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WA KE RS IS & A (R R I8 A PO (LA R AR “ A1 el B4R K" B & &
¥&, RO A RAF(LLTFREIRFAR" “AR7 sREI #™)5 )
2021 EEMEIHE, B 2021 F 12 A 31 HHEHEAREF=RHEE, 2021 F
BEHEHEATAFEEK. EHEATNERER. SIHLATBREMNEE SR
B 2R B (LA T BIFR M 3R 7)Y AT H . BATIE IR EiE M & m e i
NI EHAT T FHiHLIE, T 2022F 4 A 22 HEAETIRESAEEKEFK
H 7 (2022)% 10081 S LA E = LK & RS .
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RELAMERABNELE, RETATOUNA, PR,

AU AR A TREE LIFIERZ S IEE TERNS%, NMFREEA
P& B f_EHRIESRSE 5 T2 S H AR 58 = T7 14
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o ] vl B X IR B 2025 SR Al T 7 2 B Ak B 1 18 BR4§200021
Bl +86 (21) 2323 8888, f£IL: +86 (21) 2323 8800, www.pwcen.com



TR AGER R BN . ST KRB B A R ] 2021 FHE RS IE B IEE
TCAFRRD ARG IR T i B 52 5

— EMEHAGEER, AFT 20178 WIHILR /NFRIEH R AT (LT HEHR
INFRIR), FEREEREEG6.43127T. HEHTHEREWIE7,850.35/576, AXHT
WHIEXEFRZ—, ASHFTEZEEEN, EHFTBENMSERNBEEK, THAESR
DU RSN, MERARE L. ZEEBERES2020FH1, BEAHRD
AWIHRBEHRE. B34 D TFREEE2017-2019F A E N BRE RS AE, 5B
Bi#107.42%, FIEAEH B SHKETIE.

BEATNAEE: ()P TRH 2020k 2021 FEM FHEHER, BFEE™.
Fuffts BB, WM. BIURAKFH. BAESE, HEREES20% LT E K3
HEREKEEME, HEGRTLT AT VST ER, KB ERREEREEER
FER; (248 WEn M SERETMER, Wi/ TR 2020 k20215 FEIM 55
ERASTNBFERKER, REREFER; Q@)REYRERMENRKNAZLIRE, &
FEHRARERUIBR . EBUKTEE K&, WHERIER, FIaBEERA. AR,
BHHR, AR, BAE. BARKFE. BHRER. FTRREESEROEHRRK
B, RESEHRENERFESRN, HHETHERMAEE. (MEHRHERER
BAET S B BAEE ], AT 2020FEFERERTCEEE LRYM, BTN
BRARNZRARTUERRER, —REFETRNANFERIERE, =B HEER
EHRA T4 LA R A @ 2 A A TR IS T . 54 8 & TR B 7= PR i Xt
LREABERRN.

AT HIE R

()N FRHX 2020 K 2021 FEBEUMFHEFNL, BHELES. A 8>,
BN BBRAR R FHES, RIS 20%0L E05E 3230 R E A,
FHEEE FATAL T AR SRALTE LR, HARNEHRBFEER KRR .

1. /NTFEHE 2020 M 2021 FF B S EAEE VIR U T

AL JITT
R 2020 4 2021 F & K22 Ee 4l 25 R
12 31 H 12 31H | M/ (%) R
Bt 23,853 13,670 | -10,183 -43% (1)
fARAET 12,811 3,316 | -9,495 -74% (1)
= 11,043 10,354 -689 -6%
HE ) R LA L 2B R
2020 F£F 2021 £ | T (%) R
BN 20,814 21,424 610 3%
BN 15,478 19,008 3,530 23% (2)
HERA 1,186 822 -364 -31% (3)
BHEEA 476 521 45 0%
BERZ A 1,400 929 -471 -34% (4)
H#FIH 2,142 -688 | -2,830 -132% (5)

(D5 2020 FEALL, BB &S AGIATEREE T, E2N: 2020 FKhD
TRSHENAT AR 14478, FHHE 2021 FE A EEA 7] 7€ a7 40
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(2)5 2020 4EMIEL, 2021 4R BV AR L3I 23%, FEHT: 2021 4EF
DR R A W B IR P S RS BN 2 A S A LSS (S ), AL 5 Y E I EA
A1 [ S99 B A 348 Jom (0, 475 B A Rl 55 8 T 4

(3)5 2020 FELL, 2021 FEHEFRH TE 31%, EEN: 2020 FH)/NTF
Fr Ot AR S, MR 2. Pb 2k s RS A 430 Tt N E TR
H, &d—F21%, ZI0ESREFZEEIER, T 2021 FY]KE, 2021 FA£FF
JRAH O LR ML 2% I = A2 KA 9 45

(4)5 2020 FFEEHHLL, 2021 FEM A R T 34%, FEN: 2021 F/NFRHGT
I Hb AT R R BB EAT N RO TR, AR N AR R Bk sb 292 T e,
R 45 2 AL BE A TR B /b 142 it

B EFRIETEN: 2021 F/NFRAESZHIMMONGIE, (H BT8R E A ut i 228 B
AP R B BN L FERAABRREER TR, (NfeEm EENATIRAERH, &
INFRHETELE S Z M AFNEREL, T &5 PFEIRES: B4h, MFRHET 2020
FESH AL AL IR TR A T (BT RIFR “REFESCiL” ), midzhig IP FENAER
HE. A= MRAT, HREFFBUERNE, 6 mEEHEK, NiEE S R%R
PR A R LR T R, CSER “HAE Y S TR 48 S 1. 2020
2021 FEMEE A ELEHET M, Gt T 429 76, #ilk 2021 FJK, {#RZL4H 21
JigGe AEVEHZHIEhIE TP MIASILAE S R T, A oRAE B DL SE il 5 M
B, XNFEAEMERESRENT . BT, DFRET 2021 FEXZECE LK K
PR R IE S48 315.3 Jit, KRB R IRAE & 2 /N FRHE 2021 F
HIL T FE R 2 —

2. MES 450, SERRET M, TS/ FRBAFEM AT AR, 55
N R RECEREBRFEARERAF (AR “REFAR” ). YT RERE R A A
(CARHR “Pusils” ). e iE i B R A IR AR (LUK “HE A7 ),
FR=FAT 5N TR 2020 K 2021 4T B SR E WA R0

BEFR
WHE 2020 £ 2021 ¢ B3]
ERIAPN 13,605 8,364 -39%
B A 12,641 7,536 -40%
E %0 964 828 -14%
EES 7% 10% W s NE A
= RAAE 63% 38% /> 25 A7) K
PaERH
HiH 2020 4 2021 £ I B 2R )
ERNZION 18,737 7,360 -61%
B A 13,260 5,354 -60%
FE %0 5,477 2,006 -63%
EFIR 29% 27% WD 2 ANH )
B REAER 67% 33% I/ 34 ME IR
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Beotin(ER SREERR)

i H 2020 & 2021 4 Bl
BN 559,665 331,360 -41%
ED A 494,846 278,653 -44%

EH 64,819 52,707 -19%
EHF 12% 16% N 4 N E A A
NFRHEE

I H 2020 4 2021 £ R
ERIZON 20,814 21,424 3%
B ERA 15,478 19,008 23%

E 5,336 2,416 -55%
B VB 26% 11% WD 15 AN E A

Vi DL EBelE i%as 2 ) B (9 iy 2 m) 3 4T e S At B A 05 P R 45 B S M

I IR H S /N5 RO S5 S BT AT EE 2w R R XS L, AERS B HLIE
JUEAT B AR TG, I R BN, T )T S SO IR R LA
SEONEAE, BUERAT AT B2 & BN AAAE T RS . A B Z bRty
[, BRBHLT 2021 SRR /N PRRA R P BCE R ik, RS K Y 115%),
T AT B U R SRR A PR B IR R 55, #%% T 2020 FELLRIBR N &
P MARTEBOARLS & H Sk 5555 il LURAZ IS AT LI R G S AT T s i, 3%
WRAR T T G R . BRIRBARIIE =T P G5, FRIn BRI 24 w0 F
FES b S5 AN BAREN 55 (T H0 R B COAR AR B S B L SRR, A O
SN 7R S ACERME 55 BON AR A 5 T ARELL S5 AT X b, B T o hR i &
FEAEE S S TR E (AR FIE) . B AEACR G . B S BRsE
TS5 B A RERGR AL, DAL A 5 Ml 55 BE R A B B AR G S

FERRMERVE ST T, /DRl R b B A R M B T ™ X% 2h P 93 5 4
JoMESE, T 2020 FHENFEE 2021 F I RA) 5 APP @Sk, PAZERFIAN
ML, KBIMESS T 2021 FLIENIRA AR T 5,900 /76 STHRBHMFZLART 603
Ji76, AHZIO 55 BARBAR T/ TR A " BRI B A AR, HARBKGF RERE
A TSGR, AN TR EAOREE T E AW RUBAE RS Al R AR B[R 1 K
BENBERAPRF LN . 285, TR AT AT 2 w8tk
s SRR ARG S A EKE R

O E WG FEREBAEIL, RHNTRE 2020 & 2021 FEEMFH
BERESHNBHFERRER, KERRH.

N T 2017 FLLURAT A bSO B e A7 2 ) /N1 RS SR B AR T 2 AR BE
EEPOAETIREGI) =R X AREIAD I ER IR 2205 SO BLIPRBER$3 5E 2 e fi
b (A R A AR SKEH R B/ T RHEZ 100% 9 AL .

AR o B Al AT PR A w(BA R SRR rb i ) R s R e (2017)
185 5 (MR IS MV B3 A BR 2 J 400 AAT I S SO I M S AL 5T/ T R A TR
ANF] 100% AT H = PEA IR ), ARI T B E VPSSR HEH 2017 F 3 A 31 HAWY
f51EN 87,776 Jiot. LA TIMAL X IT W, AREIBE 2N 87,750 JITG.
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4R 2017 FHEERE, T7WEH 2017 4F 11 A 30 H/AOAFRHEATHHAG T A
FMMEN 14,423 TiTC. B HAS B HEAF 572 A OB BTN 14,423 76, B/
FRHE 100% BT & FF AR 75,762 Ti76, HLHINREEEA 61,339 JiTt.

WA st /I A5 2 U 55 00 T A L 4

BAL: JiT0
W H 20174F4-12/] 20174 20184F 20194 20204 20214F 20224 | 2023F~o0
ERALON 18,839.68 | 23,457.76| 29,791.30| 37,389.41| 43276.33| 46,561.17| 48,470.27| 48,470.27
R 1148159 [ 14,305.98 | 18217.74| 22,864.62 | 26,649.95| 28,841.76] 30,136.36 [ 30,136.36
R4 B 90.99 110.85 143.89 180.59 209.02 224.89 234.11 234.11
ek 659.65 771.19 974.20 1,029.19 1,085.85 1,119.02 1,143.03 [ 1,143.03
B 1,244.13 1,506.06 1,667.78 1,840.44 1,928.58 2,003.07 2,094.13 | 2,094.13
W %% 2 i) 2.07 -2.17 3.28 4.11 4.76 5.12 5.33 5.33
BRI : 56,60 : : : : : :
Bl : : : : : : : :
VA 5,361.25 6,707.25 8,784.41( 1147046| 13,398.17| 14,367.31| 14,857.31| 14,857.31
MO : 4681 : : : : : :
A : : : : : : : :
Al A 5,361.25 6,754.06 8,78441( 1147046| 13398.17] 14,367.31| 14,857.31| 14,857.31
s S 194.93 253.84 334.30 494.03 672.64 2,493.28 2,330.77 [ 2,330.77
1 5,166.32 6,500.22 8,450.11| 10,97643| 1272553 | 11,874.03] 12,526.54| 12,526.54

ERFHINE NS 2020 M 2021 FFEE M ZBIGAER FEEZR N EFRR:

% B 2020 £ | 2020 F 20214 | 20214
FWB0 | CERBD SERE | (T | CERED SERRER
BN 43,276 20,814 48% 46,561 21,424 46%
B A 26,650 15,478 58% 28,842 19,008 66%
&R 1,086 1,186 109% 1,119 822 73%

BRI

(Bt o) 1,029 1,875 97% 2,003 1,450 72%
ekl 12,726 2,142 17% 11,874 -688 -6%

WA £ BTN TR R R SRS ERER, MR
TR 2h LIRS AR 55 7, e 32 BNV S5 T J A alad x4 32 5 A SR 1) B
ARG 32 5 BN R AR 3h TR P A RO R TR A B A, SEBIXUS A 2 B
Ko PRSP A, 5 4 AR s NI 70 R KR 70 A+ 307 A% ¢
RO, HEERTE EARMES UL BAT AACRK B E . Pk Ely
IS A R TR 2 22 T /N R AR G LI ) b S5 AREE A

Ba,

WA HFEME B SN T A PREE K AP BLS A, ATk E RS
BRAEANWTI R, R s LI o VAR i Rl 55 R K 28 R E 0 B AN B2 o 30— PN
FRIZPEIH THNRERZ SEUREARHEE, HAEREZ DS AT WAL
524, (HEART AR A B R, WAWATA BB LS5l B2
2020 FHI, WGk, ENaP kakasriming I r-5 55 vk,
EHEFINR, AT L PR AR R R 2Bl

FATL R AR R £
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P8 b e TR0 8 ML SR B [ 25 i L 5 3 K 4 s B B A% I TS50
M E BHRE L 55 Bl ) f R RIR AR IRy, SRR MAE “Bab” , £
PRI Ta) N 202 T AR . TARAN A 3107 ORI S5, P 4% 3l ELIBC X A A A
M, “NEHEII” DOE B A . 5 B AREE TS R R E P BT
gt I’ CRRARSON P HR SRIBUE B £ 205 3o e 5 228 B U X 4
MIEOLR, S X G EHRCR EONE E, WS Ra B T AN AR,
BARMIHEG 5T 6 BB R AU ELRR S0 1 & SRR -

FEGARUR v DRI 3 BRI P ) A2 3 5 SRS sl ELIR N T o 1) s I A2 4k
WInE 7 sh BB E IR R & . B R W, T R AR R A bR 2y
e, DUt BRI AR R A, WA RE T, IRBUHERE R, I 1 iR LA N,
Mo sl IR W E B Ml 55 1 i AR S B A R 82 BT

2020 FEZFTLZ BN K BF SRk SR Xt g

B T
2020 FEfrE 2020 FEHIE SEREIT L
A ERH ERIE [N ERH | EBRE A FEFIE
TEIPALHE 3,082 1,275 41.39% 25,599 12,515 | 48.80% | 12.04% | 10.19%
BN RS | 17,338 3,767 21.73% 17,677 4,111 23.26% | 98.08% | 91.63%
2021 FZTE BN K BF LFRik R T R
AL Fit
2021 LR 2021 FEHHI TERERS L
[N ERH | BRE A ERH | BRE A EFIEH
A 44 -2 -5.05% 27,647 13,351 | 48.29% 0.16% | -0.02%
BN Y KSHET | 21,070 2,430 11.53% 18,914 4,368 | 23.09% 111.40% | 55.64%

FEAL GRS Bl FLIC I E 8L 55 D 2D R LT LR 35 E PR R Aa ol il £ 1
OGRS R TR 30 T RS L 55 e L R, 2020-2021 4
AT ML AR R IR, B RS, WEIZB D R Bkah &) SRR E TR . b
TR AR A S B B S AR BINKRELGT ST G, BEE
LA BAT AACRI S KB FEE W RIS, B Sl PIE AT dr, BNk
I, N REERGEAT ML HRR R s, B SR AU RIS
HESM S, DRFFRFEERGE O, EREE LR AN A BEET:, BRRRIEAIN, X
REAE i EE M NI AE R, DT R E NS B R RNE R B, AT &5
W& Zi b, DTHRHEL 2020 £ 2021 FERERV S 2N @S, 5B FEI
O ZE ¢
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COHREHEEREN AR AR, SEERERER. BBURSE & &E M,
WHRMIER, FIREWBA BAERKE, BRR, FHAR. $#FE. FHRKP.
HHBER. HREESBRREEARE, 265 ERRGERERFERML, 3
B A2 (0 JR IR & 2 4

1. 2020 K 2021 FFRFEJAE WA BT FR R -

MR E B (bt EEE 8 S —5RfE) . FEIE & (ST RE X K
R 8 T—TIEEIE) AR UM BORSEMIME, 4 & Ml sebrg g i HLm 5t B
W, AFHIEL 2020 4 12 A 31 H. 2021 4 12 [ 31 H yEEHE H X BOWNFRHEERAL
T B T S AT 7B e N PP AR S B A E, B e SR, AW
HSO8 1 HATUES: B 50 Mk 55 B 10 m 8 T B 8 7 P Al (B 50 BR 3T4E 2 =] CBE XS
2020 4 12 H 31 HIEAEH) AERTE AR I Pt A BR 2 7] (LA T fal AR B ACKIE”) (8
XF 2021 4 12 A 31 FIHEAE H )0 i 2 0B Il Bl B 2% B3 7 2 T i ] <g AT 5 7 o
fiti, ARYE 75 PR TR B S O, SRR RN, 456 SERrfi il
NEHE T TRE S SR E 4, OF AR TR™ANEE. Eiaiae. [
SE B BB AR R o AT [l Wi e BURR 3R B 7 1) 2 Fe M {ELU 25 Ak B 9 O
RIS B3 T AR SR B it 2 O BB N 2 22 TR e 2 T O

(1) PR RS D EL A T g 1) B AR AL S AR X Bt R R s«

Fs BRiF %K 2020 4£|2021 4F
1 |(IAJFEE = =
o [BRPEHFRERAE = =
3 HE = =
4 [FEFEHATE A T EH W EGG . &5 SR AR KR L = =
5 PR, FIR, Fif. BEEK. AO. PEOVEORA R AEERZE) = =
BEEH TR A B T IBERIPUTIRE . ITEOEI .. BURAIH 245 5T - E
© lmomi = =
; Bl AT S AR T 3. FoRAE T IR R EIPRES, WA HRILE B B
KEIH. HARRABE
3 ﬁﬁﬁ%i%%%%ﬁ%%%ﬁﬁﬁﬁ%,X%Ei%ﬁ%%ﬁﬂ%% B B
s
e TR AT IR EEBAA R AR R, HHARARH TR
S E i
" e 2l B o w1V BER S TR RS I it DA Sy A s Tt A5
A 4% 10U () B TR AT 3E P2 n 3 S, RIS TR 2 2 5
“ M 5% P2 AT T A T AR SR SR ) 2 U1 IR RN 4 55 LA 4 5 B R FE 1Y) B B
ST EURAE By T S AR — 2
12 [RIC AR Y NIRE RRL S, Ak, 528 B =
13 oA AN AN e HidE IR 2R 0 ot 4k 22 75 1 3RS = 5
" W PPAL AR T 52 SRR & T B A 8BS ok W A i e F R e, X 5% B B
FERAS . BUR TR SRR
15 [Pl L& A SN = =
A A VP 4R 75 EOH et il 28 22 15 r B 4% AR AT e 4= [ Kt 5y Bl oy RF
6 SEREAT, ARV J355 E T PR B H BT el R R I & & B B
FEAE R A] DLERZ I, (EIRATT T TN I R 1 Xt PR AR B R RN TR
AR AR, DRI AR IRPP A AR BE RT3 T A0 11
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(2) P 25 i A I () B ARG DL 0 A v S A2 U

AL JITG
TiH/EE 2020 £F 2021 E£F
72 K T AR (D 61,339 61,339
P IR EHE & AV R () - 53,489
FAKENER=1D-@ 61,339 7,850
(O] - -
PR R M A KM EE=03)+®) 61,339 7,850
P 2 F K T 0 (6) 5,010 6,838
8 AR 2 B P K T I E (D =5)+(6) 66,349 14,688
A5 T B A R P 2 G RTUA [] 4 (8) 12,860 6,827
WAE R R (9)=(8)-7) 53,489 7,861
Wl o AL A A 4 Q0) 100% 100%
VEPE 2H IR B LAt B D AR 2K (D) - 11
T BT SRR B R S 3 2k 1D=(9)*0)- 1) 53,489 7,850

TE: BT AR SCE P AR T AR B e B A B i T e 2 e (B2 A B R i3, DR/ 1
FHE G A AT AR SR I < 8 A BB 22 HL T [ e 01

2. RS HIPUATE DU Lo

(1) 2> =) HR 8 3 S22 96 K % T 37 e I T ik e W N B SRR R, T B
ERCR AL TG BURAHE (0 TUeE TR, OO IHT 365 /N A8 S LR 4 B2 00 Bicdfe 5 28 A fR
FF—8L HIKRON 0%. 2020 k2021 /N TR PR IRB B AN . BLATA
s RIS BTG DU E A an R -

W\ K Z X} LR
B JIoT

WE | 20194 | 2020 £ | 2021 4E | 20224 | 2023 £ | 2024 £ | 2025 E | 2026 £

20204FK | WA 37,859 20,438 19,350 20,636 21,925 23,123 24,122 24,122
WKE | 24.60% | -46.02% | -5.32% 6.64% 6.25% 5.47% 4.32% 0.00%

WE | 20194 | 2020 £ | 2021 4E | 20224 | 2023 £ | 2024 £ | 2025 E | 2026 £

2021 FF£ K [N 37,859 20,438 21,130 24,732 28,664 32,505 34,817 36,000
KR | 24.60% | -46.02% 3.39% | 17.05% | 15.90% | 13.40% 7.11% 3.40%

1. T “2020 K7 # 2019-2020 FE¥ N, 2021 F K& LUGFEELATNEG T “2021 4
K7 H2019-2021 SRR, 2022 4F K& UL B N TIIEL .

T 2: 2020 FARTM 2021 FYN T EZR B TN EEN SR — MR FAHE k552 3 1
TSR S BOW S5 B2, R LSS BT 2020 SEAABORIEEZ ;10 2022
R JE N T KR R BRI (HOGE T-FEIE L, RT 2022 M 540K - 2hl i K7
APP F5) o MR ITOE FH P SRS sl N 20 e S HET LSS HESIONIE A, (E BRAT LIt & A AR I
LIPS AMIZE T, R NIRRT 2582 sy
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1 3: DT RHL 2020 K 2021 4£ 5K BT RS SHHE 0T

B JIT6
EziN g 2021 4 2020 B BIES
LE@N 5,866 318 5,548 1745%
A 5,263 288 4,975 1724%
EH % 603 30 573 1946%
ETES 10% 9% | W1 ANED A

7E 4: 2021 F/NTREE S REM I =4 sLIUE IR 21,130 Ji7G, % 2020 KK 3.39%,
AT, EERBET 2021 FEAWINIGMEEETUHEH PSS K ST WS, K 5REAE1ER
ML S5 H BRI K2 5,600 570, [AIELIEINZ) 1,750%. it 2022 4 K& 2 J54E BRI N AT Va3,
RESLEREAR, EPRIERS KA APP X, WEESREETEMS, HENIRAE K, ST
2021 SR T B AR JE NG K T

B2 K AR B P X R
AL JITC
i H 2019 £ (2020 £ | 2021 4E |2022 4 2023 £ (2024 £ | 2025 F |2026 &£
2020 EHK FERE 37.11% | 24.76% | 25.62% | 23.95% | 22.50% | 21.13% | 19.80% | 19.80%

B B F=E 7.43% | 12.71% | 14.16% | 13.70% | 12.80% | 12.93% | 13.08% | 13.08%

WiE 2019 £ (2020 4E | 2021 4E | 2022 4E |2023 £ |2024 £ | 2025 F |2026 4F
2021 £ ERIR 37.11% | 24.76% | 11.49% | 11.50% | 11.18% | 10.74% | 10.62% | 10.66%
BB AR 7.43% | 12.71% | 10.25% | 8.82% | 7.84% | 7.10% | 6.76% | 6.73%

H1: T “2020 FK” 1 2019-2020 FEHNEFRE, 2021 F K& LUEFEEATNEG T “2021 &
K7 w1 2019-2021 FIHNSEBREL, 2022 4F K DL AFE B A TNEL

T 2. BEELGT SR EG A, R EE R TR 6, K R AT E A
L ) i 0 e — IO RR R, RS T 6 WILK: H AT BRI 0 B il el i B 4728 B AR B B 5F
RBEFRRAT, FERAFFLE ETHATIL R, 51, 2021 /N FR-EAE SR 73 K ST L5510 3
IR BB, SBURKINL SR RIE N, NPRRA L5 EWEAH, AEALE R
IR HEATIER K 55— H, 2021 P R EGRBAMLSZ &, KIIAL 5,900 Jit, &AL
28%, XFHLEFFI 2% MZ) 26 D H 70kl EZINESS BAIFREAL 20 10%, D TRHL 2021 FEK
WG BB AR, AREAIZNLSS & LT, BARBRRMAHRN . RAEFETI AT AT 2021 4%
FAREE, AL RIRERFRIT . EEehr 16%, FIEKE 3%, AR 1%, DT RHEARE
A2 AL 27K AHIE

E 30 NJTEUASIR /N TR 2 H B E 2R . 2021 /N RO I3 20 s T b BRI 141 BA
BEAT NGOG R EE, RN ALV H A SBNER, 50 AR BRI A s g AT A, AR
NFTFRAS S W55 A AE BT L 8 2l P p s> oty S0 ) 9% FH 3 2 R R %
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BBl R K 3K ZEXT LR
AL JITG
i 2019 £ (2020 4F | 2021 4F [2022 F |2023 F |2024 F |2025 F (2026 F
2020 45K Bl A 11,099 2,401 2165 | 2,064 2,071 1,842 1,568 1,568
BLRIEFZR | 29.32% | 11.75% | 11.10% | 10.00% | 9.45% | 7.97% | 6.50% | 6.50%
KR 5.35% | -78.36% | -9.84% | -4.67% | 0.34% | -11.06% | -14.88% | 0.00%
i 2019 £ (2020 £F | 2021 4F |2022 1F |2023 F |2024 F |2025 F [2026 F
2021 4k FRTFIE 11,099 2,401 238 642 910 1,132 1,289 1,355
BAIERIZR | 209.32% | 11.75% 1.13% | 2.60% | 3.18% | 3.48% | 3.70% | 3.77%
KR 5.35% | -78.36% |-90.09% |170.04% | 41.68% | 24.36% | 13.90% 5.13%

E 1 T “2020 K7 H 2019-2020 FINSLFREL, 2021 4 K LUSFEEBESATNEG T “2021 4F
K7 th 2019-2021 FELNSEEREL, 2022 G K DG AE FE N T .

T 2: /DNTRHY 2021 FRATHIEEL 2020 FHBRMEL T, FEBTEES SIS PR
e T 2020 SELIBMHL 1,300 Ji70, XBLRTHIEA B TR, AT 2021 2000055 CIEEM
Tt BRI, A RTAE SRR TR s[RI TR o T PR R — 0 A g DA S B A R
RTHES S, NFRHET 2021 SEREIT R 5 320 5 e B IONE I 7 S5 1R 3 N 3 A 54
JoMESS, A BEZIOL 55 B R AR AR B AR B A R LA RTAIE AR, 2021 F/hTRHE 5 R B G 1EARL
FSLIEFEZ) 600 T30, FILLHEKZ) 1950%, FT1Z00L 5 FIEAIEIL, FFHUAIARACKATE D TR
U E S —: —5T, il 3 APP S HARERN)T SR, Z00ESS 2021 FELEF]
W21 640 Jivt, FILIEKY) 340%, & 2020 FRMFY, ARG ARSAE Iy Bl 55 3T K
WA S, BRIGAE 2021 SERTIN 2022 46 L Y15 £ B BLRT A DOZ 0L 35 9 TN L a9 1) 2% =07
I, NF RSO PEEEAT N SRS TR, SR RO E R, SERG B/ 7 BB BT A
FEARING DN ] T

H HIETN L3R
Hfi: JiJt
Wi H 2021 4F | 20224 | 2023 4E | 2024 4 | 2025 & e R
2020 K HHERER 3,307 2,002 1,863 1,651 1,416 1,568
2021 4K WiE 20214 | 2022 4F | 2023 4E | 2024 4E | 2025 F | 2026 £ | REH
HHIER 629 -133 108 662 1,039 1,355

TE 12 2021 F/NFRHEIN ] 2 T RE 2D A AR R BRA I R SR T S, SEELRL
R AN B, Rl e /s T, SR SOV N, EiaRe R ERE
T, SRR AR B BRI U .

(2)2020 - & 2021 F/N T RHEHT IR IS BIBUE TS DR EL 2 -

¥ 2020 £ 2021 4F
To RS 4 % RE 4.07% 4.00%
B i 7 90 AU 2250 B 0.9590 0.7400
11137 MUK EE 4 (514 %5 ERP 6.33% 5.71%
oy REE RS Rs 3.23% 3.80%
B A A Re 13.37% 12.03%
i %% A A Rd 4.65% 4.65%
i i WACC 13.37% 12.03%
PPl (BT WACC) 15.73% 14.15%
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1)IT IR I &

I B2 UL B AN 35 B3 A il A (BT WACC) .
r=(rdxwd+rexwe)/(1-t)

A

rd: rfSBLE AL 6555 H) 2

rd =rox(1-t)

ro: PR ETAT S 55 A2

t: A TSR

Wd: A BG5S B AR R T 55 7 A BT o5 1) B A3 5
D
(E+D)
We: U 55 AU E 7E #5514 55 7= w0 B o 1) Bl
E
We =
(E+ D)

re: Alat BAEA, KH CAPM BALH]E .
ZAS/ I

re=rf+B*(rm—1f)+¢

A

re: ALaE BEA A

rf:  Jo KU R I

B: AV R FRHL

rm-rf: 71737 AR AT

rm: TR

e A E)HREE KU B R AL
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1. o R AR 2 of FR A 2

T RS i P9 4 S R ) S AE A A A RS ST BN A5 B ORAIE I 58 e (K B ARy
He IR T, HBHEAUREE 15— 5 A8 A (B sk me . X — IR it
15, GR35 T8 RS 0 4 (1) 2 25 b it o IX AN BRI A % ) ) [R5 ) 55 <
RT3 b R SR Rl P E AR, T AR RO E U RAA A I et s tEAR
B TE ST 5o

AT B A LA EARBURRAE,  H R AW A Je KU A 2

PG SOEE FAE iFinD 25y, 2EHUEE TE AL R v 0 20 IR 10 SR RL A [ 45
114 B R AR (B A )M T KU i =

2. Bl RGBS R H B B

B HOANR BT RN A K B FE RS, BB —aw, WA g {EN 11,
VU R A B RS LB B ER T 30 P H U e 10% ;. ARG BRSRAT] B 0.9, MIZRIR
FL SR A B B ZR T 375 291K 10%

AR B B[] 5 = T RS [] 95 3R - Boc (A B 11 ] 1 238 — T8 AU [ 95 3R )+ il
S XU 1 B AR 2

B=1M, ACRIZA ARG = KA B 2R G 5

B>1 MACERIZ AN R GRS 3 T KA, — e 5 52 42 5 i JRE
B<1 MACERIZA IR T KA, — A5 52 20357 A 15 i .
HESTERS Y% g T

P=Pux[ 1+(-t)D/E ]

Horp

B: B i A G 2 K (7 W 55 ALAT Y B)

Bu: TEMFFALAFHI B

D/E: 5355 e /A i

t: PTERR
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PG S8 FIZENT iFinD, BB B AL 55 Y FEAR TR . 208 AR
WA EN A BEATW BT AR, SEREMT A E 2w B A F
AW S ALAT DUEE S8 A B ALSs SR BEANHME LU . P ERiR, JFRBCATH E
T 23 7] JE W 55 ALAT DUES 2 BT B geor A ol B S5 ATAT Bu IR EL iR

2020 FEA[ K LT AT LM ST NS 25 U — %R

XA F] ARG RS/ BRALEHERP HRBEALEHEEN iy
R - BRAE Beta(Levered Beta) | Beta(Unlevered Beta) | FiZ(T)
WEYtks | 300058.SZ 13.91% 1.2529 1.1346 25%
F BR & A7 002131.SZ 6.45% 0.9155 0.8733 25%
A | 603825.SH 19.75% 0.7703 0.6596 15%
HEAE | 002712.5Z 12.41% 1.0189 0.9321 25%
B HEHR | 002400.SZ 6.50% 1.1451 1.0851 15%
Ty 11.80% 0.9369
iy kPE: Wind %R
2021 F 0] BT AT M EZATATH NE R pU — KR
XHAT AR W ER% / BRAGHERT RIBR B AL HE R Frg st
P i RAUEL Beta(Levered Beta) | Beta(Unlevered Beta) | FiZ(T)
E6hs | 300058.8Z 4.99% 0.9606 0.9259 25%
FIERBAr | 002131.SZ 9.75% 0.7947 0.7405 25%
A | 603825.SH 18.08% 0.5622 0.4873 15%
B EAL 002712.57Z 10.24% 0.6771 0.6288 25%
BIHEHR | 002400.5Z 0.43% 0.9210 0.9177 15%
3 8.70 % 0.7400

k. iFind iRl

3. 7R EIZ rm K2

TR R BT IR A SIS, rm I EBE AT DUREE DT e 83, AT bL
ETHAMEE ., —RBOES TR 10 PRI RE AT IR %, i [F4E
JIi iFinD, EHIR 300 FEETE I HEE(H 2002 4 1 H 4 H 2PN R )RS
GyEE R 2, THEAESR T3 H AT 10 S F IR BER rm.

4. 2> FVRE E USSR B AR e OB E

FiE A m W i, RondE RGN, BT Hisam BAafe s s %,
R [l R A NI Es D o AU AT AN AR BT A ], Tl 2 A
ZIRKE Bl AT, R IEE R e MR . 225 R AL A . Ak v kb 228 Bir
Boo FEPRPTAERIEN B A E WSS P a A A, A ERT . Ak
YRR BRI LA BB RIS AN BT P . X R AR R RO SE,  E
ZAd A PR R RS 1 8 AR
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5. re PTILZ I E

¥ R EAE S MARANA R
re=rf+p*(rm—r1f) +-¢

THRAATILER, HHREAPRTIT IR
2) 3 I 22 7 JEL R 3 A

1.0 RS T 28 22 S 40 AT

PRGN G R AENT iFinD 7 ) 07 18 BB PP A 2R v 0 BHERR 10 S [E
v e Ve, TF R e YE I A BT B s AR (AR RS 2),  H T I
#E I AN, e VE N R E G 2 A AR, 3B 2021 ETE KGRI ZEEL 2020
FERERD.

2. T3 R WA 2 48 22 5 0 M

T3 R o 2B IR 300 FEEUITAT 1 24E (A 2002 4 1 A 4 HZ PG EEHE
FDREAAE 5 S5 R WG 28 SAS ol T B I L v I O TR, o S TR S
i R SHOR A, P 2021 FF T MR A 2020 K EAF.

3. W S5 ALAT ULES AR5 Bu 25700 Hr

FE DA RS AR TN B, PRGN 53 B OB 4 P 2 w0 A 25 DR I A 4 e L
AL BB S R AT b m] b 1T 22 /] AT W S5 AT AT DUES A 8, 7 S 00 55 S A 2 BE A
OAE . AV P B,  JFREUAT L BT 24 =) 8 W 55 AL DUES SR S0P B B N P Al
AV TEI S5 ALAT Pu B R E

AR Bu RECH [FIAEIR iFinD 81 7] b 2 w) WS 2878 e 1R N B T 22 5 Bk
W e I A BT 22 AT m] SR 5 SR T AR SR R EOTHEAS R da s
FERZ R 2w B F e R SR Ia R R. 2020 FIRE I BER 1 B EOEhR.
AR et ik BSALBAME T B N AT AR, 125 A~ "I 55 Rk
HERAR, 2021 FA LA A LIRS 8. (HbTPHldE 0 AR, R
(A o /A BTt o N T DA Rl N s s A DTy AW - N T A Y =X G
RE) TMESESEIIKE T2, BT M SATA DU K AR
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4.0~ R E RS T 3 A e 19 ZE 5 0

O )RS E KRS T RS R K e HORA E 2R 5 B SR ARV ORI . AMb T ib e g B B,
mATAE R R B MBS PR AL A A ER DL Al Py A B
PR BB R X2 7 R SRR K. 2021 &, {EE
ZANHIR . Brr Tt goade J s LR SRR R A Z ERREMN TR, Kb
o) AR E RO AR RS s AR AR AL IR R TR AR, N TR
AR, WS AR EPES, SRR, KIS TIE 2020 F4 77 E
Tty i 2021 THEPTE HRR E XS R B R AL e 8 2020 4 L

Zi EPTiR, 2020 K 2021 HFNTRECGREEM KK G4 BRTFIE . 3
PRGBSI R IE e 0 2, HAA s,

(M) 5 BN KRR REZT S I RARE, A7 2020 FHERERETD
2558 LR W, AR SRS BRARARBUERKIENR, —EFAERNAHE
KT, REFERHIRERETHRATE 2 DA R A B B A A T AE KB T .

NTRHCRZ S T 2021 T =Z= B LB LA T R

A Beas
Mb3%28 5] 2021 £ 20214 | £RE | WAFK | RARK
1-9 A 1-9 A (%) (%) (%) EREF
TEJPALHE 38 41| -8.32 -98.65 -97.40 Jk/b 52.27 NE 3
AN R EHET 16,084 14,181 11.83 42.20 64.82 Yk 12.10 NE A
I 55 S HoAth 127 16 | 87.04 -57.23 -06.44 | BN 142.60 4N 43 A
&1t 16,249 14,238 12.37 12.68 33.80 Vb 13.83 N H A

TP AERE IS S N T AL ke sh BRI & S B AT s AR AR AL, =) R TA
SR RSN HROR . R LR LT A R R R I R AR 1 SRR
AFSEBEAELZHRNRFIELZ T, “EREML RS, ETVRET LT N TR
JEE S I se g ik, RN PR T 2020 F W25 B H LB FIN 5
TR BN B+ I NGB 2818, JERRMR A 2 Ji A Wb 45 15, (H 2R BET KA IE
FER . 2020 £, /NFRHSGSEZEM KT~ HSLBUE IR N T 2.04 12IT[H
E TR % 46.02%, BRIFR 24.76% [F LD 12.35 N E 0 5, SEILAAIE AR M 2,288 H
JCHELL TR 79.68%. T 2020 F 12 A, HET/NTFREHET 2020 Fif =F LM EA
FoEER DLEHF S R R EHIE K, Nz ME P E e m . k5% %
AT MV AR S50 8 ) 487 8 TR R 0 i s 5 P SRR B 1 HIT, AT 2020 F 12 A
FWT /N TR A OC B8 77 21 7 2R R AEL 1 328 G0 B B IR VA MU KT R 1 55 7= AT PRA
JE AR N TR AL & R A B T SR B K 53,488.93 JiUT, TR E A AE &
Ja HE AR REN 7,850.35 J1 7T
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T 2021 F 12 %), AFETNTREAT=F LN RGN FLELR: 1. L5
85 R AL 45 (CPC) F 2020 ESEEY) 1,300 JiTGEBFIAN, 120055 3 %
NTARGEH) R A R B RS il APT #2 LRI AR i £/ S P, T AR
By RN S5 I RHE N BARBEAT IR B AT, BB AR A RO TR, EAZ 0L %%
MGG AR L A BORIR LR R R, 1T H 2020 FRHER K 51 LR AL+
B WA AL, JEURIR A% G (0 DL+ 307 K o BBk S e 2 0 54
K BREFATEWSST 2020 FIFMEN SR N, 2021 AL, HiGEGEE &
T 2021 FEHIHY, SICENTE EMEREE, X BRTANE ki %, BLEk
2021 8 2020 FE [ LAFFEAERTHE; 2. LG SIS T HIREFHE LS5k
FERKNETERBET, AT RHEEE w220 55 W B N s N 0 K 5 HET I 5%
(CPA), Hrb Bry i i 40 R ME B VLI Y - RS S N 70 A S5 9E)k55, - 2020 55 1Y
N TRBRAITHSE B 5 KR APP |5 %077, AE 2021 MBI 2 K S5
S5 EDY S5 IR I ZI N T 5,900 7370 B BAIEA 10— & F ok, (HiZIbk
FIBH R T BN HE 5 20 SOk 55 B AT BB A, R IARXS RLAR 7 /78t
BRI RNE AT AR 72 K SHET ST, AT RHT 2020 F % 2021
FEITH T RENYSS, R 4ERE 50T BUR (R 5 / R AERT B 6 Al APPY )L S5 & AF
KF, BRIZAMERAECLILA A BN S B N AU+ A1) T

BT H IR 5515 L K SR A B R EEARAT AR R AL IR HI T, AFFAY: 10 R
K e DU ARG AR S UL B AU, DUk al R OO )T B
FRE RS, /N RHE LB A5 B IREE N A 2+ R AL i B B 8 ) T e
VERAR B SSTHR R LS M AFF S KA BRI ENE: 2. el Gl did
Bt PR R I, BBl ARSI R B IE R IR BRI KA, Fr R =
RN A NG & AT S S B RE, Bl i Fim sk T ORISR A R I
IBR S E BRI TR L, A S ) AE 8 D0 i B 0 o i A
BEAT AN B Bz, N RS E S ARER 1 A 0 s R R K Bk, DMER )
SR DR T o A A 084 e IR A R 2 v ] v PR A IR 5 0 R ), SR AE H AT R
1R I FE % R XS LU MIR D 24 AT IR .

Rk, 78 2021 4 12 AW, FETFIFATIVARLMEL B 555 % 5 5 i & 2
MWITEOLT, ARE BN/ TR BT R . WRIE PP AL E AR IET
2022 F 4 HH AR (E-HEIRE ) ORIEVHRT(2022) 5 101A 5), LMK, MR
B &R R e A eI el 80N 6,827.00 Jigt, K TIKMEME 14,688.21 3G, M
BN R ZRAE I K 7,850.35 Jiot, HHIHJET A A A AR A EE R K 7,850.35 /i
TG, sMRE 7,850.35 /TG,

EREPTIE, 2 R AR T A 38 I e 2 A 1A R S
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HAEKIER IR .

FRAT T2 R o 5 0 2 T U o 96 DU PR S 36 R BN 17 2021 F FE S5 4R R AT T
THIAE, BAEXREIN 1 2021 F M 55 R KA KR E W .

WRYEFATHAT I BB REFE . BURCRE IR 50R 1 (1) 5 /0 5 RHCHIE 1 R AT
LA T 2020 £ K 2021 S 55 B H KA A THE BA(2)/ T RHECRG H i
[¥) 2021 /T =ZF LML 55 I BI7R IR E DLRAZ N 25 4 w8 R A B B AR S5
BT, BATRE A AT LR 1 a2 5 JATAE 1A R 2021 F M S54RI B
TFHH THIESS . AT AT IRIE N B0 AR e I B B BRI RIS USSR A B 2 AR
BEAT 1 ELB, SRATBOA R PTAT B T HAAAE A — B2 AL
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=N EREAHALSER, AF 2021 FELIEWKRA 19.25 1278, HERH
8.14 127t, HEBEWWAKEN 42.20%. FEB, 2019-2021 FEATBEWKA S HH
20.89 {27t 18.78 {27t 19.25 1278, AHIFEHHEK 1.8%. -10.11%. 2.52%, T
BEHANIN 5.81 127 7.47 1275 8.14 1275, 4rHIFEHHEK-1.09%. 28.72%.
10.88%, 5EWKRATFEAFEER.

BAFAMAHRE: OE=ZFHERALTERENLAZ RN TER, BENRA
R RERET . REAZE. MK GEITAE; @QE=FHEFHEENE+
B—ERNIEET 20%REALGENE, BESRAMLWTHATRFERAER, W
&2, BHHEE: Q)SEEARTEELFZN. HEBSRR LSRN SR HRIES
E5EWERAZFALERRE. FFEHEHIERERL.

AFKIE R

CVE=FEHERHEENEMN LB NI HERL, BENRER. BEREKT

1 S o R A
= S EE ML S AN ORI EE T H SR

AL JT
WH 2021 £f 2020 4F 2019 4
P& 306,772,365 339,952,258 122,387,707
&% ¢ 175,282,461 89,711,501 58,480,197
BRE. BHBRAEER 16,331,556 16,507,070 31,693,193
JERRIER 14,658,406 24,969,087 46,529,985
5 B =4 IH 3 11,727,558 - -
/it 524,772,346 471,139,916 259,091,082
DL ETUE & S8 E 3 A & (%) 65.17 65.09 45.18
2. FEENH B E SR B (/N T RH)
I = E S B B B s R

AL TT
BiH 2021 f 2020 4f 2019 4
R H 5,548,221 4,995,222 4,875,204
B KB GE 1) - 3,112,309 -
FHALCGE 2) 2,671,772 3,756,846 2,198,282
=18 8,219,993 11,864,377 7,073,486

1 DTREET 2020 FE2AERTTRE TRV BRENL S ERET

R HAE S eE A R4 S kA2, 2019, 2021 R KA.

T2 “HAIIR RIS HET 9 et TIHES A, &
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3~ T =R B R T H AT 044 58 S X T

PRI 7R T2 SR BB 2 IR e 2 ORI, LA T 2020 4 BEIME 55 22 1 e 1Y
JFJE 1 8B B 55 R A AR T LR S5 9 A, R B B AR U A 0 b A
ATy AL 3 2 I e e A R A R ) 5 9% P A AT IR DL

(DR S T 057

2021 S, 2 F I (v A U 4 R A B 5 9% P - e 3 B LR 4 3R T 144 58 S 0 D5 s 0L -

- ! BN ~ 5 &M

s R sy R %% N2 T g£HAR
1| BERARARAH o 3 9 FH D A 2,148.09 | 4% H 455K
2 | PSS % RRE) Sl 1,639.22 | 4% H 455K
3 | RILEEE A R 2 A 4 [EEZEi & 1,497.81 | % H 45 5-k40
4 | AR E)ABRA A i P 3 9% FH SN 1,276.68 | $% H 455 -4
5 | AEmEIER 4 [EEZEi & 086.46 | i F 45 H-IKk4n

2020 L, O3 E I i Al i R AR A A5 B - 3 S LR I B T A4 58 S R 1

.
o ~BN kX ]
5 TR BFR S i & S ) HEHITR
1 | BEHIARAFA i T3 9% FH SN 2,027.28 | % A &5 5K
2 | RUTHECRRE B A BRA A i GRS E s 1,784.67 | & &5 5H-IKH0
3 | R ESRCHE)ARA A 4 T3 9% FH SN 1,319.17 | #% H 455-K40
4 | EEFE i RN i 1,258.54 | #%& H 45 H-K40
5 | BT S ERBA G RRA 4 [EEZE E s 1,034.24 | & 45 5H-IKH0

2019 L, 23 F I (v e U A R A T 5 2 P - e 3 B LR 41 3R T 144 58 S 0 T3 s 0L

\ BTN TS
[ 84T o mawE pia LR

W % | FamATE | Lossas | HlAEIKI
2 | o B R E TR R ‘

&fgﬁi&%@i;j % o 818.12 | 4 A £ 8-k

3 | R LERERAT | & T R 518.16 | T 7 2 B

4 | ol R AR A & 75 31 508.57 | 1 4 Sk

5 | Km AR A & A 258.50 | 1 4 Lk

1 BB GBS, SRS EAE AT .
T 2 BTSRRI AIRAR T 2019 F4 5 TR LR T F 8 TR, NS 2020
R 2021 SEEI) Bk, BLARKS 2019 SETIAEE M T IUAR S T BT S ERIASON 5 T 5 W B L B A PR

A,
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(2l 554 %%
2021 4F L2 W I (v A U R AR B . A B -l 553 9% i .44 28 5 % 0«

- - BTN " VY "
e | mesk | S0 W% A Pk GE R

2 Ny T

v | e a5 g’%ﬁggﬁg‘ MRREAS | 6831 | Bl E RSN
2 e T

2 | P B | A O BRI g o4 | i et

— R R R R BRI

3 | PRRIFI= B | . e 67969 | i 1 4 51 A
2 e T

4| By B | A O BRI 009 | et
R T ‘

5 LN B T =5 g’%;’gggﬁ; A S A 515.25 | & FIGHE

2020 TF /v ) I i AR O B AR B S 9 T - S5 ) BT LA A2 By X I L

e | mesR | o0 T b T
| B B | T 6 s | stz
3 | BRI = i g%@ggﬁg‘%%ﬁﬁ 284.04 | G HLE
4 | BERIREIY & g%gggfi‘%éﬁﬁ 283.36 | O RS
5 | PARIRSE & g%gggﬁi\%@gﬁ 185.79 | i AL

2019 S5 2> ) I 1 AR ATk R AR B . A 45 B -l 55 31 3 A Lo 44 38 S R 7 1 DL -

S| R | o PPN TAER | s
1| pesi— B |y e D SR 8400 | st
o | s B | e S R e s | s
3 | pes= x|l BB BRER U572 | it L
4 | tesiEy T | o AR 84.00 | Het AL
5 | Bmim s 7 | oAl SO R 60.95 | et IS

T MG HE AT LA B o RGO JE TR Gk T SRR, BB RIS RT &
BORE RN, SRS BAE R I .
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(3)BIx B, Qfith o S adidh 3%

AT STFBOR, AFREE AP Ok B Sadtid 37 75 A 8 b SOA B 4 45 9
HF TR, FERAGIN 2019 FHEE 2021 FEMIE AT O GEBT, %L
Gy GHATILE, AR HTT N EML A B 5 2%

2021 L F) N T AR U R AR 3225 9% il 9 St 9% T 44 58 By X T I L

- ! BN e 5 &M

s X RBIR S MR35 N2 F55) g£HAR
1| W AR R A PR A A % | stk YUtk 840.14 | % 45
2 | T RIA R A A 73 . Pk 716.34 | % P45
3 | bR IRIER G A RAF % Bt Pk 574.33 | 1 H %
4 | TN EE A PR A 73 Ei . Pus 367.91 | ¥ HEH
5 | )M IS A R 7 5| s Puns 347.39 | A LH

2020 o w] I i AR i AR 1225 9

At Bl S T8 i B T 1044 58 S X T I L

>
N

5 &M

e R TR EON | mymn TR
~ > S %] gn | 7
1| WL R R 25 A B A A L 708.29 | %A &
2 | b HGA R G A R A ] 7 B, PLis o 431.27 | I ASH
3 | N RTARA L 401.23 | e/l 4E
4 | JTHImREFEIE AR A e BT, PP 340.74 | #H4&H
5 | 7 OMEEEEIE ARA A & | EHk. Puswk 305.81 | AL
2019 RN A ARG B : 124237, O o Sasiih 7 il 1144 28 F) 6 7
BEH X R
s SRR py | REAE iy | EEIR
1| TAPEWRARAR KRS AT | & | k. DUk 50416 | Hi) 4
2 | M HGEE A R A LN 339.04 | /145
3 | e sk A AT & | sk, Yusw 300.10 | Fe A 4E
4 | WIS R RS IR A A LN 21813 | A4
5 | T HBOBERMRA R AR A LN 204.54 | FiH G5
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LA TR B M (6T 0T TR IR A 7] 2021 SEAEREH S5 105 BB AR I
TR oA LT

(4) 212 2%
I = SR 5 B - A R 2 B SRR I 2 B9 ART AR B R AR« B AR Z 2 T 1Y

JV 8 2B A2 Bl FH 42 HERE 5 242 Bl Y P B SREAE 5% T Jee ST TR AT AR o 3 =8 2 ] I ¥
i V4 AR R A A2 1) S BN 7 H S T

-

FE BERiFT 4Tk ’%gé?* W4 WA TR
AT AR AT & EHEE | BTG
o | B AT IR A = RO | TR
3 | C R e HRA & EHPEE | TR
4 SR AR A & EHPEE | TR
5 T NAEE R A TR AT & B A5 WIS ER
6 [ T R A = EHPEE | TR
7| R A A A = R | TR
8 | I AOLB AR AR A = R | LR
o | MR AR A & R | LR
0 | BEEERARAT = R | LR
| e B b TR AT = G | TR
2 [ R HIRA = R | LR
13 | HMNIL LEFEEMTREERAF o JiE 21 T TAR T &4
4 | R LA = EHPEE | BT
15 | VI LR R A B = EHPEE | B LR
16 | LB 2B 5 AR R A = EHPEE | B LR
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2021 5 24 F I i AR AR PR AR 8 Bl A PR BE 7 47 [ H 38 il 144 52 5 % 7 1

O
REN | BE | ZHEW
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CIE=FHERAEETR TR FENIEET 20%REEKXGHE, F
S5RTWATH AT FERKER, WL, FiHER;

1. AR =FAHE S EEIH SR 0T

e 2021 A .38 5 2020 4 A L3 E) 2019

HR T3 254,158,135 9% 232,789,885 -19% 288,785,205
[ERZ P GNE R 306,772,365 -11% 343,064,567 180% 122,387,707
N i 175,310,020 98% 88,588,837 51% 58,480,197
BB GBI R 16,331,556 -1% 16,507,070 -48% 31,693,193
JhEAEE % 14,658,406 -41% 24,969,087 -46% 46,529,985
5 FIBUZE =47 1H 2% 11,727,558 ANEH - ANiEH -
ZEhiks =& WP SR 7,922,224 35% 5,849,269 -11% 6,602,368
#H

HAth 26,712,981 22% 21,971,895 -16% 26,121,149
=1 813,593,245 11% | 733,740,610 26% | 580,599,804

N EVREE B A =R AR SR LB I 20% O H 04 B3 S BRI An 3. kS5

il

Yoo IBRIOMET SOEE T . EERRE Y. ARSI IR DA IR % Al
SRS, R

(OFT BN N AT T IR

AT 2020 F LI M R 12 2019 FRIE N, EERAFH 2020 41 H
1 HEHAT (& i-HEN 14 5—1N) (2017 FEBIT)(CLF FRIFRHIONE ) 1 5200 o
AR HT SN AE I o 28 G 26 AV RCU PR JRAT 1A A P B L X 5%, RIAER P B A DGR
AR RS B A USON s B8 =1 DU 4% il 97 2 AR 5 L 75 1) 0 7 ik i o A2 5 4 A 0
T BRI, SR AW AL 5 B 1) B o R BT NG RREE N . I AER&
FUEELE TR AT BRI S, AN EE TR, RS R C s SO A
BN ARTEA BRSBTS 2 8, A A RE
g SRS, k. WEECTIEE, PRSI FAMNAT R, A
A AREH R b AE DR, TR A A 2 S AR IR, R RSN, DA P
SR R R ATRAURN . HIRiH, [ 2020 SRR, A FDREEBONER] T R L
AT N P e 4 410 B 7 B 2 FH R BEAT B4R, B S5 B ION B R v Ak AR B Ny
“RVEIET

WARAE 2020 F A 2021 FFUAMEL N 1% SAEF17R B L2055 WO 5 27
MU NS 2019 FF— B IFHNE" 57 -

AL TT
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LLE 3N 28%. 30%- 35%, EILZRGBIE IS, FEEEN: #HEFRHP L
SHET PRI, B SN ER R, JUHT 2021 FAFEAREE L EUY KT
WA, RETHEAREA T, WEHATER AR Farr S R
I 2R S S H R 2, Z25 R BN EIRRN BT IS K
JEANERERER . NABERENGAEITARU I, HAEFEREARNEZ . F&
MERAZBELTHE T, W SHE) RN RGET R A — FFXFURN I IE AR
AR Bl A A 73405 KOL\KOC FHECEN . A NF)MAEE, HifE T HHa
4. A REEE T, ZEEE TN R S, 290 A O = = A ik
A 22%~26% . 1M FHAth B0 (A KA B E TEALE ) A 9% FH 20 il i % S 1 7 A 1k
AH 10%~18%, AHLLZ T, &8 NAAERI= A ol S5 HE T P AH XS BE iRy A% K LR
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2020 FEHEFRHP ISR, MR IESDT”. iR 2020 FEMBERTE. Cff
2 Ko i P N B IR H WS 4. 1 Bk 2019 FEEFRIE 3. Ok 3k S 28 vk
ZERATIE . 2020, 2021 F IR 5 RS 5 97 H 24059 508 13,587,575 J6-
19,797,363 70, HIFRIZFA G, I = FARSNEEERUN .
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JE4RE R RS NE R v B e % Bk OfET R EH
AT IR GE HIRAGE HIRAGE HRAE
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_24_




LA TR B M (6T 0T TR IR A 7] 2021 SEAEREH S5 105 BB AR I
TR oA LT

(D)ERAEY: AR BHRRIE T &R T R & 2 RS o A (R A5)
R ST A, MONER] BN BRI T B AR IR A AR B e AR
BEHERIR T S AR P A & S BB o LDIE R R IR T & A8 LR o b M B S 2 TR e
iz

()37 LA N2 AR R RIE T S s P IR S S 2 fp fob i %, EENFOE
R B MRS % MM IS5 A HEEERIE T CHBGHRI) a6 2 2 AL BTAR G
TSR L G55 3 BN BRI 254 B o5 o A 45 2 T 2 7 3 9 T BARER IR 35 K v L
P35 W AR B RS T 54 AR 75 o AR 45 2% 2 AL S s 20 SRS R YR T %4 A 7% v R
G RN MG . M. e

(B SSHET " B & Wl SRR T2 A BEAR A P B E A AR 2 T 2ok 5541 3%, R B A B P 2% (2 41
ST ARREAL TR TR SHET 9SS AN B RIR T GRIRUEIIAS) A SR A R B
Hls BN BRI T2 4 AR T v A A5 2 T ) o EAR AR 9% IR AR B R R T 4 A
PR A AS B T R AR B B e s LU SR R T S R R R R R ) kS E
el ARRFNNSSHE P YN L ERS, EEB T 2021 £ARBAKLE LEUY KT HH. &5
WIZBOERN M, RN LRS- G005 RN IS R MRS S S R L
LY ILSEA

(DiBZeP. O Ll 3. AFBERRIET SFE RS P IEHE RN Zianth. el s
Yo FINI AR T (RBCUI ) AR B 2 TR 55 9 s BN B SRR T A A R P Y
TEA S 2 AL ST o s ot W AR B O B R T % AR AR o PR B 5 2 P s i 2 S S F B 5
1055 WE RS RV T SR AR T A B S 2B A 3k

v 2: ERAARRXNF IS N HERFEINT 2019 FHFETEOETHE, 2020 F K& 2021 FARIEHINAE
W32 M AR T . i 0 142810, 2021 (RT3 HURNEL 5.51%, 20 4FEUN
tt 6.43%, 5 2019 FEAH LA BEIA K.

OEEAAEE LS. HEBRRUFRAHERARFEE5E WA
B ARILEERRRA .

O] EFM G5 I3 P RARCER I e A b 55 A K B2 3l ELIER X 4 oMb 55 (V1
).

1o R o A AR R -

e R 5 2 B T 9 L B BB ) . 2% B R B e
Tl 55 IS A BRI IR 8 . T B R MRS T K B PR S e
T AL TR Bk, 2 E R B R A, R R R R R %
0 A TR 60%.

I DR SR ST SN HE U B B 3 31 s 52 4, 2020 SEAHEL 2019 EFE LS URN T F%
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PR ZAE 9] 5 Hh 3 5 O AT 0 L

FRYE L3R B T 2 TR R ATHAT 0 F TR T A RTIR B NI AR T, AT A F N
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=, EREAGER, 2019 FE 2021 5, AFSHEIAEWEAN 20.89
2.7t 18.78 {27t 19.25 1270; HER M. REFHSERBINIMESHIA 22.86 14T
17.84 {276 17.81 1278, XFF], AT H 2012 FELREER M. REFZWRBIHI
BT UIEWILN, T 2020 4E. 2021 FFHERH. REFZEKIINASET Y
BB NN .

BAFAEHEE: (12012 FZE 2019 F, HEEMS. REFFEINIAETT
HERAKNER; ()4 ksl. HERKERBURRMSE, T MEH SRR
NTERRE. HFEHETHTRRRR.

AFKIE R

(—)2012 £ £ 2019 5, HER B, REFHFEBASR THSERAKNEREEH:
2012 fE & 2019, AFHER M. ROE57S IR ILE K ERATIRIT

BN JITC
Fhr HERMN. BREFFEIINRE HEBA =8/
2012 FEF 136,120.75 129,168.14 6,952.61
2013 F£F 170,223.88 150,971.74 19,252.14
2014 FEF 189,368.50 168,587.65 20,780.86
2015 F R 183,074.59 163,067.02 20,007.57
2016 EJF 171,633.94 154,798.24 16,835.70
2017 E 187,208.24 173,384.36 13,823.88
2018 F 221,088.04 205,234.21 16,753.83
2019 & 228,640.59 208,920.50 19,720.09

PR ST SRR BLE & TR BRI R B -

2019 M UIATEE, A "M SIMEZE RN BRI T 5157
FH0 a2 G R &SR, S o A SRR, fESLhraEd, ARSI
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RIAE 2019 F K DLATAERE, MG ERTE “HER M. 57 5B E s T4
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T 2013 FF 2016 FIFURFFEEIN5E NS R 0 BRASETE iR (o 0T S PO R, R 3
LR SEARE 2 RS SN Y 15%~21%, 1A R & EGER o BT 4N 6 R
[E I 2R T SE AR 4 o B Bl T v 3 Ak v Mkt e S S R R 3, BT T I R R A
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AR PSS 5 EEUIRANAY 1% 2 2016 F 5L EIEFIZ) 10%, HRE S 5 R IRE BY
THHE PR S PUE . 2017 0 S00EE K% r- EA IR0 BB & 885 5%
CUNTRID, 12k 5548 20 5 B i i AR Bl 25 15 5 X 0l 22 S ek, /NP R E MRS 3h B
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(DG EWFZN. HERBERBERRNSE, BT MFEHEEEFKEE S T FER R
S8

BT 2017 4F 7 H 5 HRAT T CETETEI R <M tHENSE 14 5 —1A>
sy (W< (2017) 22 5)(CAFRIFRHBRNAEN), HAEEHN LT E 2020 4F
1A 1 HERMAT. RIEHRNAEN] RS T4V R S E B AT T &R I EL L5, RIfE
P EUASAH R d A B AN . B8 = DU 45 Aol N 2 AR BE AR R & B LR
i F 2 5 P A XHZ R S 0 HIAL,  R W I A AE 5 I 1 B A R AT NS AR
No ANLTE R PR ST RE s HhZ e s 0, A FE BTN, NS RE
WS ESRIRCSA  BR AU s A FITE E I WL AR RS o, 7R P A 3k I SE v
AT, AFREY SRS R, FlinH e, AR, FENFPREHE LT
LT i, A B ASH R S AR B2, R HZ i S s AL, R EE ST,
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2021 ¥ 178,139.32 171,282.47 6,856.85 | 21,258.55 | M-#AILM12
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