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o MBIk RAN KK T EERARE—HEERD ISR EET AR
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BRI BB X RKARENL.

(1) ZERATRT AT RI, RARTAEELRANFFHELTHE
BREB BB FEEREE .

(=) RATAILYA
1. FEAT M 7T e 8 1 2L
NE 5 FAT A T A B B bk N & )3 B R B O

SHEAL: AT
£ E 2021 4¢ 1-3 K 2020 4 )
SR | | piitn | o | PHO | Rheam | (0
RS R 87,234.88 4,830.39 554 | 512,206.48 58,562.38 11.43
i 32,666.28 553.48 169 | 177,305.88 8,589.87 4.84
N 37,746 .41 -7,380.02 | 1958 | 169,023.92 -109,399.84 |  -64.72
4 2@ 91,332.01 4,187.32 458 | 362,433.81 14,655.35 4.04
A 3 A 34,627.03 4,94545 | 14.28 | 140,952.59 19,694.08 13.97
X Fu i 4 14,667.93 148212 | 1010 | 122,263.95 10,290.09 8.42
E W Fk 11,195.22 1,786.97 | 1596 | 68,540.75 11,010.65 16.06
:Zi;ﬂkiF 44,209.97 1,485.24 4.66 | 221,818.20 1,914.65 -0.85
KATA 15,160.87 1,281.50 845 | 64,507.55 2,784.79 432
4
£ B 2019 £ F¥ 2018 4F

A\ H] =

mn | wewn | RIS | o | PHON | B | (0
W baEAE | 460,710.78 51,947.12 | 11.28 | 414,305.65 43,536.98 10.51
o 161,929.84 1544636 |  -9.54 | 128,880.79 9,541.56 7.40
HRBM | 154,891.37 -106,070.24 | -68.48 | 229,999.14 19,145.81 8.32
ik Ei@ | 298,700.26 -65,123.69 | -21.80 | 305,103.54 10,665.79 350
M S | 114,552.27 13,869.84 | 1211 | 9520453 10,514.49 11.04
X Fuly % 86,778.01 8,678.00 | 10.00 | 26,398.72 1702158 | -64.48
eSS 39,873.13 1,201.59 3.01 | 4023204 1,851.31 4.60
Egi;ﬂkj? 188,205.09 -15,849.11 |  -9.06 | 177,160.63 11,176.34 -2.73
- EUN 64,091.47 1475497 | 2302 | 67,907.74 11,807.04 17.39

E: ERFHERBEHTEFAT LT EFTARFERFERERE.




mERAI, BT RATAAAT AT A W 5P AR R EE A
o FEATL T b E BRSNS A= BB NS V3B A A
RSN, HA 5 FEAT A B AR b BN LT V3B S R
REFHE I, A8 GEATE T A6 BR R, HEFRAR. FERFHE.
Bt R B il 2 55 %0 98 i A K P 19 E B4 AT B AR e T

(1) /281 5 AT AL 9t 8] 70 W e
B FIAT LTt B B A5 W B 4 A R

R H 2021 £ 1-3 2020 4 ¥ 2019 4 2018 £

A A 34.86% 36.30% 37.66% 37.60%
WA 46.08% 45.68% 46.69% 52.35%
A AR 52.03% 44.36% 44.95% 44.31%
s £ 28.75% 28.34% 27.29% 29.94%
e AR 58.85% 54.28% 56.04% 54.27%
X Fu i 4 35.91% 38.28% 43.71% 33.80%
EWFik 45.07% 47.44% 46.77% 48.50%
T 43.08% 42.10% 43.30% 42.97%
KATA 42.60% 36.23% 40.76% 44.08%

Er EREAE KK FATL T b TR FE R E RS

bR, AT 2018 FF . 2019 % K 2021 F—FF F 4| 2 5 [ 47 F
BAKFHEAR -5, 2020 45 FEAL TR AT P3P, BRI T EEHKEHEM
HENAFH G FE A (2) "ZEE.

(2) /8 5 FAT kWt 2 5] 2 Je] 3 ] 2 L B UL
N8 5 AT b 7t B 8] B R R R LA T

3 E 2021 4¢ 1-3 K 2020 45 ) 2019 4£ & 2018 £ &
AR 33.47% 21.91% 24.97% 28.39%
o gk 41.88% 35.42% 43.48% 41.84%
NS 77.42% 75.33% 71.33% 38.52%
3 2@ 25.98% 25.92% 31.20% 26.49%
e AR 50.27% 44.08% 45.97% 47.65%
X Ful 4 28.67% 21.06% 22.61% 64.15%
EWFk 35.74% 26.43% 45.28% 42.28%
31 41.92% 35.74% 40.69% 41.33%
KATA 36.56% 35.50% 30.68% 27.03%

E R RKEYRE FTL TR EFARFEREERE.
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HERTI, BT AT kRS, BEREATL T LA HHEHK.
HEEX. BERERIE A E AN, &K Lo s 68 %R &Y
TEAE 8] WA BT sh . 48] 2018 4E . 2019 48 JF K& 2021 4 — 2 3 ] % &
B T EAT L AT b B ey ] 56 R R P, EERNAMERARK
R SRR T RAT L AT o 8] - F I ARF . BARp AT tan

DA 5 F47 b 7T o 51 45 2 5% b
N5 AT AL T W B4 A 2 L B A T

R H 202148 1-3 A 2020 4¢ & 2019 4 ¥ 2018 £

A A 5.06% 3.40% 4.43% 4.94%
A 15.55% 12.75% 16.08% 16.86%
ER B 12.57% 12.52% 12.66% 6.49%
s £ 6.54% 5.41% 7.21% 6.03%
I F At 23.89% 21.78% 25.22% 26.45%
X Fu i 4 5.07% 2.82% 5.82% 13.33%
EWFik 2.32% 1.79% 5.95% 6.61%
T 10.14% 8.64% 11.06% 11.53%
KATA 4.03% 4.49% 4.83% 3.26%

. ERPMXBESTERTLT L LT AR EERFRERE.

B ERTI, FEATLA AR FiEA. &R RM KN FATHE 5 X 9
D& TERATYFHAF, ZERFERAHERS . oA RAET 7 %A XN
FAE RS E T MR, 3B AT EAT LT b 84 & %R R
12,

QFHHF Lo F A K AHEM

3 E 2021 4¢ 1-3 K 2020 45 ) 2019 £ & 2018 £ &

AR 8.45% 5.11% 6.05% 7.46%
o gk 11.93% 9.48% 12.63% 13.31%
ERBH 30.81% 26.12% 26.34% 16.38%
EE-¢1 12.01% 13.05% 14.84% 14.83%
e AR 7.36% 6.51% 6.05% 7.74%
X Ful 4 12.47% 9.88% 9.05% 29.78%
EWFk 16.77% 9.60% 16.31% 17.73%
31 14.26% 11.39% 13.04% 15.32%
KATA 26.00% 21.59% 19.91% 18.91%
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@A F 5 F4T Ak 7 b B B & R R
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5 H 202148 13 A 2020 4R 2019 4R 2018 4R

RS R 20.70% 13.51% 14.711% 15.82%
Wi 3K 13.55% 12.12% 13.68% 11.14%
BB 16.31% 17.29% 13.64% 7.96%
4 2@ 6.74% 6.26% 7.36% 4.66%
A 3 A 18.91% 14.84% 14.88% 13.92%
X Fu 5 4 11.43% 6.76% 8.40% 26.56%
EWFk 15.13% 13.11% 20.28% 16.50%
3414 14.68% 11.98% 13.28% 13.79%
KATA 5.63% 8.22% 5.80% 5.26%

Er ERFMEXBEHREFRTL TR EFTAGEEKFERE.
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H%E%ﬁﬁ%ﬂk,igﬁmiM DIUEES
W E B P ST W F

I BRI A0 R T B
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NESE 2N

LN
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28 0 H4T . 7 R ELAR R
GRS O R S

W I S UR

ENFREA—RWERNE, BFEZETE RN ERBERLH L.
Hx. HEEX. FEib, B TATR R b B S B & BT R P AR

AT FRHFREY. HEEXEH - 2N NNERE, S2F0E
Fl&. HEFRRAR, THEEAE. HREAXEFZWEFEKTHEZERTL
BB — AR, A8 2018 455 . 2019 4E /& K 2021 4 —Z WAl T [F 4Tk 7]
th EANE B A R R, T ERNFAHEE R AR IR FE A EETE
AT M T thA ] By T35 KT

KFAE B HEEWBRNFTHEILT VFEEFE Ko 8 K —
HAR 4T,
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el R W FAER, ARG NEE RN R I 3B A
WA B AR R EANER R 2. HE AL A RRER K. FTRES K

A B %77 WHAT

#—F AT,
(1) /N8 20184F % 20204 3 B It 435 A7 15

AF RN TG
% H 2020 4 2019 4 2018 4E
AR N 64,507.55 64,091.47 67,907.74
Bl A 41,133.67 37,969.35 37,977.19
FAF 36.23% 40.76% 44.08%
1A %% A 22,903.28 19,662.14 18,352.63
8] % & 35.50% 30.68% 27.03%
12 FIRAE AR K 2,036.84 -4,122.82
F AR AR K -107.02 -17,763.29 891.85
& N A 4,230.02 -14,240.65 13,596.60
¥ F 2,918.93 -14,716.42 11,940.50
V3B T B B BT A A %A 2,784.79 -14,754.97 11,807.04

NE 2018 - JE & 2020 FE VA RREF I M R K EE R E FA R TR,
6] # B 22 38w DL B BB K R P IRAE 3 Kk & 3 BT &

OHE B L 20 7 H KM AT AL 7 15 @ - # 1.
@ 8] 58 JF 3 2 20 7 Roa B

(2) "z EA,

X8 2018 4 2 2020 4F M 6] 9 JF R B A0 A, 3 18] 5 R LR ) 1 L

T

BN T

2020 4R 2019 4F 2018 4E &
B H T = E K T
e S N L N e AN
e 2,899.44 4.49% 3,097.34 4.83% 2,213.13 3.26%
& T8 2 13,926.28 21.59% 12,762.16 19.91% 12,839.34 18.91%
Bk % 5,302.11 8.22% 3,717.82 5.80% 3,569.35 5.26%
W %% 775.46 1.20% 84.82 0.13% -269.18 -0.40%
&1t 22,903.28 35.50% 19,662.14 30.68% 18,352.63 27.03%

A HEFZALHEFEKEEM

AT EE: B

I H 2020 ff—& 2019 ££ )5 2018 42 JF




&5 .l &5 te 4l &5 il
AR %A 2,112.16 72.85% 2,250.93 72.67% 1,622.39 73.31%
A K E R 333.24 11.49% 393.78 12.711% 377.15 17.04%
WA A 152.20 6.88%
FHAth 454.04 15.66% 452,63 14.61% 61.39 2.77%
& 3t 2,899.44 100.00% 3,097.34 100.00% 2,213.13 100.00%

M BRI, AFHE FA 2020 4F 74 2019 4 L7 25 A K, 2019 44 2018
A3 884.21 77 g, HRAHE AR5 H B v 628.54 1 n E E AT 2019 4F 4 B
R TSR R TTREH, AESREEE I, HE AR AL FB AP

¥ Pl %% .

T T B LA B A R SL Z A 7 R B RGE 2 T BOR Bl TR 23R
N, B AR E AR G R A 5% T R, 2017 4R 4 F 25 H VT 4B
FEWEAT ARG, T W45 5% BAT A DKL 7 WA 45 7= B 1RO % R ey S
R AEFN, BIARERASEELE AT 2TBORITR, LA HER
PR ERIET R LA AT EITEE, B 2017485 A 1 H R2IEHE RAW
0.5% 4R 7= & T B R IE, R &k K& k. BEAE &R ERIEY & A 4,
BTE 2017 42K . 2018 45 K 40 2 vk [ 2015 48 & . 2016 45 J& B, 4% 5% 38 &~ & R
BRI ARG, TR E - HAM2019 4 F 4% 2018 47 3 Jm 348.40 77

TG
B. ¥ & LTHEHKAEEN
SF AL AT
2020 4 2019 48 ¥ 2018 4

e &5 tu &5 te A8l o] bl
A B 4,446 89 31.93% 4,413.03 34.58% 4,348.37 33.87%
15 # 1,095.18 7.86% 947.50 7.42% 1,046.16 8.15%
B LK L 2 889.06 6.38% 852.81 6.68% 731.74 5.70%
v 554 15 5 566.01 4.06% 494.10 3.87% 548.59 4.21%
T F 7 e 4 5,602.23 40.23% 4,698.54 36.82% 3,909.36 30.45%
VI 391.19 2.81% 360.76 2.83% 513.80 4.00%
£k % 283.91 2.04% 409.85 3.21% 396.04 3.08%
J% 2 1A AX 3% ] 621.28 4.84%
HoA 651.81 4.68% 585.57 4.59% 723.99 5.64%
& it 13,926.28 100.00% | 12,762.16 100.00% | 12,839.34 |  100.00%

WAL, A EE AR 2019 F K 5 2018 AR SFF, 2020 B
2019 4F B A BT A £ B R0 8 JE R ST #NTT H 75 7 BT 77 4K 5% R o




Hupr B, AE 2019 4 & I ENLR T 5,697.19 790, 2020 4 JE F A X
H 4N T - 8,756.38 71 TG«
C. tXFR Lo EHKEEM
SHEA: FT
2020 £ 2019 4F ) 2018 4£ )&
A A% WAl A% 4 A% WAl
A B # 3,107.80 58.61% 2,359.84 63.47% 2,068.37 57.95%
HIH % 78.90 1.49% 41.27 1.11% 38.76 1.09%
oK% 928.90 17.52% 368.73 9.92% 811.09 22.72%
IS 931.09 17.56% 726.89 19.55% 294.90 8.26%
i F AR R 32.33 0.91%
MK AL B T %2 72.74 1.37% 73.08 1.97% 139.39 3.91%
HAt 182.68 3.45% 147.51 3.97% 163.82 4.59%
& it 5,302.11 100.00% 3,717.82 100.00% 3,569.35 100.00%

NE R #2019 4B &% 2018 4R LR An 14847 /T, T EZHE AR K E
B Jm 5 FON BB R B e DL RCH R KRB % BUR B R AR AT S T B S i B 3
An BT B 2020 4E B %5 2019 48 FE 3 An 1,584.29 7 £ B & 2020 4EE 8] 4 H R
FARF AT, REFRZFEIXEBTAZGNHAE, ELENFAfEL

AN Z R KL TN, MR RN A, B A F] 2020 45 B AR ST TN
e f 8 T RARRFER A5G B e Lo A S AT K B b e, B BAF
& 18 P 3

D. W% % &5 F B K e

SF AL AT
S| 2020 4 2019 4 2018 4
F B O 781.07 289.85 322.62
e AR 196.94 247.69 525.77
I 119.42 3.65 -113.28
AR ICE R 43.62 14.38 14.62
FHF R 28.30 24.63 32.62
& it 775.46 84.82 -269.18

N W4 | 2019 4875 3 2018 42 )% %mmmmﬁﬁ,fggmmﬁxi
To. FEEERAT LR 2018 4 K T B 7 Bl 3 31 & 20 KARAT 7 2CF)

LYIE &

SU N

2020 4F J¥ 4 2019 4F J¥ 36 i 690.64 7 T, EEZNE T 2019$ 11 A #2

F A= 28 AR I 2w RAT R A K, 2019 4 R & JE i 1

A H N 10,690.71 7 on, 3

b 470282 7 LARATE RN 2019 48 11 A BUE, #&




2019 4 FZ i+ Al BB E 4048, 2020 47 R 5] B 2 F 4 14,762.09 77 6, B
2019 45 K 88 Jm 4,071.39 77 76, A& L8 S B 4 % L+,

Of ARMEM L. K RMET KL 0 EFHKEEME
A. A8 2019 4R AR FIBAE K. T BAE S K & 2 0 R IR R A2 1

NFEE 20194 1 H 1 B ARBATH A8 T E BN, BRIk, bR k.
R R EE R A AR R NI R R R AR E G ARERKFEZE. Fom
TR ) Bk Ry UK A A R R R E AR A, A F B KR
i ARK FE R MENE R G AR AE, #2019 4 5 MUK #ORK
3R ] 42 2018 4F B IR TR L A BT R A, A RAE R (B3 SR A

FAN, A EF N F LA AR F NS T 3 BRI e B v R TR B AT B R A
B, 2019 FEE N B BT a4, ARIETFHENA I TR A RAE N
ELHY FF 0 AR 4R 520201276 5 47 4, /A F] 2019 4FFF 4T 7 WA 5 A T 4R
AW AEEE 1727110 A L.

B. v 2020 45 JE 12 AR K & 2 1Y R B K A FE

8] 2020 47 JE A0 KA IR B2 WOk XK 78 7 B DL B R R A 5
RME EF, KK MBIKHB D, e RRFEER, S RRE (Dot
BN F 22 5—~4a8 TER AT EY BHE AL, %8 2020 4 1 b PK AR T
45 R A K 3 4R B BUK AT IK 7 4

(2) AN F|2021461-3 F 3 b 45 6] H0 £ B M 445 47 1 1

AFEAL: AT
R H 20214 1-3 F | 2020 47 1-3 A A 5 5
BN 15,160.87 16,977.57 -1,816.70
0N %N 8,702.23 9,920.02 -1,217.80
FA 42.60% 41.57%
#1655 A 5,543.22 4,816.66 726.60
| 7 R & 36.56% 28.37%
B A 1,457.67 2,328.98 -871.30
A 1,288.07 2,105.62 -817.60
VA J& T BR8] B A & Wy %A E 1,281.50 2,073.08 -791.60

2021 FF—ZF ), WAEREFRMAE LA TE, HiE%AARLE
FeFmA—WARREAER EFRMAN TR, TEZATHRNEERE
URERBANAE, AEEEEARENRE, EEZEARNATFRYEEAE
FWATTE RTINS E . BB TE R RTEHBRANEFT A FFER,
SHEEEZ WRNEA MM, T, TRETH 2020 F —FEL T RER
K, EREATHRRAEEBR KT A8 EE 2020 F—FF KRS
Fd 4, fiE o8] 2020 45— 2= J 3 A 5% R A e A
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GEp®, NEE5ERATELTRAGEE VRANFTFHEAT, HMHHT
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(Z) BERE

1. FRBUAE M43k, oA 8 Bl AR V3 B4 ) I oh 3 A el JR 3

2. MAEBNH BN R R G ETMNRATON, BEENZAL I 6HINE,
rh5HEZE R EILE,

3. RBAA R ITIHRE, AHEARFHH#ITHE,

4o TRATFONL A M5 20 IR ER X A, BRI E
EWATEN, RELAAGNAE SRS RNER DAL BRIEN AR, 5
BUR (R 4 748 1 40 % 5 B 31 0

5. R AE LM EF AL, NEMKTWEME. WHMAR. FEATH
&y AT R I ENER T g A it A TR E;

6. FRBC B B A6 B0 A8 o B A BB R R, PR RS . U g B SR AR K 3R
ANHATI B, I BBAFARSAT FAT R Fo = 5 M, RN 8 2048 K 0 34
BBt BB i RAEAT B R

7. RBUNEIB K S R E 2T BOR, BHEARTALEANEE. &
8. FARE R ABTRES, AW R SR A ST, P T

HEETEN, AL FRAHELE. BHRE, PHHLIE RN EHEE,
W EE B 2R AL,

8. KM AEfEHEE, BEMKIAEZEEHNK;

9. &N E R BIKHAERERERE, AR LHAR, TN E KK
B BOR 88 IR

10, FREC 8] BOBOK AR A7 3%, A2 & 5] o BIROK UK 86 By & B2 1

M. HEAEEELFRNEI, M BIKKRFHATTEES; KK

FEHTREN M, AFREFNFAEGTE #TE, EENBIKZAEALF
= EEHR;

12, T8 SR K T A Rk R EHME, A% 8 N 2R
) & & A0 B SLBRIE I, FH AT 8 B AR Rk ORI & T R AT E H
MmEH;

13, TREEEABRETHNXGRHERNE WA UEF, £0F
BB AR, 3PN [ B B B M AT

14, T BN IFNR G B ER(EAR K B P304 ) B9 ST AT A
AL KPR B R BORAE T P &5 A2 B
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15, ZH A FATL T EHAEHERAEREE, #ITMERS, T
B BAREERILE AT VT L A 8 — .

(=) BEE®

Bt BAVAK, EXEFAHTE. EREPB#ERKEELEFEE
BAFEE, FEATLT A EZRFEA — O MR A AT LBRNF
FRE LT SR B B S HPT AL TR, BEBRKURE A LE
CHGIAN A —B, A FEE BN 5 JLT V3 B3 AE K A 6 F
LR R L.

(2) &7 REW. RAMF BNEL SR RATL ARSI KAT
AGEENRA=ZFETHRAYNEEREGEY;

(—) RATAHLHA
(N Rkt

NEFETENER . BUFEATLE BABAR A3 A 20 724, £8 0
FEETILENA. FEMNRK. FAGE T, B 2 % B 5 &R 47
P, WP REEHRGBR. TR RABRATREIRS. EEHE LT,
REZOBOR, N TAMEMA. BFET. FEAFRMEGHGEF. &
St ROARRATT R, EBIFEATE T, VHARRBREZEELE. NRERE.
ARWN. BETIES, AFEFREEERRRFSZEMRAT R,

N R ERW R IR BRI AL B 7 3R R AT
15 T AT A P 2 b ST

ELENRGHE, AERATREE ZERNLITESMA AR EH
7 LRI RRTRAD R BB RN, BRI C AR RS R+ 4
Uit R GMRRTT RO AR, BORFUE NS MK M LR (R
[E] [ % &S P AF B )i ML

FEAN WA FLI AT 380 B A B FF] B AT, o &) DAAR L 8 Bl 55 7 e DA K
7 EMRBOR AL, B T334 3832 5 A& An 8 o 3 9 38 R L (7 32
MR &, AEBQHATHAAE &AM E, 7 UREZ b AT &4
Fo s LR R 7 Hy IP CORE, it B W HARERS R EHE.

EHEAGETAEGE, NATETAATLAGTAEEAL. FLAAATE
MR Z & EREHIFFMEL EN R G

B 28 W 4 F F RS T AL R AU, O R R TR IR B R
ZEEENHEEIIRA, WEFANGRELRTRKE.

g8t

NEMZFEEVHFRFNEE L HERRFERL0 T

R H 2020 42§ 2019 4£ 7§ 2018 42§
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TE R 56.14% 54.83% 56.50%
FihfE T AHE 43.65% 45.06% 48.37%
L. f7 E 24.37% 29.56% 35.12%
7 B bR & 14.17% 19.17% 27.73%
B, 28 3 N ] 26.54% 35.19% 37.04%
H A 9.92% 7.24% 10.65%
FEVHFEZEFEANE 36.23% 40.75% 44.06%

E: AU EELS, KFAETELHFEEENEARELAATELFRNUHHNERNE, TGS
HA BN, A EENGEENRFEMESR.

2. 5 i A A B AL B B AT M R He B
(1) 7 s 4815

NEERNETRE AL, FrEmOEr TEAFEIRAR. EA. AR
A Efr, HAPE RAE RN G ST LN LA 60%-70%, F 1 f
G R E TV REENSAREES B ETAFFAHT L, AF
RAER L ELNHEER, KANFZEXFETRERARKRAN. EP &
FEVSFHENRE R TEF LA, NAmTE. ERIKERZNER
1, ok EARENEHN SRR BB TR ERTREE T T
N H EHI LT A K.

HEFHELENNTE ZERE CERMBEELAEY . (FE RN
AN (RAT) D« (CEEXRYWHTAEGBRFEHENLY . CEELEWEEFNMEL
IE. SRR RA MR 4 R N TIER Y AR X HLE, B XM X
ITNERNHITE—FH. EFESEMN. P, FHEITNA SHHH £
FHE, ABREEIRAERGEMEHETTZ, 250 ERNEN G
HURBAR B, TR THENARE LHESERR, BRANKHTAREEE S
W € .

R T FRATENETE EE A28 55 R KA E L 2T AH
T R ARG . AF. T EEBATE NS 8 /KR 7 & B X 46
FoBp i R AR BAT N ASAE N SRR T, A EARYE 37 578 # M AL K A
P2 AR ST, BRI X FHO RN, TERFEAES. HAG =
ERUBARERBEAFLZNMNAREZUHHTEFFRALT, A8 565 E
BN S5 E P BRI A, RAF T E R & E N 15

ERELEZE W HRE, T2 N b 28 MRk b 5N E &
TR A B R AT AL 7= o o TR AR T 37 58 S AT T T WAL RN T TR
- R ALTE PR AL R 1R T AL EE An (i F I AR e TP AAT b
R AT A R A, b A MON F B R ST A 58 AT R F T WAL R M
TUE 4K

O B M A4 TG 5 ARG A7 B F08 F A5 R &
GO o PAE L
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A. TR R A

NEAGETENARBEHZF, RETREGEZAZXNILITIERZMASR
FoR BB T ERBE RGBSR BT KAL), AT A BT
NAGIHE., WREN. PlEREE. BFE&ENEER) 2N, TENANY
%2018 4F % 2020 4F £ 4| TToRF B B B FH LB 4B K 47.27%. 55.51%F¢
54.78%, ZNBAEEBEVHHWEZRAAE. REVFAETBHARALA . NATE.
LB P BAR UK EHARIEG AR, TENAXF RN ENMEXEE LA
FRvE A BTG b Fr sl W 37 5 F AT E 7 WAL N W E F LT E
WA,

Ao, AEFEAENREHNTENAFRN SN2 —, AERSE TR
Bt SMfn RELERBEFERTE WA TER, BAGHARAS . 25
KFEf. MRETBRRRRT BFT EL, THEATRERS, LEARF
FERANSEHE. HKEN. MEEE. Bl k&FIORFESZNA, W
TG AR R A LS+ R R ITT FOM R R B AN PR AR . TR, A
AEIERFMAHLERALF =ZFHERIER, BRNTTRT ARt =5H%
N AR POR AR, AMESIAT T RTR. SRR R SRF L
PRGN B K, BRI S PR, THROTENH—FPHE. X
TradER, AAELENATES BERTREN. 2 XBBCEARR R K
BEAREHHLENAETHEETRAGTET, KARFHEARABE
B 38 A

NE T TR N RGO AAEN AR R AR EN T R E R TERM
BRE. LTESMASR THREMNS R &, AHFEZET BMNELLT:

BH
7= A 7 A5 KB (2020- | KFH (2019-
2019) 2018)
TE SR HWA-GNSS-8000A % 7| ! & 0 7 JoI# & 0 7 Jo/# &
TESMTHAEMNE | HWA-GNSS-4000A % 7| Al &5 0 7 Jo/i -2 77 Ll

RN, A8 TR NG EEREA T A SRR

FI T 5 FRATRE 7 AR AR ATE T, A E R TR &
AP F 5 S FH P ARLWRN, THFEFRRIERIIFET, SR FEN
BE AL BOR BN PR 2RI & B B R R B AL, KA S R TR A A
AR B RS B i G, 4ot TR MR AU P o n HOR 3 527 T 9 B
KI G, AW TR B 2R P AR, T R IRBUR B LA T B AT B
LM K #AT, EMEERRE P IT R AREATNERLT, KR UURE
oS BR 5 TUE & FUR R By R B A R AKCE

LR, RAZA2UFE, LENHF BRELAEZOEATTE £
BRE. HFEFRBARENRS BRE KB R, BN ETE
BBV 36 #E MARTHRANTHT, KR/RFEERG T F T, K
TR AT B B R AP

13




B. HIA(E T AT, Al AN, 7 E R A E RS B E
b

TR T RN TR EF AR TR T RN G BRI 6 BT R B 500 F
B, MR, RiFfogE, EEUNNGE THEERETET, BEFE4H A
AR #9155 A B BUR S AR 37 % X B #AT R AL, AL TR X
RN AT EEOR, BeMUEd. EHEN. HENSR. 68
BOFDOR, DT BN A BN B4 TR, A H R AR R 52 b7 o 2% 8 oy
AGHATH S KB UL G ERARBILTG AR RETBATHRLBE T
BRR, TAETHENAMREREZ. BOREZ TR E AR FT A0 0 A 7]
TREET. Hib, SEA AR BRI 5 RN A R A E A
THEFHE NI E £ BN BT T FBATREF WAL 2 T E
M. BIYTEEH, HREPATHAG R JORAEET BEHMELTR,
HETEPEMENTRTE. EMBEERA. ATHRRAURETFRBE TS
HFTU RN FEEK, HATERMEN. TFTEAFENE BT
fho EIRME T AHE . LA B K 0 BN S RATUE T A 2 1A AR
TR & B X .

A7, NENGENR. FAfETAEY SRS TENH XN SEA
FEVS, EEEVRNEEANTA A EEAA BT E AR FBAMK,
PR R T R LR A LR BT AR LR R £ R £
G LA E—. AEEGENKfF A E T AEAH R 2
Pl AT R AR AR B, LFRFAXBNERE T THEA & KLHTORI
Fo EMNRK. FiAfE T IR TR AT E BUR 8 W AT AT RO & L
Meg s K #AT, TUE EMAEE R RN BRI BN A= B BORREE T %,
BREF RO REEAR. RAZA2UFR, FAETAE. HLefrZNR
Bl BB AR RATBREANRERETRLEY, TRAMFERZ 2. EHAKX
B G ERBARF LA ARBERELRARME RN AR TR EE,
MBEREELRBRRG I TASZ AR S, $OR. Tk % 6oL R
BAL 2 AN TE RBORGOR, T IA W T3 #4877 £ — R i .
A FE BB, ARTEFERANEIT, EHSTE ¥ EANME
DEFp Bl 557037, BIRE PR, HRTIR .

@18 22 3 B AT i 4818 T

N B B A8 A R AT DL B MR oK A, EERMEA TIRES S
RBEALEENRKIIZAMBAGDREL T RKEERALT R, BHEH
EPHEIENDE BT AGKAELEY BT R EFTAFE, MAEEXRE
FAREN A E A v Al it W g S AR E M E R E, U E
BN E, BFAREE Y FEHARNTE BAEOTEAHTKS., 2EHER
i N7 B AT 2019 4R L AR 2018 4R B A 2 B A K, WEA T T, 2020 4 4 2019
EFEEAETHERK.

AR i, o F B AL B 2R N AR A TR B R A
AT AR, A PR AR Sk B AR E S R E 2019 4
FEA AN 3,495.00 77 7, 7 $h3e 23 8 A B TR RN B 31.92%, FF|F K
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41.72%; 2020 %, IHAFEZ FR TR E FTRANMEERE, KEF
KEFFIZTE , J B 2020 45 H38 33 38 o F AT RAR B R KA BT TR .

BN, EREATRTE, TWGIETE, ARG EIIARHNETYE
REHNAET. HETHRRXZLEWD, REBEHATEHENEHTRT
238

WAL AR R, o5 $d 208 R AFUA E B A0S R AR B A

T

HEFRNETE A %% (2020-2019) A &Y (2019-2018)
PSC #.38 2 1 = -13.33 -14.67
DCU #.3& 7 3 /= & 11.12 -14.76

H AR, B B A AT E T RN A R W 5 4 A
W, HEENETHAS.

(2) J= s A I
R Z AR FE, A8 E B b G A AR T T &

SF AL G

2020 £ ) 2019 4 ) 2018 £ )&
e x| te Al &5 4l x| te A8l
HHEAMH 29,965.36 72.86% 30,104.61 79.29% 30,043.11 79.11%
EEAT 4,188.27 10.18% 4,037.09 10.63% 4,335.76 11.42%
Hph %% 6,975.11 16.96% 3,824.76 10.07% 3,596.82 9.47%
&t 41,128.73 100.00% 37,966.46 100.00% 37,975.69 100.00%

ARETHE SRR, TE 2B H T E FEH N ATE T AT,
AR B S R B AT E TR B TOH ML AIE LK BOM i B

T4 A R A KT E T MR RS, FHERRELE, A

SAR 45 5 B 52 S 4 O, 2 e

NERAEEEM. EEATREMFAGR, HERTHLAEM B Z
NE AR EEA R, AEHEMHEEAEE T LESE. SR E. &
MR, BB E WS, S A ERRFERE, RA=ANLHEEF
15 K 76.78%.

OT & i F AU
G AN T

NEBATAHREMRZMA. BFELEM. @z, NIEHEEGHRE
BoEstmBE. L. RABATEERS, TELVSFEEZTENA. K
MK TR T AT T Bl 2 T [E] SR BT X 0. ARYE o EE

TR T AAEGOR. AL 7 F AR A7 B R R R
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o (b aa Tl XH5) , ARPTBEATE ACHEY-39. HN. &EfEF
A FREHEL. AELENA. FAETAE. NepEMNkEERE
ARERE. B BHEELOBRH B LR TREMRABAT E. RE
BRI R, AR TEMA. FAE T HL g R 587 6 K
PRI E RGBS B XER. R DHERE TR AE L.

HHE R AR R B ERR S SRR T nE s (e, B8, B, &

BRI BARTE ) A R (AAm LA

R, HMAY. B

B4 AR, AMEEESF) . LR R AT KA B A
A, NIRRT REN. SMEAMEERTHETENA. FiifE 5 AH.
LR FE K b 55 By A 96 B A 7 K

NEFERN A ERNY S T ERREE S AT RRETAALA. B
BiITH. BhREGTETE. LR ESFRFE S RN RZRERMMAET F.
EFEGEFRTE, 2EAEEREREAEREREIE T T ERBEEIZETZ S
(41 CAVE. 3k%. #£%. PowerWall %) . MEU R GHEE TR A, WL
A%, BHERIUTENALESR. SR FEEEMIEE.

NELENA. FAETAE. MR EMNR. 5EAER S RN
RAFEAR, EFFRAE. EZHZHMTE, MeSEAE, 22T
BIALTUE W R B BB AR R MR E TR MR T AR
R, TERA. FiafGE5HAE. Yo BN R e e £ 288 F TEr.
EMRIESE, FENASEKEZARYH VRS, BRENTE P KON

HEE. 2%,

MIER A PR A, ST SE AR RA S A AR, (B2

YR AT RN TR As R B B A AR A R L

WAL ZASUFE, NEA LENAGE. F

A7 T AHEGOR. AL (7 N

WA KA B R R R EZ T TIINAER I F R0 T

% B ﬁﬂ#%%% Wﬁ%ﬁ%%

(2020-2019) %4k (ju) | (2019-2018) %4k (JT)
CRSEE S 0.51 -0.56
AHI A 50.61 1,691.82
2 R 1.92 -7.70
g 2T R A -2.96 0.66

HERTI, 2019 F oM X&ENE 2018 FRATA, LERATEAETH
PR ENEARSEARE, MEERBA, 20105 E P JEFRPHE, #EEE
NEH NI BERE e, o, RN AR,

gL, RA=A2UFE, A TENAGHE. GFiafs 5B, HlE
7 F MR KA L B BRATE IR L & A A g Ko, HfE AR

WA,

@38 23 38 BT 0 Ak A L
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N B B3 20 R TR R £ R R AR AR, R A E R A
Wzhgs. WEG. AR, BALRI KB IRFU K.

RILEARUFE, 48 Pl 208 N AR E EM RN 0T

R A HIE 5% % (2020-2019) K% % (2019-2018)

58 A A 15.21 712
IR 5 % 0.64 2.26
H, 2k 4 10.25 19.06
HAR 10.40 -2.99
WAL 0.52 1.40
T X W8 0.93 -0.05

mERTN, ZREALFT. HETHHERK ARG, A8 28N
FIFH b ERREAMBRRG ENAFRE LR, §THNER R

G PRk, AAEELSEATEEMA. Bk 5L, AL HENR.
7 BB L A B 2R P S X B KR, A A S T
SUA AR A 8 SE AR 17 AT T 4738 % AR 0 BB 10 8 S 1L
FEFAK. K, TEEAGEIENATEERAK, AAEHOHA BT
BRRE. BEFERABNRS BRS KB O BEMN, EAFFANLT
B EHAP LI EEH AR ANGIRT, RARBBRENES ), &
B A R AT, 7 8 B A AR AR AR AR 8

T, BARAKFEEREFRE.

R R = SN | =N 7 L= VN v =S T e 3

i 23 R AT Tk S A TR E IR AR AR L LR
AR FHERDH, AEPNELGTY, BEREF b, BETEES,
WEHNEARERETREY.

(3) FATYL ¥t & 15 4L
RN, FATL b B & 6 56 B A H I

W tAF 2020 45 2019 48 & 2018 4F &
AR 36.30% 37.66% 37.60%
g IA 45.68% 46.69% 52.35%
o N 44.36% 44.95% 44.31%
bk 2| 28.34% 27.29% 29.94%
B 3 A 54.28% 56.04% 54.27%
X Fa % % 38.28% 43.71% 33.80%
B W FiA 47 44% 46.77% 48.50%
473 P34 42.10% 43.30% 42.97%
RATA 36.23% 40.76% 44.08%
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m R, A 2018 £, 2019 L EA F 5 FAT L FHAFHEES K,
2020 4F & £ A AT B AT b -T2 KT

G, NE 2018FEE 2020 FLEHNEZFTRIEZFAG T LHE
S AL BRI 7B R R ATUE R BaE AE R AUE BR R T
Brek, HoEKE 5 A 2018 4 /5 F 2020 45 )% £ A s usA T, HlefrE
MRATIR A B R 5 AT, 2018 4R & 2020 SR £ AR 2 TEm#, THZ
ML A7 B MR AT K B R 4 R AT L R S8 BB A3 w470k 3% 4 B
NFE R T B —MINZIIRE N, PN ST, FRE SR, B
FENUAME, NTRBREAE TR, b8 NS 2018 /5. 2019 48
FEEF E A BN, 2020 45 F 5 2019 4F F B R = T F 8.65%, FEZEAEEK
BN EAE DB T REEERAN S L THRURE GRS Z Ttk X 2
EEETE S ECVIE NI

(=) BERIE
1. TRAENE B 5 RNF A = 0y x4 W3R & ki, JFxdisdls
78 AT U

2. AFMHAREHE SR, HETHE. YHARTR, RASE&IA
AL Hy R A 35 B 5% B A0 K B9 & R Ak 5 At RO A B e B A A4
b 2B B B K

3. XAEBGREAERGEEFNEHAIT 0N, BEEHNENTHEEM,
REEGHZE R RITE;

4. ERNEFEPAEEREFE. RARMEE, FRMEAEFE, Ext
FA E WL EE AT T

5. REUCKF K AN AL S0 R4 €& MNFATE LM KA,
HELRE. HER, ZRERLKZEHE TFE U, TR AES
BEVNF N AT B, ABAFREANREENE, . ZHBERTETE
F BT . AR AR E B FOA A B N HAT AR, Xt E
HOE L B A SRR SO, DU B NS TS B A A

6. REAF K EN AL ST R, A8 0RYHITH AENR, bE
SE. BRE.NEE, FINERREENERME, [FrxE E4 N B 21T

7. QB RIIREH. FHIRR LTSS 0GR -F3HKTF
B R EHFEREZRKEFNSEEIITONEE,

8. EHAFREATL T L FRATWEERE, 508 %EFEFMELTHHAT
Stth, BESEATL FHARGEERNEEEHEEKNE R,

(=) BEE#®
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gZrE, KNAA, 2ASeEHNRETHRES, SARVFHA, &
FeR TR R BRI GUR A K, A6 T I LR B M 45 R B B UL
M.

(3) BAERAANEVER, EEAY. REPHEASTTURBHERE,
PAKITARE —BEVBARFFEAEHR L ERAMHFTRNER KA
B,

(—) XKITAUH

A8 2021 4 1-3 AR F AR I AE &R E E I E L s L

SHEAL:
R H 202146 1-3 F | 2020 45 1-3 A A5 B
B BN 15,160.87 16,977.57 |  -1,816.70
Bk R A 8,702.23 9,920.02 -1,217.80
FA 42.60% 41.57%
A 1] % R 5,543.22 4,816.66 726.60
A % %= 36.56% 28.37%
A 1,457.67 2,328.98 -871.30
¥ A 1,288.07 2,105.62 -817.60
V38 T B 5] BT A A A 1,281.50 2,073.08 -791.60

RAE LR o, BN E R R EFRE WRNART T #
AR LF B RA— R EFRA TR, TEREMM T

1. BB KER AR AR

> 1] 5% A

AEEAE B RAT LA B, RETERA. IR, FAEEA
. MBS, THR AR R R, FE R E B
FEAE ARG . Fh. LELBHE,

ETFRAAT AT PR, ERMFAT, N BE T2, Z2EE N

HEMRWARER; EEFRT, REHE TR KEFHRIHZRG TR, REK
VRN AEFER, WEHITEEAEFNITEE, 2R EFH. KE
CHEW. WM. WHH. FRHEWIITLAATIRAE . FHIFZH L1
R, R A FOHAT A EHERXT, RETFEFEEATR,

RECE R+ LW EEHHERX. LRAARFERTLEF BEFHK
PR b JE LA T O BT AR £ B U A IR B 4 A e P SR P BUR L
B AEHFIEN. EHEERTE, BTAAERETHREF FALETT LS
ok, K72 AF T ERAUNERERES, SERgNRER/N, BE TH
B EEAAKSL . RRRBED SRR, 28 E LA R TUE A R/
BN ERAL, EHAERZ THENKRARFA LYW, HRRK, o=
WG, —RETEF—Z-FERMN, BEnTREATETLRE S ML

19



TR B, T TUE TR O R P AL o B 2 R R, SRR
R AMEK. EREZEE L EREILE, bR GRS AR R
fe ).

EEREVHEKXT, AF 2021 F—FEEFHRTHE AR T RKHAE H#
BN B RNFAE DL, 2021 —FF, ANEEFRATHE & 350 24, Hf
R A2 AT B W I Bl 200 /AN, WA B F AT RIEWOR B 150 R4S, B RBRANE
BAANTALTL. ATLAANHERAREL A, XTEHBKFELA R, 2021
413 8 B R A P R

Foh, ARMRNEERRUTEBRANE, HREBRNEEL
HATE AT E P R BRI AME 85 5 R IRBTE . bR %
RB %P B RO BRI R, A8 8 LB,
MAR SRS, TRFBLAGRETERER. ZRBH, 485K MK
NE L3 ERAHANTE X EREUNATEFER, FRAETRZ K
NEAT R, 5 E AR R A A

2. FHMMEEEER

TENA. FEMNK. FAETAE. WA RBEHEZEREHE
RUHEBNEZART AN E, RERELEAZNEERE, HERY
A BIFKEAE G IRAERN Z AT ERDBAIEER, 7ok b AR
T, BEREZTHATLApA FoEEN, HAH BN RBMERE, FHE
TERNATEIER. MEMA. BEIE. RBZRERLHH, THK
FAE A AR, 2 20194F 12 AR 2REZ | E AN T £ FHH AR H
XN E R — AR E . A F 2021 4 1-3 F 3 8] % &5 2020 4F 6] B3 A
72660 77 L, TEZEW 2020 F 1-3 A A T EE K ut i, %% % 8 A & 5
S AR FBOR 0 % 8] 2020 48 1-3 F HA 1] 5% FL AR A 4R fl. 5 b, 8 F 2020
EIANTHR LT ARENES, 20205 —FFEHAFELF LS, LR
FR . RS 2021 4 — 2 FE A bR xR

GEpg, EATAAMATEAE R, BT LERX. EEE AR5
REZHAZREERZNYHT, A8 2021 5 —FFRANER FERBAERT
%, Flt 2021 —FRMEFHBRLFRBANR LI, FREATARL-HNE
b WON B VA B A U e b A TR A BT T

(=) BERIR

1. TR E 2021 4 1-3 A 3B AE B LR R TR R I, 8 139 3%
B S U AT B AR 7 T 0 E R B & HAT I

2. TRAFNE RGBT A K B R A BRI B, JExd
B AT A R HAT K

3. ERAHESR, THRLAGASEFAREAFRBEMELT . 7 HBK;
4. 2 A I 1R A R AL ORI 28 Bl KUK, B B KSR B B
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5. FREBUAF B RHE”T. ERH M AEL, HECHT. BRHTHE

. I IHMAEHIR, FEAITEE.

(Z) BEE®H

ZRHE, BAVAY, 2aAHNEERI, REA—WE VRN KT E A&

L R T T B 40 8 B 0

ZERIL.

(4) ZEHERRNWHEERREAR ATRHASIARIA. BRIKX
PN ARANEAREHARLE - PEEEA AL R EFFAANEE, BE

FEFETLHARL.
(=) RATAIHA

1. A8 2021 F 13 AZEEHNARER A T:

AFEAL: L
R H & B
HEW R, BEZHFRIGA S 12,455.31
e 2| B B #R R T 37.69
Wz G5 2 EEH KN4 2,582.76
ZEFEFHASLJNDIT 15,075.76
WEB &R BXFHIANA4E 16,846.80
FAT IR T AR A BRI ATt B4 4,097.13
XTI AT 1,137.39
XA HM G R EE A < WA 4,820.88
R e A A 26,902.20
GEEHFTENALREEF -11,826.44

NE 2021 13 A B EE D AN N AR EEH N-11,82644 o6, TEZ
WEB R, B2 T4 ITHALTEATHER . BEHETSRAHIALTAN

VIE &

AFEAL: AT
I E 20214813 H | 20204813 | KB
HEB R, ®REFTFRINA4 12,455.31 13,116.41 -661.10
M EW . BXT S IAATHAL 16,846.80 10,645.33 |  6,201.50
ZETE AN EE T -11,826.44 -7,566.02 | -4,260.40

NE 2021 F -3 AREFE T AN LR EEF S 2020 F 1-3 A3,
HHG; HEBR. REFSRIAGALK 2020 FRM TR, WEHRE
% 77 % AT HY B A %R 2020 4F-[5] 1 P Am, £ B RN O By ok R AR R O A
W2 K AT 7 R ATHUE RGN A5 2 B R EX T F AT A4
MpTE, FE, AREPFEEARAREREI AL, TRAEREKK,
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REFRELEPESER, RRAFISAHER R, REFTFUBNILTN

B

2. ANE 202113 AHE BB R AT HHF A EIL. RRIKR
o RLAT I K B 2L 3 1R L

(1) 48 & B KRR AR & 2 1

N 2021 48 1-3 Uk B|44 & B & 12,455.31 A T, HERHRFERE T4
6,000.26 7 J5, &~ 6,455.05 7 IC.

2021 4 3 Fl R K3 T4 B 2020 4 K L 5 A K, S MK kA R fo w0 4
B RN YCR T F Tt E A 90% DL E

SF BT AT

R H 2021.3.31 K E 25 | 2020.12.31 K 4 5 3 E %
PR F 7,087.13 9,631.15 -26.41
o YR R 90,429.47 89,165.45 1.42
oL MR T Y 728.71 544.00 33.95
& [ 2,295.88 1,885.73 21.75
& [ 55 6,266.91 6,483.21 -3.34
Iz Wk T o 94,274.28 94,743.12 -0.01

(2) JR ARG B3R 3 ATHE D

AFEAL: AT

R A B3 E 2021.3.31 R % 2020.12.31 & 5 7 543
W, B 12,039.97 8,956.14 3,083.83
N & 4,013.04 3,829.17 183.87
2 R 565.89 472.28 93.61
B8 A KA 6,002.28 5,454.99 547.29
& it 22,621.18 18,712.58 3,908.60
A AT 12,132.08 8,009.74 4,122.34
LA K 3K 21,410.01 20,730.85 679.16

B AT, 2021 45 3 AR, /IR KA E 2020 SRR BN AR

T

@ 8 BH &R R AR R Ao

NE SRS O I R, DR DT R R, R AR R E
BHRHATRNG, HAEBE RS REMBN R ENE, A8 R R

s L A, RAETUE AN, R T8 77 AR TR 45

2021 45 1-3 F| /A 8] HT 88 K F T E By R 1 A
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AT ETUEE 2020 4F K A WG HE fm B K 3,908.60 F 6. 4,122.34 K T, F EJE H 4




R &5

RE & B E 4 & P iR XA (F7)
FEIEFE EdEH .

N20120504 (ZX) ii%ﬁigﬁi;g%%g EE‘&%&$§ 845.40
Bz FEET 6 R WA E

N201007002J (ZX) | 28s ¥ 4 Hak % W %% & 844.79

N21120501J (ZX) | /NAL AL 1 e 2R 46 AL 22 SR 2 Fik 42 447.96

N20DHTL2300X02 | HL2300+4 /= R 5 R ik FHL 810.00

N211004101 B T 5 AR+ /= FPGA 200.25

N20117209 (ZX) | ¥R Z 1 W& KT H Fk 42 131.87

& it 3,280.27

@ Fr B g 135 40 57 5 JBE 42 x4 4 8] R 3000 AT 89 %

NEARENEIRTHABANRNTZ —, Sh. R FFTBHENLEEM
B, NEAEEREVHFEBAAL EMNENRERMER, ERRUHE
PR, Va5, T8 R LKA FLK A

NET 2014 FHEEFHFHTRENI LS ZA2RIINEE G 0 & ELHE)
E4, A 2020412 F, R FMABIIN CGHOEEEHY , AEEx
E MBS VAT EECE BT R IE T, AR A RARCES AT BfERA
HERY, KEEEMT AR REEA, TR7 XA THRHAL, HNRE

R E T

AT A TUA B Jm.
(3) AT 3% U AT

KA REEE LB AR, FEHAFE 202143 A K

AFEAL: AT
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3. A 2021413 HAEFE - ENIAREET 5 I ARFHE BT F
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NEBET (MEFEHEY
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W
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R E ERRE I WHEEN o %
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S P 8 A
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(M4 REFREY ARRIET AT RAWE EEE il AR 56,
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WAL, mEARE. FENGE., EAFMFARLELIEKEEREZA. K
AuH. 2EHE. KasriEeHEIEY, HEXWRETBRARML. i
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A KA RARIE R T A
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WEBFGH. REFHEAANAARNETYUEIH R, BFF 5 THILR Y
Frat, AL AL SER. LREERA, §AAREE B 5 ICE,
HENG £SFRBAS—F, FHEEFESIHRL.

(Z) BEIR

1. WA MESEURERMEHFAR, THRAFIAREHTE. 534
VB R R A X e 1A 3 4 ) )

2. Al HAR#ATHR, T AR E 2020 4 1-3 A B9 BUE L3 1E I 4
BRI, FHR. TR EAKKE S HEREEE;

3. BUR/AF 2020 4 1-3 A . 2021 4 1-3 A W44k, #AT0 MM EM;

4. FREX 2021 4 1-3 4 B NP 4ak . 406 A d k. R WO 3 WA 4
#, GHERME. ®REFFRAGALHAT L, AR EHENE;

5. FRBUAE 2021 5 1-3 A BRI ER. MK g R. R E Ak
Wt T HaEk, oM ER. FINEFENARKXEHIEANEERT . B2
% % AT B A 0B

6. FREL2020 4F 3 Fl K. 2021 F 3 A RER T AR E W M-I THB, o
MBI URAN BRI AW INAR L 2 1EN;

7. BA5AE 2021 F 13 ARATHE, o ERIA4LR S5 TEN L 2 F .

(Z) BEE#h

ZoAE, BAUAA, A8 2021 E13AZEEHTENINLREETA R
BEREGE, #E5EFERMEL -, AEAFFEEFETHNK.

(5) oERARHEE. ER. FHE. BEAR. st T
BIRGERANEER, AR EFREMELTRELKET LT AT
BRERFEYMAELTAGERRFHFLEKNERE, 20208 RERBMES
20184 Fn20194F KHEW D W E H, 202048 F K BN ELHRE T TS 20204
HEWH RO BEMNESHER.

(—) RATAUH
1. RO, oA EERENEE R
(1) /8 2018 48 & 2020 48 K 77 15 0 44 Bk 1 0,

AFEAA T
2020.12.31
R HE w% | B E #% N
KRB % | 14NN | 124 | 234 | 34NE FRR Fl%&
N NEBE | R
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; 5 INF e e
ifu B | ieae20| 596| 148457 | 14641| 1085 46| 27 2 ; %Eﬁ
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&R NEEE F*
\ 283751 | 1028 | 2807.83 | 29,68 . .
9 A B ik
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ZAE® 1 gesa | 69| 156034 . . Sl
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T
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2019.12.31
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7 i K
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42
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i S | %l
EFER| L
5
TR | 371968 | 2008 | 3,719.68 - - - x| BT
g | 2P
EHH NE B E HE
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i ' ’ o B
& E o L L L L L L
4y A
= i R
i FHT | LA
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THH ' B | FEhhm
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OF A #3742 A

% B wm¥%%m %%%ﬁ%m

(2020-2019) &4k (7o) (2019-2018) &4k (75)
CRSEE S 0.51 -0.56
AHLE % 50.61 1,691.82
24 B A 1.92 -7.70
g 2T 3 R A -2.96 0.66

BRI, 2019 F AR 2018 FEN LKA, EEZFFAA TS
PR ENEARSEARE, MBERRA, 200052 E P JEF RPN, E4E
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QT H & T AR A

% B R e W R
(2020-2019) 4k (50) (2019-2018) Z 4k (5m)

FHEA. TRBEFE
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FEAL. BRAMEF R AEFE R 2019 45 2018 T4 N8 m 7 F 4%
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K. HE. ABEYITAHRE, 4 2019 FRA 95 4 % #8 CPU 1512SP F-1 PN,
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a1
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&5 HEREH | BEREHLH R EH
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4 2:
% & 2018 4
8 MHAR | HRAE |RERBHAE | HELH
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.
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Gl o 75 R R IR, RN FARAR JE A R At T e 7 B
PR A BT AR & RS A 7 4 FHE TR A B % 8 7T R A%
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s PR ERAERB G X R, HENBREAEHE B,
o 3 AR B E A
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a. FtEN., £ EELITEAR. &5 LR E X HAR MR E 44 &9
K E, RREBREMNTENE &, 5% FH4T VAR R LM &5 3570455
A,

b. fEitey4EE R DL RM A AL H . A E B LR AR E b E RN

W EITE.

2. BRAFHE N

ABEA AL
2020.12.31 2019.12.31 2018.12.31
b
B REKM wR®KM T RBAM
FREAB "k FREF "k HREH "k
B R 18,712.58 73.71 16,065.17 1,285.58 12,446.03 793.39
T 2,834.10 3,993.45 3,719.68
T 1,646.29 16.58 1,417.52 1,185.90
& B 4 kAR 2,837.51 — S _ _
At T H 1,569.34 1,564.50 1,171.15
& it 27,599.82 90.28 23,040.64 1,285.58 18,522.76 793.39
NAGREFFER K, TEZRREMB. EFEEA %xﬁﬁm%ﬁ H
HERZERUK, AEFRARESH BRERREFTXY, Btk E
FLBHEIN —ERERNMEKIESASE. HFX, &l%%ﬁ%ﬁﬁkﬁ&
RAR, BTV E T EEXSEEEN U EEENEET S Ry, E

W%%m%#
A%t B,

Wi s xR, ERBEATHRRE, WS EET P HE
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%+ rE XK, HEATHERK, %Mmﬁ&ﬁ%% mFwERBEA, W
. UBIEMA, A
B 1R R B R AR, B DA R R AR B LA A

IR EN R, > 3 RIESUE B8 s B A

& FE 4 R AR AE B 20204 1 F A B ARRATHROEN,
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A BATE R

%%é@%ié%ﬁ%kl BB F RA R A R EE SRR LKA
8. EFEELRART

RHZBEBL#E . £FHEFENYE, REPA
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AFEA AT
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NG EA 2020.12.31 2019.12.31 2018.12.31 ( 202%3)51?;/0 ( 201?2{;:1?/0
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2@ 89,544.31 86,104.50 58,965.07 3.99 46.03
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RETEINEE; FEEYWIHER, EEEEFLEIBRE UMAETN
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PR EFERRATHENMHESEERA THENTRGFR, EEFA
FaEdEY, UEHF R %%ﬁﬁﬁﬂ%%ﬁ%%ﬁﬁm%ﬁ%ﬁ%F%é
B, BELTEINAEME; FELIWMIHMEER, EEFATEEIR
H, UAFNERENETENREET IHE TR ELANRA. it
M ERAEAREENET, HEETLIEE, I RTHELR XY
FHERTMFANGER, LA LIEEUSENE b TE, BHAEER
%ﬁgg%%%AﬂﬂWﬁE% M R TR I E UL — R &
Wiy EAb it

BFRERAAG TRAFERNETE. FRTLAFEZZBERAEIHE
NdE 2 2T B A SRR, it a8 & 588 DR R L3R 6 i &
B NEEFTE RO RIEER, WS Ay A, FrER
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T2 ARBR 20195 EARAREH AN, THERTMEERAHENES T RRELEMR. BHEHRT
BB, FFEZR20204F7H, &

8,453.71 7 17

RKNEE, BARR

LI 2020 4547 B

IR NEE S F AR

33




FZTARTERMAREANRE, THEL T 2WFAF =T HANH -7 8. eRBERH2F
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ZHEARAEAESE, BEATGELEEENAZm (SR ZRIL) &4H
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RE CFPERMAFTESMARLHEESEY itk RAURH 7 7L
S ERMAGEIA SRR, FRARAE L 5408 8 GNSS B B A
WA, R LRI ZE AL %ME%ﬁ&ﬁﬁﬁm%ﬁ REFMATR R
WA, HENANZEE, AMEERNER, AEWE $R, BAERAEH#L
BRI EAR, Bhamid ALk E, B 2021 F)K, FALIAL R
SAFAMSEEEREMK UL, TRFZGERME BETFEEERT
mHR AR RS, R ERELE; 20254k, 2WERNL} A AR
mm SEAL. FAE WA, EATARAEEREEZ S B S M
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A A A s AT AT AL S A8 B A O TR, FT oK KL 5,000 4,
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E 7= ok KAL C919 737 FH 1000 22, ARJ21 KHLT35 Fid 600 4. %4 FRETR
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NEEEVSBEETIENA. FEMNRK. FAETAHE. MTHERE
SE K REEH LA, A P RELEHEER. TR RRERETERR

%. WEHA, rEEE LSV NST Hh 67,88343 1. 64,077.10 0.
64.495.73 7 50 VA K& 15,156.47 F 7T, BARtn T :

AL AL
2021 4£ 1-3 H 2020 4£ 2019 4¢ 2018 4
NIZ- S ES
A H i A Ly a AR &t AR &
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T ENA 6,084.38 40.14 22,800.20 35.35 26,436.10 41.26 25,019.61 36.86
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EEpIyny=
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NEZEAREHNTENAGBNSNYZ—, 25T} ERARAT
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REFRBMRAZRT R, WEHK, A8 TE N EHBRN G &
22 4 36.86%. 41.26%. 35.35%F0 40.14%, Z/\E] = E 2 F| A

NEH TR P AT EITEEE A IE #, ﬁAﬁE&&%Fm%W
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B AL 2R S e R A S A, EET RSN, EAT
W AT T B, JEARA AT EZOTE .

AR FAL T E H K E TR RN SRk 8 AR fndm B Ok H+5G R
SR A LB WALTE BT B E WEALGR SRR T AL
EZRNFEFKR, HABALE L EET 80%~0%HN T HhH, 557 %4
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(=) RATARYH
1. RAAANG 6B R & AR R F I
WEHEI, A EELFEFETH RS BT EHELWT:

T H mm§44 20204 F | 20194FF | 20184 fF ﬁ%§¥%

TE N 53.19% 56.14% 54.83% 56.50% 55.17%
FhfE T A 45.22% 43.65% 45.06% 48.37% 45.58%
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PR RE AR A F L S WS BRI, RN BRI X ERE, H
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FATL T WA R EELHFETERETLE N AN T EFAMAH L8 0%
BEAF R BEER—B. RAZANLUFE, 2ALELFELEMEY
FTREEATRE S AT, NG EIRK. 555 & B 28 1 4
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DRANE B B EHR, R&EENE. SE, KT AXZERTE Fm ey £ 5] 2 KF
LA T M i (M
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2 | &AW (AT 3,682.16 | 55 FHME
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Hebpil 34, T8 4 %7, S FLETGHE) B,
FNEEZR P B, TN EANZE D THE. TN A AR E 48 ERAFE LK
AN

#F = H#
e R
44 # 54 % 64F F14H # 84 # 94
HE (FH) 140.00 210.00 280.00 350.00 350.00 350.00
FHEM (T, &R) 80.00 72.00 64.00 64.00 64.00

HEBRN (FT, /) 11,200.00 | 15,120.00 | 17,920.00 | 22,400.00 | 22,400.00 | 22,400.00

BN (FL, F28) 9,911.50 | 13,380.53 | 15,858.41 | 19,823.01 | 19,823.01 | 19,823.01

B. 4 Tfk

BEMH PR N 13%, T EIFELM. HF Bk 7 205 M
BN K T%. 3%F0 2%, FTERALZE K 25%.

C. MAZHMNE

AT E AR E B IE SM A TS A0 B R e 5, M 1] B L E
ERR. EEFRAFRFME, KRG ZEA Y 2N ERAATNE,
H LT A 8 TR R A B FETE SRR A TR
o st Fu Rl AT b B R AR R AT, R FRILT RO SR R N S R A
I,

a. AN E

ATE ARSI BRI T OB R wE: TR wmE 5 A A
R IAGEARAT K ET e, S RAA R AE i, 2 558, @5
WhAn T SR8 B RA T &6 MM LR ER T L8 7= & 67 357 5
MHEFEH . RTE A AR R L IE, & B3 8k JE &£ 77 R
ST R A E R A A AR TR,

RRA E N S AT
LB AT
BE %44 %54 % 64 N2 % 84 %94
T 7= W4 1,592.09 1,592.09 1,592.09 1,592.09 1,592.09
S n T % 3,964.60 5,946.90 7,929.20 9,911.50 9,911.50 9,911.50
&3t 5,556.69 7,538.99 9,521.30 |  11,503.60 |  11,503.60 9,911.50
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NERAEDT B A F R TR Z B R X, HSFFRATL L
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ERRE. CEERELHN 406%. 3.00%, BFK % FILHENGHLA G TR,

B R B AT IH A0 BT B 7 4 S 1H LN A
D. JUE KaMHEHER

IRAFBNFRA . A FE I, AR FHITE A7 5 b SR R AT,
HARRE S 40T

SHEAL: F

B H # 4% # 54 % 64F %74 % 84 %94

AL N 991150 | 13,380.53 | 15,858.41 19,823.01 19,823.01 19,823.01
B R A 5,556.69 7,538.99 952130 |  11,503.60 |  11,503.60 9,911.50
ot Kt Am 38.10 123.70 154,62 154.62 154.62
HEFA 402.41 543.25 643.85 804.81 804.81 804.81
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MR MBS FRRRELTAN BRI EeTHNEERRTHH
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HE %34 ®a4% # 54 Fofk | F1H | F8F
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79,652.04 77 5 #181,140.61 7 7T, & % HAE S R\ B EL 4] -5 4 136.28%  136.69% .
123.48%%1535.2%. KAT AR PT R E T4 A4 b & 5 2K R IR K
WA, 20204 R BT B T T A b 240 A 2-54F B SR B & 1HaR ] A R Stk
Ak F P 4 A4 DL PR I SRR A 3R P 35 8 4R B K

HEATAIERE: (1) BERTABEHR. AFFEP W5 AR,
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2. XAEE P HE RO
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(1) Te4H & &[5 2 52 B9 3K i T8 4 9 07 Mk & e ] P 50 ks i — S i
8] 4% B A MR L (T ke 77 . TR P — R E T Lt e 5 2 A H
B E R 1 o B AT T kb R B TR 20 R B T A 1A

(2) EHEEF T4 AR A ER (IT8) LW H—BHE AT
HE LK XER (ITHE) BN XX%, HEFT A8 (HR) &F
TRl e, AT RENNETEEERETRALER, FAW T I
&/ (T8 SN XX%; 7= & FUoR s 648 )5 — R i8] W 7 1 207 ST
&R (IT#) &M XX%

3. FATIL B MUK R FE L8 RN TE L

2021 48 3 H 31 H/2021 4 1-3 A 2020 4£ 12 | 31 H /2020 4

AFEH bk | wwun | TRERSEL gupy | gupn | BRERSE
Fx) | e | M CGimy | G | EEME
b A
b2 S R 234,176.83 87,234.88 268.44 |  255,880.48 512,206.48 49.96
Wi Ik 85,823.93 32,666.28 262.73 83,429.44 |  177,305.88 47.05
N 127,175.55 37,746.41 336.92 | 129,006.33 |  169,023.92 76.32
b3 23 84,878.79 91,332.01 92.93 86,630.12 |  362,433.81 23.90
A0 5 AR 58,211.86 34,627.03 168.11 50,196.03 |  140,952.59 35.61
& Fa i 4 26,410.91 14,667.93 180.06 2551890 |  122,263.95 20.87
EWFik 33,640.98 11,195.22 300.49 33,417.66 68,540.75 48.76
170 P4 92,902.69 44,209.97 210.14 9486842 | 221,818.20 42.77
KATA 81,140.61 15,160.87 535.20 79,652.04 64,507.55 123.48
4.
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2019 4£ 12 A 31 H /2019 4£ /& 2018 4£ 12 F 31 H 2018 4 /&
AAsk | pamat | g | TEEESE D pum | gup | PEEESE
(A7) (A7) (%) (7F) (7Fw) (%)
AR 251,122.34 |  460,710.78 5451 | 251,388.10 |  414,305.65 60.68
i IA 95856.44 |  161,929.84 50.20 | 63,583.04 | 128,880.79 49.33
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TR T N I A P TV e B MR B A A A
o
REAS: WRAT | ANEWETEA, EOTE
EAEH | BUKTEANES | BT T RS 1
BHABAML: K | R, HHBKR BT
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7 3% TRAL IR
R WIK Z A 100.00 | KIS KA | MG I R kI 4R EIE
X Fu 4 TG E(E). Hf | *E Eu%%ﬁ@mﬂM%ﬁ%r
R 50.00 7 LA | AR B A RERIER | WE TR A I A 0k R
(&)t Em Mo Hfbryik HARENEGELEZR
HA R B K A A
%) 100 7 7t (4 100
Ft) M EIEmAN
EWFK | SHFUMESMEBE K | KB TE 2 AR5
X7 By B P R W B
NI AH E K R
&8
T A TR AT
i+
MARFAR 1007 | HBEARKTA
AF (1007 78) W | & EEAEGHARE | BFRAT FPERARAEL
- g B Iﬁﬁw R b4 2 Wi 2K 7
ABUE K R R R4, 4. RiE
St B ER
k= iHE
N B 3 FAE R R AE 4 A1 3 3R 0K v -1 o Ok TR A% B8 K 8 AT 7% 11
FIRWE AT AT S T
BA %
\ 14D . ,
IR Y A 3R L " 1-24F | 2348 | 3448 | 454 |54 F| &3F
=2 S 0.50 500 | 10.00| 30.00| 50.00| 100.00| 5.70
ik 500 | 10.00| 20.00| 40.00| 80.00| 100.00 | 10.07
oINS 3.00 10.00| 20.00| 50.00| 80.00| 100.00| 8.95
db3F B3 500 | 10.00| 30.00| 60.00| 100.00| 100.00| 9.76
AL F4r 500 | 10.00| 20.00| 40.00| 80.00| 100.00| 8.30
* Faly 4 500 | 10.00| 20.00| 30.00| 50.00| 100.00 | 25.35
EWFiA 500 | 10.00| 20.00| 50.00| 80.00| 100.00| 8.33
T8 4.07 9.29 | 20.00| 42.86| 74.29| 100.00 | 10.92
2018 4E /A& 1.00 5.00 | 15.00| 50.00| 100.00 | 100.00 | 7.46

B BORK AR K & TR BOR S BUE BAT Ak T b b 5] 2018 474 AR

W R, RORKSORIK IR BOR G FAT L 7 b B8 2R —B, A
& RLRUR A IFIK TR el 1 2 3 F R TRATL T b A E, EERAE A
REFEATL A sl FEEZR, 3EULETRATL T LA,

CNIARES NN S PN RN R g e X R )N &
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(1) 28 F21943A2NHEANEFNRESFLE — TRV, #AEE
201948 1 Al 1 H AR PATH Al TEEN], H 4k T N 2Rk b gk 23% P8
e AR KRETETRKES, NEFENWKZI T R KFEHF REEEE
2 TG AR5, 52019 45 B B WK KR K I 3%t 1] 4 2018 48 FE SR IK 1 4=
t 5] A7 BT 38 .

(2) /A8 2020 45 FEH# 7 JK B BUIK 30 B B 31 K o & 1 3% L] i ey
EpEegidia

OFABLT R F LA FHI{E A 47 K 2K 2015 0

AT %
2020.12.31 2019.12.31

B T 4% o FHIE R B-&i L {3 HHIE A

% 5 (%) H % (%) FRE (%) KE%) | EFE%) K% (%)

(A) (B) (C)=(A)(1+(B)) (A) (B) (C)=(A)(1+(B))
T4 UN 1.99 8.38 216 1.94 5.00 2.03
1224 3.41 27.92 4.36 343 10.00 377
2% 34 8.23 47.88 1217 9.80 30.00 1275
3F 44 1747 83.64 31.53 19.89 80.00 35.79
4F 54 38.14 111.72 80.75 41.26 120.00 90.78
54 E 55.54 124.46 100.00 59.34 120.00 100.00
&t - - 8.79 - - 11.39
@H A E P TS K R 3016 I
HAL: %
2020.12.31 2019.12.31

% B P 4% L {3 Wi A & Ao W A

%% (%) B % (%) 5K (%) KE%) | EHE®%) K E (%)

(A) (B) (C)=(A)(1+(B)) (A) (B) (C)=(A)(1+(B))

14UN 3.15 8.38 3.41 456 5.00 479
1% 24 5.70 27.92 7.29 8.46 10.00 9.30
2% 34 13.79 47.88 20.39 17.94 30.00 23.33
3F 44 20.77 83.64 38.14 26.44 80.00 47.60
4% 54 47.78 11.72 100.00 50.54 120.00 100.00
5410 74.25 124.46 100.00 89.01 120.00 100.00
& it - - 12.21 - - 12.36

M ER N, BRI RE T4 2020 48 K 1-3 48 K& 5 48 DL bR YOl
A AR AER 201945 F Z A K, KIS 3-5 48 b W Ik &% FUH 12 4R A %
% 2019 454 F7 A, oAt B 7 R WK 2K U A5 R 2k 2 4R 2019 4R A BT PRI
W E AR KEN T EEZHA N LR RFE L e, 2 F 2020 4 K #
2% 54 YUK IR IKE AT R LB EE RN F 2 F 5 MUK £ 81 %
AR P 3L
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NE 2020 FE I ERMAREEREE A

As B 2020 4 Am KK IR L WOR AT IR KO B, 5 B2 E 5 A RO
WD

B. AT 20204 KE X TIMERF N, NaREFET TR
PEBNE RN, BHREHNTREFHATHE, KA LK T RN
W, ARG RN EFHATRE, 25 F PRI .

(3) /A& 2021 4 —ZFF B WK 2K 30K off &1 4% A 7 2 1 L

AT %
FHfE A F K E 14 UR 124 234 | 344 | 454 | 5L
;gzt?:{fﬂ 13 ARA R 2.90 5.33 13.27 | 3556 | 88.64 100.00
i*zﬂﬁ%%ﬁilﬁ 215 4.36 1048 | 3153 | 80.75 100.00
Hf & p 4.67 7.31 2029 | 3839 | 100.00 100.00
2020 45/ B 45 &1 3Rt 2.66 5.14 16.36 | 36.31 | 88.71 100.00
i*zﬂﬁ%%ﬁilﬁ 2.16 4.36 1217 | 3153 | 8075 100.00
Hf & p 3.41 7.29 2039 | 3814 | 100.00 100.00

N 2021 F— N RKFIRIK R Al 5 2020 AR -3, ZRA K.
T W 2-3 4F T UK 3K IR T AR Eu ] A BT AR R AR R TR T &K

(=) BERE

1. ERAE MWK ZEHE ST, AL EAR, T M a NIk
BB BRI AR

2. RECNE A E U 433t T ROR K AT . 2 EER (kT
OB RY B A KL St A )

3. FRECA B R K I 2 AT A B B LUK RO B A B

4, BFEANE AT b B8 6y F KR E, 50 E RIKES TR 2
T, BESEATY EFAR TR ILEAZE EFEERER,

5. %t/ 2] B WA S TR 2 A AR AT A

6. ZHANTEEVHFUNEIN, AN BIKKXAFHATONMEN; KBE
R EEN M, FEENAENTE H#ATES, BN R EAH R
T

7. ATONE RLBOK R THME AR A R EH A, %L 8 RO 4R
LA NE ERRER, o 8 3R BKK ZORK o & R T L AT E B
&,

>
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8. REHEHFUMEFHM XM HERNE A JATETEF.
(=) BEEh

ZHE, NEHBAREPEHRNGRSE FoE - RIFKES, YUK
FIKE LR T EF SV TENHE;, A8 12 4ERKEESESITR
to 1l AR T AT ML T B A ], 448 DL _ESRIK O & 45 AT R LBl B T RAT M 7T b
a, A E RARIRIKEAITR LG 5 B AT A N & 2 R8N, A 2020 4R
2021 45 1-3 | 3 20 WK 5 o 0 K K I VB &R Ee ) A B PR E B R A F m KKK
BB OK TR U AR EFN AR N5 2NN ERFROL &
Hik R TERPT AN LREEHEN, A8 M BIKFIRIK TR L 7 4.

4R F20214F3H3MH, RIATABANKTE(433,689.737 6, EEZ MKW
THAEEIRARAT .

BROANGETLRAK. HFECKR. ERLTRI. MHERAEF,
VA HE T S AR R F L, MENRK T % XBBEASHRES
H, RERERMELR, HROBEEEREERD, RESHFUANLHEE
1 SLAAT Je B R SLAE A

BRI FRTREHREAREN.
(—) RATAHLHA

#E20214F 3 F 31 H, KATABARNKE RN 33,689.73 7 ju, HRBEE
% 1727110 790, BAKTEE Y 16,418.63 7 7T, Z /A8 2011 Y 4L 1 &R
2013 G0 W K2 H 5. 2017 SR W W T 0 BE 4 B A AR, ELARAl B 4 T

BAL BTG

BERERK FAE Brm A4 K E HE A T AME
L7 A% 32,064.02 17,271.10 14,792.92 90.10%
1 )1 B R 262.09 0.00 262.09 1.60%
HoRwT 1,363.62 0.00 1,363.62 8.31%
&1t 33,689.73 17,271.10 16,418.63 100%

WAE F R An, BRZE 202148 3 F 31 H, T B4 7 41 3 A 0 K N8 &
BAT A B A E NG LB L 90.10%, BB REHERFTHBAY
T NE B o R AT A B ME ST ) B 1.60%F0 8.31%, &tk
BAK.

EAT ARG (A1 EN % 8 5-F =AY MAEXHLE, EREHAE
N E R I AR, B BIRE AR E KK ZANBAR 405 24T R A
MK, A TEHEKENES L REGHIHRAFERTANAERL =ANALTEE
HREEE = 7 E RS xR E A AT, IR RE, UE
h ] AL MK ) SR 3R
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1. LHHALE

(1) T EAE

AHAERN THE R BE X SR L. TRK . mIHE. 2
RERF TRLR. MERERENE N B RA R TR, W
Bl AR YA A XA, WA MAERERA, KRTF) M.

O % B #4 H BA

2018 4F, [E A& (2018) 52 5 X (= T3t — & hniE3 7 48 A @ AR 2
WEHENBELY , 2HERE TWTHEBEEITE, Wi xR R
TR E W E. 2021 F 3 F, (THEMKFf 2035 Fins BN EEEY 1,
TE YR T A A T B B A P, Y T A (] TR R LR X iz E B AR 3000 4
B, ARIRtEERBEMAZ, Sz X K LEELE, &5
W 2 o Foz B AR, SR o K BRI A R A K
22146 F, EIRARENEL (KIZI=ZAMNBKEZ BRI BRBARD , K=
AR RN Z ERMERBRERELETRIFAR, ERGRA. Bi0E. &
KFATERE LK = F, FRKZAMRRAZERNERBEEBAS L ET
JEEI X . BRIKBIHHAHK = AMK I, ZA KR AKX 8P & @&
MRIIRM, KRB ERTE AR B RALRFETUAT. EE, WirEHE
k3w, T A A W E RPN AR b A —, B RSB IROK H A
Bl. SR HLE A AR B 2R SEAE A RR ARSI,
30 R T — 1 &R AL

QO FARES, ETEFHFEHEHR

FHWER BRI A RS, RREBRIEELF. 2021451 F,
RAIBI AL A (2020 FF3R T L A maE EHEAER B, TEERWM,
2020 £ R R B m BB 2019 E T4 62910 A K, TH264%. S A0, #HiE
RAFFR XA TR E, o BT E Y %, FEZERIUTE,
SIAFFEEH,, WTHERALZEZSEN, 200 FFHEFEKREE
FEFME 941%. B, HEEFEARES, 2REFER, BRERTRT,
ZFFEBE, FREH, AREBERAL, 0I5 E e — AR
B . FEARME . B4R E K TR T E B E S An A4 H 8 M T B E SR
KATTAER S, REAZRTHRERFREME K.

@A B Fo BB Y KR KIS 3

REF LA LEELERE R, 2EADH, EHEEREN A DN 90,199
AN, o 63.89% (2020 43 [E F 45 A DIRAEALE N 454%) 5 BEESAHAD
4150979 A, o 36.11%. 5 2010 FFANK2EA B EEML, WEA D
23642 N, ZAABRED 16436 A, WHEADLLE LA 1421%. HELSZTF
bR X R, REWENEZZSRE, WTADEAEZ, AMILERTEEL
EH R E, AHATEMEYERES, DMERRERNEE, 56 HTH
HIFHER., ARTET, MEXAAE. AFRAHBRKEFTE. AR
fEHE R AF R AL WA RE, WENEN LB ERA, B Ins P fo A,
W EZEEMALRE, WP AREZ T iz BT, WX 54T
VRREFFHEA.
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@4 XA E B ERAEY

P AEA T, A AL B R R R K R o B S X
ALK CPEATHE BT ERAKRAE) , REGET X BREHE
MEER, RIRIE B A, RS BIRIA81-1 % R E AR
AR, AREHE—KE BRIAR B, G KT EER, HT—
MIREEKBET S, BE B8 BRREASEBRR". FIRHEE T 5 £
WRE, £—%: 2054, PEREERISEERDE, BaEREHEH
SEFATI. b 0354, HAERERE BMAERWI, HH, P
BB DR EAROR. KRB T B B, B e 1
AT, F AR 4T KA D fo

G AT, B RIAT L AT O R AL, AT LR AR

(2) RFEEHE

ETANERBEINHNER, J#— P hEFERATYE, RERAST
R RARE, R, T 2017 £ 4 H VLR AT AR B AT B A 7 R
L 7 BA 45 100% A% A%

EITANZEXRBANTELIF &L, ELENA. HEMNR. FXfEFL
BEEFBAELTLZTIHOER. LHUHRE R EETHERAL2TZAM
T AR R AR R A BT R A, ERRERBEAITR S
FFAF DR ESTRKEEBFREESLTE R KEER)E, KT
oS HARM S, LIV FF B E T, ARIERIAALTE. EZHA
AT GREFARFLT W, KIFTHARWBEZE, RA T KT A LAT,
ELRBREAMEREN YT ET, & BRE®SFEA I E 7 HZF 55
B, AR IET KT AR L 55T A5 i 2 b 4t a2 K&

AN, KA AR AR FRIT S FH &L BEHRE T — 2R Mg %
B, RABMEATGRFEHATREMES, BT EES R AHTH
FHK, EAANGEEE,THE, AREFEF TR, FALEHNGET R,
T AREROGT S AEHEENS, EFEF TR E, X REF L
FPHNEF TR, RETHENNELE, ABREREE RAR, 8@ TREEA.

W ERE, KATAKRE S EEHEIHEMENE k58, L 247,

R WIS T3 R ) & B B3 51O\ B e A AT e R, B A7 VR B R
WL R BARAF B — P LK E. LRSI SH A 2017 £ K1 19,824.67
LR A E 2020 4E K 33,605.97 F 0T, RS H 2017 4£ K 10,892.77 F L HE
AmZE 2020 KMy 2048419 7 T, WEAPTE H A G AR LI T AR K,

gL, BRGLIAAMERNUR, KITABSREEEE. HEESH
¥l BORWE . RREES. SRR HETHHEFTRELNER,
DIARFHETREER LS ¥6, REABELALE, BoRRRE, LR
15 0 [F] L

(3) &' RIE F R I

WEH W, LA AFEE DT W R TR R 2EE N
ABITAGBEEN IR EE T RRKERAL &, RAZFEENFITH
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fopE KA KK AEERTA, ZERNTR. WMEHA, THAFGKM R
20 BT

BAL G
R H 2021 4¢ 1-3 A 2020 4 2019 4 2018 4 )
=B 29,815.39 33,605.97 32,413.32 32,014.26
45 B 9,308.85 13,121.78 14,590.84 15,407.93
R 20,506.54 20,484.19 17,822.48 16,606.33
8120 PN 589.99 10,970.51 10,947.72 19,881.38
RN 414,54 7,199.52 7,095.45 12,503 44
A 22.34 2,680.40 1,932.12 5,713.55

(4) X AR AR A 15 L

HEMA, NEABFEE =T ITEIEESTHAFER AT EAE. K&~
BEBR. LREEUSRNE, 28] 3t 2018-2020 45 & VT 7 W 4% B 7 & 0 9 7
BEIATRAN K B E GEEREY , #®E X525 08 K Sam T i 3 [2019) %
010026 5. JF LT 4R F[2020]276 5 . =4z A LT 4% 7 (2021) 4 [8516] 5 .

R AE M 77 7%

B (DL AHENE 8 B-HRAMAY - CUMEIE N H it &)
AR, IAHAERTHESCVEFEER A TERRS, B4 n A
FAEETE, T R EE T DA IR A T R R AR B 0 B A P
TR, TSV RFAHFIT2HE. 2ENRKZEF TN, HEH R THh
AR AR T E B R BEW R E AR ET N EEER A ERARS T RKRHA
LW, MEMBFERFTF &, FEHEXIE.

@M X B %

WAENAGE AT B H AT AT ARG ZERI. ks, /T
RFAE. WEBERREEZWELT, HFRENEFAREBEFD UK
RRE P BRI By A b, ARIEITEA R AT, RSB A XTI R
B F= 40T R B T R R L

(1) LRI B ER T AEEEE R ER N7 A%
WREEFEER, TaHALTRANEESRALERELE.

(2) BB FE /™ 4L R 4% 4% 18 R AT AR 70 A 16 6 B2 % TUit o il s Au R 7 K
M. R R F A S

(3) R =4 55 28 BT 5 KB Sh R 2 30 A 8 B AT R &
B R AR A, A T FO A T 400 B & i B R A .

(4) FF=HZE P ALNAL R B G RFE UK BT PATE B . LR BREK
KEERE .

(5) MR 25 B 5 I W R B9 2 1 BOR S 5 3T 308 BT R A
B 21 BOR TE B R 7 H AR — B
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(6) BRBH = A ASTANFHHIRN, AR H AH TR,
(7) BB 7 A (R 4R B9 254 JOR Al 40 R L. B . R
(8) PRk J Bl (X DLRAT A B 7 BA AR 4R 1k B 3F £ H 4R R 4 v

Zirt, WMEHALAAFEERENRARBEBREISBFEERER, 6
i 7B U B AR K AL

O BESH KA M
A. T

£ K A KEEH

2018 4F ¥ 2019-2023 4 2024 4F & H DUJE
2019 4F ¥ 2020-2024 4F 2025 4 & H UL 4R
2020 4F £ 2021-2025 4 2026 48 J UL 5 48

WEH A, L R A B AR R TN A 5, B E 641U
JEAF 5% ST, KAl RIRM . 3 = 4 6 T A0 POk 3 3 AR 4 — 2
FeTHENGERNE, THEEEREZR.

B. Ao EXESR I EHEMN

a. 2020 ¢

IR AR B BT AT Z A R EEMRKEREE
B, AEFREMAEY T AR EEFNFHE LR BhERAR. HeK
Pt Hm B £ 20 18] 5% R 46 R S B & AT a0 T

IR-8'2/ 9N

WA R AT LT YA, FEETVEAE. BB %E.
B EEEFEEENE, LR AGE LRANFAT N TN, THRAFSEE
VEBEERBITZGMBAG GG ELTRGWE, XTAFAATLE, £
i 2019 = 2020 BRIk B LT, 2021 48 3 F K AT K W ALK Fr 2035 48
B EANEERY R WA B, 10 T A
PR R Mz E BFE 3000 N E, BRAARMEERBZMAKZ, HHAZFHERS
A—RESLE, REMER N ZERE, LIMTZLLEAR. TH
RAbAr B fr R, WM @RI — R EEN. B4 RFELF
LA EFEN, BRE20NF-—FFIHRAFEEARTHEFITEEEA LiEH
BRI I8 FLIEEIHE. THRERRB1 5L 25434 1HE. hlk
HHEENRGTITE. BLUAERFEISEECIITE. P FEIE, R
Motk O HA AR A0 T Stk = A E ST, ER I A ERE, Wit
202148 7 Al FFd6Bh 4 B ah B B kAR, NS A LHETFRTE. 20214 —FfF
VLA A B AT A A 4812 4000 7 6, & M TN AN B H R b AR
1t 30%E T 2020 45 [ BN i A F RN EL R . ARIE T A AME E IR E A8
€2021-2027 45 [E 38, T $38 A 3 i 3 40 U A AT 5 5  RE-K 1 BN AR )
B, 2016 42019 SFAT W4 H A3 K 23K 3] 15.7%, FEET W H AKX WK
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KHZ, TONHEKES5TLn e KR8 T -5, FURELA T LA
.

IR %N

HEFLoHP G A, FBIEGAE B FELRARD, A F KA EE
HFERITZ G BAS R EYE T RGM A R, 2018-2020 4F 1T 7 A 14 4K
EFRESH A 37%. 35%. 34%. FEE/NE LN AW AL, BARREAEE
BH, RAWFE S EBAEHTRE, ETREATHMLK, RELTLKEE
KEFABEL LR EA T HAKT, FN-TFHERFEKT N 36% 57
FARAKFRY, FELVEEER, LA,

TTIBL A K Fft A

TR A R I E B R AR . R B A, M HE H. WM
S BUAL. ED TSR A L SRR B KB AT T, 2018
42000 48 £ LB SUKCF 450 0 0.32%. 0.71%. 0.33%, FUIHF- 44 Sk T A
045%, Hadk i RS FHMES T -3, HEAALFELERR, AHEHE.

IVEZ 8 H 5% F

WELHHEENARER. RAKZKRE. BEFREE. FRFEERIE
&, GENTEEEHEFRANENIN, X TEHHE RN K ER AN H
Flto: BEARREE. FRRERIT. VAEEZ T e A E A E R
FIHATHON; HAME R A, AREAT O KBOR KL ENL, GG £
FEFTHHEFHIEM EOL 8T HE T UFN. 2018 Z 2020 F44 & % il &
A 57-1.68%. 1.16%. 1.00%, % &/ 545 E % F R KA, SN T4
HEFAEEIGE T h e T HEm P A E 1.43%, FAEEREREN, BA
SN,

THFERAFTENARTA. THEEFR. pOXFHAE. HFARFEA L
th 33.63%, TEMEFR I IR, 2T HFER. BAELE. ZXFRAETES £
K ITREKIEE R NE FH R L., REFEAR TEAFE, 54507 K
Kb 4 & BRI, I R AL E AL A BT TR K R T
MBI AR TH., FEFAETENE R FENHROITEHRA, TFER
HH B R R AR, FEDUAEITIH R AT, A E R R R E
TR TAE. pAXEHEEQTE LN ZiRFE. BEFREIMEE
HRE, RELRFAEN LFEFHTHKT, SHQEAHEEENFRL
Hhl, EeBERBKEERTTUNESEGEKEHATTN. EHHBLEH
FEE T ERIER EULG BT HE T AT, 2018 2020 4F45 €& %% A %
A% 4.12%. 8.29%. 9.36%, ZEA/ANEIE TR MR KSR En BT, EE
WERE TR EFHEES RIS E ERAE 10.02%, FAEEEREN,
AHEFEM.

b. 2019 4

RAEF AR K S PTATUEZ AR K EERRREREE
B, AEFREMAEY T AR EFNF BT LR BhRAR. HeX
Pt Hm B £ 280 18] 5% R 46 R S B & 3L AT a0 T
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IR -2 9N

WA KA BT L EHF G &, HEATLEAE. RS A8UK.
B EEEFEEENE, LR AGE LRNFAT N TN, THRASEE
VHEBEEREITZAGRBEEG R ESETRATER, XFAFFATL, KT
o [ B B e it AR, 2018 45 [E A Bk IO 8,28 3 4% ok B
54702 1,76, [E 3K 14.9%. 2012-2018 &, o [F /4 M3, 7 B8 2 3 34 R 58 B 3
EHE LR K E] 1910%. EEHITLF P K E, 2018 48, E 4k
JTER A (2018] 52 5 XM €k Tt — 3 m 53 w7 B8 2 3 A | 2 8 FE o & L)
g, AR O T B A A, R W IR R R LA X A
AR, BT IR P A AR LR R B KRR, LRI A AE T E
PATE B 0y 4 B H &, T4 WAME 2019 28 W A A 2% 2018 4 2 3L T K4
B, ZELRITUREGREERFEAELSTHERE, FTEIEETFIAAGLEY
W R AT AT AT X T E W RN FAT TN, TN RN & A8 K 2
14.82%, A& FAT M3 3 2012-2018 4F = [ Py I 7 HLit X B TR A FH A A
K 191%, LS FNEHE LA T L IAEFAES.

IE-R%N

TLHR AR B W & AR Oy B e Akl e, B dlERAEZEAA
T, I Al g, BT YRR R, 2017-2019 45T 74 B4 44 B A & 4
B 3 42%- 37%. 35%, JBAE I B 3¢ ok Sk B A 6 TN A 37% 5 [ 2 B4 b
AR Y. 78 XTI B 4 2018 SRR E MK S b R T, S5 T ok s
FEEHN. i EFEBAEATEN, TN ER AT EERTL L E
Pl EAEPAE, FEOLEEEN, RHAEMN,

I 4 K Pt A

ERAKR TN T @, EERA RN SE 2 FE LA F RN
By T34 L FEAT TN, R P R EF M S b LR K A H & A
AT W AT TN, o, 2017-2019 44 b B 5K F B A 0.44%.
0.32%. 0.71%, FAMI-FHBAAKTFH 0.64%, & Tk mesifnyFHE, B
A AT M Fu o] LI

IVEZHE %A

FF AT H P 2019 F Rt ot 5, WERAETENARRA. A RE
R s BRERERESE. T EEE R RRERERSF. LF,
THFHFNSH 2019 F & £ FHF A RKE R . TIOE K ttfl F;
RABRERS s, ) &G FMPE T 6 RS FeAn 58 % K % L
EEFRERD, FRARRN G B FHEK G LAATFON; 2% RARER
5 B An AR 5% R % 5 5 OB VIR K% 2% R O 54 A A R R R
N E B AT M. 2017-2019 47, T B A4 & % B % 951 05-0.99%. -
168% 1.16%, %&£ FFHEFRME. SWEE R, FIMHHEE A x
W 1.18%, HGREA—MHEHTALTEERANHE RATMY, FE00
ARNEFEEHI, BAGEERT LK.

DHVECEFRREENHLRA. THRFW. 2ikE. RBFEWHER .
M B B Ao fr LK B . R T F B TN S sk B A HURHE K BT L
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EZEANF BN, THREKWA TN, 2kE. RBEHERFE. hAF.
SWHF . FRAKEFREMEREFRALRFRATFHEKERH#TTN, w5
15 5 TN 5 0 4 2 K AR B NP3 L AT TN, B R R R R
FF= T E A% BE N B A P, R R RV i T E T 3 I 4
2017-2019 4F fF 4 3 % 1 = 5| K 9.53%, 8.15%, 9.30%, 44T HBA{E % B IE M
GAZIERKE KNI DA F, FUREHEFE BRI N051%, FE54
VEEFIN, AN LI,

c. 2018 4

RSP AR KA AT AAT R =R KRB MRAETEE
B, AERFREMAEY T AR EFNF BT LR BhRAR. ek
Fithm B £ Z 1 58 % RSB & AT 0 T

IR-2 9N

AN KA T TSP A, BRARRRLETN. JhEEE
EWBN TN, EEEEVEHER, NEVRNNEEBTREL £
R F AT

LA B 4 KA R A R O it R R | R AR S R
WA ER AT REELNHLE N, FEFRARER BRI TZAALE &
Bk ES T RUEE. B (PERTHERB T L ERSEY M, =51
BT, A IR T A TR AE A B R AR 284TT. M 1L, AT R FE
BTk E] 22.32%. HEILHAFEFTAT L EAE R m@mbeER, LT
MEETE, BAREVLBRNDARKRITZG B AF IR EL T RZARW AR
FATHM, HEFxtT 2201905 EEE V5K, RE\EATFEMEHNEE. EFKE
FHERITURSVEEATY. EATE P T HAZRHATRAMN. 745, 2018
AT A AR AL 8 B N B A8 K 2 H-1.97%, T «F BT
REWIHEBEREY Kttt L 2232%, KF Tk x, FEZEE.
2018 4, B E A& (2018] 525 X (x F it — 2 b ik w7 Hie 2 18 AL & 2 1%
FENELY 25, MEE R T ITERNRE, 3T P R R AT
AR %, HanE BATHETMKE; B4, AETENRTEHEEER
B E, AERATAEFITEAT SN T A FNERE R AT E ,
ZIE KH A ERAE 2020 R AT EIZEE, FAE RO AT E A 2018 4K
BSEAR. 4% b, 2018 4V 7 WA (R ¢ 2 2L A8 K o B T A N B A K R 4%
el SN L EEEFIN, EAEEE. S,

I %:N

IR BB 8 G R AR BT . AT AR TR 4 i, 28T 3 ihf
I R, 2016-2018 4B A 2051 A 4%, 42%, 37%, AR 4F 3¢ K R EA
RETHN K 40% 5 [ s B R 6P EA S, #w 5% Ao o T 5% 45 & 5L IR 1F Li%
EE WS G AT, A TRAARE AR TR L AT, I
FRJE G —RORTF K. A XTI AE 2018 FIRAEIMBE b A FOI +
SE TV EFEERN. 7 EFRENEATEI, FOUH A 2T H
BT EENEMNEAKT, FEAVEEHN, AAHEMEAMT LI %,

I 4 R Ft Am
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AHEFEEV S ERFRITIZAAMBELEH IR ES T RASGNHE, HE
FLE AR N 16%, H B ATIF R AP 54 & 3% 16%B R AEBUE B AL e xt 2
BB B AL 5 A8 3 3%HY B 4 SEAT BRAE B 2B BRSR . M An B 3 i 4 P A B
7% ZLE 5 M An 3% 7 2 E % M m 2% K B9 A0 AL S, TN B A3 i 45 9P 2 ik
M BE B W Ao fodh 7 20E M e DU A AT, 3 o ft B A g BB A
HH B FUKFERE SRR HATINE . FiA KM B 5% T b ;¢ 5 5
RGN, GhEEEER, f60LEEEN, EAETEMf LI,

IV = 5 3 7] 5¢ Fl W

HEF AL 2018 F By T Bt B, HAHEHRFANTEARFEH . K%,
ZikF. s, 2%, RERSGF. T EEERR. BERFEA. FRRER
W%, HE, ARFFAAREAR TRBAEBARERN, HFEFE— 2K
ik, RERSF. RABH. ZRFSFHEMFALESITFEAHESE LK
N AT O, 4HE FATNSE T ol )h # F R E %A E G,
SheEEHER, ALV EEFIL.

AHAEEHE G AT 5. ARFEA. ZikE. LHEE5H.
AFe. B FRAKEFE. EHEE. ARMENKSHFTNF, 30k
B B 3% PR A 3T \E P BUR IF A FEA R 8 PEAME SO FAT RO, AR # R AR
2018 A B TR LK BARETN, FHRESE—TKFHEK;, 2Kk,
V5 RBEHELERERNR LT HHTHN,;, EMEAEESIRHEAELE —T
B K BB AT BN . VLR Y4k 2016-2018 4F B & B Rk FI & 2051 Ky 2.60%, 4.59%,
414%, FNHRE B 3% F R LK 474%, TNBWHEBEE R R G ;& £ 5 80,
o ZE N,

C. #I % (WACC) XS K T MM

AR VB U] B A, T TR A R A PR TR RO AR MU R 34 R B R e A
A A AL AL (WACC) AT &, BRI & J7 i o T

WACC=RexWe/(1-T) +RdxWd

IR

Re: A3 #A R A

Rd: 5 4 #A AR

We: A 3 P AR AR F5% P Mk HE 7 0 BT o 4 Eh 43

Wd: 5 45 T AN AR 3% P b 7= o BT o Y L A7

T: & F prisfist =

Ho, AR RAR ] ARG MR (CAPM) i & i+ A K 4 T

Re= Rf+BxMRP+Rc

Rf: &Y 35 =

MRP: Rm-Rf: 77373 K% 5 1)

Rm: 7737 Wk 25 =

B: FhHA NG £ %%
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Ro: b 4 & WU 2 £ 4K

2018 = 2020 FHr W FE EZTAZC S B BUEF I T

= 4 TREREE | THRERN BETA % % WACC WACC B3
2020 4 & 3.91% 7.15% 1.1491 12.39% 14.58%
2019 48 JF 4.10% 6.23% 1.1095 13.22% 15.55%
2018 48 JF 3.68% 6.55% 1.048 11.04% 12.84%

2018-2020 45, E-FZ AL (WACC) EESH WM E 2 K FodE A7 B
KA

a. 2020 4F £ WACC = E 58 & fudf M 47
I 7 R e = iy 3

R AR R SR TR TRAE R EN R Eha®. B¥ERZ
— Mz el &K, FLERKERTAARET EFRR L, LR Rk
Kz, Biaams. KT L RBENRE R, 5% Wind %Rt 748 KX %
K, S KA [ 5 B B P4 A 2 3.91 %A B R R B =

11 ¥ 3735 MU 3 0 1 34 2

T 3 P i I 2% B9 B HE A R i 47 T A e A R R W i R Y
RWHTHERE S TR N E, TSR ENRKE A, U EEEFZ
5 B AR AL 25 2 5 B e B r 4R Oy AR, s 3 0 LFTP9E. iR
P s 2908, 2K, 2020 4 5 LR 0 (R A0 K 8 1 3 KU 0 #8 2 4 7.15%.

TR % #k B 8 By 7 2

T ALAY 2020 4F 2L X Beta % 35 60 3% 48 7 7k 5 2019 4F o 2018 4 fk % — 2K
WP E A LT AT, BT E L Beta 23, AURAELTAF
PIR-BEFEVSEE. 2T WGV AEEY 5 TV A Y oAk
oy bW B AE b 3t AN ], A B 3T Eh AN B By Beta 2 #kHE T A UL 0 B 4 6
Beta Z#1. mTILAHAMFEHAA DY, HHFE WS T RHEFKITE S A
FAFDEESTRIEENHE, RES I, REURXIR. #NE%
o RALEE 3R G LA A FE TG A L ARBET LN Ew A GEN S
A Hp A

T LR BT By A ey AR Al L @S Wind SR L0 % L A B LR &
"ESHF At B M S ATAT Y Beta R 20, FF#AT TRME:

RERE | EANE | WEE S | prmg | SERSEEL | SAEL
300011.SZ P E N 1.093 27.01% 0.8889
000008.5Z M & 1.1074 48.68% 0.8112
603111.8H | HERHLHE 1.1587 7.35% 1.0906
P 1.1197 27.68% 0.9302
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KA E B AR EEA, FEH 7 8 {F Unlevered Beta 3£ 4% A 41, 47T
TR B B YA S5 A B Re-levered Beta, MRIEAF FTAZE N, USF ALy
PR A ENE N L R B AR ARG, U BRI %
A 2 #i Re-levered Beta, & & AR 4

B.=A, x[1+<1—T)%]

ZWHE, LA PHEFEHALEM I Beta KA H 1.1491.
IV 8] 4 2 R By 7

AT IL 7 A £ 2020 47 B9 R R, T A R AR KU s 3 B, AL
B A R A e A MR s R ARG R . X TRA AR E REARR
ARETREFAFAE. EXRFHRME5RFAEEREZF N KRR, FTAHEAE
kxR, SHEERFENEE, AP, RFETE 1000 £ K EHA5 %50
BFRAT T A8, I LB I AT 8 7 AT - R FR R 5 &
TR KRR 2 8 a7 AR, AR MR 4L = 8 2.60%.

VWACC 37 JL% iy €

S ER RN E i SN ok (8 R SAPANC R I A SR R U
4 14.73%, B Re=Rf+BxERP+Rsp=14.73%.

Rd=4.65%, WACC=RexWe +RdxWdx(1-T)=12.39%, i & WACC 3 #H &=R/ (1-T)
=14.58%.

b. 2019 FEHFARERSH M BRI E LT
I 76 R 1 B 2 b 9

AR R R SR T IHRETRFAE LRBH R EE. BFEFE
— Mz el &K, FLERKERTAARET ZF R L, HERK
g, Hgakams. TSR En e &, B e RS R — A
FRABFEATH, PARESERGFR G, HFAE. BRRFRESF
DL ey KHEK X E G KANE . 2105, FEI0EH e L
AR AR v B E AT 4 B AR O 4.1013%,  DUSKAE A B R M ds & .

I1 7 3735 R s iy 94

T 3 PUF i ¢ 28 B9 3 I T 37 B A 8 ey A T KU i i 3 0
AW THEHRE LG L RRA R E, BT DR ENRE &, 2019458 E
B 2 U T ATLAR i S i 37 P 3 R e ¢ e R B, 2 B [ AR P R 300 1E O B
B W 8T R 0 e 48 8k, JF BB 1998 4 & 2019 47 Ja] 45 2k i ] X Ja]
TG oy ey Fah B, £ By Wind J 6 B4R R A B EF Rk IRt &
FRRZWEHNEA BB AATR R ANE . ARSI & H K,
37 40K a2 U SRR R S e A LT P e 2 BT A

WU P34 0 3 = f6 B AT b R e T R e R e K A, BOR A 2010 4
% 2019 4 H 45 o JLAT -3 0 35 3 1 3518 10.41% 5 5] 3 76 4 48 PR AE 33 10 48 ey [
% B B 0K 25 R T (8 4.18% 80 2 1 6.23%1E A Y 41y W 4 RS i A
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TR 2 3k B 80 9 4 €

5 2018 #n 2020 48 3t v 7 WA 3 5 AT 1T £ B 20 BURT bhA B B 2 48 7 TR R B — 3L
BT A EHAG, ik HEEITEE Beta 240, A WF A Y B iE A
HEAMTLAETAG R FR-BEZTEVLEE. 28 VHEmETIHEE
5T AR AR G AR ST b A F R R 3t A F], 38 33 A ST E 4 ] By Beta
AYATEEITHVHE Beta 2. RITEA A, BBUR XA, #MNE%
FERALE S 3R G AR i o B LA BR T iy B A SR 5%
A A

T F AR BT B Al ey kAl B, @A Wind AL % £ A REL R E
BESE LW HEAM FATATH Beta 240, JFRAZEERREA—HSF D0
W FATAT B BB AT E 5 Ak IR AR 44 Beta, RABEARFHT bR
L 6 6 - A 5 AL By Beta,  ELAKIN S 4o T 5%

AR SELH Py
BERD I3 AR % )5 Beta Fiafx S Wt AT AT C
(DIE) Unlevered Beta
300011.SZ 5 E A 1.1611 15% 24.09% 0.9637
000008.SZ N B % 1.2042 25% 13.47% 1.0936
603111.SH B 1.1621 15% 8.01% 1.0880
T H¥4E 1.1758 0.1519 1.0485

TR FERALENE Beta f5, ST0KFBRNE HAAREHEA, KiLHk
AR B AR G A9 1y Beta 3530 4 & &V 7 W15 B & X AR 4544 ) Re-levered Beta,
HHEARE 2020 F — %, RETAAFFALEENE, USFLLHTHER
SR I A B B AR ARG, FUN T EE ST HAFE &R REME
Re-levered Beta. A, L7 W15 & YA £ A1y Beta 7 459 1.1095.

VA3 45 8 R o €

KT Yo fer &, &ETAAFST RS e, 288 F0K &%
o A MR R TR REE. N THANGEBEHEA LT LR
A, EXRFHRMES5RFAREHREZ R FR, A TAELTREE, &
ZEFHF R ER, P, FRETH 1000 2 K EHTAE L ERGEEHITT 2
Wt s, BAEEE T T AGERAEEFREE S LR, &
R = m ey E AR, R R R 3%.

VWACC 37 3.3 #y %4 €

W B o R e B 2 . KU 4B 3 N3 B3 £ A Rt AR W 3 L
4 13.84%, Bl Re=Rf+BxERP+Rs=13.84%.

Rd=4.80%, WACC=RexWe+RdxWdx(1-T)=13.22%, # & WACC # #.&=R/ (1-T)
=15.55%.

¢, 018 FEIAREFTSHNBUHIB AT
I R e 45 &
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5 2019 4 fn 2020 48 H BUL R R B £ B F 48 7 iR 3T — 2, TG HE =
RUMHHRE TR H AN RMKEE. REERE —MLRL 20T
K, HHERREEITAARRTZFERZ, L2 REHKESE, B2k
HE . BT LR N R 5, BB AT — A R TAT A,
WRTEXRGHRRGH, wEFE. BRAERESEU EHH. KD kR
Efx T 2018 4E 12 H 31 H (BPiff 2 H ) 2Bk 25 R P18 3.68%, BI A&
B & 3.68%.

I1 7 4P 38 R i 44 2.

T 37 KU s 1 2 4% P 3 P00 R 38 i 3 Bt 1A 22 B A 3 34 B R MR 3 5 e
o, RWZHMEHRELS ERBF RN Z. X T LUHBMENRE A, UREK
BHEARYON AR, AT IFENA TG R AT R IREE, R LA
FHE R AR FE AT, ENHE, 2018 F g Mm% 6.55%.

TR 2 3k B 18 9 4 €

5 2020 #n 2019 4F 3t VT 7 B A% AT I8 A8 3 3T A B 2 BURT A 5] B 38 48 7 %
—%%., HTIAVHEAELTAG, REEHITEEBeta 2, AWFAAEL
TAEFFHR—BEEZTEVSTE. 2 LGRS EH 5 IR A EHE Y
sAE Ay BT EAE b A ], S8 I AR B X H A F By Beta £ Bt T i BT
WA {H ) Beta 2 4. MRABLS—ArfE, BBRIA. FTAEAMEFHHFIRE
Bl % 5L AR AR R AR ey E A AE A S T A,

i 3 Wind 98 A 25 5 & B3R Ao B AR B 5% A 09 B I 4 AT AT B Beta
B, A KA K3 RALATAN 45 Beta #ATME , IR #AT FTRIMH.

Z2RESH | sEbL

BEXRE T 2 15 AR ﬁB§)§ Pt A T S-AT Unlevered
eta
#¥(DIE) Beta
000055.8Z 7 REH 1.0800 25% 28.1669 0.8916
300011.8Z A 1.0185 15% 12.6676 0.9195
600728.SH {4 A 1.0047 10% 0.6575 0.9988
T 1.0344 13.8307 0.9366

ERHTERALEHN Betafg, SMKABAE HAAREHLA, KITH
A e YA 54 1y Beta 423 A& & VL 7 W45 B & B A 4549t Re-levered Beta,
HEARE 2020 4 K 2019 4F — 3. MFPIHFAAFHTLLEN B, USH I H
PR EERME G IL A AR B AR ARG, FUR T EESTIHRAFE &R
AR EEHYH) Re-levered Beta. M|, 7~ 41 Beta % £  1.0480.

IV ] 45 52 LR By 4 S

AT UG R, HIEERN, FEIIAAGRA KR, Fh
VA S e LR T e, HARG. 2EEERNR. 5N
s A B L 7 PR PR A R I R R 2 1.5%.

VWACC Hr Il 8% &
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PSR BH T R R 3 RO 3R B 3 AN 3T B3 B Kt AR 3T
H 12.04%, B Re=Rf+BxERP+Rs=12.04%.

Rd=4.42%, WACC=RexWe +RdxWdx(1-T)=11.04%, . # WACC #r# %£=R/ (1-T)
=12.84%.

224 E3R 2018-2020 SE 4T IR M E 1 72 b K S 30 B BUF LA, A BT
MG b R ESHERTE T A B8 7 EHRF—, TAELHHE
FEERZIEE N REAF. THRFRTEATE. R ANRE RS
MAEEL R, SMIrAE L AALEN..

@A MR 4 1

FH T 2020 4 BT A AR B A AL, N B E E LI A AL A KA
FEF= A A IR B UL 7 A B A AT RAE K, O B 245 RARaF 4y (2021)
%[8516] 7 iF M f 4, RFIFFLER, 2020 47 KA F it H AWM.

3t 2019 47 BT A AR B AR AL, A F B i & M B L T TR
A IR 8] 3L B4R B A AT R, 5F i BT TT 9T 4R 5 20201276 5 3F 44 4k
%, WFTFHELER, 2019 4 R BRMA 17,271.10 7 L.

£t 2018 45 B VT R UA (R AR R4, A B BB L AR AE WA o K Bam K
i A7 IR B eI 7 BA £ 2018 45 B A B PR AL BHATIRAE R, F B A A Bamif
5 [2019]% 010026 5T 5474, MREITFMHELEE, 2018 £ KRB AR K HWAE.

GERR, FHTIREFHAITLHERE. RTEEESBE. LTHREER
MR ERNE, REHNITHAET T ENERBRILESHE. FikfxESs
RABREHZ (A GEEREZR, BAAEM, 20184, 2020 F L H IR
BAEEE, 2019 F R FERMEESE T, SRITANEFLE FRATIL
ARG SLA .

2, BhHER

(1) ITLEAE

CHERBFNTIHE. 5. HEMENMAERE AT &, EhEE T
mAFERAET R, PEAGRKIMS . BEHATFEASGS R%E. BN,
CHERBETE LR T REMGTY, FREAmEEAEAMTERETHN
=R EYIAx.

OB ZFFAT I X R

METEEGE I ERAZFEANEK, REEGIHRIHEK. +E
A E B MEE S E N R K, 2021 SR E B A T R4 1.35
LTEANET, B HIEK 6.8%. xtth 2020 46 E [ WL I8 1 6.6%, = [E 2021
SEHE T RERE L 2020 4515 0.2%. FELEAE LA, w7 Uaks] ik
R

FIRTIREGEREFREBEMAL BN I, BRARBEELE
HNTEEHAR R, REZCEARRB . $ 22 KBKiERH S E R
FRBTTHEAXNEANE: FHEARENRMBER SR XL R, R
KEBCEA, mERAEREME. k. IERER. FT—RMEXEL. &
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RATHRE . EAEERE B AR B KB X H-F T T 8 o ot
HEATEZHTH, RRET IR UREEANE, FIEToBfaLE
R R A R B A AR

@F HF kTN A

EHE AR IS RRGARE. ALHRRERNREEFR, £
SRR BRITEHLEER, RETHUHORABLRE. LAR
PEEAE, fEE B R EE R, R TR, 3
% RELH. MERMARRESR, FHEHEA RETALHHZ .

AR 7, RIET YA A BT HEF 5 (ResearchNester ) & A #y
CERELRGTY: 2021 F2REFRMTEGNEREY REEF: FitE
2020-2027 F-H#18], F I 'E AR AT RIAE 430%E E6FH K= (CAGR) ,
3| 2027 RN BNELY K 1922210 %70, FRELATIRART K. BA
WhE, MEREERAFHFEFELEME G L AFEHE, FAH) =2
B FEIEANGE, EAMKIS. RELEFEE LA N €2019-2025 45 + E
FEREAMATE TR B R KRB RREY K AL 57 R &
A7 Hy €2020-2025 4 E F T -FHAT IV 22 WS LR REF R EMHFED
WER, REERGTETHEAERFE 0% L. 20174, REEAELTY
MAEZZ Fitik 100X T2018 FREFZAFATHAEZLE FirET N E
g6; 20194, KREFEAFTATWHIELE Fitik 13614% 0. mT I, RE
FREATGABEE KA, BENREZAFTATHIES XE. KT HE
FEBEMW, MEAERNLERE, BKBHEHNEK.

FREAT R ELEGHEIRTTLNRERLENE, FIBFAT
WA E K.

@I 2@z Wk & E:

20204, FEMANASASEHTAEEHRE, EVZITHA LEHKEAT 300
B, WETRATENIENARZR, AHXETEATLHEENA. 2020 4
FEMAKSELMAE LER®E L, PEMAEERNEAHZRDK
BENE, 20195 K5 A 80T E, HPM/NTEL S thik 67.5% (4 54
B, BLIEASSENTIELERSE K. N FLAFAMELGTIE
B, RFMHIT, kK S5104F, REB /DT E LS FERAE 4000 F, F
AN TERFER 2019F 0 7154, BULPERENFREIABRLAHEK.
RAERWEE LR THARTEAN (CPETERESLLEERHY , 2018
FRET B TIFNAELE 6001270, Fit 2020 43K E T2 #E W K
#3800 12,70,

BOR T E,  CER KA S 8 SR K 8L R LR (2015-2025 )Y £
ERATZEAGS WA RIA T E, ARHEEEERETLE MY ERE T EHF
BERRE, BUAMERGER, BR=FEF4, RETERE T EHAE T E
gt 2 AEGE FILE, Ao HMelmBE I EASH, AL
WK BIE. REERWHEETE. BEAEMBiT 100Ghps A8 K A& %W
HETE. BARLEWREIE. ARSI REERERMESL, ¥HRETD
B WS NRE LB, 20204 5 A K K& LKA kT 2019 £ E R & i A0
ok B RIPATHE RS 2020 £ 5 R £ fort ok BRI E R g . A
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R B RR KR, MRS LA, PRER. 3. BRETER
. B, MERETEEHNF LR, BRI ERE L TR,
TR H RIS R

b, FIBFHEAEHEA. TRAEF UMW, EakEetRE
BB THER, RETEEL. SRANES, FHEREELLT> I
KREMENEE, FTETHEMETETRAFYRSG, FTETFRMHE
BEATHHRR, % — 7 HE M RERE RIEF T T4 B0 R L B
HAH.

(2) FFEEBR

FATAT 2011 45 52 x4y AR el 5, WO e b 2 38 . R B A&
W 55 KT Z AT WA T R AT RO R A OR, BRI T,

BATARE N ERHETEAGEREATARE T H BN ARG REL.
VU 55 A, U7 R AR B BB B AL B, R TATRR £ M5t
SRR L SRR N BT N UEE LS RS S
BREHE, WKEE RN FA BB RR. ERER L, AT
DES TS N EON PR TR ]

AN, ROANZERBNTELFRiR, ELENA. HEMNK. Fi
BIRELEGHRET ZICTOR. AR, BH TR £FREEMR
IZE R AR R . A ) AR E B R S5 2t 69 MMIC 5 MIC 48 25 - 19 4%
HEREFTY, £EFFRAESLMAE. L. Dok, FHRE. BAE.
LIRS RERGEBRA P RRMKANSE, TENATEL. LEHERE
EqHE. NEWIEJE, TEFLRTE NG|SR R DR, [F 5| B R AR R T A S
B, AAMEHE T DRI LB, bk T SRy REHE. HW)E i~
WO 7 WAL, BOREB B 2 280 R, X7 B9 st BRI 6 4
o RO, KA REURY AT EE, REORBA R .

W ERE, KITABEGETERE. ERAESEYHEBLENNHE K
WA S EIR, AN ERE IR TFALEAH T LE. EHEROK>T
B 2011 £ R 471.95 77 LR A E 2020 4E K 5 2990.01 77 76, ERFE 201
4E KUy 35148 77 L An & 2020 45 K By 192714 7 70, YN B 2011 455 19 480.41
TR n 2020 45t 2265.88 7 7, EANE B 2011 4R E 9 6149 A T n %
2020 47 L Hy 55147 7 t, W BrAE# M3 WMANBOEFIEAB LI T E KM
K.

L, BRBENERERNUR, EITABRSGEEEE. REELN
Bl MRS, FRHAL. HETHREAFLFLNEE, N NHEFRF
SHECHRVEESL, READEHEE, BERERST, DHREWMERE.

(3) ZEWRILEIZ R I

WEMN, BHEREFEVSFEETMATL. £ HEMEHTAH
BARPE&R, ERFEFGAEAMAR . TEREXFMS &, B
HRTEGTRE, RAZFRNEELVSTAMEEL ST R AL EE KL,
ZERNBE, TEMSHRLLT:
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BAL AL

R H 2021 48 1-3 A 2020 48 & 2019 4£ J& 2018 48 &

SRS | 3,161.26 2,990.01 1,871.57 2,698.01
A & B 1,157.91 1,062.88 495.89 504.53
B E 2,003.35 1,927.14 1,375.66 2,193.48
8120 PN 376.33 2,265.88 1,303.78 1,784.65
Bk R A& 186.51 1,158.55 734.34 903.21
A i 76.21 551.47 87.79 480.17

(4) A BRAMI KLY 1R

B S T B AL BT 5 KT AT 0
(4 160%, & B, KA AMRE (BLAIENE 8 5 —RFRMEY , F
AR R A1 R B AL TR A

DR 3%

WA (ol 2P % 85 S D B AR, B ER AL
YAEFREFATEARS, ARYRREFEERE, HP AN TRENE
TR AR A A R FHAMETTN. RTRATAE S AT
ESNEL EEVELE UM TSR S T B e
SIRRAT IG5 U A AR A FARISRIM, s WA ERE—
F AR ALK

@M XL

NFELESENEREARFANEERR. LU, FRRAE.
FRAMREE RN M L, AR ENEGEHEF N, RBEL 2
RO A K AL Hs P RN TR A BRI R A B T X B

(1) BEBERRL: REBERET A%RR B AR 6 X EHR
EHHEEA, TRUATTRLNEE SR REFELE,

(2) A4 0 KT AT D) B TR S T 0 A G 7
WA SE. FREWRALRA.

(3) BRA L5 BHFH RN BEFHRIT X ERAF L AL
TR K AT AR AL B ST T FOURT T4 4  ty EATH .

(4) P ABE AN LEFTAVIFRTORK. TE. HEFH
FEEREL.

(5) BHMMT LI B 5 ERRA B A EE S ARE—

() BRI AN TATNI A TN, T b HH A

AN T LTS EPE S ES a DR P ES T e 23
KER, FAARN B,

@K SR AT
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A. TR

=3 4 T A REEH

2018 48 /& 2019-2023 4 2024 4 R H DL G £
2019 4£ )& 2020-2024 4 2025 4 R H LB 4
2020 4 )% 2021-2025 4 2026 4 VLB 4 E

WA, AN AR A B AR R B T 4 0 54, Bk E 64
VBB 5% 5 87T, Raaliy RIRM. 2 =489 HUN Bl 3 R —
et el RN E, THEERER.

B. AEMEXRESHKEE UM
a. 2020 4F

IR AR R B R PTAAT g Z A R EEMRKEREE
B, AFEFREMAEY T AR EFNFHE LR BhERAR. HeXK
Pt B B 18] 9% % K Sk Sk e B P AT 4 T

IR-327 9N

NEFEFREN R STV EAE. RERBEANE. FEEELREYE
W%, N ERAEWRNFATON TN, EHEREANTFHFL. A7,
WEMMHFAGRE AR, BT EFEAEAMMERTR. TEAEE
KEMmR. MEARTRAET R, PR AmSERAGTAT ERE T
EAEEM R, 202045 A K AEAA AT 20195 REfmta LR
HRIPATHEIE 2020 5 E R E G fort 2 K BRI EZHREY , Hads d 14
MU MALE, EmATbaEL, ¥ EARE. FM. BRETENA, TE
WETHHRE B EREEE. % 2KB0ER A2V E KR EZL+ W7 M
REANE: FHEAREIARMERER LR, WREBLBELOER,
Aotk B R EE . BTN, BIEMHAR., EIR T TEMAAEA T E A XS
HHRAKEREM EER, WREERAENE, TYLEMNRE M. KELHE
BRFTAE BN, 200FFZH M, EHAEREZEVSHERNTELESAT
FHATFITEZEIRS, #AHEREEVRANKFEATEAKKTHE, 2020 4,
W& ERHZAEER, AFEVRNZENREEE KT, S8 NERIAL
Y EARERERTRENEE, 2T 2020 FRMAN KB A, FHHEANE
SHKE N 14.71%, kT 2017-2020 45 L4 fj IR th i 2 B 63 K 5 23.55%, H
A S o AT

&b RA

FEF 2020 SF B URAE MK B A, B B ASH AR O JR AR An ) 3k 2 R
2018-2020 44 17 IR HAK 45 & BRI 95 ) 49.39%. 43.68%. 48.87%. FE&H A
7 E AT, BARAG RS, R 2019FZERD WIS, RA=ZFF
HEERETMTRE, EREATFKR, REQTRKEELEMY 5L
1 BB R SKTxE R R b R AT, EE T EF AT N
44.00%, HeAk T &I =B R RN F AT, TR A T LI Fo S M,
A EEME RN,
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I 4 K Pt A

AL 37 IR 2018 4--2020 4 Ak B 71 K% %5 0.81%. 0.68%. 0.56%, IT=
IR T KT K 0.68%, FEFIEEEN, T -FHHAAKTRH 0.79%, Tl
B A BES e EEEN, FEOVEERN, LEHSEE T LI,

IVE B 15 5% A

F 2020 SR AE MR B 5, RIEAE 7 R FLHE FRANER 2T, T
B85 WA M Ay 2 R DUJR e B4 B B R RN LB AT TN A4
EHA, REQFWHERBERRLEAL, EHRATEMEEE T EEHEL
A b UL b B0 B R ACE T LT, 4 B IR 2018 E 2020 F4HE R E 05 A
1.82%. 2.66%. 1.68%, 2019 F% E W, TV WT 7 FmEl, FHEE F
Rl )y 2 e, RE=ZFHERAEFLUN 1.82%. 4L FAHE
TR RZMES R AR, MEERTK, THEEERHEATTR, TN
W E FFETHN166% SHEMAdEEFAENREZR, Fodblhe
ZEEN, RASTEEAT LI,

e BREEFARER FEEERFEANEH 2, T 5HERNMH
K PEET A F R DU RN BAT TN B B, ARIEE S BIE
HIAE RIS R KRR, TR 2 EE T oy WA Aa Eoln v i # =
AFF LT, 4 fy FIF 2018-2020 4 44 32 %6 | 3 05| b 23.74%. 35.48%.
17.94%. ZERD, HEFIVETREE, 201958 & L W m, Mk
ERRRE, CHEFAREZHKEERNEE AT, ERETHASR. XThe
SR RGO, BN RIRERKRN L FZE R, TN E 5 R =7
#H 16.25%, HEDVZEEHEREL S,

b. 2019 4£

ARAE 7 AR AT AAT R = AR KRR AERTEE
B, AEFREMNAEY T AR EGFNFHE LR BhERAR. HeX
Pt Hm B £ 280 18] 5% R 46 R S B & L AT a0 T

IR-8'2/ 9N

NEEFRENKE S, AESTLEAE. REEEARR. HEFEE
FAEERAE, e FRELRNHETHM. EHEREELFRA K
BABKXATFL . £, HEMMPAHAGERERFT R, EFEEFRATE
HMEE . TERERSMTE. REMSRTAATRE. BRETEL
LA 2020 40 1 A E R EH AR LA RS (RE T REBE T LAR
RN, NLEFWRELE, ¥R TEFETHOE S HE, Fit 20254
AT BB Ak AR 2000 E T, Bk ETH, EHER
TEVHSEFRAEARTLERGEEHKRA LR —RLEEN. A4, &
TERNEAEREE L FHP9H, TERUMEERD, 2019 £ 8 R
HAWEE T, 2016 E 2019 FF 4 BIRBRNE 68 K% 4-6.66%, HE&FER
FEME, FIHE200FEFAEREEIRARTEZEZF HEREEFX
W, EUWRANEREEEAKTF. ZoERTVEARERERZKERE, TN
BN 3K E N 26.36%. ', Tl 2020 47 L L BN A 2,500.00 7 7T,
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SERR LI N 2,265.88 71 70, TEARE KN 91%, FEALILFM AL, FOMEEN
WREFEMN EFEEFIRAATLEIL, LA G M LI,

IR %N

HF 2019 FFIRAE MK B 25, e N BIRHY AR F Fo i T % 45 & SRR 1F SLiE R
g NS E R #AT RO, A TRARIEA B TRAEA L BAETN, %
S — AT K, 1 EIE 2017-2019 48 5| & 45 4 49.37%. 49.39%.
43.68%, Y= FIHERE N 4748%, 5% TV EHREEEN. HEEEE
Fl AT R SR, RN 4 xR & FH R FN A 44.00%, HAKL
FRAZFEFHEHNE, HH50VEEEN, EATLIMK.

TTIBL A K Fft A

16 7 B IR 2017 4--2019 -4 b B K281 4 1.13%. 0.81%. 0.68%, FHMl
HFHBAKTER 074%, HGRTZFHMANKTFHPAEEL, FeOLEERE
W, BA ST T LI,

IVEZ 8 H 5% F

HEF e fFIR 2019 F W IPERt A, HAEEFHAREARFA. KAF.
ZikH. RI\EAT T EEEHEFHANER2N, X TEHER N LERK
% R UL 2 A B 2 B ON LBl AT O, b€ R, ARIEAF AR
KRBRBREENR, ERGRA A EE T o0 H & ek E U7 ¢ 1 #F 5 oKTF
F AT, T A4 & 5% T4 8 1.73%, 2020 4F SEFReHE %2 4 1.68%5
TN T84 & % =430,

EHEBCHEERABEARER. ZRE. TkES., R\ELF L EEE
T RSN, T 58 E BN R MR AR F UG A RN
b FEAT TN, H e F R, RIENF B R ER KK B, ARG
¥R 5 R 3EAh EULR R R LT, 4 7 BR 2017-2019 45
o4 TR R B 32.61%. 23.74%. 35.48%, TR M4 I 5 = T4 4 17.38%,
2020 FERIFERFHEN 17.94%, 5FNEHR Y, FIEFESLZEEFL,
AN, LI,

c. 2018 4F

ARAE 7 AR AT AAT R Z AR KRR AERTEE
W, AEFRANKER AR EFNFHE LR BhRK. ek
Pt m B 0 18] 9% ) % K Gk Sk 2 B AT 20 T

I &N

N FEF xR 7 AR 2018 AR YRR B A, 3 SR F] R R KR TN
e EEEVRN T, EEEELEHEL, E VRN EERITK
B aRHATHN TN, 2018426 A 13H, (BT E T Like (SIA) %
At €2018 T2 = Wk IR EY B R, 2017 FAIRAK b BN 3480 2% 7T,
Hep AR TEZ VKNG 79%, X 2,690 1%, Fth EFA 3.07%. 2013 4 DLk,
AT EF VNI FEY K, Tty &IF 2018 4 e A MK i A, AT
VEAEATFESRE LANER. £ VEAE, EHEREFTMNHBRANE S
HKFE N 13.08%, 2019 FFMBNA 2220 756, 2020 4 FIEA A 2500 77 7T
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2019 FZ ERENBEEZTH, ITHRD, TR EME, FRUFRANLE
T, WHEFBATERE, MEERZES THK, 2020 44 5 FIF LI
2,990.01 7 75, mTHME. HIRATEREZNZH, A8 L F e EIRE 2018
A2 IR AR MK Y B A BT RNTNAF AT BEAE L RS FNE LR EE R
W

&b RE

T 2018 F x4 f FIRWAE MK Y i, HEE W SR A T T AR5
ANTRAF r THA K, M Ffohn T &AL HENLES & RN bt
HATHM, ATRAAREA R TRBF K BARETN, HFEE S — 2 AKTEWH
¥k, AT UBTFER A, 2016-2018 FE A E 4] 4 54.90%, 49.37%, 49.39%,
JRAZ I 3K P A XT ok 3k B A = TN Y 49.00% 5 7 & A R W TEHEAE Y, Sb
A i SRR

8L 4 X

A6 77 %R 2016 -2018 474 ML B K P-4 By 0.55%. 1.13%. 0.81%, FH
FHBAKT R 097%5 n £ FFEER, FeblbhEEdERA.

IVEZE ]| % A

T 2018 FE B9 AL MR BT 5, ARIEAF G Y EF NSNS, A
FE5HEE VA KR AW F R G 2 A E F R 5RO E FAT IO, H A
HE R RIE N WA R BOR KK B, TERBR e B3I E T o & ey A
A DU 5 AT AT, e FIR 2016-2018 4 JF 7 A5 E B & 05
H 251%, 3.03%, 1.82%, TG 2 5 &= T340 1.62%, TN #2225 F
FERA-MEHEEHEER, FELLEEFIN.

e EREGHEFAREENER D EEFECEFERNEM2N, N T54
B UNAE X IR B R DR e A R R ORON B AT TN R, ARE
NE A R BUR KRR R, TR A% L oh B & B 3Eak E UUn o 3
FRAKTTF LN, e H AR 2016-2018 48 & 7 o % 78 % 7| %= /35 4 28.06%.
32.61%. 23.74%, TRIHE 3 5% & T35 0 21.45%, TN EEF A EE S %
T—FILeEEHEERL FEIREEFIL.

C. #2%E (WACC) KL MK & H M

ARG B, A8 37 2208 s 1 Py 87 2R A I 3K % R AL T e AT 2
FARRAEMNAEA (WACC)#AT M E, ELARME 7 i: T

WACC= RexWe +RdxWdx(1-T)

AR

Re: A% # A A A

Rd: 1574 % A Ak

We: AT 4% FAMEAE 1 FE 1 E 7= o BT o7 oy L A
Wd: 57 45 FE ACIMELZE 4% 50 1 58 7 o8 BT o 8 LR
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T: &R AR E

Ho, B AR AR ARE R MR (CAPM) It F it HE AKX
Re= Rf+BxMRP+R¢

Rf: B i 25 %

MRP: Rm-Rf: 7 37 F 3 R 3 1

Rm: w737 FH Wk 22 &

B: UM 47 K & %K

Re: 4k 4 AU B 2 2

2018 % 2020 4 I3 A TAZ & S B BE T T

& K IR RER | WigARESN Beta % % WACC WACC %37
2020 48 J 3.91% 7.15% 0.9587 12.52% 14.73%
2019 4F & 4.10% 6.23% 0.8593 11.76% 13.84%
2018 4F & 3.68% 6.55% 0.9158 10.16% 11.96%

2018-2020 4F, BAEEITHLR (WACC) T E S 30 & i 42 F fo 3 i A B
AT AT

a. 2020 4£ & WACC = E 53 K& fud M 9 #
I TR e 2 & w3 T35 R s i #8 <

KAT NG 2 AT 2020 F R AE MR A, T RN 25 3 K 3 -3 KU i
Yol M B 5 bk ] HA S U 5 WA R A B N 3B AR Ay R R — B, 2020 4F
FE LR U 25 =B 3.91%, T3 Xe 5 4 7.15%.

IR 2 3 B R W 7 €

% B B FL T 2020 4918 IR B R 6 B Beta R AUy E 4 7 ik 5 2019 £ 0
2018 4ER¥F—%%. HTHRAFBEANELTAG, RHEABEITE L BetaZ ¥k, 4
WRAELETAGFIR-BAEETEVSFRE. E2E W GAETABEEY 5 E
J AR EA Y H AR BTN FE A A A E, B xd kN B B Beta % B
i fk S 4 fy IR Beta 2%k, WEMARES 4, HEEL} EA. HERE
. IREAE. BEEGE. RXLAESKEE N EREITHH A LARET
=R TN R (o - o A

T EARBIA L EH AT MM E, 3 Wind B AZSRE £ B e Lon &
BESE N EA M SATATH Beta 30, RABRANE ALK EER FH BT
th £ B BATAT Beta By P3N 09417, HARBEE BRI ALZEN &,
USE DT HRAREME NN ERNERTRREN, FURTEFER
PR B ¥R 4 8 Re-levered Beta 34 0.9587.

I 4 2 XU Wy 7 €

=S G b [ i /A N TR o i =l A Pl i /AP
HH BRI R PO E. ARG EF BPOTME LA MR Dk AR
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VEHHEX. TAZENER. BOEEN. FEEFRENERHE 6 NHFE,
BT AT A AL B 4 R 2 3000 1.94%.

IVWACC #r AR % =

KRB TN e R 2. N RBERANFTAREFELAX T EFE NG R
AT IE K 12.70%, Bl Re=Rf+BxERP+Rsp=12.70%.

Rd=4.65%, WACC= RexWe+RdxWdx(1-T)=12.52%, i & WACC 3 #H &=R/ (1-T)
=14.73%.

b. 2019 £ FFHAREFTSUH B/ MBI T
I R B 2 B w7 4 1 39 R s ) oy I AR

KAT NG HE AT 2019 F R AE MR I A, T RN 25 3 K 3 -3 KU s
Wreh M &5 bk ] A U BE A R A B M 3B AR Ay R R — B, 2020 4F
FE RS0 25 R B 4.10%, 37 XG53 M 4 6.23%.

IT XU % % B 1 W4 2

% # 2 T 2019 4R R AE K B 5 26 BX Beta % 2k 48 7 ik 5 2020 4F-#n
018 FE1RFr—%. MTHRNBEREANELT A, R TE L Beta 280, X
WRAEEFAAFFH—BEETEVSERE. 2EVERETAHEEL 514
T B IRA S AR LA B A AT A F], i E T N F] B Beta £ $ht
il fb B4 7 B IR Beta R4, MEMARFER —frof, HBCLEE. EgAE
. ;RGFHH. BEAEE. RRAAESRSR N EFRE TG A LARET
A NSRSk e N O A

7 ERERA L B E ey ket b, @ 3d Wind B AR 202 £ SR LR
BE S SN B F AT Beta 285, RAMAE AL R ELEATE LT
tv, E 7N 8 TATAT Beta By H-F3HME N 0.8269, HARIER 1 HIFEPT L2 E W,
DL B3 Al - 35 A A AE 48 1 B IR N B AR AR EA, U ER A
FEU H B R AR 45 M1 Re-levered Beta 24 0.8593.

T 5] 4 2 Ry 7

BT A EFAE, MiPESHABN T LA E EHAF,
B RE R B, KATASHE @5 EF BT 2 i G4
fE. DA, WEHEX, FTLEENE. BOR4h. TEEF RBENFR
MENEERE, oM TP FEfthe 2 NG R A 2.67%.

IVWACC 37 305 iy 5% &

KB B R m 2 . KRB ERANFTARFEARITESE B TAE
4 12.12%, Ef Re=Rf+BxERP+Rs=12.12%.

Rd=4.65%, WACC= RexWe+RdxWdx(1-T)=11.67%, B WACC # =R/ (1-T)
=13.84%.

¢\ 2018 4 EH AR AT S M HIRTE T
I 7 R4 & 3 3 794 UK 3y I S 8
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KAT NG E 3T 2018 F R AE MR i A, T RN 25 3 K T 3 -3 KU v
Mg M5 bk 5] B9 6 7T 75 BR 46 HE 7= 4 B N 598 48 o 7 i AR — B, 2020 4
BT R 35 2= 2R BN 3.68%, T3 R A 6.55%.

IR 2 2k BB B 36 2

& 1 B 2T 2018 4R AE AR B 5 26 X Beta £ 3Ry 45 5 £ 5 2020 4F Fo
20194 REF—%%. HTRAFBEANELTAG, RHABETE L BetaZ ¥k, 4
WRRAELETAFAFIFR-BEZTEVEHEE. 2 VFMETAHEEY E 4L
J7 B IRA S H AR LA B A AT A E] L i E AT Hh A E B Beta & ##
il 6 B4 7 B IR Beta R4, MEMARFER A, HBCLEA. KA
. IREAH. BBEE. RXAE SR G4 EREITHH A LARET
AR NSRSk e I O A

B ERE BT L E N E e ghal b, il Wind B AL R & £ F S Zon &
BESHE SN EA M SATATH Beta 23k, RAMRAE HAAR EER T E W
th N8 BATAT Beta By P3N 0.8684, HAREE HEFE AL EN &,
UHE DV T HRAREMENEHBERNERRREN, FURTEFER
FEU E B R AR 45 M B Re-levered Beta 2 0.9158.

T 5] 4 2 Rty 7 2

BTG E E ETAE, TR ESREBE T LA SR EF A,
B E T RS R B, KAT ARG E T 2018 R E MK Bt A, @I
S BYATE R REAE. DA, WEEX. TAEENE. BUE
N, FREPRBENBERBE OCNEEE, B0NH AT b 240 45 2 R
[ % #05 0.89%.

IVWACC 37 3L 94 52

K B L R R & . KRB = RN AR 4 FE AR T EFEIFTAEX
4 10.56%, Bl Re=Rf+BxERP+Rs=10.56%.

Rd=4.65%, WACC= RexWe+RdxWdx(1-T)=10.16%, i & WACC 3 #H &=R/ (1-T)
=11.96%.

44 F 3k 2018-2020 -4 I M & A2 v xS BN A BE AT, EHE
TR AR I B - 3 3T L B X SR B i S N B A Ty i R —
B, WHEXLHOEREEZR I WA AT, TEF U= FoiT
REANFENRERKER TP, SHTAELHEFEIEM.

@AM K 25 %

LR, EE5ENBRIFAMTELHEAE. RFEEABR. EREER
WEId H R EE, WA B WA BIRBEEREMN KR BREE. Firfx
HREBBUBMEYZ A FEERER, BHEGEME, YN FRIT KO H
A K B R 4L TE 2018-2020 4F JE 34 77 7 B ASRAE.

3. REHK

(1) AT Z AT
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KB R M EE W 554 BT A MR B KT RNE bR S £,
ErRAEENT R EFARBRETHTRNGTH. FL5EF, BTE
TAT e 09 %R B A R AT . T R R T R AL A T R S B A AT
WBEARE, FEhAEEARENTE SN, EALRERATE, FAREN
WATY AR EETALRERARERES, METFEEGFLNEHAER
9T BRI R

OlED PSSR~

& R E KB AL I, SR e E RRA R B R AT A, K ER B
ZFRFAMTEL, EHFREEZANI. A Fofk £k E 8 K B A
#E N EBIELIE S, SFMKEGEANE. BEAFERE R, KE
2021 4EAE IR 2 HE B 3 WE 13,795.44 170, b EEFEHATHIE K 6.8%,
EELENFHBHETL 6% EBFRE CHRHROTFEERY G F 6+ A HE
LR AL B E B K E AR AR R S, B 2035 SRR AR L HLE [ fn E
AR AL, AR, REEGALLHRFE KIS, B TEG RS EERE
TEHE AR R ARANAE, AR AERREZRFERMNEHFRANEL
HlEATV R RIRAET ) B .

@E F 7= b B A k¥

WER, BERNARBEERLEE T R LR R Rt — ST
REELE T FEREE ETVNEE, 20144F 5 H (X TkEptiReE s
AP FEN R B2 AR A P AR R E LY R R B AR R E S
PENR B AR A P A AT 2016 4E 3 H (= HWEY HR M| B4
FRESVHFHNE R A BB, 201947 A LAH etk +E
By O BREMKBEAZERENE, BIHRUGHTEAREE NG TH
RBEEERZ.

YA R A BORA Wit 50 7 AR B R ST F, A AR E 69 AR
. 2o, RERBREZPREHEERT, KHoFEHTINAMKE.
friEfE ALY, REARTRE D FAMNERIE, WIEENEZH 25
AETRT. HRERRTUEMLHET L2 — B P BN FENL 1T
B, EARLH2EAEDRENESS.

OERER THELST K

WRWER T EERXE. RP Y. EESERNWAAEFIEAMER.
EEEFEHEEFTUYNLRE, RENRBEREWES . LM AAZ MR
BREHMSzZ b BFR, PERBLEOSFRME I, LELEH TG,

FA BT 3 AR, B KR BT, BT B i E
A%, TEHABERE. ZFLAREE. AEL£EFENTEURA LR HH
Y, HoARFERZH A GHERYEHRANTEEL, VEFE
B R &e. REMGF—, L& R £ SR, D KR+ E S F i
AR, Eib, EFMUHLE AR, MErEEGYmI8REESA, FER
BERANEOHFLRMEZE K. REXKE D OFH TR LR EEWE
W E ] T RAF IR i A A TAT M ok R AT AL
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G LB, RN ST A T R J0 WL 1T A A B AT # R AL
(2) P HEHR

EAT AT 2013 4 SE k3t Rz H R W Ja , 7 BUR T B 57 B 1 6] 3R K
BAEBEK, ARERAET.

KT NG F N XNERZYE, ARFAMLKITASRENKNORR, #
SAETAEWENE, mER T AN ENE, TREIEERLPZELE 4
&, FH RS A A . AT AR E fod 3 R EH 5 b # % F
W, FH g EERR, BRATEERE.

AN, REF KR —REETEHRBEEEEH 5B E L& WL oL
AW EH AN, HHEAHTBLRZRARARLATL2E FMIRTH. KITAR
WEHEMEL, ETENA. @S FERET —HERF. ERAENZOHAK,
BRBAENEEBAR LML R LA TR, AHBERYFENTE LS
2. NEFREFRESEATUFHELAFENZCEAR, KEERE, X
A ERAT LT E. FEBARAS . REHARFHL T H, KEHKWE
BN, FFHT HAKTF.

EITAFREF KA L FHONFLEHFRET —ERFHTHEEFE, XK
TRAEATHRBEHTRERESL, BN T EEL W RBRAH#TTHFL,
EINANGEEE T E, BREZFEFRE, SALENAET R, ¥ AEK
MW AR ENSE, EFESFLTE, XTEERFLMEFFHNE
FPRIE, RETHEANNKE, AR HREEREA, M2 T HHBELN.

Wl R KRG, KATAGE A EEFE IS RNE S RIE. Lt
ZHREGINEREF RO EFNAT, BAREFREAH T LE.
RIEHK N H R F 8 R 2013 45 K Hy 2,297.69 77 o8 m & 2020 4F K Yy
8,785.50 /5 1., YT B 2013 4F Kty 1,084.86 7 LI fn F 2020 4F Kt 3,474.45 5
T, KM HENENE LI T RAMAE K.

(3) BRI 54K I

HEMA, BFEEMNANBEATENETRNFLEET, EFEAE
TN RREARBEELTHA RIS, HLEELET, RA=ZFFELSH
REEERT, ZERHARE. REFK2018FF 2021 F1-3 A FELE N
G A -1 WA T

BAL AL
I} H 2021 4¢ 1-3 F 2020 48 2019 48 2018 4F
= BB 8,633.92 8,785.50 7,262.24 6,093.82
A% BB 5,277.10 5,311.05 4572.16 3,771.79
L 3,356.82 3,474.45 2,690.08 2,322.03
A2 N 180.79 3,058.77 2,379.89 2,244 51
B b B A< 146.79 1,414.07 1,268.21 1,203.85
A -117.63 740.39 427.19 416.74
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(4) X 2R K 1 1 L

WA, RIEF R AN AKEIME & & AT AT AR &5 8 ]
H 831%, B, KATARE (DL aitENE 85 —KTRMEY . TH
AR B R G A Ay IR T AR P A HEAT RAE UK

QWAL IR T

WA (BN % 8 5K RAEY WA XME, REFEXRTAES
WAEFZEFLTEARS, Bt nRETREEE, REAH T IRENE
R TR A F AR R A AR BRI EHATHN. ETFLATANKZ LN
. ZENXNKBATN, HR4E 8RR E I RBALN R F ERIFERREER
ASRENAEGEERTHERARS T ARALRIAME, MENEFERE -,
ot k.

@M * 1B %

NEEEEREFFETARFTHNZERA. e LS. TLERE. ¥
TR AR REREWSR b, HEEENZFARRZFEH, REAL 2T
AU B A R BLE s HA VA X R T T SR AP AL e R A 2 B T R R ik

(1) BEZ2ERBE: RBEKT ARG i F R w7 R EFN
FEHEEFER, F2HIAFATHRINERSRELEHFELE.

(2) fBRAZ %= 4 e 15 BB R AT AN R B 37 5546 38 B F1H oy B 3% Fafil Bl o7 &
B, . IREER A .

(3) BEKTHNEZE T R INBEFFELL ERZINATHENE
WA KEERTAEEMAT TR T HEERGEALF .

(4) REAZERAHELEFRFULFTPATHR. LE. BEEHR
ERE AL,

(5) BB NRXIEEH G REFHRXANLSHBOREEE 7 mRkEF—3.

(6) BXKFENIAARANLT NHGRN, AAWB HHERE.

Zxt, WMEHA R TREFRBTEAR T HRBMEN R BRI GFEE
RER, HorXENHNE.

OF S = ¥ Euillc ol
A. B

£ K TR KB

2018 4 & 2019-2023 4F 2024 £ K H VL5 4
2019 4 & 2020-2024 4 2025 48 B DUJs 4
2020 4F 2021-2025 4F 2026 4F K H LR

WA, KRB RF A BN R TN 4 0 54, BRF 64
Ve B 5% 5 81, Vaain LRB. 30 =4 o FOUM PR A 1R 35 — 2
e TRHENGERAE, THEEEREZR.

B. A&RERESRIAHE LD
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a. 2020 4

RSP AR AT =R HFEeURAERTREE
B, AEFRENAEY T AR EFNF BT LR BhRAR. Hek
Pt m B £ 2 18] 5% 6 R S B & L A a0 T

R332 ON

NEETRENKE EWTLERE. KEBEORE. TEEELREY
B, MREFROEVBNBTONTN. REFRNEE L SEHEHRT
GAEMBNBEAEHET BN EGET, HPRAIZTENTBZFEARSE
EETRATENNES . ARG AT, H4EAEE R & IRE EH L
BH. AT E THGTHEREH ceil e~ s amaiT, i
BN FENFRYD, BARENTE S . 20194 7 B 535 B MK 8
CHerREFERREY P81, WEIRCRBEEKRZ, TEMHMREES
BREN, RERHJEEEMRBRELE, 2FZFTRES. BREAG. KkE
BERLR, AERAEN. Z2IM. BEAAKT. mAKEAZHESLE,
BRI RUBH AR RENE THRBREERZR. B RARIE BT AT 8 2021
B S B, 2021 £ B 30 WE k8 13,795.44 1070, 8 EFEMEHATHE
K 6.80%. MEEHE L EEF LK, UKERBRGHSELKEE, FI/T0H
FWE) M, TEATENNTLEAESEIAVLEEARERS, A
FEE G EVAES AR RFHE RN E. EXRERE RN SAT T B
#5455 2016-2020 ZF N B AR K R 10.77%, ZETH#EMEN, FOUH &k
NEAHEKEN 3%, KTFHEMANEEEKE, BRI K E TR A L
L.

IR %N

HF 2020 4F3 3 % R IEFHT K TG TR, I TR R
B SERZE I, 2018-2020 £, LA FEA R HH K 46.36%. 46.71%.
53.77%, T34 FF| % K 48.95%, FNM FE A F A FH F KX 44.93%, KT 2018-
2020 43K, FUB G AA T LI, TR RN,

L4 R Ff Am

2018 42020 48 K EF SE WA KM nR B R W FM4%, Rii— /Nt
FERA Rk BN L E K 0.60%, TN AR AKT N 0.72%, &F
Rt — N FEENRAE L b E], e vZ2ERR.

IVEE 8 5% H

HF xR EH K 2020 F AN KB &, RIBAFJh EFEHE FF 0
AT, T EHHE RN KM B AW A U7 2 8 E % & Nt 384T
TN, A4 E # A, AREARGHEABEREKEAL, EHR7 B
g FF AR DU s # SR LT, RIEFT R 2018-2020 4F JF 44 & #
JH &5 K 5.55%. 3.93%. 4.26%, TR €& % F F T34k 3.92%, I 2018-
2020 24 & % F Aok 3.93%, FHHE A FNSE T o g & F1F Lire & 5% A
EHN, HebhBERN, LHGHEMN.
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REFREBFARB A I L FEEREFANEN 2N, FTFEHEK
N KR K B B R DL e B R RO B AT IO, H e # R, AREAE
BIAE KBRS KRR, TR 2 AE % Ao W E e kel £ oL vl F
AT LM . R#EH K 2018-2020 48 £ & 3 4% F 5 07| 1 19.63%. 34.29%.
25.35%, V&L RN 2642%. TERYWH, HEFVSTRLE, 2019
EEERERR FERI, WEFER TR, 2020 5% 3 % F BT K ZE 25.35%,
TR R AL T, FOUMEIRSEFETHH 2007%. EEFAFTUNSET
e EE LR EEHERARRZEREEN, TR EERRAERS R
SEEER, FAEOVEERR, LA LK.

b. 2019 4F

RSP AR AT =R HFEeMRAERTEE
B, AFEFREMAEY T AR EFNFHE LR BhRAR. HeK
Pt B 3 B 18] 9% 5 K Sk Sk 2 B M AT 4 T

IR-327 9N

B FE AT R EH H 2019 S B R AL MK B A, 3 XA B R R KR BN
T EEEEVRN T, EEEELEHEL, B VRN EZRITK
H) e T BTN TN . REFKAATL A ETITIG T NEFEH 7T
WAL R e AT, ERSEAE EETTFRY, BARENESET,
HE5ZIHHVHEAREEVIM . REDEF/REEFFFHRHR (SIPRI) A
it 2019 F2REFHME, FPEHEFR LN EL 5 FLAB K, 43 261010%
. MEEHRFLZF LK, ETATVTWE) M, TEHFZENNITLE
AESFEINVEERARERS, METEEGELHEHVEE RIFHE
BRI R, REHK 2016-2019 F B K FE N 542% , W TEXERHABR
NS, Tt aRBANSREREE K, FUNHRANESH KE Y 648%. 2020 4F
PN A 3,500.00 77 76, LRI K 3,058.77 77 6, TTHLE K 87%,
REFFNEAE, TR KEFEON EFEEFAATLEFERL, EH
S I

IE ¥ RA

IR K EH K LA, ek B HEI, 2017-2019 F 4554
FR RN K 44.21%. 46.36%. 46.71%, FHFFE K 45.67%. K& & & FEH
T, BERGERES, EERFEEANE#ETRE, ETRRTAF KX,
WMEFEAERKREELREABELST P EA R KT R KEEE b RAHATH
M, FEFEEEEN, T EF A E N 46.13%, KT 2018, 2019 £ F
FlR, GPHEREHY, HFEOLEEFN.

T 4 K& M Am

RIEH KR 2017 2019 F A K Wm0 % 0.84%. 1.22%. 1.05%, Tl
T HABRAKT N 075%, 5he#EEl, FNESFELLEEFNL, AT
LI

IVEE 8 5% H
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FHF X REFH K 2019 F A RALN KB 5, RN E 7 B FEHE 50 &
A, NTEHE RN KRB AW F A U 2 8 E 5 A & Nt Bl 384T
W, HAGEE F F, RIEAFHHERBOCKEEALR, EHRH 2 HELE
o B 2 B R B DU A B KT AN, REHT IR 2017-2019 47 4 & %
FlZ B K 3.65%. 5.55%. 3.93%, T EHMAEN 4.38%. HTEEMEN,
TN €& 2 F =T34 04 578%, B TH=ZFH#HEHFA. HEHZATNSE T 4
b g BTSRRI L, e LEE RN,

ANEFREEFRARELA L FETHFEANEE I, X TFTEHEK
N S MEB KB B DL e A R S RON B AT TR HE A, RAEAE
A R BUR KK EAXR, TR RS Loy HEN LR EOUn # %
AT AT, RIEFH K 2017-2019 4F & 4 P %% | = 705 4 17.16%. 19.63%.
34.29%, TR HAAS 3E 25 F = T3 4 20.15%, T 2017-2019 4545 38 % B s A (.
19.63%, LA LI,

c. 2018 4F

ARAE P AR KA AT AAT R = AR KRR AERTEE
W, A FRAANKER AR EFNFHE LR BLRK. Hek
it A B = % 8] 5 46 R SR 6 AT 0 T

IR-2 9N

N B FEF REFH K 2018 FRAAN KB 5, FERAATARKRLETMN. 7 &
FEEVBNN LM, BEEELEFE, S VLR ZERTERELT
RGBT ON ., REFRKNETEVHFARSETITHHEAELEMX.
2016 F XA AR TAFERMEGERXBALKENELY F4H, ksl F
B REDVHNREE LA EGHR, H#FE TR ERZEHFH
BH RN, ALK E, BPREE KBRS X LA g E A L,
MEFRNZR SR, URKERBORAKEE, ETATL W) H, WEA
FEMMETLEARESE AT LA RENR L@ G, WE+EERFLOEH
WA F BT R BT R, RIEH K 2016-2018 SF NG (A A KE) X
511%, AT U ERAEAARBRAIT T HN, FUHBRANEEHEKE 7.46%.
2019 4 FZ TR A 2,700.00 77 70, EFRSEIMN K 2,379.89 7 L, THE K
88%, 2020 4 B FMXN A 3,000 7 6, SEFRSEIFMN A 3,058.77 A n, & T
WA, TN K EHED Y EHFEEFENATIER, AT LM F
EIEE,

I %:N

WIERTNE R AP, EeblE HEN, 2016 546 FRMEN
41.91%. 2017 4 EF| R 44.21%. 2018 42 U Hi £ 4| & 4 46.36%, )7 & H-FHEA
FH 44.16%. FEENBCEG T H, BERNGEE S, $EREEHE
BTRE, BTRATHLK, REAARREELBEHBEL T HEH R
A3t R KA LB R ARSATIHN, TN A 2 K-F5 K 46.00%, KT
2018 SF £ A AT, HAEEMEEN. ELXEAGFTNEE TSV ELFEER
W HEFEEEFEARTENL, Ao LEERN, BHGHEM.

I 4 R Ft Am
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2016 4£-2018 2E AL B A K T2 K 0.44%. 0.84%. 1.22%, i & H1-F- 444
AKF 2 0.83%, FEFEEMREN, FH T8 KT H 1.00%, 2019 4F 5L FrAd
FAKTFEH 1.05%, 5FAEELR -3, FebLEEFA.

IVE B3 15 5 A

HF X REH K 2018 F AR AL MK &, RPAE )7 L FEHE g HF
FH AT, T EHERNKER AN EH LT A E TR S RAL
Bl HAT TN, Eoflhl % MK AR IE A B A R BUR R K B AR, TR &
WAEE sy HE WAL EHATNE, 2016-2018 £ Z 4 E #2405 K 5.13%.
3.65%. 5.55%, Jh ¥ HAFIHAHE R H 4.78%; 2016-2018 48 & & HE %% i &= 45

4 15.34%. 17.16%. 19.63%, T4 B 7 | = K 17.38%. Fl|HA44 & % F = T4y
4 557%, TR A T2 % F = T35 4 18.44%, n i E F it = T4 =

folg R R, FAEESEREN, RAAHEM.
C. #3%E (WACC) XS KA M

ARV o W B LR, R IE T S AR S 2 v T VR B A R A B BT A AT 3
YA AN AR AL (WACC)H AT E, BRI E 7 iE 40T

WACC= RexWe+RdxWdx(1-T)

N

Re: M2 HA A

Rd: 15t 4 3% 4 pl A<

We: A% g A PMEL AR T 5E 7 o BT o 6 te
Wd: 5t 4 F A UME A 3T 57 o BT o LL A
T: &A%

Ho, B AR AR ARF MR (CAPM) It F it A X T

Re= Rf+BxMRP+Rc

Rf: &Rk 31 %

MRP: Rm-Rf: 37 F 3 R i

Rm: 77 37 T Uk 25 &

B: FHIW IR & K

Re: 4 Mk 4 5 LI R B 2 3

2018 £ 2020 F9r I B TAZC S B BUEF JL A0 T

=3 4 IREKEE | THRAREN | Beta ZIK WACC WACC # 3
2020 48 J 3.91% 7.15% 0.7796 12.52% 14.73%
2019 48 J 4.10% 6.23% 1.3124 11.76% 13.84%
2018 4F & 3.68% 6.55% 0.9340 10.17% 11.96%
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2018-2020 4, AAEFEHIE (WACC) T ESH AN & 3/ K Fo3E i 47 B
KA AT

a. 2020 4F £ WACC = E 58 & fudf M 47
I R & & 3 T35 e s 9 =

KAT NG 23T 2020 F A MR A, T RN 25 3 K 3349 KU
Wre M E 5 bk A U B R 4 B M 38 AR Ay R RS — B, 2020 4F
FE RS 25 =B 3.91%, T3 e A 7.15%.

IT R 2 3 BB W4 €

& 3 B F T 2020 4F A8 R B 5 20 B Beta R AU HyE 48 77 ik 5 2019 40
2018 - R3F—F%., T REHFRNELTAF, LHEEEHTE L Beta 2%k, X
WRAE LT A FIH - LEETZLFEE. ZELSGHETAHEEHE X
TR Y B A AT B AN EE AP F], 3T AR B G Lk F] By Beta £ 2kt
T f 5 K EH K Beta R4, WMEMAWRER —ArofE, HIEAFR, 25 .
HBEREIRGRENKELARBT SN LT AFENSH T .

7 ERBFOT L A E ey et b, 3@ aE Wind B AR L w5 5 R AR Yoo
BESHF N A A M HATAT 0 Beta 24, RAMRMNE AL EEATEH T
th bW F TATAT Beta By P31 h 07019, HARWEREF KITALLE N &,
USE SV THRRENEN REF RN ETEAREN, FUANTEFER
PR B WA 454 i Re-levered Beta 4 0.7796.

T 7] 4 8 R By 38 52

W FYOE & Ay E B AE, TiPES MR T LA E 2 ERAE,
MR BTSN G RBEE. BAEEF BRI AL RORAE. Ak AL
WHEER. TAZENER. BOFEN. FEEPFRENFRBE 6 NHFE,
G T AT AL A 2 R R 3 4.15%.

IVWACC 37 305 iy % €

Y BN B MR 3R 3 . XURR 4R BN 3 AN B A S Rt H AR A
A AT IR A 13.63%, Bl Re=Rf+pxERP+Rsp=13.63%.

Rd=4.65%, WACC= RexWe+RdxWdx(1-T)=12.52%, ## WACC #7H.%=R/ (1-T)
=14.73%,

by 2019 £ FE R AR AT S H N AR IR T:

[ TRAGHBM R KRR RN miEtE

RATNE B EHT 2019 FRAEN K BT &, LR U3 KT 35734 A i
WM E S b3k P T 7 WA R P A W 38 A f o R R — 3, 2019 4F
T U MR 3 6 2 B 4.10%, T 3 MU 38 0 4 6.23%.

IT XU % 3 B B4 2

& ¥ 2 LT 2019 4R (8 IR B 5 25 B Beta # AU HYE 48 07 ik 5 2020 40
2018 FfRFr—%. MTREFRENELT A, REHEITEH Beta 280,
WRAEETAAFIR-—BETEVSEE. 2EVHEMERTAHEEH 5 X
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EH AN Y B AE Y R ANFAE A AT A, @ E Tt F B Beta & $
i fl B R KH Beta Z4k. MAEMARES A, HEUESR. 30 4R,
S EREIR G REHKEARBETLMEN EFAGENSET LA,

P RBEECT L N A b, a8 3T Wind B AL & L H B don g
BESHE M EA M SATATH Beta 2%, RARAE mIAAR EHER T E W T
th £ 7N F TATAT Beta By E T 34(E 4 1.1520, FARYE KEH K L &8 W2,
USHE DU THERENEN R EF KN ERTRAREN, FURTEFER
PR E B A4 A Re-levered Beta 4 1.3124.

T 5] 4% 2 Rty 74 2

H TG A E EHTAE, WitESBABE AT R EFwAF,
B R RE R AR, KATASHEEE 5 EF BT 2 i G4
fE. Y. YEHEX. FREENER. BOES . TEEF RENBEKR
MENEERE, Zoeh SPGB o4 2 NG R H Y 0.74%.

IVWACC 3T L& % &

K B L R & . KRB = RN AR 4 FE AR T EFEIFTAEX
4 13.02%, B Re=Rf+pxERP+Rs=13.02%.

Rd=4.80%, WACC= RexWe+RdxWdx(1-T)=11.76%, . # WACC #r #.%&=R/ (1-T)
=13.84%.

¢ 2018 £ B HARA TSR N BRABIT:
1 6 SR 4R o 1 57 4 P o I S 2

KAT NG HE AT 2018 F R AH MR i A, T RN 25 3 K 3 -3 KU s
Yol M & 5 bk ] HA S U WA A R A B N 3B AR Ay R R — B, 2020 4F
FE TR U 25 = B 3.68%, T 3 XU 0 4 6.55%.

IR 2 3 B R W 7 €

& 7 2 3T 2018 4F 9 MK i 2 2% B Beta 2 #( Y% 4 77 7% 5 2020 4 Ao
20194 REF—F%., HTREFFAAELTAG, RHEEABETE L BetaZ ¥k, 4
WRAE LT AT R IR - REFTEVSFBE. VSRR IAHEEHE R
EHFEAN YAy ETAEAE N A E, A At F B9 Beta £ $k
i fk 4 KM K Beta Z 3. WMEMARES 4, HREESER. I HE.
S EHE IR G REFREITER A LARET LN ETAGIENSE T
A

B EARBICT L Ei o a By el b, 383 Wind R AL SR & £ R S g Zon &
BESHESN EA M SATATH Beta 23k, RABAE HAA R EERTE LT
th £ /A BATAT Beta B9 EHFH(E A 0.8359, HARYE KIEH K L 28 W,
WS AN B T3 R AR EEE N R IEFT R B AR ARG, FURTERER
PR B ¥R 4 B Re-levered Beta 34 0.9340.

T 5] 4 & MU iy 7 €

TR A B E, TR SRR B T A E R WA,
HOH R R NS RSO, AT AE BRI T 2018 SRR M AT ., 3 3T 47
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SF BT RN, D AE. W EEX. TAZENER. Hox
FhH. FEEPRENERBEONHEEE, E00H W AT B4 2R
f 2 3 1.26%.

IVWACC LR % =

VLB BH T R R 3 RO 3R B 3 AN 3T B3 B Rt AR 3T
K 11.06%, El Re=Rf+BxERP+Rs=11.6%.

Rd=4.35%, WACC= RexWe+RdxWdx(1-T)=10.17%, Hi & WACC 3 #H E=R/ (1-T)
=11.96%.

454 bk 2018-2020 A M E M E R o xS R BE N, RKEH
SRR A K, Y - 3 B M b SR BN E 7 KA B 4 iR RaF—
B, WAREHNEREERZHEINANRAKT. TR KER T
KA ERNCERRERZ TG, SHTAETHELHE5HENS.,

@A MR &b

GLER, GAREFRMATVHEAE. REEARE. THREER
WRId4 R I, RN REF KB AARAENROHE B EE. FiEmx
REPABEYWNZ AAFREERER, RAGEM, AR EF KL RNE
A S T 2 E 2018-2020 4F i 34 15 7 T AR AR

(Z) BERIR

(1) T/ FNIFFMR G 2RI AR 5 By 7 30 4% ) B 3% 3 R AT A R
A4 R R R RIBAE TR A B B A A% K ik

(2) FRICE b EENAG K EAT A GBI B AR AN R &, THEEEIRE
MREFTUT AR, BT EEAN, T L ENATE T
S BN ER. BN TR IS AT T R FAE

(3) #&HE M B x4 8 T 5 A 8 5L BR R LAAT AT L, &
J& A I oy BB A AR B AR L, R A MR R
AR R K 8 BB R BT B T 47 1 DU 8 R U

(4) FIDPORNIE KR RALZh . H 18] 58 F &R 2 R Ao LR 5 KRR AEAT
S%FAhnEEEH. AThAS. CEEMSFTHAITHE, FEE6T
HPAF ENER. REFRARAGANLEN . FATLRESF, ERTE
HEMAFHFERANTERLRE, FETEEERANFTARGELHE, F
g B2 B A 0 4 FLBL A3 T o R ] B K S B B T

(Z) BEE®R

gZE, BI0AK, ST nRf. EHER. REFRATENES
B KFEGBR. EREERI. WHIRILTE, A At B A AR o
W, BEMRT . REBEASRCHE, WROBEEERS, SHTH
By SEB 22 78 i DU ARAT b BRI JUAE A
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Grant Thornton
2 [5]

AEEA A R REREE (wE ) ER, TRATEMEE .

BF 2 1 = 5P o B E 21
(4 R 21K )
o EE A 21

H - Jb ZOZ—F)N\HATNHE
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