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&tﬁl‘a‘lgﬂ_:

RIEXHER, (LD REHAA, 2RBEFRE R E IR IR R RSB FRA T (X
T BRI R SRR ZE =) BN TR 3,378.72 AT 6,124.45 57T,
4,970.38 7T, 2019 FEUINE: 2018 ERILLE N 88.86%; (2) MLHIA,
AR AABRERERS, 755 55.09%, 54.95%. 81.92%, H# 2020
F 19 AXRBNUIIFEINBRFELT (LTEFRE)FE) HEWNA
2,454.02 Ht (HHHAEWUINEERIA 49.37%), 2019 FRBBILFEITUH
PREELNT (LUTEFGRILFIE) $HEWAA 1,617.92 At (GHEAEWIIAN
26.42%) ; () FRM B REVE S S LRSS ER, HUEHER A E,
W ETE PR R MG Z S EHS TN, MERBRNE~ = REHHEE
BNEETION . TUNEAM, FRE9EFIREEN B A ZEWRANTUN A 489.54
ATt 751.64 AT, 884.54 FHit. 936.40 AT, 1,036.19 AT, EFEAMXEU
NFUN 4379 1,672.99 AT, 4,776.81 AT, 5,138.68 AT\ 5,344.56 AT,
5,569.85 J3 7T, 1# IR & B UL\ Tl 43 71 79 530.46 /3 7€.1,160.98 /5 7T.1,380
Fjt. 1,542.28 ATt 1,629.99 AT,

EEH QR FTIHASINE: (1) HEAFRAIEE~ 2015-2017 FHKRFREE
B, EREERTEMZHIE; (2) FEFNE~REHARURIEEZEE
SUERKMRE R AHEM . AR~ mENZHEEHEX L HIEELE . TR~
mP B N~ mEAEE R BERAN=RBIEARRE. XKEFR&EH
RGN A RE TR EZERSIERLM R, B EREFITR
AL ENTWAILE ARFERS, KEFHNE~REEN R KRS, ZaMKEaR
BRI ZHE BN SHERERNTUNEKRTE L ST SN R EBKES
AN, BRIV SHIE, SHIMAITEITREF LA RAHER.
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—. WRAFRANEE® 2015-2017 FHEFRZERR . TEZERTREMSZH
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A 56, %, ToIE

B EZaY K SRt 2017 $/2017-12-31 | 2016 £/2016-12-31 | 2015 #£/2015-12-31
ERFSUIIN 2,699.61 2,580.93 2,729.50

Bl AR 1,864.82 1,699.26 1,865.85
B 879.34 881.67 863.65
ZANEDSY T 949.42 956.83 941.67
VAR BEA R AR B R 818.94 846.07 799.28
AR AR BEA R AR HE 729.92 782.19 732.97
WS H 250.28 260.58 259.56
Bt 3,897.46 3,522.39 2,638.63
ER—Ecvilk 62.00 66.52 63.63

EPS (¥) 0.60 0.62 0.67
SEEIN A LI BT 433.65 1,167.11 371.98

VE: 20152017 4F IV %5 IR El T B B 28 o 110 G B

2015 FFhR B A F 2 WA REEL 2014 44 51 T B 10.76%F1 27.59%,
FEAKREE 2015 6 A 1 Hilg, (ILnidimmimmaEs) FihEs, FHaE S5
A 10 HAEBMEAL R IR MM BB 5% 2 11%, 4% 0.005 Jo/SZINAE M
Bl UL AT AR . AT RIA TS . 2016 AR EINER
AR TR 5.44%, AR A FIR BRI SR, TEWON FREMIER T, S
s FiE 846.07 Jit, 5 HAEFRMIALIEIN 5.85%. 2017 4E, Hiin RS
BN 2,699.61 FiJG, b 2016 3N 4.60%, 52 A 51 2 FH AN GEER) S8
S, HEESZELEAE 818.94 JiJt, Lk 2016 EiE/D 3.21%.

2015 4E-2017 TFEFR A B BN R E 8N
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—\ BETFNEFREPRNRURTFEELE W SHEKHEE R AT FE . T
B~ mEANEHSEHRALLFITRNHESE . AR~ ML wEH. 42N~ mE
MR BEAN=ROEARRSE . XREFEFRMATEEE, Simiatia
BERELREFSIEMLCMER. FilBEFEF TR ARITU AL ARERS,
WERRF RN R KRS, RN RBHRENRZHERN, HEHR
BTN KRR Z T SN RIFIREZKEBN SR BFRIVSHE., =
TP h IR EH & REAFREIL

(—) FFR R E MR ARTE B L S8 K H R F &2 AT 4
1. FRHEFIREMRB LRI EE LB SRR AREIEK

PRI A ] 2015 45, 2016 -1 2017 A i5R)E 43 A4 B> 27.59% . 3
K 5.85%. Jk/> 3.21%; 2018 . 2019 F, AT ZAT WA R SR 1T
RIZE 5, R4 3K 21.03%F1 87.48% .

. Jigt

PARTAR Eiey

TiH
2015 4 2016 4 2017 4 2018 4 2019 4 2020 4E 1-9 B

BN 2,729.50 2,580.93 2,699.61 | 3,378.72 6,124.45 4,970.38
Bl A 1,865.85 1,699.26 1,864.82 2,254.60 4,098.43 2,946.54
EOFE 863.65 881.67 879.34 | 1,129.01 2,159.83 1,938.77
FIE S 941.67 956.83 949.42 | 1,130.02 2,171.13 1,946.08
5 799.28 846.07 818.94 991.19 1,858.29 1,661.10

f%ﬁ? -10.76% -5.44% 4.60% 25.16% 81.27%

%Eﬂgﬁi -27.59% 5.85% -3.21% 21.03% 87.48%

2\ FRRABIIREGHIREIARTE B ZE W SIS KR E R AT #F 4 E or4h

I, O FAT SRR 1 s & RGN @ 7 B A S O 2 7
FEAL I HARIE AR 7= SR TR & 1T 3 75 SR@OFR 1A JINK & T K2
PRI F I SHE K R AT RS R EE N R . B AR an T

(1) REIN, WA Q08 RBSCE, AR B & 75 K g n Jf
HAT Al Fpak ik

2018 F P PEREFME L 2R T BeHU N 225F 7k R HESh
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B AT o R ) St L) (BTN fTPR “ S ) 7D, (St L) -0
AT R R R H RS T B AR B2 R R I AR B A % KB
AP AR IR HEBER AR 0 5 H AR . RIEHE R L A 451 . B
a5 R PR R R 2 Bk, DA R TH BB 2 ool MR L

2019 FHFEATIHY (EHE TAESBERE ) FRA, f£—. KB
BRI, DUKBRAEM IR S TR “98, K. 7 SEaIHT M
RiEsg K ILF w52 R, AT AR AR R 001G T D S B Af /K, AR T 4F
J& HARMTE 5 .

R E R G/ AR EdE, 2018 4, 2019 53k E MK S AR IR R iR
SERBSA NI BLT, MR AR A K . SR A F a4 42
e 0SS T BB T A g

2015 4 2016 £ 2017 & 2018 £ 2019 £
HBRHEE (230D 26,127.2 23,067.4 23,486.6 23,717.6 23,676.4
Rl A
f!ﬁa%hf$w2iﬁhm%ﬁég 17,502.55 17,111.48 17,530.10 18,363.90 18,957.86
(o)
HERR LEBK R -11.71% 1.82% 0.98% -0.17%
R EER KR -2.23% 2.45% 4.76% 3.23%

PRER) 2> w3 30 A A S K 5 R AT L 22 S AR B R DU

TR B2 7 A b 5 A% < PR SN AL AN 319 2 ZAR By A Ml G g
TGRS 2 28 A A B o

Q@7 by G5 AR T2 A R 5 46 A (R T REAN 75 SR (52T
FEMR AT AW LA

[
eSS

FRITERB d B 50N 4SO SO Jd

SO BRERIHEE BT b P ORF RGBS I e 26 (1 T g S5

BN TR R

@RI 7 1N 2K (0 75 K2 T+

Bt 25 MR 25 A AN R 2B 77 2 AN 1Y (0 o B2 0 P, SR Al i

AEFEERTTINR TR N B oK, e Rl e i F AT, FH el

Ok BRI PE = R 7 KT TH
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bt A B SR RIHES AR, A8 N R A 7 R v 107 b A B i R
THESEI B AR E B U AR EE R GUEEAT SN M A I, AT SR A7 I
W2 G E H AU B AR SRS St ] BORE A Asrill . DA s il
R ANBEAT Bl (R AR 7 BT o 2O MR SR IR R AN )4 K B2 e A i R R i
PR A, PASREL “OREE” R . KRB BIHAE S AV AR
RGN B £ (T B E IR 46 AR SR I NiL 2B 2 101 A I, AR A A
1 32 B2 7 R IR AR IE M S 1AL AR ORI 22 5 g AR i B R UL S — S Al
BRI PR T — G U AL B VLI — BRI e g S — BRI ML R 5t

HREEAT M3 I B S PL A 454 L B2 et ot 24T ML K %5 P - 2020 47 4 H
[ ML 2R RARAERIE CREFED KRV RN, Qg e (R
AR RN R R R (2021~2035 45)), MRIIHIAK 15 FRHL 6 H E
RAESS A R AT WA S B — R s 3 & KL T . IR BT R &
SRRt . R SR, 7 R e RO EE D . LSBT R
B, ARSI EAT AL DR, S E S R B AR . SRR
PR nGEAL, MR B P R .

PRI, R A 7 A AT e A 7 A b AR ARG R BRI ASLETE I B i) 7l A
TP b AR A GG A2 TP

(2) MR, EP RIS AR ARSI RWHER, 17 E L B R
TF T PR B A 10 75 SR I AT

F R FEAGL I e 26 Al S AP B, IHIDIOK, DL [ BT, vk e AR
R SR 48 28— BN, A AR T 58 B IA o LA A B R DR 1A
SEREMI 7 2R

AR o [ 5 27 2% 2017 S22 AR 2 MR FAT b 9 45 15 AN i [ = AL AR
WEFCHEAT 1 B IFIE R, B A A2 i O 1 52 A R s B ™ b % e
MR B2 . IR, AT\ AIGE N 1A SO, BEE A L AN R
BT, BRI S, P &AW, T IEfEnE E L, At
il AL T 320 00 BZ 4R 1

AR o BRI A A b W AR SR HE bR 15 B I 4E it 2016 4F 22 2020 4 9 K,
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BEC ST 0 B 63%FF 25 53%, [ ™7 it (T 7 i A s <, (HAD A
UL R T 0 AR O A

] 471 it £ FE] P AR S 0 AU S5 T 32 AT S s R T 3 6 0 B ) 2 1
AR [ P9 2P A ) AR DUATRS s, 67 il B R G T 125 18 Py A 4 e B
GO, SR T AR b P AR FUR O AZ D R R 5t PRI 23
PRAE ST ENAE A b B P 3R A T ST A0[RI S Bn i 28 ] 7 i B AR O RS AR R
[E AR R dh B AT — € A5

i

(3) BRI T 35 17 b EAT AT 5 (I BORBIA S A7 2 1 T 3 B S5 (1

el = SR IR A

I~ A IR, R T EENEORER, FfER 7 lianER.
FEXT LM BLRRER G A0S RS TSCEER A, AR A O ] Bl S H A
Pt Ee il aill N et SN = Ril R E SV 1 s P /S5 AT Y - S b T S N e

An 4k o

™

N AR M B2 R I B TSR R M RS R A SR AR R R
T I BRI 2 R ERR AR RS AR IS BT 1 50E AR AR e TR
AROTHMBIH], e 1 wh IR e T SOREE s 38 FH I 48 ANBs e S BT A T
HER RGO TR AN s ISR BORIRTT 17 Al . 52
e AR PR RE, BTOK T  R F TH

B iE L DL BRI R IEARTH AT dh» 0 2 J A B IR 23 7] RS A8
et 8 AR MR 2 P PR 5 5R 3 I B R A SRR O s « T 774 s iR L H
JRIA R 1 MRS I P ZR A s B RLAE FRE S IS SR ] R G HIBOR, R
fity 2 AIE {1 S IRCIRIL 4585 o 6T ol A% SR s I PR B (1 L FH 48, T RS 17 077 s
RN RHLE LGB, ST 17 dh AR L, TF A H 2 & R e e il 55
B (R A5 RLYERE L TR b sl Pl LA _EAS [ Th BE 18 M 42— 5 LA 445 1 3 1
ZIIRETERE)

(4) IRZFPIFRIIE, AW T

PRI 2 FRE SRR R RE T B T BAT B A A
BEFREST I BORIL S« VERE AT 5E AN S 77 S 55 11737 75 SR B S ML
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feEAE A SHER KR E SER R A, BARRKTgwd

1o BRI T A RO S A TR 75 0T, JE RTS8 7, AT A%
Bk 0 4 7 2 NI BRI R S S

TR T VRS B AE H A EZE AT = Fg . e WAk, S IR,
BRPE. VLPE. EAR. B, ER. WEHAILEESAXIR. [, MR
WIESS TR XT3, T2 R R, 28, Wk, 7% 5 AKX
. #i% 2020 4 12 F 31 H, FrBAREM M. R, 28 b, L7455
X BT A 6 K, BURE IR A R TE bk X 20t % - 4
=N 60%, T PRl H B TRk 3G .

23 b, A A (2020 4 % 2024 ), Fdh BHAFE U 1 2019 £E (] 6,124.45
JITCHE KA 9,119.80 /576, P KAy 9.78%, REMKHTY 8.29%, H I
b 25 PR FFRS E MBS B S B

(2) FRIFMEHNZHESEHEX L HIENEE
WEWIN, AR SRR 28 5 BB LB A2 s S anF -

i Jigt. %
PRk HR | 20204 1-9 H | MAGEL | 20194EFF | RN GEE | 2018 EREE | WA SR
Z] 181.84 25.84 590.41 72.10 371.26 64.08
JRERAG I 5 %
HiH 521.88 74.16 228.46 27.90 208.14 35.92
Z] 87.61 51.12 416.72 50.74 79.87 16.59
JERER I %
HiH 83.76 48.88 404.50 49.26 401.56 83.41
4 390.79 10.65 1,036.84 27.37 751.95 39.14
CEA R %
HAH 3,278.35 89.35 2,750.75 72.63 1,169.42 60.86

A I, RSN B 28 0y 64.08%. 72.10%. 25.84%; JiE
BRI 45 24 15 HE 20 31 16.59 %, 50.74%. 51.12%; L&kl %4 44
Hear 5l 39.14%. 27.37%-. 10.65%. fREGHIN, &K= mass SEA—
TR, EEEFRQT:

BRI B R U 32y [ Y DR AR Al R A AR A
H R U BN S A PRI, AR RIEZ & A B TR, BT
TR §RA T REARF TR, #a AN RIEAT N, FIAR AR T
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W RIWAT N EA € S, BRI A R 28 S BRI LB s th B AT —
SEHIEE), U VARG, KRB ISR S5 B EL IR 30 Tl S 8 K
AR

(Z) AE~=mrAE a5 A
MRS N v 26 ) BE AR Jre AT P R 2 BRI R S BT BL o

SR A P R, b TR — T T M B A B AP ) B
B, MTTSEBLR B LIDRI % T AL . ELATHFAE RIS TR, RTS8
IR RFIERE, E9IE A Z T0ik, MR MR R, M
B LR O, T HEERIERE R, VORI . TR AR
(e . ST A IERE TR . TR AL I R R AN R FUh SR, ARG
PSR AR A T M T R ORI 5

MR 0 4 7KK K

1o DERERSIN PR B 2 =] BE S S At i A IERR FRLARAS I i, ELA
AEGRIATI A FEFIWT . WAL P RSS2, RENG SEIL i K AN BTIAACTH 21
HEH I Lnlk S5 Bl iR -5 St LU A2 T AT AR R QU A R 7 3K

2. ZREMREG: FAE 2001 4, FmdhRH O 7 RE S — 53
TERRERE NG, ZR 1 [ AhE DX AR I Rt . TR, BEE Tk H 3
IS AT A RPEEHERE, MR RIS ) B SRR AR AR BE e, T 2R
WX & BT REBARE SR R, AR B Sl R G A ] Bk, BEE L
A BB BERERANER, B A = Al TR A A & 1 7 SR IR =

3 BRI B4 - MR ERSEB M B IHAR S 55, Ab T AR BRI e 38
K78 o 3 AT R o R S B 40 R BOR RS , BEERSA I v o6 AR IS
B L P B R ER A I e J O R A TR AR I, DI N T 375387 R 76 3K

7N i /ARSI B T5A a0 il 1 I == i /7y 2 ol N P N
BENA 28 AN S 7 i TS AR T T 3 SIS B3R 40007 BN K IR 2 J9bR
2 F] R EE 22 Rk S5 RN
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MR AT M0 4 P I 6 (0 R AR B S FH AR B[R], R 25 R AR LR
ArEER T QB AR F@EMW) A~ 5O Bl i @nEk] £ O
AU (OS2 NN E - 2 SYae1on| 4G [Rih i R Y S B

MR AT M EHAS I e 6 (R AR H BRI ASFD, ] Aoy A BA R DY TS T«
O EQRZIHEFOT P A hfe (BIHEAR THIEIIEE . SRk S
R @FE IR

PR, o 28N MR AT M R B, e I s 86 R R 2 3t AN [ AR 1T A [ il
AR H IS SRR YRR 728, B I (10 SR A

(R) BERSN= @RS

FRT, FE] P S A BRI ¥ 6 T 3040 SR O e [ b i 0 o B R )
BRI st 2 AT AR [ A Al 25 A, AEBOR 5 EAME S Al ATy — € 1 2
B, [ A Al 7 2 BRI R, B FEACR LIRS 2 =/ AR I AL
H AV RTINS R, DI LT SMIL S A B AR,
FLA IR A I e 2 7 b T . AP R AR RE T

BEE LSS AR AR, R TR AT TR T HLE LR o 5
(328 R P HE LA WL AL SRR AR B, 5 B A X R R I R B )
RERT I, G 5] R H S SRR BE 0 TARR AT R %, I A
W SR T, SETHAH SRS BARACT, I e B B s[RI

12021 4 3 H 21 H, TAEFEARA R TR Crhe N RILRIE L 275
ek By ks CBUR IR “CAESRR R 7D, FFRAE R g n  F 7 <5 7
MR 11 ot S IR AR 26 B T S T B A SOUE AT 7, (IESR AR AR A, R
P ISR R M IS, A RO LR AE P 28 T B, B R i TR A
FERYF di o B2 A RS REAB) T 8 . CHESRE LA A e, T 5 JH
S5 TR AR ) vt ) o R M B S AN N LA R VW, SRS IR SAT R
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(12 F ZFEAE LA L SR AT BRI KRG AT BAF AT Ao 2
TS B AR, KM BB, WERI = D Re R e, AR | G A
T R A ARG SE TS 2 RO L3R o

PR AR 2> ][5 [ P 2 58 xR i R BRSE R AR AR LB 3, 77 i 2B

W, B SSIN RN
NGE BRI B IR E AT A
HY 252 R ARG . HY 2845 TR &
FRIMHE R R E | HY-BZFJ-1500 B FEuERE | HYO1-33 JEBNCLMR HA ek G . HY 2k} £ 1Rk
PR B LA MIAL MRS 22 ARG . HY-ZHI-E0L ZY bR &bl
HY01D M-80 i [H #5055 el ik &
CH-XA BIRTELE A shEUFRE AR G . CH-XM £ K13}
ZAMRE . CH-XL BIMEELZ AR E . CH-PE &
JE I BRI R AR * REM ARG . CH-PV % e W BH/AE R B A |
HAHRAH CH-S #fit AWM EAL . CH-L BHeKEFMFEIL. CH-H
B RENE AL . PSP-10 /MU &Y . CH-XAF
JEFRTE LR IR A R 4t
CTS ZAMRA. CQS M | RT B, JEHELAIMNRE . FOAS JEFETEL H BhEUR:
FBERR BRI RS, CFT | Ml £45. COAS FHHM7ELL A Sh BRI £ 48 SWG-E
B IERR BB A, | B IR ENRE .. SCG-E B M. iR AR E .
EEEAREIL I | CFS BERIEHE BRI R | SDRG-E HM.IEHEW HIR G . SLG-E B JEEKE
W EBR A 4. RCT BEREM.IEHR | MR E . SHG-E &M JEREEE IR & . SFDI-A Frfhjg

TAL. CDT FRERIS Il
1% CES-HH AT ERAS b B >
R R S

PERFIERT I . CPRA T BHAL . CCIA i
JAAC. FRVA JEREE S FE R MM . SDRGN-E LA ERE
W REIRAY . CSG (WT) M B B4k

Ve HCRORIR T 0T L2 R B B AL
ZREPTR, e, AR E BEPLBETBE S ST R RE N R
SERENG & NI 7 AN TR 75 SR SN SAR K 2 = O PR R SR I K B S B

(77) REPEFRMAYATHEE

PRE 2> =] B B S P R AT & N AT MARFE B I o MR AT Ml KRR 22 R
WA T3 TR AL AR BOR 51 A 2 B N K% 7 £ R SR PR e 0K /N5 i
PRI 2 F] B AT RS R R o

BEA 21 D)5, s E M EA TS EE W, AR
TN, WEHE DAV IFE 7 ORVEE RO EHM RS, BT 28R
REGIHAE T delk, PRI R B

PR B 2 F] KSR RE T AT A B A TN AR A, AEIE T R, BRI
IR, AR S A 5 7 DL RS A P Ao, R RS S
NPEEAT N T I R ATIE R, A7 S AT AR R A5
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PRI A F S BB P A B BRI RS, BRI R AR A R
BRPONKRIE ML P A, AR P R £ AT 3 BON AR & B 2. X7
[k SASVIEZE X (BN VAN TSV SNSRI DN it = 21 AV D g - S v S ) P
WEPARRS TR S IA NN SRR R,

[t 2 3 R AR 0 b e R TR R B4R, SR i S 25 SRR 55V B b 1R P R A A
A, BRI BRI FE Y 58 BB I At AR ) R I D) 5 B
BERE BBOR . L% B S BRI A A ek S5 iR gt AT s M &, DA
MMV SE S SE 7T o B PR BRI 2 SERAE IR D BAG I SR R T R, IRl
THES KB REWAE R T RA) B A ik RERAE 7 4l 55T
F e KRB RI & U S5 BRI = SR AT RS R S R o, B
AATENE, ATV RSSO IR A E 7 B AR KRS i, BT RIER
JEPRII A FL SS9 ok SRt 7Rl RETE, DR SIGI S ) 2 w7 N PR A5 R R
AEHE.

(£) FHmiaFaEKRE TR SIERMLME

H RN TG S H I R TV = FE . W 6. ST TR
Bevh. vLPh. #Ak. BRI, SR, WEELESEL AN X, [FN, bR
WAEL T KA T2 AN X3k, T8 . IR, 28, wdb. 0T
5 X4

#2020 412 A 31 H, WA EER LAR. Z#. Wik, LT7% 5
AN X3 EL BTG A P 6 5%, B Y A 1 A B AE O X 3k ) 28 & P A
=N 60%, U PRALIEUE H ) TS E .

(1) ] Fg X3

A HAN, FR A T 570 R DX B SO0 R S BAG I HO . EEAE TE S
PR BRAT] S 3E D5 KRIE TRAAMRAA . IS 4 K EESWA Pk
B TS EER R

HE 2020 4£ 12 H 31 H, #rMA T C4HRE T EESHHE PO TFEHN
J R EET B, BEAE ARG B 7RI R Xt — 20 A R, RS T e TR R X I
MG M e W AL — D BE AR, NPT IR SRR

12
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SSRGS A e RS A B S A F]

TR X3 7 W), R e g G s EEHE
M) FFESW T RREMR) . SIS B 5 KR, o)
BRI RAT PR 22 7] S 0 g 0 A e 1 RSl i A ) VR Bl S sk 24w
BE RN E TR A w L B X Sl A F

(2) R X

I, AR 7] 5 AR TR TR L AOoR 2 B AR A R 22 = BLA 2R
T CF RG] D 2 FEMWA W EN TS EFR R BE 2020 4 12
A 31 H, WHaFESLHEmEH AT NENGE. FH BN =1EHE
BT ISR E R M3 % (RT-V) 858175, BEHERIIA AI7E L AR X 4k
it — AR, ARATRe S BUH RIS S1ER R,

AR Tl A BRTAT A B AL T 2004 45 2 H, o EGH RS A 7] (1 4
FAF, ETHPREEEARM. AFRLET 220 1470, FEEE
B 271 Jifd, AR LA, AR TSR B8 7M. BN ERER
AT, WENFEZEEENRE, AR T AT

(3) LXK

MBI, PR R SEREMR) . RG] W BRNERE)
HAL T AEERR. BIE 2020 4F 12 H 31 H, b ariBd &8 m 56 IeEm
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HE R Rl T b T 24 00 250 X 1B 0 4 ) 972 b el
£,

5 b BRI 2 R VA KR 55 SRR 15 7T H A B R A W 2 50,
R R AE T BT, AE (R BT 55 PR

= BRSO R SRS TN b R B R SRATRM N R O ZEAL RS
I TR A T A TR B RS A 5 RO

(—) FEMEBFRA PR R A B

CEFMIN ., X THEDRAIOTN, R IET 5 L9k A, 4B
R 0 BT AN, 6 DL E R, R4 A oK 25 SR i o
SR SRR, B 4 PP R S

AP, BRRHE AR CRED A IR R S RIGHOE IR
B LR %

Bk o
P G =1 =
i BERTHATAE | TWEE | W mA mgﬁi‘gj% AR
H
2020 £ 1-9 A | EB L (FE) FRAF 302.07 16.74% 16.15%
2019 4 JF B+ CRED BRAH 650.51 28.47% 17.72% | BEOETRAX
2018 £ fiF HEELE (FED FRAF 34.41 2.97% 1.27%
2016 452 2020 4 1-6 H , A 22 7] 20257 b SRALA R IA AR S 1 D T -
BA: Jig, B
By | 2017 4¢ 2018 4¢ 2019 ¢ 2020 4 1-6 A

24



/ CASIT
@2“‘“ JES{XRG : 300678

IESER: PRMER

NEYRS: 2021-082

pf=| 2017 4 2018 4 2019 4F 2020 4E 1-6 A

IR A
LYON 278.13 481.43 821.22 118.63
ot 23 36 60 8
A 122.61 216.34 354.39 56.25
Foe MPBEA 62.39 138.95 266.78 42.25
MRERA 5 A B 50.88% 64.23% 75.28% 75.11%
EHE 55.92% 55.06% 56.85% 52.58%
ZENRE
'ON 1,672.66 1,921.38 3,787.59 2,768.68
it 45 44 81 75
RAS 585.83 691.16 1,428.70 982.79
Horpr: APRLRA 346.36 523.10 949.25 713.66
PERFRCAS o A EL 59.12% 75.68% 66.44% 72.62%
SSVIIES 64.98% 64.03% 62.28% 64.50%
RIRRL B %
['ON 468.98 579.4 818.87 557.41
Kot 14 22 22 10
HA 176.03 196.56 396.19 247.3
Horpr: APRLRA 96.92 115.74 267.39 143.37
PERFRCAS o5 A EL 55.06% 58.88% 67.49% 57.97%
SEVIIES 62.47% 66.08% 51.62% 55.63%
HARI B &
LYON 7451 130.27 450.62 138.9
o 4 14 19 13
BRA 50.83 53.37 105.64 89.45
Hor AR 24.94 38.78 61.75 42.66
PERFRCA o A B 49.07% 72.66% 58.45% 47.69%
SEviIES 31.79% 59.03% 76.56% 35.60%
EEWEZBASH 2,494.28 3,112.48 5,878.30 3,583.62
EEWERASH 935.3 1,157.43 2,284.92 1,375.79
H: ZZEMERIRA 530.61 816.57 1,545.17 941.94
PERFRAS o A B 56.73% 70.55% 67.62% 68.47%

AR E 62.50% 62.81% 61.13% 61.61%
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T A, ARSI 2% F) B A R A

+
ahia

SN 26 LI PR 4 5 i B B A
Ao I3 TS 77 i AR AN, AR O T

B S, &
=] 20204 7-12 2021 4 2022 4 2023 4 2024 4

V%2 Rl LK
[ ON 489.54 751.64 884.54 936.4 1,036.19
o 34 50 59 64 71
A 222.98 353.5 416.67 447.36 499.28
Forpre APRERRA 140.89 220.63 258.91 277.71 306.35
MRRUA 5 A B 63.19% 62.41% 62.14% 62.08% 61.36%
SIS 54.45% 52.97% 52.89% 52.23% 51.82%
ZEMRE
[ON 1,672.99 4,776.81 5,138.68 5,344.56 5,569.85
e 33 116 124 128 133
A 590.63 1,843.06 1,997.43 2,093.67 2,202.98
Foe MPBEEA 392.60 1,240.69 1,335.14 1,388.82 1,451.00
PRERUA 5 A B 66.47% 67.32% 66.84% 66.33% 65.87%
FHIE 64.70% 61.42% 61.13% 60.83% 60.45%
BRI B %
LN 530.46 1,160.98 1,380.00 1,542.28 1,629.99
it 16 29 33 37 40
BRA 253.76 604.91 738.12 841.7 900.38
Forf: MORERAS 130.07 347.16 409.14 445.93 462.49
MRERUA 5 A B 51.26% 57.39% 55.43% 52.98% 51.37%
SEviIES 52.16% 47.90% 46.51% 45.43% 44.76%
HoAbA I B &
LYON 221.16 510.83 534.55 577.68 644.53
ot 16 22 23 25 28
A 70.19 156.46 165.18 182.84 207.74
Horpr: MPRLRA 43.02 77.43 80.68 91.46 105.48
PERFRCAS o A EL 61.29% 49.49% 48.84% 50.02% 50.78%
SSVIIES 68.26% 69.37% 69.10% 68.35% 67.77%
EEWEZBALH 2,914.16 7,200.25 7,937.76 8,400.91 8,880.56
FEWERAST 1,137.56 2,957.94 3,317.39 3,565.57 3,810.38
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WE 20204 7-12 2021 4 2022 4 2023 4 2024 4
Horp: ZREMRRA 706.58 1,885.91 2,083.87 2,203.92 2,325.32
PRERUA 5 A B 62.11% 63.76% 62.82% 61.81% 61.03%
O ERE 60.96% 58.92% 58.21% 57.56% 57.09%

() FHATBMRMAES, HER, ERFHELRAZE N

— 7T, ERHEARIE R P R KoE R A, iR, R 2R AL
PR LN, ANEE S A i R R 2 e, PR AR SR AN B A T R
Yo 53— 7 G RS AL A A G e, 3 BEELHR AW 4 SR A R R S i T
o BRI A B SRR B0 . FIBES A RGP A
Wi%E, ¥R B EFRA LT RO AL S AR BRI AN, BRI ) R
R R A BALMENS, R E 2 R0, g LR EADRML R 78 2 H a4 78
5y AEETTIHZEW . ATV BRGISEREIRE 2 . 1R 3 Y BRBOB IR Ah, HARR
FARLRIE LA 25 R T A 14 2 ) 24 48 OB SCR I S8 5%, APEMI RS B0t
SRR B AR R IR N

Horbr, BRI B EEEARREOE I G RIE AT 7E 2019 4F4L 2018 4 H
IR K FE R % R bR 12 1 7E 2019 4 (1 RIGEE= 3G 0, R 45 T T M kst 8.
2019 “EA1 2020 4 1-9 Ak iasE, AAERIBEEIHTEIL . BARanT:

FEAEL A FR Hhr BE 2018 4¢ 2019 4¢ 20204 1-9 B
e T R AT A LS-7030 36,833.86 25,862.68 25,862.83
BOGIAE = IG-028 8,103.45 8,103.53 8,101.57

AN N L 32D ER I A AU B S PCB AROIN 5%, JEAS EARZ A
PEIHUINERR T Z, 8 TAriam TEEAR MRS S A Tak 5 R 2,
PSR IN L AT R itk — 2B B, AR KR TR o

I, AIEEOCIRACE N I JEAE RSN DI A A A R, AN
FERNIEBEN HIEIE -
(=) Wz AT 4 RAF T

Past b, Fidh R AR AN SO IN T A T SR A R A RR AR
emAetl, MR RA A B2 SRR AR I 2 J R dh AR A AR, BRIE, AR
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ZACIDZE S P R SV B S =R o 5 Y S

HI T AR KAT R A Sl F5 ok LAHER TIUYT» [R]85 RS BA PP A X B2 pEAl
Sk AR, AR IR VE R 5 BB AR A% (3240 ™ i B iR A2 A
CADPAG L AE 7 P2 B X7 s ONEAT T, [RIIN, H R Bl R A
TRRA AL .

LRI APRERAS CE AN AR ) AR XS W V25 VP A 45 R AU A, X
LREEENINEZ LIRS

AR AR EUE PSR (T30 APEEZERE
JEA R A% T 10% 26,372.59 7.60%
JEA R A% TV 5% 25,441.13 3.80%
JER R A% TV 3% 25,043.85 2.18%
JER R A% AR 24,509.61 0.00%
JEAS R A% 177 3% 23,950.69 -2.28%
JEAS R A% 177 5% 23,578.06 -3.80%
JERRH RS 137 10% 22,646.62 -7.60%

ZME, FMERA -T 3%, WPEAEI AR 2.18%, PEALME XK
A B UM AN

=\ GEREARNE=RENEFZFENFR . BEMRHENERZIMIEK
T, mIAEFER. BT AL AR AL = REFRKE R TN EEF, |
TR B FEREE N B IAE R FEA NN & FIRTRENNIE % F I Z= 70N RO R 8 X
ATSCIN M .

(=) IREBARRFRERNEFRERNER

s B, B PR RS B IR U 15 % B R 25 )8 61.08%.54.24% % 56.70%,
BRRBONTEE, LEA RN BRIER 5N 64.03%. 62.28% ) 63.60%. i
R 2 AR B 5 B AR DTk K, P2 AR BN, BHRIRE N
FasE. FUHAN, AREAa BRSPS A ERR Z S BN, TSI & .

A %
2020 4E 1-9 A 2019 4B 2018 4B &
HH B | BRI B | BRI 9N e
BHE O R | mm | PR sw | omm | PR | s | xem
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2020 4E 1-9 H 2019 £ 2018 £
B BN | BAF BN | BAF BN | %A
|E |E |E
BHE O B | omm | PUVF | s | omm | PR | sw | x@m
J Sl
%QE{J‘J 57.15 14.16 8.09 51.62 13.37 6.90 66.08 17.15 11.33
VERERLIE
Kl 54.82 3.45 1.89 56.85 13.41 7.62 55.06 14.25 7.85
ilﬁﬁi 56.70 1761 9.98 54.24 26.78 1452 61.08 31.40 19.18
Wik
YTl
v 63.60 73.82 46.95 62.28 61.84 38.52 64.03 56.87 36.41
H 5 Ml
"g‘g{u 35.60 2.79 0.99 76.56 7.36 5.63 59.03 3.86 2.28
i‘ég 61.48 94.22 57.93 61.13 95.98 58.67 62.81 92.12 57.86
HAtlk %% 33.34 5.78 1.93 39.91 4.02 1.60 55.63 7.88 4.38
YN
59.85 100.00 59.85 60.28 100.00 60.28 62.25 100.00 62.25
EH%
AR TN BR] R AG T
Wl Jiv
e 2020 4F 7-12 H 2021 4 2022 4 2023 ¢ 2024 4
IYPN 2,914.16 7,200.25 7,937.76 8,400.91 8,880.56
R A 1,137.56 2,957.94 3,317.39 3,565.57 3,810.38
%%ﬂ$ 60.96% 58.92% 58.21% 57.56% 57.09%

(2 RERAENBRIMIRAEZR)

I, i PRk 3 8 M 55 AR plRE R » 2 AL 78 AR AR AR E o
5 I JE AR 5 AR 1 B LR B ARG Ee iR e, e, AR A i
FLEAE 67% /AT, BWIKEERI B 0 70, BRdh B R T RENE RS2 e
JE R JEAA AR RS 7] 4 5 28 o 1% 5 AR08

FE S5 A BARK BRAE B R -

P JIo0
2020 4E 1-9 A 2019 4E B 2018 4E &

A &5 =] &5 el Eot| =]
HEAL 457.31 25.35% 606.83 26.56% 242.70 | 20.97%
HEME 1,216.34 67.42% 1,545.17 67.62% 816.56 | 70.55%
iz 2 H 130.36 7.23% 132.92 5.82% 98.17 8.48%

ER=0C 357N 1,804.02 100.00% 2,284.92 100.00% 1,157.43 | 100.00%

(1) FEFEFEEETRE
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B pypem. soosre s wEE  AEES. 2021082

B A B AR N S P EE U SS F 8B AR kas . Tk P Ak
0 OGRS . B RHEUR T HORMEN R AL, WP B N, 4773
TRV B AR N T . BRBOCINASE, 13 ERYJEA RN 78 2 B
e TRy, AMEAETIRZERT . AT ERFIERF IR 2. 3RS A A RO IR A
WY JEAT RN T8 2 TR A AR E

(2) BArAh o in TERA T R

Bt AR LA B4R =, AR 2 B AP0 A e nT RE 2 — 5 1 Lk,
BTN L ESORIIFF SO 5 AN Tk 55 B3 2, S AN LA
Wttt — DR, ZRE PRI T RA G 24 JE BRI e A e 1) T B
Xt B R 2D I

AN, AR E] AL N T RSOA IZ A PR -

s JiE

il B PCB RIS | MMiREmR BRI RIS DA
2018 116.19 19.77 116 1.17
2019 179.40 24.85 182 1.12
2020 % 1-9 A 60.42 17.62 129 0.60

E: RIREHR G B

(3) BAREFHE—PFERA

BEE 7 i AW R, BORPERIIR R RE & TR Al R A 15 2, BRI AT
SKHLERE o

(Z) mHZFHER

MR BG4 b 1) 2 N R ey L A RO B 2 LR E T R A
Jilo LRI ] PR A FEAS U 6 T 3 AT SR AR 0 [ A0 i o 0 P ol
SFRI A A BRSSOk R A7) E B LR SEA BRI PR A 7] L A
BRI IR AT S, [ Ah Al 3 045 9 [ S A IR~ =] L 32 R e kA
WA PR AR & o AT EE OB B E BB, DI ) R EOR 5t i
(I ZZ B IZA A /N, L e 86 1) S8 i R BT 3k 7 st RESRAS- 2 7 AT
INZ B N E BRI AR A =5, PILE & 1 E M S REOR, BARAT
IVEEVIIES A 3p
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HRTARI A F 0 87 dh e 1 2B 2 X, bR 2 =] 17 ah e s
T A RRFFAERBS KT o ARA) A 7 BRI L 8 He I Al g T B
L s, VLR RER) B 3 RR P B FIBARANA TR 7 i AN ) R 55 7K1
H= dhAE T 5 RS AR LA @ M sE e 3. AL, bnig 2 =] 09I Y
B A e AT SEELE

PRI R A% OSSP S BAR TR -
1. REAMBERERNTILRE

R B N FER S5 T LB EAT ML HE N, FRi 22 w2 e B e 3t A\
PERAS U ) 2~ 7], TRBHTL 24, 770 CAR T G o AR 2 m AR BT L
20 24, T SRR E IR BRI D EOR R R . Gid 2R
e, PRI AFIRR TS HREARR LR, RN AR FEAAMF R BB AAE
NEE MR, I ECH BRI EFEEATIAAH . Frf A = O3
AR EZN T A% DAL 7 R S T 2, 32 AT 1A AR A i
THERTH S, BAREAR TSR HE & 1 B S AU AR, DAL dh L
PRES A, JT R e 2R ARl A B HOR . B st soR . BRett
PERIEOR . ISR EOR, $-TF UM S PR BRI S . R 2
VESE TRERORTEAR . Sl KIIIBRIRER, b 2w A7 A A e e P
B FErAE o

RN
CIF  ©F
el

poil
&

2\ FARM=GEEFNE

PRI ] — ELRE T R A I U W A S BOR G, SR T 48
WA, P EAERL 22 T, AR T A7 E X ST WPk Beihs B,
TR FEHLBIFHEER A PSR I AR BOR

W H ERRANEE, ARE A ST T S BRI R R
HORE R GE s HLEALTE S dh KT s A= SR AT A SR AR D BOR A R
I S HERZ D BARBIE SR L 2UIAT 7 fh S TH AT dh T B 56 5
Bo BEARKHAZH, I0AEEETE EFREZOEARTE LT

R BRAHK BARKFR R AE

B RDERRE | AZBORSEBUR R S MR SRR AT b LR A L R R i 7 ) R

! Jil o KA IS | F5y ARIE . WESFRAR . AFARHE LN S 48: (D BREEARR R4,
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TR

BARRF R R AE

VN

SCIUREE T SRR SRR E NPT SE . SR IAF, PRAER RS, [R5
X g RIS . (2) e IS B S B, ABREL T W L
gk, BRI RRAS, SEELR RS2 AL B sl e U4, (3) L ks
FO MO s db B AME SCBL A A

B L e PR
PRSI A

AR SIS L JH AT PR SELAT s B AT e e M B 7 B A% 04 L S R
BHAR AHEARBEUTHEARNEAR: (1D RHOWNE %S L E, KR
PRy O b AT e, S B B 75 A S A 2 T AR 1
TE: (). KRHALFAMEIER CFO R G IEA, #hfRE RS E
SEAMARNE (3D AT S XU B G B s bl T G E, Sl
I LU A it B BEL Y SR P v D AL M, 3BE G 1 H A o R AR T R
R TOUAT BB 40 R T 1

B DERRAE
PRI A

B SEHIL X SRR AT TR PR R B P 5 I e R AR i MRS
ARo BEARBUTEARNBAR: (1) F5EET R RNEA, ik
TG RN SEBUR BAR S R BEFRBUR T 1 R, ORIEAR SE AT SE AR
B (2) P YORBENI, A4 R 1Y 2 8] B i SeEL N & AR R AT B
b, (3) KER PID izahizl, SRERIRERRE, SREN R,

B
SYHEP R

R T TGRS A, KBRS A R RIEY PCL BB % (FAL.
RS IR SR E A G RORES, wE SR E, BRI
T, SERES RS 2 B AR S

B E S
SN

GHARE S LA IR G LI EHBEATIE AT 5 ARSI & . AR
LR BRI EE R (1D RS LREAR BB R R R i R IE T 1
H, PRAERES AZOIE, AL REE (2) RN, EhHAR R
it T SEH A EORE S AR BRI RS . (3) ZZA MR E . IURERE . Bl iR
B HRRE RGN ERIIA, JET] MES RGUHATIER;

JERRHURE S X
EHAR

GRS BIRHATRE . PRI AR . ABORH LR RN %
Mp: (1D REBRESOR, R H AR b, RO RE o St i |
FIRE AR TR AL o REBETH AP AT DUIL T T B8 A BRI A 1 URE Sk RO AR,
S TR AR BRI REEUL, AT DUIL T H IR s RS B A e 17 HORE X
FESENER T (2) RIEHOR: FEYUEAIRE S % 1R D8 I e 4 = R % I
B A3 B AT RO i R 4 2 R AT G2k . (3) 24> PLC 41— M=
H ARG, EsE . AahEEE, JEEY A DA A B LU FE s

HLas AL vt el
TR

BRSO R AN b RFAERE AT I &, AEARB U R ER N AR (D
FemuE R, EAL. MRV, e ERAFEDIRE: (2) ERREELE
ARG TAARPLSEHUN eI AT FBCR S AR iEoR; (3D Jaid Ay
BAEBEEOR, X EGHEAT FALEE, SEHCRRAL, R BB RAE, TR H ARz
BAAREAT HH R .

REA IR

GRS R TR HEATAS I, ABOR LU ALK

(D 2R (BFERER IEE BE. &6, ik, JIRA S IR
fE; (2) B ZMOCERE RS, 2 TE LAY e 8 R
fefay, REGERMALAR; (3) EEHTEGAIEAR, X EGETHLHE. 7
HN LRSI H AR EAAREAT I &

(4) AR I 2% PRI 27 2] B B R B AT 0 IR

PRE 2 FRE KSR BRI BE T B T BAT B A R
BT RE IR S o I B B ERFN = S BUHTRE ST, AR 5] 77 S A =
o, R TR AR U S A, P YR RE A BT SR

BB ML SR R A ORI AR AR T HLE L HAR o b
2 AR Dy 3R i L0 N S B I U ) 2 ] X AT R R e i S TR
HOFEARAN T, Brf 28w P AFEHE R S ML AL SRR R B, 2R R
JEER G M P P B 1R o AN, A 75 ST P AR I 22 w8 I 51 2 B ML L HSOARBI &
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eI I CREIMEAT BORME 5, T AL S5 T I 7E, $RTHAH R SU B IK
T, IR LB B RCR, RACREAR I T 5 5 B S5 B EE X Wt A il R AT
BRAFZARBUR B S AR o [RIIN BRI 28 W) B E N S AL 5 SRR ST A7 BRI 3
W RHME BREAT AR T Ko ZETHLAS U SR AR, AL R, HERf R
I RERFPE, AR R BRI R S AR E VRS 21 T RO FE R i

3. FmE&FE, FRZATF,EK

PRI ] 77 S AR R R B A RS, SR AN SRS . B
TERE BLRA AR A, [R] [ A 2 58 xR M i 5 RS R AR AR LR 5, 7
AT, AR AR FBYLBHRE ) ST RBE IR E R B, R S R i
FZIARTR, B S  R PR

A B P39 el B SRR B %
HY RFVESZERGA TR G . HY Z U845 &
HINEFE ARG | HY-BZFJ-1500 ® 88 yEHE | HY01-33 JEMEXCKIBH GEMNR & . HY 2R Z 16
PR A BRI RIS 22 ARG . HY-ZHI-E0L B JE MR Bkl
HYO 1D M-80 ity [ A4 U & g ik &
CH-XA B HREL H AL GRS . CH-XM 2813}
ZEATIRE . CH-XL BIHMEMELE SR &, CH-PE &
JE R EFI LR} % B RIZE &I A . CH-PV 25 BENR BHL/AR KU X
HARAR CH-S el A &1% . CH-L & A KE &4, CH-H
BRI AL . PSP-10 /NELZE B &Y . CH-XAF
IR RS
CTS /M. CQS M | RT B, JEHLEA MG FOAS JEMRELE H 3 HUFE
FUBRERR BRI RS, CFT | Ml £45. COAS HHMH7ELL A Sh BRI 245 . SWG-E
LW VERERERREE M EA . | B IR EINRE . SCG-E B M. ueEF AR 4
EEAREHE I | CFS BERIEMT BRI R | SDRG-E HM.IEMIHIIR G . SLG-E B/ JEE K E
W BR A A 4. RCT BEEMIERER | WRE . SHG-E &/ JEHME IR G . SFDI-A FrhjE
ML, CDTIBEREENE | FRAFESN CPFA FHTEMBL. CCIA EHHifHE
1% CES-HHBER A RO | B FRV-1 1EERE S FERMIIL . SDRGN-E LA ERE
FER R 5 WA . CSG (WT) M5 5 B4k A

VE: HCRORUR T ) P2 ) B R e f T

4, TIRENESSHIEE, BERFRTILOM

PR 2 RSB RS AT WA B A T A 25 0, RS 54T b A A (1 )
SERELT AR, WHEHC A T B AR oty SRAE AN M B T
T ARHERHIE FEIT TAF CGRJa 25 7B MHIERERIEL . R [ KR
PRAERIE NMEIT TAE, 25 VA IERRAE S BOhs e f € TAE). b2 =4
NATNARHER)Z S 2 3, XTI BAS AES A HIRA R PR AR, Rpst
N PR R EAREE L SRR A A, EAT L AL T Y B S e
WL KRG, BR T F 5 KTk A O
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5. mBRBFEMEEMS

PRI A B H RO DRI 2 W4 B LA & &2 B iga s B BRI, DL T ot &
EHONHES, Jo)E Bl T 1S09001 iR FAA RIAER 1S014001 I 45 FE A &
WIE. FRAA RN T e B0 R R EAA R, AN REE . FAMEER Y,
Pty AL B R IRSSSEIA AT AR R e . [,

B 2 I R B R AT IR DUREAT BREA AN RS, A ORI A R R A
M FFBHsR . A RS M E P AE KRR RL S SRR, AN TA

AR AN B AR A I A 7 AR DT 7 i ot JSURT T SE A SR, AT ASE AR 1 2 = i 27
077 ity it S AT ) S 5 B B AMIL S Al kP

2 ZHEBOREIET, AR A T BUE 7 i B 7R S Al RIS
RAARPERETEAR, ELOTME AR Bz S5 Al RIS ™ b B B R b o SEfE AR E
F 7 i b SRR EEAC S, S AR & Rl EL SR FF T BRI . BEE
PRI A B MY, AL s it — 2D B B A, AT iE— 2D 3R b
f 2 =] 77 PR A RO

=i

it

(M) BET AT EE 22 B ATEE = M E | RKE R TR

Pis e A, AXEAXRAT W BAZRALT 40%-70% 2 11, HR )2 &) s S2 1A
B ALFAT WA FIARR PR XA, AR 28w AE T B A R 8 B AT i
N, R T E PRI

AN, ARAIAF 5 AT B B LU B R .

LA LB 20204 1-9 H (%) | 20194 (%) 2018 4% (%)
300165.SZ KA # 47.00 50.10 44.27
300012.SZ EEN] sl 50.45 49.41 44.80
300112.SZ T EE 53.87 54.09 54.21
688528.SH % 1| Bk 41.63 43.87 44.42
688600.SH WEARHEL 51.83 53.12 52.64
300572.5Z gy ol 42.03 42.21 49.04
300417.SZ [REEEEE 47.75 65.44 48.89
300797.SZ RN 7 40.41 42.74 42.93
002857.SZ =HERAS 36.26 32.53 38.94
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ESARY AT LFR 20204 1-9 A (%) | 20194F (%) 2018 4E (%)
002980.SZ ek E 59.11 43.91 4253
300371.SZ Iy 55.13 57.40 62.66
300306.SZ wHE R 57.36 61.32 59.90
688003.SH RUERHE 41.18 45.75 49.17
300445.SZ R 71.20 69.58 72.04
300354.SZ AN 59.33 64.93 60.72
688001.SH XL 48.10 46.55 55.38
300720.SZ )11 R 62.92 59.92 60.49

HARF 50.91 51.93 51.94
BIERE 59.85 60.28 62.25

M. *hFEHFEE IR

R AK O TS I B AR E T .

B BRIV SEIE SIMAIT AT EH X RARER
2Nz, SIS R A .

BN R7 M o 255 TN DF/ASI N 20/ U ¥ = Nl o N =l oy s /A B i 0 /AR
J& TAXESBCREM, I H S CS A AR 1T b 2 wAE g ki,
I 2 AT EE BT 2w AR 2 FIAE AR T A A R RN, /N A,
(B LB AR SER AN 55 RS AR bR 5 7] LE A~ AL B 22 7, [RAT L AT HE BT A w]
A B

WE N, ARSI A RS ARS RGE o BRIBOCINRASE, AR 2 7]
RIGHEARLRAT ALAME NG, WREZ H%s Rl T B R RN 7 2 H 38
FIeor, AMEAETI 2N AT REISERFRIN 2, AR S A R e -« 53 4h
S AN T RAS TR FRAR o £ b SRR V2P0 R FH AR b AR SR WA e T o R 25 18
RSB AR LA I T RA LA B B . S, AR A BT T
3%, NP HHME R 2.18%, PPAGHHEX AT RHEA K AL S U A & o

I, F P RHECRRIUGIN e # B AR BONRERE Bt RHE AR S Ay
& B AN A AL Z RS, WA sE I, AT N RE e e B R, Iz [ A
TN BRI R =5, R [ 7 e (R A 22 TR, AR AT L A B AR
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Bmy. T, Friam BAIRS I R B AR Z RN, A SELER
ZoE, AN

BN, JEARRT SN T R AR AR RE o BRIBOGTRASN, AR 2 7]
KIEERPEERAT BALEAR, MEREZ IR A T BRI R 78 2 H5E
FIeor, AMAAENIHZER. ATERFIFRIRIA R, A RHSA IR AR E -

A A, B P RIS I v A B A R BONRR S, B PhRHE AR S Ay
& MO AR ZN RS TE , WO, A7k A BE D e B s, e E A
TR AR AR OO =5, PRI 58 0 2SR BOR, BT I B AR

2R, PHEITAS:

NS ARSI R v 4= vt /A = T = /A B G o DU TW T | A I & o w1 /N B
WA B FFAN TR 1 AR 0 R B A PR 2 =] 4 75 91 3 SR RE AT 1 B A
IAS AR E o FFANTEIEE 1 VPG UM ED AR R AL S BU P EAN o AR TR
e TOUI 33 P9 A b R ARSI AR 2, B B 7 R OR T 18 T o oxe - AR T BA & 2
P

B A E AN R R RS 2w RS I AN RIS B R R AR O, OF
255 I AR ARG AR A SR O, AR 3e 16 DL, IF 5 AT 2 =] 1Y
BAFIKCPHEAT TR, B T AR 2 FIRR BRI R FUN A AT se Bk .

R e b o i A & B
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RiRiE) =

RIENHER, REPAR, HRHE~NEKRRET5H 1,452.78 FH 7T,
839.19 AT X 1,922.02 i 7T, A HEAEWUIANHIEL E 5371 79 43.00%.13.70%.
38.67%. 2019 K, WRMIBE~NBMKRIRIK, TERWEM)IIHE, FEiBRE
EEARREAR (UATEREEREE) . B EEFREFNRS SR

5 EHARMFEHRA: (1) REHRRRE B HRN S 2 HER T R YUK
RO FEHRAREGFEER, M2, FRBAEE; (2) HEFRMNEST 2019 FIX
BIFD)I 4R, FERARIERE . AP RER RS ERNERE, RIAXTEEHEE
FRAREHEEES, eORERFINERECR.

IR W S R ST EH & RATHEL.
Ep-§

— RS A E SR SRS T RS FI IR R B 7
£5

e I BRI 2 mAS R B B AR ST 1T 24 DK 3]

Bhr. R

2020 ££ 1-9 A 2019 4EE 2018 4EFE
25 164.13 73.37 127.08
B 58.78 64.24 155.05

VE: SEEEP K HB=36078 S NI kT 480, 1-9 H 0K HA=270/1-9 H &N+ RISk 2715
S CRRD

WA, bR w2 T IS UOK K438 127.08 K. 73.37
K% 164.13 K, AT 19 RO 2R K 3H 70591y 155.06 K .64.24 K % 58.78
Ko B 2018 4E4h, 85T KK BAK T BT BT 24K A

AR, GRBIRH TI 2K T B RSB T B0 P03, 3 5
BB, SR IR e S bR AR P R0 4 AR, S
oI T T B 5. BB 00 0% 1L 2 KR e 24 )
TR R, AR BT, R R

2018 FARHI A F B FRIKIIC T2, FERB TN A R BEHE
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SR AR E M 4 SRR, SEFRRE T 0 AR 5 24

, 5% 2018 4

ISZ AU R MR o LA 250 P T 7RIV 08 s TR HL 4 JeR B < O 3K 5K, seBeT 2019
G EARESAT T AR LIRS E 2018 AR A 7 B T IR T

2 AR

. FEEHEFKAREEEES, EEFEFANERECR

1. BERHEPAFEFINERBIR

EAHRAICT , AR w4 & R 2 R S b R e U

HA5 HECRIE

WAELTHBR ST DL . ARE SRR i@ R S I & ), A5 T BORIE ¥ 25 41 50hr

AL, 25 i Ja e, AR ARy Sl A A5 PR .

PRE) o F B S HBOR 20 T

15 FHBUR ) A5 RISk EE 5

HREZ PRt S A RS, WAt A &P ER L A EHEH ARG
T (15 ATAEHN. 30 K. 30 AMNT/EHW. 3SMHW) ATEEH1 90% (5%
3K 95%);

HA 10% (5 5%) 1ENRESE, ER&IEFEBTH 12 MHEMNE.

WA ARG 10 NTA/EHW (815 HN. 30 HN. 60 HAWD, FP AT &FEE
£ A 30% (B 10%) 1ENTAT 5Kks
y qék‘ IR, RIAKAAERE, ZhRMEEREFM T ERAES, B

> WeH %S (sk 15 A9, 30 HN. 60 AR A& R4&H 65% (5% 80%);
Rk 5% (B 10%) 1FARIRE:, (EW&IETIBITH 12 A H G S

2. REHA, BTRAEFPSEFRKEERNT:

FE & AR URER HIHERA | RBBKRARE | ROBOKEKP K
VU Tk A R S AR A 2,454.02 402.11 25.14
S AR AT BR SR 7] 585.26 307.48 72.83
i?gz?f P R A PR ST A 550.80 258.64 63.39
YLV O A PR S A 252.21 64.62 37.18
VG 22 K22l 2 DA R A 81.05
WAL DA R ST A A 1,617.92 145.18 18.71
Z R DA PR ST A A 544.39 82.94 48.73
2019 4EFE | DU)I e ok A PR 54 428.60 54.87 39.68
EEIRE IR 411.99 47.13 22.10
TLH3 KA TEME MR BR 22 7] 197.29 41.92 65.00
FEHIEE A IR STE AT 754.62 732.60 209.08
2018 A
VU Tk A R SR A R 484.92 39.62 15.02
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FE % R URHR LEHEBO | BIRMEKRAT | ROBRIKSKCTF KA
SEAR AL BR A 7 125.86 13.32 25.38
TLIFRAEIEME R RLA BR 2 7] 109.42 29.32 166.21
TLPE A ML AT PR DT AR 24 7] 105.62 13.09 73.02

PRI F] EEEARE P I — e 257, 2RI B LE R
fE HECRAR, [RIN % B W A 5 AT T B A e 2 7, R
[l PSRRI A — S 27 . ARIN 2w LA & P ANMEAE R 115 - BCR .

EAHMEUR, 2019 4EAT 2020 F 1-9 F MUK K 11 5 15 F BUR K 13 4
FFF, KB P ¥t 2 E R R SOR 1 50K 2018 FRAR i) 24 = SRR K
W, AR I I AR BUEOR, SERoRH T 2 A sk i 75 SRS 5
(R I 95 R 8 TR 4R IR BT e O KK, K 1A, 2019 SEAri) A B2
e P MAL [ e A AR E A AT 75 K I 8 M 2018 42K 1 5K

=\ ISRt EF A RARERL
ZerxE, SIS R R 2 THITA N :

WAEHIN, FRIA A SRR 1 RISOK KRB i 127.08 K. 73.37
KM 164.13 K, BEAEIZT B RSO FOR B R H 7yl 155.06 K. 64.24 K%
58.78 K. [RIZ A 1 8 i 7E S bRl 3 260 2 P A R JE PRSI A RIS 3 B3
PRI TR A K F B A AR

PRI 2 F] B AR S KR — e 257, 1 E AR BAR S E
EHBERANR, RN % B2 7 AR H R S I B e 2 57, S8
[l % 7 SEBRIK A AE — e 225 o AR F) BB 2 ) AR A R A5 FHBGK
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R
EIHEITRR (EANE ARG REAE 1 5) MR, AN

g e 4 (B 4T T A S S B TRIA S BURSRIRL B R %
FI%:

R AU R AG AL A E 3 BRI FEAR S B A 7 30 Bl kil
TEITE, T

ProlR, PRI B IR, R e TS I E I EE 2L A
VPSR BT B AR (WACC) TiE I 1.

F=r; XwW; +I, XxwW,

Wq: PP AL I S5 EE 3 W BPPAS S A7 BB R B A EE S rg:
PR BLE BT BT AE re: Bl BEAS A

Hrb, #EAREF= M (CAPM) i 52 BLAE B A AR re;
e ="r; +ﬂe ><(rm _rf)+g
re GBS 2 rm: T PUARENES s e A PPAN SR A7 R4 1k IS 1 82 2

s Ber BV EAAIA 2 XA T T 37 S R H0 Bu: AT L2 W] I FUYI TEAT AT
R R B WL ARIEE (B KU T 1 5 XS R 4L

HbRBiALE R (DIE) @i 04, %Ml L PR A G5BT 1 E

s ClE NG i 5] ——PHl2RS 15 ) (CBURRIFR “45517) K (5
PG AR 515 12 5 ——ad ik PP M U E TP BRI D) K, XK
PRAG TP U B R 1 TR . beta R EL. Rrih R SR8 BEARSS
s TEH A BB R S8 S Hlin Ui«

R AU R IF P A M A 3 I A AR S 2 il 3K B iR
TSIk, SEU T

LR, NHRIAEKEERE, BT IREEFH M ENEES . A
TP R BT 2 AR RS (WACC) #iE Tl re
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F=r,xW, +,xW,

Wy: B PP B AL I 95 EE 3R s We: BOVPAE S ORI R BEAS EE 28 rge
FASBUR BT BTSAE s re: AL BEA A

Hor, #WRAREZEMHET (CAPM) HiERL 38 B A A re;
r-e:rf +ﬂex(rm_rf)+g

ree R rm: TS PRI &0 HOOPAh B2 AOAFIE XRS5 &
s Per WAL AR BEAMIHUP T R4 Bu: AT EE W] K HUYJCATAT
iR 250G B ATHEARIREE (B BRI T 2 AU S 5

HARBE ALK (DIE) LT, FIR AL SEBR B A G5 HEAT 1 €

e (s UNE FFE 51— P51 5) (BUTRIAR “H85917 ) f (B
PRVl R R IR 51 R 12 5 —— W VAV L U E AP A PR AN EER, A
VPG TP ARSI R 2 1y T T EE RIS s beta B, ARG R %, BEA
gk 8 P SRUB R SE S A T B

(=) %NB@L&§$ I

AR T RS i P 4 23 JEE T 530 47 AT B PRS0 L R SR (P 28 7 O R
), IR B FE TR 27 K1 s e XU 2 e R AL, B r=3.61%
ARTE AR T Re (I ERT & CRE UG P8 5l — VPR 1 5) A9%E
Ko

®: FRPEGHIER

s BE A Efriey s HARR SEpRFZE
1 101516 [H it 1516 10 0.0354
2 101517 [ 13 1517 30 0.0398
3 101521 [ % 1521 20 0.0377
4 101523 [ % 1523 10 0.0301
5 101525 it 1525 30 0.0377
6 101528 it 1528 50 0.0393
7 101604 =5 1604 10 0.0287
8 101608 [ {3 1608 30 0.0355
9 101610 [H it 1610 10 0.0292
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s vl Bl R EhrFZE
10 101613 [H it 1613 50 0.0373
1 101617 [ fi% 1617 10 0.0276
12 101619 [ % 1619 30 0.0330
13 101623 [ f% 1623 10 0.0272
14 101626 [ 57 1626 50 0.0351
15 101704 [ fi% 1704 10 0.0343
16 101705 [ {3 1705 30 0.0381
17 101710 [E % 1710 10 0.0355
18 101711 [ fi 1711 50 0.0412
19 101715 E 5 1715 30 0.0409
20 101718 [ fi% 1718 10 0.0362
21 101722 E 5t 1722 30 0.0433
22 101725 {5t 1725 10 0.0386
23 101726 i 1726 50 0.0442
24 101804 =it 1804 10 0.0389
25 101806 [ {3 1806 30 0.0426
26 101811 [ fi% 1811 10 0.0372
27 101812 H i 1812 50 0.0417
28 101817 [ 5 1817 30 0.0401
29 101819 [ {5t 1819 10 0.0357
30 101824 it 1824 30 0.0412
31 101825 i 1825 50 0.0386
32 101827 [ {5 1827 10 0.0328
33 101906 [ {5 1906 10 0.0332
34 101908 ¥ {5 1908 50 0.0404
35 101915 [ fif 1915 10 0.0315
36 101986 [ {5 1910 30 0.0390
37 102004 =it 2004 30 0.0342
38 102006 =it 2006 10 0.0270
39 102007 [l it 2007 50 0.0376
40 102063 5 2003 10 0.0279

Fi 0.0361
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(=) AR ®N

T 37 RS B 5 1 BB Xt 5 B AT 7 24 XS A I (8 JBEAS 35 58 i 25K 1)
TSR AT 2, RITRE S J0 UG A] 2 0 ARG KM= o T 3 ARSI A7 388 5 AT A I T 37
3 s ARG 0 Bt it AT I B o ARVl T DL A BT 328 SO P 24
i RAF T S BRI o, R T 7 ST SR I 4 5 T KU A R R 0 A D T 3

PR 1 o

IR o, — AT, SR TE R BB RENS S T 3 AR (X e Bl 1
Ol FREU AT Ui 2 5 R LS i i 37 9 82 140 R0 P 5 o ) P o [ g AE 2 i
AR B T I RIS A, H e RYETE AL BlndriR 300 FE4L.
FHRUETRER A RS, TSR A BUST SN TR A R R, I (A) S R T DLk
10 F UL b Hlhisray DLde e Bl slci H 8. THEIA AT RO AR
L IRTRSOP

ARYE RIS P SR I FE Bt T A iz ERERE 7T, el AR
VER EUEERTR VRS O9R %L Xt EIRZR 1R H 1992 4 5 H 21 H & BT
iy AT HHZEM 5 )5 2 2020 4 6 F1 30 HIMIEI4EE, 70 mlbAUR . H vk
PEIAR I E AT AT U FOF R B2 &, IR T R EART A
JURPSE S EACFIME, S8 G e ife i R =, B r,=9.72%.

T3 RSB =1, —1=9.72%—3.61%=6.11%.

AU BRI R ro R R o [ IE 25 T 338 5000 F s R AN B AT
THRE, 56 (EEMNEHIES —IPEREE 1 9) FEsK.

(=) beta &

1. AfEE A F R

PRI T 08— R AR 7= B R = i P B A A 28 ) B b A )
5, FEONHES] AT E P SR B GEAS A 2, i FiZ A | P i AE b4y
AREL R SR PR T R R P SRR A A AR, PR N BN, BN RS
AV EER D, IUA 3-4 K, HYWEE AT EER, KI5 LB ]
bt BT A F NS, B2 AR A B = H R, SR BT A &) A B R AT AR 3k
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M, PEEITAE S Wind 240 ExFh{g CS AR ITHEHT T & i, &iRi%4T
Ml 2017 4F 6 H 30 H & 2020 £ 6 A 30 H Y beta £, HAMEN, 715 Wind &
giimik A E B oA 21 K.

R R Aol () B AP ER PR REAT AR, e TR I AR R, A R AR
HR. KR ARV EE B, W &RER. BN TKERE;
S o DA 2y A A e O B S IR PR, e REm AR S A ety i)

E5F; S BRas LS =05 A 35 e A B2 b B, e R AR I BEE O
HLL BEGURANSE s B m R U™ RIS 7 SR 94T L beta 92 IR L0,
HARGT

EZFARES UESFIAR
002767.SZ V=1
002819.S57 RI7HH
300012.5Z PSP
300370.SZ LR
300553.5Z Rt
002857.SZ =R
300572.57 R Rl

B BT 2w R B LR AR, T8 H 2 5] e T 2w P S R DB AR
SR, 27545 Wind REGEaEH LR 7 ATt Eri A F], BL 2017 £ 7 F % 2020
6 H 150 VX, 15t beta Zduin T

MR AR CS BRI 7= KA 5Imn sk
R 7
ANIOE R YR 300
T A |
I} [ 2017-06-30 £ 2020-06-30

Wt 2T H TV SRl GRS

2 BRI 55 AL FF(DIE) i

Ik T7 2 AR
J54 beta 0.8324

INAL % Beta 0.8877

TS 6 I 25 ALAT I 4 Beta 0.7931
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TG BRI 5 AT AT 1 Beta 0.8429

() % RUBE R %

ARVCVP 5 RSP R G 2 O AR P« VAR B SR 24 7 03
205 T 5 He L 720 2 5 MR T T A O P R (RO 5 P D
SR ITAATAL AT AL, A FIRFPE R T R e =0.02.

(R) HRAGRKEEARMERHE

PR H M H, BRI A A JCHRAT (8 3R T8 HA AT B 555« (AR SR,
PRI A 200 15-300 oo, AER &/, A RWEES
BATORAT 300 J3 T BECE . FAEH J5 2020 4E 7 H 6 H, AriIA R XIn] 388
AT AR =B R X SCATAE K 200 J3 78, A5 ARLECN 4.71%14F, St A AT,
FHEFSEL 200 J37G, AHE B RIZECEBRAE M 4.71%, FTASBLE M4 E
4RI N 4.0%.

(7R) FriaBimi=

WRAE (he MRS E TS BGHE) K (R N RS E Al FriSBtis sk
Ttz MIRLE, i amEREN 15%.

(£) W3 B HH

B2 e HHAEINT -

Be=0.8429% (1+ (1-15%) *200/24,509.61) =0.8487
O\) RS RFANEL R

Horp 457 5% L4925 FE M P4 B B 5 184 n Y 200 T3 05K, 15 HE A5 45 LE R Wd=
0.0081; X7k E%E We=0.9919.

(FL) MBFEIHEERE GFHE WACC)
PR A A 1 3% BT AR T 7= B AT (CAPM) B 58 AL G B A AR 1
r.e =rf +ﬂe ><(r-m _rf)+g

MR ER
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Flai e We 0.9919
15145t Wy 0.0081
BT AR rg 0.0471
TE RS FA re 0.0361
DEEZE GE =S R 0.0972
IR 15%
TEALHF B 0.8429
B3 B 0.8488
R R S 3 0.02
BLaE A Te 0.1080
A (BUGD g 0.0400

WACC 0.1074

Zi bprid, T 2020 4 9 A AKPEEIRE B, SR VS ITELR M BUE &
H, FINFrolEm e SREEW, Wra)E e r ChsE G HHE 51 —rd

KE15) MAERME.
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RiRiE) A

HLEH AR RMBERE~EHEX T RIRZFHARMIREGHE N, MR
FEXRAZHEXREHRANIEZFERN, REFER—HXEE KA ZHE
AMEHRANER, WEE, HRKEAXRE, FTREERXT~mEn,
BSERAZFHEFFBREENRKFE,

BN A S a) i EH & RBMEL.
Ep=F
—., ZHEHERATRIHEPHARAMEGE AR

FELRIR T, BRIOA 7297 — OBt ST . 23 A FFEHI H
HRR A B LR AT 2 P TV R A R U £ B, PR 2 5 A TF 4R 4%
Fi SEepE ORI T NS SIUH 54, HRAEGT R, FIN, M2 5%
e ST AL VR PR ST SRR BE R, U7 A A R JR TG
Bt oAb, ARG T 0 DX A B R A A B B R 25 B T N 20
% 1 AR (L 8 4 B IR IR T I B 1

= MAEMXRAZHEEX S EHEAEEREN

XFFARB A AL G 5 X, iU Yo%, WL VAR, FRR A E
A EGRR 7 SRS R RS RETT, — R B AR T Rl 55

XFFAR I 2 7] 2 7 B EAR B 99 1 X3 AR~ ] RS A AR E A
KA PRI 2RO R SR, A RERTH 7 A & P B IE RN 5

= E—#XERRBZHERA A HR AR ERAEREE

WG, fRR AR T E R NAFE R X S R F %, AR R
BN, FRCR AN B RHE, BAARGLMT:

(—) 2020 £ 1-9 BRI A RIEIR R A ZEERFE EER I IER
2020 4 1-9 A, LU B X RN AR S8 A B A 1 B 1S TE

X3 SHE AR BRAZ AW S| P EH %
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P 1, % —
e AR 5 W 2. SN | TR §§§£§M; 60.92%
B3
ggfﬁjw 48.97%
e AR 7 wmEP A | BTG
gg?ﬂjﬂg 22.18%
K B P AR e K5 A R
» P e B 2
e S AR et | o EE L 66.62%
o e 2
L AR & A B*ﬁ% 71.13%
R P LK 5
B R 2
BRI ﬁgfféé 45.80%

T 2020 4 1-9 I, L4 4 RIWAR A 7] oAb AT I B % C RS9 & A BHRpL™ dh &
I A RO X RS AR BRIbZ A, SRS I FR I 2 W il B S S RS AR
B MRS . 8 4 REAE S 12T AR, EEAFREEHMERFRMN T, A%, . SR
JIR S5, HEHLP b BB R L g 4

1. REMX

2020 % 1-9 H, 241415 5 EEA T 28T T B &um & 7 L &u & 2.
LI 30 bR T B B A SRS A R i SR 5 A AR
VI RS B R R, ¥R T E R

2, BrRAHX

2020 ©F 1-9 7, brAw EEIE MR 7 Ei 1B R i A
FU 4. TR, BRA A Rl AN A7 SNSRI T £ 5 BB LR e Al B A A
FABAG I e 4

(Z) 2019 &, #rMARRERAZHERAFEHRAIER
2019 “EJE, 2. WE . =S XA AR 2 A A BRI IS T .

X145 L LRy BAE P AWK Bl PR S=IES
LR 2. 2 —” UE R A L A
" B EE | ) 50.97%
% Lo 5 E s HE DY
2 ) 3 PIUIBERE | g e I 2 Ak 4357%
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W ERT

B A A

LB 1 PR TRURG N 5 2% Vi F AR 53.32%
P A 0
ViR 24 a2 | RTHE |e 75.65%
v S VE & 5
T 57 25 vommr e | Ao | U5 PRI 43.48%
R/ EMES
N \ S “Au \T‘Tll i
P CA4T 26 womr T | B | TR 46.31%
&% B RS
& e gE A
Wik D %= 56.90%
Rim 8 LRI 5 2%
_ " & e r A
PN 24T 3 G B R 54.06%
" o Vi8R A ]
wimgr o | BRI A ‘{; EC‘%} Fif“‘ 42.76%
X35 H¥E WK FE i RE FEmEE FHR
e ; " - s W UEAE g S
: J : PPN
T RS AL CEA R % TG C 69.03%
TE R AN B Ak
b e 65.63%
> N N e SRl
7 SR 10 R | SRR 47.47%
W ERE
b8 [ SN
Bk FHE 66.24%
e s &R 2k A
253
L P 11 Wiktes A% 65.75%
. . & e gE A
N CEARE I 2% Tk A KR 76.50%
L7
& e r A
Wik B HE 79.85%
i Bk K
AR o
=5
LUK 12
4| \T \‘]]l ‘J-L
f;ﬁgunxg- 59.44%
b BRI I 5 4%
N ‘ SRR
s 113 fﬁgﬂ&% 76.46%
e R
Ll 14 ggg;ﬁj " 46.28%
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Ly N 5% T S D
i 15 fg%ﬁ’”&% 78.01%

1. REHX
2019 R, bREJ o )5 22 B X IR S A R R B AR A AT

Hot T2 08 B HAR XA, BR A &) T Bl 2 A R X I Ve . He,
L 5 FEMTTZEP I T ELmE S 1. ZImE T 2. KR 35 WN&
e

2, X

2019 S, PR A F BER S &ums 6 i AL X f e A R,
PRI B BB 2847 25 B T P N EZ&IRE S 6, L THNE
.

3. ARGHMX

PR w) BB EHAR ST T = E PR R B R R 11 DL R 2R
T AN AR, FRAGA N SRS 26 SEEL TR R T 7 R BT )
WA, 1ZIH AU & e e N R, B&EENE,

4, mEMX

PRI 2 FEIE AR 3 SEIL TR 2 R I A 8 LA % S 9
M o ARI o Al = P 3 DX LB 20 7 R BN RERAE T SRR il
AL WA R RERTT T XEIEIER, JHR 7B 5.

(=) 2018 £, #rMIARIRIERAZHRAFEHRAIER
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	反馈问题一：
	一、说明标的资产2015-2017年的实际经营情况、主要经营指标及财务数据
	二、结合标的资产报告期内较以前年度经营业绩增长的原因及可持续性、不同产品类别经销与直销模式比例变动趋势、不同产品所处生命周期、检测产品周期性特点、较国内外产品的技术优势、大客户集中采购的可持续性、新市场开拓具体策略及客户合作所处阶段、新增客户在手订单金额及同行业可比公司情况等，披露标的资产滤棒检测单体设备、综合测试台及爆珠检测设备销售单价、销售数量的预测依据及各项业务收入保持稳定增长趋势的合理性。请独立财务顾问、会计师及评估师核查并发表明确意见。
	（一）标的资产报告期内较以前年度经营业绩增长的原因及可持续性
	1、标的资产报告期内较以前年度经营业绩有较大幅度增长
	2、标的公司报告期内较以前年度经营业绩增长的原因及可持续性分析

	（二）不同产品类别经销与直销模式比例变动趋势
	（三）不同产品所处生命周期
	（四）检测产品周期性特点
	（五）较国内外产品的技术优势
	（六）大客户集中采购的可持续性
	（七）新市场开拓具体策略及客户合作所处阶段
	（八）标的资产各产品销售单价的预测依据
	（九）预测期标的资产各产品销售数量保持增长的预测依据
	1、滤棒检测单体设备
	2、综合测试台
	3、爆珠检测设备


	三、补充披露情况
	四、请独立财务顾问、会计师及评估师核查并发表明确意见

	反馈问题二：
	一、结合业务结构、公司规模、发展阶段、资本结构、财务风险等，披露同行业可比上市公司选取的理由及合理性。
	二、收益法评估采用的企业未来收益预测中未考虑未来材料价格的变化及外协加工成本变化的合理性并量化分析对收益法评估结果的影响。
	（一）预测期标的材料成本的测算
	（二）标的公司原材料种类繁多、价值低，其波动对营业成本影响较小
	（三）对收益法评估结果的影响

	三、结合报告期内不同产品类别毛利率波动情况、原材料历史价格及外协成本变动、市场竞争情况、同行业可比公司可比产品毛利率水平及变动趋势等，披露标的资产滤棒检测单体设备、综合测试台及爆珠检测设备毛利率预测的依据及可实现性。
	（一）报告期内不同产品类别毛利率波动情况
	（二）原材料历史价格及外协成本变动
	（三）市场竞争情况
	1、先发优势与深厚的行业经验
	2、技术和产品创新优势
	3、产品线丰富，更能契合客户需求
	4、行业标准的参与制定者，有着良好的行业口碑
	5、品质优势和性价比优势

	（四）同行业可比公司可比产品毛利率水平及变动趋势

	四、补充披露情况
	五、请独立财务顾问、会计师及评估师核查并发表明确意见

	反馈问题三：
	一、报告期内标的资产直销模式与经销模式下应收账款的平均账期是否存在差异
	二、主要直销客户账期是否存在差异，是否存在特别的信用政策
	1、直销客户不存在特别的信用政策
	2、报告期内，前五大客户实际账期情况如下：

	三、独立财务顾问及会计师核查并发表明确意见

	反馈问题四：
	（一）无风险收益率rf
	（二）市场风险溢价
	（三）beta系数
	（四）特性风险系数
	（五）付息负债及资本成本的确定
	（六）所得税税率
	（七）权益βe计算
	（八）债务比率和权益比率
	（九）加权平均资本成本（折现率 WACC）

	反馈问题五：
	一、经销模式下终端客户的拓展和取得方式
	二、对不同地区采用经销模式或直销模式的选择原则
	三、同一地区同时采用经销模式和直销模式的情形和原因
	（一）2020年1-9月标的公司同时采用经销模式和直销模式的情形
	1、安徽地区
	2、陕西地区

	（二）2019年度，标的公司同时采用经销模式和直销模式的情形
	1、安徽地区
	2、河南地区
	3、内蒙古地区
	4、云南地区

	（三）2018年度，标的公司同时采用经销模式和直销模式的情形

	四、补充披露情况
	五、请独立财务顾问核查并发表明确意见


