REEFROARAA
KT FRYRESF3E S (RT3 HE & Rzl R F RS FRA R

EifiE)ifR) EEZEMZERRL
WYINEFRAZ 5 b /IR A 5] B B AR -

THE R B B 3 A BR A R CBAR AR “ 2Rzl ” s “ A \) 7)) T 2017
7 H 6 RIS T KA COT R 6 AR 024 b 82 B0 A PR 2 ] ) 28 1] i
PR CFR/MREZH A R (AT AT [2017]) 28 39 %), RAEHRMHIRA
A CLARRIRR “ RARIES R B AL 55 e ) AE AR IRAS Jy (AL I 55 it i)
SISKF 1) 160 By r sl BB ST 0F 5% B i) i 2 5 DL PR S T R S A

CHNTERE R UL B, A% A L TR 5 2 T W TR B A AR RS S, T
SHARIARGH T

HRE 2. IR, R 100%BATEE 16 1270, BEEZEA 490. 42%,
BN B BAR BTG E R RE, HES AT LA R 5 1E
B, STEHAARFITEENR GEN G EEHITRS U, FHEMSLIY B E
5WPEMARER.

E=F

—\ AR E T E R AR

1. FEBYAN

ZiA (BEAFD PFEEN SN EZASE "F-FDG 85BN 255 A= ik
SURNFNEG [ Te ] bric 25 BN -

2R (BEARD P s E FE S WA K2R R

B JiJt
mH 2014 4¢ 2015 4¢ 2016 £E 2014-2016 EE K&
F-FDG A 5,857.42 6,500.76 9,904.84 30.04%
2 RSN 4,681.75 3,725.32 3,268.64 -16.44%
&t 10,539.17 10,226.08 13,173.48

“F-FDG & 22 R 1 S A b, RIS TR DL 22l B 24 5 A
R BLAIZE PR L, A EURONTE 2017 4F 4-12 H K DLE EEERFFR g K,



BHH RN
SkiE

W\

#E H AR KR, TG RIS

ORGSR RFE, 2017 2
&8 A R ik,
2023 HFE KB 2022 FFREE .

m}
T8}

WA, FFARRE, W 2018 KR 30% 4, KRR
T REAI
AP IR ON s AR 22t R 22
HREUINEL 2016 EAT Fi T 1%, {H 5 BEE A 7
A, A RPUG A A 3%EAT T,

B[ Te b e BN : 8 [ Telbaid 2 1=

e
L5 4 20

BEHAK, HEWIEAL

R AR AR 2

i 2017

FESZIL A B BTN 100 3 LU RS2 20%363, 2023 FEE KL 2022 £

qz
AL it
T
EEWEEA
s 2017 4 2023 4EE
TiH 20184F | 20194F | 20204F | 20214F | 20224F
4-12 A 7Kgk

1 BE-FDG 444 9,564.55 | 16,133.38 | 19,763.39 | 24,210.21 | 29,657.57 | 34,877.34 | 34,877.34
2 2 i A R RS 1,743.46 | 237692 | 244823 | 252168 | 2597.33 | 2,675.25 2,675.25
3 | H"TCkRc A 85.47 102.56 123.08 147.69 177.23 212.68 212.68
& 11,393.48 | 18,612.86 | 22,334.69 | 26,879.58 | 32,432.12 | 37,765.27 | 37,765.27

2. EEMF A

WX P RBARAES I IS A

=i 8r, "F-FDG it

FZ AR O R BB S A

SARTEREL 120, 2RSS BIE AT
L0 830, R PTG 24 2 IR S5 H = 4 F 49 B R e 49 [T

FRIC 2500 M AR R N AE 72, ARSI AR B8 22 1 R 1) 75 3 ) e 28780 18, %
10%H) BRI ZRFHE . FES AT T -
FRIH
FEWS AT E
- 8 2017 4 2018 4E | 20194F | 20204 | 20214 | 20224 2023 2
4-12 H K&
B FDG 44 281446 | 4477.01 | 548434 | 6,71833 | 87229.97 | 9678.46 | 9,678.46
2y A e IR S 150.54 24039 | 247.61 255.03 262.69 270.57 270.57
B TChRE 45 76.92 92.31 | 11077 132.92 159.51 191.41 191.41
7 it 3,041.93 | 4,809.71 | 5842.72 | 7,106.29 | 8,652.17 | 10,140.44 | 10,140.44
B LR 4 A B
T8 B ) E MY G N BN R 4% B A I e B A S T R R 4R L. R

2



DRI T HCE RN M7 AR R e A S ENE RS . IO EME
BWRFEN: SRR LE BN T, A IO 3%, HITEH I 2%,

KA W e A BN 0. 1%,

ENTERUARE 7 SR L o B SN IR L 24T

T .
4. HERH
AT S0
T H 2014 4¢ 2015 4¢ 2016 4¢
HERH 1,471.13 1,458.20 1,748.62
FEMSBAN 10,539.17 10,226.08 13,173.48
oI 13.96% 14.26% 13.27%

B AR IR TH . 2R
LEEARRR TS, TH AR5 T3 H 50k 2 ILIZ
B AT O FF SR, RN 45 S

NI RSA SR 2L T BRI ES .

5. EHEMH

e T g

S oI SL B R AL DL
FNRERES, ERIFRE
L, B BN SO s S As

B S0

T H 2014 4E 2015 4E 2016 ¢
B 1,435.85 1,384.64 1,466.85
FEWSRA 10,539.17 10,226.08 13,173.48
S 13.62% 13.54% 11.13%
EHUH R ERIPTHM. ok, Afrdh. METRSE, o=

2GS, EERMSREREN S, 5EEW SRR REIEA R, B
TR A IR T AN B S A S N R, IR T 3 SO O IE S, Tl
ARSI E FR A, B SN S AS TG K, 59 A A7 SO B b B 52 B0 i

MRS

6. A7 [H AT A

[ B8 7 T | H AR I ] 5 B 7 UASE . BAT [T 5 IR0 S [T o 8 7= 4%
BRI LU A M AT A3 TH BB T ] 5 B8 7 3 TH T 52 o AR P 2l 46 4 42 1

FiH AT A AR R DL e Al 3R AT ) 2=

7. 2017 £ 4-12 H % 2023 F VL SE

TSR P00 e 4 A
SRR HA A 2 v R 4

T

T 25 5



BAr: Jivt
. TR B
5 B 2017 % 20184 | 20194F | 20204F | 20214 | 2022 4 2023 £
412 R 7k &t
1| Ellon 11,393.48 | 18,612.86 | 22,334.69 | 26,879.58 | 32,432.12 | 37,765.27 | 37,765.27
2| e B 3,148.15 | 4979.34 | 6,017.43 | 77286.25 | 8,837.52 | 10,331.35 | 10,331.35
3 | e Kdivin 227.82 380.59 462.16 561.96 684.08 801.27 801.27
4 | W 1,517.55 | 2,108.77 | 2319.65 | 2,505.22 | 2,655.54 | 2,814.87 | 2,814.87
5 | B 1,124.33 | 1,663.04 | 1903.84 | 2,172.87 | 249241 | 2.807.65 | 2,807.65
6 | W% 14.41 7.45 8.93 10.75 12.97 15.11 15.11
7| EEALE 5361.22 | 9,473.68 | 11,622.68 | 14,342.53 | 17,749.61 | 20,995.03 | 20,995.03
8 | Flid e 5361.22 | 9,473.68 | 11,622.68 | 14,342.53 | 17,749.61 | 20,995.03 | 20,995.03
9 | FrimistA 807.60 | 142664 | 1,750.10 | 2,159.44 | 2,672.17 | 3,160.58 | 3,160.58
10| R 4553.62 | 8,047.04 | 9,872.58 | 12,183.09 | 15,077.44 | 17,834.44 | 17,834.44
11 | ns SEbRFLES - - -
12 | IH E sy 537.38 682.13 682.13 682.13 682.13 682.13 682.13
13 | W BEARMERA 444.59 129.22 - 45.47 682.13
14 | EiEBEm 17153 | 195483 | 204572 | 2498.00 | 305172 | 2,930.74 -
15 | Bl LR 526252 | 6,329.76 | 8,379.77 | 10,367.22 | 12,707.85 | 15,540.36 | 17,834.44

8. rilx

(1) TR = v,
0 RIS A1 T 38 5 T D225 IBURT AT 1R S0 R 7 380 S 0AC 2 R Aff g » AR K
FIR T4 T 10 AR K] [ -1 359 380 3UIAC 2 22 0 s T AU 220 3. 99%.
(2) T PRI A
PLYIRTR T A B 2006 SE 2 2016 4F “HAMKER” KITHKF, BHT5H
JHA A 9: r,=9. 67%,
(3) Be fH
BTV R E S B T EAHIET Y, @il “wind B ERA&”
AU E N A AT L BT A R 24 S H BIBRI SSATAT D Beta REUS, LA
SE WHYITE I 55 FLAT RS SR B A THE B u=0. 6952, A 13 BIPFALT At B A
TR AR SR E A THE B =0. 6952,



5 UEZRAG UESFHIAR Beta RE(TCALHF)

1 600276.SH T Fifi % 24 0.3564
2 600594.SH ERREE2s] 0.9143
3 300026.5Z AN=EZN 4 0.6946
4 002437.5Z 2 2\ 0.4130
5 300194.57 a4l 1.0225
6 600196.SH HERZ 0.4648
7 600299.SH 23 lipiy 1.0010

P -- 0.7028

B, =5, x(1+(1—t)x%)

=0. 6952
(4) B BEAR A re
AR UVTAL 75 18 B PPAL 0T AL A 7 IR B 26 BEAS TR BN PA S A ) 1136 B 45
FEJ RO 2 ) SR SR A A5 45 425 SR 45 U7 THT 5 A Bl b7 2 W) 6 22 SR P BT T R 7 A AR
AN, 152 TR XU TR 3 R e =3%; A5 BIVPAG T R AL 25 B A AR o
ro=r+p.x(r,—r)+e
= 0. 1094
2016 F BIKGAFLITRBLEY 15%.
WA BAT BE ORI 4. 35%, BiEHIZFRN 3. 70%.
PP 5 15 45 LR Wd AN 0 B AL S EE R Wes
A PEA B A 25 K 2528 2 3 BP0 e ik H 5% 7 A R B, A RS
0.00 J&, Frfi&HLak 27, 354. 53 Ji T,

w - D
¢ (E+D)

E
w = =1
¢ (E+D)

PTILZ WACC ¥R A K15
WACC (25%) =r,XW4r.XW.=0. 037 X 0+1 X 0. 1098




=0. 1094

gi b, PrIEIUE A 10. 94%.
9. SEMETE:
AP 2275 1 B A = B R FR R0 S5 39 1 %) ) e e v LA+ T 5 )
Wz F ) H B ERE (248 BME=129, 527. 21 (J370)
RS RN T
BAL: i
T H & 20174 4-12 H | 2018 4 2019 £ 2020 £ 2021 4E 2022 5 | 2023 FEEKEE
Ell R 5,262.52 6,329.76 8,379.77 10,367.22 12,707.85 15,540.36 17,834.44
ELZE (WACC) 0.1094 0.1094 0.1094 0.1094 0.1094 0.1094 0.1094
P RE 0.9251 0.8339 0.7516 0.6775 0.6107 0.5505 5.0320
IE 4,868.36 5,278.38 6,298.24 7,023.79 7,760.68 8,554.97 89,742.78
BN 129,527.21
10, AR VEEEEZ S MR - E AL
SRS, BN S E K EAAE DI ISR R E B R R T
&, NJRA KL BTl B A B B I E A R R B AR R g R R
(1) FedE B4 2K 5 E
W DEAR B T BT TR 4 A0 3, 856. 60 JiTt. TR M RERFT NG E T
(R[N Dl S PP N1z i QT E A6 o 1y L A
(2) HAEH R (BEARD HAbG R MRS S5 A
2o, BRIEW A ETET DAL, fAAER AR ETER ™, okl R i
FEALHE:
B TG
FFs #H &8
1 IVEV @RI PSS 7.69
2 ISR 876.29
3 FoAth SRR 7,489.23
4 3 I P AL BE 251.04
5 HoAb AR 2 55 7 348.15
6 JSLAS A 3,405.11
7 Hg AR 2,251.68
8 T R 70.00




9 VRS D EE S 3,245.61

(3) P (HmBlERE) PAREIMBRI 2R, BRESRR
iIXIER

X HA BB A B, R 5 AL AR A B R B AT VR A
IR A A 45 5 B, PP R v 1 I R A R 2 VA 3T AR PPAil B2 1) o5 i Le A
VLA E PP AR -

KRR BF PPAG (B =4 45 % A T R A s B VP A B X e B L 451

FER 58 AR BEVPAS BN, PPAl TS A 25 R4 ORI A B A 45 P 37
AR AT o AREEICEEVE TS, R (BEA T IR 55 i T4 1E
N 28, 002. 01 J37G.

11, PSR

ZilR (BEATD AT B 5.

BARG 0 E = S8 M E + R MRS S M R A
P E=129, 527. 21+ 3, 245. 61+28, 002. 01= 160, 774. 83 (J37T)

JE AR A G A = BAR B [ — £ B 5%

= 160, 774. 83—0. 00= 160, 774. 83 (JiTG)

TS ECEE N 160, 000 J3 7.

Z. BEESTHAFNTHZZER, XtEAGFRTMGENZZIENTS
BT IR U

Lo BRITBE = VEAN (0 71 2 26 A0 T 5 22 40 A

PREGBE U AA 160, 000 Ji70, Za LB RO S mAIRE ), i %
AT 5 2R FU R I T AR I 53 E M K -5 BRAE 0 A dn

2N

TiH 2016 4EBF 2017 4EBE 2018 4EBF 2019 4EBF
Fri A &) 100% AL 52

. 160,000
kg (Jige)

/\ﬁ n/\ "

R T B4 F B KA 6,569.86 7.800 9,500 11,750
W (o)
TR () 24.35 20.51 16.84 13.62

%iH 2016412 A 31 H
iR JE T B E R AR

I 26,688.36

5= (Jio6)




THHER () 6.61

WL 5 W ER=ART = B A8 G ks /Fr 0 A J1AJE T BEA 7 AR B15R

H2: 5 R =AR T = A G ks /Fr 0 A F1A T8 T BEA 7 AR 145 557

HE3: 20165 A& T BEA FI AR B3R R 58 P Bl R & i ik, 2017, 2018, 20194
P VA& T BE A B B 2R B RE R (O T3k 22 i@ R 00% B FIHM 30y H i A v 1 4

2 S5E AT R EAT b b A B 0 8 SR AN T 1 R AT AIRAE By AN A otk

ST FRMA T B I 5, B AT A BT MR R AT LA
NTHE—ERIREAR, Bk, BET wind EZTh SHUMIRARSE, 3R]
NIER i ATRERTTH AR, B 2016 4R IHJE T-REA &) R R R 77, 4R
LK 2017 42 3 H 31 HWa S i v B, 5Bk & 2 s T 100 £5 A F &
NI ETTAR, TR A AT LG A F P T R R TR R R

EFFARAG WS HIR [iEE S TR
600276.SH fE 3 = 245 49.26 10.30
600594.SH an A2 36.30 3.55
300026.5Z ANSEZN 24.00 2.67
300558.52 DR 2l 72.13 13.82
000813.52 8 Jr (g 31.69 5.59
002437.5Z A2 24.29 4.39
002821.SZ FLok 58.40 8.41
300194.57 a2yl 51.10 2.86
300158.5Z IR 2R il 24 50.94 1.97

FIE 44.24 5.95
2y it 49.26 4.53
SIS 24.35 6.61

kYR Wind BEiR

R4 2017 42 3 H 31 H A JRATEE BT AR S G40 2016 4F B2V & B4 A
BRI RE LR 2016 4 12 H 31 HIHE T REA R BRZRI9F 8577, THE A ]
b BT ARPIT R R 4. 24 5. ZZIEFILL 2016 EEFNE,  TEEE S0k
I ER) T 2 2 0y 24. 35 A, AT AT ECRAT Y BT A = B~F 397K BT EGRAT b b
NPT AN 5,95 A, 2RI A 5 Ak 0T R A S HE E TR
6.61 fir, W& T AT HEATI BT A R RIKT . B R 22i BHAR B B 7 R
BN, VR R R AR R A NG E RS, T AT b A F A B A
MIAARILE SIS, R EEERER, TR — KRB,

8



ZR EPTIR , AIRAE Gy R KB (1T R 5 [RAT Ml BT 2w LAk TR

[Fi Ff 2% 1& 22 e Rt BE A% 3R 24 P AT b ) R 3 B BL A bR

S —e N —

i

=HIEER/NISES

SN, AR URAE Gy b BB B AR B e A & B, 45 & T 2 J] AT R /NI OR B 2t
AN

3. 4

R AT B 38 5 A0 M3 SR 26 A

ETARI AT EEN SRR s, BHT A BT i AR Hofth b7 A RURAT A
WO R 29AT ML S0 PRk, R BGE IL 25 50AT WA AR . Eid 4
B L 58 IR RAT I 0 W S ) ) T L AE S BEAT 0 A

FEARRIHET
Bt X5 HE fEEAERT | EEHEXT
EaFE . B . e T/ A& | RERE | XHAE
BHRALEH | BWKAHE I v IR | EECETE i -
B R FIE —EEF | B
iz B - )
A 78 PE JE ) PE
gl T EREH o
2016-09-12 th%j | 34,672.25 | 44,905.15 | 693,354.41 20.00 15.44
(000950.52) 96.59% 5L
& A KR 7 W ) 2 o
2016-09-03 k% | 9,597.68 | 12,659.81 | 210,000.00 21.88 16.59
(300434.52) 100%JBE AL
K % Kk & M 2k
2016-05-27 % | 6,847.00 7,006.63 186,994.94 27.31 26.69
(600488.5H) 62% % KL
i N 4 X W o
2016-01-13 th25 | 4,407.08 | 15,025.73 | 197,000.00 44.70 13.11
(600227.SH) 1009% AL
G 2T |4 R 250
2015-12-21 tk%5 | 6,495.05 | 8,000.00 | 150,000.00 23.09 18.75
(300194.57) 100% AL
1R fE RE =N N |4
2015-12-14 tk%§ | 35,487.28 | 50,920.46 | 836,896.10 23.58 16.44
(000813.82) 100%HZ AL
75 ok AN |4
2015-11-25 th%5 | 17,206.65 | 18,909.00 | 285,642.00 16.60 15.11
(002437.52) 85.01%/% {7
KUk 2k P4
2015-4-23 %% 7,397.62 10,000.00 | 144,000.00 19.47 14.40
(002675.52) 52.11%/8 473
SE% 24.58 17.07
sz 3 22.49 15.94
RigZ5N | 2017-6-30 | ZiEH ¥i?5 | 6,569.86 | 7,800.00 | 160,000.00 24.35 20.51

Hy R AT, SRABMAT Mk AR SR AE 5 s B4 Bl — SR 1 A Xt 2 A8 5 R 0 F T 8

FAPBIERON 24,58 A, EETIIEAIE XS BAZ S VA 1 T B T S A O
17.07 o AUARII B 2R 2016 25 J& T+ BEA 5] FirAy B 13 I 3o BA TR AL
Gy VR BT B AR A A AR AT M T LU AZ 55 P38 7K T, 32 5 SR TN A X L 38
Gy VRO (K 28 R A5 R0 AT ML AT EUAZ 5~ 297K



fE EIRFTHLAE G, 22t BHE N &R AT WL BC AR SR IAR A R, 2 A
WA F-FDG 25 i HEHEAE P SCS PR Al —, TR 15 @ B o e )
KT 2R AT e, R, HE DR R 55 PR g R
i AT e N B 1) 22 B R 5 T 7T HAE B IR 58 P A P 8K P AR AE— 2 1
A,

gi b, FLERTH A RIRIRT LA GO, AR 5 PG E KB &3, A 7,
ROSRI T B AT RRBAR, TCHE PN AR EVERE .

=\ B S BRI R E R

S, ML SR &5 RAT BT A w AT A G oA ke dss,
ARBEENS . B fhis b A2 AT NI 22 RS E AR
16 1276, BAGEIE,

53 3. BE 2016 4R, RAFREEKEMEN 14. 734458, SIRAFE
=By 34.51%, SURA TG B EIN 47. 76%, FHEANTHELU T HE:
(1) AREHTRE, RAFIEES L BB RS e ;

(2) WAFEETEREEAENSTIBUR, FHHHARBEE RS
1B FRY PR B A/ 2 T SBUSR B L% i i +

(3) GEHarIB™ AR T 5 BB R E AT, RGBSR E P Bext b
ARG E G4 R w7 BUR 47 .

TEMLI 55 B i) %o R I R R B R W

E=$

— AREBEATEE, AFRESHUS BB R 3™ 1t

2017 4 3 H 31 HARIREAZ 5 TR, IR 2017 42 3 7 31
H A H 5= B I R, S DRI, ARk 40 56 G A 7 54
B R R e T

BAE 2017 £ 3 A 31 H, AFAKIFLHEFN 422,327.83 Jijt, HIEEHE”
N 312, 346. 35 JiJG, RN 146, 841.59 Jit; FRIHEF=LL 2017 43 A 31 HA
PP R v, PARBCASIR TR 22 R S B 77 30, 973. 10 Ji76, DAGESiETHEL
FRAL (A 160, 000 370, PRIAS R E 20T ) 2 129, 026. 90 /376, A H]
2 BRI 275, 868. 50 JI TG

Bt AR EH R, #ZE 2017 4 3 7 31 HESE I %7 608, 980. 05
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JiTG, T S BLA FER A EE D 45. 30%; HEALA T BT 396, 183. 02 5
TG RS S ABAE BT A EL A Dy 69. 63%.

=\ AFHETREESAENSTIBOR, IR B AR A RIE
F DRURS: B 2 B 4D SR B F) L 4 i

v RETHE S SR R ) TR

B AR TR X T AER 4 H N LA I, AR (ol rHER
%20 S—— M AIE) WHE, AFIXEIHBAK T G I S 8 e S5 AT
FRNTF BT A ROME B ZZ A0, B AR & IR T& I S
IR S5 RTINS B3 77 8 SRAMEAR B, B A% G & AN T & JF S
IR SET7 AT BN 557 o oM E B 2280, Th N 2 i i

T AR ) 2 TR : A A IR AT BB E I . AR THIPRE s s
FORH SR B 53 7= A i 3 7 2 A0 5 BEAT IR ARt o ) 3 B A5 I B AR 7 25 ) I
AME, B WSE 2 & B 7R 70 i AR ORI BT = 4L X DA A SC H BF
PRI, BT PE T A B PR A A G o AR RS K TN 2 P S AR SR 1) 7
B B L2 G, 4IRS B A B B L2 G I A SO AL o AR G B 2
F T HAE A RN E LB LEBIBEAT S M 2 SO EAME L AT SRR, HR IS
B 2 B B A 2H G K TN B o AH O 98 7 20 Bl 3 B 7 4 4 4 DK T A A
¥y ELAGBEAT 23

A oIl PR B 2 A6 DR A T AR S S A, AT SR B A R S ) — AN
TG B B A R, 4 B RO AR A T,
B EHT O W S A B A B R AL

O3 E AR L R R IR AH G B8 A B B 7 2 A S AT DA DU, 5 R
FR G 08 7 AL B 08 A S A LR DR RIS G 8 224 56 0 AN 5 R 25 i 0 7 2 B
H B HAE AT RAEI, THE TR G A, S AR DI TN (EAH L, A
FH L BB AE AR o PR 2 88 ) W 7= A s B = A A AT DR I, b X
SEH S B 7 2 i B AL A S BT T OB AR5 20 A Y 7 K T 143520
55 FCTT Y BT G0, LR 0% B 7 2 B e 2E 2H R TR el e AR T IR T ANME 1Y
S22 A PR DR AL 452K

A B AR — 2N, 12 UGS 2 1HaA T 7 [0l
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2+ FTT A F R A AR TE KA R AR 1 XU

BEHA, B AR ORI R AR o 8 G F AR SR ) 223 RHZ S B b i 4
G\ BARIREE AR I AL (7 3 AR RN, IR 58 7 AR OR & Th TG 5 S B TR
(IR E AR, DU A7 R R R 1 XU

3y b TH A FBLRH ) R0 4 i

NI ESL, S AR RO SR, RIS By Y6 20l 1 s, B
GEXE YNV IV PRIy

(1) PRFF2e bR G 5 2 2 B A 2% 0 N AR E

KRR G 5E UG, ZaE BN Bl AR 25 aw], HAE DI A
TR RAGFE, BT ARIEREE 2R 2 G FIAEE AR E . 44 TE
JE A R A (R I 2ERE b, AR m D ST A gE R AR UL R B8 S HE: Bk
WIS A% 0 N SRR AR IR AE 5y Ja A 2 it R AAT IR K 520 25 1 55 S Ik AT T &4
MR : BARRZ S GG, AEEZBRHRSGIAA DT 54, HAEZEE L
VESATAD, AN Z3@ i AT 77 3 B A ) 4 M S 5 ZR 24 M R 2 Sl R R 5 4 PO 43 %
W55 225 Se e T B0 N Bk 83 B s I IR AR 2 b B R
BT 36 N H . i 5 LR HE, A B T ORI 0 N S TAERIE RN 7,
LA NEF B AFIMEM S —, RIFZO A RTRE

(2) FRgHAT LG R 7 fME K

AR Gy W it — AR T A B R 55 R, A ) 28 R B K s e BR r
AR 2R 5 B A 0 8 1 457 2 AN 5 5 B 2 PRSIl &8 A G IR 3R T 7 A R
ARG, 2017 4. 2018 45, 2019 4EM VA & T BEA A B AR I3 73 3 AMIE
T 7,800 /376 9,500 3G, 11,750 Jit. Fmi o w5 b Gk T 2 & P SE ]
AT BN G AMEDML, 37 22l BRI SR, A SRR RS BT SR E K
W AR N AR AR AR

(3) REEFH W ERSL, G5 T A R %0 SE 7]

BT A RV IUA R R 2 S AR S BRI A R LRSI L B L S T R AR
U B B RN A R 1 «

RRFMTERUG , AREIA TGN BT A FIR RIS, T AR ERY
PR B8 1=k, IR B LTS I A R . il RMEBY BT A
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TG, S-SRIV E AR, RN, kG E . ERRGYTR L,
ETHAFNGIA L. B R R KRG, AT SEEUE R T & IR S B,
FEZANGRHAT AT AE, LR LW AR E AT K, REi05wd 7.

TEREIRIETT I, BEARRK m gl @4 GMS (BVI) 5 %1l
FHOZ P B CUE N EERE N F, AR RIEIE e R, b A R 3 SR AT S
IR B, RS EE A, IR B B

E R SR T T, A A28 w1 R] LRI i A ) il S S R A
F AR R R TR 4, [FIRE 2 R R R R 7 SR B = e ), $ e iR
FERNEE R, ST BRI, AR T A AR R R E .

RIRZE G FEIG A B E R RmRIS A AR R AT B, Sl
TR AR B IREILE, G AR R SARNE &R, AfidE— 2t
FEM AN E], ARG R TE S Sy, TR T A R AR 0 B AR A
FAEAR BRI PRI RO, BET G5 b 72 =] i) B AR R R T A RE S5 5 0

=, GETRRPNEF B & REREN R %, sEEmE T Xk
AR ZE WS4 KT SUR itk i

2R 2017 4F 4-12 B Z 2022 F AR KRR T 5 S 2%

BfT: G
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	问题2、根据预案，安迪科100%股权预估值16亿元，增值率为490.42%，请补充披露标的资产预估值计算的详细过程，并请结合可比公司和可比交易情况，对重组标的预估值和交易作价的合理性进行充分说明，并请独立财务顾问与评估师发表意见。
	问题3、截至2016年末，你公司商誉账面价值为14.73亿元，占你公司总资产比例为34.51%，占你公司净资产比例为47.76%，请补充披露以下内容：
	问题4、根据预案，安迪科2015、2016、2017年第一季度分别实现归属于母公司所有者的净利润为4499.74万元、6569.86万元、-5,591.07万元，标的资产部分交易对手方承诺，剔除非经常性损益和剔除与管理层股权激励等相关因素所产生的成本和费用后，安迪科2017年、2018年、2019年归属于母公司所有者的净利润分别不低于7,800万元、9,500万元、11,750万元，具体补偿方案由相关方另行签署业绩补偿协议约定。如标的资产累计实际净利润高于累计承诺净利润数，则东诚药业和SUN ST...
	问题5、根据预案，此次交易配套募集资金2.6亿元将用于安迪科核药房建设项目，请说明业绩承诺中是否剔除募集资金项目的影响，请说明安迪科估值中是否包含募集资金项目的影响，并详细说明原因与合理性，请独立财务顾问核查并发表意见。
	问题7、根据预案，安迪科曾为境外上市搭建了红筹架构，此次交易方案将拆除红筹架构。
	问题8、请列示安迪科最近三年曾进行与增资或改制相关的评估或估值的方法、评估或估值结果及其与账面值的增减情况，交易价格和交易对方，并列表说明安迪科最近三年评估或估值情况与本次重组估值情况的差异原因，请独立财务顾问与评估师发表明确意见。
	问题9、根据预案，你公司发行股份购买资产的发行价格将在市场指数下跌的情形下进行调整，请充分说明仅依据跌幅调整的理由，并特别说明是否有利于保护股东权益，请说明该方案是否符合《上市公司重大资产重组管理办法》第四十五条规定的“发行价格调整方案应当明确、具体、可操作”的要求。请独立财务顾问和律师进行核查并发表明确意见。
	问题11、根据预案，安迪科2015、2016、2017年1-3月分别实现营业收入15,897.62万元、18,426.65万元、5,533.41万元，营业成本分别为5,647.05万元、5,059.721,817.22万元，营业利润分别为5,301.30万元、7,934.69万元、-5,164.52 万元，据此测算相关费用金额分别为4,949.27万元、5,432.24万元、8,880.71万元。
	问题12、根据预案，安迪科2017年3月31日货币资金余额为8,463.56万元，借款合计金额为1,980.00万元，请说明安迪科借款的原因与合理性，货币资金是否存在受限或者被占用情形，请独立财务顾问与会计师核查并发表意见。
	问题13、根据预案，安迪科2017年3月31日应收账款账面价值为9,668.95万元，占总资产比例为18.42%。
	问题14、根据预案，安迪科2017年3月31日在建工程账面价值为14,120.94万元，占总资产比例为26.91%，请分别列示安迪科2015、2016年在建工程的账面价值，请列示在建工程主要项目、累计投入金额、项目进度，请说明在建工程占总资产比例较高的原因与合理性，请独立财务顾问与会计师核查并发表意见。
	问题15、根据预案，安迪科2017年3月31日存货账面价值为5,667.57万元，占总资产比例为10.80%，请列示安迪科存货的主要类别、账面价值、减值准备，并说明存货是否存在大额减值的可能性，请独立财务顾问与会计师核查并发表意见。
	问题17、根据预案，安迪科2017年3月31日预收款项账面价值为9,543.13万元，占负债比重为39.41%，其他应付款账面价值为5,000.13万元，占负债比重为20.65%。
	问题18、根据预案，安迪科2015、2016年流动资产分别为14,322.41万元、24,557.27万元，非流动资产分布为17,960.90万元、25,289.17万元，流动负债分别为9,368.55万元与21,433.11万元。请分别详细说明流动资产、非流动资产、流动负债主要变化的具体科目以及变化的原因，请独立财务顾问与会计师核查并发表意见。
	问题20、根据预案，此次交易对手方与安迪科主要核心人员存在多处任职以及控制较多企业的情形，请独立财务顾问与律师详细核查并说明是否存在违背其避免同业竞争、任职期限及竞业限制承诺的情形。



