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— WEHANRIEAMWKREIEED T EWWANIEE, SE—HRKKK
101,107.52 Fi7T. MWEBIFICH, 2018 FHIFBARL TEEETERS BN E T
Bl = EHFTRA: (1) EREFHEMRFGRERE. FERSEN, 3
RIEAMFZH RGN, SEORBRARPREFERANEWAL; 2) S&RTL
ML UBRRK TR ER B S, HREFRERS . BRFENHEIITIBLEREZER
B (Rir=RiER 12)

(—) HEETISTEAREM R, FE RS, X 8EARE A
B, 256 BN U0 IR B AR B R
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WA R e ah, TR BT AT \ER R R, BRI H A2 B 38, T 440
AWritm, KIEMATHEBARIE , AREBON M . WA RIEBaHAE, B
BT AL TR R B IEAESR, A RIS 5% KOUH FHHAR, AR AT
H R RE BT, AR I E A SRR AT S AT AR

AR, 50 556 FAT R SR AR A 048 AT SR EL > o A R Ll sk b . 1
AR AT S, R PR = R B BB A 08 44, 6 I 5 B o . W
WAL bRl WA . 3T JUFEE TR B AN 10% 5 5 A5 3k 8 WK (1 4 40AE
1,000 76 E& RSATN 19,191, 32 570, #ZE 2019 FEAR MUK AR 7, 435. 12
JiTt: R 2020 4F 6 H AR MNSUK RSN 11, 727. 53 Ji TG,

2. ASFERSFAT (AR AR 2 0 55 19 5 e Bk T [ W IR 23T

B T AT SRR A, S ECA R RO ERIG N, WA R R B S SR A T
SN AT BRSNS R N REZORS RN, ASLERE . BUF BRI 15E% R
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1-2 4F 10 10 10 20 10
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@ (300253) 180, 411. 13 32, 090. 46 17. 79%
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T 2018 FEAKR . 2019 AR 2020 6 H AR R E LIV 55 MUK ARSI F -

W g 2020 4F 6f,| 30 {H | 2019 4 124)5,[ 31 H | 2018 4F 12#)51 31 H
(JI78) CHt) (JI78)

1A 68, 389. 27 57, 545. 11 40, 533. 94
1-2 4 32,207. 11 22, 716. 68 15, 460. 82
2-3 4F 8, 804. 81 8, 393. 67 6, 242. 52
3-4 4F 4,128.16 5, 100. 60 2,999. 02
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B FRNAEAR, FEALSER, FHEAFHAZRREEESH R SHEEN
FERAEY, REFEREHH, SARETHILRARMESRIHERERSAE. 1§
FENMAESHITZRZERL. (RIRERERE 13)

(—) WMEABRFEAFRSTER, BV RIS 5 B R B o i
2017-2020 4 6 J A2 7] i Mk 2 el 55 FH R R BRI L 55 A7 B2 S A0 o LU AR L an T

_— 2020 4F 6 F3 30 | 2019 4F 12 H 31 | 2018 4F 12 F 31 | 2017 4 12 A 31
H H H H

rEE sEME S5 (J578) 20, 257. 15 19, 946. 79 21, 674. 82 21, 816. 54

BEESTIS (Jio) 6, 595. 53 4,992. 58 3,404. 16 6, 237. 00

17 DR 26, 852. 68 24, 939. 37 25, 078. 98 28, 053. 54

pe L 4 Al 25 o B (%) 75. 44 79. 98 86. 43 77.77

BRI SS & E (%) 24. 56 20. 02 13.57 22.23

[¥£12020 4F 6 H AR B R L8 it
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Eetsl 2 509 77. T7% 86. 43% 79. 98%A1 75. 44%, i . R E G %M EE R
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X FERSEEAMEE. REESML. 3C L3, EefE. BRE. Y. B
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2017 4R, 2018 FFEK . 2019 4EAAN 2020 4F 6 H K, 2 M Gk 5547 1 22 i
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E B A 00 5 LeBONRRE & R AR T HAR R B DL T
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(J378) (%) (i7m) (%) (J378) (%) (J378) (%)
JEAA L 6,077.27 | 30.00 | 5,264.75| 26.39| 6,830.56 | 31.51 7,859.04 |  36.02
FEF= i 1,513.84 | 7.47| 1,866.67 9.36 | 1,114.78 5. 14 961. 16 4. 41
JEEAF 12,036.77 | 59.42 | 12,102.87 | 60.68 | 12,333.23 | 56.90 | 12,111.83| 55.52
TN T 629. 27 3.11 712.50 | 3.57 | 1,396.25 6. 45 884. 51 4.05
& it 20,257.15 | 100.00 | 19,946.79 | 100.00 | 21,674.82 | 100.00 | 21,816.54 | 100. 00

2. JE M EHE 53 BT

2017 4EAK 2018 £EA 2019 £4E AN 2020 4F 6 H K, 2 7 AR H 5 7, 859. 04
Ji7t 6,830.56 Ji7G~ 5,264. 75 JiJoH1 6,077. 27 Ji76, 5 & WAL B0 L 43 5
4 36.02% 31.51%. 26. 39%A1 30. 00%, A &R R EAFEE . K& (RFID i)
FURLEASE . 4Rk (RRPRZE) &5, 2017 4R/, 2018 4EJF. 2019 4EEA 2020 4
1-6 J3E MV A A 0

[712020 4F 6 7 AR L it
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oH RO | EEME | eBOT | HEN | @O | HENEL | &80T | HENE
JC) AL E JC) ENEA: JT) ENEA:E JT) ENEA
HIEAEL | 19, 607. 58 82.01 | 46,923. 18 78.33 | 38, 750. 26 77.12 | 34,349.98 74. 82
BHPEANT | 1,434.65 6.00 | 4,626.55 7.72 | 4,446.41 8.85 | 4,708.49 10. 26
HiE2R | 2,867.56 11.99 | 8,357.07 13.95 | 17,051.00 14.03 | 6,853.25 14. 92
& it | 23,909. 79 100. 00 | 59, 906. 80 100. 00 | 50, 247. 67 100.00 | 45,911.72 100. 00
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WEWIN, BEE S HEREY K, AR EMEHRNIIREE K, SHERRE,
2017 £EFE. 2018 4EFE. 2019 4EEAN 2020 4F 1-6 HJEMEBHEN&H2 54 34, 349. 98
JigG. 38,750.26 JiJG. 46,923.18 JiJuAl 19, 607. 58 Jigt. b A 4k} &4 5 1
AR IFEARL AR L a0 T -

5 H 2020 4F 6 H 30 H | 2019 4F 12 H 31 | 2018 4F 12 H 31 | 2017 4¢ 12 A 31
/20204 1-6 H[{E 1] | H/2019 4£) H /2018 4F % H /2017 4%

JER K3 78) 6,077.27 5,264. 75 6, 830. 56 7,859. 04

BN AR (5 70) 19, 607. 58 46, 923. 18 38, 750. 26 34, 349. 98
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[ 213 UE VAR - R 2 JETHE
M EREFER, 2w FEARH R R R, JRARLR AL T A VG R . 2018 AR AN
2019 FR A AR IFEMEI &R T &S, FEMRAEERERE .
3. PEAET R LA BT
2017 4ER. 2018 4EAK . 2019 4EAR M 2020 4F 6 H A, A w FELER AR E4 5K
12, 111. 83 Ji7t. 12, 333.23 Ji7G. 12, 102. 87 Ji7uHl 12, 036. 77 Ji70, HSWIARLERA
I EL 3 A 55. 52%+ 56. 90%. 60. 68%11 59. 42%, (5 LEckasE, o w WA FEAE R

WA 73 RN
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o
T &4 (J370) ixz & (J370) @? & (J370) %? & (J370) iﬁ
TR AR 2 6,797.49 | 56.47 | 6,681.39 | 55.21 5,327.50 | 43.20 | 7,164.29 | 59.15
RFID /% 3,730.24 | 30.99| 3,885.00| 32.10| 5,051.04 | 40.95| 3,433.14| 28.35
RE St 1,066.72 | 8.86 | 1,040.29 | 8.60| 1,252.43| 10.16 912.57 | 7.53
HAthy 442. 32 3.68 496.19 |  4.09 702.26 |  5.69 601.83 | 4.97
& it 12,036.77 | 100.00 | 12,102.87 | 100.00 | 12,333.23 | 100.00 | 12,111.83 | 100. 00
(712020 4 6 HREH R & H it
REIAN, Aa LRGeS R RN RS LT
5 H 2;2?7?;)_6 2019 AEOTH) | 0 | 208 OT | | 2017 s 035
BB 151, 020. 64 308,548.00 | 8.51 284, 345.00 | 2. 22 278, 167. 00
A 146, 916. 89 308,530.00 | 9.86 280, 846.00 |  0.58 279, 221. 00
JFEAT 37, 527. 24 41,631.00 | —0.04 41,649.00 | -7.75 45, 148. 00
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2020 46 /3 | 202046 /3 TR QR/4E)
NN KRAFTEEAN | RAFTR AN
(5 70) 2 (755 | 2020 4F 1-6 J1 | 2019 4FfE | 2018 4FFE | 2017 4R
TEHEA 22, 290. 39 2, 476. 98 1.10 1.35 0.82 0. 99
nEl-EEE RS | 20, 257. 15 409. 92 2.38 2.88 2.31 2.33

(712020 £ 1-6 I 1 2020 4 6 FREHEARLF 11, 2020 4 1-6 H A7 57 Ji e 442 [
EMVATRLL 2 JETHE

BE 2019 R, ] FEDLE A5 A TR 1 LA R LEEIZ)0y 85%, 1-2 L
12509 9%. A F RV Re 55 A7 B PEIS BRI R, 2 4F DA A7 B8 S BR R AR A= i
R fERG DL S8 43 REID 7= 5, A F] 26 2 A2 LA R o B B 1 22 IR R 2R it DA & RFID
PR AR R . 2020 4 6 AR A FE IR HE R S8 2019 AR —3L.

A 5im BRAM IAE AN I LB BHR, FEERFE T

(1) AFHEBEAEXL, AR RS AR, JERBONE, A
AT P AR TR R A R AE BRI TR B, A LU Bl an T

Bpr: NRM ot
EE BN AR
/NI 2020 4 1-6 2020 F 6 H
H 2019 & RF 2018 &EF 2017 fEJF % 2019 R 2018 R 2017 R

WL 18, 891. 40 60, 783. 67 41, 905. 13 48, 353. 10 22,290. 39 21, 080. 36 33,072. 57 36,219.73
N

32, 405. 95 78, 260. 37 70, 476. 62 65, 159. 72 20, 257. 15 19, 946. 79 21,674. 82 21, 816. 54
g%

[712020 4 1-6 A F1 2020 4 6 A KEE KL it
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Jo) e T R T

(2) AFSEBEAML, FRAMIFATEME, TEAFEELL RFID b2,
A B BRZA RFID 7= iy E, I HEERAREE 0 b b m . BERR 2 AR
FE B IBRI L K LA, BT S, — AN S BRI T [0 5 e 45 i 4

(3) ARISIEEARAMLL, 77 ETEG s T R S 7 T AR S
MEARRELR. BB, FE=RSE, FR KRR MEOR. g
e HoABH AT Mk REID W76 o9 3 L FH 49Tk, 2 7] LA RFID A48 1A & A2 7= ikt
R R FF RO G A R, SRV . IR ORI I B I I A
Ko TWEAFENBEF TS HERBWEFH R, HAR S 5 R e ARk e,
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1113 23 7] AR A RE A AR 26 7 b NG RE 7 il P BE B A R 2
(2) BAIEHERRERFMNL R
L B T ARG, 7T AFRRER . S RBOE, i 528 R

2. PEUT AT IRIIANTE, KT LM ST R R AT T AT

3. WA RS AR, R A AR R RO, R AT
BUEHS L

4. KHTRAF SR R AT T 007, T PR B K A7 TR RO JE R, e 25 300 £
HEL

5. SR IR AR, Ra AR, 5 AT B b A A
TR 2 H AR L8 70T H 47

R, BMTIA AR I RAR A 58 o L 80 R AR 0 1 5 P i
g, IR AR e 1 T e B, SAEEAT SRR AL, 17 BB 4 1
PR A

= HRERHREAFTERKENESTRK, RIE—HEEEH 69, 607.60 A,
Hrh 2015 EHANEBERBZERGE 64,990.07 FT, 20162018 FHRELERE. &
#NFEVEAA 2019 FERFERMENRTIE, LieRERSEN. HRFENARSITITLARE
R. (RIREILER 14)

(—) 2019 4E5RH 2020 4E 6 R A & £ K T JR L R B & 1R oL

L. BIMIRFRHECE R A A AR Rz an H 2019 4 12 H ABHNEGIFEEN,
PRI T A BE 5 H RSB e SR ER PR A BR A RIS IR 2E 4k, AF] 2019 4E K. 2020
6 ARKKRAED, AR REHAELT -

A AR M
Bl 15 % A 44 PR B R R . AL A I
1% R /L HH S F

&HEBHAR AR (BLF

64, 990. 07 64, 990. 07
AR BAR A F]D
Comercial GL Group S. A. 7 479,00 7 479,00

CLUREFR GL A7) T S
RN RS AT R
432. 83 432. 83

HIRAF CLUF faRR A




iR

B 4635 B 7 BT R

AT T RFR R 782. 78 782.78

A

EWELL HONGKONG LIMITED 791. 13 791. 13
& it 74, 468. 81 74, 468. 81

2. TR IR HAER 1 L

BA: NRM AT
e 5 % AL 44 FR B A X A A 0 A
. —
T Wi e, W AR
GL A #] 6, 525. 64 6, 525. 64
AN T 6, 525. 64 6, 525. 64

(2) &AF 2019 FEERAEMRIRE. SRIEHESENA:

1. EEHERHAH

P HEAHH AR AR AR 2015 21k RFEEIOVARAFEA T LKES FEH
SRNFFA M R A R 100% 1 AUE R o B2 BRHE A 7] F N F R L%, B
FEDL “RIZVEERERYT” MBS, DL A, RIT R IRRBCR S HER” N E
b, BB . KEOE . N DR RS OHR, AR REGIRIME BB fR T &,
AR A RS FEEPA L R RIS AR R B R BT RIR SRR, A
RAFBEST ARt N R ] KT 75 BIRS . B ATEE R A F7 dh 2
FRERERE BRI R BT R ER, BUE TSI A R R R T RS RS R,
BB d7 B SR BT e . RS AR . EEERA R 2019 FEEMRN
66, 410. 95 J5JG, {#F)iH 14, 548. 46 Ji7G; 2020 4= 1-6 HE LI 34, 854. 86 Ji T, ¥
FJHE 6, 809. 52 J3 76 (REAH i) o LR EFHL A RN B AR B HCF & L5 R4,
PR SERE SRR . BRyT (R AE AR AR RS

(1) BRI & EAEAERTEEER s EFRE—NAF, BEERHE

m R K PR B (s B R B AR HE S E R 0S5 s, Tl T OIS AIE,

\
>
hul

S5 mE FZ A PR ECHIE 3A IE, ERGEFHCY 6 Mk &4k B A 8am w5 /7.
& BRI A F 2019 K, D8] MARPAT SE R G B 6 & R &840 8 27, 437. 31
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Flvgs R290. HumRBEE P M5 B @I O E ML SIS RGP NEEE T B
B2 I SR AE R BETHBCT 6 287 dh 5 i, AE 15 B i s e & e 1 /N R B e
I 7 2k 5 R R SE 35 AL L INL 55 AR o R AR 2 RSO PR K 2Ok E T
W35 RGBS, S amxARZ B NEE R, W55 RS i A BOR T 7 ]

(3) WM IR LA ZEAG A B2 7 i RS BT . H TR R 4 7] D 5E T3 1 UM
B YN SRS IV &, e R IR R B LM PRI TEE AT SRR 2
[ e PRI B il A, S 70K Wi-Fi 5 RFID M8 ALH . 70 RIE—AF & bsk
g A BYIXAN SRR AR LA R BT (@ e s B AR, ZE T REID ALK
)2 L AT AR 52 B e S TRA 5 v, S 20 4 1) AR B S50 1 e AL SR AN A% A
N7 KRB REEATT RR 5 B b, 3 BAREEBETIE “ =R, iy
BB

(4) BEEBEAAERMAYIERM AN 5T RGE . BRITHCE 655 &7 i 1 [F
BN P IRBUR SRR SR RS, LRI RS AT AR DS . BRI 55 3%
X TRBEITHCOr G 2N, Ft B R eI RO S YR BT, SRRSO
AT TG, T 45 6 R BT IOT G SN I 3G 55 AT 1

F & LRNERIE, A F R AR A A AN A B I T DR E T S

SRR E T
T H BHER PSR AR Y 24 A
N T e BRI T 1K 2R A Syl
26. 34% (BT /AT | 12. 45%. 9. 60%. 7. 1% %;ﬁgﬁzgggéifﬁfﬁ
N N \ o Z + 25 AT
WK | BEESTRIAETY | 4.83%. 2.90%, KL o . oy
T Do | PR TR, S
B ' BB
57.34% (il Hi4E =
INF I 1) 22Kk BEAT I
SEGIIES NGIEER S| s 54. 27%-56. 80% %ﬂﬁﬁéﬁzng%Mﬁﬁw
ERATE) el
8. 47% CHITMHAEA %S HOR 4 5 T0U I 440 9% FH R 1
B H B 2 T 8. 35%8. 58% GAEME., SAFAGERARES
) BN, ZHOERG
8. 42% (IITMAEA 22 BRI % U 40 9 FH HG KA L
SRS ] E 2 FH R 6. 77%7. 78% GAEME., SAFAGERARES
) BN, ZHOERG
12. 13% (Flr P 4 %5 HOR A 5 IO 440 9% FH B 15
MRFBAR | ARFRITHERT 13. 70%-14. 41% GAEME. SAFAGERARES
) BN, ZHOERG
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AR B I #4 BEAS AR (WACC)
B 52 » AR ARG 2 R A R Rl B 44
[RIAT M7 37 010 Pl A Wi 2 2 A5 55U
i R R AT 5

iRy - 13.033%

NEITRI G P74 2020 £EE. 2021 4R, 2022 £EFF. 2023 4EFF. 2024 SEFEENLIL
N3N 74, 669. 31 157681, 834. 57 157688, 139. 98 171,92, 396. 14 J375.95, 077. 52
FiTt, FBIEA. TR ETIRERZEE, Wl 2020 A2, 2021 4EFE, 2022 4FAE, 2023
ERE. 2024 SEFEBL S E SN 17, 413,61 Jiut. 18,933.83 JiJt. 18, 808. 60 JiJt.
23,668. 61 J17G- 24,936.19 Ji7t, 2024 ELUEREHEH KRR,

SR MRS R Bk | T HE A IS A, IR S AT IR AR — S R
1 I 25 BB R IIAS - 35 9% A A (WACCBT) o

WACCBT= K.X [E/(D+E) ]/ (1-T) + K;X [D/ (D+E) ]

A K—— B AR

Ki——f3i 55 BE A A

T—— AT BB 2

B/ (D+E) ——JBA i 5 A LAl
D/ (D+E) ——f555 5 B B A LA
Horp:

K.=Ri+B X MRP+R.
Re——J0 AU it 2%
p—— Mk XU R %L
MRP——Ti7 375 XK s A1y
Re——"5 2 WU 1 2 22 4L

W EiR AT, FEHE BT, BEARG SR R G EA M BT AN
13. 03%.

122 M8 7 AL R SR I 4 I B AL B A B v B I Tk W UL el 451 188, 952. 44 T3
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	一、报告期内申请人应收账款增幅超过了营业收入增幅，最近一期应收账款101,107.52万元。根据申请文件，2018年申请人减少了智慧医疗部分项目的首付款比例或付款节点。请补充说明：(1) 智慧医疗项目付款条件调整标准、原因及合理性，对申请人财务的具体影响，结合回款情况说明是否存在较大的回收风险；(2) 结合同行业对比说明坏账计提标准是否合理，计提金额是否充分。请保荐机构及会计师发表核查意见。（反馈意见问题12）
	1. 公司智慧医疗业务与同行业可比上市公司应收账款坏账准备计提政策比较分析：
	二、报告期内申请人存货金额较大，商业智能板块存货占比较高。请补充结合商业智能存货的明细构成，并结合业务模式、产销情况等说明该板块存货金额及占比较高的原因及合理性，是否存在积压滞销，结合同行对比说明跌价准备计提是否充分合理。请保荐机构及会计师发表核查意见。（反馈意见问题13）
	1. 查阅了公司相关采购制度，了解了公司采购模式、备货政策，分析存货变动原因；
	2. 获取了公司存货明细表，对存货结构及存货周转率进行了分析；
	3. 对公司存货实施监盘程序，检查存货的数量、状况及产品有效期，及是否存在积压情况；
	4. 对期末存货的库龄进行了分析，了解库龄较长存货形成的原因，检查期后使用情况；
	5. 复核公司存货跌价准备计提过程，检查测试资料，并与同行业可比上市公司存货跌价准备计提情况进行对比分析；
	三、报告期内申请人商誉账面价值金额较大，最近一期商誉金额69,607.60万元，其中2015年并入医惠科技产生商誉64,990.07万元，2016-2018年均未发生减值。请补充说明2019年商誉减值测试过程、结论及谨慎合理性。请保荐机构及会计师发表意见。（反馈意见问题14）
	单位：人民币万元
	(二) 各公司2019年商誉减值测试过程、结论及谨慎合理性
	(三) 我们实施的主要核查程序和结论
	1. 了解与商誉减值相关的关键内部控制，评价这些控制的设计，确定其是否得到执行，并测试相关内部控制的运行有效性；
	2. 复核公司对商誉减值迹象的判断是否合理；
	3. 复核公司对商誉所在资产组或资产组组合划分及商誉在资产组或资产组组合中分摊是否合理；
	4. 检查商誉减值测试的过程，分析未来现金流量预测和所采用折现率的合理性，包括检查所属资产组的预计销售金额、增长率、预计毛利率、相关费用及折现率等，并与资产组的历史数据、行业水平进行比较分析；
	5. 关注公司在减值测试中使用数据的准确性、完整性和相关性，并复核减值测试中有关信息的内在一致性；
	6. 检查公司对预计未来现金流量现值的计算是否准确；
	经核查，我们认为，商誉减值测试的结论是谨慎合理的。
	四、请补充说明：(1) 最近一年一期经营活动现金流与净利润出现较大背离的原因及合理性；(2) 申请人其他应收款主要为智慧医疗业务产生的保证金等，但坏账金额采用商业智能业务计提标准的原因与合理性。请保荐机构及会计师发表核查意见。（反馈意见问题15）

