b=

G~ HERR AT XT

AYNESFZ Z B (R TIAERF IR ERB B
BRATRIBLITRBUI A~ HFEREE
AENE_RLHZEFR) ZEE

%
(@) txsmeaEREARAR

China Alliance Appraisal Co., Ltd.

—O0Z=0%+=H



TYNESFAZ 5 P«

JER AR LR AR AT CBLRERR “AR]”“ BT AR 78RR
2020429 H 25 H B 52 BT R R 1 (R T AL s R L ARHE I 0 R ] A AT I
P K B IR AR RO E BT 38 e Az Il ek ) (B A% ek (2020) 0300145).
AR 1) 160 B RO RE DG SR, b P R B P PP PR ] 42 () b 1ld 4 =1 S L AdAR 5%
R A HILKAT, S ) 1 R TR HH ) RUREAT T B S, SR 1) 96 B AE O ) R AT (]
. BANREMXEEEAT ARG MAM FHEHAEGER, KRR
8 F it BT &R 22020456 A 308 & (FiHRE)Y A (&FFHMRE), T
BIMERT (AR PHLRWOALRE), FRIPHLERATT AR AT
BT HEITAH R R, RREITHITAMFEFERR, FTELERAENIIAELAR
BT R AR AR A ARIE, 20205-9 A 21 B B ERFHHE EBITRHERE
ML PANLBE QB HARKIRE,

AN UL, AR B S b TR AR A TE S S CIERUR R R A R A 7
RAT AR B ST LB I SR B B T i 45 (FRSO) o “RE” fRfr
—



I A 1

HHEEXHER, (1) ZRXHRRPE=IERERESEARFTRAR
(PAF IR1E B R S BUR E ) FARIERERERPEBRNERAR (T
AR R TiTH 2020 & 2024 EHE R 6.5 1478 9147t 11127T. 11.6
25 12.1 1275, LRFEEFEESBNTUKERTHE. RIS, BEX
PRI RETE B ) W R B SR B A BR A R AT WAL . BARMRE . TFK
F. ERBARIATLMENTRAZ L RSB ENETUBE, HREkE
WA A RST RPATHERAER . JEiTHRRE IR TREEt. e REF
WERSBTHAM. FEraREREERSE, BLETARN LR R &Et—PF 7R
Pi5R, HEE LR BRBEEE 2020-2024 FE{HRRE R RGN KIE B K I Fl
REREEME; () MAREXHER, FHRERTNEFNERNBANES
R G0 AEBATHRIN, TERBRAEEFITRRASE 1-2 FNHIA, F
258 FATL AT U A BIE RHAT XA AR IS0, A REBR T 58 &R BT
B REFITEERPITRBNF BN, 7 8E A& R 2
FERNO TR XEEME; (3) HEREXHER, HRBREBEHEE
FEHMAAA 2020 £ 2 2024 48, WARVEMGETMIEEA 2020 £ & 2027 4F, T
BS54 TN 2020 4R & 2024 4E, R AHEBERESIHESER S
PR 20 AP A IR ST AR AN RS A B0, DA IREE 5 W4 Tl 31
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TF 2020 & 2024 FEFHFERF 6.5 278 91278 111278, 11.6 /275 12.1 127,
FRFBEFREHOTRIKGER THE. BRILSL, BEXHERNRATERRA
W R R BRI E R B R AT Ar . EARME . BRKFE. EEBRATA
ITWHREATIHERNZ LR FRBSENETUHRE, HRIEERE S RZT AR
TR RS I RITRRA T XAt MR REFITRTSIAM.
BPHREIRBERSE, FLEWARN EREER P RKE, FEE LR
TH LR 2020-2024 £E15 RERL R R GEAR BN KB 3 < O TR 4k 8 K & B itk

(—) {ARBERFZAFRTMKAE. GEES T

1. fERRE R TRH BB T 15 5L

fERER R E B A T B3k B ae LR G RGN TR LR RS
RS EIIN A 2R, A RRR R EEN K B R A 4 . 2020 F&
2029 4, A RE AR T 2 IO K RS Sl an -

B JiJt

EL RN 2020E 2021E 2022E 2023E 2024E
RBEM, 52,984.37 74,916.04 84,916.98 97,814.25 110,959.67
i o 2,500.00 2,750.00 3,025.00 3,327.50 3,493.88
SN 55,484.37 77,666.04 87,941.98 101,141.75 114,453.55
ToI A 2,441.98 4,843.33 5,562.01 6,798.70 7,915.46

g 2025E 2026E 2027E 2028E 20295571‘5@

RGN 106,725.66 | 106,150.44 |  106,858.41 107,079.65 107,079.65
P B 3,493.88 3,493.88 3,493.88 3,493.88 3,493.88
LN 110,219.54 |  109,644.31 110,352.28 110,573.52 110,573.52
TR A 7,281.46 7,037.04 7,143.19 7,176.36 7,176.36
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AT 44TT
W44 s 2024E
o M vl 2018 | 2019 | 2020E | 2021E | 2022E | 2023E T US4
W 7.26 5.51 370 | 650 | 7.30 | 7.50 7.70
-
EET E4h | 0.41 1.69 220 | 150 | 150 | 1.50 1.50
Zyis Hazhib
8 EE N | 7.67 7.20 590 | 8.00 | 880 | 9.00 9.20
R 0.73 1.00 0.60 | 1.00 | 220 | 2.60 2.90
23 8.40 8.20 6.50 | 9.00 | 11.00 | 11.60 12.10

(1) 7 B B 38 23 R s N Tl
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2P PR S A OB 5 1 i 28 K 2R GE 8 R IR IS N A 18 K i A b 4
K, HEW SN LLE LN 3% 47, B H AT el

2020 5 1-6 A, [ B XA RHE RS HUNLHH 1,338.26 71, & %
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I 2 15 A B A Az ], 6k [ k5%, IR BRI T K R R B I K
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B % CATER T BN E M se 448 7, T R&ERI L4 me ), 18
BEZLRAL AT AT B . [, AR R Caia I B a4 T i 10 4% T %t
Jii. e L REARER, 2RFEERBIPRBARBBN . FE s Bk, Hig
BRAEHA RS &S AT

OA it < E A A E 301k 2018 A1 2019 4EH2 A R 23 B~ 7.26 1278+ 5.51
127G, “F¥970 6.39 1478, & 2024 EF IR KAE 7.70 1270, HAEHKE N 3.82%,
AT\ KR A L, BOME AR,
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@fffem AR (Famem<) B&ERIEI/PESANMITHAE . fHheR K
OV B R Bty 25 BT R (K350 B 25080 A A B, B 8% i i b 58 i 4 150
H 3l BRI LRSS B MRSS, MeAME B 5 AN & 7 b Tl 37 (9 J
B0, EREE R (FERRHES) CAMR TEENE/IESHNMIHAER, %
R W, ORI, HEEL B B BATUR SRR . ok P T S R %
—i — g E R i K TREIE . 20134E £220194F, fHAEM A (SIEREHE D &
BN 4T3 4 R0 16,406.62 15 76 TR A S HEAE BE 28 K 7 SE 7451
PP I T M B A N 151000, R ek,

C. 2 e il

ST ReIE sy, HRBEH N R, 18 2020 4, WEEE
R 0.6 1276, fE 2021 LA, BE& E N ReslEr & Ty K, 4561
RE A RAE Z AR A 2 DL R BT 0 e, 80 R i b 25410 Sk 5 g et
IR, Wit 2024 SEH2 4 A 2.90 1276, FEAEM G EE RFFRE .

R 43 TR 3 2 AR A AE T

OF BRI AT W S A 18 K. TR 3120244, 2 GE %47 Ak 117 37 MUK
350,000 70, Wi RIEZ K, 1EEFKEBORSCRE. BL4 i By BOE R
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A GERZEREERS. AEHNARS. K% HIEE R =2, B i =L
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FOCTHRIE A BB SR oy SEIL s, ARAE A e R I sk A A, 201948 %
BRI A S I B R AU 20184 1 £:36.99% . LL20184F 20194511 7K -y Jk
fitt, FRMHAPA, A ReR R B filig b 555 2 4 7] 1202445348 B 5 KAH 2.9012 78,
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FAE DI 521 5K LRI A AR 0 A BE R R % 4 8 175 100 55 DR 35 0t Tl
A REZ R R GEER O 55 AR R AN 25 1 B [ LU % 50 2% e T

020184 20195k H PN+ A7 LG L

20184, 20194, fAREMRE IR B, s g & H SR T & RN
7 SO P B EE80% e £ -

22020451 % & 7] o L A% 3o

##2020410 A K, fEAeA RHZAT R4 LARIUH 14 [F 4410951, 621. 90
it Ho AR 1 4 [F 4434, 234. 59 75 7T, i L N66. 32%, AR AN
& [ 4817, 387. 32370, 5 EEA33. 68%, K HHAR %1 & B BT R %

(TR £ T 175 4.

2 L8 3 TR HH P9 B8 A A B A R 55 UL 7 K B x4 i 70 FE S
IR, A BRI S FU AWK, PR B IO 5 HOREE BT R R, S5 AR
P AR 5 SR ) 5 B O, BT AR OR F 40 TR S B 1 it R B AN s 4% 10 o
et R % £1160%-70% 7 47

@H1Fx 2018 . 2019 F (4 Lt 80% 1T HR J5 1 RE AR R ki 1

BEAR KA FEFRTEFIT 5140, 1HRER RS PN & 2 b A, R R 3 s
%, AR A HIUSON d EL DL 2018 £ £ 2019 31 80% 7K 34T 5L,
VUM B A R 5 R AR5 LA X e e R TR A B 22 B b &t (PR S At AR s )
fHOL AT

Ll i
0 H /4y 2020E 2021E 2022E 2023E 2024E 2025E
HHANTT B RRAL 2,441.98 | 4,843.33 5562.01 | 6,798.70 | 7,915.46 7,281.46
HRAERT AR SE 2,41097 | 2,556.88 1,646.80 | 1,393.15| 1,358.95 982.57
7= -31.00 | -2,286.46 | -3,915.21 | -5,405.56 | -6,556.51 -6,298.89
18,3 2026E 2027E 2028E 2029E & EER

HERTT B RREE 7,037.04 | 7,143.19 | 7,176.36 | 7,176.36 | 7,176.36 | 71,800.00

HAN T B AN R AR 926.82 933.12 935.09 935.09 935.09 | 30,600.00

E5 -6,110.22 | -6,210.07 | -6,241.27 | -6,241.27 | -6,241.27 | -41,200.00

MRYE EIRME, NG T BAARERESE, AR IR PO T, A
Refd RAf 18~ 30,600.00 f3 G-
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(L EH A A B ST %75 ]

1) Bk e Tl g i

BET RS AL E T B Tl sl disp B o, b
[l | & 2025) KUK P St , F 0 15 B4k S Tk il i3 b T DU R JR R B

AR ] T I A ) R T B B R Rl i T i R ) G- Hudls o,
T B b Tl i 7 ML 2004 45 25 2010 4 1] R sh &%, g
BLELZ M 2004 4FF) 652 A2 etk % 2019 4 (1) 1865 1270, FEE MK FEF
7.26%. TWRENESG T ARSGE. T BaibEr, SR M E B e
BE, MTEKEN T AMRGRE, BENEETHEKR.

T Tl 5] R e B AT W A S B i F
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G E R G TR 1 B AR, 2 ST T I S, R EAR T4
PR RERE AR AN P, AN E RAE T B 2 R R E AL, 78 B REUR
SCRE BRSO B B R AR S R SR IR S LR AR R, AT I
TUTF G B NARZETE , RS T A 7 MV A TR (R F000 AR AT ML 8 2R R L4 A (R
BORFREIE K.

2020-20255F AN kAT MV 32 7 it 7 i TR A S a0

2020-2025F T F B A m S T (B A - {40

14.00
12.00
10,00
8.00
6.00
4.00
200 A
0.00 >
2020€ 2021E 2022E 2023E 2024E 2025E
w8 (o) 1217 1229 12.42 1254 12 .66 12.79
ek {7k B.10 B.11 811 812 B.13 B.14
miBiF~=E (oD 10.00 10.06 10.11 10.16 10.21 10.26
mmHEEE : IR~ ibaR SRR E @I 23 T AAPF

IR A R RS A TR, JE P T2 R T2 s A= T2,
WA T8 A T8 LA P T8 A LA T2 U RSN T T 2.
H a1 B hiz Gl AR GA ST B SR &0, ek, Bed. fLME 4
PRI K L B A RSB, TEBRL, Bedh . mibr. e
R JERE . ALHL. InE . IR SEIRRIR R I A . HAER R G — KT
G R A, H AR S — M A A RGO 43
BLAE TSI 2 R R B e s o B A 4

@1 & ATk H A E B G K (]

16 AT MV E S T2 AT - B R A b i S O AN T 2 B
UEE B J B S E DAL ER 25 - MR Wind G300 AP 2 e S50 70 Bl » 2017
TEARERAT L ] e B3 7 5 B AN 3,804 47T, 2019 FHL B A A] A 5,455 /47T, — MK
Me, R hE2 10%H T B HEbE .

ACHTEE S RiT

N T HEBEAT SR SRR R TR, TR E BAGE T 2017 4F 12
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31 HER CI AT ML= g B st M), FFJa T SRR AT I 7= B B He i
HRYE CIERAT L7 e B B SEiiINE) (2020 SEBITAERE R, B2 ft
BHXIY KE “pdE. K=/, K= E PRSI LKL Ih “2+26”7
RAEEIRTT 7, FHA =58 B e LG R GIEAT 73— e .

RRAECIA B IR, B 2018 4 LR AT AN R ™ fe B e vk R ot 7k 5
2020 4FE4 [EHT RGP RE 7774 TNk, CETEERENTERE 7399 S, B HRER AR
9793 Jjidi, 1B HANRE 10107 JT M, (§HR R BE 2019 JTE, (4R H RN
FARE 2708 JIMl; 2021 4F 4 @R ER 7 HE 3085 3, B AN g 3273 T3,
I HUERER = A 3093 i, B H AN BE 3010 i, 4B AR RE 8 Ji, i
FEINPRAN T BE 263 JIE; 2022 G K DAJE R IRk P REECK A 2] 3611 JIHE, Hri
MRANF=ReBA 21 3189 J5If, TR HRER = RE 3447 Jim, B H AN AE 3139
JIM, IR R 164 JINE, SN e 50 I, BHUERT L, ROk 3-5
O AR ARV BT R AT 17 RERUSLLR L S B B 5 T I e 1) T 325 T

2019 F7~RE B e [ 2020 Hr& T H RN 70 2D IG DL an T -

2019 SFiHELATBE SR S220205F # IR = I E R RS R 826 = R Fh)
2000

2500 345751

1500

3000
2477.33
2500
2000 1847
1256
1000 283
469
500 405 339
I 135 I o 150 120 100 I 135 135
o H =
S B R e e S~
I . S\ g S <8

|
& W

Vs Hl RN
2021 FH A L X AN B B e B L an T

2021 SEA MR e B B A
o PR | BHUERER | v | WEGN | BHEN | .
B4 e o RETERE | A e e SR RE
b 565 -707 -142 | 4k 470 -595 -125
Ly 7 144.5 -740 5955 | 17 640 -750 -110




2021 FE A MRS Be B 3B
wy | Tt | IR o | | TR e
75 703.5 -625 785 | 1L75 0 -228 -228
Gizyei 335 -104 231 | R 412 -92 320
J7AR 402 0 402 | TR 482.5 0 482.5
THE 274 -280 6| TH 150 -152 -2
i 0 -443 -443 | Lt 0 -216 -216
Bk 7 0 0 0| Bkr 339 -340 -1
LT 0 0 0| LT 270 -285 -15
th % 231 0 231 | % 270 0 270
2 118 -130 -12 | 2B 110 -120 -10
7 312 0 312 | I 129.647 0 129.647
iE] 0 -64 -64 | Bk 0 -107 -107
HroE 0 0 0| ¥rod 0 -125 -125
587 3085 -3093 -8 | Bt | 3273.147 -3010 263.147

BORDRIR: e AR 5t B
A, ZHBOFH G 7RIS, MR gefn RS St i 1 B 2

Ko

2018 FE 11 H, iR E NRBUFEIR T CORTINR-ER mFEREAT W i A
JER ST RAER) (EBUE (2018) 248 %), f#RHUK HATAHUE 12 AN
PAPRARMV AR B B 1) H — IV ST BEER Bk A i 7 M B RT3 — 28 Y BliAs
AR B RS, B 2022 4F, TG TSI M. S AR AL e T I T AN Bk
Al REIR H 70% LA b, KF BEER M. H AL )T I b X AN
RE 7 ELARTH 2 50% LA s £ 2025 4, AR HIE TE I MBS 5T R T 2 M X (A Bk
FRRENIERUR, TR XA ER 7 BE L E SR T3 70%LL E

2019 5 5 H, LA ANRBUGHRATT CRTENR 28 AT LR T4t
WAT RAERE TAE DT I8 A (JRE75 & [2019]41 5, & HH B PR #5 il b X
FIANER ™ BE (338 A KT 45 24 558 BUR M D RE R Vg 6 78 . T RV S IR M BB IX
200 JIMEANRE AR BEREHRBOK I 70 88 /Mo 7 B 1 2 Sk Al S b L AT 5%
BX MRS REia A R SHURBR A RS XA S MBI, &
B R AR AR R N RER RS 1 AR AR, B 2025 4F, B NERAT IR
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TR PR = RE LI S R B H AT 7 - 3 ML B 5 1 5.

R R BOR IR, 7E AR — BN A TNk Al A R = RER Tt
i, BN A A T R AR K

BJ4. it 41

AT ARBENERAT W B R R, ARSI AT IR R G, M KB M 5 3
A1 — RIKFFECE, S DI E R 4t 7 R OREE . 0 T{5 2016
ERAT T COER T TR (2016-20204E)) (15 BALAN TolkAb il % J&
&I (2016-20204F) ) S5 3CAFRAF AIHES AN Bk G AT AL R g

H AT ih ST Wi ok B Bk Rl T aR DLSE = A3l 77 2O 3, # 4 £l
SR DT IRAE B A58 AR, IR 2T P B . H AR & RIS, (59R
DA TR BRI A 32 o X Tl A 7= il O RE @ K KVR e T 4T AR K
J&, b SR F R R oK 23R A P I E Bl R KE L B s BRI
BEALIAKSFE o P IER M A HAREAR, TSl SR, Wk =h RS
PR DR RREE 1AL 5 5 AT s B e TR, — MR = S,
H B4k 2 G5 7- L0 [ e 5 58 8 508 ) 75 oK

I, BT [E RBOR M B LA SAT BRI . & A B MHER, héE
AT B ST R B 4E18 B & BONTR e ARSI 75 5K AH RE & R L
S B S5 BT T3 A BRI K 23 1)

(2) fEfed R B &SRR B A 0 5e 4 )

D ATk 34 =

Ok FE= 5%

AT S B A S5 1 38 Gt Jo 32 B2 AR A T ML AK J= (R 2L o Bk 1 D
o RABEEAR GBI S E S, FRRA R W S EMRD. S
N FTES, AL H T BN A FHRAN DL T A 225, K bR ) 2 7] £ B 5%
Gt F, ATk e T EEONE A Ak, AT R TS 5E R R R
VR

A —RS 5E NEABRERE AT AT

FEAR A Al 2 BT A R, Ak A A Al et ¥ 7. B Ak 35 1 1 B A T
H1 5t A E B AE S5 BB BE R B R ARE S R T B A F LA
HaMS . Ak R ERF R E TR T 2 KA,
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o [ P N R BB IR S @ KRR ANE s S RS —,
R T AR R B A B AL S T A R F E AR G R E R T
RER. iaged s, ZNETFARBRI S ER. OSSR
BRI, RO S TR . TS, TS, TR, TR
AL WHEE, W&EREBEMHR, RE&HE. TRREMHE, BB S22,
HZ MUK A R FEARMET SRS, WARBECR, W RMSER%E, +
FEKIF T AR DL A T R4

iR B A SG A ) S AB SEAG A HS TRRRARE IRAF] L R
PO AZMEAERA A HEEdEREEBARERA A WIEKR A% TR
BR A = U S m] 4153 A ] R H A A S0, BT AFFE B, L
PARAFZIU K 7 A 7 A A SIS 5 ORI s R EMLAFIBR T
RS AFE R AZNNS, AR BB SIS, HHEE
TEARHRR R NHIUE R AAIT#

B.2E RS 5 AWK S H B LA F]

AT RIEAN R AL F BN s E 4R ANk A — Rl 2 1o B BT
AR ST IX A S A R H R IS 4R L B H RS A0 IR
SR, WA AT 2 A BA — 2 B AR5 Re 7, (R
M5, AR AL B ST A R R ZE R TR A S A S R & s AT 4E
XA BARR 45 = VN TR 1) A5 S AT R SR RS BRI
A BRAE] S TR B A6 B B B (5 B AR AT BR 2 5 DL AR BT I 1) K
ERECEASIMLAIRAT . B4, HTHREZXAKNAFGRLESFFE, BEK
P IE 38 3 K AT RO Wy 3 7 2 69 77 SO T I Ay A g 4 A
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AL ALTT

ik it T A B AR
N Z TERA BEWKR
2018 2019 | FHE 2024E
N 7.26 5.51 6.39 7.70 3.82%
E%% ESPZS 0.41 1.69 1.05 1.50 7.39%
Hahik
RAERK N 7.67 7.20 7.44 9.20 4.35%
e 0.73 1.00 0.87 2.90 27.37%
&t 8.40 8.20 8.30 12.10 7.83%

MR Rk, (R R AEHIE M R AWK R m, £ R R Re kG
MEAESR R IR, i (AR, H A RE I 2 1 Be A R AR B R Je 1 E 2 7 ),
fERER R AT I SE R B T RAME= 8, B Tl ek 3T . B
A e di R DR A H 22 TR BRI (7= RORIBEER, A & TR N H E 6, £
TREGARAE E A [FAT HhabT-Jedk i ir, T8 JyqE e & R P03 P 325 6 [F) 19 K B3 Ll
PR A TR 7 25 4 TR 3K A7 e 5 B

(3) fEReF RHTR 4 e SARHUI

SIS R, HREE RTER S AR & T EEMIHAR, A8
W2 EPC S5 I H 58 TR BEAIE FAPE DL A RS & 7 oK, SRR
NGVETTTHE S, (R RIS RS 3RSR B R & P AT 5, A RIS
AR S HEE RS BREN ARG, FORNAR A B &RE N,
[FIET, A5 REZ RN BUE HAR IR B R 2 R, BEaKE & B I A AR I
B a Uk, Bk A AE AR R I R SR SOIR A BR A R 2T 1 “IEF B
RANTIEIR AR RERIT SR WIHE ", AR KRG &0 L 2 B K& 425 R
7 AR T N TR, R T AH REAR R AE ST B ATk 2 80 il i 4
k%5 AN, T RGERNS, EReBRRE ) 44 5K, SIS
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e AR R 2019 FERAET T H A PPt 3 H /582 2020 4 10 A 31 B HHGIT
BN, TR AR R LA HOSON T o 2 B0 R
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EEEEN 2020E 2021E 2022E 2023E 2024E
HEAEFITHL
| 53, 354. 47 57, 707. 89 27, 446. 91 15, 880. 27 14, 319. 87
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o A RSB A
i H & #% B 57 EFRIBATHIR
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s T H AR E 98 (70 AFRBATHIR
ok Ik B R ST R BGE IR
8 MIASP = CRAAERET LR A TR 8] 4,180.00 | 2020 4 £ 2022 %
H&F

AR R HA BRI AA RBFIHARMSS, HRR TENTRNIEHER, A6
FRCHAA T BERMTE SRS A AR H 1 6E 77, 2020 4 1-10 A, fHREA RIREL
RSN RAF, CSE 7 RETNE R 5 79. 42%, R & R A SR IT R R
R T7.89%, FRFEITEERLEN 94.40% EhdT:
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) R ) [ b3
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TERER AT SRS B AT RpEE . (RN, S5 A 10 BE A R AL REMIIE 7 T L 55 4
T A B8 28 R SR N s R < @ita s B, 7220244035 B i RAE T AE DU R TR
FAAGRE , ANIRAL oy ot A e B R TN H B 2 15 [T K (O T R A 5 R R ] SEEELAE
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1. FRINIYI AR RELRL R 2 Gee OON R S K T 8 LA B 45 BEE 20
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N o EARUDEAG T, TN R GeA i & RSN £ EARYE A REfL R IEAE AT I 88 &
[FIAUR KT BB 25 & R A IO o SRR R R I SE S AT RO, & F
HRER RIA B BOR. &0, WIHMBRATEIL S, IFEs & AR RehiE )5 i 1
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T IEEPATHRI R G, RIS P AR R H AT 70 AN s XT3
), Sia P RIE 2L, RS RN AT R AN 7 It el,
BAAMSIN o DS S PN S R SN, 7 B S PR A0 BT S IR X 328
A R SN 73 SRR A L) B AR R U
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=] S e 3 4 Al At
(T (T+1) (T+2) (T+3) (T+4)
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VE 1. BEBNE SR, SHMEGSER 2020 AT A R I BRI R T4 1E,
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LEEAETAT IO & PG DL, RS CA8 & [F) TAEEERE 22 HE S & RN

5%

IR LL IR, A BE R R R GUAR OS5 AT B 0 LS SN TR A% B T

42




BAr: )it

o | EARS KRBT _
AR 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E KEEHR

2017 32,000.00 | 4,127.15 4,689.95 3,751.96 375.20

2018 84,280.00 | 16,263.14 | 15,449.98 3,252.63 1,626.31 1,138.42

2019 82,740.00 | 26,841.86 | 24,466.37 8,222.12 5,193.27 4,998.24

2020E 65,000.00 | 5,752.21 | 14,380.53 | 14,380.53 | 10,353.98 9,778.76 2,876.11

2021E 90,000.00 15,929.20 | 35,840.71 | 15,929.20 7,964.60 3,982.30

2022E 110,000.00 19,469.03 | 43,805.31 19,469.03 9,734.51 4,867.25

2023E 116,000.00 20,530.97 | 46,194.69 | 20,530.97 10,265.49 5,132.74

2024E 121,000.00 21,415.93 | 48,185.84 | 21,415.93 10,707.96 5,353.98

2025E 121,000.00 21,41593 | 48,185.84 | 21,415.93 10,707.96 5,353.98

2026E 121,000.00 21,415.93 | 48,185.84 | 21,415.93 | 10,707.96

2027E 121,000.00 21,415.93 | 48,185.84 | 21,415.93

2028E 121,000.00 21,415.93 | 48,185.84

2029E 121,000.00 21,415.93
Hit 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

7 1: 2018 FELLRT, ARMIAE Tk H b RGBE ML S EEEMEREHEARAR, H 2018 )5, KNS MNEEAFZSHEBEIARRE R, #2017
AT A R SRR AR AT & 1A
¥ 2: AARER R ITETA R R SN T0TE () T2 B e HE o AR
7 3: HERHIE G R, EREER 2020 FEHI AT A FIX M RN 5) 6 SEE T RN, WA LL B 2 58 10%. 25%. 25%. 18%. 17%. 5%;
I 4: fERERK 2021 AE & 2029 HEFZET A RN RSN 43 5 ST HA,  IONBIALLA 20 58 20%. 45%. 20%-+ 10%. 5%.
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RAE (2019 FFEHRE AR R ) RS S AURCR R Re G A R AT H
WL PATHEOL, FI S A IR R, W R A FBAT TN 1-5 4F . AR
KGR m] AT EOL 5 A AT AR 2, AEEE KR

(2) B REER T LA ZRAINT B A TFAT B4 [FIRAAT B SO AR B33

fE BB AR RN 5 B R SR R i S A 4, L i i BRI R 4t
RS, N IR AR . WA, B RR R I A BN
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H
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2018 4EHg | 2019 “EMHIN | 2020 F1-6 A | & FHPUT | WA
ARER | BERE | e B sk | S | A
7|5 B
Wk K & RN
ERAARNEHE | FAER - - 2,729.09 | 12 % 1-2 5§
B R ARM L
&t 16,901.08 33,354.48 19, 170. 66
GG R B R BAR R G AR IR 0 0
N 79.96% 86.229% 92.16%

L ERPTABOVE GRS HERE SRR HIE, B2 I MR AT
e, ARIEAIUH W AT LT S

T 2: WA 0N B 23— BN RIN 2 R R fa —BIAIAZ H, T80 30
H H2R 100068 AN, ARHE AT H I BRIA TS ST S

T 3¢ WAL ARSI F R A PR 2 7] F R AN Bk A AR B AR A L PEAC B A R B
LA I 55 2 81T H YO 73 il vk [l 61,30 370 17.24 oo, FEEJFPZIARER RAE 2019
FAZ LI H W PTG R 22 o

MRAE_EIRER, (ARER R G FHAT N 1-5 4, (AR R R AN A 3

N 14, G TRAHE 142700 B4 8 3 24T H 7E SRR AT i 3
TRZ, T LUL R LA BO HERE A] REAFAE AN AT LR 3R, 251 S EUE e R
FR) - [RIPRAT AN B A o S Gl BT I & R $0AT B8 e N
WSS, R REHIH | A0 H S5, A8 Re R R U H 8 A Fi
WNTE & [RIZEAT 5 4 FAEREAT A .

(3) TR TR & RN 73 TR A B PINAR B A P 1

D) AReR R RS E I H A R HAT 1S

FEAR RE 28R HLAAITUE AT, 78 A R 0 i R A kAl R Y 000 P T,
ARBHSSIARMREIT =M aaF,: 28R E, Wi FARBOE &
TR T, AR SRR RS, AR RESE =R R 5%, A6
R TTHI = H R G BB 7y T A2 HL A SR AR IGO0 T BEAT 3 A IR AL I . — AT
=, WEFRZATEINE 5 1-248, THSH1-249, AFRERANLE. #aK
MIE (HRBTEMLTTEL D WRAAAEZ I TRIE, Ha AT HREK,
HAER - AT H R AEA AT 2 R R 2 S B [T WIRR 2 .

2) fHReF R RGN H P s3] s

201647 LUK, fH BB A K 22 R GUAE BT H A [F) T G vt R AT Fa A e 7 sk 4cdis
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& AT A FREH G it
<=14F 2,581.45 1.55%
1-2 4 31,660.22 19.04%
2-34F 89,746.84 53.98%
3-44F 23,820.52 14.33%
>=4 4F. 18,444.86 11.09%
ait 166,253.89 100.00%

FEL: & TR DA 2 L2 R A AT 52 B LS

FE2: BSOS FSUR, T MATIE AR5 H BT T
it

AU 3 VAP A 5 456 20164F LUKAR AE AR 3 2 ARG I H A AT A

R0 g SE Bl ARYEAS A 6 TR O SR PR AN L, T SEAT e R P s
L PR AN O, BAR IR R

ERRGRBNHE & 7 I 3 2 TR MR BE R BN B
FRPATEE | RPAT AR 5
# FLIE | B2FE | BIFE |FBLE | B4

<=14F 1.55% 100%

1-2 4 19.04% 40% 60%

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

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

>=4 4F. 11.09% 0% 20% 20% 50% | 10%
1ﬁﬁ%ﬁ§£f§%§%ﬁ§§\$§€% 21.40% | 43.50% | 24.14% | 9.85% | 1.11%

VEL: A RAMNZT AR P EES RPIT 5 HIE,

VE2: ANRE WA R4 AR RN B 25 2 AT AL 2R 06 T, ZEMON TR 6 2 5

VES: B WA HA g 52 1R 33 R4 o Lt A 2 SN 23 00 A ) e 2 R
M4 EiR S5, 20164F LSRG RE & K25 1T 11)166,253.89 /i s & Al 7EH

[ 2597 J5 54 2 SR AN EE 19129 21.40% . 43.50%. 24.14%. 9.85%. 1.11%, &
B EIREE, 4565 W, S 8 R HO T Py N 23 B AR R 34T B R
BIE, BIEFIN D AT S a0 T

A% | AEKT | AEZT | AAZTE | ARZT
IH S WA FE=4 q4F FHE it
(T (T+1) (T+2) (T+3) (T+4)
NS e
BEFESNEE 21.40% 43.50% 24.14% 9.85% 1.11% 100%
NN R
W)\ﬁw}é% FICEIE 20% 45% 20% 10% 5% 100%

AL HEEBF SRR, WA R R 2020 B 21T [F RN 2 B A AL AT

47




BIE, BI20205 5 2507 & R MU 20 6EEEAT RN, IONFIA LL 123 51 N10%. 25%. 25%-
18%. 17%. 5%.
3) N HAR AR 547 B A R IR AT AT A AR — 3L

TEAB BER R AWON S WK AL oh S5 A1 RE A R T SE OB A - AT e, BT
EEHMEE L, N T& AR CL RT3 I 28 LRI AR )LL)
H0%. LA 55 IR N 7 LGB 5L, A 248 BN o5 L &1 464.90%,
HTSHE AN (5 LA T 989.04%, 515 AE 28 K 1 S Bl 45 156 150 B SON Al TG 15 AH
o

(4) /NG

Zx b, AR R B ORISR G & AN 2 AR AN 35 222 A I sk T 3 R AE T
AR SN BUTRE R ik AR o P D N & S TS K R i L L O] = S e Ui S [
T R TR A TE) PR USON B DA 3 A P TE 3 AR LAY, S B A R K Sk Bk 51
0% S BRON TR A AR AT, T8 8 2 [ USON 29 TR AT S A R 2 v U
FOVEAHE I R e, B A,

=\ HABEEXHER, FERERSERSE FHHNHN 2020 £2 2024
£, WEREAE TN 2020 ££F 2027 4, T IH-S5H44 3% F TN 2020
B 2024 4F, AN BT RS IH 534 B A TR IR S YN T4
WIRALE &8, DRERRZS AN 8 FHEEKEEHE, &F
FEUREKFEABNHRB X HENER, HBASHTN R IR 5 IFMELE
#r RIS

(—) A FRBE R AR VEVPAL T R 4T 1B 5 85 5% PSP 3 R S5 N PG R A
UL i) B

THBER R AR MITIH . HER BRI a0 T R B

HAL. G
BrEHU AR
o i SR
& 2020E | 2021E | 2022E | 2023E | 2024E
B | pymm
v [FEE &= | 434.69 325.33 | 72.14 72.14 72.14 72.14 72.14
/‘H%}J/\gj\
T &= 17.63 17.27 1.76 1.76 1.76 1.76 1.76
Foim [ E %= | 137.86 124.07 8.38 16.76 16.76 16.76 16.76
I 2020E -
%A T &= 58.24 58.24 291 5.82 5.82 5.82 5.82
VAN
57 | 2021E | BE&PE | 221.82 199.62 14.14 | 28.27 | 28.27 28.27
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th T B = 82.22 82.22 411 8.22 8.22 8.22
[&] 52 %= | 260.71 234.63 16.80 | 33.60 | 33.60
20228 T = 93.34 93.34 4.67 9.33 9.33
[&] 52 %57~ | 310.66 279.60 20.22 | 40.46
20238 TE&Er | 107.61 107.61 5.38 | 10.76
i 5E Bt | 361.05 324.94 23.68
2024t THE = | 122.01 122.01 6.10
2025E | [iszig | 361.05 |  324.94
S LA
Eﬁf TRw~ | 12201 12201
K
It 5E B 4T IH /N 80.52 | 103.03 | 133.97 | 170.99 | 214.90
IR R FoAth B 7 WAl it 467 | 11.70 | 20.48 | 30.52 | 42.00
&t 85.19 | 114.73 | 154.45 | 201.51 | 256.90
(42
B RO sIEG]
- BrERE N
JFBME | IH. $E44 | 2025E | 2026E | 2027E | 2028E | 2029E | K4
JE1E
o BlE% ™ | 43469 | 32533 | 7214 | 7214 | 7214 | 7214 | 7214 | 7214
s LB 17.63 17.27 1.76 1.76 1.76 1.76 1.76 1.76
FlE¥is | 137.86 | 12407 | 1676 | 1676 | 1676 | 16.76 | 16.76 | 16.76
0 T 58.24 58.24 5.82 5.82 5.82 5.82 5.82 5.82
FlER ™ | 221.82 | 19962 | 2827 | 2827 | 2827 | 2827 | 2827 | 2827
i e LB 82.22 82.22 8.22 8.22 8.22 8.22 8.22 8.22
/ﬁm)g 2022k BE#H™ | 260.71 23463 | 3360 | 3360 | 3360 | 3360 | 3360 33.60
P\J T B 93.34 93.34 | 9.33 9.33 9.33 9.33 9.33 9.33
f; 2023 il g %= | 310.66 279.6 | 40.46 | 4046 | 40.46 | 40.46 | 4046 | 40.46
Ei % | 107.61 | 107.61 | 10.76 | 10.76 | 1076 | 1076 | 10.76 | 10.76
H FlE% ™ | 361.05 | 32494 | 4736 | 4736 | 4736 | 47.36 | 4736 | 47.36
204 TIE¥Rs | 122.01 | 12201 | 1220 | 1220 | 1220| 1220 | 1220 | 1220
ngff il 2 %= | 361.05 32494 | 4736 | 4736 | 4736 | 47.36| 4736 | 47.36
ﬁigﬁ W= | 12201 | 12201 | 1220 | 1220 | 1220| 1220 | 1220 | 12.20
[ 5 7 4 IH it 285.95 | 285.95 | 285.95 | 285.95 | 28595 | 285.95
WIAR R FoAd B 7 WS N T 60.30 | 6030 | 60.30 | 6030 | 6030 | 60.30
#it 346.25 | 346.25 | 346.25 | 346.25 | 346.25 | 346.25
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5, BAEFE N 5%;

2. BRI LA, IrIHEIRDY 10 4, BRAEHN 0%;
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FHAE 2025 4EIA BB R ME, FRAE UG ERERRE .

Zi b, ARUWGERIVETIN A, AR R R IH S A 2 TR Oy 10 4,
e MR IAT [ 5 B 7= NG T B 7 DL S SR0I S0 A DRI 38 7 RE T B 38 1) [ 5 % 7 A
T B 7= ST, e o 8 ) [ s B A TR B 7 1 T A R A TR
T ORFE— 80 BD 2020 45-2024 SFB4F 17, 1E 2024 G5 S K MH, FF1ELA
JEEEORSFAGAE RN AT [H AR 2% I 7E 2020 4F-2025 4FIZ4FE LT+, 7E 2025
IR B I KA, FHELE LU AR AR FFAR E 1A RE A R MO VEAR TR BARR >y 10 45,
FLRARIEAR 58 B R IEAE AT B9 C25E A ANASK BT B 256 R 800 73 SR A URON
Hr & FBUE 2020 4£-2024 4Ei54E ETF, 16 2024 SRR B8, FHEG
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1. ARRAZ Z VEANTRINYI Y 10 5 10 SR R J B B, 2 A AR WAORE TR A T3

MIGE A AR BTG, IR 7 B X A IR A 5 PSR A B2 i
(1) VEARTIEINIIY 10 4 1 J5 K] e & B A%

FEW VA VAl R v, T YI0H E A) 2 B PR R e Alb 22 A B AR E v
P IR 1AL B, DA LI 75 B8 5 3 M B s AT W 300 B Az min b ik N
R IR 2 e GBI E o AP o, IRGEA R 0P T 00, AREE R
FETIN N B 25 & R e Aifa 0 EIr, 8 2024 4735 3 i KB TR DU 4F R RR AR
5E; IRGEAA RS R RGN H & RISAT AN 7 IO, 2205, fA g
BRIVENON . FRE . Z2EMERE 2028 FLUFETIE, HimRINHE
Ml E 2029 i TAaE . MRIEVPAHEN, ARl e ik ol o MARER R B
MBS R 1 D 2 ) R Rt NG e S A P I 38 » 90 AP 5 A I DYl P 001 391
N 10 5. BRSSO

B Jiot

T H 2020E 2021E 2022E 2023E 2024E 2025E
EhlIN | 55,484.37 | 77,666.04 | 87,941.98 | 101,141.75 114,453.55 | 110,219.54
REiZ I 2,441.98 | 4,843.33| 5,562.01 6,798.70 7,915.46 7,281.46
%g/g‘é 2,714.17 | 5298.35| 6,217.36 7,749.14 9,274.09 8,729.45
J/ng H -8,386.38 | 2,449.79 | 4,404.68 6,717.12 7,386.93 9,119.56

e
=)

b= 2026E 2027E 2028E 2029E TR SEHA
BN 109,644.31 | 110,352.28 | 110,573.52 | 110,573.52 | 110,573.52
REZINE 7,037.04 7,143.19 7,176.36 7,176.36 7,176.36
ZE I 8,485.02 8,591.17 8,624.34 8,624.34 8,624.34
A= e 7,982.06 8,000.11 8,051.21 8,067.38 8,067.38

(2) TR 5 5 SR A
AR BT 2w B H PN A 1A 5 R AR TS DL g T

D e TR | T o
g | b | e | B TR
I N T HRAT Tl 5% P 0 P 3
Lo sl Rl | | 8 SR, BE s F
i | en 4 Y HA o R R B, 4o 202 4
2| RTHERL | CSEBRAE | T 9 | i T 2004 4E A B SR LS ST
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v ST 5, AR T ) B A SR U — B, R RR B S ARl 4275 A B AR T
FeRE P 22 I3 B B 8] BRI 5E

AR PEAG A FR00 4] 3 B TAT ML A AR DL A B AR RERL R B BB LS 45
SN, BrERTISE AR R I R BRI S K E 2028 4 A A7 N — M AR
A RIS S0, Al B e B AR AE 2029 AFBE AR E 1. BRI R 2020 4F-2029 4E X
[BIVE T, W4 705 HA 2

(3) AT TS AIRAE Gy VEAGVEA R 52

25 TR R RN A, RRFRIA 2020 4E-2024 4E, PRAEIEAEH A 2019 4
12 A 31 H, BWHAMFMAALL, KENELERIES 2024 FMF, Eiabe
ANFEIEIN, SR USRS V2 2 R Be A R B AR A B aa AN By 74,500 50T, LT
DR+ B PPt AE 71,800 3 763400 2,700 J5 7T

REALA TR 0 40
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AL )T

WH 2020E 2021E 2022E 2023E 2024E TR SEHH
— BN 55,484.37 | 77,666.04 | 87,941.98 | 101,141.75 | 114,453.55 | 114,453.55
e B EA 43,857.65 | 61,383.67 | 69,504.41 | 79,935.26 | 90,453.24 | 90,453.24
B A4 A B I 385.66 539.99 611.46 703.28 795.89 795.89
B H 2,232.29 | 2,581.75| 2,874.10| 3,11930| 3,365.16 | 3,365.16
L 3,137.50 | 3,788.13 | 4,179.45| 4,616.23 | 5,063.05| 5,063.05
W& %% 3,350.86 | 3,668.80 | 4,061.56 | 4,320.85| 4,579.63| 4,579.63
455 %% 237.29 424,54 616.71 912.60 | 1,363.82 | 1,363.82
e HoAdfias 249.03 204.98 215.23 225.99 237.29 237.29
=\ BANE 2,532.14 | 5,484.14 | 6,309.52 | 7,760.23 | 9,070.05| 9,070.05
= FE A 2,532.14 | 5,484.14 | 6,309.52 | 7,760.23 | 9,070.05| 9,070.05
e PSR g A 90.16 640.80 747.50 96153 | 1,154.59 | 1,154.59
9. ¥R 2,441.98 | 484333 | 556201 | 6,798.70 | 791546 | 7,915.46
I = RS H 187.00 340.29 500.90 74891 | 1,101.73 | 1,101.73
Hr 1A A 85.19 114.73 154.44 201.52 256.91 256.91
Ti. &EW4EW | 271417 | 529835 | 6,217.36 | 7,749.14 | 9,27409 | 9,274.09
i BEAMESCH 270.00 377.94 | 427.95 492.18 556.96 556.96
&) 10,830.55 | 2,470.62 | 1,384.73 539.84 | 1,330.20 | 1,330.20
;ﬁ e B e 3 -8,386.38 | 2,449.79 | 440468 | 6,717.12| 7,386.93| 7,386.93
Pl R E 0.94 0.84 0.75 0.67 0.60 5.83
;;%ﬁggéftaEﬂi% -7,920.85 | 2,064.05 | 3,310.55| 4,503.64 | 4,418.14 | 43,088.68
%ééﬁﬁﬁ# 49,464.21
e AT R AR -
z%gﬁgﬁﬁ 25,028.59
MR 5 1
JBE 7R A AL 25 A | 74,500.00
fH-O
T 10 1)
JBE 7R A AL 25 4 | 71,800.00
H-@
Bk (D-@) 2,700.00

(4) FP TR o T AFAE WU SE A TR T2 = 22 2 (R 5 7
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AR YR S V25 PPl A RE AR R TR A U B 25 B R T R G AR I H I SE R
TN, IS SRR R R ORI fEREE R A G A ERHER R, i
THARR RAE 2029 41k BIAN FE MR, 70 /0 PRI RE A R AR % T 2511
GBS, FFE G DA DU oo TORA E SR . ARIRAS G, AR
R EOTI R B oA TLAE, PRG3R0 H O 2019 4 12 A 31 H, 283k Ma k&
RIEARABR RN E Y 74,500 J3 76, BT 14 M PPA5 {5 38 n 2,700 /575
FHECZ T, BEA - vP Al A BE IR, PR AN A7 AE W= R 20 Tl 441
= L (N

DU i B R SO R AUE R BN FAT A F Y S SR T LR HE R R R &
BEENESRE. EAFKFREFSEENSER, MERBRT RS K&
ENVEEEHRERKEARS, FXN ERERSE— P REE, HESTHA
B K AT HAZ 5 R B A ) 3 K& B &0 B KSR % 5 &30 R T
BR AP A KRR . FE B AN @M AR K EFE O, MR
6] R4 BB 2 A R R TR BB R ZKF. B S R & B R TSR it
BATHE— PR

(—) 1B Re & R T BRI 2K P 1 24 F v s

1. fERER R FTARAT WV 38 e o S 5 4 s

fERER KA TAT b i, BA&ABORI TSR A RitR S WEH A
T BT ZHBRIHETE” 2 L ARRERIHETEN 2 (D T
PR RE A R R G OSSO I Tl & BR L 23 H7 7

2. THERER P LA E LGB

2016 7% 2019 4F, fEAes RIVEN N BRITTIR &K BRI 20T KR

AT FG
P B
TiH
2016 2017 2018 2019
RN 488.43 1,776.08 23,140.00 40,929.64
I Tk 148.58 477.04 4,418.61 8,792.32
ENIES 30.42% 26.86% 19.10% 21.48%

VE: 2016 4E. 2017 SEMSBHE RS Hit: 2016 4E-2017 EJ@ THAeF Rk 5 34,
HURN AN, R BF R B
1A e R LI R 5, (B RS VA s A A AL 55, fFERLE T

A RE L TAEAT M N I B AN b B B BA R AE 2 0L 55T s AR R T 5 1 &
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H AN HIEAR N LR, A — MR FHHEARN AL, WiREir TZHERHA
RZ\ B EE, BRI RB et & B RS0 H 1 RE
3. AN AR A R B FIN . TR TTRR. B G
(1 RGERS
WG A, ERER R RGUEROIL S BN . BRI DTk S BRI Z 0T R fr

A7 it

WA 2020 4 1-6 A 2019 4f 2018 4E
RN 20, 800. 78 38,685.82 21,135.43
SEVRIDATN 3, 648. 81 8,298.01 3,778.99
SEVilES 17. 54% 21.45% 17.88%

2018 4. 2019 &, fHABEA R RGER S EH 5TER 73704 3,778.99 T TG,
8,298.01 Ji7t, TFIFR/THIAN 17.88%F1 21.45%, NEkIA G =M R,
JB T HAMRERR . LlvBE 28w sy, SRR IEBAHNTRE T =
RGOS AT AT A A, 7 A [A] Ak U AR b ) 4 22 0 (k80 7, T i R
BRAE TIARRSMESENNIS, DRI 20 K4, AR
RAFNOEERERN TE, & THNIEAR . NAMIHZK:, #ebs &8 E N
HMRAVRERIG G = BRI, FREER PR A RIS R 5%
b, FEARVRIGR VLA B, X R G R T REL 5 B 229% 1 5 BRI, 55 2018
. 2019 SFEFIRKPEAR—I, HIFELERLEEN.

2020 4 1-6 A, 1A AR A AERL ST LIAR 20,800.78 F L, LA
T#KH 3,648.81 T4, £AIRAKEH 17.54%, 2020 F L ¥ 5 S HEEZD
FEBAREZIRZF A FHELHLEHMATEITHR B ARG T LIEANELHR
% 3,588.42 77 A, £AIARA 236.94 5 ., LA EH 6.60%, LiEA B E AR
FALE 7 X, AT KR K39 KA, B REK. HIRLEAR G,
2020 F L ¥ FARRER R LHERLFELENESIEN 17,212.36 T, LAIFT
#KA 3, M1.87 F A, £A1%H519.82%, HIEEAUNLREEREKE R

(2) FsnEs
WS A, (AR BR R A B R EN IO . BRIEU BRI R AT R TR
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AL )T

Uil=| 2020 5 1-6 A 2019 4¢ 2018 4
BN 1,333.26 2,243.50 2,004.57
FATTER 173.19 494.14 639.62
SSVilES 12. 99% 22.03% 31.91%

2018 %, 2019 5, fEAEA R & BRZ 770108 31.91%H1 22.03%. T
B EERKIERFER S, NE PR MAEHE. BT E A SRS
BN, BHERFRR SR, BT EEESE, SH AR Sa SN
SEEHE,  TEARURUT Ak ok A 5 I HR 20001 TR B R 2

2020 5 1-6 A, 1A B R B 4B 69 LA R-FH 12.99%, 4HEH Rty 2
MZRE, TELH. ARAPFRENYh, SITEIRBLAREE -
£ F. 2020 5 E¥F, 1888 X TR AH L&A LRI A TR 5] B3R 3R
MEFBBEERRAORRLIRALERELES 1. 2 FRERAZATMEFH XSS R
AR, ABMABIMADAH 390.20 7 LA 261.06 74, LAIEHFH 5.08%
#29.49%, LXITERLSRAELFEA, LIZXKFHHBIFHEFERAN, FEL
A Rt A& RZ, ARAEBERKELXELMETHERRALLE
EFR, KPEREHWRAE R 14T L. PG LEREHRE, BRAXRE
HEB NS IY 682.00 7 T, £A/FA 20.92%, Hip~&HR RN
.

4. WAEMANERERE R ST H BN BFITTHR. BFIZE N

WAEWIN, (AR R FEDH (KEWREETE 1000 LA EMTUED ik
A~ BRITTHR, BRGSO

BfT: it
FE4y i H K T H 287 N EB EHTTHR FEHZE
55 3B Mk £ H 2 7R B R 95 7,408.53 | 1,199.36 16. 19%
g?ﬁﬁ?’hﬁ BT 7Sk 4,931.05 922. 81 18. 71%
JEAEEELAREKE .
2020 4% | IAFAA 7 G dE %, 4,101.99 420.97 10. 26%
1-6f | MEERZRRNEEDA
RS ESEBMEST | ZFAEK 2,729.09 419.19 15. 36%
%
A3t 19,170.67 | 3,017.03
& 2020 £ 1-6 A 188 B R F R0 tbip) 86.61% 78. 03%
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RUE B DUH L T ’ .
1 2 537 B RGEER, 14,000.39 3,125.16 22.32%
T VG R L T AR B Do
T ZFIH RGEER, 12,083.90 1,903.68 15.75%
L 75 5 AN Bk 7 e T .
T RGEER, 3,086.21 703.72 22.80%
AT BB BH A= 4L T 58 A 4 .
2019 4 | 42 % i H AR 1,735.60 577.64 33.28%
MR ) (— 3D BRAT Dot 1
FEI71 B = 7 RAEK 1,098.05 96.21 8.76%
BEITMMK B S SR | e 1,064.45 32137 | 30.19%
J T H
&t 33,068.60 6,727.78
5 2019 £E1H BB Z R SR T EL A7) 80.79% 76.52%
T HBBHIH T 120 J3mi A4k, ’ .
T Z 5155 RGHEER, 7,233.56 1,594.10 22.04%
TUE BRI H LA T PP
5 2 500 B RAEK 3,250.39 733.71 22.57%
BHEEE MRATERK
HEL RFWITT SR BT | RAER 2,382.10 133.39 5.60%
H
2018 4F | Al AL S\ 4 T S AR
PR A& r ANk L RN | RGEK 1,593.88 226.29 14.20%
T
Ll P A B A 73R B T s .
IR E A H RGHER 1,066.53 248.02 23.26%
it 15,526.46 2,935.51
5 2018 4F1H BB & R SR 1 L A7 67.10% 66.44%

VESTACIERA IR 120 J3mi AL 5T R 5000 H {0 EAE T RERL RN 4o
5. 1A AEE RN E AR AR T 15 L

(1) fARERE R AN SE BB 3B Al

A RERL R I T8 b 55 B Tolb Al H Zh 4L B REALZR & R AR LR R BOR
AR5 IA , HE O £ LGRS A B, [N L A DN B ) 2t b, JE I
pRE DR FISE T B E . TR R A% P SR BEI R D9 ARR . E HIAL I TRE
MR35, ZTLEEMREEE . BHME AN SRS H R EL A &1F
R XU BE 155 2 5 T ISZ0 . ASRIIH A IR A A7 A — 5 [ 22
Fto —MRIGOLT, AR RN ST IRAILRE HZH AN RHE N 15%-35%,
KT ANR A RAS & L R AT 5 A RE AR OB 48 T BRI AN R s XAk
RIRAS o LA B B BB 77 it o LU i PR B, A7 B A OB 3 45 T L= R
AR, (EERZ 5% AR I 52 277 bt AR RS T se i il &
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FITAbAT s B Ay 3 A RERE R B Bl 554 i /7 oR 55 2 5 I DS &R, [l 4t
B RA IR SN .

(2) [FEAT ML R] 2 =] RN 58 s 5

[ 47 Ml AT b2 W] 39 (RN S A s 2O b e B

AR S 45K %k
SARE :
- BT B O e i R LB, O
. 4 i
i | ot | BRGNS, R, B
5 o FE TG A O ERY | BRI, OF DL MRS,

A BEbR B E B AN

N T2 T AR AR T SERAT S O BT AR TR
AT E A, ARGE T S A A s
A AR N AT, AR ORAE — % AOAE R A5 D0 T 2t
ITEBEN. RS M, AR SRGEAF Z P,
AN [ T 3 I A AR I 4 (A A TR B o TR 25 300 H A
A EN S EES

CHRATTRAT ISR
IR FAE QPR _E T
AR

BT 48 B RIEE TERBIA TSR LTI E M &R, 5O HEE N =
B H AR SR A L, A8 BB 2R AR S8 IR 2 B A I i =, e 243
BN R A E, ST AR RA . BT FEATI AT A R A
FEAN R AR AT FE, (H 2018 £, 2019 <[4 Ml AT L 2A =] AT ol 45 (1 Sz B
ERRGEREERFEA S, B, (AR R SA IS FATI AT A A
FAEEKRZE SR

6. AL B RKSE LA bt

(1) ATEEZA =) AT bk 55 5 X6F b 23

WAEIAN, fHReE KRB E BRIZE 00N 19.46%. 21.61%F117. 39%, {fHAEA
REJHIAERZHA 20.97%, LA AT LSS 2018 4. 2019 FH°F-HEF
N 22.11%A0 24.81%, [FATMLA FHEFERBHZKTFIHRATRE, HERERKIT
SEHRAI I R 2K 5 AT AT B A B B ZE R A — 2, AT L |] Al bk
F BRI T

AR 4 2020 % 1-6 A 2019 4EFF 2018 4EJF

& THWFER | pheng | pmEAE | REEAER

SHRIE i;gﬁiﬁg% - 21.90% 24.32%

EELCEE ﬁ#%%fiﬁ% - 23.86% 20.03%
77

WA B RE & 19.88% 28.68% 21.99%
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SEHME - 24.81% 22.11%

fEREELR 17. 39% 21.61% 19.46%

A ARYE 2020 FFFRBERA, €0 X E, ZERMARBLFHRELN, R A, 2020
$1-6 A, £ARE. REKMH0LELLFEN 24.83%, 35.25%,
(2) AJHEAZ 5 AR 0 LI A

MR P R A 1 ARk 3845 51) (2012 21T RO, fARER
RPN Talk Ak F 3040 B REAL LR & R R AR KBRS 55 J TR AR AN
FREBARMRS . (165), WKAEEA TN EHHA R PHETE. ARBIAFATIE
KBGO 7 SR G AFAEAMERT, H Ci8d d - 1 R385 45 bl in
:

Eﬁ%ﬂ%ﬁéﬁﬂﬁwBE?ﬂﬁgigﬁﬂi P 2495379
%m%wﬁﬁgfﬁﬁam k%ﬁﬁiiéﬁfﬁ - 0%.71%
%ﬁﬂ%iﬁgﬁﬁ%ﬂﬁ %ﬁ%%ﬁgﬁ%%ﬁ T 57966306

m ERPTIA, AIRAE Zy F A BeA O B T B R Zn I T AT He A 2 2 ), FR %
JRR AR RS FIRAE 5 AR 2 REAT LA 7y U A A AT b b Ay . Bofdk
PRI TAAE — M ZE R Horh R KB | WSS RHE SR A 7= &
R4 80 b7 LUK, BRI BRI AR KPR A AR 328 55 A 20 d ik
H NI R G R i RS, SE RERR & S A vl L, (HATAR AT
FAEZE S, AL R AU R8T R4 e 281 R TN B ) 2R O 1 1

7 TEAME AR RSN AR BFITTRR. BRI IE I

TN, (EREE RS FIANESE WA BRI TR BRI 20
LR

AL it

i 1542 2020E 2021E 2022E 2023E 2024E 2025E
YN 52,984.37 74,916.04 | 84,916.98 97,814.25 110,959.67 106,725.66
; A 41,857.65 59,183.67 67,084.41 77,273.26 87,658.14 84,313.27
7/:'; %;U(ﬁ 11,126.72 15,732.37 17,832.57 20,540.99 23,301.53 22,412.39
EVIIES 21.00% 21.00% 21.00% 21.00% 21.00% 21.00%
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1PN 2,500.00 2,750.00 3,025.00 3,327.50 3,493.88 3,493.88
E§ A 2,000.00 2,200.00 2,420.00 2,662.00 2,795.10 2,795.10
EE nggﬁi 500.00 550.00 605.00 665.50 698.78 698.78
EH % 20.00% 20.00% 20.00% 20.00% 20.00% 20.00%
g\ | 5548437 | 77,666.04 | 87,941.98 | 101,141.75| 114,453.55| 110,219.54
- B4 | 43,857.65 | 61,383.67 | 69,504.41 79,935.26 90,453.24 87,108.37
it a;;gﬁi 11,626.72 | 16,282.37 | 18,437.57 21,206.49 24,000.31 23,111.17
EH % 20.95% 20.96% 20.97% 20.97% 20.97% 20.97%
(L)

5 B =4 2026E 2027E 2028E 2029E TR

LN 106,150.44 | 106,858.41 107,079.65 |  107,079.65 | 107,079.65

£4 AR 83,858.85 |  84,418.14 84,592.92 84,592.92 | 84,592.92
E S I 22,291.59 22,440.27 22,486.73 22,486.73 | 22,486.73
BHE 21.00% 21.00% 21.00% 21.00% 21.00%

N 3,493.88 3,493.88 3,493.88 3,493.88 | 3,493.88

50 AR 2,795.10 2,795.10 2,795.10 2,795.10 | 2,795.10
HE | £H50m 698.78 698.78 698.78 698.78 698.78
SV ilES 20.00% 20.00% 20.00% 20.00% 20.00%

PN 109,644.31 | 110,352.28 110,573.52 |  110,573.52 | 110,573.53

At AR 86,653.95 | 87,213.24 87,388.02 87,388.02 | 87,388.02
EH] vk 22,990.36 23,139.04 23,185.50 23,185.50 | 23,185.51

EH % 20.97% 20.97% 20.97% 20.97% 20.97%

8. 1A AEE AR I HIBA R M & 2
gi b, ArRERR/RSR TR REH R B Sk 55,
20 R, HAAITRE B AN SS s S IR B, 5e 8 L FIBORIA R 24
=BT AEOR B . FasE i AR, (AREE RESOR ., RS HESETIHY
HERL3E S 77, EFRAT IR 2 =] AL T i 25 BT e, fAfed
REZAE T AR IR, [R]IN R RSCA I B i) it G A3 s B kAR ) 5
TAHE, ENSENRAMBLAER 15%-35%, FARYE ™M BAR S, Hiig5E
FAEOL B PTRAT . 22 AR A A RERR H Bl 55 e il SR 55 2 U7 T A
I AHE, 5 FEAT A R A w7 A AR E 57
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RER R FTACAT ML (R 7T A S e RSk R Feila 3 L A R R R Sa 4 AR 3 . BRIP4
BT, T NEREE R ERIEA 20.97%, FREBERZFKTHLE
FIZIEDL FTHL A /] BRI R LB EE, KT TS 5 ERIZKF, HAET
R BA IR X A N, 4G RER R BRI R TN EO I, BA A3,

9. TR 2K (1 AT LBk

(L fERER R LTS %

i E BT R BB SE SR R, AR A R P AT I, fE R
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F ARSI BT REARAR R S50F T WA R AR
SEMIZ R, [ARBRERA. RS MES TR ER 0TS, ETHE
Ref KT A& L %, HOR&ERMTIAS )], X NIREEBCN
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TGRS 2 C L EREE RIS IE G 2« (FD T N AE e
KRG RN BTN 2“4y BRI B A TRVAI) T & 32 1
ST 2 “(3) fABEE R O R SRR OTE S 17

(2) 1A REA R G BRI A

fE BB AR R SL 1 AHT 76 35 10 A TRUEE P s s 1 ) B2, %45 R] B0 5 B AS A2 2 00
HAETAE ., J7 Rt B U MRS R S . WP IE TS dbs. &
BE L VR RO ERACRIGTRIEZ A, SRR EHEERE, &
5T U H A 5 S A o A1 A2 R 1) 58 2 1R A TR A st B2 D T B R 2 11
A SRS T A R

(3) THBERRIT AR & Ee =

W I, fERe R EAFER BN, BER 2 & E YN B B 43 5K
4.27%- 6.33%F01 4.85%, HHI{HREE K O H 2 TR R filis it 7= f A EA,
A AT IR 40, 2 DUECRAE [ A [FAT A b T-Se et Ar, e aes R
WRE R BRI TINHA, 2% R A8 R TR R0 58 4+ 7010 75 A kR 42
INRHERARNFEARCIHT S, FEARK A, 00 P46 B2 R RN (58
WINITELBITE 4.2% 745, DAMRIE(EBER R INBAK b T i g, AELR
EH AR
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TR 25 Py s B R R BN EGR, KT R AT A R BRI, BT
EHEYEHE.. AARRRZS AT Z “ =, B RIHEEOL” 2 “ON) TIHA
1B B R B R 287K IR TR0 A Bt A mT SIEIRLE 7

(5) fHAEE R 2020 4EBFIFIEN

2020 4 1-6 H, fAREA R F ey e IN 22,227.30 Jiot, EILEL
4 18,360.88 /iyt, EFIZFEN 17.39%, EBRIZEEA NE, FERZHREZERER
SN, 2020 4F 1-6 H SEBRF LI H Bb, SBEFIRAAE—E Ms), Hirm
AP EEE S DA IEF RS .

(6) /g

25 I, 2018 4£-2019 4, fHALEKMER FERE Tl AL gt
Li RGN TRE ARG, 5 R4 AT EG 2 7] 0T H 2540 Ll BRI R AAFLERCR
ZES. B BENAERR, EREREEAKT. =HRE. T, k%
R /TS5 AR T, (e R 5 R ER P @i RE WA ER R, EEHAIKT
ANA M BRI H . FR, ARG RAS H, AR E S
BeJ). HET PRGN, diBEaem R m ks, AR 5 TINH A 15 RE & R 1
EFIRYERFAE 20.97%, 5 2018 F. 2019 SFHI/AKT. AT AT A 7 HI7KP4
NFEE, FFE LRSI, ERIZ KT TR G & B R n] SEPE .

(2D ZiE AR LTNIKREE, 7R ER1A R B R TRIA 3% & E iy
B KA S
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PR B, BTHM. T EEAR. Bk, ZR%E. SAR. K
WA A B WP U (B R R I L R S R L N R

7N

B Jiot

WH 2019 2018

HR T 3557 922.14 182.00
I KEAE 91.35 37.00
AR 170.71 24.00
FENR o 111.42 22.00
IR 97.78 26.98
REE Mg im o 59.26 4.00
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Wk 12.44 .

T S 7 13.55 .
it 1,478.65 295.98
e ENRN 3.6% 1.3%

R D SL A LA A5 B AT G vt 04, A EE S Sl ST N DA R,

HHR T HF N LA H A48 T8 kAt

ZEE ARRPA T NN AL, JFiE 225 T 1)
LB HIIGEAT I . oAl 3% I TUE PA 2019 FESEBRA A JyFRAil,  AR4E T A e
NI 2 TN - I 3% R GG 32, T 2020 4 DL 48 B 45 45 9 A ARG AT
W NSERMEREAEA o £5 b, A BE AR ROR R AR E M B 9 T T 4 1 R s -

AT, FTG
2029E-
i H 2020E | 2021E | 2022E | 2023 | 2024E | 2025E | 2026E | 2027E | 2028E | il
IR T3 | 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
| RE
e 123.83 | 17334 | 19628 | 22574 | 25545 | 246.00 | 244.71| 24629 | 24679 | 246.79
Y53 231.42 | 32393 | 36679 | 421.84| 477.36| 45071 | 457.31| 46026 | 461.18| 461.18
Hif 151.04 | 21143 | 239.40 | 27533 | 31157 | 300.04| 29848 | 30040 | 301.01| 301.01
TR 13255 | 18554 | 21009 | 241.63 | 273.43| 26331 | 261.94| 263.63| 264.16| 264.16
= s
‘?5;%* 80.33 | 11245 | 127.33| 14644 | 16571 | 15958 | 158.75| 159.77 | 160.09 | 160.09
VS 1686 | 2361| 2673| 3074| 3479| 3350| 3332| 3354| 3361| 3361
AN
qﬂ%g%\ 1837 | 2571 2011 | 3348 | 37.89| 3649| 3630| 3653| 36.61| 3661
L
it | 2,232.29 | 2581.75 | 2,874.10 | 3,119.30 | 3,365.16 | 3,340.73 | 3,337.41 | 3,341.50 | 3,342.77 | 3,342.77
\/E%
%gikﬁ;)ﬁ\/ 4.0% 3.3% 3.3% 3.1% 2.9% 3.0% 3.0% 3.0% 3.0% 3.0%

MRAE LR 2%, 2020 SEHIHIEE 2 o5 O 1 5 BB, SRR PR 2020
FHRERIEAFRNT, 2020 FE M K E NN BN, B 2021 ELUR, 4H

B EN O LU S AR e 55 £ 3% /e

i, =T 2018 2019 SF R E A S

BN e, 485 ol PPAS T 78 43 HL AT SEBLME A0 .
2. BEHEBRHWW
fHREEL R P SR S B9 IS L S SR s
A7 it
WA 2019 2018
AT 3557 T 534.00 351.00
AR 142.00 24.00
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ZIR 266.00 57.00
INADR 326.00 255.00
RGP 66.00 17.00
7 IH S e 45.00 7.00
Ha Ay B i 9 178.99 208.98
W 8.00 -
Bl 4 14.00 2.00
N A 98.00 13.00
TRk 79.97 30.19
it 1,757.96 965.17
B FIEIN 4.3% 4.2%
BT EARE. BTHM. A%, 2R, AR RAERH. 4717
K o Bt W Ykt Ta%%. AR EHE S ME.
AR Py LA P R Ok AT Gt oo A, FLrp IR DL H AP35 Tt e A
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DigE| 2020E 2021E 2022E | 2023EE 2024 2025E 2026E 2027E 2028E 732(2;.5%
HR 1 7 65458 | 675.78 | 743.39| 77250 | 801.22 | 815.90 81790 | 81544 | 81468 | 814.68
R 19250 | 269.45| 305.10 | 350.90 | 397.08 | 382.39 380.40 | 382.85| 383.62| 383.62
ZE R 360.59 | 504.75| 57153 | 657.32 | 743.83| 716.31 71257 | 71717 | 71861 | 718.61
VAN 44193 | 618.60 | 700.45| 80558 | 91161 | 877.89 873.30 | 878.94 | 880.71| 880.71
B 89.47 | 12524 | 14181 | 163.09 | 18456 | 177.73 176.80 | 17795| 178.30| 178.30
TEIEI%?% 70.71 90.39 | 117.61| 150.29 | 189.14 | 189.14 189.14 | 189.14 | 189.14 | 189.14
EF@&%\ 24263 | 339.64 | 38457 | 44230 | 500.51 | 481.99 479.48 | 48257 | 483.54 | 483.54
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P& 10.84 | 1518 | 17.19| 1977 | 22.37| 2154 2143 | 2157 | 2161| 2161
Fide 18.98 | 26,57 | 30.08| 3460| 39.15| 37.70 3750 | 37.75| 37.82| 37.82
Pl 5% 102.90 | 108.05 | 11345 | 119.12 | 12508 | 12508 | 12508 | 12508 | 12508 | 125.08
T4#%% | 10841 | 151.75| 171.82 | 197.61 | 22362 | 21535| 21423 | 21561 | 216.04 | 216.04
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2] EL SN LU B EALE R AE 4.7% /547, T 2018 $-2019 F (11 FE 2 H
dEDON S Ee A, B B PR AL TR0 7e 20 HLAT SRR AR v
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HIEBA 9.00 23.00
710 2 5 K1 9% FH 4 12.00 14.00
HoAth 2 H 460.00 181.00
AN R IR 5% % 13.00 35.80
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R B FPENEHON 6.3% 4.3%
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HAmgE A ZAMIER 5%
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REF—ERITES ), PIHIER B AR N B AL I — € LU AT T o 47 14
G NEBRH .
gx b, AEBRE R RS FE IR A o F Tt 4n F 2R B s -
HL: it
=] 2020E | 2021E | 2022E | 20232 | 2024E | 2025E | 2026E | 2027 | 2028 | 202E-
K S
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IEPLE | 220.00 | 400.34 | 589.30 | 881.07 | 1,296.15 | 1,296.15 | 1,296.15 | 1,296.15 | 1,296.15 | 1,296.15
ﬂéﬁi& 17.29 | 2421 | 2741| 3152| 6767 | 6517 | 6483| 6525| 6538 6538
&iF | 237.29 | 424.54 | 616.71 | 912.60 | 1,363.82 | 1,361.32 | 1,360.98 | 1,361.40 | 1,361.53 | 1,361.53
gﬁi’;ﬁ\/ 0.43% | 0.55% | 0.70% | 0.90% | 1.19% | 1.24% | 1.24% | 1.23% | 1.23% | 1.23%
KRV, T 2018 F. 2019 F00 55 2 H BN EL BT, 45
EAAREB R AR S5 K-S FETN, B 2024 fELUE, 559 H SEIkIN
Eb il e A 4EFFAE 1.19-1.24%, =T 2018 7. 2019 41100 25 %% F 5 B e A1)
SEILCH, W55 B R VP TR0 78 23 HL AT S E HR 0
5. fAREE RIS E FHEPE
(1) A Re & REH & 2 FH 2 A 3 2 Y o
WERAE HHEBHE
BRER | 020 % 1-6 2 20§$ 2018 4EF | 2020 416 A ZO§¢ 20g$
& HKRIE 2.74% 3.64% 4.44% 5.21% 5.60% 7.04%
W 8. 55% 11.78% 9.56% 8. 35% 8.89% 8.11%
EAELCiS 2. 14% 2.53% 2.75% 3.22% 3.59% 3.13%
54 4. 48% 5.98% 5.58% 5.59% 6.03% 6.09%
(EEREFS 3. 55% 3.61% 1.28% 3. 28% 4.30% 4.17%

A, A AR R AL TP A B B A RER R FFEEIN A iz K &
JIEE s TR N R A LA SE 2 8 U R PRag G 1, A7 BE 8 R 1B 45 B Y S5 A g 2
TR ZRA P T+ BSFEATIL AT A RIAREE, A5 BER R A 2 24040 T84k
o, EEFEPRAARE R S [FAT AT EE A = B AL A e B BoAS [F] T L

(2) fARER R AL RIS B

A7 )it
| 2019 4E ¥ 2018 £
ERNE 138 90
ERILLON 40,929.64 23,140.00
N8I 296.59 257.11

A, A AERL R Y 53 NS B, A se g s ek & o0 A 0 5L,
AT 7 B E R, NS KK R AT B 71, Jufffe
BRAE ML GUHOR 1R AL T AR o
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TERERL R AL TR E B 55, #2008 B BA S HoA BN 3
B CAEAT W R 2 58, ST VR e o~ Rl 2 E AR VR ZI N BRI, EBOR L BT
A HEMEHE EORR T Z2ENFELE. WEWN, AREREABEN
L EHEACR, BEmRAE B E A R BT, S EE T R AP R 2 7 K
(4) faReR R ARG fa] i
THRER R MR BN, 7T awls 73 SCHUED, Fa ek s BN
b, BRI . RN, (A RER R EESLIFHAT 1™ ks 84 i 58 48 PR 12
BAEIAEE R BT 0 5507 A4 R e BE N Bz AR R, B ARV RE AL R 1Y
BT A E . RS R SRR DL R e s A
PSR 0 e AR, R AR R E 2
(5) A BEAL A A 2 1 JEE {4
A A, ABER BTSSR 1 IR B R, WP A RIS AR B
W55 \ERP {5 5 A& 48 N TSRS 2 J5 T 3L 1 B0 58 8 (1 428 B 5 (R
fE R R SR & A FRAE B L S IEURE 4, RS A E AR, BUE
BERA, b S5 R Y [R] ef AA R0q  BU 1) 5% P o
(6) /&b
Zi b, AREER QAL T BONSSER W RS B, R R Re A&
AT R B e e, Wik S R A e L BB W55 B i T A
VAT F. HEEE. 2018 5. 2019 F, (HARE R T H AT AT L
AT, ABIBMUKFA e . B, 0 eER R BA B s Al g e Bk
K,
6. TRIFIARER R A o bb A EE R W) SEE A
(1> #7539 A Ar e B2 R YT 5% F S

o}

=

B Jiot
B =] 2020 % 1-6 A 2019 £ 2018 4EFE

BT 788. 91 1,478.65 295.98
EHRH 728. 34 1,757.96 965.17
Bt 2 1,078. 59 2,591.02 987.81
%% 9 28. 49 -3.40 68.83
"G 2,624.33 5,824.23 2,317.79
PRIEN RN 11.81% 14.23% 10.02%
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FHrEN N (PIEF5) 12.71%

AN, AR & ORKIIE 98] 2208 2,317.79 Ji6. 5,824.23 JiocHl
2,624.33 77 7L, 5 ZHIE MU EE 1235 09 10.02% 14.23%7F1 11. 81%, 2018
SF2 2019 F-F3 5 LA 12.71%.

(2) TR A N A Be 4 < S 1a] 2% FH 15 O

Hhr: Jigo
RRTRM
A 2020E | 2021E | 2022E | 2023E | 2024E | 2025E | 2026E | 2027E | 2028E 20;9;&
W9 | 223220 | 2,581.75 | 2,874.10 | 3,119.30 | 3,365.16 | 3,340.73 | 3,337.41 | 3,341.50 | 3,342.77 | 334277
I | 3,137.50 | 3,788.13 | 4,179.45 | 4,616.23 | 5,063.05| 4,965.91 | 5137.68 | 5153.92 | 5159.00 | 5,159.00
WHE A | 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
W4 # A | 237.29| 42454 | 61671 | 91260 | 1,363.82| 1,361.32 | 1,360.98 | 1,361.40 | 1,361.53 | 1,361.53
$H 4t | 8,957.94 | 10,463.22 | 11,731.82 | 12,968.98 | 14,371.66 | 14,266.46 | 14,437.13 | 14,454.73 | 14,460.22 | 14,460.22
%E’?{/}%ﬂk 16.14% | 13.47% | 13.34% | 12.82% | 12.56% | 12.94% | 13.17% | 13.10% | 13.08% | 13.08%

Zi b, 4 2018 5 2019 119 2 FH WA 20155 0 A0 TR0 3 4 2 T At o, A
B 2 R T HA 45 100 9% P RS D77 S B 1 Stk 1, FRuD K, 2020 4EFRA HEN
SN E e, R R R AR YR N TN ACAT S, 2021 4ELL)S, &0 F
HEDIN I BB R e , dERRENRN I 13% 4, FF A E e R I H B 28 S,
fERER AR HL A, HEA AT SeHlE:.

2020 % 1-6 A, faRRBXGIAIF AA 2,624.33 7 4, 1&THAH 2020
FoFR AT —F,804,478.97 5 A, Bl A &G F kN by 1. 81%,
1&F HM AR 2020 525 % AR 16. 14%, # B2 ZHs ¥ 52T R Hotit
Mok, MAERBRHRRHR D, RESLFZ, BAERERZERLTK
EEEFKRE, THEEOHAFLAERLFFHMER, o6 LERE, Wit
AR B R 2020 545690008 5% A R4 ¥ F AP LA, IRAERAMERA TR
/K 38

F. PHEITIEER L

ZRE, YEITVCA: (HREER 2021 4R 5 2024 4 R GEAE N G240 3 B4R
o IEAE AT I A RN AR T B 8 & R A AT LTS, URON IR 2
i BB Z8 K TR 7 384 RSO 43 AR A 2 B A AR 7 ST B S 7E -1 SR I3
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H & RISAT ], ARSI H ST RSN A LE B 22 5 00, S REE R
S Bl 5515 DL SEBR OB AT BUAR AT, TSI 38 5 RIS 7 TLEE BT S A
RN FI VA e W e, ELA S B s 47 TFUROME A 11 T2 25 1 D0 A [
G ANTCIE B3 77 DAL T 53 P R 488 7 e T 48 ) f] g B 7 AN T B 7, IR
I PR, FEARRA BE o AR 45 4 MR RS 2 F L 47 10 S5 o 2l FH ot S PR
SN B PELH SRR VL HC ;S0 39 3 B8 AT A R R ATk IR € 3 7
Bl AR RERL R B S R JESHBEEL G i e, GRS A RE &R 4k B I
EIURAE 2029 FEBEANFRE W, K 2020 £E-2029 F X /E 9 TN, WA 787 H.
EE, AMAAEBCEIE R P TINR 58 S A BTG DL s A7 e 2 R TR B 0
KT EBEL TP L E KT, FFERE T R AR RER R T AR AT MY 1 T 3 R B AR R K
JEEaH . AR RIEF I . BORACTERER RAE, TR RBEVIER,
BHA G ARER R TN 2% 5 EEAE BN BT BONRRE , AP aaRERR
MBSEEE, AERNFHGILEHE, HEA TSI,

I B 2

(D) HBEEXHER, R FARdRERERBHH R H R AF
(AT AR BEIER) 2020 & 2024 4EFrEH R 2 1275 2.5 4478 34478+ 412
76, LRFMEFEBAIKE AT REEE. RIS, EESXHRSRTE RN
WERPEREBHERERMNESETR. TN, BARRSE AT HES
ERATHBERY, BN LRABFATHARE; (2) HHEEXHERERE
RS A ETNHA 2020 4£F 2026 4, FRIUHIFH & R KBAES FZIT
JEA TERTHIN, BEE T A T A RSAT ZBNH A E RSB,
P 52 & RAYT B RAETFAT B A RPAT BTN BRI, Fb 788 58 T %7
B& FEMN G NERAR S, PPAEIRR 530 & R T 80 15 s e ie i &% &
Hit, REFERZEKFEATINRARBZIIENIER, FHELITH AKX
T HVHEEM R (3) RS HER, T AERRER B 4R
£ 20% e 45, BB B A B 5 BN R B RFTE 2.06%R1 2.54% £ 4,
KT EATNL T AT, TR S AN 0, 1FHFIRYERTE 6.16%% 8.93%. H
6 1B 2B B FAT WL A B W 5 808 R e in i B E R RSB B HE
EBE. BRRKFEE SHEENL R, WMERERTLFZR SRR
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SN EEEHERRHBEARS, BN LRERHE— DA REE, HEETHA
B BFKP. MEM LTS E MER R ETEER TR, RARHH
AR FRKSE . FEE BN M AEREE, XFHTK E SR EE R 1E R
BERFEFRKPE R R & B E M R SeR T — 5 4
FoIRE -

EMSLA S STHRAHET R E IR R AR L.

B

— BB F AR AR ERB R AR AR (AT HR#ERER)
2020 & 2024 EHEEF 2275 2.54275 31275 4L, BRFH A RN
REFEARBERER. BRILCISE, BEIESCHRNIRETE 6 H R 2R IEE H1E Re
BERUEERR. TENTTHE. BARRS RATWHZEHTHRERE, X
ERAFHITH R E
(=) AEREE R TN 2 48 T RSO B Tt A 4h S AT s34k

1. B BRI R I AU TR 15 2

TAREE R F B 55 BT eI R AR B AR S5 -6 R RE R PR 55, 42 IR
FEWA IS, (AR R FEWAN T N RS TR &R Reli B HAR M. 44
#FRELT 2020 512 A 4 B EH (X TFATE AR A R A MEAT
A B EAT AW E T =B RGATARE LEARA R &) RAGEER B FF =
IERE> AL IS LR GALRE) (FRELIFRF 2020 % 011618 5) (AT
R AR B ERE), AR EXNZEEBBANGBAER LT

(1) FRIAAFHERD

FuIAELS: GREXMAAIALSF ISR TEREIAE, LFEF2
BAZFEYh, TALXRNE T LHRIK, THEFABRRE, $F4ATHEMN
AL 2Kk EABNIALE, LEFTREDA. SRTGHEES TR
BT TR RBAEA, ANMREXA T EE THRELRRT E TR ELT
AR, BEAIARCE A RER, TP REH%E, RLELLFRAEL
FERFHA, AR ER 2020 £ A TAELFREIDENS TR LG M ;

B Ls: ARMEIEHNAAIHADMENRERE LS. &
TFLIREIAATEXIAALE, REARNZHFRE, AN ELFEFELR
AT A
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BEARBERAERET, HARBERRAAILFASHE LFERH R
RIREREINE RGN AL E T, BREBATEFRFAT 2020 FHHAN
BRAEATT RE.

2020 F &) BARAE T .
¥li: FA
2020 %
5 R 7 B ‘ .
AT REE ER

BN 16, 308. 55 24, 808. 95 8, 500. 40
AR A 13, 848. 89 21, 359. 32 7,510.43

Ao ITAE
ER 2,459. 66 3, 449. 63 989. 97
ERXJE S 15. 08% 13. 90% -1.18%
@, 3,500. 00 291.93 -3, 208. 07
) 2,870. 00 244, 36 -2, 625. 64

HER &
ERX 1 630. 00 47.57 -582. 43
ERXJE S 18. 00% 16. 30% -1.70%

T RAAIAEL S5 2021 FRUAEFEGT KPANISKALE, LHARE
2

1) [EREXTAEGABITLERREAERTRARTHEZRNE K. #EBFHK
TRy R BEF AR E RN ARFTLYBR, RRREFTLRKAEEZLSRKS
BRE KRG REZR, MEECHRBHBATRERS, WEHEEBERA,
R, BA. AL THLLETRERXEN, LEAZMERE. BfKR
ANBFAAB A %7 B3 Ko

2) EREXESEFARKIAADNGRBNBE TSR, MREXAR
ABLAR A, REFIHFELAMBR, ARLHRAAFLFRABRETRAF
FHRA2R, MREXCLALERBORCES S, AETLF LHFKE,
BREXBEETRAZENLEF TR, WA R-AEEMIBLH. SDS T HBLAR
BRI £, SCR BLA ¥ R AN BARFeR A B 2L, MABRIRZHNE P
BAfeEriakit)), MREXRMEEVBSETFALFRKIELFHTE
AL KA,

3) BARMAZMNA 2020 F LEFERALEAE—RHNELE, FHEER
REFAE S, AREXALTCERBHEMEIAR.,. ARAIARLE
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Bt EER . HAT PR B, R T LF RA LTSS HEHEE TSR,
PRAEFAR TAZHA T3 B

A H/E20195F12 A3 B, AR EXAFIALRAESHAN 8. 211,
AP HARAIBNG LR 5. 7T/, & ZE 20205410 A 31 B, ALRIHTER
BARAZ G EET, 2020 FRCEITHIHLRESMAH 2.781L, TR
BNEH A 2.46 1L, FeBfaselE X 2020 i M A S TAZMN 450 2. 48
LA, RETELXRFEANGEALSR ALY 5.8, fARERETFITENR
AEERAFE .

B, REAAEHARFHARA R, 2faERCERBA XHE LR
BBEARA R, AFEATSRBEITRITHAHBILRFEHAAKFE, &
FTRARBREREFTLEARKR KRG ARZR, MBREXTEANBRSTFHY,
ARRER AR IAL S 2021 F R VAEF A F RN R HAE.

SHTHER RS589 2021 FRREF AT RYPANAAE, LKRE
2

D EREXRNHEARLFRIRZOLEAALTIEAXNRER R AERE
#o AT REIZEZARTRAA R LRI AN T HAFNRE SR, —&
MEXWFTHEZREBEGABERE, pRLBEF. ERE4NTIEREER
IHRAZPFREEREH.

2) 2020 FHE A RAAELRIK, TZRARAFFLIATREIAZAIZT
RER, REARZHFE, RRTAFEAVTHRSAFITEHAT ARAAE
B, AL RRERARAKTRE; RESGEREHRBET, £
HEOYRFIRRE, BALEREHGTERERHRY .

3) MARAKHRISEM, AFIENFIE, £/ TXELAMR
It s, FHRIAGH LM M, R T T REHERREREAGHER;
fAREREAKXTASHELFER. RE 2020510 A 31 B, ARERAE
FARMEARLNH 0.33 2, dediastiE X 2020 Fif4 FHM B S48 £ A
23 0.03 e, RATHINGENEIEHD 0.27 1L, MREXEFITERR
R AT,

B, REALENARFORAGh, MERERAFER HE L i3
—RWHrh, EMAERFOEMR, TEFIEORA, MREXASHETR
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B RERERAREREHRERARTRA, REZ BT, 2020 FAEFITET
AINENEFA 0. 27 L, AFITEBEBRALSY, KN AREXRAZAALAE
A Aol B S dk $-89 2021 SFROAEF R G F KBNS,
(2) &RRRERE

1A Ik X 094 F AL IR B 22 M B —JbifiR &4 b A PR 8] 132m2+180m2 B4 %
GYRAE, RANLIORLEZAARRABITRLYTRAD ., §FREXA
MEH R IFBRLE KRG HIG, XERBEELARINSEGES ER KL
Mk, FH2020 F2FHRERR, ME2020F 11 f, ZABEFRPRKS
EEHERTTHAALEESR.

B, AREXZEHL T HFAR, HRA4MTALEE, Lk EHTT 2021
F 2 A5t 6 FAMIAT X, HITHR LA, BryLEMa, RERA
MK R AT g

ERLFERAERET, AR EXSGRRREZA D b HRZE5TE
B & KA R AR S 6 R A, WA 2020 FRFRMBF A L AR EXNAR
FRRE B A MAN, RARITRE, ARNFELEIFZMT 2021 52 AFE
BARZEAS TAE, 3t 2021 5 B db X &5 H KB31Z M B AL B W9 Bradt TR,

2020 A= 2021 F 49 LARK A E 4 T :

¥l FA
2020 % 2021 %

TR Tmw | mEs | 2x | mgm | AEe 5
VN 4,074.76 2,850.00 | -1,224.76 4,074.76 3,674.76 -400. 00
) 9. 1, 836. 88 1,900. 00 63.12 1,836. 88 1,836. 88 0.00
EX ! 2,237.88 950.00 | -1,287.88 2,237.88 1,837. 88 -400. 00
ERIES 54. 92% 33.33% -21.59% 54.92% 50.01% -4.91%

ARAE AL IR AR b A TR S) 132m2+180m2 R4 A AV LA B 69 LB H X,

b FMT 2021 F 2 A FREARGES T4, EXAB#ITRESE, MXHE
WHR B, bEREL LA TRASE 132m2+180m2 BL A AT A B X LK
£ 2R R AF, Bk 2022 5 &AEF BT KAHA RO,

2020 -7 2026 4F, A AW R I 25 SN B R s L i
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Bhr: JITG

| 2020E 2021E 2022E 2023E 2024E 2025E 2026E TR EEHA
RYTHE | 24,808.95 | 22,637.35| 29,812.36 | 35555.59 | 36,721.27 | 33,628.32 | 35,398.23 | 35,398.23
AFEBEJRETE | 2,850.00 | 3,674.76 | 407476 | 3,557.69 | 3,557.69 | 2,757.69

A A 291.93 | 4,000.00 | 4,500.00 | 5,000.00| 5,000.00 | 5,000.00 | 5,000.00 | 5,000.00
MY | 27,950.88 | 30,312. 11 | 38,387.12 | 44,113.29 | 45278.96 | 41,386.01 | 40,398.23 | 40,398.23
UL REEY RN 1,213.21 | 2,637.35| 3,636.64 | 4,00585| 4,187.73| 3,565.29 | 2,486.69 | 2,486.69

2. fEREIE RN TII 15 450

AR RN FERIFE RS TR & [FREIRE BN M. o RS TR
NATLAA AR TARAIT e T2, PR TAE F TGRS PR S a 2
V55 DL R AR PR OR VG B TR SR IR S, 15 fie RS 3 A 46 TR S R R At 5%
T BURFER AL I TR BRI SS: & FIREE B0 . ik
278 R AR I H FEIRTT H AR E BN B RN R LRI E A G
R 4 B 26 t 4% 1

AR PPARNHAE BE W IR AR SR AR B G (8] AR F00M) 32 2226 1 SR AR JE AT & [
ol VPR H T ARSI, a5 ENRS IS, EaERNTS
A T) BRMAER R, LI R R 55 WU R BN 55 Hh i o
BEWE R 2018 5F 2019 4F K TIUIIA R 40 T RE Y 55 1 45 1 2 B [R 80U 450, B T U 17 o
e

EEAR

HHe

¥ 4270

2023 4E

NIig -2 BNV IS 20184 | 2019 4E | 2020 4E | 2021 4& | 2022 4E TS
m ]

AR TR 1.42 2.75 2.05 1.80 2.00 2.50

ARG T THE LR 1.66 0.50 0.70 1.00 1.50
St 1.42 4.41 2.55 2.50 3.00 4.00

(D AIF R

2018 .,2019 5, {5 Ae W5 K 1 & [F] Be VR & BN 4 il 4 527.28 75 75.2,678.38
JiTG. MR VHEEEAEH 2019 512 A 31 H, AR R &R R e B H ET
WHRAWAS, 0 2017 TR (b s A R A 7 132m2+180m2 ke
S5 R G TRE T HE YA 2018 RS TT K E B L AN R I A A PR A WIS DU 4L ST 1580
FELINFG I TR Yo PRI ) B B0 000 H AT B0 RIS
T H B 22 K, A R T RS A7 7E — 2 A e M, AUV TS 725
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SRR R RRIEE B H , A58 H RIEF 1R~ & R R IR B H ON

(2) FisEs

2018 #, 2019 5, ARG RITE M A U774 5,894.52 T T 3,312.07
JITC, G5 P SRR, AR AR R IR 5 R A USONAE RO SR 2 55 I s S K IR
A, RSN YERFTE 5000 Jiot. A R EIKIE RS LR e ft4e
KW IR & B A, FSON UL 5 10 B 1 R R 0 LAR MO UL K T fe b
WK, B H AT S

(3) RYTLIE

TMZ A0 F < 5 REIE R RS0 LRI 2 AR DA R 25 B H A A 1)
RN R (254 R WIFAMN « 3T 24 R, ARIE T AR 24k
BATWRNHRIN s X FRA R, 46 @60 R DT H WAL Kol s scby, HiE
REZL R A R IE 4 950 B 728 20%. 30%. 30%. 20%[1 LL g5 43 SR RON
BTEREW R A BTN, HREMEREE RIE M. BoR . i HIRL
ARSI A, S8 S P A R AT Tl R DA R A R AR AE Sl AT RA A 41 e
Bl g5, BiE s, TER R ARG REaifa D EFb, 18 2023 44 3R
RAEFTE LG IR . %18 Bk T7E, KRG TREEIKAE 2026 411
JEARFFFRE -

B BEWE R IR TARANT B AR P70 25 5 [R] TN B AR R o

D ORI

BEVMEREHEH, AR 2020 FHZEAFE TS 11,736.70 Ji T,
RO HREIE RIEAT IR B HES RO H 056, BRERT AL I & RIS L,
CAIH e B 0 BT A J R T Bl 554 2T iIs2 I, Tk 2020
A FAN 2. 05 147G, 2021 4 I UG FEAA AR 5 RIMR LR FERE SR
SHUIRFERK, % 2023 FFiAH] 2.5 (LU H R FFRE -

TN, B BEME R IR TAEA B A0 3 ZAR IR a0 T

OHBAT WK SIR R J 1T REFR AR 1325 18] B K o AR PR LR AT M I R 1 15 LA
T G ARAT L B BURE A SRARBRAT M KA E EY 55 2 T I B K ) R R 21,
i JE FL AT R HE bR AR T, R Ty S s AE JR R, BRAY. BEm. Al 55T
e THGE A R, UM RS . A ARV U A AT 45 A A K
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b

@ffE g R H & IR TR H M BGRIZ O SE 4 R8T - (E Ae I RIS
JAR s TR BR/ARSEEAEE TRRAE, DA IR L S AR R T BN F B
AL, HREIE R OA BRI O S, AR K. (AR
RES TE NS TR, A & -0 S b SDS AL B AH bk
. SCR Al &5 B A SUSE I BRI I I H 256, A BONERE % P AR
P Y0 JEBE 7T, 18 REIE R AT EL 48 IRAZ O AR 340 LS00 B A (R TR Ml 55 1)l i
IBEE HEAit

OfEAeE RI IR THE 2018 H1 2019 FIA R LA & [F G415l N 1.42 12
TG 2.75 4270, R IMHIRRE ] 2023 AE & 2.5 1270, TN R TR
MR AR 4.64%, ST IEK M LB IS EA

2) WHELE

MRAEAE REWE R I P s 00, FTRE LRI H — & &4k, 2y 2000-8000
JITCANE B E VPSR R H A RS K 2020 E B AT LA iR TRETH,
TUH 44004 3,458 30, 2 M8 E e il 48 3% 175 i) s i S R ER T H 1 L, TEE 2020
EREA TN 5,000 /176, 2021 = 2023 F{AREE KTt LIEGERS AR
SHURFRAK, BT RE LRIE & 18 2-3 4, AR5 515 0.7 1.04
151470, VAGHFEREERERRE .

TR AN, A BEME T2 e TAE A [F A 0 = ZAR IR a0 T

OWBAT T ReR A T B E K. BEEE KA. EEr=aeiEik, K
RUVE 4 M S BEAE R P AT MW7 2 T g Sl b AR i [ A 7 8 DA R AR AR 4% 1
T, RUFIH RPKAEATAR T KREMTEMT SIS, FR, BEEES
PR ER A B HE SIS I R, FEARR AN, BIPAT IR L &
BEFI AR E R Tl 3% 23 ).

@I At W R L 2% St 7 R LRI H 1 BGRIZ O e SR8 ) o [E BRI RTETRE
TSR TEREE A THLK, 8 HEMIRPER RSN AR
FIARZASCHA, FEHHAT RS S HLRIE SO R R RS ALK 75 R
N ) ARGy O T IAEL A R 1780 I FAk R A [ SR R T H 45T 10 A
WK BHAIBITEL, RAKAEEE AN .

OfH e KT RE TFE 2018 1 2019 FIMR LRI & F&A 0 1470, 1.66
12765 2018 SFATRE TAEMI AN 0 1470, EBNLMEZITN (¥ LMk

E

7



A BRA R Z VUL 1580 AAELINAY MR AELIE Y LA F el 2E
77 RBAT, RN S A R & TR RE VR B IR 55, X R RE L RE A F AL N
2,300.00 /3 7G. Z UM E A 2023 4, “TRE TR0 1.5 1070, HEH
KN 15.95%, ST A ELBOA AR A B, TR KAS LA N A

(4) TR B - & TR 125 R

2854 1 A Al L AT REFR LR 55 58 et Jm S T 35 B A e W R 5 A B 4%
BRI S 5 R K LUK A1 00 A0 RE 16 9T 257 0 F 15 10 45 DR 256 T
A AE REIE R R G0 LAY 55 Bk B A AN 4% 1 R U 50 2% e

1) 5 W R AR o H

2018 4, 2019 4, fEREME R EMMNKI B, B S H ORI & Rl
AN BN EEE Sy 50% /e A o A A R VR B BN N AR R R R & T H . &
G0 T2 S i B o IR A R KRB 69N i L2 A 63.55%. 67.66%, “F
1424 65.60%.

2020 5 1-6 A, fAREBERELMAMRTF, FPREERAXRBETESRMA
G 11.76%. HPARKREEMAGYHIETHRIEAD; RAIARAHT®
e P MIEER L XBEG A B A 14, 33%.

2) 2020 A TE G EIE O

#2020 # 10 AR, fHRRERFZIT RS LEBHKNER&EHHN
17,097.50 77 ., 3RAF P AR# 4 H &R B 1 A, $ARE| A 10,739. 61 7 7., 2020
FHELTITEALT 27,837. 11 FA, HAPNEEREFEEHA 8,486.70 1
TG, i HEy 30. 49%, FE NI & 1A R 4 19, 350. 41 T35 7T, LN 69. 51%.

3) TR T

HEBMEREIE R AT AT R R . A H LS5 ISR BB A W
R A BRI %% 7 B0 e T BEAN TN OR, ok B B0 & RSO o LA BT R B
25 G st BRI S 15 1 o U L, TR AR SR R 0 R R 5 1 ot b ok PR i
e B 5 EORE N B 50% 2 4 .

4) kK 2018 5, 2019 455 LU 50917 B Ji5 1 B 4 K AU PEA (8

2018 4. 2019 &, fEREW R EMMNK BT, AN S H ORIy & RN
N BN EEE A 50% 7 A o IR R AR FE BRAE T B4, AR R 5 ik
#ZOEEAE, FRARIE IR, WG REIE R rh s & R XA B I R T
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PRI S ASE R 15 DL AR 0

HhL: Jigt
T B /4 20204F 20214F 20224F 20234

HHARTT LR 1,213. 21 2,637.35 3, 636. 64 4,005. 85
HHARTT B AR AL 1,213. 21 2, 246. 94 2,330.93 2,153.43
Z 5 0. 00 390. 42 1, 305. 71 1,852. 42

(838 20244 20254 202647k S5 TG ES R
HHARTT LR 4,187.73 3,565. 29 2,486. 69 36, 100. 00
HHARTT B AR AR 1,998. 34 1,928.23 916.70 23, 900. 00
Z 5 2,189.39 1, 637.07 1,569.98 -12, 200. 00

AR _E IR, 2 AR 1T AN BERRE, 1A

RAt{E 9 23, 900. 00 /5 TG

3 fEREEE R LR TR A ] T 4

(1) IR TAZR T 37725 [A]

fE RIS T BE R ORE 5% 3 BT 1) 7R AT ML 0 KR BRAN T Re BRI 5555 i
RE W R i AR 149 RE A R LARFIHAR R 55155 &8 T A S R aP AN ER S5 7 B o

D AT

A TR RN IR B SRR 3 A BT, 7E B KBOR S T, 14K
Ab T R

OIFARAT B R 15

AR, RERSH G T RSN INERAE R, FRATALIZHAT RS
I R R BB RAIBERIIH G, IR — B Rt kL.
., A R B, L SR KRS TSR MR T s YR E T R
IEAERE— PR, 2019 4F 12 A 24 H, HEMBE R L b 065 AL SR R
HEERRIBE R AR (IR L BT (20190 ), EFREH, REFRR
FANVAT JUAE 3G K X B 6.1%-22.5%, Tl 2020 36 B R ML E RN &
W il 2.1 Jie T,

[FIET, FRRBUR G0 Lol Al F ™, AR HE bR v T 4Nk A LR K
TR AR BRI RA) . B BRI HEBOR B2 /N 5048 53 5 A i T
10, 35. 50 Zn/AL K, K= BREMAEIL 2426 MU A5 CAED G E
AR HE BT 55 T Re bk o 78 B SO R IBOR R BR ™ 4« HEOR 2R ke e
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RIS, ARSI A TR AN B R bR 0 % ok, S5
TRIGTH b AR 22 B 2R AT A R S0E, FAORTT AR .

QNERAT Wb S FEIR R e 15 10

UL, 1 SR Bt 82 Y 5 OR AL AR N kAT b 1y i el 7 e LA SV IR v Ja e, 2
SR MRS PAT = B B I NE, PR R E AT TG e, (RN EAT L it
0 225 e P 50 S B R VIR VA FE AN e WD HE TS A T AR S IS b, 772 W T R A M T
FEMEAKP R IE SR s SEIL—HEOCEREN M R P A ALtk eh, RIHESN ANk ™ fh 45 1 T 42
Tt . 2019 4, YA AR SIR AR BEEA M 2SR PE SR, DU 572 RE AR,
REE R R R ARG, HEEh AT E R E R, AT AT Bk AR . 2019
SRS E AL FLANAIAN AL P B4 iy 8.09 A2, 9.96 1ZMiAT 12.05 {2, [F Lk
M 5.3%. 8.3%41 9.8%. 2019 FANPAT N Hidzy 7 KAHF, FLat. H5i™=55 T~
AT isfrese, E AR R EL) 9.4 140, [FLhigK 8%, #wEEKS T
R, 2020 4 1-8 HAE Ak, M. WM~ &5 58,940 Filf, 68,889
JIWAT 84,469 JWE, [F]EL 7 M K 3.4%. 3.7%7H1 4.8%.

R CIREE TR % 2019) , 2018 4oz i ANk Al [ g % 7 4% B8 FH T 3R £
Itk . B 2015 4ELLK, o J 60 4 1A g R JE i Tl [ 5 95 7= 1 A
fHoLan R

P} 1] FERTT (Lo [ Ee 3K 2R (90)
2019 4 5,455 26.0
2018 4% 4,329 13.8
2017 4 3,804 7.1
2016 4 4,161 2.2
2015 4 4,257 -11.0

B RIR: [FAE iFinD
VE: 2018 4E. 2019 SEHHEM PG4T b [ 5 B 77 $ v AT G S S AT H

RIE CBNBbess . BRI T RS R HE)  (GB 28662—2012)
B i E B HEBObR A SR . B EE A HEROR B /N S5 53 A
BT 200 50, 10 ZZ50/57 5 K. ARYE 2019 4F 4 A 29 HAE SIS RIS
RATH O THERE SR AT B HE = W) (FRRR (2019) 35 5
BRI S S X K= A, W 1 SR SRS Y B vE E AR R 5
AN R R ARHE R SOE B RE SR B AR HAbs . Fiiut 2020 4RJRHT, X FIRHE A
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XIH5E R 60%7 7 AEtUE ;s 2025 AEJRAT, Xof bk H A XSk Al AR HE s i i
ARTE R, A E VG A 52 80% M e . thAth, K=A1. BR=SMANAETL 2+26
PR R0 22 5 5 O PTG HE I A A 25 7 0 11 A BSR4 I8 4 A<
K. R . BENHEEOR E NS E S WA ST 1. 10, 30 ZR/ALTF
KRR HEBOR BT 5 S AT REME . AR 9 MR B EOR 3 ) BT L, ASRBEE H R
B BIE ST EERI AR HERChR e 2SR B s (A T, DML, A amg sl
SR AT R HE SOV A — 04 i, ARk 2 i A A0 B4 a9\ B FR R
bR, SR E Ml bS8 T A ks, wiim e,

2) RAGHENM

2020 42 (FTRIE ARG DR =Tk MiiE 2 E. NERE, TF
SKARNE K A5 Y B V6 B B A, W6 R AR T A5 T 7 AT 55 1 JR R, 3t VA
S JEIAHIX | K = ALK R 1 R A DX HEL TS 7 A R AR TR A T B,
PERAT AR s B BT IR A et . WNKIRE, KT 3n A 2 E
16 B AT SR TR IR 23 )

RATRFRN S BT LSS AR o T TR AT . AT, AR T 408 b T
RO TR, AR TR R A IR JF s U R HE R S T, i)
BonSEIFE A, BRAY . BA . BUARNVSS T CA TR R R . T, A A
S I AU T O N R e At At AR AL UECRIK e A . BAKR DR

O ke 45 43,

WP T2 ARSI R RAKEE S 2 R 5 4ey), Hkbeds fk
FEIRATFE A B AL . NOX FURA A0 85 S A T5 Y i ™ 8. 2019 4F 4 A4
BB G ST HERE S B A T B HE B = L) 48 H L& 2% 1R Ak
Al ZE S R A HE A S, B A HERER A9 7= R 200 J5 0 K LA b AR R Al S it
ICHEB S, /74 4E 2025 42 HT 78 AR 2R ™ REduis 9 f2miZity . BEE ANERAT Ik
T5 e HE BT, BRAA T R v R it T e % M0 T I kAR R A
TR AR ERGa 45 ST <6 BETT 445 84 636 147T .

@ FEAL A,

2018 AEAEY), MMREIIER R (O T R 3R S5 Y e il I i A7 K
G YR A HEBORE A A ), XFe26+27 3 A L AL 34T SO2. NOX. i
RLAANE RN WU HEBRAE o« 3B5F AAE“26+27 2 S (I T, B H R AT

&
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R HETBBRAEARAE o ik BRF ] HE R EER AR Al 2B 4 i it B A L
ST AT — RV REGETH o 1T AP MIE PR R LU, M DA B A3
e EALTT, BT DMIGIR SCR A T 2@ SOy AT IR ER T 2. 45
SRR P L R SUBAR BRI B /5 1,500-3,000 TUcKRIMRE, EETIAEE
ZJ17£ 300-600 147G

@K e 4

IKUPAT M F 5 AT, FLHEUT) SO2- K 242 NOX 43 il 7 Tl R 4e ) 10%.
12%. 16%. 1R ERKJEE KE, K B RKRE RS —. Tak, &+
SRS B X KPR AT M N9 e 42, BRI i A A R A AT Fr e K e fig 71 Bt
E SRR ER AW ™1, SCR il SR RIN IS AT . % 2018 iR, 4=
HAKYe 2] 5,000 5, K BkHA 72k 1,681 2%, ERHRRSIE 2R EK.

3) /N

g3 b, WRIEIARAT ML A R A O LK B S0 B PRAT L T BOGR . ARRANERAT ML
RATA N 55K 23 T i AR & 2 1] o R MR =00 B A 2 3 0 L 3B A
AT A AR AT LA AR . BEEANER . JKVE s A SR F AUk T 4 7 SRR R 88
T8 AT\ EARHERGE — P50, MRS FIR B R ER R AL . 4k, ARRIFREIE R
U REM ORI T I T K

(2) fAREHE R H SRR OR TRV 555 (1 38 4+ g

D AT sa ks =

@IRAT ML AT b 22 w0

WRAE B S E GO, AREIE R A TT LA m N e i AR« TE B AR AN KR
k. 2019 4, DIMRBER BT 2 A BR, Wismsadinil, Breskdl e
{FIARITE NN BTG s, 5B A SRR IE P ORI 55 U B BT R i . B
SEVRARE

=
(2=}

. T
. 2018 £EF 2019 4 e 2020 % 1-6 A
BBON EESRE | BN | EReRE | E BN A
R | 940,229.84 | 80,121.72 | 1,093,502.76 | 85,102.97 | 16.30% | 360, 119.50 | 20,279.00
WERTAEL | 408,772.64 | 52,491.76 | 337,529.89 | 37,990.15 |-17.43% | 120,802.01 | 13,565.25
KGR | 9510895 | -16,66457 | 67,161.18 | 5673.08 |-29.39% | 27,558.12 | 3,919.10
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2018 £ 2019 ﬂfﬁ 2020 % 1-6 A
AR Bl

RN SR | Bk | BEeeRn | E BN | B

TR | 940,229.84 | 80,121.72 | 1,093,502.76 | 85,102.97 | 16.30% | 360, 119.50 | 20, 279.00

fHREIE R | 14,601.41 | 1,313.29 20,221.46 2,103.43 38.49% 8,5635. 38 610. 66

@ HirTip % &

R ERAT L AT L AR R e T AT AT AT . R, RS A Ak T
FAFTEAIITI, ARRM TR SR A IR JF f U R HE R SR T, i)
FERRR G, BRAY. BB, RS T A TR R . 2l R s A
T HOE AU AR R B S . AR TR K P A . BAR AT S L E A
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B2 R 48 R 5 T EE 5,080.00 3,770.95 625. 80 124 | 1N
H
77 3k s 9k 5
WH (—H) pegh 4
B RGukbedti R ;ﬁn 9,101.03 3,303.70 | 2,596. 68 2-3 4 1-2 4
AR AR *
THEIH
& ARG G
igg?ﬁgz‘ i; 8, 002. 70 192.45 | 1,173.55 4-5 % 3-4 %
B
Wb 48
HAERERR %4
B X LA ;ﬁ%z 26,719. 00 - -| 850.00 4-5 % 3-4 %
AIAEALL
#2
RFTEBRE | 2% 848. 00 - 104. 05 496.56 | 1 F AR | 15AR
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amsg | B8 | amem | 20 F oowngm | 20T amir | g
Eyit (FH) x A JORA A A
#EATRASE 120 | T4
7 vk, 3K B SNCR J&
ABLANA B
&t 6,697.22 | 12,816.80 | 5,834.17
1A RETE K R G LRI &40 8,179.60 | 14,231.01 | 6,995.82
14 81.88% 90. 06% 83. 40%

L WAEA A BN B BN DR R —BIRAIAZH, BT
H R 10008, AR I &I H IS IA S DL AT S
2. GRPAT BB SR 2 R EGRHAT S H 1k, ASBIEHE & RT3
B, FERGREZ R T, Az L 7 kB 2 Hef e, B S 86H
T H A [RIPAAT F R FUSON B A Yo #820 T00H I R AT 58 . ARFE A I H B H AT 15 0

BEAT Gt .

(3) AF BERE R T HI BT 1 45 [RIUSCN 70 DY SR B A (0 T 4 s 2 5 B A
A RESE R 3 BV 55 0T REM IR AR S SRR S5 55 A5 [R] R B AR 55 14

B 2 NN 2K,
Hr, &F

ARG R0 5E B2

25 /NET

m.JT =4

REBE R EZUA T NARGE LI B 1R
REEE AL THIY] N 05 8 AR BE WK H ATE THIPT NI, BB
;a0 RTINS e,

REVRE TN L A 4

TR RSN IS 2018 %, 2019 £—5, RUA—FLIN. RG LREKH
BEVT FAE TSNS A 23 DU SRR AR, 2285 8 3 ST A A R AT F 0 Ao N
BN E GO, BARR

D AREH R R G LRI H & [FIPAT A 1315 B

A AE I R REM IR TRE A T b AR B SRR AR 55 2

2) fHREHA

ARG LRI A P ST il

R S AR R L
RE M) 22 98 TREAN B & AR Bl R 55, JFAR SR AR L T HAREAN TREBOAR TR AR AR 4h
. HTEREIE R BRSSOy AT, TH B R R OR, A KR
MR @i IR, BT & R EDH 58 TRHAT AIE 4 8L L,

fARERI R B 2015 SF LR EE R G TREIUH & F PTG~ R R

EFEAH EREH () )4
<=14F 4,898.55 4.86%
1-2 4 14,731.80 14.61%
2-3 4F 20,057.55 19.90%
>=3 4F 61,111.42 60.63%

it 100,799.31 100%
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VE: A FFEAZIT A HR S & FHATEEH k.
WRAE D7 s A RS, EREE
FE G R &G 1H2161,111.42 75 76, 5 B N60.63% o AN RN v Y, 45 S

FLORAA REE

REFEPATHIIK G R Z, & F T =
2015
REZERG TAEIH & RISAT A I B s 8, AR s AR 5 7] A 3]

W& A 7 AR LR AON EE ), T A B8 W R D S 3 32 5 [RIAE A4 BE A AR
it o, HARI T E:

EERA TR R A A A E B A BN
NGl L ERGE, Kedk:
F1 5 5 80 %14 $om | m3E | Bmas
<=1 4 4.86% 100%
1-2 4 14.61% 40% 60%
2-3 4 19.90% 20% 50% 30%
>=3 4 60.63% 10% 20% 40% 30%
T RE TR 723 S0 B A R AE AR A
RET RO AL 20.75% 30.84% 30.22% 18.19%

L BRI & F HEE S FRAT e H 1k,
2 WA WO ZE S ATk =] B B 56 W, AEUSON T 4 E

TE3: SBHIRE LB % R 0 R ELafe A IO 73 0 LE A5 ) HcfiE 2 A
RIE FiRTHE AL, 20154 LLRAA

L R

W R 21T 11100,799.31 /i i & 6, EE

He tm.

[E1 25T 5 44F 2 SRR AN EL 4915 20.75%.  30.84%. 30.22%. 18.19%, ZME iR
B, AR, SHEGE L < AT Py YN 43 B R R R HEAT BB 1,
NN O L PN R R

BRET L

E BT IRE

FRBITHE=4F

ARSI

BH (M (T+1) (T+2) (T+3) ait
RSB ED
EEFEGANEE 20.75% 30.84% 30.22% 18.19% 100%
RN SN
BCAFIINEER] (2 20% 30% 30% 20% 100%
1EJE)D

3) WA 7 R AR A 547 RESE RIS DL AR — 21
A RESE R TN ST 189 & RN A E B EE TR A 1-3 DA, £E 1-3 I
R SEBRb 5515 00 S S PRYSN B A LA A o

FALEB 5110 80%, HifREE
i, RIS A RSN 7 DU SRR A BON 5 B

N

3 R IR , A7 AE W R TR 1 5 RSO 73 DU SRR A B AR i ST
TR & FHAT R, OB TH AT 3 N 2 I B 21 6 15
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1B BE R TS HT G 5 (R 7E 3 4F USRI BBl 5 11y 80%, 3 4F DL e A
BTN 20%, SONBHIN T EEE AL 3 LA, A BRI R A LRl 55 15
LSRN TS DUARST , FCIYIHT48 & [RISON 73 DU SR B AT S A 5 2 THAE AN
PAGHE R E , B S E .

(4) VEAL PR 58 18 & R U0 S0 a) A UL ek J & BRI, R S AAERUE T K
VEANTIIN 52 = 5 S AR I T, IR BAL I XS AR IRAE S VRAS AR A BRI 52

1) AR Gy VETINN 7 SR JE A

WA 2 5 AT R P SN ST o ) 2 R R A 22 T B AR P 2
RO TB] B, A TN 309 75 38 1 70 A 2 WL SR AT i 391 R FLAtb i il gk A A
EWIIN 2 A & B E .«

FEAIRVFAG 1, ARAEA 2R IR PP T B0, A7 REIE AL TN P B 28 45 7] <2
Wika L EJt, 1 2028 SELL K LS SE A RIRGE , BEREE 4 Coca T RYEE
RERE R ARG LAREIH A R PAT A SIAS N 23 0 IR A, 25 5 R K A R RE VR
EEAE MBSO, 2N, AR RIAAIL iR 2026 45
BTraE, PUIEAIRIES R 2027 52 5 DUE SR AR RS2 1], 48 Bl € AR PP AG
RTINS B an T -

AL ST
B H 2020 2021 2022 2023 2024 2025 Zzgzgk
BN | 27,950.88 | 30,312.11 | 38,387.12 | 44,113.29 | 45,278.96 | 41,386.01 | 40,398.23
N 1,213.21 | 2,637.35| 3,636.64 | 400585 | 4,187.73| 356529 | 2,486.69
ﬁggﬂ 2,866.24 | 4,297.39 | 5,293.73 | 5,665.50 | 5,861.28 | 4,782.22 | 2,517.10

2) TR ZE 5 S

VEAESR b 1li A =) B2 H o B A K 132 5 01 2 L B AR BB AT
TRV B 2“2 MEREBRVIE UL 2 (D T P B
FR G MO T TR0 B A 2 AT

3) B A B TN S B Dy B AR AR IRV A R 5

A AUV IO SR R B Sy F 4R, BTNy 2020 4-2024 4F, 2024 ELLG
HBENK B, HARMBR AR, [R5 R EE s iR & FREHE B H (bl
ARG A R AR 132m2+180m2 K45 R4 TR H ) L8 W2 2025 FJE. LA
TR TIN5 R 45 R A2 E 1A R RV i BRI H e as - S & n = 41
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KB HAR R 2 g 85 5 2024 FAMFE, FiaWEAEEM, KA E R

PG L H 2019 4F 12 A 31 HIKMA
T BA A 7 AE R VPAS1E 36, 100 5 73 A1 500 J3 7T .

R AR A E AN 36, 600 /576, 45

BRI FAB BT -
Hfr: JiG

A 2020 ¢ 20214F | 20224 | 20234 2024 4¢ kS5
LT ON 27,950.88 | 30,312.11 | 38,387.12 | 44,113.29 | 45,278.96 | 41,721.27
2 kR A 23,503. 68 | 24,023.00 | 30,413.38 | 35,532.16 | 36,315.13 | 34,504. 11
#1708 % 5 1,213.21 | 2,637.35| 4,085.03 | 4,501.04 | 4,707.05 | 2,960.38
A 1,213.21 | 2,637.35 | 3,636.64 | 4,005.85 | 4,187.73 | 2,599.20
Ha: BJG A& X - - - - - -
A8 A 1,653.03 | 1,660.03 | 1,657.10 | 1,659.65 | 1,673.55 40. 41
B TAELH 140. 00 40. 00 40. 00 40. 00 40. 00 40. 00
ERh o b 20. 84 965.87 | —468.77 111.95 148.76 -
&k B B RAR 2,705.40 | 3,291.52 | 5,722.50 | 5,513.55| 5,672.52 | 2,599.61
A5’ 0.50 1.50 2.50 3.50 4.50 4.50
AR 0.12 0.12 0.12 0.12 0.12 0.12
L AL RAL | 2,558.76 | 2,784.78 | 4,334.39 | 3,741.72 | 3,449.15 | 13, 661.89
ZEWT AL 30, 530. 70
Aa: JRZEMFEHE 4,720.12
ha: SR ERE HELMEAE 1,310.45
MR &R ABME 36, 600. 00

4) AAFAECEIE TEAR PN 0 52 = 52 S AR AN B 1 72

RIRAE G+, KA

PNy

He th

RTINS R B Oy TueE, PRk E H Dy 2019 4 12

H 31 H, KA E FEREE R AR G E N 36, 600.00 /57T,
TR AN -C A E 36, 100. 00 3 740 500. 00 /57T, A KA RE T K HITEAL
TN 224 % 8 R g TR H HAT A R AGeE 15 R F A R es R & I H 1)

At > 4, TG v E TS o AR ILE

o e

AE T R AR BV 55 K28 Sk 5T, AFAEHL

BEIERTEAI ISR = 52 B AR R o

o

FPAT ARG DL L KN SR DL R -
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AL )T

e R A B
FE | €W (F
B 2020 2021 2022 2023 2024 2025 2026
2019 | 82,077.35 | 20,295. 67 | 11,442.66 | 11,095.54 | 9,360.90 | 6, 632. 77
2020 | 25,500.00 | 4,513.27 | 6,769.91 | 6,769.91 | 4,513.27
2021 | 25,000.00 442478 |  6,637.17 | 6,637.17 | 4,424.78
2022 | 30,000.00 5,309.73 | 7,964.60 | 7,964.60 | 5,309.73
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
At 24,808.95 | 22,637.35 | 29,812.36 | 35,555.59 | 36,721.27 | 33,628.32 | 35,398.23
PRI, A B8 R AR A PSS N TR &0 an T
B Jiot
AR
mH
2020 4F 2021 4F | 20224F | 20234F | 20244F | 20254F | 20264 | K&
FEASURN | 27,950. 88 | 30,312. 11 | 38,387.12 | 44,113.29 | 45,278.96 | 41,386.01 | 40,398.23 | 40,398.23
R TREIRN 24,809 | 22,637.35 29,812 | 35,556 36,721 33,628 35,398 35,398
AFIREIRE 2,850 3,675 4,075 3,558 3,558 2,758
N
[GREE: KA CON 292 4,000 4,500 5,000 5,000 5,000 5,000 5,000

=, AAEESHEER, TUHAGEREREBFRERE 20%0Eh, #HE
FHAMEERA GE WA LEERFE 2.06%M 2.54%%E4, KFRATLATH
AHE], FRBM RN 0, BFIRLERFIE 6.16% = 8.93%. HREIZIGETS]
AEAT LA B W5 R R W B e ir A AR B RS E B H R A BRER
KFPEFGHEMERNSER, HMERERTLRSFMARERRS . SR EER
MEHBARS, B LRBERE— P REE, HEESTTHARERIKE.
o B R T A& T E BRI R R AT BRI TTER . A B FE B 40 K U AR 4R
FEGH KRNI AREREHE I, BT B &Rk 55 2 51E fe R TR
ZKPEE. A &S BRI A R R AT e AT — A R

(—) fARRERBFIFKF RN & E M KT SZFE 4

(—) 1A

O e

i R B KT B TN A BRAE e T SE B

He .
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1. fEREWE R BAT kb A

fAREE B EAT WL N AR R A AR, LRI ITAGIE . 55 BUAIAE T il
BB RO, CERR& T — eSS . R CHERMETY &
eNET W 70t KA AT\ HES SR, 2018 FRAf fig 1 R AL KA A BT E 1T N
i 20 44, MK EAT I B K.

2. fAREEE R PSR AE LGS L

BARJUAE, HREER BRIZACFRS K, EBEHA SN R 1%,
[ 2016 4FHEA FHH & R B IREEN, A4 iEn e KBTI ZENEE
R, AR RGP yigngs, KL ER G REK . 2016 4£-2019 45, {A

RERE RN . AR S BRI R AG HLI T R PR
A it
=i 2016 4F 2017 4f 2018 4E 2019 4f
LN 16,064.88 12,800.86 14,601.41 20,221.46
A 13,508.05 10,657.76 11,956.01 16,050.36
FH TR 2,556.83 2,143.10 2,645.40 4,171.10
SEVilES 15.92% 16.74% 18.12% 20.63%

S ZFEMRRE, ARERRR T EENLESR, WEBATEEMILE 3%
B, WP R E, ANABMIEE, MAERIA R, CRSBIRNTES ).

3 A P BE R Al 55 1 B DTk B R A L

(1) REGTH

R HIN, AREIER RG TIEEHZ 0N 20.96%. 14.65%F= 12. 36%. [
AR REE N ARG LIEAA SR, @l BABKER A DUH RS
MEE BRI AT IS T A2 7, ST E ARG E S, &F R
(T3 H BRI 2K AR TE— 2 5

WAEWIN, (R R FEDE MRS H . BRITTER. BRIZRE0IT:

WL S0
4y BUH 4K O EATTER EA
B3R A Mk AR K H R Stk
55 2 2k Ao gl 22 A AL B 2,596. 68 425.16 16.37%
S RAKRG IR B R R G
??:- PONpRpapins 1,173.55 224.75 19. 15%
HiAR F 24K TR B R4 R
— I8 ABLRBLAE LA ERE T 850. 00 111.93 13.17%
A2
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i T H 2% N ERITER FERIE
g&&&%&m%igﬁgﬂm 625. 80 34. 31 5. 48%
At 5, 246. 02 796.15
A IARBKN/ & LA T 6, 995. 82 872. 82
&b 74.99% 91.22%
WET (8 B RgG0H 5,347.40 831.20 15.54%
g@@%%%ﬂ@&%%%ﬂm 3770.95 180.16 4.78%
e ] a4t 15 2
2019 4 Eg§§§§§§§§§§§?ﬁﬁéﬁiﬁéﬂ;ﬁﬁﬁkm 3,303.70 585.64 17.73%
At 12,422.05 1,597.00
EX WS @NISEEY DAY/ 14,231.01 2,085.41
i 87.29% 76.58%
Ay TR A H 2,600.43 182.64 7.02%
BB P R =g T A 2,522.07 141.31 5.60%
gﬁg?ﬁﬁﬂ%%ﬁﬂi&% 1,163.72 291.94 25.09%
2018 4 15;2%%@?;?;5;?5?45%1g%éggééﬁ 460.00 460.00 |  100.00%
At 6,746.22 1,075.89
B S @IS EEY DAt/ 8,179.60 1,714.23
e)ad 82.48% 62.76%

7E: 2018 4 “ILHFMAEELATIR A R BREE R G RETN H BORFAL” vfrReii R 5%
BT FIBRIRSS G R, WA RN RG TR 1Za FOERIRGS AL, BRI N
100%.

ARVEAL A, DUAREIE RAE T IT AT DLIE v A, 25 R BIA BE I R HAUK

SR BR T B B A A A AT M 2540 SR HE— B IR N, T R G AR B2
ACPRGA BT, TR RS TRE L 55 BRI AE 13. 90%-18%2 [7]

2020 - 1-6 A, ARRBERAZAIARLANEH 12.36%, T E2RBAMBER
BANEZEPETFS, @FEFFUARER ). A, 2020 5 1-6 Afatk
EXAHSADLTURELANBRLEZHANR, RAXHB AL, F&
2R, RFREAREIR, FHRELRE, N4F8E R T ARIRK
IABRBRRFEAEH 16.98%. SHAMNMEAEREEERESR.

(2) £ IR eI 2

BB W R AR 1 P & (R BB R B2 1) 5 IS B BRI 2R 0 R R R«
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AL )T

AF] 2020 4 1-6 A 2019 4 2018 4
BN 1,533.56 2,678.38 527.28
ST 532. 49 1,277.94 216.75

ST 34. 72% 47.71% 41.11%

TRISA P, 18 B8R 16 [F] R 8 P ) B R 22000 5 32 BT & [R) g 4 BE
T30 AT 1H A 20000 5 o 0 A BB T3 I H BN E A E T i) A [ R
PRI E T RERLGE o LA, BT AT sl

2020 5 1-6 AR LA R KN 34.72%, T 2R EARLERLEZATRADY
RERAEWEHTFHRLEREGHMS, b TRFYELEREG BT #,
HEARRREBAAARE EABARLEY, LEFRERAETAGHE %
HEB, HB T, FERARKELREANENK, AnFRMELERSRARR
FEEMANTRIAI, LHAREHTE,

EREXZEELEFAE, ALATALEAER, LERHF 2021 52 A
B3 G RAMBAT K, TR LRE, BrPpLEMA, REFLAM KIS
Ry#TEHKR. AROPHERAERET, FAREXSARREEALD L
FRREETAIERTE B G AR R ARG E AL, X 2020 F- 5% Rl 38 1 2L 4 K ak
sHE e B X 69 A F R IR A B HoHKRON, RASTRE, ARFELEIFM
F 2021 5 2 A FRBEARES T/, 5T 2021 FH b & & HGH KBti%R B
Ik i R rh st AT A%,

BRI EAED, At RE R E HIE WETITRAEMWNA, 2alh
2017 AR REIE R AT B CALHR AR ARV AT BR A 7] 132m2+180m2 KE 45 FR 4t 715 e Il
H) F1 2018 4FAHAEME RIS LAY i PR =] SR DU FLA9.8) 1580
FELINF AR AIRCSTE ), AEHET0 H AT R 7 I 7 4, £ E A 2025
TR, SELIE ARG =W 5 4, SE A 2024 FFK. AR AR
HRIUH BUAEEBEOR . IS . T R 7 K, & RIS A S AAAE — RE 1
AHhENE, A UG TN T 25 JEoB 4 [ R JR e BRI B, A5 18 B AT EF 1w
NG R REVR A B H IO

(3) FmnHE

fERETE R P WA Bk 45 £ ERFE RS TR N P i (e X 69 i & &
i r, ZHP LR, AU R R R R M BRI R L0 18%.
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4 AAREIE RN E A S AR T 1 L

(1) AREIER R G LR SN E WA a0 S Ak 4

A, AF BEIE R T REA DR LAE BRI 55 K 2 i 32 208 EPC
SRR, S RE N7 B E A INEGE, AR R % Sty
AEbr EHRALK LTRSS, 2 LERIRIEE . TH MR BRSH M AR
B ZHUAM. SRS RO RE /152 TN, AN FIH K A0
AP ZER . —BUEOLT, X TERERIE, fafei R 5 3R AN
FEFFZ 25 I AN SR N 5%-15%, X T BUai s . R TR H, ARtk
RAEMV S RFIEREH S H WA RF Ty 15%-30%; (HE 2 5% ) KR i i
W52 27 i BARRL S L e P00 2 pndb ATl 2 A5 30 AR R
H Sl 5590 /5K 5 22 5 I R R, Bl R A In R R sl

(2) [FATME AT EE 2 m] N 2 B

[FlAT b AT B 2 I 1 R G TRE RSN E A s S B 20 A din

AL AT SRR R

CATFRAT W B4 1 7]

HIF AR R 2 AR HE R R B4, FE T B0k
WASARI™ fh S i, 7 8 i — B S X 7 i

SETT i B 2 AN
GEIEN
ZISTEEZN S -
R P
ST | TR AT I R A Bebry SEFHERAISENINHATIE . AEAE S

T ERAR SO R A
N IEIEEY)

AR, FRE AR ISR S B I5e s
BRI BEATIRAN

VE: ATHOA RS FOASE, ARIEAMRR ATHRE RN E M ERIRIHEEARANE
AL REMA R R AT L 22 7

A LR 2 FHE B BT RAGE P ORAR 2 TR N B RS, Je i b or K R Ak
T REPA DRV TE B IR DRXT 7 il 1R 58 5 B R P REAS N s o A1 RESE R A1
g8 TREDH IO E A o 32 B BRAS IR e 2K, fi 283 1 b AT k% B
&, FITI A AT BA .

5. AJEL A F B AT B B

(1) AJEEm) A] EMb 55 H B A 200 2y #r
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WA, AR R PR IAEARRRKIRS EFZ45 55 20.96%.
17. 35%F= 12.36%, AbT FEATMATHEAE TS B BRI X B A, SEATIEAT

LA F] LN S ) BRI RAGAE R K E T . BARENT:
AT T Hok 45 42 75 zmoigfﬂ% 2010 4L BRI | 2018 LEEEFE
e
T TR A W"“‘I:;M%HI - 21.45% 22.80%
i H
TH IR KABARLS 32.51% 27.26% 33.39%
TKIE IR KAE S 5. 76% -1.97% 4.03%
FEH)H X 5] -2%-34%
A - 15.58% 20.07%
. TR IRR TAE R
([EREEE PN HAIES 12. 36% 17. 35% 20. 96%

E: RABLA IR 2020 FFFERE, BARRITLSUAN, REARBER LS X5
AT E. 2020 5 1-6 A, BEFRFLELSLEAER 23.20%, URRHE 2020 4 1-6 A R4T
b 7T He N 8] A R 4E K 20. 49%.

2018 4 FAe 2019 S AR AT R TILA S B RIRLEA R 5ARE N S E K —Z,
2020 5§ 1-6 A LA R KT RTLFHKFE, TZRARARERMAZIZRF
AETHES, 8% LFFUARBE), B, 2020 F 1-6 AfafkE XA HRH9R
AR THMEZHENBEREFTHEAGR, RAXHERFRL, FHRLEATIKY,
#RFREAREK, FHHRELERA, WEAREXSTREARIEZBERAR
FEAEH 16.98%, Bk, BAREXGRANKRELRATLTIA N TALE
XEF

(2) FTLLAE 5 R R ZE 0 L 74

AR EE R A ) Rl A FATI AR 51 ) (2012 BITHRD, {EREE
RHT I T BEA R TR AR MRS 55 8 T A4 SR R B ELL. (N77),
feHmE AT EAH M PP PRI FATIL A R BRI T 5 AR IR AL
GAFEARUNE Y, H ORI o 0 0 22 5 R B Bl an

3} WHAT | WA
N /\ﬁ
TR R AE RS SR | SEERI
ﬁﬁ@gg%ﬁ@%*% B 5 5 MRS Wik 33%-34%
— R Bk A B L 2
IR Cils \“% ‘i:b: TN . N \
oM SRERR R ir, muoRmob i | sk | 2096279%
it Bt RS
o AR =
E@;ﬁ“““\mﬁﬂ (R ] ik 33%-34%
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ZNATTH AW, SRESAF FTALATIE . 855 540 B8 RAL B AT EEAZ
Dy VD o EZRPINIA , ARIRAZ 5y oA BE I R B SN B A A%+ AT ELAZ 5 2241,
A RESE R TN BA R BN & H .

6. T RERE RN . A BRI vk & BAHR G I

TMARA, B SURN BA . BRI TR BRI AEALnR :
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BAr: )it

IR H 154 2020 4E 2021 48 2022 ¢ 2023 4E 2024 4F 2025 4E 2026 4E e
LN 24,808. 95 22,637.35 29,812.36 35,555.59 36,721.27 33,628.32 35,398.23 35,398.23
Py A 21, 359. 32 18,906.13 24,886.50 29,621.14 30,404.11 27,575.22 29,026.55 29,026.55
ST 3,449. 63 3,731.22 4,925.86 5,934.45 6,317.16 6,053.10 6,371.68 6,371.68
BHIFE 13.90% 16.48% 16.52% 16.69% 17.20% 18.00% 18.00% 18.00%
N 2,850. 00 3,674.76 4,074.76 3,557.69 3,557.69 2,757.69 - -
AR 1, 900. 00 1,836. 88 1,836.88 1,811.02 1,811.02 1,325.40 - -

4 Al Re R A B

SSTADATE 950. 00 1,837.88 2,237.88 1,746.67 1,746.67 1,432.29 - -
ST 33.33% 50. 01% 54.92% 49.10% 49.10% 51.94% - -
N 291.93 4,000.00 4,500.00 5,000.00 5,000.00 5,000.00 5,000.00 5,000.00
5 A 244. 36 3,280.00 3,690.00 4,100.00 4,100.00 4,100.00 4,100.00 4,100.00
EH vk 47.57 720.00 810.00 900.00 900.00 900.00 900.00 900.00
SV 16. 30% 18.00% 18.00% 18.00% 18.00% 18.00% 18.00% 18.00%
1N 27,950.88 | 30, 312. 11 38,387.12 44,113.29 45,278.96 41,386.01 40,398.23 40,398.23
A JRAR 23,503.68 |  24,023.00 30,413.38 35,532.16 36,315.13 33,000.62 33,126.55 33,126.55
EF Tk 4,447.20 6,289. 11 7,973.74 8,581.13 8,963.83 8,385.39 7,271.68 7,271.68
SIS 15.91% 20. 75% 20.77% 19.45% 19.80% 20.26% 18.00% 18.00%
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ARIRAE Gy AN SEAR R W B I & Rl RE VR BRI H , F5000 40 P A e R IR SO N A4
fPAE— B2, 2025 FEZ AT, 1HAEH R ZEE B FHAE 20%-22% 2 [1], 2025 4F K LLJE T
MAF FEAR B W R 27 & BRI R FE E 18%.

7 AE RS K T A B 2K (A

gi LR, fHREIERIETH « A FARSE SRR T FEE L%, 2018 4. 2019
SARERERRAFHEINK, FETLNCERE T N5 mA R AL.
B RERE R 1T R R AR BRI SS R &S B0 200 EPC RURGR, & 1RE
W RFZRRBARINBGE, FA BRI AN 5%-15%, BB, R~
R T AR E (A IR A 15%-30%,  Fe 2 A 2 27 LA AL S . g5
Fif il BT RO R A B B SR R SRS 2 7 TR 2R e
€, M TS FEAT AT HE A A LA EAEROR ZE s & [ BRI B B 5 7 i 1 B
R DA BE W R DT L& B S DU MR AT A BT . 45 A1 REIE R BT AT L i Tli 370
B, KKK BEAUSMARERTE . A4 BARSEFHNTES S, B ANE R
RIERFRIE 18%-22% 2 [A], IR ER|FX [BAKPRT 7T LA 7 & T He g 5 ) 2
KV, BRIRBECEE, BA G,

8. 15 REIE S T B R 2 /K P vl s a4

(L fERRIE R LS

B RE R IR AT REI IR TR LB IR S A& A RERE R SS, &Sl ZAERK
&, THAREIE R R THE . B B, AR A SR AR LU B AT B R
FREENDEEER, WA RATNLSITRRSHER, £ g TR R R
A FETERERT A& WIZ OIS, HOeRSERITIES 6, XA
TRFFECNTRE BRI 3 B 5t A BB M R IO sa 4 D) R IR S W B RS 1 “ 38
T R GFRIVEIEOL” 2 “ = AR RIETENL” 2 “ON) faREIE R T &
28 TRZUSCN R FUIARH A mT S A 7

(2) fHBEIE R & B A

fERE W R RS T AR 5635 I AR THAE A AR I R B, ZE T H TS 5 AUk e 80k
F T WBARTE HTHAVAE . 7 BRI, ST BRSO . BRSO S Y
AL TR GRS, 18RRI A R 20 & B Sk S ok e 0l 3 07 4t
IR SHOIAT VA7 BT BB IR TR, TSI H TS RAs, &8 S
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5

R 55 I RAS TR A I RE D9 TN 6 1 3 g vy Sl vk

g

B G E . THRE
PRAL T SRR,

(3) fEREEE KRB R FEN L e

WA WIN, (EREIE R IR R S8 F 2> BN 1,244.42 TG, 1,445.42 Ji70H 718.11 77
T EMRN LB RN 8.52%. 7.43%F1 8. 41%, WA B A ot . TR G
REWE R BRI A 2l FH B o B SN B 1 5

B JITG
BiH 2020 5 | 20214F | 2022 £ 20234 | 2024 4F 2025 5 | 2026 4F 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
&
@iﬁ&éﬁ\/ 5. 82% 6. 43% 5.41% 4.91% 5.01% 5.56% 5.80% 5.80%

MR B3R, TN HA PIAE RE I R RS KR BN AR GR 1 B, W R 2% F b
B AT IS b N, DURER(E REIE RAE R ARSUR N 554 71, & EARIER A
IKF.

(4) Skl a7 o A A AT B A 20T L IE

TRMEAER] 25 2018 4,2019 4 E R BONEAR, T RAT LAl LL A = BRI 2,
J&TEHEEH . BRRdR S AT 2 “ = EiEREEN” 2 “(B) HRRERE
FIZETK () T A B4 f AT S 7

(5) {ABEIE R 2020 4EBF|F

2020 4F 1-6 H, fAREIEREH e E N 8535.38 /170, EALA 7,134.05 /1
TG, BFIEN 16.42%, 2020 4 AR EREA T N, REEREZEELW, &
RE VR BRI H [ E AT BRI MG K, SEERMRIEHE TR, B EAR
IO, AFgEiEs) DA K IEFERE.

(6) /g

gr bk, i 2R E MR, ARG REENL T 585 I B AN ) B
%, WHERENER, REMERHMREBN, EATHE - m. Rk
G, Bt RG TS, EESHEREIE AT LT E BRI RKT, 2Eid e
IUH PATIE B AEFAT BAF oL, B BETEAT LT 8 AR KRG, W AR
SERERRIEEHEAT TN B R RRR A LSS, SR T TR AR YR HEI0 E (9 e AL
aa g E L AT IAGA, AN EE PN B S & (Rl e YR B H L 65 [R] R U B
F BN FACEFHEAT I BT S LSS, TR BRI R RS2 P
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Bl GG FATIL S LG REIE R B R A e . BT LR IEDL, T A AE Re ik
RENFA 18%-20%, 5 2018 4, 2019 F-FIHFBRFIKFHAFE, KT FATILAT
e w7, SRR A S AR AT AT SEILE

() fERRHR AT H R B

1. #E %A

1 RE I R 7 SR AR B2 R4 65 I 0 R 3R T

AL Ji0
i 2019 4¢ 2018 4
N T35 241.96 189.70
IR 11.27 6.08
AL B 3.43 11.34
FER R 77.88 121.70
INA 8.19 9.17
AT 86.15 73.20
FEA 2 28.74 52.11
5% 2% 6.54 5.48
Pebrikss 2 30.40 14.46
antike 12.86
FiAt 2.30 9.19
&t 509.72 492.43
HEFRHE BN 2.59% 3.37%

W EE O E NN TR, il IR .

XETAE A, PPN SR 25 I8 HIAE I S B B SR, BLAll ok fe
BRAMS AT KT DL FEA, 275 Al S 2 1R Bl Y A 04T T

Hrp:

D AT MVINEHEN R LI THEN, SHARREERNFEE
[FIAAL B 1 HUHEAT TN A BE R R AR BB 28 & R AHI y 2-4 1270, Bk
R 391 2019 77 S KT, BIET N T8 %8 7 — @R /A2 SH 0L
S EEREA 9 N 2R L B

2) ZHRH WAF A S B s B AN G, AR I AR BN LE
L5 B RREE FLWNATT 22 5 IRV AL B 1 DUEAT T30
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3) XTFGE P

~

2019 £ 2% /K35 F& — e i3 3: 47 Tl .

fFBE MR AR KA FE 8 5 S TN 20 R R Ffoss -

v IR B A S BN B SR T, 5% 2018 £,

A JiT0

b= 2020 4F | 20214F | 20224F | 20234F | 20244F | 20254F | 20264F | sk&:i
ANTL#HM | 27360 | 307.80 | 32319 | 33935 | 35632 | 367.01 | 378.02 | 378.02
IR 12.39 13.63 14.99 16.49 18.14 18.14 18.14 18.14
AT I P 3.77 4.15 457 5.03 5.53 5,53 5.53 5.53
Lt 98.66 10523 | 10865 | 123.02 | 129.42 | 129.42 | 12942 | 129.42
INATR 9.01 9.91 10.90 11.99 13.19 13.19 13.19 13.19
YR % 102.76 | 11624 | 12566 | 129.13 | 138.74 | 13874 | 13874 | 13874
FER B 32.49 36.56 38.38 40.30 42.32 4359 44.89 44.89
i 6.74 6.94 7.15 7.36 7.58 7.81 8.05 8.05
BebrfRss 2 | 5244 55.78 64.05 68.51 70.00 70.00 70.00 70.00
G 20.00 20.00 20.00 20.00 20.00 20.00 20.00 20.00
oAb 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
At 616.86 | 681.24 | 72254 | 766.19 | 806.24 | 81843 | 830.98 | 830.98
%i?;iﬁ\/ Bl oo | 2.25% | 188% | 174% | 178% | 198% | 206% | 2.06%

T S B AT S, e SN EEE P 208 2%, fIRT T STk
-, BB OYREE UL FAT AU T AT, BT g, (H5E R

TR RN 2-4 1270345 B I 2

A 2019 FE =K,

FETFAT ARSI Kot

WA, (A RE R I B 5 RIS E B F e elt,  TUIYIC 75 1 e 5 N A

HEWH.

ARV TN B S R e B, T E RN LE A AR E . AP A RE
S B F SRR AR KPR A B R I L,

2. HHEFEHATN

{8 RN R I S B2 (A B 2 PR L R R R

R

PG TN 2 2 H AT S .

Hfr: Jiot
e 2019 4E 2018 4E
NI 137.39 67.75
REWH 1.23 2.34
AT B 0.14 1.32
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bR 2019 £ 2018 4F
P 187 14.08 14.43
VYN 0.13 14.49
THEr 1.31 2.19
A o 29.31 23.14
BT 2 6.46
P10 4.28 3.48
aati 280.79 69.48
2k 1.40 11.99
(N 5874 2.73 0.52
EAL o 3.33
HoAth 2.73 8.68
&7t 485.31 219.80
EHARFHIENIN 2.54% 1.86%
EMBAFECARN TR, Bk, HE%. 2R BRARE BT,
D AR TSR BTN R IR T sE 2R, WA sEr AR T

WK, SiaAFIARRKIEREI, EHHE TEENRKIEM, JFZH eI E
FERE BN R THACTH 58 1 3G e S A B3 5.

2) XHrIHSE, AE 7 AN PAT R BT THBOR,  F R0 R A S B [ R B
B, SRFHBEAIETHE . #E SERITIHS A

3) BRAFEEHA M BEAFE BB R AL IR B =) 2 A T N2y
P2 AR RESE R PR 3 3EAT S o

4) HAthig TEREAFNEE ST RN AR A%, FFERY AR
A G, MR AL D R AR SO, Ak A e AT A K P- Dy Bk Ak, L
AR P HARE H AR

A R R A SR A 2 (15 2 28 FH T R s

iz JiJG
By Rz 2020 4F | 2021 4F | 2022 4% | 2023 4F | 2024 % | 20254F | 2026 4F | sK4:A
N L3 14426 | 151.48 | 159.05 | 167.00 | 175.35 | 180.62 | 186.03 186.03
R 1.35 2.00 2.00 2.00 2.00 2.00 2.00 2.00
A3 o 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
ZE 16.00 18.00 20.00 20.00 20.00 20.00 20.00 20.00
I 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
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i 2020 4E | 2021 4F | 20224 | 20234F | 2024 4F | 20254F | 2026 4F | JK4EMA
o2 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00
R B 28.85 30.30 31.81 33.40 35.07 36.12 37.21 37.21
i 6.65 6.85 7.05 7.27 7.48 7.71 7.94 7.94
PriH 2 7.00 9.46 8.43 9.33 14.22 10.35 10.70 10.70
i3 200.00 | 200.00 | 200.00 | 200.00 | 200.00 | 200.00 | 200.00 | 200.00
& 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
=Ci 3 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00

At 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00

“;Sﬁ;f 41431 | 42353 | 43320 | 44336 | 454.03 | 45403 | 53811 | 538.11

&t 844.43 | 867.62 | 887.55 | 908.36 | 934.16 | 936.83 | 1,027.99 | 1,027.99

BRI | 5 oo | 2.86% | 231% | 206% | 206% | 226% | 254% 2.54%
NZLON

TR B O Rt K, HE VIR L B P28 2.5%, =T 2018 ££. 2019
FTIN 2%, FERFNEZE T R AT RS, T2 A HE BN

bl . P A1 32 5 PR D9 i RE S R 8 BT LR AT 2 IS AR AR AE SN AR 24 5 35 9

RGP TR

3. BHR 3 AT

fEBE WK P SLAE BE I A S I B n R R FIoss -

iz JiJG
By gE| 2019 48 2018 ¢
RN 776.47 773.96
BRI KL 3.17 0.31
ZENR 190.07 174.60
IR 29.47 48.06
FHRE T 79.54 50.54
i 4.32 33.19
A 2 - 5.28
LR %% 91.48 84.77
I EAR 41.87 _
5755 2% 21.72 -
REH 32.59 37.73
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WA 2019 £ 2018 £E
E i 26.70 2.95
antilke 133.42 8.29
HrIH P4 7.88 6.69
At 6.71 18.06
At 1,445.42 1,244.42
WER B FE N 7.43% 8.52%

BIE R B Y A ) B8 2 e N B R 3 B A A 2 DR Bz, PG N S AR 3 B S A N R

T K

NRTH

R A FIRIARKIK RN, 255 Al B SR R ) 9l FH AR A S T 3 )

XHTIH, S8 1 AT — ST S THBOR, SR T 4F B 1) SR ] 2 B 7 HU,
K BEZIAE. e ZERITIHTRHL
Xt T HARAT R B, PRGN SRR 25 T 2 P AE I SR BE R K SO, Bk ok
JERB AN G DL LA, 225 Al g S48 2 1R Bl FH A 000 5 14 B AR T0I0R
REERE RN 2% o
fE RESE R AR BE HIT A 2 P 0 40 R 2R s -

Hfi: Jigt
HH 2020 4F | 2021 4F | 20224F | 20234E | 20244F | 20254F | 2026 4F | K&
WRANT | 85075 | 986.33 | 1,074.73 | 1,128.47 | 1,184.89 | 1,220.44 | 1,257.05 | 1,257.05
WAk 3.49 3.84 4.22 4.64 5.00 5.00 5.00 5.00
Z 200.00 | 300.00 | 300.00 | 300.00 | 300.00 | 300.00 | 300.00 | 300.00
I 35.00 35.00 45.00 45.00 45.00 45.00 45.00 45.00
AR 87.50 96.25 105.88 | 116.47 | 12812 | 128.12 | 128.12 128.12
A2 B 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
T %% 42.54 49.32 53.74 56.42 59.24 61.02 62.85 62.85
5% 2 94.22 97.05 99.96 102.96 | 106.05 | 109.23 | 112.51 11251
. %f% 46.06 50.67 55.74 61.31 67.44 67.44 67.44 67.44
TR 23.89 26.28 28.91 31.80 34.98 34.98 34.98 34.98
KA 35.85 39.44 43.38 47.72 52.49 52.49 52.49 52.49
2k 29.37 32.31 35.54 39.09 43.00 43.00 43.00 43.00
stk 150.00 | 200.00 | 200.00 | 200.00 | 200.00 | 200.00 | 200.00 | 200.00
HrIH RS 12.89 17.43 15.53 17.18 26.19 19.06 19.71 19.71
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b= 2020 5 | 2021 4F | 20224 | 20234F | 2024 5 | 20254F | 2026 & | KZEHA

HAth 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00

& i 1,626.56 | 1,948.92 | 2,077.63 | 2,166.07 | 2,267.41 | 2,300.78 | 2,343.15 | 2,343.15
gﬁi@ﬁ\/ 5.82% 6. 43% 5.41% 4.91% 5.01% 5.56% 5.80% 5.80%

TRIATE AR 2 F o5 BN IR G EE P39 2490 5.7%, B & 9 LS AUZ -3 K gl
AN ECE A P A TR A 2 A e K, & 1008 00 775 1| e X 2018 47 2019
SRR 9 SE B 2 B A IR A SRAR B L 45 R R o, L A BRI Al s B

4. W% H AT

2018 ¥, 2019 4F, fEAEM R %% FH 7074 13.64 Jiot. 49.88 JiJt, HENA
IELEEHI A 0.09%. 0.25%, £ ENZEYENEILR A 1 F4E3 LA BON, &80 K% & iy
BN, WMUCAUEEEWATIN; sk, 2018 5. 2019 FNHREE R H S hfi, £k
PR TR, U T AR SRAE FE AR RS o E . Rk, fE AR EE R T A
W55 9% N 0,

fiE BRI R I 9 F FOS e F

Hfi: Jigt

ARRTHR

BH
2020 5 | 2021 4F | 20224F | 20234F | 2024 4F | 20254F | 2026 4 | K&

HERH 616.86 681.24 722.54 766.19 806.24 818.43 830.98 830.98

EHEH] 844.43 867.62 887.55 908.36 934.16 936.83 | 1,027.99 | 1,027.99

it & % H 1,626.56 | 194892 | 2,077.63 | 2,166.07 | 2,267.41 | 2,300.78 | 2,343.15 | 2,343.15

5 3 : : - - - - : :

it 3,087.85 | 3,497.77 | 3,687.72 | 3,840.61 | 4,007.81 | 4,056.04 | 4,202.12 | 4,202.12

8. fAREIE R B PR
(1) 75 A RE BRI ) 2 Y =

_ HEFRHRE BEBHR
NF B

2020 4£1-6 A | 2019 4FFF | 2018 4ERF | 2020 - 1-6 A | 2019 4EfF | 2018 4EFF
PAESINIS 2. 63% 2.49% 2.36% 7. 36% 5.32% 5.34%
TE R 1. 86% 1.87% 1.65% 5. 06% 4.54% 4.11%
FKIE PR 2.52% 3.51% 3.59% 13.78% 17.57% 12.79%
P 2. 34% 2.62% 2.53% 8. 73% 9.15% 7.41%
[E: AN 2. 25% 2.52% 3.37% 0.87% 2.12% 1.51%

T JYT A4 RE R R B B 2l FH SOV B 98 FH R UG, A RE S R 2% T2 H S kAT
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THEBRESR, KERARERITIETAFRPFEKTFARRAER K ER, BEFE
FRARKTRATL EFTAMFHKE, T2RERMAEERGD ALK, ARK
2. TAARYKTTINF, BRBREPARIHES, BT ZIHOFERZL hM
STEON, K E R ARKT TG,

(2) s WE ReE R AN SBBICE oL

2018 4, 2019 4, fHACI R AIQICEAT/> 7y 202.80 Ji 7T, 252.77 Jit, fAfE
W R RA A N TR IEE BT T A EE IR, ANOCE BT, MEReE
REEN SR TRNIETR RIS . 1A, SEATIEARAEE, 2018 £, 2019 FiAfE
WER NI A5 v T AT AT EE A R]KF

AN¥Bse ()

ANEIE

2019 4R 2018 4EFE
PAEEININ 146.66 135.64
TE R 177.65 173.95
TR 101.45 098.35
T 141.92 135.98
THREIE R 252.77 202.80

(3) AR R 1 5635 B A B A 152
fEREIE R HT MR BHT E A A . H 2016 F4ERELK, (AR KBS T 5%
[ A BB B, NIRRT 1R R B e B, AERAUE R S
sl N R R B ) SR T AR 1 e B N R IA AR, (A REIE R B
SRS E ., Bl RE . RATHAIE R, SRS B LR s Py s AT M
, B FACREGE [FINA e R s A B A ER A R L S IR A, B2
AR R, AR SRR B [ I R 39T 9% SR AR A e
(4) {AReiR R e B PA G e
FERF S A E SRS, AR RIEROR . Bk A/, EMER EHRR T+
=LY, AR OERN G A BN a A R RS, #5217 — BG4l
H S RIEREEIR R, REPEmRN R oK, s A E A A B, R iRt
DU~ S AR S5 o B4k, R S ER R RS VA REIE R AR E B A $E
EHEACR
(5) /N4

w g =2
&

T
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Zi b, 2018 5, 2019 F5FEAT AT LL A RIAHEL, 15 REH R EA BRI 2% F 2
LA NIRRT, ARMEEE AN E, HH RO, 1HREE R
SLY SERE I I R RS USRS Ak ) B 2B R R ELR RITFREA Sk, BA
RN A2 == 8 b &

5. THMSAE B8 WK 2 FH o5 B AR & B At R AT B 25 A

(1) Rt 3 P A e R A 1) 28 ) S R e 15

AN, AARERE R WIA 2 &0 00 0 13, 49%. 12, 31%F0 11. 61%, #H]3 717
N9.36%. 10.85%F18. 19%, HAKEHIIT:

WE 2020 4 1-6 A 2019 £ERE 2018 fEfE
HERH R 2. 25% 2.52% 3.37%
EHRAHE 0.87% 2.12% 1.51%
R 2 % 8. 41% 7.43% 8. 52%
it 55 B % 0.07% 0. 24% 0. 09%

WA E AT 11. 61% 12. 31% 13. 49%
BRI 8.19% 10. 85% 9. 36%

(2) TP Ar e IR IYIT8] 2% FH AR 3R A 0
TR, A BESE R I IR) B FH 25 B A 3 KCP F an F -

bl 2020 4F | 20214F | 20224F | 20234F | 2024 4F | 20254F | 2026 4F | k&
HEHRHE 2.21% 2. 25% 1.88% 1.74% 1.78% 1.98% 2.06% 2.06%
EEH A 3.02% 2. 86% 2.31% 2.06% | 2.06% | 226% | 254% | 2.54%
R 5.82% 6. 43% 5.41% 4.91% 5.01% 5.56% 5.80% 5.80%
F 5% e FH 2% 0.00% 0.00% | 0.00% | 0.00% | 000% | 0.00% | 0.00% | 0.00%

KT %‘f & 11. 05% 11.54% | 9.61% | 871% | 885% | 9.80% | 10.40% | 10.40%
eI 4. 34% 8. 70% 9.47% 9.08% | 9.25% | 861% | 6.16% | 6.16%

L bRk, 455 2018 5 2019 413k HI W 4 DO AT YT i) 2% FH 4R 15 00, Ar g
L DR FREIN 30 #5351 9 FH AR AE D st edls O At B BEAT-S BRI . 2019 4 BEAR Be i KR 1Y

AE B R T 34

ERGHEE KR, AR FEAE
2020 FE & 2023 FYRAEKEL, HEEWMKEN 22.69%. FEEHERE
HxkEE

el

R A R RSN F, i
RV S5 IR AN
N

Wiy K, ISR B AR, YT IR) B B XHE AW, (LI IR) 5%

¥
Mg TRFIRE I R RS 2 PR, A SO T AT AT AR, T
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DU PG RE I R I 8] 98 FH SR REAE 8.71%-11. 54% 2 [i], EA & FEME & AT seoiit .

M. SPAmBRER R

ZrzA, VHEITIAY: AR RE R TR G A RSO 23 DU\ B A I s
W RAEFIT R H & FHAT I, LR &I H AT RSO LU 255 e
5{F Re W R B SEBRol 55 15 0 S SE BRSNS I BUARRE, TR0 3738 & [ O 2 DY A1
IWFFE AR T HE ANV A HE N e, oA A B TR 5 2 AT R Rtk
Dl AT RS E T AR AB RE R B S R RS BB LR G TG, & BRI ek
KAl A IR TE 2026 AERENFRE H, K 2020 4-2026 AE X [RIE S T, 4K
P HEH, AAAENUS R TEE IR & 52 Z R BTG 00 4B RE R R T 36
FZAKCP R EIET P LGB, HEREHBAERIE AT e S A R AR A
WA EEHRFRFERNREAHE, BHEMMEVEE, RAGHEM: At R m
BRI 5 EL e RRE B IO 8.71%-11. 54% /2 4+, fHREE RIS A S LL&H, HESR
AP

I 4

HHE RS, #HE I APREI B0 R & 13T B A R R TR
W EIT RHIBHRAKT.

WEHAAS M ENANEEZGRERFRK. XRBEITAIERBIT & RN TR
B AR K N, B B2 IT BB B AR B R R KoL, [
AT AT & R RBRIRIEOL, #— DA TR AR B0 il &SRBy
HENENRWERTIEXRETHETHNRNSE Y, FHFEAMT BT HEEME
TR B R S AR OR I S5 RO, R BAL AT SRR S B B R T R
PHETEST BRI .

BHSLVSSR . SRR EH R RAHR L.

[ & :

—. WLEWATRSEEMENNEZSFRMERK. XRBOT MERBOT & R E
T5 B BRA IR B e TR, AR B 23T B o b R B AR BRI R & oL,
RATILAT LA R & R R BFRIED, #— P Hh SRR A% e i & S Bk
TIHBERNBANRWERTIERBT HEBNRNSE N, HFEADITRBITHEEN
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Z RN B AR G AR FEEE RN, RN BT RBRTHEBRR T
xFPPAE VR IR

(1) AR5 A SE RN s 8 B R 2 22 5 (1 & B 20

&N, TR wE N80 )y 59,389.44 T3t 76,154.81 JigiAe
37,411.82 B A, SN KHORHTT (BAUREIRR “H MRl 1958 5 &80 il
27,349.15 Jj 70+ 46,156.37 JjyiA= 21, 437. 86 75 7T, (5 55 JHE NI EL 451 43 71 A 46.05%
60.61%F= 57.30%, ARfAFE S PANERIIAL ) EEAEPAETAN H 3. B REILSR
H RGN LR SR AR RS AT BE IR TR SR AR M SS, AR A | Bk 25 BN 1
EEREN NI

Hfi: Jiot
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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
	1、预测期内佰能盈天系统集成收入大幅增长的预测依据以及合理性分析


	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
	1、预测期分期的合理性分析
	（1）同行业可比公司合同执行及收入确认周期等情况
	（2）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
	（3）预测期新增合同收入分五年确认的预测依据及合理性
	（4）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、本次交易详细预测期为10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


	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、报告期内佰能盈天各业务收入、毛利贡献、毛利率情况
	4、报告期内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
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