¢ IE &R F B 17 B BR 2 B 0l 3 & WOl £ 38 40 7+ AR
MERRFZHIRA T 4% 110 B

% T B
1 BR T 3 7 [2019] & 2227 &

PR FEEEAARAT
—O—LE+=-A++H



Ot IR P A BR 23 w4 e S L3 L S IR ABHER e 3 B AT B3 &) A9% BB H » B8 PP i ]

H X

F—Wa KT PERAERBENER ... 1
FoHWa SYXRTFHITRFPERTRETHRA............... 2
FZWA REBEEEFARA ..o 3
— WA R EEEEE . 3
e R AR . 4
FEWHA REETFERH ..o 6
— o AR B 6
T T T T e 9
LRI SRBREEELA. . 12
W EETFREIRI . o oo 16
. EIARETN ..o 29
EEBY WHHEPERH ..o 41
e A 41
R R A 41
B 42
AT = 42
EARUWA FHEEBREIN o 60
— D 60
=L IMEERNERONTRRAERNBEI ... 60

bk FHATE AT R ETHRA

IR B VA SR A PR 2 7



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

F—&bm KT W& RPAERSEER AR

AR FIRERA, NI EEENR. DA EEHMTHEETERL”
TP AR fA K S B TR B IR TEZH, dFEE. TBUEAN
o MR AR s AR RR(GE T EM BN, BARL
T AT, AR EIPENAM AR AR AL e T
15 2P R T Ay £ S 1 F A

BRI R B A R
—O—NnHF+=—HA++tH

HHIBC B Al B AT B 7 ERN



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

B_E&Bm X TFEITEA A B XRFEIAREA

AP ERAZB N B HEZL T PO EEUAREE, FdEH
FEMAFTAFPTHEEMRAFTALT, mEHNETAEFLEH
. HERNZEN (D x THATEFIREA < ZHAH A,

HHIBC B Al B AT B 7 ¥20



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

FB=H AFEBEESLSLIBRIUH

—., HEN R SFETEEIRAR

(—) ARG FEEEAR

WX EE LR RA EREFARLAE (LT ERR: HAR
R BRI, WTREN LEFNFERA ERE A RAE
TEAORE H BN ] 042 B 2R P RO K U, K TR B 54,928.53
776, BT R 41,139.38 AT, R THA 13,789.15 7 T, AAEHE
U B0 ¥ 7T 21,358.25 7 Jn; AF U 20 ¥ 33,570.28 7 L Uit 2) £ fi 41,139.38
7t AN K E R i 2 A

RE= L A FHIER A 2019 4 7 A 31 B &y LI LR IR A E
BFA R B K Ak

LBVt R AR A o B 5§ & AT AW KT R AT A R
‘”ﬁg

RPAFAE 0 Bl P 89 BT~ AR H T KB RAGEF %

(=) S5~ 0 A0 18 DL B R

HEIPHIEE, b Bk E R IKSNE T

#IP PR, BT ORI B AR IR B A A i
TLifwmiioX 666 5WE. NE&, LEFHFEMAER (I LR
R ERFRAR) T 20124 10 A 22 H5 bR ERREEHR
NE AT BRE AT . BB BT 3210 B4k, FEMEY 104, 7
2012411 A1 EARZE 202245 10 A 31 H. EXNFTA4E, ErgTHHM
BERAEFTTZANGMRT, LT EEREEARLAE ML T Lk

HHIBC B Al B AT B 7 %3



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

AR ERA E A R B S5 T AR, LigHIRR
M ERARNE N EEFNRRAERZTARLAEGE2TETAE.

(=) Ak v 3R K T 0 TR 3 R0 T B P 1R UL

#IEFEH 200947 7 A 31 B, BT b W AT R A T K
[ i

(W) R FIFFHRA ., HE

#OE 3B E 2019 4F 7 A 31 H, #iFMA L HIRE N ERIR
o

(7)) 5 F il B By 5 T R R - KA. HER
TKEAH (RFIT-HE) .

RRFEREFFEE ETFE KA RIKEMR LE St iES
Br (heskdimatk) 72019 4F 11 A 3 B A Ll 3 A R IR AL E BT 4% ¢
A MR8 &0 1T IS R4k (2017 48 % . 2018 48 )% . 2019 4F 1-7
) (fE2F4R5[2019]% ZA15813 5 ) Wit R, Bik=4h, %3
A A AAL 5 2

= BEBREERE AU

(—) W ZEARALR. 5 bt Ja] foad

ﬁ%kmﬁﬁk%%m%m,%E%%%E%%ﬁﬂ,%%ﬁi
0o AT o P AR R Al g vk /N AL @ﬁ%mmﬁﬂﬂ25
HZ 8 H 28 HH#ATHWEETH., HEITHELERE, &/NANE
MERAGYEFENHITIELE. FERENETES R T

Bk, WL HTHRmNEE. FRIFEHEAM, FhE
IR ROR. 2019 4F 8 A 10 H, WAEARFRATHAE T, Tk
Vi x4 b B P R B A AR B SR HAT T A ERE, EAE IR 3L

HHIBC B Al B AT B 7 R



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

A FEFFENES . RRKFIFEHITRZH. FE2RET N
WD RGBT E, SWFFFELEL TENER. FHV 4
FAF R ERGHMAAE, EhER L, ARGFEFRAEK”
Foedt PR AR, IR A 7 B9 5 BUSUR R o Rk 5 7 1
e BARE . BFFBUR AT F 15 JUEY R

HR, REXFIFERRAEL, AHFHRETHTAGEY. T
Rl XA, REARGESTiE. REFELER, Gkt —F
7. BRATEER T FEERAAER, kT, LML

BR, MEFEIR, REZR SRR, EREG LR,
“IAgfrEy Al B, b RGLE AR AT TRE. HEY, B
RER T P AR TR B 80 69 BT A A LR Bt F

(=) Fvm B =A% 5K o = TR A T iE

ERPRABEMFFHEIREY, KAXIA Y HRRREMEF
EHEI.

(Z) RFEHRELEER

WA RERFREREE K, KAUTEIC

1. e, WEWRAERAKE LR -2, FRAEKE
LR ILY &

2. EMEFEIEETIE HRALE —— A, XIFEAL LR AT
BRSNS AR#ATT WHE.

HHIBC B Al B AT B 7 %5 0



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

SIUERSr W A& R

—. FERBIR

(—) —&f&ix

1. REB%

R BERBEFAFTGER T CELEX D HTES, 1P IFR
EAFFAET O D FUFENTZHATEN. KB E T FER
DA#EAT th — /MR R AR Y TSR AR

2. AT RK

AT IFBRIE, REEETY ERHHET, BMNETH EX TGN
E, YR g BT AL 7%, A AR R % T i7ME RHla
Fobt el DT AR SR A . R KA B A S 1 AT
NTT T AR VAFE P AR T g £ AT LA TT 3K 32 A Ak

3. RERHEBEMRKL

PP R 2 B BROR 81F B TARIERT 6 77 4% B R R i Ao
RS TR A . HREFALEEH, S Ao ek
# AR, AR R A fE . SRR

(=) FHBRik

1. BRIATHEREG . 2R L FERTEEERE .
2. POFAE AL R R EE I 0 8 BT AL B9 AL 2 2 R DL RCBT 4T

HHIBC B Al B AT B 7 EAT



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

AR . BEREHELE AT,

3. MITHHEMERREZEHMANEEERR, FREMRFLEH
NANAGEEHAEAFLEE,

4. DV EMEEER LERTETRBIOX T AR EE /A H
TR EALE P U R . PR AT REEAAGHIAEE L, B
BAE AR AETN N RBAAETE.

5. WRRAXTREINHNEERY, FHRARTH TEE
B. REREABRRREFARBRNEERNT K,

6. BRBH AR T B EIIE® & T &6 BT 3k 7 ¥ 5 H
Z e R L, A ERATERREN CAITH ERERZHZ 5

7. MR “MAHL[2011]585” HE, “H201141F 1H %2020412 F
3LH , XTULHE T 3 4 X B sl 3 7 b 4 b 98 3% 15% 4 B3 AE WA b By 75
M. a7 Ak R 4 DL KT 00 X st 2K 7 ok B ) R AL E A R b
BEAEELS, HEEE L HFRNE SV BRNEF70%L Lok,
BT DT BB T 8 A b B R BT DL o o BRI 2 A PR &) ol S 87 A0
FUIRAE B A RN E L LR Y SR IR B 2019-2020 447 &
1598 Bt 3 A0 PR A BB, 20214F 2 J5 1R 2 25%, R4 A% & 7 #
R IF R AR AR BB 4 3R 0 KAk EBOR B B

8. WO Ah A Mo AR SR R A Py e E A, SR R e AR A DU R B
K AL BPOT O R TH AT RSO, A RAERARL. T
ZRAKRTRETEEE. 28 5K UKH 3T L7 500 5% 7 A

HHIBC B Al B AT B 7 BT



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

AR EE W G b 5 25 A SR S R Ak B ok B 4R A

9. TEARMNTONM B, 7465 R0 AT ] 9 ) A 2 72 3L 2R Al
Ex A RN EA, TR R0 RS

10. I EALARBHATME, ANTREBEUERHER.

10, AR BR 22 6 A RHBT A (0 9% (1 o Foa) R An i 45 Ve
R, EH. TE.

12, A5 56 BN LR 6 A RT3 G 01T A6 B R N B, &
P8 & AN BT AL G F B DUSN AT B A7 AR B 3R T R BUR
fix o

13, AKIFAE I S 19 & T B BUE A 8 3 B Y I B & e v

14, RAE20194 11 A 1H L il 3 DL BRI Be 4% 90 7 IR =] R
LRV Fo CHTR W s R LAk (CHRED) S ASN
HWY, EELEFURRMERTTHRAST AL TEREE2RE
—— AR LK AR CHRA ) B, Ha%
TR A R RS PR HATEH, R E 3 L IRR B e 3t
PR B AR R B A R B, ARAEMREOL R (X TAREZFANE
X F B AGE &Y, AN AE 4R AR 57 R IRAT 8 R B T
L SE SO K HNIE BB ZFEH D U AT X H LR EAT
RS BRI EBREPOPE R TR ELBE T ——H LW R
B Ak (FIREDK) 2B A R R Fo A E AT E .

b EREMER E TR, P ER e KK

HHIBC B Al B AT B 7 %81



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

=\ WMESE

(—) #z

PamITAIT iE (DCF) 2@ A b Kok U B aim &4 5 A
HAE, P LIES —MF %, EERERTRBRIGHESLERKHT
s e m EAR A E eI AR I H AN, FH P, 2
ERNERFYR: DL AEEHFEEENREM Lt 25 REZH
HFHBREHMEX R, FHEARK GRS TUETEN. FA
a4 B i% 09 e R A T AR R T 2o 09 TN, DA R B4 & & Ao
LW ENMAT ERE. ST ART I 20 o TR A Z A IE .
TARWERBAGHEE, AEEEREARTHNENNE, ZTATY
Freex .

(=) PERE

AR AR R R R 2 1 U0 DA R AT A A b B B A e £ B L S
B AR VAT A b 09 U 45 4 3 A S EA G AN, FE AT
{ E’Irftg‘ﬁ%l

L MAANBEBENF T fEE LS, HELEEAEZEERA
AR A Aol 4 KR E 5 R EE TR (FH2RE), HFIrIE
B\ %8 M HE T BOME;

2. MMANBEE, BEFHKE (FALRE) EHEFRTH
JEH i A B E R R SR A E S (S ); RWERRE
WAEFFRIFET (AF5), EXHEALEEFENRANFEZEMF
(S, AR AN

CT:: o b B e I S e A e )
B, BB EMEMESE, & BB AL 6 B & A E.

HHIBC B Al B AT B 7 ER I



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

(Z) WFEHR
1 EAEA
ARV By AR R
E=B-D (1)
A A
E: VP4 4k 6y BT A & A s T
D: #F b AT Bf7 0
B: #IFME Ly E;
B=P+C+ I (2)
P: BIF Ak 0y 78 1 A

3 Ri Rn+l
P:2§a+ry+ra (3)

+r)"

A

Ri: #UFHEAVARFIFHTHKE (B HIALRE);

ro A IAE;

n: BRI R REE R (RKIFG A RS HEA );

C: #Ut VI EE FENRAXFLEE WIS (Fif) WNE;
C=C,+C, (1)

A

Cu AEHMFKEAREZEMET (AfF) ME;

Co: ABH MBI RBABFLEEUT” (A7) MME;

I: P X R B K BRAER A

2. i AT

KA, FERAMSLNE @R EEABITE AL EEETH

iR 38T, HIEAE N

HHIBC B Al B AT B 7 #1000



ST EEIR 63747 WL 150 0 0 AL BHEE 5 B V4 ML ) AL » 573 )

R=7 A+ 1 # 4 +an BL )5 1T B A A B- ¥R (5)

RGBT Y 28 T s DUBCR R 7 R &5, fEHE AR KB

WEEALSRE. HRAREEHANE b IR EHATI AL o
Fo, MEAF R oy 2B IME.

3. A
AR AT il R ] FEAHE P2 A AT ) i A E A (WACC) # € 31 T
F=ry xwW,; +r, xw, (6)
A
Wy: 834 Nk K 3R 4t
D
W, =
(E+D) (7)
We: BT 1 A b B AN 37 A Eb %
E
W =
°* (E+D) (8)

ra: PR30 )5 09 f Bt 44 3
fe: ARG A A, HHAF T ENMER (CAPM) & AL E F A
JRATe;
L=t + B, x(f, —1)+e (9)
A
re 6 AU 3R B =
Fm: 737 T AR BN 22
er BT A4 b 0 4 1 XU R R B R 4K
Be: BT AE A M AR 2 A B T 3 R & 4%

ﬂe:ﬂux(1+(1—t)xg) (10)

Bu: I b B By T FATAT 7 37 KU & 4K

HHIBC B Al B AT B 7 R



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

Ji8
b= b,
1+(1-t) ="
E, (11)
B FHAFERE (F) 89 FH T 775 M & 2K
B, =34%K +66%., (12)

A

K: — % i B 37 P 3 R, 38 % R K=1;
Bx: VI ELAERE (V57 ) B R 334 R & 3K
Di. Eii 2% 4 7 b 8] 8 AT Bk 4 5 B HE

= BFEREERFBEERFRIRA

(—) REBEEE5RBAENNA

REARRAFAE R, TN HE T KR ENER AT 2T
AW F R AT EL TS, BRU AR B ARy g
W AR A, ERERR, BATTRAGHEE. AHERFT
ML, TGN R T Ea RBREE TR AEE, AR
PRHENREER:

1 RRIPFHEOEFAITAE RGN, EEHEFAREFH AL
AR AT T

2. BtV EEZE TN RERREN, TEAPTESLHH
KER, KEFEFEBI. ERELE;

3. B A Ab IAT By B BT KA I

4. BT A b g R A TR s

5. $itEA LK RIAEFIN, TEAFEENLEFE. AT
I KA E W

6. AT fE Ak By T 3 AL

HHIBC B Al B AT B 7 H12 0



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

7. AR ALEELHFRA. REEEEL. I EEE LS
RE 1 1R L

8. AKRJFWMAEERUREE KW, AE: THER. MHEEK
e, BB TR RARFE RS RAEH BT FULARNEE
N e i A A i B 7 bk 3 5

9. FTEZEMRB NG, B EXBEKAHMNR. L5 (&K
A AR, T (L) F4RERAR. HH (k) K.

K

TN %
10. LFWHHT R, Flidk. AR EERUZ LSRN 4k
R A 5 R O 2k

11 $OFRE AL ARRGE TR, THHRRE;

12. 5ARIFA K A F L.

(=) BWREH LR R E N ER

AR AR K I v 77 T B BRI L

(Z) FFRERLPRRAZN IR

ARV IREAL LR R E, A4l B 57 69 BT 78
Ap#HAT. RANT EEEZBRLIASWNIGEHE. 5. UTAMER
2WH K, NBOFE AV HEEEF T NIRIAREENL. 2ER
Joo BEWON. A 18 5% R B B SR R SLRAT . AR A R X
T AT RO BT BN T AR K B B B ] SR AT T LAY I AT . A
Sl ayg B, MHEARHATERR, THRELNEERHLS. AR
FoAZ S Ao R R A i A bt — 5 T R T A AT TAE, K ERAR RAT A B
AT A e LR L B B W 45 3 e Fu w3715 B

(W) FFREEABSRBEELE S

o PR E PRI R AL, B BT A M A I A 2R B 201947

HHIBC B Al B AT B 7 H13



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

TABLHEF HEABRALHLCENFEEAZERPAES, FE T

2

1L EEFF AR
(1) it R R I

#1E20194F7 FI31H , MREY T EAL L F R

Ff R

AT A4 b K 7" K #154,928.53 7 6, 7B R #141,139.38 7 T, # K
5B % 13,789.15 5 o, B 5 2K £ 21,358.25 5 T4, dE B H

33,570.287 70: W 3h fi4541,139.38 7 or: Ak K T LB B 4R
i A Wb A 4 3 B T -3k L L & 4-1.
%41 WiHES LS ERER A RSB

Bt

b ATt

BHH/H Y

2016 4£ 12 H 31 H

2017 4 12 H 31 H

2018 £ 12 H 31 H

201947 A 31 H

FBN G

te o
Trmu4e

1,286.24

579.15

5,549.08

420.61

Aoy M R g

P ER AR

IS K

80.00

306.00

98.10

AT K

ISR

10,762.00

4,500.00

JSEYCA S

L RILINELEN

12,527.23

33,171.59

14,019.56

20,839.54

1713

—EE N B AR 5

HAt iR B Bt =

WA 2

13,813.48

44,592.74

24,374.64

21,358.25

AERish %=

Tt R I < B

11,000.00

8,500.00

R 2 2R R

LSINLNEN

KA 5T

25,875.21

25,070.21

25,070.21

25,070.21

E a7 Y

[ 5 B SR fE

W RIH

[ 5 B E

Dol [ RE B ELAE

[ 5 B 7 1 A

HHIBC B Al B AT B 7

514 71




Ot IR P A BR 23wV eSO i L S IR ABHER e 43 B AT B 2 =) A9%BEBUIT H

- B VEA B

ERETE

Tt

[ 5 B I B

AR B

R

T B

TFR S

i

KR

B HE PTG AL B

25.01

288.26

243

0.08

A AR B B

E |2kl Sy

25,900.22

25,358.47

36,072.64

33,570.28

Hi- et

39,713.69

69,951.20

60,447.28

54,928.53

st fi:

I K

7,000.00

7,000.00

A2 Gy Pk R b £t

IARES

LA K

Lierent

JS2ASS R T 355

24.38

20.61

327.13

107.58

IAZ T B

8.67

14.18

21.16

0.48

AT A IS

10.70

10.70

IS A A

HoAb AR

18,774.48

49,392.44

45,632.83

41,031.32

— R EIIIN AR S 1 £

Hoth i zh 45

R E T

25,818.23

56,437.92

45,981.11

41,139.38

AR B B foi -

LS IET

WA 77

LS IVAREN

LI AT K

vt 41 f5t

3 HE P75 S £5

HAb AR B 1 £t

FERF AT

i Et

25,818.23

56,437.92

45,981.11

41,139.38

JRE A A 2

A

10,600.00

10,600.00

10,600.00

10,600.00

AR

1,200.00

1,200.00

1,200.00

1,250.38

Bl PEAF I

HHIBC B Al B AT B 7

5515 71




6 TE 4R P 7 IR 2 ] 400 30 4 SOy L i 4 S IR AR I e 150 8 A R W) 49% BRI« B8 7= 1Ak 1t B
RN 209.55 1,531.33 2,026.62 2,026.62
KA FC A 1,885.91 181.95 639.55 -87.85
FAEERRET 13,895.46 13,513.28 14,466.17 13,789.15
ikvilli &y G e 39,713.69 69,951.20 60,447.28 54,928.53
2. BN G AL TE O
POTF A &y £ g ALk 4-2,
#*4-2 WAL EEEERFIEE
B JiTG
BHH /TR 2016 4 2017 4 2018 4 2019 4F 1-7 H
—. B 242.92 456.31 634.95 83.51
He: FEWSIBAN 242.92 456.31 634.95 83.51
NN Z 2PN
Pk B ECA 25.28 196.78 159.55 55.43
Fode FEWS A 25.28 196.78 159.55 55.43
FAtholl 2% A
B A 4 S Bt 1.18 1.63 2.09 0.15
=% ! 1.90 63.94
B 170.72 119.26 493.79 126.87
W% % H 262.04 353.23 444,56 -15.82
LA R 99.72 1,053.00 -1,143.29 -9.43
e 2 e EAR S 0.09
P 3,299.70 14,237.00 4,563.06 10,337.47
= | 47 &1 i 2,983.70 12,969.41 5,239.41 10,199.93
I P=RZN N 0.06 0.16 0.10
MBI 15.00 0.80
= FE A 2,983.76 12,954.57 5,238.71 10,199.93
W TS HEL -24.93 -263.25 285.82 2.36
V9. ¥FE 3,008.69 13,217.82 4,952.89 10,197.57

3. fTEEEHN
BEIEHEE 201947 A 31 H, ifEd £ 3EEH T EE %

M. mMEFEZRARI

20194F F2¢4F, E IR R 7 Rk £ L fodk B

=+

P AR R A p B AR X B — R, B
ZH, XELZFEAREAY, MTREF#ERNE, REFRME

& FA BT, 2k
DAL SRS, TR

HHIBC B Al B AT B 7

5516 7L




Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

T FATIGEREFHK UL KL,

EREET, REZFLRNIHIRESMERR, Bk
Foe B K T I AN PR . B AR AR B U BOR 4R S Ay 3 Ak,
BAREKER LR, RATRSE L RREN T TERR, SEEHZMET
MR T AERT TR EnGETH. BWNAESS{E (GDP) 45717
TG, Al PSRRI K6.2% , Hikdk b5 K b F N AP E %, B4
B MFERTREKGES; MEKTEAERE; PPIEARTR; il
BoHhEhtaE., REZAFLAEZIHKSSE, Rb4FHHEEE;
Tl A g A, Tk Al R T A B AR IR b SRR A
BN ZGDPE KN EE LB, NZAFRKEE, HEEEHTHRE
WRAKE. BF, BTSRRI LEE. Fikie, X
BRERFEAR, SELRFHEA DM E, BRI F it 0
2N N S O o d

(—) EREREFR L

20194 — %, Er R R4 £ XA TR & 3 f T mkl, A3k
Pkt fnpmi e g B — g d, EFEKGIEAERE. TEE
i, XEZFEINREAY, WTREFLASEKR, HREFRME
T, FATIEREFHEK AL IKE.

XE L RN LS. 20194 —F F, R EIGDPEITH % 42.1%
Bl RIGZFEAFEH (PMI) %522, CPIE L3 K1.8%, &¥iEH
WA I, kL R37% 5 EFRBEFTE, sl FAERRE. MK
RBHE R RIRUR G FFTFFURTHREG, XEBRLXANH S
WA RARES Y EXEZFEERZNEZRE. ERFERT, XK
A DR AT T B 2015 12 DUR B Rk m K., W Bk 24 B v Al £ 4
Fr7£2.25%~2.50 % X |4,

HHIBC B Al B AT B 7 HAT W



6 TE 4R P 7 IR 2 ] 400 30 4 SOy L i 4 S IR AR I e 150 8 A R W) 49% BRI« B8 7= 1Ak 1t B

BR TG IX 22 7 4 424 3K . 201948 — &, R 5T X GDP L e 41.1%
B4k 4T . PMIN47.7, CPIE th#EK1.4%, #ig5 F55F A AR
P, BREFEMAEE. EZFFHFEMERNTRET, RNTEENRAT
RABRREFTE.

HARZGFFRAE T, 2019F —FF, HARGDPEFHEA1.2%, [
AP %, ERFRAA A EY. KEEHARPMINA9.8, 14 TR
%21, BEREFFEAEHA, BrHRGEVRESHME, CPIFE
g (0.8% ) R EFE A LA RBMBAFEA, AFAFEK, B
AFRAKAT; ZLREFHEKBAZNTE, KEHEEAH ERS
WO FE L TH29%, AHAZGF KN EEERZ. HARRATRE L
ABSEAR TR TR, ERFAEANE-01% 1K,

AT HERZFEK SN E, 20196 —FF, HIXTHERE
KBRS Z A ESY. WEAEFRSE . 5 EGDPE
PR (5.8% ), & ITHF KRB BALACT, 1% f ik £ L PMIE % TA4T.
EEEZF AN R, 27 L EZH. RELTRA. BNHEER
BRERERRNE, AZEELBAF MMTENEMAL. BEHELITE
PR E65% A%, (ERKRELTMRE. KT MAFHEKEN A
B R, 13 W PMI4k S B ¥ OF T6 A #E N R 48 X ], A L PMI4E £ (8] 3%
HE#HZRWANAMKTRAESL; CPIFE kg (5.0% ) & F 54 FiE %,
BESFEBMABEN, HATREGEKRE . BFaRENE T REAE
BEMHERENERE LT ETERE Y.

RARKA, 20194 ¥4, 23Rk B8R, #E Vg KESH,
FEREREFEKD I RERET, TTEIIMK,

(=) ENEAEHFH Lo

20194 E¥4F, mAHHE G A RNERE AR S, MFZE, 20194

HHIBC B Al B AT B 7 18 0



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

b E A R4S H AT, —F L K 6.4%, —F I K6.2%,
% — AL E I K3.0%; F =l E g K5.8%; &% =/ FE K
7.0%

1 R AR HEE, ERERFKR

REAE P3G B ] 3G K 3.9%, iRk —F K EROSNE LA, &
E &S E14174 50, th AR 203 v, HK2.1%, 5 ERE
(20174 ) FF. R MAEE LR, AL, K THM ARG Ao,

2. TlhaAFHERARTR, BEARELLERS

A E AR DL B T3 AnfE [F] th3 K 6.0%, 33 L —Z [ 3% 0.5
B m. AEFERE, EAERAD LS @R 3 K5.0%, i a
W IEKT7.3%, S ROBR G ERAAWIE KL%, 2= KTXE, XY
b B Aol B LhE K 3.5%, i3 K6.4%, B, . A ROKA
Fofth B AP 3 K 7.3%. T b B BT T X 7 3 A R LR K 7.7%, tRT AL
BUETWITANE 2R, B3RS & 3 el ] 36 K9.0%, ThT#1
BUETWIONED R, HaMAFEU LTV ILE H13.8%, th L4F[FH
MR EHBNE B, FHIEAZE. KM E ™ & F th 53 K34.6%
#120.1%.

3. sk gmpag K, ARRS LK RRSF

PRk 4k B AR 40T K R ok A5 Btk dar, o fe RER RSk,
MEFEF R L, Rz, A fel Bk, 43 e F o7l
#K20.6%. 7.8%. 7.3%717.3%, M#EHH kT % =~113.6. 0.8. 0.3
F103NE 2 F. 20194F bH4F, AERS LA 18 5 HhE K 7.3%,
R4l v 55 2 U 3 % 460.3%, AT R AT,

4. WHHERFAN, W EREREf I R SR E

AW FEEELFIOHTT, B K8.4%, Ltk —Z & ok

HHIBC B Al B AT B 7 #1910



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

0INE A, AT BT EN Y, WHEHFEZEFITHLT,
3 K8.3%; ZATHFEBEEF28ALTT, HKI1%. HHF LAY,
BRBN2LTALTE, #K9.4%; BREELTAR LT, ¥+K8.3%. HF
FRRF R ER KB, RFUL Bt i K g K 13.2%,
HERFHLOEFERELFABNEL L. 2EN LREFI8H LT,
[ Eh 3 K 17.8%.

5. HAWHEKRTAR, BHHAS LEFHIEK

AEEERFHER (CFER ) 30F470, [ K5.8%, Lk
-5 mtk02NE 28, h—FEEROSNE SR, 27 LE, F—
P2l T 0.6%; F =7 b 4% FE I K 2.9%, F o ) & b 37 5 K3.0%;
%= P TR K 7.4%, Hp SRV AL VO K 4.1%. B BUR b 3%
P 3G K 10.4%, 33E th 2B HRA6NE 25 BHARMRE L& HF
B K 13.5%, LA RRTINE 2 A,

A I R B R6LA AL, Fl g K10.9%, 3k th—F Z
HOINE o m. 2EH & EHE TWARTS786 7 T K, [ T #1.8%;
AEBRFHETTIRILI, BK56%, HiEH —FEFHT.

6. Fti D¥EEEA, HHEHALMAN

20194F F-48, ek 0 B4 T AT, A HhIEK3.9%, i#E
1271070, B K41.6%. R 7 REM#HtE—Fht, —&H Hal
P K55%, HFH 0 EHNLE H59.9%, th EERBREINE L
B AL d i I3 K5.3%, 0 & FALE H58.2%. RE AL
B OB K11.0%, &¥EH P SHNHLE N4LT%, th EFERBEE27N
B, AL ET A I 02 5.8 71070, [F ki K4.2%.

7. BEREFRMERSER, T AT HNEIERTR

AEERMENER L E#%2.2%, #igk—FEF K04NE 2 4.

HHIBC B Al B AT B 7 %520 171



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

KB E, A R E N ARt _E%3.9%, RE L #K1.8%, & 1F L #k2.0%,
HEE L RO EK1.1%, K@ fiEAE T EL.0%, #HE XA R Bk
2.5%, [EJ7 R4 _E%k2.6%, HAH &S 2#%2.2%.

AE T A WA L 5K0.3%, Bkt —ZF Y K014
ER-

8. BB AR, KA 5 T 57 20 7 4k L2 f

AEEIIEHLTITAAN, TRAFEITESH6T%. 2 EWE
ARV E H51%, th kA EF0INE A, HH25-508 A 0ifEk
W K 4.6%, KT2EBRERERLR05MNE 2.

9. B RBNBKIETEFHE, W27 RN LS /N

AEERAS T LEBRANLE AT, R4 X3EK8.8%, HiEty
—ZEE0ANE 42 RN E & LR K6.5%, & T i 0.2
NEG . TEEMS, WHEE RAN LEIRN2134270, EFEK
5.7%; FKATE B AT X BIRNTIT8TL, LT K6.6%. 2 E R AN
X BRI A2.74, th EFEHI4E/00.03. 2 EE R AT X EK
XN 401328170, [F] th 4 U K9.0%.

10 A SEH b R RS, B FF BT

“Z kB3 KRIE. 2019F = FF, AE TV H R
HT6.4%, th—FFRFOSNE 2R, h2013F LR FHEEHINE
o R AESRP ARSI . HE FERTHH F o 53 K 48.0%
$118.9%, 47| b AE R 422501314 F 2 .

ZARRBER IS, SAKR, 2EMT B RS RHFL9.9710T,
BHELEAANMBENRFZ AN, HERT 0N B, A HEEXENE
RAHT LRBNGRFRFIE K. FLHERAAEEI. RAR. K
B, ZE. NBSHEERRERESRENFSENLEL FARMRE

HHIBC B Al B AT B 7 21



6 TE 4R P 7 IR 2 ] 400 30 4 SOy L i 4 S IR AR I e 150 8 A R W) 49% BRI« B8 7= 1Ak 1t B
BL6ANE 2 A, BALE A KR AR T 2.7%.

B M S kb, 20194 L4, = 7 W nfl b I A AR
Bt E H54.9%, b EERBRZFOSANAEL A, WE T L EHISNE
Gy KT E AR R K TR E £60.3%, T E =
P23 24N 4 AR DA b T b A R 3 5% b o e R PRl PR
Bk, A B X HH K 2K TR H60.1%. TEAEHE
REZOH 3, IRAH 38 bt 949.4%, th B4R IR B0.6NE o
B REEMELE. KIZFE. BBRABTR., K=& —Kt%F—
ZIEARBREARLEHN, FEEYERDLBENFTER EER
Ao

KW KE, 20194 L ¥ FERZFETEAEXE, B4 T EKT
. REAHLESY. BEOEER, SHENIEHFHERRE L™
B, 2REFEKAFNE, IHARESHERAEE Z, BNLED
FHA T B AR R Y, ZFEEHG TR,

(Z) RREFBERE

BEAK, 2REFTATRRAE, FXR 7 BEFELSH T,
HEZ G Kl PR e AR, THFREHE L
AR B Tt TR SR R R B 0% TR, A K B BRI ) AR
FlE R EEDERAR RENTE K, AR FREERELE.
20194 T+ REZGF 2T RIFESE R E, £ 82| J i~ 8 5
HFE R B EBN AT, THFEFHEREAE R, Hit
AERGGIEEC2% LA,

(W) B5Y AT

1AT L3R

YA R, A B ST BOR B BTt 5 f AR A TE K3 8 3 R

HHIBC B Al B AT B 7 #2210



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

TR BTN RRE RAT 8 & &+ VR . R B R BCR PR SR A2
WARIE, AERER#*NERERERKRREERN S L hEHE
T, R ERGEBZRECE LR, FURELR. BARAFATE
PRt B R, ERERELMSHE LA S MHRF, HERRTHAEN
AelKE2BANTER, BFELHERTHONTHEZREL2 N
AAGEEEK. b, REAERALRANRY . 5T B RFHEL
NEEERTRETHEFR, U ERABRNTIR LB, M UAF 55
TREIRA, H IR L B E AT DL iR R

4w 3 E R A E Y RS T R R B B KL B BB LR REBOR
W R, R EE R ARER KRG, THEMRTERRE Lt
g Ao, A KEE R TR RENSH WG R, MRE SN
AT AR Y B, xTIRAL Y RS 6 7 oK a8 ik, 5 LFE i
A AMTBENAKT- H 215, KEENREGZIHEE, KENE
AT REEL RN+ B K.

247 M FLA # Mk 554

A 280 “RRER, EHAXEERAL RS, BHRRK
5 LA R Bk 6 4 R R TR B R BB — R S R AR . AP R
RANF, FARMAMERE, AWEFSHRRRE.

HRFHETY W37 £ B0 A BOCEAF AR RIS A E F A = KH
. MATAFAERTARNFA, ZFRARELELHBAE (L
WESTFAR) FEANXRE; BROIT MRS BRI, EEH K
. MR, FoLmR, WERA. aNESSHRITKRRE, WU

HHIBC B Al B AT B 7 %2310



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

M AnFARAE N IET F B, B FARIBT SREERFFALE 207 B A
B, BER. SMRBNEFA; EXVOLEE LN BEFXH LR
FEH, EFUAEN—MENTARGRETENIANRS, T %
B2 S oF P

LA TR ERGER TSRS, B LR ERN LR EEH=
Wadlk: W& AL FEM, THRZRAEY. ERFNETH,
TOREER S L FARET N E, MFAHFFRELT NS RE, MHEH
S HEDT R RNEN R Z TR D, AHERARE; BW2E
AWML EFRAENRA 3 F4 LA, BAEETFEMEGRZ, F
FLAE 0%k IRF B A 72 K AL

3AT M T A7 AT

F 2 A BONACT B B s K DU R E R KT 3R . B R IR
FY IR BR A AR AT L LR, &
WA EF A UK AR TR 2, 285 TEREKRERK
TR A LR B B 6 B AN E W R, | WA 5 R B R
B B AR T0%-90%, ¥ % F R E LA BB, WM FITE
2019 AR REERE. B NREE BT LAk K 15 5k
&, BAERTLNAYREERAR, e fder KEammid,

T AR Al o 7 0 3 XA M SR04 B b Bk
20132018 4 MR BE B AT 7 S AUAEAE O (ROR: LBRR T 3B o0 )

HHIBC B Al B AT B 7 524 01



FeIE LA BR A 5] I & O b g 3 A0 A IR BHE B B A IR A 7] A9%B AL H « % 7= 1Pk 150 B
= Fiip 1R

20135 20143 2015% 20165 20175 2018%

2018 473 [ BRAHE FeAT M A b DORAR R (RIE: ABER T HAEF0)

LRSS ]
w LR
" EREE
wmEhR
w BBNE
w FitE

AAT I AR K BRI =
(1) 478 A I KRE
AFE LA IR R 5 71 7 948 R R, — ELDAR b E 7 M e A
ASLERE, R R ERA T A S LA BN, FRLE, ERE
B2 W ARHNENGRN AT R T, TRIBAERT & F LA 2016
A 17, 05% R 2 F, Tt 5| 2021 FZ BRI 2 E AW LAt Aa ¥,
U E 20. 58%,

HIR B PP AR A PR 2 7 %25 11



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

BB AL L BRFH RS T AR R E, 2016 43| 2018 FHE 6438
KEH 2L 7%, FH, ALRFRS THIEE L EFRKEA 14. 6%,
BFALRAERASES#E, BEAEATEREREHZATET, A
A X bR HA RS FOTA SLIRA RS T A T 2021 4k 328
470, T SIRFR S T AR T 2021 3 = 1267 17T,

(2) FREHEE K

IR EREXE, ARELF T TIE. BRAREE K EHE v,
FEREMBREREE LIS, R REAARG LML, K. 5
b, Mg REE KRG R R Z R, AT IR AR T &6 A i
W, XERFES RSO FRFLEN . 5 IRE R, EEAMTBRAKTH
wEE, REETRESNEZAN TE RAETEBERRKE BT 1A
AEMARE R, REEAXFXRZIAZA T EmTER. ENERH
R REIHBA D ZRATW AR, 7B EE RN TS, R
TR, HZE 2018 )&, RE 60 ¥ R EHZFAD LR 24949 F A,
S FEATH 17.9%, He 65 FRUEATN 16658 AA, HEA
HEy 11, 9%, IR 2021 4 65 F KL EA O EE e gy 16%, Bk
194 LA, BT e W, PR B % B & N IR | 362 SR8
ARG, A0 R R BIRAROR B9 B E B A, IR AT A
TRARS O TRAWE ., BEFA, AEZAREFA, TRE
FLEME KRR REARKE, BB FARBEA B2 Ak

IR EHR .
5.8 AT W &R o A A A A A B &

HHIBC B Al B AT B 7 %526 171



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

(1) HAIWE &
OHBJF BRI

TS [E 5 T8 AT B A2 E MR KRR, AN 2010 45 11 A ey
€K Tt —F e sl Ao F AR ENPAME EIL) 8 2017 &F 5
A E e Ky (R T2 H BRE S BRE AR EN RS E LY,
MESFZEL LR FRFENABEN T AR ET R, R#HF
Bk 2. MK EIRGE. X BBUOR LFHFA O BN BTN L
BH R THSG, W EB 2 HARARARG HNEHER LR
BT BEIEA.

QO E K VT L BN RS &

HEWEE RO AY T IEARNK 2003 £ty 8,472 i E
2019 41y 39251 ju, WHE LA, EEAWEU L#EE, AFAEK
L&, BALEKREE 10.97%. HEREE R EEATHNERE
T fi B B BCIR B0 4P 2 R A B 9 e B 3 2 BOE R B R A T 47 8 Pt K
&.

® B AHCT Wi A

KEEFAMESH I, —FH, AnERtmBEl; F—FHE,
i B B R, R R AR R T TR AR R 5 B RHR R B
EAWHS, T B A B vt 48 20 R AR5 10 7 K.

DI FARB T A

A R E B FRMATR . s KA o B TAEBOR AT WAL

RAEFABRACFINEF LR, @F 0CT Mm% RZEA (0CTA) HlE

HHIBC B Al B AT B 7 %27 0



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

KRR A CRHFOEF A FRRFA. G AEFAIA B2 5 0
LB AR BRAFA, X SH g HAR LA R STT TRy A RHE
A BB RIE.

(2) TAIB %

OV i K

REEX T EGIFE, B2 E AR ERENH 3
H A, BRI RN FARNAR 4000 A, BRAE A TR HZ.
AT ERRAEERA AL ERGEDETTERTANHT, EAW
THELARERF M, ZMHEEHNTHRRS, REANLTIN 28D, iF
LA A At Rt B AR, [ IREE A AR 4, 2 E 70%
A EASHERTRATER, RERBELHRERD.

Q@ B A

TEERFH YIRS, TOREY R DL FARIBIT A £, BT LTI A R
EReE, FHRINBRK. MFAMFRELHEAH#OEEL, BE L
AEEKE. XERNE. BEFARENER T, P EFLEFAH
#y VisuMax 2 H BTt R B — 1A A&, M4 1200 o6, [FETER
MERAFRM NGRS BERFN#H D N E, QFERTHEDLEHRENS
W AR B ST RT B NIRRT A T @R R BRI R % . b,
AR ERGEATIERS, REXAMETEUH#ORENE, XE
HORERRREHEEZHEE.

HHIBC B Al B AT B 7 %528 11



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

B FRERETN

(—) B BN Fo s AR FR

LHEFAFBRBERTFARLAE, £ —XeEEHNER LT L
A EHAY, B 2004 F kLR, FETIRMEN FLAEFML
. HORIRAF L2 EEY L RKY, CAELE. TS BE.
AN F&. . ER & B TEFHEL T =ZZE LR
ERt, RALERANBRAERERHZ —. B IR RARHY EE
W5 ANERET A “EFET RS

i E LR TRHMAEREIT P EH” REHIL
A B Bl T LR IR R P “F P T iR, REREEY I
REETRS, NIAHENAKEL RS F. 2\ 2019 45 7 F FF44,
FURBAGEF ETRFAFBLZHH#ERER, FTHEERERE
# “FEPEE RS, MREIEN-—FKEELE, ST AE L
O T

(=) ¥E 3 AT

1. 4HE 5 F

W REH T, PP e FERARAEHE T, REL L
REREE, RKTEETNE TR L EHEFA.

2. &R N

WA R E, PP DL 20184 F . 201948 1-7 Fl By % 32 4 F o
Bl A493.797 n. 1268774 6, EEABRITFHM. 205 R FH b 5% 55 7%
A

X HA T B TN ARSI G A OT A A R B B TR e B A 4
B, 5L EEEARRAKFE. R TR 8 K B AR AT

HHIBC B Al B AT B 7 5529 1



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

b F-FE A B HON: AR 45-6-20184F B A4 #EAT HUA.
BV i 4l B 2 B R B9 TN LT &
% 4-4 WOITE R BT ERATMR

HAL: JiTG

BiH 4% | 20194812 4 | 2020 4 2021 4 2022 4 2023 4 2024 4F | 2025 4 K LA
AT 170.34 286.42 290.09 293.84 297.66 301.55 301.55
T R4 75.00 183.60 187.27 191.02 194.84 198.73 198.73
W55 R 55 % 0.01 0.03 0.03 0.03 0.03 0.03 0.03
B2 90.00 90.00 90.00 90.00 90.00 90.00 90.00
AT 2R B 0.14 0.33 0.33 0.33 0.33 0.33 0.33
T 3.41 8.19 8.19 8.19 8.19 8.19 8.19
HoAth 2 1.78 4.27 4.27 4.27 4.27 4.27 4.27

3. W% % F

MR EHE, HIPELLIEE RAEGS, ETALNTER R
SRARTERFELETEERAB P HER MR RABKR, KFEHM
% 5% R BN B A5 18 L 307 £ BRI BN, 0% & AT B it 4 241
B At A S TR A A

(W) FrEptHn

N7 R e M S 2 2 S A e et =17 e e
Pk o — M A . K fe AR EFE A FrEs %Y e —ARA Wb Py
HREBLE N 25%.

WP A b 3 ] 25008 4k ST AR BB . R KA AR Ak &
A TR KB BN B O A, AR R RN AL
B, IS EAE R BT AR BB 3l BT Ak R R B P B R A&
F, FNERNIEK 4-6,

(F) EAmFEARFN

BIERR GOV ESATLWEE L FE5UT, IRFHEEE

HHIBC B Al B AT B 7 %530 1



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

T %3 ity B 2 A — F KR AR R EARY KT
B AR (BB R # R A AR 20 %77 ), UK & 38
B Y B B B BT 0L R PR B L B AR BT R SO A

=
T
=

38 A G A=A +F T BT+ 1 KA A

1 RARMIHEH

Ak o B S T LA .

2. REEHBAGH

R TN TR A, AR AR ARE X EAMET, £
Aol 7 AR R R BT A IH BRGSO, TR R B A X
H, TR E 4-6.

3. BERALHWFMHH

CEZERLEMFRABAOVELHALT LM ET LEFAU4T, YRFL
VHEAERITENFTEEZR S, WEFEERFERFNAL.
mERWE . KRB B (BIKR) FFOERT S UK
THRRE. EERLWEMZREE S LEEEHE T, KBMA
%%%Fﬁﬁﬁm%%ﬁ,Eﬁ%%%%%%%%é\ﬁ@%'@ﬁ,
FEAFE P, F B LE A, AR LB T4 e BB AT
At R IR 5K e A B A T K A% %W@%ﬁ%%%iﬂ%%ﬁ%ﬁ¢
R, FARBANELG LT V50 A MR T, Hibts
HEEHLWEMEN R EXREEEERERFNIAL. LK
HERMMAFRREEER R, KRG XN EZ TSR TN
BERAE T =Tz A TR
L BE R A= e+ KR+ - A KR

N

=

\
/)

;
F

HHIBC B Al B AT B 7 31



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

RO T =8 Mk BN B R R U 3 22
Hoep, BRI E B OK R MRCEE LR &' b Ak
B LAt B K 3K S 12 T
JSL AT KT = b A B B R A 3 DU 3%
Hep, MARRERCHEN KR MAREUEEZE b HmEx
B LAt BT KK S 12 T

X E R AT, BIO1FERFER S AGERFE EREDFE
EHREAEM ARG EFG D FEANZERAENROGITERT, A
T B A HA B R b M 2 (8 B R B A R & SR AE A HA B 2 e, B
RN LT &

45 EEAREMER
AL JiTG

i H 4B 2019 4F | 20204F | 20214F | 20224F | 20234F | 2024 4 2025 4%

8 EOUE
RIKIERA &R 422.85 293.24 297.06 300.95 304.93 308.81 308.81
1718
S YA R Tt 60.29
IV A 3R T 63.04
B R AR 420.11 293.24 297.06 300.95 304.93 308.81 308.81
BE WA AR 4.20 -126.86 3.82 3.89 3.97 3.88

() BALRENFTANER

FA4-64 M THITHAY RREEHANE VIR UK EINLTE
B TR 55 R
+x4-6 ARZLEHAKSFWERETUNR
Bfr: FT0
2025 4
B 1EE 2019 4F 8-12 H | 2020 4F | 2021 4F | 2022 4 | 20234F | 2024 4F
RUJE
PN
A
VA 4 B B
=g 7.90 8.06 8.22 8.39 8.55 8.55 8.55
PRI P AL SR B R A ) 32 T




Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

R

170.34

286.42 290.09

293.84

297.66

301.55 301.55

W 55 %% A

P IRAE R R

B

LA

me B A

W B A

ZRI DS

W AL

RERIRlE]

I IHHEH

[l 5 B 41 1H

P

LA AL

SEYII N

4.20

-126.86 3.82

3.89

3.97

3.88 -

HIS TN

4.20

-126.86 3.82

3.89

3.97

3.88 -

BEAESCH

W

FHLE R

-182.44

-167.62 | -302.13

-306.12

-310.18

-313.99

-310.11

/\\ \ *ﬂ

ax XA (E TN

(—) AR E

1. B a2y, 588 E K HAFRATH F K 31 E A 3 0 73
ACE (WARA-T), %8B+ F8 U EEGA X FHAT7 T X 3
e L, Bir= 3.79 %.

%47 hKEIEMEFIE

s E A it &K HIRR ShRFlZE
1 101416 {5 1416 30 0.0482
2 101417 Efx 1417 20 0.0468
3 101421 & 1421 10 0.0417
4 101425 {5 1425 30 0.0435
5 101427 Efx 1427 50 0.0428
6 101429 & i 1429 10 0.0381
7 101505 [ & 1505 10 0.0367
8 101508 E & 1508 20 0.0413
9 101510 E & 1510 50 0.0403

HRIBE R 7 VA 42 [ A B A 7 33 1T




Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

Fs E R AR E 57 48 FF HARR SERRFER
10 101516 & 1516 10 0.0354
11 101517 & 1517 30 0.0398
12 101521 E ik 1521 20 0.0377
13 101523 & 1523 10 0.0301
14 101525 & 1525 30 0.0377
15 101528 & 1528 50 0.0393
16 101604 E ik 1604 10 0.0287
17 101608 % 1608 30 0.0355
18 101610 % 1610 10 0.0292
19 101613 E ik 1613 50 0.0373
20 101617 & 1617 10 0.0276
21 101619 E f& 1619 30 0.0330
22 101623 & 1623 10 0.0272
23 101626 % 1626 50 0.0351
24 101704 & 1704 10 0.0343
25 101705 E & 1705 30 0.0381
26 101710 E & 1710 10 0.0355
27 101711 & 1711 50 0.0412
28 101715 % 1715 30 0.0409
29 101718 %1718 10 0.0362
30 101722 & 1722 30 0.0433
31 101725 E & 1725 10 0.0386
32 101726 & 1726 50 0.0442
33 101804 E ik 1804 10 0.0389
34 101806 = f 1806 30 0.0426
35 101811 E i 1811 10 0.0372
36 101812 & 1812 50 0.0417
37 101817 & 1817 30 0.0401
38 101819 & 1819 10 0.0357
39 101824 & 1824 30 0.0412
40 101825 E ik 1825 50 0.0386
41 101827 & 1827 10 0.0328
42 101906 & 1906 10 0.0332
43 101908 % 1908 50 0.0404

i 0.0379

2. WML WM Er,, —HAN, REHRRN M &% R BT
BRI B 1E D, 850 e K P 0k 28 R T DLRCBR T 3 B 2 0 34 AR
R, @it xt EIEG S48 8 1992455 F 21 H A A F AR 24T E B 3%

HHIBC B Al B AT B 7 %534 71



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

M % J& 22019486 1 30 B i 6] 9 #5 2P 34l ag R #ATIE, FHwig
B R AL, BT ry=10.05%.

3. Befti, BUPHEREET EiAEKE, PL20164F8F £ 201947
F 1508 & 3 A I E 1t 15 2| B0F A Ik IR S 69 7 38 W 47 7 X
[ & #Bx =0.9220, %A (12) THHF 2| HAT M Ak T W 37 7 X
Z#p=0.9485; % (11) 172 4k T R W FATAT RS & #1895
TH{EB.= 0.8325; )5 B (10) 52| HAT A LA AR FH M %
#8091+ 1B B=0.8325.

4. AR FARA re, AR H & B 3 F A = oA W AL
ZER . IR S TG 7 th A F 2 T R A A
PR, 5B A R 2 R4 e=0.02; &ZE A (9) F2|iF
b X R A3 AR 1,

5.E I BLE: PR M HN S Frahah, AWK 125%5 % 1T 4
A B 15484 ;

6.1 (7) X (8) F2|5 4 thFWe=0.00; A thFEWe=1,

7. o5 (R Ak A % re=0.0

8.4 F R ZE AN (6) BIfF 2 7= r=0.1100.

(=) EEHRF~NE

BEa WA EI42E (LK46) RAR (3), HAB P/

28 M IME N -2,744.22 77 TL.
(=) BAFEME |

B 1T e WA T T A 2 R B K RO R K T R

$£1125,070.217 76, HFRBEERTFLAE, WT*:
F4-8 KHIRRAUIR B ARLE R

Bz o

=3 et e | A | R | kmEiE

HHIBC B Al B AT B 7 %35 101



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

1 | B IR A Fe A A F 10,200,000.00 51% 10,200,000.00
2 | REEE IR X IR B B A R 4 A 10,000,000.00 100% 10,000,000.00
3 | RHEH SRR E B A R A A 81,492,076.32 100% 81,492,076.32
4 | TR A O IR R B A IR A F 76,000,000.00 100% 76,000,000.00
5 | RigHE MR AR A A 1,000,000.00 100% 1,000,000.00
6 | bR ST SR B A 2,000,000.00 100% 2,000,000.00
7 | F RS R SRR B R A A 20,000,000.00 100% 20,000,000.00
8 | GrEgH L AR RHE B A PR A A 5,010,000.00 100% 5,010,000.00
9 | AIMETAL SRR E B A PR A A 20,000,000.00 100% 20,000,000.00
10 | VLPEHAR SRR B A R 2w 5,000,000.00 95% 5,000,000.00
11 | EPSH S IR R B A R 2 A 5,000,000.00 100% 5,000,000.00
12 | FERHT AR SRR R B A PR 2 ] 10,000,000.00 100% 10,000,000.00
13 | BRFIVEARE L A IR AR = B A PRA ] 5,000,000.00 100% 5,000,000.00

it 250,702,076.32 250,702,076.32

Tl A R 20 K BAT IR B R R A KR A SE R L AT
B, FERREMIL. BE2AV. ERHRIHERFTHA, U
TR BACR 0 O SE e An e B i, e b AR Al B R R e AT I
e

XT3 He B 72 50% DA b 53 FLAT ST 4 4R B K AR, R
B HE AL A AR B YR AT IR A, R BT AR E H R
7= VT £ 8 TR DUHT D0 IR A SR AR L 1 9 AP, AT

K PBARHE T A8 =R R HE S BRI £ /5 3 7 o< s £

1. PP 96 B R FE A b R 6 38 7 v BRI L

® 4-9 WiImBEWRAHE R E—RER

75 Wl BT AT 44 R Fr I LA VA 72
1 To RN SRR B A BR A 7] 51% g 2 v

2 VR AR X IR R B A R A F 100% g 2 5

3 A HTAL TR R B A BR A F 100% g 2 5

4 VR T IR R A PR A F 100% g 2 5

5 A HTEE B PR A A 100% g 2 5

6 g T T A PR A F] 100% BE e S
7 T HT T IR R B PR A F 100% TE e B A
8 G B TR SRR B B A PR A ] 100% L & 2
9 R P R SR AR B B AT PR A ] 100% L & 2

10 VLTG50 SR AR B e A7 PR A 7] 95% g & 2

11 P F i H RRLER B PR A F 100% g & 2

R IR SR R TR A F %36 71




Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

75 B BT SR R LA REWIRES
12 FSCER AR SRR e A7 R 2 =] 100% AL A 2
13 A A T AL S AR AR Bt A R A ) 100% AL A 25
14 R R IT ER A IR A F (ZHAFD 100% g 2 v
15 HEHH M FOCRIRBIERA R AR (ZHAF])D 100% AL A 2
16 H LA IR RHE A R AR (ZHA D 100% W 2 ik
ZRFANE T
s P BE BB R Edird=al| V&P
1 L1 e R R T A A BR 2 ] 100% I 2 v
2 T BT SO C R IR R ER e A BR A H] 100% Wik
3 T B HT LSRR B A R A F] 100% Wik

TEX KA AT i, B R R R 7 i g R U KA
R A A TN A A E B, (hoe R R s v 1P SUR FF
& B R B AR R B AR R I

FAFRRHZE X EERMENFL L EHEFAE, EHEHE
ELE, BTIIALEFARRMER. LEFARFXRMER. £
TR ARKBA ER. PR U RRAER. i RRA E
B F &AL ERAE B L TV AT AR B BT . AN TR R A B B
FR AR ER. BT AFREER. L5 R RA BT UK
tiEERENBRARLNE %, FEAETAERGYF SR HELE
B, ENVHAERZEREAME, BT —X2EHANWEREEER,
i 3% B B B F 1 42 R R W 3 vk X T LR R A AT BRIE A T DALR
B T E. B S, RS B3R TN E R TR AT IS

2. K BAI APl 55 R

Z A3t ERAEHATIFREE R B B FE
W), 2 P X KRR BB KT RO YOI R (e 4 161,971.17 5 T,
O 4 LT

F4-10 KHARRIUIR HITA4 45 R

Az T

=3 Wi 30045 B | memte | kimeE | EIME | % |

HHIBC B Al B AT B 7 370



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

1l
1 | B IR BHE B A B A 51% 10,200,000.00 8,372,376.65 -17.92
2 | BT AR X IRRHE B A R A A 100% 10,000,000.00 19,270,204.30 92.70
3 | BEHAL IR AL B B A F 100% 81,492,076.32 551,694,166.24 576.99
4 | BHEHT S S IR A B AT BRA 100% 76,000,000.00 554,030,801.87 628.99
5 | BgHE MR R AR 100% 1,000,000.00 10,232,330.92 923.23
6 | biEZWIEST S A PR A F 100% 2,000,000.00 356,471,962.51 | 17,723.60
7 | BRSO IRRHE A R A A 100% 20,000,000.00 137,356,509.35 586.78
8 | BrRIEHLI IR B B PR A F 100% 5,010,000.00 -28,166,679.60 -662.21
9 | HHBAL IR AL B B A PR A F 100% 20,000,000.00 12,364,048.67 -38.18
10 | YLPOBAL S AR L B PR A =] 95% 5,000,000.00 -33,089,093.23 -761.78
11 | FHPOHL Y IR B B A 100% 5,000,000.00 31,931,797.20 538.64
12 | BCESHAL S AR AL B B B A 7] 100% 10,000,000.00 -13,661,212.77 -236.61
13 | BRSO S AR A= e A B A 7 100% 5,000,000.00 12,904,499.12 158.09
it 250,702,076.32 | 1,619,711,711.23 546.07
ZHTFAE- K BRBERFE VPG4 R
AL o
75 WA B B A FR ESdirdadli I T PEASAE HEE 2%
1 | FRFIIAEIRRHE R A R A A 100% 5,000,000.00 17,117,306.36 242.35
2 | B EHERRHE B PR A A 100% 18,069,000.00 | 122,002,617.51 575.20
3 | WE RS # A R A A 100% 5,000,000.00 | 350,562,350.11 6,911.25

(H) BARFLEWE M

SR, TR EEER 2019 F 7 A 31 B, BT RIKE A w0

—B T (Af) INMEEARGEENEALRETRTHR, NEK

KA B Al 5 A 2 /Mg e A 2 F

T 7 AT B4 L AME.

MWk THE:

LARERFIKBRKFLEEF T~ WNEC,
FEARRFEMEE, AT LRI EFT (Fifi) WNEER SR

P 5 T S A e A

1) 2% I8y % SR 58, Ao B KT A R MK B R Bk

J7AERA I 1120,834.287 0, B E AR B LTI, FINZAIFE.
ZAF AL SE AR, BRI TR AR M AR E A B X AR i R
(HELEE) 7~

HHIBC B Al B AT B 7

538 1



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

2) GHITN GRS R, B B K 0t B K R A R Bk
F 12k 41,031.327 76, B AREZELR, #AZRKTIGFE, &iF
A% LR, BAZAR TN AR s IR AR Z A s (3dE
ZEM) ffE.

BAE R KRB EE W N:

C;=-20,197.04 ( 7 10)

2EBHERDXBRBEEZEER (AF) MEC:

EARRIES, AT LRzt KR ELEERT (LK)
By 8 R B T o ok T

1) ZH TR AR E, 2ok B KT 2 A€ BT 3R H K
HAIIT0.087 L, ZiFEARZELIR, FINZRATEE. BIFEF
M EFAR, ALK ARG E T E AR A RS (REEE
M) FE.

2) BHUTNE AR EE, K EE T HEELRE S IFEE
8,500.007 jt, ZiFfEARMELE, FINZHKAGFLE. 2T FFZE
Fik, BAZRTA R KR TGRSR RS (RFEZLER)
T

AR XA ELEEHR TN

C,=8,500.08 ( % 7t

¥ EAREFRAR (4) BEPITEEMTEE FEER RGN
T (HUr) BIMEA:

C=C,+Cp=-11,696.97 ( 5 71,)

(&) e FEARNE

1. ¥R E AT HEFNE P=-274422 5 71, 2EH B4 HIE

ZEMRTHMNE C=-11,6969 & T, KHBRIZLEHNME I=

HHIBC B Al B AT B 7 %539 1



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

161,971.17 77 AR AR (2), BFEBFE AL AL AMEh:

B=P+C+|

=147,529.98 (7 70 )

2. WA 0 N f{EB= 147,529.9875 T, A B4
AT 45 BT A4k 8 A 2 AN BN -

E=B-D=147,529.98 ( 7 )

HHIBC B Al B AT B 7 5540 1



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

SRET HiAEIHE R

—\ AR T

T 3 7 AR 5 BT A A [R] AR AL B T b B S B
R AE, BT A B 5 BT R AL R B 4 AT BT A
By AR AE B, ik B9 B kAl R R 2K R 42 8 HUAR OF B A AE R 3k
A ge J B9k A B A E B (SARDLEY ). 37 7% % A o A
7 VEFE ] N B BT B AR I R e BUE

L B B BOE SR A R AT g B BOR Ak A TR — &
KAAT W oy £ 5] B9 28 A0 - BB SAT AT, T R SO E 3
AT, EHPOFES BT AR b, I RIE R
ik

R 55 F ] e Bk A B AT 5 BTk AT R — B K ATk
B> B B 3K 32 WY B IE F 0 IRBE A i 2 5y AP o B R
WHE LW E LR KL EAF, 5 POPE I b1 ey Al -,
= X RN E R T %

=\ WA ERIER &4

ZRWE, RRTFEHRET —ANTE. ALHNEE BT
FEH, FEEMEEAINRS . EHR ST, FHibis Wikt
b AT P 5L A& DU RT3 4

OF MR Z . EFEXHTH KA. ER, X5 FHAT.
*®;

QF LR ELUHENEO S IFHEAREX G HRER. LB
Ko W AR 7 AR DL 5B E 0

ot

HHIBC B Al B AT B 7 a1



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

QWX R E SEMEF T FEHERTE . SORTT H 2N F
FER, FHZBZFTUEAL.

FIEE R 5 FO| L BIE b T X8 AEE Ko IRE T L% w0
JEAFRE X R 5 R 7 O£ R RN ENDH, 5 —77H5IiLF
W LR R BB SHOFES L XM LT AR, ERXFER, X
5 B 5 BT A8 BRI SAK T 4 i 7 R £ & k.

=, WHERKR

1. EABEWRE AT EGBRE. 2y RFERT, ARk
Ak B E R .

2. WA RPTRIER AT A B B A tRE . RGBT
.

3. BUIPAE R ALSR M A AE QB AL FORAR I A FOR L OEL E. RE.

M. FENEIIE

W i B 7 K T RS RO R A TR ATk
By b B N T N E R AR R R A B T . AT K —
e w A FESBPOFE R AT ATk 8 BB ER % B RS £
NEEA A E, RERRAR BN H A LA ST IZNE. 5 —
77 L, PR R L B 8 — N BOL AR A P AR B K A4, o EBIT,
EBITDA & & %/« #H = FEX DM EH, REHHTAE T
B B 2 88 0 A7 53k B 9 Wl ok &R — R = 4 H 3 Fe 4k (Mulltiples),
B b e S TR ] B BT A S AL B AR R B o AT S B AT A5 B &
X &0 e

ARFAE VPR TAEEST RFZEAT L EHAEERT

HHIBC B Al B AT B 7 %420



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

NE, BEABRE 22 FANEENRASZEET LS EdRaE, BEwT

%

E- 1N 2)5'd
WEHAREY | ERRERR | R H [#5.45 31] 2018 4EHR
[ZEA1] 47 il
CEEEE (FREIRS) 46.31%;E R4 E WV 55:18.76%; 37 F R 55k 45:12.13%; = y7 &l
000150.5Z | EHA4&Ef#FEE | 2000-08-07 S
T E:10.51%; 5 B ¢ 7832 5 :10.43%; 2= 97 FH i 52 1.24%; HAth Ik 55:0.62%
(597 AR I 3555, 76%0; = PR3 4 255 B B IR 45-:39.89%; 22 7 i 1 %2 4= e 45 M1 55-:2.95%;
000503.SZ | [ElH7 e 1992-11-30 o
24 i S BRI T ST AR IR MY 45:1.31%,; Hi A1 45:0.08%
000509.SZ | HedBfE 1993-05-07 | %2 55U \:96.59%:; B B :2.68%; HoAif 1 5%:0.73%
000516.5Z | [EPrEEZ 1993-08-09 | iiMk:57.1%;E 57 \I:40.82%:; HiAth 4+ £ IR 45\V:2.08%
002044.SZ | SEA-{e A 2005-05-18 | AA K 45:96.74%; HAth:3.26%
002173.5Z | BIETEST 2007-09-25 | &7 AR%%:95.01%: B Bk~ fh:4.99%
002219.8Z | 1EFEEEST | 2008-03-06 | ZEJFULN:83.14%; 25 FUN:9.99%: F1 251 i :4.28%: Hift ™= 1:2.59%
AR AR 55:38.3%; R AR SV 15127 .44%; 0 25 46 T.72:19.13%; 8 45 14 5 45 MV 55-17.82%; R AR
002524.5Z | JLIE4H] 2010-12-17 3
AN 35:5.2%; 1% 1.56%; KA S B W T.F£:0.56%
=97 M 55-#E 4> FTF AR :35.10%; 297 iRk 55 1 A B 7R :19.29%; M6 IR 251 18.44%; 597 it
300015.5Z | E/RIRFE} 2009-10-30 | Z-HR BT BT A:12.27%; HAt m B 51 H :7.97%:; 57 IR 55-HR 5 BE T A:6.77%:; HoAtll
2-:0.14%
297 IR 45:82.72%; 41135 T 8 4 11.51%:; 22 44 7 i :5.45%; FoAth ft b 2 25 40 h:0.31%; £ 7
300143.8Z | & 2010-12-09
2311:0.02%
LEW12% CRO:34.5%;f62% 2 CRO:20.53%; {1k 5K SR 4 15.62%; /N 73T CM0:9.66%; 1% 5% -
300149.8Z | BT | 2010-12-22 | " »
HLKE8.27%:; &I ik A A8 77 11:5.03%; K 73 T- CDMO:4.95%; HiAih:1.45%
300347.5Z | k=L 2012-08-17 | Il AW 58 AH < 51 IR 55:51.93%; s AR 36 15 AR IR 55:47.96%:; HoAth Il 45:0.11%
N I PRI 9 JIR 55 :6.1.4%; I PR 17 5 IR 2% 1.9.46%; o Ath 25 11 IR 4%:1.2.99%: I PR T 1 = AT
300404.5Z | tIFEEZY | 2015-04-24 | i
K :4.65%; 5 A AR 3L A0 IR 45 1.06%; HoAth ok 45-:0.43%
300759.5Z | HEfetbEk 2019-01-28 | 254K IS5 55:65.19%;CMC:22.21%; IIfi AT 52 iR 55:11.95%; Ho Atk 45:0.65%
600721.SH | *ST H 1t 1996-06-26 | 1} % :49.43%; I PR AR 56 :32.24%; Hofth Ml 55:8.98%:; £ 75t :8.76%:; Hith:0.59%
600763.SH | WFEEST 1996-10-30 | &7 R 5%:95.36%:; 7 i 44 5:4.06%: FHiAhll 55:0.36%; HiAih:0.23%
-~ %% 24 AL :51.26%; R 9715 B AL - H:25.12%; 55 77 4 5 :8.44%; oAl 25-:8.2%; = 9715 B
600767.SH | ST iz % 1996-11-15 o N
-5 5 e 4E7:3.55%; 25 7 IR 550 1.86%; B2 7 15 B LT 142 1.45%; AL 55 it X:0.11%
600896.SH | WiFK % 1996-05-03 | FLEEULN:63.55%; 5 I7 5 45:32.36%; HAth Il 55:4.09%
603108.SH | JHIkEEST 2015-05-27 | RFIRIFER :94.15%: {3 42:5.72%: HiAth Il 55:0.13%
o G PR AT 91 R 552 98.46%; S0 20 4 K% Bt 8 7= it R 651 1. 19%; Ho At Mk 55-:0.31%; 547
603127.SH | MEATH 24 2017-08-25
e A 45:0.04%
PP X S8 5 AR 45:53.19%; /N0 T3 248 TSR S AR 77k 452 28.07%; 25 [ X 5256 = R
603259.SH | ZjHH it 2018-05-08
4%:12.53%; HAth CRO fI 45:6.08%; HoAth Ml 45:0.13%
& 512 T Ik 55:93.59%; HoAth:2.57%:; 45 5 12 W 7= it 1.78%; fi R AR Il 251 1.6 7%; 14 BE Mt
603882.SH | 4:igE 2017-09-08

% 4%:0.39%

BAABH 22 RAFBETREFZET LN ETAE, &L RE

HHIBC B Al B AT B 7

5543 71




Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

WHF LT BARTRGR. BV HFA TGN, B REHITE
AL R C IR R, BRI LA E AT

wren | wie | e | swe
R | iR | WEE | ks YR -
s | s | aT™) | (TTM) (4545 301] o
2017 S | FREEY
wn | own | R | pEe | 20184 i .

E ‘64 ﬂi’?h > ﬂ /><20]8
HEZRALH I 2019 1 | 2018 4F | 9] 2019 | #9] 2018 | [IRFEAEM] ORI | e

Al

o
1" 1 HiR EAR LIRS [;’E&i -
[ [ [ [ | [ 7t -

1% | 1] % £7] % 7] %

000150.SZ | EAEMHAE 68.3224 | 69.5233 0.3517 7.3550 20,068.0128 | 18,431.5752 8. 88%

002173.SZ | QUHTEEST 13.7762 | 15.2097 | -2.7720 0.8208 2,994.2829 | 14,079.2401 | -78.73%

002219.SZ | fHFREEST 67.5073 | 67.3746 | -58.0319 | -52.2962 | -138,768.1957 | 22,270.5321 | —723. 10%

300015.SZ | Z/RHEEFL 44,4200 | 37.9785 | 19.9895 | 17.7230 | 106,584.9134 | 79,276.0955 | 34.45%

300143.5Z | Ry 20.7172 | 21.1741 1.3687 24577 7,107.0268 | 13,849.8711 | —48.69%

600763.SH | iHHEEIT 28.4455 | 32.1154 | 26.6098 | 25.2502 35,920.1376 | 22,668.7479 58. 46%

FILFERAL | 495581 | 54.7752 | 54.7754 | 43.5120 10,640.1611 | 10,355.0975 2.75%

AR Wind S FEHE T T HERER RLEET RS EE
ok EwAE M S EE, BSUARRS . RERA. BB o
56 77 W7 O, RARE T 53R IMA RN Tty 3 K LA
AENT AT, ZK EFAGERELT:

(1) HAfRE

2016 4, EAEMEANFRH L, A TR AT KRR, oL
DLE ST 7= b FR 4 Fu gm % P2 e RS £ KL 407 1, HFR I EETY
FERGWRS . BN ELRS AR LW RS =L —K
RAEEZ, AHBEZENIMBAREZE . FELREZHRKEE. BN
FERE. BENELTIE. BREEREE. BHRWEN SRR —
ZI| 2 AR TR, BRSNS H AT

M E REASZ RN E., RERSTHEFHF DK, T2 RS
P2l Y R T KR AR AL . R R K ARG AT R A
h¥h, ZREKMEREE, MK —BEEXTHREERINR . 2. &

HHIBC B Al B AT B 7 5% 44 01




Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

i, B8, ZEEFENER. AAURKER. EfBLEX, £
TR SRR R, AR AR B R KT & B AT A
B, BARKMSE. 2016 4 B A4 R pk T W 55 Fo R 58.33%H BAR,
N E AR SR E A, LA AR R R T R A B
Bl B, 2016 4 B A48 R 5 AR BT R i E, AREY K KA m %
NRAHATF AR, B He @R LA L EEHREHK 15
A, FRE B A B AT 3000 £,

SRR KB T, B AR R E XA AR BT R iz
B 4. 2016 4, K RFEB RIS KIELALC BN & ik 5 FofT L A
Yo, thBh HAe@RTHERZ Tz EE R E V5. B —F kY
For, #ubEr, HARER D EERE AR s AR W ERAE L
T 12 %, &EWE R AL 5000 3. 7R AB T 2000 3. ESY
WAL 56 B3z 8 e 5 B IR 30 e b L A4 R ZE ST 3 R Y 77 ML B AR
RITT T RFNIER, AR EEUAFTELRIB R LihE, THEE
EWEFREAERESHE,

(2) Z /R

EORRBAEN2RE AN E LR EYER, DR THATEH
FA. BRBRAEAN “FORTER-E2ER—MAER —E XK
El” 2 REREAFEERRNEH#NG I RDTBOR, CERHK. R
F. WM. A AT B FEEFFTENRRBOEOR SN, £
ERAEREITVE. FAE. TLRANFFTEES HELHHE AT
RH. FE, MEZ R KB AR AL B AW e T, B R
B AR g, BEAIFNARMA R, B ESTNE LS L, BRI
FHEYERAL 77 e B R B Z T R, AT WA S ML A0 [ By e A 445 B
—F R E R At

HHIBC B Al B AT B 7 5545 171



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

2016 47, F /R ERAHR N B KA K 200 RO ITBOK, Itk T &0
REPBER, AU, ETHEANETNERER, ZNERESH
ROCEBERET WETE, WEAZRERERS, T AEEEEEUR
WEZRRTBRBEN RS 2 REYE T ERERSET TRERIITH
AXF, TRERNFEALLTUEL R ERER, AT HREREY
LA EH Y EA . FEE W& B A R, 2 FEESUL
#H—FHE.

2016 4, Z/RERFHFFER I AR OME 7, TRAL R R A R, B
NE RN EEY, T ARBRAEENEIEANAN, 2T EREFA
PR EVRBRERER S, BRRA - EER G HE G EHEE. T
SESN AL, UREWIMF AR R, RIRAEST L 56 IR,
FrEN L. 2016 FZ RRARKG <2 Simle FAELKE —E
WA “ICL FARAEAIRE —BNIA” FRE, N8 HEREES
B2 T #H—F R B EE LIRS IRAR 890k R SN AR B 3R
g, FIT BE RS WmE A AL,

(3) BHREN

BHRENRFPEATE —FXUETHFE ENRFANEELFHE
W ETAE . B REK B EENE O BT RS fodd By £ 5 E ST RS
P ORETRS T EQEME. . BES0RETRS. ORE
WAL FRA “FOEMER+S R WEEHEX, g WK
EY W R, v E KSR IRK, R EYHOREE 8 A fo
By i E L.

TESE By AT, R ESY ML G5 R RIREH D adre B a4

%A S S AR B A 7 H% (Bourn Hall Clinic ) &8, A B Fr 4%
HARFHENREGERAEE LR, 46 REETEREEREL AR

HHIBC B Al B AT B 7 55 46 1T



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

FFE RFEAE. BT TR MHERREAESFTEANT, ZA
HREHDN, HEHREBGAENRHBYEAET RS BHEREN
CARATEME —KEET .

T H T B BT S M E A AT SR, AT R B e
b 2 TR A 77 K b R TR 1E A b 3 SRR R B BT AL AR
AT 5B TR T R HAT L E A, DUV o 8 5 30T # 4T =
A 8y = 5%

1. WRFHWLE

T 4 W B B SRR T A T A B IR (BT R A ARG ) AR/ e
BHEFAT G W EESE H RS RRIA LU 5P 0
b BRI O ALY bR B, R, ARIER Ak oyl ss B
J1v HFERSBREHEBAAR 2R HARNNE. H XA T
EREE —ANEESRE AL H LRI, R BT
O A Z 3, A KA 2K b FRH HE T R e R AR B AR I AUt 3R AR

IRYE AR BT AL oy 4 R AR S B R IR ], AR AT 8 A
VETE S

VT b o B AR (B e ) e R AT I Es ki ks
Bt 5 e bh SRR O R 2t AR R, A R LR R — M A By
B

ARFHATHMEE EE L H BN R T
BHH AT IE S BLE B b Rk
B FAT I 5 BRI IR 50 B A b 3= TREK
R FEART A BLE e e 3 T4,
BT B G B R bcas (FUE S0 b3Sk,
AT, ATR It B An P4l A b 7T R AR AR A 7 T A7

N
o8

>

>

X

HHIBC B Al B AT B 7 547 0



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

EEBRARGEZR, Wtz ™ a8 gof ik 7 k& 3 /6 A
B. XMERFAERNA LR ETL. A MG REZ R E R~
W, JIRXMERR WA RE T ERRA2RF D25, Bk
AR EEAERE WU E (EBIT). FLE . 3 IH /34 U %
(EBITDA)fu#i & 4% (NOIAT), FRK X EFTEHTEL
254 A B iR g T AR B

OEBIT & ek

A8 T T A T S AL A R BT 8 AR T B b R R B KR
BB T i FRAEME N, BRI Lk KoL 37 18 /34 B
AT BT P A Y R

@EBITDA thg &3

AT AR . TR AR 2R 7T LR D A 4
) 5 v ey A b K PR sk 2 B A e 3T 1 /B BOR A ] BT T R A
KB

@NOIAT th& Fe

B JE B A2 VT DA D o T 56 AR B4 o 3T \E /44 WOK T ik 7 A&
B R it ZE R, B DR K IR R D B T e A R 7 B3 BB %%
(AR

2. R RE WA

B M 51E R BMEEEERE, RKIFERATE T H b A et
PR B 36 G 1T i 350 B AR T 2019 4R AR ARG 23R

3. LhBRRHKAFE

HTHIP SR T AR Z EFELE N e £ 7, @A 84
AREE, FREEHTOENGE. RATUFTINESHE BT E 2
L5 a8 ZE Rl R E &,

HHIBC B Al B AT B 7 5548 10T



ST S IR 4 W 24 0 LS 0 ML BB AR VAT R4 7 A9 - WP )
J— 7, AT AL A F] T Bk AT A b KRR F A
Xt FAE A ARE B Ak ok R R BAR AT R T &, T AT KRR 04
WA AR — B RS REHNEB. B, SLNEEE R R
RFHE KRR, AhFEHTHIHE LR ZRAMRBGLE,
1. MME I E AR
K| B3 A e AR AR A AL AR B Al TS A B T R
W {E=NCF/ (r-g)
Hoa: NCFu# —F4 Wi
rafr AE
g: FFEMEKF
P b RSAT R B, ¥ DU A

i 1

NCF r—g
PR HRIE
Frmam N e U T A UL — A B AT

LG LT EIEFFEGENRAEEN SR —AAENE
g, AN EXT LGS

7| K18 L Z =1/(r-g)

Acr A AE,

g A FHE K

W B AT, AR B B A AR IME R 5 B EE R
R FIABHE K TR X,

WA AL W7 b 8] 2 B KRG 1 2 57 XA 2 7 OB ZE 43T
A BT AN ER R R £ R,

2. MELENGE

HHIBC B Al B AT B 7 5549 1T



ST EEIR 63747 WL 150 0 0 AL BHEE 5 B V4 ML ) AL » 573 )
R TR, B TR 5 A E 2 [ MR EE E R £
F, LAREEEHTATIRARNBE B K. KREE. &
FAEEER, HLRNFEHRTNMELFNHEXEE.
(1) NOIAT h&R FHitF it
R YE B0 1] AR AL, AT DLAR 20 R AR b
Value 1

NCF,  WACC g,

Mot
myEE A e
A
Mo BT A A b B M b 2
WACC, .y if 4 3Lk

Ee TS L T K %,
OFIE r HIEHE
A AT A A A e M
NCE, _ 1 _ WACC -g.
Value. M. -
=WACC. + WACC,—WACC, —g.+g—¢g
=WACC, —g +(WACC —WACC) +(g.—g)

- ﬁ +(WACC —WACC )+(g,—g.)

A
M _ \
o Xt ANE INE L

WACC. . sxmaasms.

HHIBC B Al B AT B 7 %550 1



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

B atia A K%

bk, WACC—WACC, ey iy 3t & 5405 4kt FRG
LR RNFT AR L EEHRTHRAREEGE RS 8 8
BT T bt 5 A T WU K R 2 R T AT 6 T
K EBIE R

BT WACC 2 2% %A e AAK o F NI hE, x5 F NOIAT Hr
b, H AT NOIAT X —Z Al 54k, MMELEBEZRIN:

1

M =
ML + (WACCS - WACCG) +(gNOIATvG - gM)IATvS)

A

Ouwo: g 2t /A B NOIAT FHA# K % ;

G s AP ITAE Ak NOIAT T K &

QIR KR g KK

Frig UK KRR A E T 2B K K, &
11 Jm 7t T A KR B KR N AZ 6 —NEY T — A, st
AVEE KRN IZ L MRS, HKRES TR, Hib L L
TEGH, BKEETE,

BAVARYE Z 5 B 44 o] L &) 6 204 UM B0 1 S 69 & B R
AT 7y = O B A e H E KR g,

(2) EBITA hEFH T ERE

OIIE r PEE

HA1E X EBITDA #4 Z $i 0

OlA

NOIAT}”'JEBITI}
EBITDA

R WACC X :

HHIBC B Al B AT B 7 %510



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

NOIAT EBITDA NOIAT EBITDA
WACC =5 " =5 E “EBITDA  D+E
EBITDA — * *

D+E g & EBITDA xff fy 3%, H ¥ L1 %] EBITDA xt
02 B I E K

EBITDA WACC
D+E = A

A

#. B0, *F EBITDA, HATI=E %% WACC/ A

H WX T EBITDA X — A 54, HEMELFEGERHKA:

1

r—+ (WACC /4 - WACC /) + @, ™ Gus)

G

M, =

A
Ourec: K 2T EL /N F] EBITDA FHIRE ¥
Oarens: AT {4k EBITDA T3 K &

QI KIEKE ¢ KI5
NOIAT T
EBITDA = A

— D
(1-T) 1-T)
BATT AN EA Y ZIARFEEEREMET, bLFHF0 DA

ANOIAT
AEBITDA = ————
(1-T)
AEBITDA ANOIAT 1 NOIAT

= X X
EBITDA  NOIAT (1—T. EBITDA

(3) EBIT HeXRsFtHEEE
QIR r FEE
FATZE X EBIT 34 £ ¥ n T

HHIBC B Al B AT B 7 %52 1



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

_ NOI,?I\_T’ NIEBIT = NOIAT

5 EBITDA WME L F & IE R 303 S22 K00, HATH UER: xt
F EBIT, H#HrI =% K4 WACC/d
H T EBIT X — & A 540, EMELEGIEREN:

1

1=+ (WACC /5 - WACC,/5) + (G, = )

G

M, =

A

Oure: 2t Hh/N B EBIT TR #E K &
s N PFAEA W EBIT HUHIH K %,
@RI KE ¢ Kl

Bl n

NOIAT — DA(FFIS) #E )
{1-TJ

EBIT =

AT LOA A EA L #HARFEL TR AR T, ©LFHF8 DA

ANCIAT
AEBIT =
{1-T2
AEBIT ANGIAT 1 NOIAT

EBIT _ NOIAT  ¢1—7, . EBIT

4. BRoD I E M0 £

RRFEHNECEALTHEARXAF LT A WHTARS
TN E AR AT A E D AR,

KA LT ARWATEES BN a8 WA Ak EHRD
MBI H R EREERRE A E LT A E I WEF T HEE (PE),
KRESEMH LR AT HTAEE (PE)FITA L, B EARFES
BEMEZRKGHRD RBEIE,

HHIBC B Al B AT B 7 %53 11



Ot IR P A BR 28 w4 e S L3 DL S IR ABHER e 3 B AT B2 &) A9%IBEBUITH » B2 PP i )

HAT o AR Fuxd b A T 7E 20 B 2 Ty AR B A B 89 D Ok
GO R CES Ik N AR R € R PR €
FEBARFMHRES EHARBRELREEROTEMINETEER

e[S AP 4] b AHE

_ : N " A hiih e

Jr (IRZ2S FEAR R | WRRET | HARH | TRET -

K HiMa = HiMa

1 SR 11 18.5 33 27.19 31.96%
2 FE3E5 Sk 26 17.61 31 37.03 52.44%
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12 | Bl R R B PR A A 100% 10,000,000.00 -13,661,212.77
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AT AL X T A E I R E AT
oA | LR | HHY | B | A7
£ %
| owbes | mEEe | R | EEE | g | g | TR | B BTREL | I
A i i A mE BE | &FE
=3 &) &R p(Levered frn b A ReG) | RD@) | ME) | wace)
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