEBH)FERRBIARA A BEKH 300 80
EHIE R REIEA R A A BERH 300 100
BT EE)HHH AR R A 7 BEKH 300 100
BCCY COLOMBIA HOLDING S.A.S.* HARE 193,750 /i BFE LLIE LR 100
FIMNE W E A R YRA PR A A BERRH 300 60
WIH A B AR IR A PR A A BREH 500 60
BCCY CORDOBA S.A.S. E.S.P.* KR K 50,000 73 EHE LI LR 100
EM TR R R R B R T LA F) BRKH 100 100
TIN5 REFRBHE A R A BEKRH 1,000 100
M T 5 RE IR ERBIHBA PR A BREH 210 100
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CSCI Pengyuan

HRHR T RS AE R TT R A BRA & BERKH 233 100
HEW G RBIEA R AR BRERW 100 100
Y T REMR B PR A A BERKH 50 100
IR HTH R BRI AARAR BEREHE 2,561 100
P ) G REUR A PR A AWK H 4,398 100
JERE )G ER T REUR A PR A R YRR 2,408 100
MR A )G REIEA R AR AW R H 2,401 100
KR ARAHEMBRIRBERAR BERHE 800 100
WA ) iR Re VA PR A R BERH 800 100
PR E )RR AR A PR A BEKRH 100 100
& E ) g AR T B VEA IR A A BEKHE 100 100
W E AR R IR A A BEKRH 1,600 100
MHE ) R EEA R AR BEAKH 100 100
T E )RR R A PR A BEKRH 100 100
HEE ) R eEAE R AR BERKHE 100 100
LW E )R EEA R AR BEKH 600 100
MR BB REEER R AR BEAKH 100 60
VR AR 2021 5 RS, PR cEEE
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RN RS EAR

EC Y S HHEAR

T\ % FEL A6 3R+ RLAT SRR+ 1 45 1 B0 A A U8 3 7 45+ 32 At 6 30049 25 e 03

K% A HAGE BRARLAT 5+ oAt A 3457 55 R B 150

R 5 RIS+ A 5

WERHE = RSZPR BT T 432 5 P e i 72+ SO+ LA B 2 38 o R 4 T

1% AR E

A SR SS+ETE B

EBITDA BRI -ENY A B G K B -4 B 2% A - 2 9% - R 3% P +3T | B+ T 8 P
IR 2 PR SR+ LA 22 3 PN

EBITDA Fi & {R % 3 EBITDA / (FF 455 2% il (1) S 3 tH+ 3 A0 FLR 32 D)

FFO EBITDA-{$F! 53¢ th -3 4 ) % Tt 3%

H L& (FCF) LEESNENRER (OCF) -BAIH

FFIZR CEWN-E A BN %100%

EBITDA #ig % EBITDA /E A x100%
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i BT BFE*100%

A LR (RBHBE =125 /sh F ik
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