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AT Y0 A 7 2 [R]85 K AR 0 & 3L

(3) fHERERRITE 40 e FARBUE B

KSR R, AR RERS AR & T EEMIHER, %
I 2 EPC SRS I0 H 58 L BORIE 1 DA AR SE & 5 T K, SRR
NOVEFTHIMES, 6 REE RTER S AR LA R FFTR R & 7 T B, AR 40
B BN AR R MR RS, F/URMER R A, Bk RE
[FIET, A5 A8 R BUE BOAR B R B RZIEAR,  REO0s B B B A I et R 4k i
B a0, R 1 A BE R S5 R A SR BRA R BT 1 o B AR
N TIERE &G RGO SERIE”, 1HRERE R E SR E LT R4
FHMBARZHT N TGEIR A, $hE T AR # R TE TR E W A R il i 4
5. MEMN, WTREEBIS, ERBRFHRE S 41 K, SRS HIH
5,584.49 Ji 7t 3,179.52 Fi TG, fi I BVENV SN ELAsl 43501y 24.13%. 7.77%, YN
PRI K I 2 7 2 B FRIT R B3 SO FRA R AR A BERA T Bl R A%
TR ARAR .

fERE A RE Se W . IRV R RAT WA S BT B & .
2020 4 9 HR, 1HAER RAF LN RGE NG [F &40 43,967.91 /576, HH 2020
ERIRRE P A RSN 7,514.96 Jiot, (N 17.09%.
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(4) {FRET FAEFAT MO S
LA AR 2019 4R TE TAT i BT AEEE S A2 2020 4F 9 J 30 FLHFHIAT
R, TR A A OO\ T M T

Bfr. TG
RN 2020E 2021E 2022E 2023E 2024E
HAE T8
R 51,123.11 54,333.71 24,954.12 14,198.52 12,751.30
TR 55,484.37 77,666.04 | 87,941.98 101,141.75 114,453.55
Vi 92.14% 69.96% 28.38% 14.04% 11.14%

e CBAETI RSN I, R TER R R AE 2020 4F 9 HRIIET I BN S
FRTAS TR RSN A SR B AR 2
vz b, & 20204F 9 H 30 H, TiMIEA 2020 4F. 2021 4F HALEFIT BT RN

i EE 0N 92.14%. 69.96%, A tbBilim . BEEARER G — BT, BiEs
RIS AN S0, AR LS N T 1T B 78 R kB 5T T, TR A ) SEifk
(5) VAL H 5 Sl T T IR L
2020 £ 9 H 30 H, EARFIERZEAMEIE R T, AR KR 2020 FE
AT A A TR 30 T, A RAEHZ) 4.40 1470, 2020 FEE 21T 44K T 1000 /i
& R BAR R dL i

o ATRBE -
F5 i H &% - 55 &R BATHIR
1 13 5 MMK 4 A5 H = HERR S ARAT | 20516.12 | 2020 4% 2024 4
ARG T5H
PRI ASBE LR A T H AR . —
B = B4R HENIA A PR A A 1,300.00 | 2020 4% 2024 4F
RSN A B IR AR | AN R TRE T
BRI | piediRan | O%000 | 20205E 20204
PN E LR AL | SN A PR
3 MG T B e 1,379.42 | 2020 4EZ 2021 4F
S ek
LN B B = e 2R G5 E"*;‘jﬁfgﬁm 345000 | 2020 4% 2021 4F
JE UL 2R SR A VS A R A 7
IR R B AR H E | NS PR A ] 2.900.00 | 2020 4E% 2023 £
TAEIH
AR N R IR A 7B HBhAE
AR RSN I H BT X | AN A TR A 3,380.00 | 2020 4% 2021 4F
Fesh ek TR H
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AR B R R A BERIAA RAMEARMS, FHRR T BN ST 2%, {ffe




fR O T BER IS MM AR U H BT, 2020 4F 1-9 A, ARERRIKI
ARG, QS 7 ARG T Y 67.69%.

(6) L4k

gi b, AR R A FISRASAT B 5 3 ZEA SRR R AR 5, R S
PR PERATT B AUN8.3514 T8, AR R D LA RO RIF. fARER R
AATIE I SRR, S e AR Rt a4t ST RTEDL. BrE
FURRETE DL DA BORAME R E DL B S RISAAT 1 DL LA R AE FIE RIS O0%E, (ARe
BRIT RPAFH G . FINy, Z5a AR R AL RefliE Ak 5540 g, Tl
DA RE A5 R T I A B 25 & [F) e RS A0 BT, (R 20244R 148 B e KAB IFAE LS S FE PR FF
REE, ANRAZ ZyH A e B R TIN S1HT 25 & [ AU ) 00 B A & B B mT S

(=) TRIHE BERR R RHRBMNKME RGNS & a2k

fARER R R GRS HA A R il FIHCAR R A, 1258 Tk REwA
BN FEARPEAG T, TR SRR S R 1 ZARE A R R EAEPITI O &
[FIAURK I BB RS & R AU AN . S TR RER R P L & R R 0L, 583
EREMARIARIBI. SR, &6, TIRMEATEIS, 4G HAR Gefiid 7 i
AR, TNMARE A R AR S R eHFr B, 22024415 B KB IFE LS
O PRAFREE o

MFIEAESATHRI O G F, RIEWE TR R 2 AT 7 A O s X T8ss
], SiE P RnH R, RIS RS AT IR SIS L, 230
BN o DR R 20 U A8 N, R BRI BRI 21T S TR X T8
& [ BTSN 73 ST A B A LA R A

FRZT | GRAKT | RZTES | ARZTEN | ARZTEL
e S AR i GE F it
(D (T+1) (T+2) (T+3) (T+4)
ONNEAY] 20% 45% 20% 10% 5% 100%

VE 1. ERERHEEERE fs, SMEREER 2020 AEFTAEITA RN 2 BRI A TE I,
Bl 2020 25T A RN 43 6 SEFEA TN, WONBALLA1 503 10%. 25%. 25%. 18%. 17%.

G et AT S SR A B L, AR D% 2 R T R 2 B M 2 R A

5%,

I IERIN LIRS, AR BER R R GeER B 55 THT S AR LA S SN TR L 2 T -
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B Jiot
| FEAES| Fame | 1T o
ACRCEY A 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E _%8&9%

2017 32,000.00 27,350.43 14,124.32 4,127.15 4,689.95 3,751.96 375.20
2018 84,280.00 81,315.71 43,434.49 16,263.14 15,449.98 3,252.63 1,626.31 1,138.42
2019 82,740.00 73,221.24 3499.37 26,841.86 24.466.37 8,222.12 5,193.27 4,998.24
2020E 65,000.00 57,522.12 5,752.21 14,380.53 14,380.53 10,353.98 9,778.76 2,876.11
2021E 90,000.00 79,646.02 15,929.20 35,840.71 15,929.20 7,964.60 3,982.30
2022E 110,000.00 97,345.13 19,469.03 43,805.31 19,469.03 9,734.51 4,867.25
2023E 116,000.00 102,654.87 20,530.97 46,194.69 20,530.97 10,265.49 5,132.74
2024E 121,000.00 107,079.65 21,415.93 48,185.84 21,415.93 10,707.96 5,353.98
2025E 121,000.00 107,079.65 21,415.93 48,185.84 21,415.93 10,707.96 5,353.98
2026E 121,000.00 107,079.65 21,415.93 48,185.84 21,415.93 10,707.96
2027E 121,000.00 107,079.65 21,415.93 48,185.84 21,415.93
2028E 121,000.00 107,079.65 21,415.93 48,185.84
2029E 121,000.00 107,079.65 21,415.93

&1t 52,984.37 74,916.04 84,916.98 97,814.25 110,959.67 106,725.66 106,150.44 106,858.41 107,079.65 107,079.65

TE1: 2018 ELART, FrfAE Tk it R G sl 55 1 2Enme B A w], H 2018 -, ML NEFARIE D HRL B RERL S, Rkg T 2017
FRAT A FEHRHE AR T &,
T 2: AARERR IAE T4 RIS LT SONARIETR T H I TREREE 2HE DRI 5

T 3: A SR R )

IS4
52

vE 4: fABEEIR 2021 & 2029 TSV AR N RN 43 5 ST AN, WONBAAEL 553 531 20%. 45%. 20%. 10%. 5%.
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My, fEBER K 2020 SEHZEVT A R M AU 43 6 SEEATHAIA, IRONFfIA ELts] 4358 10%. 25%-. 25%. 18%-. 17%. 5%:;




g5 b, FEARDIPAL R, VAR TR P 52 A 1R B BRAT 17 150 2 SO 7 A A L
B PPA AR, IF45 G IEAESAT 1) A& & [FAI AR IR B3 2% & R 407 S v 5 AE
REA R 2021 4% 2024 F RGN &8 H Ref R 2021 £ 2024 - R G4
PN K LR A EE

Z. HABEEXXARR, fEREE R TN H A R KW EE R ES
FAEATHIN, THERBRERIG EFITRRAZE 1-2FENHIN, BEERTL
A AT A FEHAT R BB AR RSB, 8BRS &RENT B REFIT
BAFPAT RN NRER, a5 R T a R LER AR

Pk HE kA E M
(—) FFTNLAT BB AT A RAHAT BB B &5
a] kA m] B & FEPAT . L
5 T Ak T & 52 Lok
G| REITRE | e | TEROAIRONR 5 SRR 5 o
1 TR | VPN | MR TS S TR R R e
FRAS o T e A L 5
S ST T A BV BT o (T T
PO | W ATIERL R RN,
= gL | IV | X TR AT, AR | RO
g 1% P 2B (R ATUE WS BA 7=
> PN
TR FR R R UL B Re T
RGNS ST, A
— TEL FIAUR 72 TR 18 2 351
e 5 B 1548 | ROgHEHINE WIONISEI: M3 | A%
1k RGHER I PRt 25 5% 0.4
52 1 SRS R B AR K 1)
EHEI, B E BN 528
T AE
e | AV Wil 25 T 4k, DLEHSebrR &
= LRGN | 154 | BB ETE B LA D 1-3 4
TAE AR LA B
s

TE L B oRIR: SRR IE BOR BRI & 2017 S ATFRAT A BT 7]
DR UIM A & H RIEHER S BoRE SRR B &5 DR B F MRS KXt
2019 4R FEAR 15 7] 0 B8 [l AL 5 o

T2 WO A FHRAT R R O 10 2019 AR AR REHR S 1)1 R R I A il
FRR R VR RERIESR I E KRG RN 2E H 2 AN H G RBITH RIS .

AR [FAT ML AT EE A R R AR R A T R 145 S, AT R m) SAS A< H R IE

RNTT I H A LR AT I, 3R 8 & R AT K Al B m e
AL (2019 SFEFER A BRI [n) ) o (R 23 e AU B e i & [ 10 2517 H
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WL PATHEOL, RN 455 TR, B 0E FHATIY 1-56 4. fAReM
KA A A AT Hlk 25 1 & RAT R A 4, AEEERE R,

() fERRER P L& BRI B RAEFIT A RBUT RIONF AR B

B BB RN B E B R GE A R e A 5, L o B B £ BRI R 4
LR, R PSR A . SR, AR R IR B N 43 5
2,004.57 Ji7t. 2,243.50 Ji7t, AR HINAEBER R B AR E N B E )
5l 8.66%. 5.48%. R MAHEE I AN, HIUT MR, Mok R
P13 SEAT B L AE FAT B ARAT BN A 150 o T4 35 N 25 AR U A 1Y
1000 75 PA bR GEER A3 B s AT B0 S AE TAT B )5 R AT F B S W N A
Je B S a0 R

i oG
A 2018 4EMIN | 2019 4EHIN | EFE | WA
A R MERE |\ WA | TR | AR
ZRE IV I H AL T .
1 255 RGEER, 3,250.39 14,000.39 | 2-34F 2-3 4
T PRSP VT R Rk .
W T 2505 A RGEER, - 12,083.90 | 2-34F 1-2 4
L PG RN B e L T 2 . ] ,
s T RGN - 3,086.21 | 1-24F | L4ELLWY
T : ——
(g '\g\f_}ﬁﬁa@ SEHE |z 488.19 106445 | 4-54F | 3-44F
LB RHEE LR A A N
2 FR 4 5 RGN 242.03 173560 | 124 | 1-24F
MIEEAR] (—H) Mkf .
T H = i f RGEER, 644.40 1,098.05 | 2-34F 1-2 4
TACIBBHIE) 120 Jymigs 2 . ] i
VAT 2 A ARG 7,233.56 S| 128 | 1N
HFEEBE MRNTIERK
%25 RGO 5@ R | RGENK 2,382.10 364.42 | 2-34F 2-3 4
H
ALY R B F A
PR AT RN IEIEIN | RGEER 1,593.88 6130 | 2-34F 2-3 4
T
Ll AR ELAA TR MG Y 14D ,
e RS 2T AL, 1,066.53 -17.24 % 14EBLA
&t 16,901.08 33,354.48
S E) N R LN R Yo FSU NG A 79.96% 86.22%

L AFEPAT RPN E SRS 2 HRESFEPATEE HiE, BT 00H AT
Sebe, ARPE ST H W PATIE DL TS

T 2 WA N A S — B A B B e — BB H, TR 30
H AR 100084 AN, HR-YE S350 H FTHI A AT DLt AT 5t it

T 3 JTALSEAE HF BN R A B 7] 5 B A B A TR AN PEAREL A BRI

41




HBER R 55 R PUIT H YN 7> 730k (e] 61.30 57T 17.24 Jioe, EJFAZAA RER RAE 2019
TSI H YR FTid U R
WRE_EIRRA, ERER I A AT 1-5 48, fERER R RN B A 3]

N 14 4F, oA RBHE 1AL TG0L )& R B0 i A0 H 16 SEbrdiuaT s i 2R
TARZE, FF LA RE T B B R ol REAEAE AN T e R 36, I S 8 R A R
¥ [EIBAAT HA AN BB K o 565 0 A 0 15 TR0 B T R 30 L SO
WG, FHHRKSHIH . WM H ST, 16682 R TR & 15
WNTE & [RIZEAT J5 43 FARREAT# A

(=) FRUHH & RN AR TIRE RS2

1. {HRER R R G RIH A AT F 1

TEA REZL R ELARITH AT, 78 A R 0 o R A kAl 2 1 00 A P,
ARAFESSERE R = aEH; 2EEFEZ G, WKYE ARG 3%
TR T, AR SR A R4, (HREE R = R, (HRE
B RSB I = B R Gu A G o e 7E R A% S R 1 0 T R T S F B L A X . — R
B, AEFEZTRIH B 1-20, HUHSLE1-29, & RBREAE. #5K
MOH (GRBEUZICUL B ATRAAEZ Y TENH, HERPATHIREK,
HAR A BFAEAEA AT R 2R A 22 S E0E FHAT IR E K

2. EReF R RGN H P7 1T 55

20164 LASK, (A Aef R 32 B R G A I H & [ AT G v B PAT J 3 ) 17 s s
LU

A FRHAT R AREH D 124
<=14f 2,581.45 1.55%
1-2 4 31,660.22 19.04%
2-3 4 89,746.84 53.98%
3-4 4F 23,820.52 14.33%
>=4 4F. 18,444.86 11.09%
At 166,253.89 100.00%

TEL: 2 AT IR AT 2 2 R BT AT 5 F L
FE2: ST R, AN AT SRR R BT I 4
it
A2 VA PEAG 5 45 20164F DURAA e AL R £ 2 ARG H 7 [FIHATH
IR 73 S AR S 0 (R 4 PR AIBON B, S e 28R 11 s
TE FAERAEERAMIA R 0L, BRI R &:
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e }_E%%%ﬁiﬁﬁ 15 SR F) 434 BERA O\ EL A
SEMATHAS | BEEPATHH
B 5 S8 FLIFE | B2 | HF3F | FAFE | FS5F

<=14 1.55% 100%

1-2 4 19.04% 40% 60%

2-3 4 53.98% 20% 50% 30%

3-4 4 14.33% 10% 20% 40% 30%

>=4 4F. 11.09% 0% 20% 20% 50% 10%
ﬁ}ﬁgﬁ%ﬁﬁ%éﬁ%ﬁﬁﬁ;ﬁﬁ 21.40% | 43.50% | 24.14% | 9.85% | 1.11%

VEL: AFRATNZAT & HEES AR EN Ik,

VE2: ANEE WIS R R RSO HA5] 255 A0 2800 00T, 1 SO\ T Ak 5

VE3: B AT EL %A R A R A & et DA SN 2 ST L A5 e 2 A
R4 _EiR i SE L, 20164E LIRAG GE & R &1T 19166,253.89 Ji i & fAl, 7EH

[F] 2537 J5 54E 2 SR EE 5 21.40% . 43.50%. 24.14%. 9.85%. 1.11%, %
HE s, g6 AW, XA B8 AT A T 3 P BN 73 S BR A AR TY 3E4 T
E1E, EB1EFWN S B A RS B T

HR% | ARZT | ERAZT | AT E | AREZ%T
I H THE R E=4F == BHE it
@ap) (T+D) (T+2) (T+3) (T+4)
- ENES ES
BEFREGANERE | 21.40% | 43.50% 24.14% 9.85% 1.11% 100%
NN R
N A
W)\ﬁ{?‘gﬁ I 20% 45% 20% 10% 5% 100%

AL HREBHE S 15, A RS R R 20204E 8 51T A F] BN 7 BRI AL iEAT
B1E, RI20204E# 251 T A R BN 64EREATIRIN,  WONBIA LA 730 910%. 25%. 25%-.
18%. 17%-. 5%.

3. NS TR B 5 {7 Rl 28RN B A A —

A AR T BN S W b, 25 A R R B SR ON A S ., T
M, T2 R R IEA4E LB BT B, O WIS LR O T A O L
HO%. %545 25 RIS BB B 5, 32RO o He 2t 7964.90%,
RIS MIBON 5 LA 89.04%., 5 17 A 8L 7R Sl 45 1 B BN W A L
7.

(M)

5 b fE R Z R T 2 N 43 TP B A SRR (e I 4T T
VTSR 2 VAT R, DA K% 3% 55T AT SR MO\ A 0T L A i (i
T IR 2 R OHON T A B £ 3 4R DAY, 5 (A RE R 1 92l 55
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0 B S BRSNS A R, T 8 38 2 [RISON 2 FLAR AR S A R S T
VA HEMI R e, BA A,

=, HWEEXHER, ARERSEHZS RN I 2020 F£2 2024
8, WRSBAGETRWBA 2020 4£F 2027 48, TiHrIH- S5 3 FH IR 2020
EEZE 20244, EANFEI BRI VR I AR YT IH S4B A VR4S B PR S YR TE A
HIRALERSEME, DURARZSERATIEAN 8 FNEEKGHEME, &R
FEWREKEATIERBZZENRER, HEASTNERRIZHIEMAIE
Yr I

(—) *FRBE R AR E PG IR ST 1B -5 W8 2 F VP4 B R 5 WO PP A BT FR A
ULEC K& 3 7

fERER R AR IH . HEES B0~ R s

AL Jivo
B U ARSI
# A FERA N
g H. #44 | 2020E 2021E 2022E | 2023E 2024E
FAE

o SERE 434.69 32533 | 7214 7214 | 7214 72.14 72.14
T FoIW 5 17.63 17.27 176 1.76 176 1.76 176
SERRE 137.86 124.07 8.38 16.76 | 16.76 16.76 16.76
2020E ToIW 5 58.24 58.24 201 5.82 5.82 5.82 5.82
SRR 221.82 199.62 14.14 | 2827 28.27 28.27
- e ToIW 5 82.22 82.22 411 8.22 8.22 8.22
‘i‘ﬁﬂlﬂ SER 260.71 234.63 16.80 33.60 33.60
}J; 20228 ToF 93.34 93.34 4.67 9.33 9.33
;T; s023E JE B 310.66 279.60 20.22 40.46
;% FoIW 5 107.61 107.61 5.38 10.76
H SERRE 361.05 324.94 23.68
0 TCTR %t e 122.01 122.01 6.10

ngf wve | 36105 |  324.94

& rf Erwe | 120 1220

i
E BEPHT IH /AN 80.52 103.03 | 133.97 170.99 214.90
WA R HoA B = W8 N 4.67 11.70 20.48 30.52 42.00
&it 85.19 114.73 | 154.45 201.51 256.90
(%)




BRI T

- ] g it MTHT
FME | IH. # | 2025E | 2026E | 2027E | 2028E | 2029E | sk&:#d

HEE
o SEVEF” | 434.69 | 325.33 | 7214 | 7214 | 7214 | 7214 | 7214 | 7214
I T H = 17.63 | 17.27 1.76 1.76 1.76 1.76 1.76 1.76
SEWFE | 137.86 | 124.07 | 1676 | 1676 | 1676 | 1676 | 16.76 | 16.76
w0 T ps | 5824 | 58.24 5.82 5.82 5.82 5.82 5.82 5.82
SEWEFE | 221.82 | 199.62 | 2827 | 2827 | 2827 | 2827 | 2827 | 2827
o T ee | 8222 | 8222 8.22 8.22 8.22 8.22 8.22 8.22
. SEWPE | 26071 | 234.63 | 3360 | 33.60 | 3360 | 33.60 | 33.60 | 33.60
,g;%u w0 TR | 9334 | 93.34 9.33 9.33 9.33 9.33 9.33 9.33
r’ii . s | 310.66 | 279.6 | 40.46 | 40.46 | 4046 | 40.46 | 40.46 | 40.46
i e | 107.61 | 107.61 | 1076 | 1076 | 10.76 | 10.76 | 10.76 | 10.76
SEWERE | 361.05 | 324.94 | 4736 | 4736 | 4736 | 47.36 | 47.36 | 47.36
20 TR | 122.00 | 122.001 | 1220 | 1220 | 1220 | 1220 | 1220 | 1220
ngff ERHF | 361.05 | 324.94 | 47.36 4736 | 4736 | 47.36 47.36 | 47.36
Eg TR | 122.001 | 122.001 | 1220 | 1220 | 1220 | 1220 | 1220 | 1220
SE AT IH/N 285.95 | 285.95 | 28595 | 285.95 | 285.95 | 285.95
R A% HoAth B 7 g /Nt 60.30 | 60.30 | 6030 | 6030 | 60.30| 60.30
a1 346.25 | 346.25 | 346.25 | 346.25 | 346.25 | 346.25

1 BRREE B AR . A, TR LA, SRR 5-10
5§, TRAEFHTY 5%;

2. ERTH T EZOVEAE, TIHERY 104, SRAEHRN 0%:

T 3. NHTIHEE O 7 C PR se 3 IH AT HESH (5B R 735

VE A TR P B3 A SCH o R E B3 AN T B3 7 2% SR TN < A0 B [ H e AN A
PESZHS PRI rbe<FH 8 2R 7 B8 7005 TV SCH e E

R BL R T IH RS B < AR A 0 1 RE ) A SCHIAE R AE

ARYRVEA A, 37 H AN (10 TO000 2 5 T A [ 5 927 AJG T 55 7 DA K T 3 7
I RE TR 1 [ R BB, AR H R R PR, AEARORSE 04
ZHECYT IHANIER 9% FH o o T8 e B MR B8, (RSl e B MG I B
IrIA S 58 S RN EERT, DAOREF BT IURANAR , U] 52 58 7 A JE 8 B3 7 3 TH 34
WA 5 NV ARYE 2 TFESR TR AT IH AU A5, o477 [H A < 00 T 300 P 4%
HENLTHITIH B S SR MBS Fr AR IRTE S, ST IHANHER 2 FH 8000 i 72.14
JI7C~ 1.76 J376; XTI T HE (K [ 52 B A E IR B, AN S R 2
& R R4 — 3, RIFE 2020 48 2 2024 4F, Hritg [ & %~ MJo e 5 - b
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BRI IE I, 7E 2024 AEH A A [R)IA B FaE S5 R K [ 2 0 7 R
PP A B B KA IR AE LU B AR AR o T 40 (0 [ 5 9 = A TR B 7
HETHRT IR 28 FH e U B 02—, #2024 SEFs i il e 95
RTCHE 975 AT IH AN 9 FH 72 2025 AEiA BIR2 e, T HA A R4 TH R 9%
FITE 2025 ARk B R ME,  FEAE LG FERFFRRE -

gr b, ARUWGERETI A, AR BB ORI IH 53 2 FH BIHIR Oy 10 4, 3
AR AT ] 5 B8 7= RITCHE B 7= LA K FU00 4 P9 DRI 48 7= R 7 184 1) [ s % 7
T B V1B BT A3, rp T 6 10 [ 5 7 AN T 7 [ T A 5 4 4 4 TR
TR $F —2, Rl 2020 42-2024 FiZ4FE BT, fE 2024 Gk 25 KAH, FFAELL
JEEEORSFAGAE RN T IR A HERS 2% I AE 2020 4F-2025 “EIZ4E 1T, 7E 2025
TEIR B B KR, FFAE DU A BEORFRESE « 1A Be &R BN VR TN I PR Oy 10 4,
FRARIEAR Re B R IEAEPAT B O 255 TR I AR SR T R8T 25 & [ 8073 BARR A URON
HroH 2 & [RIAIE 2020 42-2024 4F384F EFF, 1E 2024 Sk B KME, FFEAELG
TEREORFFRSE o BRI, 7 10 5 48 2 FH T0000 34 PR -5 WSO\ B T4 Tt A PR 2 DL G ER)

(2 A FRBE AR HHEDTRH A 8 EHER KEHE

1. VEAATIONEA Y 10 41 J5 DR R A B

PRS2 V2 PP At e A, TR0 S8 ) 32 R 3 02 Ak 2 Ak B AR E 2
J73 (YRR TR B, F-Aly 00 34 75 L3 3 T MBS A7 Ml 3 R LAt 5 il kN
T AR 2R 5 A B E o TEA KPP, ARIEA KGR VE PG 1B 0, fReR R
FEFRI A Hr & R & 4ikasb b7, 8 2024 SR8 IR KA FE78 LUG F (R fa
SE s ARIEAARER R RGN H & RIPAT BIHASON > AL, 25, {ARe
BRIEN N WA ZEIEHE 2028 FELETRE, HiERRME
MG A 2029 FFfa T o AR IPAGHEN], AEs i vrl  BUE RER R B
I <B AR E A DN 2w R R 13E N T g SR I BT A4t 5 408 S A S8 A VAt 1) Tl 341

10 . BARIERE ST
AL UG

mE 2020E 2021E 2022E 2023E 2024E 2025E
BN | 5548437 | 7766604 | 8794198 | 101,141.75 114,453.55 110,219.54
e RIN 2,441.98 4,843.33 5,562.01 6,798.70 7,915.46 7,281.46
ZE P4

. 2,71417 | 5,29835| 6,217.36 7,749.14 9,274.09 8,729.45
N EH | -8,386.38 2,449.79 4,404.68 6,717.12 7,386.93 9,119.56
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B4

(5:32)
By E| 2026E 2027E 2028E 2029E K EEHA
ERIASON 109,644.31 110,352.28 110,573.52 110573.52 110573.52
R 7,037.04 7,143.19 7,176.36 7,176.36 7,176.36
ZEI L 8,485.02 8,591.17 8,624.34 8,624.34 8,624.34
ik I A 7,982.06 8,000.11 8,051.21 8,067.38 8,067.38

2. TIMBCK 2 5 S
AR BT 2w EAL T H P A 152 5 R BAR TG LG T T

— Bt N 3
FE | bwad | s |PRARE) S T R4
NI g A
e | HRAR AL R A B BT e el
Lo ARl Rl | | 8 F SARi, BRSO
AR R KR R, 4 222 1~
S FU4F 2024 4 A M SRR ST
i | sonnrge | BB A B AEE, 2005 4F % LS AERE I
2| WTHEL | SR\ T O | e W R A SR
Lk R 557 2 e s 2
R
- BRI | | IR R R SL R PR b ok
3| AR | RIBICT | g | 84F SR, e s
T IR L R R
i | o | Bt (PP . AT KR
4| WS AR | 10 ARkt R SR K, B
25 T
T TR AT R
i | v | BT || FE R, AR R
5 | WRIRHL | BER | Y T 10 | o e sk R, Hie il
25 T
. L B TG SRR T KR T 5
6 | Wit | Rbgcm | TOORR s | i i i R e
& )
Lt s T U BT PR Al
2| =wmn | owms | s | 1848 | RIERT LA R A S
R, HEes F
s | ame | oo HRAR o VAR A Bt BB
8 W | HEe | gaTk | 74 SR el 28T

P 2% T DL, % 1 g 2 DA S ] A ot 9000 40 ) 3 B DR A b A 156 100 A
N B SR BLTT S, (B E T A AR U — B, RIVRG 22 A b 2 B T8 BAR X
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T o8 FITE2 J7 AT V) B KA o

ARV A I 2 R AT AR R DL DA SAR RE B R H B DL S5 2R G
oiria, AETAGA BE R R R GBI AE 2028 A A HEN — XSRS E
A RIS, A B B I <R A2 2029 SEEE AR E . BRIIERE 2020 4-2029 4 X
/RS TEY, HdE s Ha 2.

3+ BT AIRIE 5 VAL AR O (R 52

A TR RS A, RITRE N 2020 45-2024 4F, PRk EEHE H 2y 2019 4F
12 7 31 H, BBtHAFEAL, KESaE S5 2024 FHF, =iatie
ANEEHEIN, SR AW et iR E RO BE B R IOR Rz Y 74,500 Jiot, BT
A4 VPG (A 71,800 3 G340 2,700 J5 G

AT 5 LR «

AL JiTG
mH 2020E 2021E 2022E 2023E 2024E KEEHA
—. Bl 55,484.37 77,666.04 87,941.98 101,141.75 114,453.55 114,453.55
W B 43,857.65 61,383.67 69,504.41 79,935.26 90,453.24 90,453.24
EDBLE BN 385.66 539.99 611.46 703.28 795.89 795.89
&R 2,232.29 2,581.75 2,874.10 3,119.30 3,365.16 3,365.16
EHETH 3,137.50 3,788.13 4,179.45 4,616.23 5,063.05 5,063.05
&2 H 3,350.86 3,668.80 4,061.56 4,320.85 4,579.63 4,579.63
it 55 %t H 237.29 42454 616.71 912.60 1,363.82 1,363.82
s HoA s 249.03 204.98 215.23 225.99 237.29 237.29
= ENAE 2,532.14 5,484.14 6,309.52 7,760.23 9,070.05 9,070.05
= HEEH 2,532.14 5,484.14 6,309.52 7,760.23 9,070.05 9,070.05
e AR 2 A 90.16 640.80 74750 961.53 1,154.59 1,154.59
V9. A 2,441.98 4,843.33 5,562.01 6,798.70 7,915.46 7,915.46
A FE AR S HY 187.00 340.29 500.90 748.91 1,101.73 1,101.73
1 IHRERY 85.19 114.73 154.44 201.52 256.91 256.91
F. EERER 2,714.17 5,298.35 6,217.36 7,749.14 9,274.09 9,274.09
M BEAPESCH 270.00 377.94 427.95 492.18 556.96 556.96
HizR &5 10,830.55 2,470.62 1,384.73 539.84 1,330.20 1,330.20
75~ AR E IR -8,386.38 2,449.79 4,404.68 6,717.12 7,386.93 7,386.93
PR 0.94 0.84 0.75 0.67 0.60 5.83
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W H 2020E 2021E 2022E 2023E 2024E K SEHA

. ™k L&
A AL -7,920.85 2,064.05 3,310.55 4,503.64 4,418.14 43.088.68
(5%
I\ ZEMREMME 49,464.21
W AT RS

: AREE MR E
e AELE R 25,028.50
18
ﬁ\\{r\“ﬁ A 5 N }-L/\
%ﬁﬂfAﬁmh? 74.500,00
B E-D
TN 10 9)i
i JJLHij Afﬁﬁﬁﬂx 71.800.00
RAEHRZENE-O
2 (D) 2,700.00

A, AT o AT 75 AT AL USSR TR TN 392 = 52 S (R B 1

AN 2t VP4l A B R TR B LR & 58 1 RGN H 1 S PRk
frigol, MR RITAAT R AR fHREE R B BB SHER R, W
THABE R RAE 2029 FIE BIANNS R € IVIRAS, T80 PR BLAA BE & R AR RS T35 (1)
LB S, AT DA DU oo O E SR . AL S, AR A AR
RTINS VR B T, VPG H 2 2019 4 12 H 31 H, MW asivE TE e
RIZR i i U fE N 74,500 7370, BCHEIIy 4 R PEASE RN 2,700 J37C.
FEEZN, BN+ B PP A O SE DT, DT AS A7 8 5 R S T A T 34
R = A G o

VU 1) W E 2 SR A GBI PR FAT Mk A B i S 8 it LA AR E K&
BEEBENRRR. BARKFAEGEHEENS®, XERE RSO R
ENEEEEYRRBEBEAT S, BN ERBAE—PHTHE, HEETHA
B TR 5 REIBAKFE . e R 20 E KBRE L& HE BT
WA A PR B R TRIUAR R B E W MR AR BEEE O, X HTR
[B] SRR R R A RE R R BB BRI AR 32 & R S KT se Bk
BATH— PP E

(—) A RER R TIIBAN K1 1) & BEAE B AT Se Bk

1. fERER R PTAAT ML 55 546 JR) S i 4 Aot

fARE B AR TAT ML Eiff, BABGORAITESREST . (AREM R LIS /)
HARWRZS WABRER N M 12 “—. (—) {ARmRKHEE R &K
SEPEANTT 2“3 EAHRTESMERES FRIHNKE" 2 “2) Ak

)
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S BB U B LSS O TER s <4y RANB TR &
FMAR ™ 2 “(2) LR RS RBEPR B IS HIREN " “5. 4 fE
HIHT S AR B IR” 2 (2) fFiREIR L AR B B L 55 100 11

iEPNEIR=R

PN N A N = A Y
2016 % 2019 4, fHAERRME N BRI TTRR N BRI AN R s

AL JiTG
T P s B
2016 2017 2018 2019
ERIZION 488.43 1,776.08 23,140.00 40,929.64
FAHTTHR 148.58 477.04 4,418.61 8,792.32
SEVIES 30.42% 26.86% 19.10% 21.48%

VE: 2016 HE. 2017 M S EHE RL Bt 2016 4£-2017 “EJ& T1A AER Rk 55 i,
HUN BN, IR
1 BEA R LI (a5, (B RS TiasE A A EsML 5, fFsERgE T

A RE B AEAT ML A I 2 580 AT L Mb [ A DL R AE 2 SR ML 55 3 s AR T & iR &
B IR BOR N 486, P — TS BRI B, 3R AT T EH BN
AN EAR, B et & Bk R0 H 1 fE

3. EWMERER R AL SN BAITTIR. BTG

(1 RGERL

BN, ARER R RGO S5 EDISON « BRI DTk Sz B A0 R Fr

AT JIo0

WHE 2019 4F 2018 4F
ERIZON 38,685.82 21,135.43
ER TR 8,298.01 3,778.99
SEVIIES 21.45% 17.88%

W N, (EREE R RGEERO %R TTER 7> 7 3,778.99 Ji T, 8,298.01
Jiot, EBRIFSHIN 17.88%F1 21.45%, MNEIG & = RGERE THAR
MERERE R Bl 2B m AL 55, AR 2k BRI AR e 1 Bl = i R G0 K 55
S TRHAT G E, & RIS ) Py s DU oA D) 46 2 9 (R iR, A Rt R 2 e
TR ENML S, SAENETIRARE 20 K44, 1HREE KRG
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SAERRNTZ, B& THMEEAR. AAFIE S5, e REE A KA
Poad AR H, FER S EHARIE RIFIDVS A%, Bk, E4
ERIVE VAt 0 RS BT AR S5 R B 21% 1 TN B R 22, S B A %
IKPREAR B, HAFA bRl 55 .

(2) FhneH e

WA, AR A E N . BRI BRI T R PR

R VA

Y| 20194 2018 4F
ERILNON 2,243.50 2,004.57
SSVEIDATIN 494.14 639.62
SEvilES 22.03% 31.91%

WA, A BE B R e AH 5 B AR 03] 08 31.919% A1 22.03% . T fi B 45 2
HARAMILRGERSS, RO &S TR A BN &85 H
Ny HBRREEROR, BTEEMEHE, S AR R dh i & 10 L5k,
FEAS DI FH X 7 il B B B HX 20% (¥ T B A 5

4. AEHMAREE RS HYN . BT, BRI

MBI, AR R EZIE (FFEIRAEHHE 1000 LA ERIHED Kk
A BATTER. BAEREATT

WL JiTT
4 i H 467K BHIE | BASE | BT | BRI
=4 kY ﬁ
%?;ﬁ;ﬁéﬁr AL 2 g0 1400039 | 312516 | 22.32%
¢ 5 P2 g N
gﬁgfﬁr&kﬁﬁ&* ST 1208390 | 190368 | 15.75%
gggﬁm@w REITH | 2 308621 |  70372| 22.80%
i BT ERHR ‘
2019 4 ggﬁ%ﬂﬁ“‘gﬂ““ A zgem 1,735.60 57764 |  33.28%
AR (D HORE -
Eﬁiﬂéﬁﬁ) RO 2o | 100805 96.21|  8.76%
b o N
éﬁﬁﬁ MMICHTEES 5P | 2 st 1,064.45 321.37|  30.19%
it 33,068.60 |  6,727.78
1E BB R Lk 2019 £EION EL A 80.79% |  76.52%
y 23
2018 4 %Eg;ﬁgg 120 JTWERE | 2 e 7,23356 | 1,59410 |  22.04%
SR TR T LA T | R 3,250.39 73371  22.51%
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FERY|IH

BEEE MRALERE
G| RAWITE BRI | RAEK 2,382.10 133.39 5.60%
H
AL E R FE R N A
PR &) £ B AL RN | RGEK 1,593.88 226.29 14.20%

T
U AR B A T BRI S H N
Y T4 2455 ARG, 1,066.53 248.02 23.26%
At 15,526.46 2,935.51
H A BRI R B 2018 BN He 67.10% 66.44%

FE LI ABAEFHIHT 120 J3ml AR 0E R0 I H A EAE (A BE AR N 2
5. fA AER RN E M 2 b i3 175 4t

(1) 1A REE R AN E A5 3 K A

fERER AR BN 55 22 Tk Ah B3k B RELER & RS LR K BR
ARSI H , HoE i 1 ZE A T AL A SR, R R A I S 2 ik b S8 I E
PRER ML IR AT A E . AR B R IR P SR ALAI AR bR . e AL 1) AR
M55, ZTEERMERE. BHMBRDN SRS HL MRS KA. &1F
2 XU WA RE 755 22 J5 Tl R FEN, AR H 1) A IR AP A — g [ 2
o RGO, ARERRAENL FIRFNSRE T S5 1) BRAS IR 15%-35%,
XFF AR RAS & LG =y T 5, AR e 8 R & 48 T BRI A IR s Xt T4k
FIRAS 5 LUK B W BT i 5 L T 5, A B2 ORI 45 T B m R
AR, B 52 RSA U A% U 32 2077 i AR5 L g se F % 0L, &
FITARAT . B P A T 20 R RERLR B Bl 554 Ji = SR S5 2 J7 IR & 50, [ ¢
EIR AR R B

(2) [AAT ML AT EE 2 =] AUSLN SE 3

[FlAT b AT LU 2 w9 AN SE AR 20X L2 A 4 T

AT SRR %2
SEAL :
PO B = -2 £ N 1575 e B A D U
ittt | S ey | BOTRIEA R, R,
5 o e FUE AR L A R, JFLLE AR,
PR R A s
e [ AT RSB AT, RN AR
s | oo R st T ARSI S5 2t
i LR LI | e L, (e RAE R
FEE . AT, AT AR R R
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AN A T S ISRl = A A A R . [R5 000 H A
S MAFAE—E 5 B 7

W T H R IEE VAR B AR TN E AR RIE, 5 OHE =
R AN S AT B, A BE 2 R AN 52 B s B A I i 3, e 23
AARBR A EDLAR I E, ST AR EA A . B FEAT L AT 2w AR
FRFRATN R AR AT e AR S A R AT ML AT L2 =] AT b 55 ) SEPR B A R
AR REEA 2, PIL, (AREE R M RRAS IR 5 [FAT ML AT B A R AMFAE R

Y

R

e
6. T HL A ] R KF E s A
(1) A b2 =] AT EeMb 25 B B 23 B
AN, EREE R IR A 19.10%H1 21.48%, AF RS E K AT B
N 20.97%, A ELZA AT EOME S B ERI R N 22.11%F1 24.81%, [FATILA
VT AE R B AR A EEATEE , 1A BER R P sk AT FR0I B ) 22 K ~F 5 [ AT
LA R BRI R IEAR —F, AT LA R T H & B RIS L F -

EONSEZ S A k5475 019 EEHETRIR | 2018 FFEHEERE
BHRIE Eﬁ%giﬁiﬁgéﬂﬁ 21.90% 24.32%
KA WA R TREMRSS 23.86% 20.03%
B B e 28.68% 21.99%

FIME 24.81% 22.11%
(EIAEEN 21.48% 19.10%
(ElEENIYEEES7ES 20.97%

(2) AJ EbAg oy S B A 5 L 3 #r

MR ERE R A ) R ARk 2645510 (2012 TR0, fAREA
R NEI Dolb Al B0 B BEAL LR & AR G810 RS BRI 55 J& T B AF A
FREBARMRS W (165), KIEEH T EAHAH K. PR PR A FAT L)
FEEF ORI T 54K G AFAEARMERT, H CI8id 5 I 2E 5 =61 ot an
L

’ FREIAT] FREIAT] WA
TS FES W | SE R
[E] Z4E S R A% I £ 69.8 | FL AL TARFANE BAL T e o 70
3061 N W vk 34%-37%
PR B RS K EdE 35.4 | REGE BT R . FEAR W sk 70%-71%
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3% AL FIR 25 R G5 4%
SELYE B s B T (SRR | gk S AT M T 5 1 s
51%/KAL SEH W ERRrS 57%-63%

I ERPTE, ARG A RER R KN B AR IZ KT Al the 5 =], 13
JR KR AR RER RS IR A 5 TR BRI & RIEAT WA 70 0 Ak AT kst fr . AL Ak
PR ST A AE € S R R R « SRR AR dh
AR 55 B0 o EEBOR, DRI R AP A e RS AR 28k 55 B 2@ it e
H AL R G RG bh M55 . SiRReR R e E ARG T HE, (Erbirk
FAEZESE, AR N AR V2 0 4 RE & R T B A R By R .

<

7. TMHME R R RSSO A BRI TTER . B A

TR, A RER RS SN EE . AER . BRI Tk, BRI ZEHE
BT

BAL: JiTo

T H FEH 2020E 2021E 2022E 2023E 2024E 2025E

LN 52,984.37 74,916.04 84,916.98 97,814.25 110,959.67 106,725.66

2 A 41,857.65 59,183.67 67,084.41 77,273.26 87,658.14 84,313.27

5:; TR TR 11,126.72 15,732.37 17,832.57 20,540.99 23,301.53 22,412.39

EF% 21.00% 21.00% 21.00% 21.00% 21.00% 21.00%

ON 2,500.00 2,750.00 3,025.00 3,327.50 3,493.88 3,493.88

:Dz A 2,000.00 2,200.00 2,420.00 2,662.00 2,795.10 2,795.10

22 EH TR 500.00 550.00 605.00 665.50 698.78 698.78

SEvilES 20.00% 20.00% 20.00% 20.00% 20.00% 20.00%

LN 55,484.37 77,666.04 87,941.98 101,141.75 114,453 55 110,219.54

& 5% 43,857.65 61,383.67 69,504.41 79,935.26 90,453.24 87,108.37

GENEE= 11,626.72 16,282.37 18,43757 21,206.49 24,000.31 23,111.17

ECVIES 20.95% 20.96% 20.97% 20.97% 20.97% 20.97%
(82

R B KEG 2026E 2027E 2028E 2029E K8

1N 106,150.44 106,858.41 107,079.65 107,079.65 | 107,079.65

ji A 83,858.85 84,418.14 84,592.92 84,592.92 84,592.92

i EH Tk 22,291.59 22,440.27 22,486.73 22,486.73 22,486.73

EHH 21.00% 21.00% 21.00% 21.00% 21.00%




ON 3,493.88 3,493.88 3,493.88 3,493.88 3,493.88

ZZ.j A 2,795.10 2,795.10 2,795.10 2,795.10 2,795.10
fg BV iy 698.78 698.78 698.78 698.78 698.78
T 20.00% 20.00% 20.00% 20.00% 20.00%

LN 109,644.31 110,352.28 110,573.52 110,57352 | 110,573.53

& J5%:3 86,653.95 87,213.24 87,388.02 87,388.02 87,388.02
LT 22,990.36 23,139.04 23,185.50 23,185.50 23,18551
ERR 20.97% 20.97% 20.97% 2097% 20.97%

8. A AEEL A T B A A 1 & B

i b, AReR RREE VA REH I R EENL S, AR BRATRIA B
20 ARAFE, HIWA PR H DL SRS E . RN T MEARE R, SkF
R AMBOR BB A2 3 P B, (A RERRAESOR . IRST . 55T 1Y
SN YW P s T T AT = /A I R (S R 1w S S SO ) T [ 8
REZLEAG T A I, [RI R RSA Nl 1 2tk 3 43 B0bn B b ik ) 55
FAE, ENSHERBAIMBEN 15%-35%, FARYE ™M B4R S, g5
FFOL B T AbAT I B AT A A RERR B Bk 55 40 e 7R SR 5 22 5 T A
R, SFEATIAT R ® N T A AR ZE 2

ARIRAZ Ty X A0 RERL R B A A I 2 B3 1 g SR B K, IR &5 EAA
HE 22 R T ARAT ML T T S AR e AR R A SR B (A RE B R GHILH . BOARIK T2
AR AWE, T NAARER R IEBAIRY 20.97%, EREBRFKTEHLE
ARG W] L2 7] B A R BB, ART 7T EEAE 5 BRI AKT, AT
R RATINER X N, AFRER R BRI EONIEE, BAaE Mk,

9. TR R KT (AT LB

(D fAREM R L TEFILS

ZRE PN ST A SE %R, A REE R ATL, faRER
RAEFAT L AT EE 2 ] A Ak i S L 7K-F o RIS, A REd R Dl I e H Ak
FITHR AT 568 ML MBRME R 20685 M AR BRI 2
SERIE REA, AABERRIETIR . IkSS BT RA 05w . FT1A
RER R PT R A& MIZ L sep s, HORABORINTIEFRET), R ARIFEON
R i€ [ B M A B g Al A BE A R AL L SE 5 ) R IR IR 2 WA B L2 i)
12 “— ) [ARBRHES RIS, SEE T 2 “3. BNBEAH
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BN HTSE TR B~ 2 “(2) 15 R AR R & i kb LS B 25 1%
LSS “4y B EBAS ESMEHTS S R TKE" 2 “(2) EREE KR &
ARBEIE R B E B S I RE 17, “5 B REHIEHT S A R TR HE " 2 «“(2)
fE REA R L & R B e 5 1 BE 717 ARG IR &

(2) fAREE R A B ] oA

fE BB A R EESL T AN 56 36 10 BOAS TR P 3028 Hhil 1 B2, %45 [R) 1) S B A A2 8 T
HRTHAVAIE . J7 Rt B SRR S 'S . MBI E T dbs. &R
BB VR BT EHMCRIE T RIS AT, AL B EERE, B
i 72 T H B[R] SSAS o i BB A R 1) 56 3 1A SOA TR P 2k B2, R T B R 2R 1
A SEIPESR AL T A B AR

(3) fARER KRBT AN S HLE &

W I, AREE R EALAT RN, W& % o5 W SN 1 LA 43 530
4.27%. 6.33%, HHIMHBER K CEM KR M2 00 Bl i1~ A ER, IFa
T RRINIRHZRB, 2 B ARAE E N RAT b T-5e AL, 1 RE R KA
R AN, 5 R RE R A N PR RRAZ 0 38 4 1T 7 AN T RE S0 K
RAENFFARONH I FE, TEA DA, T AR Re i R AN BRI
MILLBITE 4.2%7 45, DLRIFE BB R I B AR F i g s, & 0RiE A
FIKF

(4) 54035 1 R AT b i) B R 2t He A i

BRI 2 5 st BRI R BN ER, KT R AR MERE, BT
HIGEHE . AR S AR ERE N2 W8 12 “PWU. (—) {ARE R ITNE
FZE KPR R P S~ 2«30 R WA B R 2 5N . BRI TR
BRREOL” A “6. AT ELA T BAIKT .

(5) fHAEE R 2020 SEBFI RGN

2020 4 1-6 H, fEAERRARGH THHEIRA 22,193.54 TG0, ENEA
18,282.51 Ji7t, BHIFN 17.62%, BAIFRIEA T, T2 RZHEEENE MR,
2020 4F 1-6 A SLPsH T H D, SEEFRALE—E N, BATE»S
BRSO A KR EF RS

(6) /g

gi b, AW, AR RINER EEZRE Tk H b BaE LA R
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L LR BRI SS, 5 FAT L AT 2w ) Bl 55 A0 LE B A RAFAEROR 2 5
W HFENEER R, EREREREANKE e, g, kREae%
TIHAWHR T, fHRem RS R ER P ERENEERR, EHEARKFE. AA
DAL R SE R o R, 2 ] BRI RO SO, BT B i 2278 B g
T BRSO, SR ReE R AP ST, ASIRAZ Z 0N A A e f R BB R
AEFFAE 20.97%, SIREHIIKT FAT AT =] RKCFBONERIL, 456 SEbn
WSS R OL, BRI TN A & B ST se i .

(2D SR 3R A4 B ARE, AP T3 3R 1A RE & R T 3% A o5 L g
A R TSR BL

1. B89 T

HERH A THM. S a0, 2R, DAk, 18
M o s, . A REE R D AR R A B 2 R DL T R P

7N

Ar

AT JIo0

WH 2019 2018

BRI 922.14 182.00

T R EAR T 91.35 37.00

THFR 170.71 24.00

FRD 111.42 22.00

INATR 97.78 26.98

AR AL IE R 59.26 4.00
e 12.44
Hig Js i 2 13.55

&t 1,478.65 295.98

HEFH WA 3.6% 1.3%

R 7 S FE AR A A5 B T EAT e ik o0 A, S B Sl Ss NE DA OG,
R T DA H RT3 TSR, 25& ARRIR T ANBAAL, Jfid %5 811y
LB HIG R HEAT T . oAt 2% FH 0 H DL 2019 4FSERFR R AR Jy R, AR T g ic
NI T A4 30T 2% FH B B, T 2020 4 DL 47 52 (B 45 9 X 1 A
W NSERMEEARF o £5 b, AR RERE ROR R AR E (A B 2% P U G 1 R o -

hz: JiT0

IiH 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E-
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KB
BT #M | 1,477.88 | 1,525.75 | 1,678.37 | 1,744.11 | 1,808.96 | 1,842.10 | 1,846.60 | 1,841.06 | 1,839.33 | 1,839.33
T RE
o 123.83 | 173.34 | 196.28 | 225.74 | 255.45 | 246.00 | 24471 | 246.29 | 246.79 |  246.79
I3
R 23142 | 323.93| 366.79 | 421.84 | 477.36| 459.71 | 457.31| 460.26 | 46118 |  461.18
LR 151.04 | 21143 | 239.40 | 275.33 | 31157 | 300.04 | 298.48 | 300.40 | 30101 | 30101
DIV 132.55 | 18554 | 210.09 | 241.63 | 273.43 | 263.31 | 26194 | 263.63 | 264.16 | 264.16
EES
\ 80.33 | 11245| 127.33 | 146.44 | 16571 | 150.58 | 158.75| 150.77 | 160.09 |  160.09
P
S 1686 | 2361 | 2673 | 3074 | 3479| 3350 | 3332| 3354 | 3361 3361
A
i %g a 1837 | 2571 | 2911 | 3348 | 37.89| 3649 | 3630| 3653 | 3661 36.61
& | 2,232.29 | 2,581.75 | 2,874.10 | 3,119.30 | 3,365.16 | 3,340.73 | 3,337.41 | 3,341.50 | 3,342.77 | 3,342.77
fg:ii}f\/ 40% | 33%| 33%| 31%| 29%| 3.0%| 30%| 3.0%| 3.0% 3.0%

AR IR A, 2020 A7 484 & 2 T o5 B ISON IR o Pl st v, R 25 B2 2020
FEHERZENEREI, 2020 FHUN I E M SFECNTEL. B 2021 FLAE, 45
B HE N EL I ARG RETE 3% A4, o TR 3 P A4 45 2 o B
NI LA, 865 B FH DAl 000 78 70 BL AT S PR Ao o

2. EETR

A RE B R D SR AR (A8 3 2% P S L A T R -

HfT: JIo6
miH 2019 2018
R T 357 534.00 351.00
TR 142.00 24.00
E TRk 266.00 57.00
INATR 326.00 255.00
IR 66.00 17.00
37 1H R e 45.00 7.00
Hif Jt ik 2 178.99 208.98
N 8.00 -
i 4 14.00 2.00
N 98.00 13.00
TE5% 79.97 30.19
&t 1,757.96 965.17
EE A AN 4.3% 4.2%

EEYH RS WULHT . A2, 2R st IRERALL riH
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Lt o &l v
MR 7 S L PR B B Y AT e v oA, He P R0 DA H
fiit, ARARIR T NERIAR, FFiE 2425 R T4 LB B K2t AT 150

%ia

2y
NP
AR E HY

=

Y. T

.

By a] R

7

S

1Y T B gk

I IH P4

THBCRMER T N B BE R o0 WEE B 202 th - REA Rl A
WA BAS, T E AL EAE B AR IRAUNME,

AR VPAS R TR (1) B 22 =] B 9% T 0 BRI R 7 A =], FHZ R 22 =] B 9% F

DA 73 PE2E AT e B R PR 8 70 12EA T TN 5

FoAth 2 FTUH LA 2019 4R SERR R A2 bk

fidh, AR AR TIPSO P2 T % 1 2% FH R 4, T 2020 4 LU R 10
R FH 1 AN 1 A e AT [+
g3 b, AHRER ROR R AL 0 B3 F I 4 T R s -

AL JiTG
UigE| 2020E | 2021E | 2022E | 2023EE | 2024 2025E | 2026E | 2027E | 2028E 732(0@:2..,9%
JilGnE ] 654.58 | 675.78 | 743.39 | 772.50| 801.22 815.90 | 817.90 | 815.44 | 814.68 814.68
5w 192.50 | 269.45| 305.10 | 350.90 | 397.08 | 382.39 | 380.40 | 382.85| 383.62 383.62
ik th 360.59 | 504.75 | 571.53 | 657.32| 743.83 | 716.31| 712.57 717.17 | 718.61 718.61
DIV 441.93 | 618.60 | 700.45 | 805.58 | 911.61 877.89 | 873.30 | 878.94| 880.71 880.71
2 FR 89.47 125.24 | 141.81 163.09 | 184.56 177.73 | 176.80 177.95 | 178.30 178.30
??”2é§*@§ 70.71 90.39 | 117.61 150.29 | 189.14 189.14 | 189.14 189.14 | 189.14 189.14
A J
. 242.63 | 339.64 | 38457 | 442.30 | 500.51 | 481.99 | 479.48 | 482.57 | 483.54 483.54
H 57
22y B 10.84 15.18 17.19 19.77 22.37 21.54 21.43 21.57 21.61 21.61
g 18.98 26.57 30.08 34.60 39.15 37.70 37.50 37.75 37.82 37.82
L% 102.90 108.05 | 113.45 119.12 | 125.08 125.08 | 125.08 125.08 | 125.08 125.08
T&%% 108.41 151.75 | 171.82 197.61 | 223.62 215.35 | 214.23 215.61 | 216.04 216.04
VAN
l% Aaldy 843.96 | 862.74 | 88245 | 903.15| 924.88 | 924.88 | 1,109.85 | 1,109.85 | 1,109.85 | 1,109.85
P 7 B
it 3,137.50 | 3,788.13 | 4,179.45 | 4,616.23 | 5,063.05 | 4,965.91 | 5,137.68 | 5,153.92 | 5,159.00 | 5,159.00
iﬁﬁiﬁy 5.7% 4.9% 4.8% 4.6% 4.4% 4.5% 4.7% 4.7% 4.7% 4.7%
FRPE IR M, 2020 8BRS F o5 B IN ) o Eed e, 35 A & 2020
TR EBERERm, 2020 TR ATE NV IRN S RIEUNTE. H 2021 FELU S, &

B H] EE SN LU B S A YR 4. 7% A,
UNIIRSSIEA (B

3. Hift R H T
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HRERL R 7 SEAE B AT A B G DL T~ R s «

LA

e T T BT AR B AR A R
BT B FH VAl T 70 70 HL AT SR B0

JiJt




WA 2019 2018
AT 2,097.00 73400

IERE SN 9.00 23.00

P10 2 5K 2 FH 4 12.00 14.00
HoAth 2 1) 460.00 181.00
ZHMIF R IR S5 B 13.00 35.80
a2 2,591.00 987.80
BRI 6.3% 4.3%

W ol P 2 B AV AN B4 BN T BN T IH R4
HARA ZAMIE R B
XA B BT, 22 =) H AT SR folk, AR3E S5 IR 7 A, B

RIF—EMITES J7, PRIUEHIEA BN 5 RSN 1) — %€ LU BEAT 00 o 3 1H 34

gi— T NE B

gi b, AARER R ARKEE B AT A 3 F TN 1 2R B -

AL JITT

2029E-

WA 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E KEEHA

ARAT 2,780.86 | 2,870.93 | 3,158.12 | 3,281.80 | 3,403.83 | 3,466.20 | 3,474.67 | 3,464.24 | 3,460.98 | 3,460.98

HEHRA 20.00 28.00 31.70 36.46 41.26 39.73 39.52 39.78 39.86 39.86

HAth 3% 500.00 699.89 792.49 911.44 | 1,031.40 993.25 988.06 994.44 996.44 996.44

ZITRIR 50.00 69.99 79.25 91.14 103.14 99.32 98.81 99.44 99.64 99.64
%

&t 3,350.86 | 3,668.80 | 4,061.56 | 4,320.85 | 4,579.63 | 4,598.50 | 4,601.06 | 4,597.91 | 4,596.92 [ 4,596.92

ﬁ{j{iﬁ)ﬁ\/ﬁ 6.0% 4.7% 4.6% 4.3% 4.0% 4.2% 4.2% 4.2% 4.2% 4.2%

MR IR KA, 2020 AR A 9 F o5 BN & Ee s, E R R 2 2020
FHBRNEIGRM, 2020 M EFEN WSS EE N, BT R R i 1T
RABENBRHTE . 2% 18 FME Be i R VIR FFIZ OS5 00T F ANBT N 4%, |
2021 FLAJGE, BEAEE WYUK, Bk 3 A o B O He ) 4 R TE
4.2%-4.7% /A, BER B VAL TR0 78 73 HL AT SEEl PR .

4. T 55 3% F T

m\j%%ﬁﬁig‘@?ﬁ: %TENIE}EA%\\ %E?fﬁ%ﬁ%”lgu\q&)\\ ?éi%%o ,Tﬁﬁgﬁgi

P SR L (I 55 3% R DL T R -

BH

2019
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F B H ; _
ARSI ON 41.06 6.28
T 2L 21.19 59.40
T4 S H At 16.47 15.71
TCAREs g+, Bik-) - -
=1 it -3.40 68.83

Wt 55 B & LSO -0.01% 0.30%

AR VR, S5 P SLAE DL, 3 TRR SO AR O ASTIEN ; X+ T IS LR,
Pttt 2020 AFEikF) 220 Jion, W 2021 ©F 2 2024 ML L I AIE K& B
B M ELBI R s IR, (R 2024 SFIA B KAE AL LURF IR FF R E s X
TFLLE9%, W 2020 457 2019 MK 5%, 2021 4E% 2029 FL IR AR K&
BEAT TN o A7 RELR R AR LIV 55 3 TN 4 R R P «

Bfr: JiTe
A 2020E | 2021E | 2022E | 2023E | 2024E 2025E 2026E 2027E 2028E fﬁggﬁ'
FE S H 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
W LRI 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
LS, 220.00 | 400.34 | 589.30 | 881.07 | 1,296.15| 1,296.15 | 1,296.15 | 1,296.15 | 1,296.15 | 1,296.15
T8 3l fe HoAth 1729 | 2421 | 2741 3152 67.67 65.17 64.83 65.25 65.38 65.38
A 237.29 | 424.54 | 616.71 | 912.60 | 1,363.82 | 1,361.32 | 1,360.98 | 1,361.40 | 1,361.53 | 1,361.53
a iﬁf’g 0.43% | 0.55% | 0.70% | 0.90% 1.19% 1.24% 1.24% 1.23% 1.23% 1.23%
¥ NG g S = I e LA g e = 4 N = o S [ S R

RIVARARN S5 R S EBRTN, B 2024 FLLE, W55 9% 5 E R RON Eefgil B A
UEFFAE 1.19-1.24%, =TS I 55 58 ML o5 e NP2 e, T 55 3%

FHPPAG 90 78 73 HL T SEIAE B 5 o
4. fEEER R AL 2 s B HACR
(1) fARER I o IR B Al R

AT HWERHR B BRAE
2019 4E 2018 4E 2019 4E R 2018 4E
&HKRIE 3.64% 4.44% 5.60% 7.04%
W% 11.78% 9.56% 8.89% 8.11%
FAEHAT 2.53% 2.75% 3.59% 3.13%
EME 5.98% 5.58% 6.03% 6.09%
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1HRER R 3.61% 1.28% 4.30% 4.17%

AN, A RER R AL TR B B A RER R FFEEIN A iz KT &
T, FFENA BRI ASEHL 2 & MU R PR R, A7 RS &R (08 B 9 oA g 2
PRI P ETb o BSFATIL AT LA RIAEE, A RER R 1 3% 4040 T8Ik
F, FEJFERGRAARE R RS [FAT AT E 2 =] T AR A R B BOAS TR P S

(2) AR R NEIRIIF L

LT JIO0
WHE 2019 ERF 2018 £
FERNHL 138 90
ERIZON 40,929.64 23,140.00
N8I 296.59 257.11

I, A e R I B KT Fragon, i Re & s A i o0 N1 55,
ARERTE T B E AR, RN B F I NS aosa Br 7t uifse
FRGENML SR 1 B I T AR o

(3) fAfes RE BB E

fARE B R TR R BB Sk 55, %0 BT A S HEAt 8 N 63
B CAEAT W N ERBE 2 48, ST R R o Rl 2278 B B TR Z B, AEBOR S it
A HEMEE EORR T 2ENEERE. RSN, AR REA RN
LEEEACE, fEmAE B E A ] BT, B AR O R ABREE i 2 7 R R

(4) fARER KRG fa] 5

HRER R M H RGBT, 7T om0 SUaELD, E Gk BN
b, EERCRE R I, (AREE R ILIFHAT 1™« (2 i) 58 i B
BRSBTS > S8 5 A R e B A RIS HIAR &R, B AR RE R RN
TR IS ARAT AR B R B DL R B A A
PASR i % 0 B AR, T A RE R R 7 2L

(5) fAREH R A2 4

AN, ARER RBH e T WIRE IR AR, 0 R 477
W55 \ERP {5 B ARGt N1 BHAF 2 J7 IS 1 BN 583 1O A 15 BR R RE ; [RIIR
A RE L RE I AL 2 TN AR B SIS i 5, PR e B, BRIE
PR, AV 55 RS 1 [R] I A 5 d 1 S0 1) 2 P 2

(6) /hgh
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ik, AREE R O/ T BONEE N N e B, EHE R E HAAF
B RATIL R E B R, kST R S s B W55 B AT A
MR S FRE I I A, mRER R IYIA 2 H R AR T RAT L AT EE A ]
NEICIWOKP A BT Bk, AAReE R R A s k28 B AR
6. TOUIN S BE AR B H o Lo 5 PR R T SE I 20 Hr
(1) iy WP Ar e 2 R 0 18] % FH IR s O

R VA
Y| 2019 £ 2018 4EfE

HERM 1,478.65 295.98
I 1,757.96 965.17
itk H 2,591.02 987.81
W4 55 % -3.40 68.83
AT 5,824.23 2,317.79
R RE WA 14.23% 10.02%
AN (FEFH) 12.71%

WS BN, (EReF R AR 2% H 40 2,317.79 JiJG. 5,824.23 Jiot, 534
AR EN U R EGAG 43 51 A 10.02% - 14.23%, AR SN 12.71%.
(2) T HA P9 AE A 28 R A1) 2 AR

BAL: i
RRTE

e 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E zoggqyk
By H 2,232.29 2,581.75 2,874.10 3,119.30 3,365.16 3,340.73 3,337.41 3,341.50 3,342.77 3,342.77
HHH 3,137.50 3,788.13 4,179.45 4,616.23 5,063.05 4,965.91 5,137.68 5,153.92 5,159.00 5,159.00
R 3,350.86 3,668.80 4,061.56 4,320.85 4579.63 4,598.50 4,601.06 4,597.91 4,596.92 4,596.92
I 5% 237.29 424.54 616.71 912.60 1,363.82 1,361.32 1,360.98 1,361.40 1,361.53 1,361.53
AT 8,957.94 | 10463.22 | 11,731.82 | 12,968.98 14,371.66 14,266.46 | 14/437.13 | 14454.73 | 14,460.22 | 14,460.22

o FrENISON 16.14% 13.47% 13.34% 12.82% 12.56% 12.94% 13.17% 13.10% 13.08% 13.08%

gi b, Sha Ao WA B B T B 4R URT TR ST 2 B A O, Al RE AR Tl
T332 350 B8 AR Py SE s kit b, ARoP G, 2020 4F 9% T S EN IR N LE
flfem, R SFEWRANTIAARI S, 2021 U5, SISkl
ANHILEBIREE , EFFEINR) 13% 4, fFafiaes R E B ae il ae s
RIS G EEE R, HRA AT SErE.
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Fiv ST AR E R

S, FALIE SR (HRERLR 2021 2 2024 F RGN 440
F AR IEAEPAT B O G R SR (3255 R A2 S S, WANIE K
A B A Re AR TN S A RSO 23 AR 32 22 Mk I S0 T B e AE T 2
I H & [FAT I, PSS 350 H AT BN BB 2R 5 i, Siames
R S b 25475 0 B S BRSO N A A AR, T B 38 - RIS 2 FLAE A7
F ARG THHE M AIVEA HE M R e, B & E s IR R A ) T30 2 56 I
[ 5 B 7 MG T B 777 DL A TN S5 P A1 3 3 77 RE T 164 00 [&] 5 2 = FC TR 92 77, %
FELHT IR PR, TEARSRAEFE AR5 4T IR NSRS 2 1, 47 1B 5 s 21 P Tl
PR S U VR BN PR UTRC ;s 5000 30 3 22 TAT ML B R R L AT Mk )38 e
AT LB RER R H B R RS HBELEG TG, G BLTASE AR A R Al
HILERETE 2029 FEHE AR eI, & 2020 4£-2029 4F X [AI/E N TR, K4 7S
Gy AT, ANAEAE RS K TEH TR =58 B VEM I 100 s A e K T &
R Z K EBHET P LR E K, H LG5 BB AE RE R R BT AT\ A T A IR % A
KRS ABRER RPN BARKFER R A E, BRI
5, HAGBM; fAem R A2 o Eere e WIS EE B BN FRE . fFafaRE
BRI A GEEEN, AR BH G, HEA LI,

| &R 2

(D) HEEEXHER, HHEETFARILRERERBERGERAF
(AT RIFRERRIAR ) 2020 2 2024 SEHEHF 24278 251258 34L7m 4 1L
T, LR A RTAUKSE REBHEE. RIS, BEEXHERNRITE R
WRPERBEFEOERERMEE TR MBI, BERES RTLH2
FHATHEURY, X LR AFATH AR (2 HEE S ERME T
RS EMAEPWBN 2020 £F 2026 4E, FPHIFHE & FKBRAESRZT
JEAERITHIN, BEE RTLRT A &6 BT KBS BHEE N,
P s &R BT B RAEFAT B A RPAT RN NG, b 7045 56 T 3%
BE WS HEF AR A, YRR S 34 R B R IR R &
HiE, REFERREKFEATNBRBEZHIENNEE, FREATITNER
T EHEEMRIREm; (3) HEESEXHER, THAMERERERRER
T 20% A , B R A MEE R 5B IR\ L ELHRFTE 2.06960 2.54%4A 4 ,
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T EATIFTEE AR, FREIMZ RN 0, HRIFRERFLE 6.16%Z 8.93%. B
BB ZO0ET F)R R A B 045 B0 K& & Rir s AR A BRI R 2B B HH
B E BARKPEG AHEENS R, SHERERT RS AL KBRS
N EEEERRHEBAR S, B ERER#E—SHRHEE, HEETHA
A BRI A R B B R R AT H BRI TR A% A
MRS . EETEHBA RSB, WETREE R E BRI ERE
BRI ABFIRK PR A &5 B ARHN &M R e BT — 4
TR -

BRI . SRS E I RRARHE L.

Ep=8

— BB T AF R ARERRE R HE RAE (LT FRRME SRR
2020 2 2024 EFEAF 212758 254278 3425t 41278, BIRFTHE-E RN
WAL BB R BRICLASL, [EIE SCHR IR E 6 19 R T EREER AR
BROZLERT TIWENTTHE. BEARRBRATWHZFHTHE RN, BN
ERAFFATH RBE

(—) fABEYE R TR BHBN T 15 1L

BRI R F B 5502 5 e R AR S B IR 25 A6 [F) e VR i B IR 55, 4R
RGN (E) B RN A 65« 2020

~

B R FERADT ARG L. &
R 2026 4, fE A8 W R TIGI B BN S RE IR B AT
A7 JiTG
mH 2020E 2021E 2022E 2023E 2024E 2025E 2026E pi&sa
RO 16,308.55 | 22,637.35 | 29,812.36 | 35,555.59 | 36,721.27 | 33,628.32 | 35,398.23 | 35,398.23
AFEAEVREE | 4,07476 | 4,07476 | 4,07476| 3,557.69 | 3,557.69 | 2,757.69
T A 3,500.00 | 4,000.00 | 4,500.00| 5,000.00| 5,000.00| 5,000.00 | 5,000.00 | 5,000.00
TR 23,883.31| 30,712.11 | 38,387.12 | 44,113.29 | 45,278.96 | 41,386.01 | 40,398.23 | 40,398.23
To A 2,133.79 | 3,037.35| 3,636.64| 4,00585| 4,187.73| 3,565.29 | 2,486.69 | 2,486.69
() fARBIER WA T 1B
TAREHE RN FERIE RS T & R RIS HA R e . Hdh REt TiE
NS

SCRTBAZ AR AR B8 AR, IR TR L E A M A« B A SE =i 3
Mk 55 LR AR ORiA B RS N R R 55, 19 A8 AR 5 S AE AR SR B M il 5%
T AR AR IR TR AR SS & R REUEE O BT i

B = i< Y

THHe
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B E AR H RS A Ay T BN s T B AR 3 BN R G DRI H AT R
v B i 26 o

ARV XA

23,
He Im.

RAKEEFEH G & R RPN 32 31 I 4 ST & )

oL PHEEHE AT S RGO, JFEaB RIS, [ARE RN
ST PR EN R, UL AL T REM ORolk 55 U A AL 5540 € - 1

BE T R T J S N3] 28 Gt TR 55 R 47 25 B RIS D0 S T s et 1

R VAR iy

2023 #E

W& | Bk 20184F | 20194F | 20204F | 20214F | 20224 bl
m |

IMELFE 1.42 2.75 1.50 1.80 2.00 2.50

ARG LR TEE LR 1.66 0.50 0.70 1.00 1.50
&it 1.42 4.41 2.00 2.50 3.00 4.00

1. &R RE IR 2L

R I, A BEE R B & [ e s B N 7393 Oy 527.28 /370 2,678.38 Ji T
BEVEAE I H, AR R & R AR B0 H 0TI A, 2508 2017
FESATI CAHE AR A PR A 7 132m2+180m2 Kedh RS AL H ) Al 2018
FRETH (B LR A PR 7] S5 DU FLAM L) 1580 FAEL Il I <L A4 [a]
Wi H Yo BRI R REVE A BRI H ROASEEER. RO, BIHMEE R K, &R
[R5 T AN Sl A7 7 — 28 AN S8 T, AR VRS TIOAS 2% RS 254 [ Vs 28 13
H, X5 5& H A EF A& 15 R VR B0 H N o

2. TS

A I, A BERE R BB i A S N 70 i)y 5,894.52 JiJt. 3,312.07 I UG,
255 177 SO, 1 BB R (0B B R S ONTE TR A R 7 52 A KSR G
FKELHIN4EREE 5000 T30, 8 R BRI RS LN SRR & F,
HNHURE B 518 e R RS LRI N AR K T Res D 3 K, RO 1A HL T sk
Mo

3. ARG LAE

TR A0 T « B RE I R R G LA F Z R EA S A H AT G =
RIS B3 25 & R A AT AN o« 0 T E28 & A, AR T+ TR i 2ok
BEATHNHRIN: W TR 1R, 45 A 1H RS R D7 100 256 Folk 25 52br, KA
REZL R A TR T IR 4 FE 320 4% 8 20%. 30%- 30%-. 20% [ L3 4 BRI IRON
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T REIE R s G RIZEAT 150, B IS BME REIE RIUA BT BiR. gk
AREEAR S, G5 AR IR AF F ATUEA TR R DA R A ) A SRAE A F AT R AR 1 e
Wl BiE T, WMERE W R AR S G RS Hifa D B, 76 2023 4Rk 5 5
RAEFAE LSRR . %08 FR 7k, KRG TREIRNKEAE 2026 4%
JE AR FFRIE o

A BE W R I PR AR AN BE LAZ P AN 70 i 25 - [R] TN AR B S 4

(L HRTHE

BEWMARE R EH, ER8IE R 2020 EH &R TSR 11,736.70 Ji G,
2h G EREIE R IEAT P R AT B 256, BRESIT SR 8 F M
PLEGH e S 1 0t B R AT A R R TE ™ Kol & [RZEIT HIs2m, it 2020
A R 1.5 1070, 2021 F R LU AR R R R TR EH% & F
BUSEG K, & 2023 4F15F 2.5 10 RFRRR E -

TP, A5 RS BT PR R T AR A 1R 1 0 3 AR AR 4

D AEATIE R SR B R Re MR T IA 25 W B R . R FRORAT ML 1 e 150
AR B GRS IMRAT ML I BUR , AR ERAT bR R B 55 2> T IR K I e
6], BEE R AR R HE R ESR T, PR AT B RS RN, Bl . AR, RS
SO THE R R, JCH RN Bk be st . AR AURIK e A S A 55 7 [ 4
Ko

2) fEREWE R H & S IR R AR H AR I 0SS 5E ). H REIE RIEM
SRR A BRI TREAUR, DARR RIS SRR T RN EE
BARMEAL, Eiel R CE B &m0 ), MEATIh RiEKFE. fE6E
R B TRONE&AIDNL S TR, P06 2 - SUBR . SDS 2 It it b i
B2, SCR Ay SE AT e B AR R I H 5%, A BT % 7 B
PRI P 40 e T, A RE I R T B4 1A% O R 34 S S0P O LR 55 ¥ ]
S B9 5T LA o

3) {AREWE RIA R TFE 2018 1 2019 IR THREESAT & R &4/ 1.42 12
TG 2754470, ZTMIATEE 1 2023 A1 440 2.5 1470, TR N PR OR AR
MR KRR 4.64%, HITIGKEM ILECONIEHE AT,

(2) HREILFE
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MRYEEREIE R I P L5, W RE LR H — & A &4U8CK, 24 2000-8000
JITCAE VRS B H, fERERE R 2020 FC AT 1 ANTTRE LREIH,
T H 44000 3,458 J5 70, 25 8 EIH e il 98 5 1 ) g S BRER T H I L, TR 2020
FEFEA FAA 5,000 /50, 2021 4FFE 2023 FAAREHE KR LIEGEHZ AR
SRR, BT TR LA E & W 2-3 4, &R0 508 0.7, 1.0,
151278, VMEFERFFREE .

TR AN, AF BEE R T 251 B AR A [F A P 3= ZARIE T

D ST RERI T S ME K. BEEZR T %, =Rk,
RENVE G A S5 REFE R AT MK T g 5 D S AN v I A P e L S B AR RN % 4
M, RPFIH RBB BTSSR T KEW BRI FR, HEEE
APMRAARER AV R H SO 1R, TERRFAE, ANERAT LI R R B K
TR R R AAEBCR M T 5 2 1]

2) A REEE R 4% ST A AR H IR IIZ LS S BE ). EREIE RAETT
e LRSS B T REENEAR, WHZR, 158 E R RS ILR R
LR AR SRR, FEAA AR e 25 HURIE S0E R R R 40 AR A
B 2 ] K 43 s 7 AL AR 0l 58 1780 00 FA R S 4 B RISCR I H 45 05 108
RAKENAIBITER, KRR R R E NS

3) fAREEE R RE LAE 2018 Al 2019 FFI R LA 1T & A 441 0 1276, 1.66
12765 2018 SETTRE TREHIE AN 0 1476, FERMFELITH (¥ L
1 B2 A EE DU ALAR AL 1580 AN ES R AEBOR H Y LA [F] Re V5 & H1
7 RPAT, W AR A R REIR A B R 55, ST R B TR AR &HL4 N
2,300.00 /370, ZTMIATS & HA 2023 4, iR LARRI I 1.5 1470, E&3E
KN 15.95%, ST VIEKSRA LN IET A H, T K S LR S EE .

4 TRIHAAR B A T A R 1 5

284 IE N R L AU RE A AR 55 58 4 A% e S T2 ) L A RS R R &
EAE D 52 5 A LLR I AR 1 0 A BE W TR % 7 4 8 175 100 55 DR 35 0] Tl
JH A REIE R R G0 LR 55 Ak A 4N 45 1) & [ LU 1% 50 2% e

(D &IPSR B R & L

WA HIN, BRI R BN R, AR B S ORI T & [RIISON 7 i
NI E A 50% /0 47 o i & R BEIRE EIA S A AE RN IR & T H ;. R4 TR K
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P il B R AL B URON 5 B4 63.55% . 67.66%, T35 65.60%

(2) R HEHZ G & G

A 2020 42 9 AR, 1HAEIE R /g LB & [ 4414 17,052.50
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Ol AAREEE ARG R LA & BV a) SEE P, HAARRSOLUnR .

1. (AR R 7 SR LT AR U Ot
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2018 -2019 <F, fAREIE R R4t L& [FIRFEF 2 e 8170 7 N 1.42 /2o
4.41 1076, FARMOR TR ST & F &8 08 1.42 {476, 2.75 147G, Tk
PR A R &80 3N 0 1476, 1.66 1470, 2018 FETTRE TN AR 012
TG, FERMEZATI (B LN A PR A 7 55 DU L4960 1580 #AL AN #
S AR AR H Y LA A BEVR A B0 7 AT, O 7 205 3 2 & [F] R IR A5 2
M55, XN BE AR & Rl 8479 2,300.00 /37T,

2. TRHHHT G R I K R By A B

DA S0 AP35 9 B4, 2019 4R & 2023 44T & Rl AR S A i Ko

TR oL ST

BfL: 2T

P A T 2023 FE KDV E 2019 £E-2023 4F

A REWPIERER | g amon A
IR 2.09 2.50 4.64%
RERi AN 0.83 1.50 15.95%
&t 2.92 4.00 8.23%

VE: 2018 AL RHT A FIRe VRS FEA A (SE LA gkI A BR A & 26 DU 4L 4N
1580 AL IIHGPIH A S AEIIR HY , 0 H T A TS HNN 2,300.00 /570, HERERE K
FEARE Mo FE H BN LIS [P B AR . i 5 2018 SR 5 RE LA B &R &dih % 5E
RIE, NFEE THE 2010 4E-2023 FFEH & K- % 4y 12.24%.,

T, (AREHE RS A R E S KRN 8.23%, & (HHEIA RS

Pkt (2019) ) HrfE H R E IR VT JUFER K2 X RN 6.1%-22.5%1) X
[EYGEEIA, BT & FE A ST B AR K R R L, KR ARG G M.
3. TEREIE KHTE 0 B SR i
2019 4, HREHE ROk BFTR R P IR A 1T 576.83 1576, M ET
BEIR AR TR AR RSN 4.05%; BhAh, 055 10 10 RE I8 R RS ks & 7
IR E I, FE 9 K, AIEE A E dud . RAOEHRD, A1F
SRR WL, B AN, #ZE 2020 4F 9 H ARG HIGIT H
Hok B R R R P A R & 8E 1 3,905.25 Ji 6, 5 HTHT A 22.35%
4 fEBEWERAETFAT AT 05 R
Zh e BRI R 2019 SERAE 1T B0 S v Al RL v 1 2 2020 4F 9 H R iT S8 4,
TR A K A BN 7 220 B T
Hhr: G

fEREHR

2020E

2021E

2022E

2023E

2024E
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fAREIER 2020E 2021E 2022E 2023E 2024E
ARG TN 15,786.86 | 17,430.04 | 17,082.93| 13,352.49 | 6,632.77
& [FRe IR BN 4,07476 | 4,07476 | 4,07476| 3,557.69 | 3,557.69
ﬂﬁﬁ%‘gi?%ﬂﬁ%‘ 19,861.62 | 21,504.80 | 21,157.69 | 16,910.18 | 10,190.46
i ISYCON 23,883.31 | 30,712.11 | 38,387.12 | 44,113.29 | 45,278.96
R 83.16% 70.02% 55.12% 38.33% 22.51%

A CHAETT R BCHERSN IS, 5 TARI A rl R 2020 4F 9 H ERHIET
RSN, Hh, RET RS AT SO B BRSH5, & RIS BN
FEPLTE B I AR T S

g b, #% 202049 H 30 H, Til#] 2020 4F. 2021 4F A {EF 1T 4%

SN i EE 43l 83.16%. 70.02%, 78 7 LMl DRI AR SR A FE i % & () 40
T A A A B

5. VEALEAE H S BRI IT BT TS L

ARYEWCERVE TR, 2020 4R R 5 T HY 9 REFF R R 40 L4 [F) 44014 20,000
JiTt. B 2020 9 HJE, AREARRFER CBTH MRS TEGFRE
G 17,052.50 Ji 7. 2020 FAERETE R CHfE KA R 840K T 1000 319
LR

WA TIIE

o) % B 445K & R
TR R R 2X1000 FEl T Bl e T e s o E 7

L | g i ok 1,060.00

S| P T3] 65N 5 A UATR SR OB kR EL |
T ,189.50

L | PO ETE 2-660MW A AR AR H BRI AR R G |
EPC T H 54 (i & ;9337
TR R T 28 L B Fe e T — R C TR T e

b s asraR 1,00-90

o | TUETE 2-660MW A E B A H ORI A R AR 5 |
EPC I H +&. %3, k& E e

o | BRI AR IR 200m2 BB LAREGR | o
B3 EPC faf T A2 458,

7 TR s TR 28 R R AR ARG AR 1,828.00

#2020 4 9 A, S IRFUE R AR RN, AREEE ARSI
DL R A, CSRBL T AT [FITT R 85.26%.

i Eprid, AR R RABORM AR BARI S, R TBOVE &N
TH 2, AR R RS VBRI e, BT ARE R A& IO S
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PLH, FTREPA PRI I A A R A ), T 4 PA) A1 R R 48 [ L0 L 5 A, OB
1 & [R) T B2 B o P W] SE I

= WREEXHEE R EAE TN 2020 £E 2026 4F,
RIS & R R AES RIST 5 2 WWERATHIN, RS SRT LA AF]
& FPAT AN R HF B, L& RBIT B RAEFIT RERBAT B
BN, #hFERE TN H & R o WERHAR S, PR
EHi & RS A 0 ULEC R A, R—E AR R R TR R /2L
RN RIETE, HEMDIHTRAIRSZ Z GRS IR

(—) FATILH] AT & RSAT AN

TTH AT T k% S RMT AR BAFEEN | BAAER
H R ETO
| RmmEE— | Sk SR
b R B | Dok s
i LA LI R FERMO B R
o
G Ta LT
o, A TR
WS R 1 R
HRISEER & 52 R
R | BRI K MBSO S5 | R
i SRR 52 R
AT (ER L Ik
S BRI S 5 T30
Hiik
e | T
. HI—JRTE 8-241 | L rsn v oare e
N KAEFAL EPC L > g B I MFHEATIRN T -
KA s A, fEmi o | Lo ROV ks
HoEL O g, e i
R LE AN

BRI T MRS Bk B R« O EHRIESFAE BT <SG TR 7] 2017 4
AR AR BT R W R > A 1 )y TEFTHEIE AR ok B R IS
EREFEERE . (B RATFRATREI QAR Ei B 4.

MR FRAT AP EE A m 3R B0ME B, AEANE B [FIZEIT 0 H I T[] [R] B,

BB REIH PATTEOL, Al Eek 55 1 & RIPAT FITE H AL 1-3 4. 45 SNk
JEU, AR SRV 5538 H R 58 L E 0 bk, AR LU Bt Gt P A — B 1) 7
N, AL T DAFERT IS B0 S & R PAT E A — 5, BN 1-3 5. A
AE R A5 AT B A A R AT LA 55 (145 RIAAT AR 2, AR R ZE 57

(=) FE&REIT B RETITEEGRHIT LB ATIA R BN
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T RENE R Sh b 55 ST B Je i 3 2019 K W AR AT 5E EEIAE 1T S 1)
ERBAT SN B S T
BT FTG
&R WH | AFE&H | 20184 | 20194/ | AF | WA
a KA | (FBD A W\ | TRE | AE#
2
EZ TRASmH /Ié 3,016.50 | 2,600.43 - 4FERLE | 1A
MrANE ISR | R4
HH T 2,962.88 | 2,522.07 98.25 | 1-24F 1-2 4F
A iR | &4t . \
78 24 AR AL T 1,438.12 | 1,163.72 1EPN | 1HERIA
BRI 2 Ly
HIRAFE) Sk A4 .
25B50MW THEMHA I | T2 5,366.04 411.00 | AERLE | 344
T S 2% R 2 )
Wl (B8 Wik | 2%
%A T 7,188.36 5,347.40 | 3-44F 1-2 4
TR EBENIRER | RS ,
2 25T H T 5,080.00 3,77095 | 1-24F | 1A
77 3 R Sk s T H
(—H) RERHRG | &4
Pt A e | TR 9,100.00 3,303.70 | 2-34F 1-2 4F
TAETH
=a7n 6,697.22 | 12,520.30
{ERETER RS TR ANSHR 8,179.60 | 14,231.01
g b 81.88% | 87.98%

T L WA RN B 5 BN R 2 a— BRI A H, T #87 I
H H 2R 100%8H AN, MR 2350 H SR TS DLEEAT SE it

T 2: BFRITHYINE G R 2 HiEE S FRIT

==

etk

Hak, N300 H A R AT

B, FEREGRZ ARSI L, BARSEIZ] AR 05 ke 2k e, IS 8054
T H A TR AT ST N B B0 0 H T R IATSE B, AR #5300 H AT

HEATSRT

(=) AR B AHTHE & RN 2 IR KITRIIAK3E & & 2k

A RE R T2 ML 55 71 BEFA R TR S AR R 55 MV 55 05 [R] BE

Ve LIRSS 4

RS2 VRN 90 2, AR BE ISR 2N 7 N AR G0 LRE L & R REVRE BRI T b 4R 65
Horb, SIRIBETRE BLAE TUNYI A FEAR RE R R H AT TP ITH , WAL
JAAE R 5E R 70 52300 7 dl B B 1 & R BRAT TR0 B e N A o
T HA AN A B S R 5 I — 3, B —ERA . RG LREI TG T AR T
TS 73 DU EERA AN, 2B R 3 i SLAT B 1) & R AT 30 A SN B ol 3 15

W, BRI

1. 1HREWE
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ARG LRI H & FHAT H IS




{ERi A

N

THHe

IR TR B bR AL S BRI 55 22

=

2R R AR MR L

L=

R 2R 48 LREAN B AR B B R 55, JF AR K E0 0 H AR AN TREBOAR TR AR A% 4h

1%

. BT AR

REERSSGEOG e AT L, TH I R, Hd KR

M. i R, BT SR BN 5 THHAT I 4 00 E.
2. AR R ARG TR J7 S2 3T 500
fHRER R B 2015 F LR EZ R G LRI & AT A ISt N & PoR:

Gglk AFEEH T i b
<=14 4,898.55 4.86%
1-2 4 14,731.80 14.61%
2-3 4 20,057.55 19.90%
>=3 4 61,111.42 60.63%
At 100,799.31 100%

T SRR &l TR A T 5e e H I

WRE 1 SL A RSO, 1A

AEIE

RERPITHMKNG R Z, &FHEEEL=

A R A A 11£161,111.423 TG, 15 HEJ960.63% « A U R V29l o, 4552015
FLORAARE R EE ARG LREIUH & FRITAT A I B S s, AR s AN R 5 7] A 3]
(15 [/ 3 S FE SN B, 5347 RE S R I S 9] 2 B [RIAE RS FER RO
fEoL, BRI RR:

PR Eﬁéﬁ%ﬁﬁ 7 I 2 R 44 BERAION B
i1 5 S8R 814 5 24F BIF | HAF
<=14F 4.86% 100%
1-2 4 14.61% 40% 60%
2-34F 19.90% 20% 50% 30%
>=3 4 60.63% 10% 20% 40% 30%
ﬁg%ﬁgiﬁ%%ﬁ%ﬂgﬁ;'% 20.75% 30.84% 30.22% | 18.19%

EL: AFATRNZAT&H HEES AT EH Ik
TE2: WONA BALLIGE A AT b, A F) B A 250 00T, 78 WO\ ToU Al 4 5

VE3: I AT L] %A IR B [R50 et DA 22 A N 3 0T 451 F B0 2
MR4E EiR S5, 20154 DIRAG RE 1A R&1T#U100,799.31 Ji o & A, A

[E 25T J5 4423 SRR AN EL 491 2920.75% . 30.84%. 30.22%. 18.19%, ZE Fik
B, 56N, XHEREEE BT A PN 2 BAE A ASE B AT BB AL,
EIE SN 4 BRI RS B T
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T ERBITHE | ARAKTIRE | ERBITHEZE | FRZTHINE a3t
(M (T+1) (T+2) (T+3)
THREW KT
S A
[ AE RN 20.75% 30.84% 30.22% 18.19% 100%
FERARN
SR
éﬁzf?giﬁ}gﬂ 20% 30% 30% 20% 100%

3v WS BRI 50 B W RO A TG T i AR — 3K

1 B R TOUI AT 1 5 RN A R B TR 7 1-3 4E LA, 7 1-3 AE IR
N L&y 80%, S5 B W R I 52 lk 5545 00 K SE BRI N A B LA A o B
I, FRIE G & RSN PO AR I A By & 3

4, /NG

25 L RIR , AA REE R TR 3 S RIWON 23 DU AR A A 5 R AR P ST B
FEFAT BRI H S RIPAT B, BLA ST H 04T i IR USON 0 S U1 25 5 1 E
{5 BE W R TO0I BT 39 5 [FIAE 3 4F IWHRNTA LB & 11 80%, 3 4 BA_E AU N
INEEBIE TR 20%, WONBRIA T ZEEERTE 3 4F LA, 515 AEIE R 1 S bl 55 155 4
Je SRRSO BUARE , TN & (RIS 73 DU S AT A A DG 23 THAE DU AN
PEASHENI e, B S,

(M) PHEHR 536 RFIAR LAt & &8, REFERREK
FATNBR B Z BN HIERE, HELSPTI BRI G TGRS0

1. AR Gy VEATIINEA 7 48 1 SR A

AL 2 v DAt o R e T A 8 ) 2 DR R A b 8 T Ok BN ARUE P& I
PRV T) B, 1P TN 40 75 230 0 70 B 2 IRIESCSRE A7 3 S At sz v £ b gk A
5E W R 3R 5 5 B E

TEAVTAl h, ARIEA SRR VE PG 10, 15 BE 8 R E TIN5 [ 4
iitasd BIb, A 2023 4E DL K PLE SRR R E, B 4 10ouaE s RIEE
R ARG TR H A RSAT I HIRION 7 BB, 45515 R 1 R & IR BB IR
HRIRE A S S S L, S, EREIE R IR &IRE 2026 £ LU S
BT RE, AT R 2027 42 & DL FEAE K, 48 0 e A I0FAS
PRI . AR S S T

Ry

m R

Bfr: JiT
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mH 2020 2021 2022 2023 2024 2025 202%53(2;3
ERIZON 23,883.31| 30,712.11| 38,387.12| 44,113.29| 4527896 | 41,386.01 | 40,398.23
1A 2,133.79 3,037.35 3,636.64 4,005.85 4,187.73 3,565.29 2,486.69
ﬁigzgafm 3,479.69 |  4,107.71 5,222.19 5514.09| 582585| 4,952.79 2,840.71
2. TRMHAK 2 5 2251
AR BT m A T H A K AL 5 R S WA B W 2 0]
12 “=. (=) I ARRE 5 AR A 8 FH IR R L G 2“2,
TRMHE IAE 5 2017 MR R .
3 EAATHTIINIA VRN 5 455 AR PEAG 1 5 el
A AR UTTAS TGN A 8 S A, BTG 2020 4F-2024 4, 2024 F:LLE
BENGKEY, HA R FAEAZL, FINEERERE RS REEREHRE (dtiE
WA A TR A F] 132m2+180m2 B4 R4 TR H ) &8 2 2025 4. LA
TN T, H0ER R S5 A0S 5 1A A Reds B 3 H e IF s & =1 4,
RESHHAL S L E RIS 2024 FHF, EizTtE&AHEM, KA LR E K
PRt RV H 2019 4F 12 H 31 H BME Re il RIZR &AL e AE Ny 37,700 /376,
TRIEA 7 SEPEALE 37,300 3 7880 400 J5 G
BEHI AT BN T -
B FIoG
WiH 2020 £F 2021 48 2022 4F 2023 4¢ 2024 4F Vil
—. Bl 23,883.31 30,712.11 38,387.12 44,113.29 45,278.96 41,721.27
P BRI 18,555.76 24,023.00 30,413.38 35,532.16 36,315.13 34,504.11
A58 < S B 105.91 153.98 200.99 239.47 248.97 248.97
B 616.86 681.24 72254 766.19 806.24 806.24
EHH 844.43 867.62 887.55 908.36 934.16 934.16
&2 H 1,626.56 1,948.92 2,077.63 2,166.07 2,267.41 2,267.41
W 45 %% F - - - - - -
— BRI 2,133.79 3,037.35 4,085.03 4,501.04 4,707.05 2,960.38
= FlE S 2,133.79 3,037.35 4,085.03 4,501.04 4,707.05 2,960.38
e PR E A - - 448.40 495.19 519.32 361.18
V4. RN 2,133.79 3,037.35 3,636.64 4,005.85 4,187.73 2,599.20
hn: 3 IHMERY 1,653.03 1,660.03 1,657.10 1,659.65 1,673.55 40.41
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fi. &ERNER 3,786.82 4,697.38 5,293.74 5,665.50 5,861.28 2,639.61
I BEAPESCH 140.00 40.00 40.00 40.00 40.00 40.00
HizR &5 167.13 549.68 31.54 111.41 -4.57 -
75~ AR E ISR 3,479.69 4,107.71 5,222.19 5,514.09 5,825.85 2,599.61
PrILRE 0.95 0.85 0.76 0.68 0.61 5.26
;ﬁh{ Eﬁ\lk bl 3,291.08 3,475.32 3,955.45 3,742.08 3,542.39 13,661.89
I\ EEMEIME 31,668.20
fﬁn: FELE M T 472012
. [E Y e T
?Enfm 1; e R 1,328.34
T HA K IR
Zé‘ééﬁi’ég%ﬂ% 37,700.00
Bk (O-2) 400.00
4, AAFAEMUS KRR TR = 52 G AE A i 1
ARIRAE Gy, A BERE T I T B HAE, YA FEE H O 2019 4 12
H 31 1, SRR € B BE I R I 2R 8B ai {8y 37,700.00 /376, BT
DHEA A VS B 37,300.00 /3 7G4 A1 400.00 /3 76 ASIRAH BEIE R B PEAS T
WZRE2% B R g TR T H B 0T ) 1 2B Re S RAE T & IR g U8 FE I0 H 1R 238 &
G35, TN A A 1 B 7R A3 R IAE B I R AR R B 55 B 478 ST, ANMFAE U AE
K AE 2 PN R = 58 AR B S TR
ghEr Bl TR0 A T A TR DL S SON 3 SR AR Y, A BRI R R AE oll
T B L LA SN G S L T
A JIT6
B AT
EEO| S8 (F
) 2020 2021 2022 2023 2024 2025 2026
2018 fFELAHIAESE 213.80| 3,723.93| 5,649.48| 6,586.34| 4,508.88
2018 14,223.98 | 1,860.42 -
2019 44,095.51 | 10,694.50 | 9,178.90 | 6,906.24 | 3,748.01| 2,123.89
2020 20,000.00 | 3,539.82| 5,309.73| 5,309.73 | 3,539.82
2021 25,000.00 442478 | 6,637.17 | 6,637.17| 4,424.78
2022 30,000.00 5309.73 | 7,964.60| 7,964.60| 5,309.73
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N N
- 2%%?2 AN T
) 2020 2021 2022 2023 2024 2025 2026
2023 40,000.00 7,079.65| 10,619.47 | 10,619.47 | 7,079.65
2024 40,000.00 7,079.65 | 10,619.47 | 10,619.47
2025 40,000.00 7,079.65 | 10,619.47
2026 40,000.00 7,079.65
& 16,308.55 | 22,637.35 | 29,812.36 | 35,555.59 | 36,721.27 | 33,628.32 | 35,398.23
e BARr20184F A LARTAR BEAS VT H AR BT IOVT 5 29 A7 S I H B i
FlsoN s BsfiA LARC BT H BT 1T H A [R1240 8 BEAT T o
PRI, B BB R AR SRAE BEYSN TR 1 5L T
AL JiTG
. ARRTT
2020 4¢ 20214F | 20224 | 20234 20244 | 20254F | 20264F TS
FENSRON | 23,883.31 | 30,712.11 | 38,387.12 | 44,113.29 | 45,278.96 | 41,386.01 | 40,398.23 | 40,398.23
RGN 16,309 22,637 29,812 35,556 36,721 33,628 35,398 35,398
é&@?&gfg@ 4,075 4,075 4,075 3,558 3,558 2,758
e B BN 3,500 4,000 4,500 5,000 5,000 5,000 5,000 5,000

=, AEEEXHER, TUHAERERERRERE 20054, HE
FRAMEERA SE WA LELREE 2.06%M 254%KE4, KTFRETAH
AW, TG Z AR 0, HFRREIFIE 6.16%=F 8.93%. HHEEGEILF]
A FATIL AR IS8R RV SR A L AREREEEHRER /. B
KFEEA GEMEMER, HERERTL RSO REARRYE . VS EEHE
MEHEBAT S, BEX LRBRSE—PHRKE, HEETHAFBRKE.
S K B & 0 BRI R AT E BRI, A ) B 40 K AR
FEH BN @M AEREHE R, 5Tk R SR 8RS 2 1 1E AR R TR B 5
KPR A 5 LBR AR K T S AT — A R R

(—) fERRIER B2 K B T & B K o] SE B A% A

1. fEREH R AT AL

AR RS AT N LRSI RIEAR, LSRG IAE . R AL R
HPRRRMRR O, CERE& T et R CERME T &
eNET W %t A A AT W HE4 Sk, 2018 4EAF BE 1 R AE K BT AL B AT A
AT 20 44, MK EAT A B K.
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2. 1HREWE

BILJLEE, A

PN T

He M

ZEN G5

REMZKFRB A, FEE A m] O SR,

H 2016 FEE A FHIE & R E AN, HaedfEne e iimb2FHassE

MR, fafeH

BEBE RN AR BB ARG DL T R s -

KREEAF L iilng, NILBREFE K. 2016 4£-2019 4, 1A

AL JiTG

HH 2016 4 2017 £ 2018 4F 2019 4F
PN 16,064.88 12,800.86 14,601.41 20,221.46
B 13,508.05 10,657.76 11,956.01 16,050.36
EHTTHR 2,556.83 2,143.10 2,645.40 4,171.10
SEVIIES 15.92% 16.74% 18.12% 20.63%

S ZFMRRE, HRRERMR T EENLREER, WaR NS 3%
i, i PR, NABMETER, MAERIAE R CRABERTES ).

3 A HIE REIE R Ik 25 1 B R DT A B F A

(L RETHE

R HIN, (AR RGE TIETBHZE 5N 20.96%H1 14.65%. FIARER K
ZEM ARG TREEA R il FURKSER A TUH MEAR S MR REL
AT T A AEZ S, AT E A BAPREE N, &9 BRI H B
HIPAAE— B

WAEWIN, (HREE R FEDH WA SR, BRITTER. BRIZREHIN:

BfL IO
FEhy i g 2% PN EF| TR EFIE
WEH (B8 B A%0H 5,347.40 831.20 15.54%
% e b 248 R AT
g Vit FE B ERBLER 22 SR AR A1) 3.770.95 180.16 4.78%
5 Ik 8 ANk M e 25 BRI &2 G o
2019 4F | 4 AHARREL AR TESH 3,303.70 585641 17.73%
&t 12,422.05 1,597.00
REG TR BINIBEF TER 14,231.01 2,085.41
A 87.29% 76.58%
FEOR2 4y TRER AT H 2,600.43 182.64 7.02%
2018 4 | TAUEAERNAE U BRI AHIL H 2,522.07 141.31 5.60%
b AR A O P e e R
L 1,163.72 291.94 25.09%
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FEfh T H £ NG EFITTER EF=R
JEE W EFE LA TR A 7 B4 258
ST b A 460.00 460.00 | 100.00%
&it 6,746.22 1,075.89
ARG TR BB EF TTEk 8,179.60 1,714.23
=4 82.48% 62.76%

T 2018 EAbLHEFMAEERLA BR A RS R4t

100%.

TRETT H AR AL A el R 5 %
WEAT I BARMRS G, WADEHNRGE TR ZEFRNBEARRS AL, HERNEN

AL, DA BERERAE T T RS DULE 2, 25 8 B eI R BOARIK

P A SR T S A BB A A H AU 55 30 i — 2B TR N, Tl R G LAE R B R
KPR BTG, T A 2R 40 ARV 25 B A ZRAE 15%-18% 2 [F] .
(2) EFRREIRE B

B REM R AR I & [F) e I B e N R B R 2 R R P -

A7 JiTG

AT 2019 4 2018 4
ERILON 2,678.38 527.28
FATTR 1,277.94 21675
SEvilES 4771% 41.11%

TR, A5 B3 R ()G (7] Reds 7 38 1 B0 220 55 3 R T 6 R e I 2
T H AR IR S A0 S FEEA Y B8 @ R H RN Is B s B A TRl R
PR PRI H AT R 2 I AR A, BRI FTsl.

WAEVHEEMEH, H 80 KA F AR BT H TEFIT A HA, 20
2017 “EAG AETE RASVT I (AL AR LA BR 22 7] 132m2+180m2 Ks4t 22 45 1 A T
H) Al 2018 P el R (i LANER I 0 A BR 2 W 28 DUFLAN S 1580
LI B AR AT ), ACHEIRH AT RERES 7> N 7 4, 8 14 2025
IS, BT E TR A N 5 4, S E I 2024 FK. A R
BIUH BOAEEEER . S T H MU ZE e K, & R I 28 1T R SE A7 7E — 58 1)
AHRENE, ARG TRINA T [EH & F Re IR B H , 58 H AT EFMp
AN A R IR BRI H N

(3) F i

TEBETE R RO S B 55 EBERIE R G TR & PR L& &1, 2%
P s, ARV A B W R R A B BRI R L0 18%.
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4. AR REIE RN E W 20 Ak 5 2t

(1) AREIE R R G TARAL SN E BB S Al

T IS A7 BE B R AT BEIA R TRE R BRIk 55K i e E AR N2 20 EPC
EARBRE, A RE N T N EE AN RE, BT ERE R % R BRIy
FEbr EHI LRSS, R T EEMERE. TUH MR SRS AR
e 2SR, SRS RO RE IS 2 T IR, AN FTRH I AR
HANPAFAE— N ZEF . —BFOLT, MFRRAERIH, maEH R R AT
REFF 225 A IR N 5%-15%, Xt T BB . ARAVK B TR . A RE
KA S5 BRI H S B RA IR 15%-30%;  (H 50285207 B S i s
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a] i) LMV 55 B AR X TR N, 5 [FAT ML AT EE 2 =] AT BRIV 55 i) B A 2 AN AR R 2
o HAAMRELLUR

AT A2 .24 2019 FFEF|ZR 2018 FEFEFIR
PREBINIS Mty Woms CARE D H 21.45% 22.80%
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FEE 15.58% 20.07%
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Bfi: JIT

i B 14y 2020 4F 2021 4F 2022 4F 2023 4F 2024 4F 2025 4F 2026 4F e
A 16,30855 2263735 2981236 3555559 36,721.27 33,628.32 35,398.23 35,398.23
Iy A 13,848.89 18,906.13 24,886 .50 29,621.14 30,404.11 2757522 29,026 55 29,026 .55
EHITTHR 2,459.66 3,731.22 4,925.86 5,934.45 6,317.16 6,053.10 6,371.68 6,371.68
SEVIES 15.08% 16.48% 16.52% 16.69% 17.20% 18.00% 18.00% 18.00%
A 4,074.76 4,074.76 4,074.76 3,557.69 3,557.69 2,757.69 - -
A 1,836.88 1,836.88 1,836.88 1,811.02 1,811.02 1,325.40 - -

A R RE YR 3

EHITTHR 2,237.88 2,237.88 2,237.88 1,746.67 1,746.67 1,432.29 - -
EHZE 54.92% 54.92% 54.92% 49.10% 49.10% 51.94% - -
A 3,500.00 4,000.00 4,500.00 5,000.00 5,000.00 5,000.00 5,000.00 5,000.00
N B 2,870.00 3,280.00 3,690.00 4,100.00 4,100.00 4,100.00 4,100.00 4,100.00
EHITTHR 630.00 720.00 810.00 900.00 900.00 900.00 900.00 900.00
BRI 18.00% 18.00% 18.00% 18.00% 18.00% 18.00% 18.00% 18.00%
LN 2388331 30,712.11 38,387.12 4411329 4527896 41,386.01 40,398.23 40,398.23
. B 18,555.76 24,023.00 30,413.38 35532.16 36,315.13 33,000.62 33,126 55 33,126 55
F TR 5,327.55 6,689.11 7,973.74 8,581.13 8,963.83 8,385.39 7,271.68 7,271.68
FERE 2231% 21.78% 20.77% 19.45% 19.80% 20.26% 18.00% 18.00%
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WIBARSHGEAT VA 7 B SOERACRIAT ), BRIl B S A, v g

JEERH ST 16
Peft T G EOREE,
(3) 1
WEWN, 648
LeAs 53 50l 2y 8.520%. 7.43%, WK ZEHT bR E. T A AE

L\b—!—!‘

He M

bk

B .

ghk

AE I R 56 35 (1 RUAS TOUSRE AP 88 - DR M B M) 5 1ty mT S L

TR TN 5 L
KRR o 3 N 1,244.42 TioG~ 1,445.42 JioG, SHENRON
BeWE R R 2 A b g

N EEB R LR -
Bz Jiot
i E| 20204F | 20214F | 20224 | 20234 | 20244 | 20254 | 20264 FKEEHA
& it 1,626.56 | 1,948.92 | 2,077.63 | 2,166.07 | 2,267.41 | 2,300.78 | 2,343.15 | 2,343.15
gﬁijﬁ}i’ 6.81% 6.35% 5.41% 4.91% 5.01% 5.56% 5.80% 5.80%
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KF.
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(5) 1HAEIE R 2020 SEEFIRIE M

2020 4F 1-6 H, fHfeiERE I 8,535.38 Jiyt, ELEA 7,134.05 Jit, EF
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T H [ 52 A BRI ARG K, SECERIRISA TR, HarEBrARRm D4
HER, EFFZEESICAE EERE.
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T B A& BN AT ST A

() fAREHE R AT F B TR 15 4L

1. BHE T H T

i BB R S04 (4 5 2 T i R PR«

FpL: TG

TiH 20194 2018 4

N L35 241.96 189.70
G 11.27 6.08
LB 3.43 11.34

ZEIR: 77.88 121.70
I YN 8.19 9.17
AT 86.15 73.20
A B 28.74 52.11
FE 6.54 5.48
Febrik 55 9% 30.40 14.46

astilki 12.86

b 2.30 9.19

it 509.72 49243

WERH A 2.59% 3.37%

NN EZOVHE N RN THM . 22l RS

XA, PPN DORREE 2 30T 5 AR g SE AR B SR, Bl
BN O N EEA, 2285 Al g SR 2 A0 Bl Y R A A0t AT T
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(2) ZhRP WA HE RS HEN SR EAR, RGP LFE HE KB
H, A ARRERUNTHRE & R AAL S5 O AT Fl .

(3) XTGR9 Ipn ot KA S BN ZS GG &, S51E5 %
P I 18— (g K BT 10

fE BE RE R E B 5 8 FH 0o R 3R s -

Hifz: Jiot

gl 20204F | 20214F | 20224F | 20234F | 20244F | 20254F | 20264F | sk4:#i
NT#H | 27360 | 30780 | 32319 | 33935 | 35632 | 367.01 | 37802 | 37802
RET 12.39 13.63 14.99 16.49 18.14 18.14 18.14 18.14
AL 3.77 4.15 457 5.03 5.53 5.53 5.53 5.53
FERR 98.66 10523 | 10865 | 12302 | 12942 | 12942 | 12942 | 12942
INA 9.01 9.91 10.90 11.99 13.19 13.19 13.19 13.19
iR 10276 | 116.24 | 12566 | 129.13 | 13874 | 13874 | 13874 | 13874
A B 32.49 36.56 38.38 40.30 42.32 43.59 44.89 44.89
i 6.74 6.94 7.15 7.36 7.58 7.81 8.05 8.05
BbriR$s %% | 52.44 55.78 64.05 68.51 70.00 70.00 70.00 70.00
St 20.00 20.00 20.00 20.00 20.00 20.00 20.00 20.00
b 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
ait 616.86 | 68124 | 72254 | 76619 | 80624 | 81843 | 83098 | 830.98
%ﬁfﬁiﬁi?%? 258% | 222% | 1.88% | 174% | 178% | 1.98% | 2.06% | 2.06%

T IR 65 2 P S A AR, E RO I LE LT 22005 2%, AT B sE ik
1, FESE ROYBEE AL T 1T AT AT, BB g, (B &S
DR 2-4 127050 B A ] 2019 F KT, EFIT IR K 5T
WA, (AREIE R W GRS E HATFEE Ak, MIMNICT KE N & A 5
HERH.

AP T4 8 2 AR A, RN R AR AR e, A A RE R R
S P SRR BRI W R TG DL, PRGN 2 5 B H nTSe I

2. BB HI T
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WAL JiG

HiE 2019 4¢ 2018 4F
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N T35 T 137.39 67.75
R 1.23 2.34
ACIE 0.14 1.32
EhHh 14.08 14.43
IVAT 0.13 14.49
(i R 1.31 2.19
e 2 29.31 23.14
G5 2 6.46
PriH %k 4.28 3.48
HKi P 280.79 69.48
E G 1.40 11.99
o874 2.73 0.52
B 3.33
At 2.73 8.68
At 485.31 219.80
BE A EEA 2.54% 1.86%

EE N EEOSENL . K. MG, iR, BEAREEER WS,

(1) BTN LR

FERVE PN ST HIKP 58 T B E T A N B3

BRSNS ER T I AL 2 ORI, AR s i iR
LBV, Sianm AR RSN, G458 T EEAN R, 25 ML

(2) XHrIH3E, A 7 AL PATH — BT T BOR, LI R SRR € 557
A, K EZE . fE SERHTIHSE

(3) BRARVEHE I M. BEARE B 0 L B A F]
HE R FR 70 EAT F o
(4) HAMAE B F EEOR N E s E A AR A I . 75

PAE L Aok

faan

B BB T (L

NG

BRI

RS, AR AR I SR B BSOS, LAl & R IR KTy 2 A, 91
AR R L v (A 2 2

A REWE RA KR 10 B 2% FH T an R R AR«
Hfz: it
TE 20204F | 20214F | 20224F | 20234F | 20244F | 20254F | 20264 | sk&:HA
NTH | 14426 | 15148 | 15905 | 16700 | 17535 | 18062 | 186.03 186.03
RERH 1.35 2.00 2.00 2.00 2.00 2.00 2.00 2.00
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ALIE 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
FERR 16.00 | 18.00 20.00 | 20.00 | 20.00 20.00 20.00 20.00
INADR 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
E{A R 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00
FEH B 28.85 30.30 31.81 33.40 35.07 36.12 37.21 37.21
FHGE 6.65 6.85 7.05 727 7.48 7.71 7.94 7.94
riesk 7.00 9.46 8.43 9.33 14.22 10.35 10.70 10.70
HKi P 200.00 | 200.00 | 200.00 | 20000 | 20000 | 200.00 | 20000 | 200.00
e 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00
PRI 2 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
HALY 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
Hifh 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00

BEAF]E

R | 41431 | 42353 | 43320 | 44336 | 45403 | 45403 | 53811 | 53811

W

Ait 84443 | 867.62 | 88755 | 90836 | 93416 | 936.83 | 1,027.99 | 1,027.99

zﬁ@% 354% | 2.83% | 231% | 2.06% | 2.06% | 226% | 254% | 2.54%

TR E P B g, e RIEE BT 200 2.5%, i AR T )
2%, EEFEFINHIE TR A R E B Y. TN P B A LSO H L R A

T EGE 9 iA RE
NS

3 WEA RGN
{0 BE MR R SR BOWT A B F I L R R s -

EEHLRR S S AR AR E, N BB N5 X0 FH 3 P

AL TG

H 2019 4F 2018 4F
RN L 776.47 773.96
WA K 3.17 0.31
EhHh 190.07 174.60
VAN 29.47 48.06
AT 79.54 50.54
ik 432 33.19
a2 - 5.28
FE % 91.48 84.77
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e 20194 2018 4F
] EAR 41.87 -
57553 21.72 -
REHH 32.59 37.73
i &ie 26.70 2.95
asiilki 13342 8.29
HrIF P 7.88 6.69
Atk 6.71 18.06
At 1,445.42 1,244.42
R B rENVRN 7.43% 8.52%

WEAR B P R K B2 AN B3 AR T AT A 2 Oz, PPl N SRR I3 S AN 2
THKT, e nmlIARRAEINR, Z75 A b S4B 1) 3 35 e Tt 4 )

N T %

XHTIH, T 1AMV AT — BT TFBOR, 42 00 7 P 7 S B ] 2 B 7 AR,
K BELIEHR. HE LRI IHDRH .

X AR AL, YAl N G AR 2% T 2l P B S B R BRSO KT, RAilk R
JERUBINTN G K A, 255 Alb Iy S B2 10 3 P A A 00000 7 19 1 B A T R
SRAE B AR RL B

1B BE R AR AL BIWT A Bl FH PRI 0 R 7 -

BfL: FiT0
iH 20204F | 20214F | 20224F | 20234F | 20244F | 20254F | 20264F | k&
RN | 85075 | 98633 | 1,074.73 | 1,128.47 | 1,184.89 | 122044 | 1,257.05 | 1,257.05
WA EL 3.49 3.84 422 4.64 5.00 5.00 5.00 5.00
FENR 200.00 | 300.00 | 300.00 | 30000 | 30000 | 30000 | 30000 | 300.00
VAN 35.00 35.00 45.00 45.00 45.00 45.00 45.00 45.00
(e R 87.50 96.25 10588 | 11647 | 12812 | 12812 | 12812 | 12812
il 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
FEA 42.54 49.32 53.74 56.42 59.24 61.02 62.85 62.85
ik 94.22 97.05 99.96 10296 | 10605 | 10923 | 11251 112.51
2 %5@ 46.06 50.67 55.74 61.31 67.44 67.44 67.44 67.44
77955 23.89 26.28 28.91 31.80 34.98 34.98 34.98 34.98
HERM | 3585 39.44 43.38 47.72 52.49 52.49 52.49 52.49
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HE 20204F | 20214F | 20224F | 20234F | 20244F | 20254F | 20264F | K&
2R 29.37 32.31 35.54 39.09 43.00 43.00 43.00 43.00
i) 3% 15000 | 20000 | 200.00 | 20000 | 20000 | 20000 | 20000 | 200.00

PriApess | 12.89 17.43 15.53 17.18 26.19 19.06 19.71 19.71

At 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00

A i | 1,62656 | 1,948.92 | 2,077.63 | 2,166.07 | 2,267.41 | 2,300.78 | 2,343.15 | 2,343.15
gﬁ?ﬁ 6.81% | 6.35% | 541% | 491% | 501% | 556% | 5.80% | 5.80%

TN A 2 FH o B SN B B 241240 09 5.7%, BT B B S AU ARG 4K o 78 ki
ANECEA PR, TR & 2% RS E s, & 100 2 F T000U 44518 RE R R 4 2 1A
e S BR A TR ASR AR B 45 R JE A I, B A R R ] S B

4. W55 ok

2018 4. 2019 4, fAAENERIASS 2 HI 70700y 13.64 J3 6. 49.88 JiJt, dE N
IELEE 5 0.09%. 0.25%, F=ZEAZEIRMEIL =AM F8 8% LAEIRON, &80 5
BN, MG EREBA T A, E AR R R G B, AR IR
AR, DTSR RRLE S N Z . DR, i B 3 K T90000 34 P 4% 2%
0.

15 BB WA R 2l FH TR 10 G

AL TG
RRI
A 20204F | 20214F | 20224F | 20234F | 20244F | 20254F | 20264 | 7k&:#
e 616.86 | 68124 | 72254 | 76619| 806.24| 81843| 83098| 83098
B FH 84443 | 867.62| 887.55| 90836| 93416| 93683 | 1,027.99 | 1,027.99
WERZR A | 162656 | 1,948.92 | 2,077.63| 2,166.07 | 2,267.41| 2,300.78 | 2,343.15| 2,343.15
W55 %% F - - - - ; - . _
At 3,087.85 | 3,497.77 | 3,687.72 | 3,840.61 | 4,007.81 | 4,056.04 | 4,202.12 | 4,202.12
5. fAREM R ML &8 E B
(1) e BAfE RE 36 R TR 2% %
AT HERAR gk itk
2019 4EFF 2018 4ERE 2019 4ERE 2018 4R
WREEZNTS 2.47% 2.34% 5.28% 5.31%
TR 1.86% 1.64% 4.51% 4.08%
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FKIE PR 3.49% 3.57% 17.47% 12.73%

SEES4E 2.61% 2.52% 9.09% 7.37%

[EEAETN 2.59% 3.37% 2.54% 1.86%

A5 A A 11 R R R B 0 P SRR B 2l P R, 1 BB R RN % T2 FH S H AT
TR, R 2 FH 2T R T T A B BK R

(2) R HfE AL RSB B o

A I, AR R A BCEE5) 52 202.80 Jiot. 252.77 Jiut, fEREHE Kl
A OCAER 70 N 1Bl R T T &8 8 BAR, NHRCHE gt Mareii R&as
gk 7R IE TR RZm . Ak, SR AR, )& AR IR AU
S8 T EATY AT EE A \KF

A¥ek (5o
AT R
2019 4EBF 2018 4Ef¥

YAESININ 146.66 135.64
TEHA S 177.65 173.95
FKIE PR 101.45 98.35

SEME 141.92 135.98
{HRETE K 252.77 202.80

(3) fAREIE AL 1 583 A R B L

B REE RAB =ARAHT ZHMA R H 2016 LK, fEREIERBAEL T 5%
E N A BB, LR PAT TS e B B, AERBEEH] . S
il BB Ir . N G R R B SR T T A T S B R AR, A REIE R BE
ARV ER ., Bl RE . BATHAIE B, 290 B DL BB B AR s AT
U, SR BACERE R FINHE R REE R S N P BRI A, 2
FZE R, AEME S5 UG Y R OR8] 2 3 AR AR €

(4) fAfRei RE B HIA R E

FERFEE A E Y, R REROR, Bt 47 HEMER EIRER TE
B ek, ARERNZOEARN R BING 4 RFaE, @1 —Eaaal
S RIENE AR, REPUENIN 7R, @G A E A R B, v it
PR A= dh AR ST . BEAh, R BB R RITT DA R BARMEERD . &5
LI E
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(5) /e

gi b, WS NS R AT B A T AR LG, A5 R8I R A B A 1R 9% o R e
MBSO, ARMEEERBIAGE, BE =SSk, HielRE T 5%
T 10 PO 0 B ) B DA R A ok B B R E R SR I AR ROF R RE S, BRI
b 28 B AR

6. TN e R 2 o FUAs AR & B 2 T S 3L o3 #r

(1) Rt HA A B WK 0 ] 28 Y 2 e 156 1o

2018 4, 2019 4F, fARETERWIAIZE G170l 13.85%. 12.80%, {4553 5N
8.94%. 10.34%, HARELLUITR:

E 2019 4E7 2018 4EfF
HERHE 2.59% 3.37%
EH R 2.54% 1.86%
WA B & 7.43% 8.52%
W55 3% A 0.25% 0.09%
B BAEE T 12.80% 13.85%
HF R 10.34% 8.94%
(2) Ui A1 e R U3 18] 2% FH A R )28 47 O
TR, A8 GedE I 8] 2% 2 Jad R 22K P il an
b= | 20204F | 20214F | 20224F | 20234F | 20244F | 20254F | 20264F | k&
B A 2.58% 222% | 1.88% | 174% | 1.78% | 1.98% | 2.06% | 2.06%
EIR R 3.54% 283% | 231% | 206% | 206% | 226% | 254% | 254%
WK B % 6.81% 6.35% | 541% | 491% | 501% | 556% | 580% | 5.80%
WA 2% % FH % 0.00% 0.00% | 000% | 000% | 000% | 000% | 000% | 0.00%
A %fﬁ% 12.93% | 11.39% | 961% | 871% | 885% | 9.80% | 10.40% | 10.40%
2 8.93% 9.89% | 947% | 9.08% | 9.25% | 861% | 6.16% | 6.16%
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	问题1
	一、本次交易的标的资产北京佰能电气技术有限公司（以下简称佰能电气或标的资产）子公司北京佰能盈天科技股份有限公司（以下简称佰能盈天）预计2020至2024年新签合同6.5亿元、9亿元、11亿元、11.6亿元、12.1亿元，上述新签合同金额的预测依据未予披露。除此以外，回复文件未对我所首轮问询函中要求披露的佰能盈天的行业地位、技术优势、资质水平、佰能盈天所处行业的准入门槛和核心竞争优势等内容予以披露，也未披露现有合同签订及执行的具体情况、历史订单获得方式及可持续性、历史及在手订单完工周期、新客户拓展及...
	（一）佰能盈天新签合同预测依据、合理性分析
	1、佰能盈天预测期收入预测情况
	2、佰能盈天收入预测情况
	（1）商品销售部分的收入预测
	（2）系统集成部分的收入预测
	（3）预测期来自中钢设备合同的考虑
	3、国内电气自动化新签合同的预测依据
	（1）国内电气自动化的市场空间
	（2）佰能盈天具备较强承接电气自动化业务的核心竞争力
	（3）总结
	4、国外电气自动化新签合同的预测依据
	（1）国外电气自动化的市场空间
	（2）佰能盈天具备承接国际电气自动化业务的能力
	（3）总结
	5、智能制造新签合同的预测依据
	（1）智能制造的市场空间
	（2）佰能盈天具备承接智能制造业务的能力
	（3）总结
	6、佰能盈天新签合同的预测合理性
	（1）佰能盈天历史年度合同签订情况良好
	（2）预测期新签合同的增长率较为合理
	（3）佰能盈天新客户拓展及获取情况
	（4）佰能盈天在手订单的收入覆盖情况
	（5）评估基准日后最新的订单签订情况
	（6）总结

	（二）预测期佰能盈天系统集成收入大幅增长的预测依据及合理性

	二、问询回复文件显示，佰能盈天预测期新增合同的收入在合同签订后分五年进行确认，而佰能盈天现有在手订单收入多在1-2年内确认，请结合同行业可比公司合同执行及收入确认周期等情况，佰能盈天历史各类型订单及在手订单合同执行及收入确认周期情况，补充披露预测期新增合同收入分五年确认的预测依据及合理性
	（一）同行业可比公司合同执行及收入确认周期等情况
	（二）佰能盈天历史各类型订单及在手订单合同执行及收入确认周期情况
	（三）预测期新增合同收入分五年确认的预测依据及合理性
	1、佰能盈天系统集成项目合同执行周期情况
	2、佰能盈天系统集成项目历史订单情况
	3、收入分期确认模型与佰能盈天收入确认情况基本一致

	（四）小结

	三、问询回复文件显示，佰能盈天每年新签合同额预测期为2020年至2024年，收益法估值预测期为2020年至2027年，而折旧与摊销费用预测期为2020年至2024年，请补充披露收益法评估过程折旧与摊销费用评估期限与收入评估期限不匹配的合理性，以及本次交易详细预测期为8年的原因及合理性，是否存在故意延长详细预测期提高交易作价的情形，并量化分析对本次交易评估作价的影响
	（一）补充披露收益法评估过程折旧与摊销费用评估期限与收入评估期限不匹配的合理性
	（二）补充披露本次交易详细预测期为8年的原因及合理性
	1、详细预测期为10年的原因及合理性
	2、预测期较长的交易案例
	3、量化分析对本次交易评估作价的影响
	4、补充披露是否存在故意延长详细预测期提高交易作价的情形


	四、问询回复文件中仅通过列示同行业公司财务数据对比得出佰能盈天经营管理效率较高、毛利率水平具有合理性的结论，对佰能盈天行业竞争地位及企业经营管理效率披露不充分，请对上述情况进一步补充披露，并结合可比公司及可比交易案例盈利水平、报告期及预测期各项目的毛利率及各项目毛利贡献、成本费用明细及预测依据、主要项目收入定价模式及依据等情况，对前次回复未披露清楚的佰能盈天预测期毛利率水平、费用占比的合理性及可实现性进行进一步披露
	（一）佰能盈天预测期毛利率水平的合理性及可实现性
	1、佰能盈天所处行业竞争格局及竞争地位
	2、佰能盈天历史经营业绩情况
	3、报告期佰能盈天各业务收入、毛利贡献、毛利率情况
	4、报告期佰能盈天各项目收入、毛利贡献、毛利率情况
	5、佰能盈天收入定价模式及依据情况
	6、可比公司盈利水平比较分析
	7、预测期佰能盈天各业务收入、成本、毛利贡献、毛利率情况
	8、佰能盈天预测期毛利率的合理性
	9、预测期毛利率水平的可实现性

	（二）结合成本费用明细及预测依据，补充披露佰能盈天预测期费用占比的合理性及可实现性
	1、销售费用预测
	2、管理费用预测
	3、研发费用预测
	4、财务费用预测
	4、佰能盈天企业经营管理效率
	6、预测期佰能盈天费用占比合理性及可实现分析


	五、独立财务顾问核查意见

	问题2
	一、标的资产子公司北京佰能蓝天科技股份有限公司（以下简称佰能蓝天）2020至2024年新签合同2亿元、2.5亿元、3亿元、4亿元，上述新增合同预测依据未披露清楚。除此以外，回复文件未对我所首轮问询函中要求披露的佰能蓝天的经营资质、行业准入门槛、技术优势及行业排名等进行披露说明，请对上述内容进行补充披露
	（一）佰能蓝天预测期收入预测情况
	（二）佰能蓝天收入预测情况
	1、合同能源管理
	2、商品销售
	3、系统工程
	4、预测期来自中钢设备合同的考虑

	（三）佰能蓝天环保工程新签合同预测依据
	1、环保工程的市场空间
	2、佰能蓝天具备承接环保工程业务较强的竞争能力
	3、总结

	（四）节能工程部分新签合同的预测依据
	1、节能工程的市场空间
	2、佰能蓝天具备承接节能工程较强的核心竞争能力
	3、总结

	（五）新签合同额的预测合理性分析
	1、佰能蓝天历史年度订单获取情况
	2、预测期新签合同的增长率较为合理
	3、佰能蓝天新客户拓展及获取情况
	4、佰能蓝天在手订单的收入覆盖率
	5、评估基准日后最新的订单签订情况


	二、问询回复文件显示佰能蓝天收益法估值预测期为2020年至2026年，预测期新增合同的收入在合同签订后分四年进行确认，请结合同行业可比公司合同执行及收入确认周期等情况，历史各类型订单及在手订单合同执行及收入确认周期情况，补充披露预测期新增合同收入分四年确认的合理性、评估期限与新增合同预测期间的匹配性及合理性，是否存在故意延长详细预测期提高交易作价的情形，并量化分析对本次交易评估作价的影响
	（一）同行业可比公司合同执行及收入确认周期
	（二）历史各类型订单及在手订单合同执行及收入确认周期情况
	（三）佰能蓝天预测期新增合同收入分四年确认的预测依据及合理性
	1、佰能蓝天系统工程项目合同执行周期情况
	2、佰能蓝天系统工程项目历史订单情况
	3、收入分期确认模型与佰能蓝天收入确认情况基本一致
	4、小结

	（四）评估期限与新增合同预测期间的匹配性及合理性，是否存在故意延长详细预测期提高交易作价的情形，并量化分析对本次交易评估作价的影响
	1、本次交易详细预测期为7年的原因
	2、预测期较长的交易案例
	3、量化分析预测期调整为5年对本次评估的影响
	4、不存在故意延长详细预测期提高交易作价的情形


	三、问询回复文件显示，预测期内佰能蓝天毛利率维持在20%左右，销售费用和管理费用占营业收入比重维持在2.06%和2.54%左右，低于同行业可比公司，预测期财务费用为0，净利率维持在6.16%至8.93%。首轮回复仅通过列示同行业公司财务数据及财务指标就得出佰能蓝天经营管理效率较高、毛利率水平具有合理性的结论，对佰能蓝天行业竞争地位及技术优势、企业经营管理效率披露不充分，请对上述情况进一步补充披露，并结合可比公司盈利水平、报告期及预测期各项目的毛利率及各项目毛利贡献、成本费用明细及预测依据、主要项目...
	（一）佰能蓝天毛利率水平的预测合理性及可实现性分析
	1、佰能蓝天的行业地位
	2、佰能蓝天历史经营业绩情况
	3、报告期佰能蓝天各业务的毛利贡献及毛利率情况
	4、佰能蓝天收入定价模式及依据情况
	5、可比公司盈利水平比较分析
	6、预测期佰能蓝天收入、成本、毛利贡献及毛利率情况
	7、佰能蓝天预测期毛利率水平的合理性
	8、佰能蓝天预测期毛利率水平的可实现性

	（二）佰能蓝天各项费用的预测情况
	1、销售费用预测
	2、管理费用预测
	3、研发费用预测
	4、财务费用预测
	5、佰能蓝天企业经营管理效率
	6、预测期佰能蓝天费用占比较低的合理性及可实现性分析


	四、独立财务顾问核查意见

	问题3
	一、请上市公司进一步结合标的资产所在行业的竞争格局、与客户合作关系的稳定性、与中钢设备合作的历史背景、本次交易对与中钢设备合作稳定性的影响，补充披露本次交易完成后中钢设备不再持有标的资产股份，对标的资产持续获取中钢设备相关业务订单是否构成重大影响及对标的资产持续盈利能力的影响
	（一）标的资产所在行业的竞争格局
	1、工业企业自动化、智能化综合系统的工程及技术服务
	2、节能环保工程及技术服务

	（二）标的资产与客户合作关系的稳定性
	1、标的资产前十大客户合作年限的情况
	2、标的公司主要客户合作关系
	3、小结

	（三）标的公司与中钢设备合作的历史背景
	（四）本次交易对标的公司与中钢设备合作稳定性的影响

	二、结合中钢设备及关联方订单贡献占比、主要客户订单和成本加成方式不可持续对收益法估值的不利影响、新客户开拓和收入占比情况，完善“主要客户依赖及订单不可持续”的特别风险提示
	1、主要客户依赖及订单不可持续的风险

	三、独立财务顾问核查意见

	问题4
	一、请上市公司结合报告期内主要合同详细条款、对关联方和非关联方合同定价方式及成本加成率的确定原则，极端毛利率订单金额占比及对整体毛利率的影响情况，同行业可比公司合同定价及毛利率情况，进一步补充披露标的资产对中钢设备等关联方销售的毛利率明显高于非关联方销售毛利率的合理性，并量化分析关联方销售定价差异对标的资产报告期内相关财务数据的影响，同时量化分析关联方销售毛利率下降对评估作价的影响
	（一）标的公司与中钢集团和非中钢集团毛利率差异的合理性分析
	1、工业企业自动化、智能化综合系统的工程及技术服务
	2、节能环保工程及技术服务

	（二）量化分析关联方销售定价差异对标的资产报告期内相关财务数据的影响
	（三）量化分析关联方销售毛利率下降对评估作价的影响
	1、关联方销售毛利率下降对佰能盈天评估作价的影响
	2、关联方销售毛利率下降对佰能蓝天评估作价的影响
	3、关联方销售毛利率下降对佰能电气评估作价的影响


	二、独立财务顾问核查意见

	问题5
	一、披露佰能电气及其子公司是否存在应披露未披露的代持情况
	（一）佰能电气的股权代持情况
	（二）佰能蓝天的股权代持情况
	（三）其他子公司不存在股权代持情况

	二、披露佰能电气股东之间、佰能电气子公司股东之间是否存在一致行动关系
	（一）标的公司股东持股情况
	1、佰能电气各股东之间一致行动关系核查
	2、佰能电气子公司股东之间不存在一致行动关系


	三、结合前述情况及交易完成后标的资产子公司股权结构，披露交易完成后上市公司通过佰能电气有效控制其主要经营实体的具体措施及有效性
	（一）本次交易完成后，上市公司通过佰能电气有效控制主要经营实体的具体措施及有效性
	（二）本次交易完成后，上市公司将对佰能电气及其子公司进行有效整合，以实现对其的有效控制
	（三）上市公司可以依据佰能电气子公司章程等制度的规定，对其内部治理机构或管理团队进行调整，确保其对子公司的控制权
	（四）上市公司通过佰能电气有效控制其主要经营实体的具体措施

	四、独立财务顾问核查意见

	问题7
	一、请上市公司结合标的资产及其子公司股权结构、管理层持股情况、上市公司历史整合情形、本次交易未设置业绩承诺但设置业绩奖励等情形，进一步完善“整合与管控风险”的特别风险提示
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