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A 40,654.64 | 100.00% 45,753.08 | 100.00% 30,326.12 | 100.00%
2017 9-12 ® " HO6 T a T
HH B A
2018 4 JuA” y n H & Tf 10)
“Jooyy o HoE a W a
JU4 8 YV H Jdnu E v y o H
TE My n H a &4 T n 41 b
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QA Qy e 7 H 3 E "
E H a AL a E
T O vn v & HE H
4 Y 8 yH gy B vy Voo E H
A
3 vy HE o o'
£ bl
2017 9-12 2018 2019 2020 2021 2022 2023
5,111.64 | 17,517.59 | 20,026.73 | 22,847.37 | 25,313.17 | 27,597.58 | 29,002.63
8,079.12 | 34,918.12 | 41,342.80 | 48,618.12 | 56,803.33 | 63,942.29 | 68,682.84
13,190.76 | 52,435.71 | 61,369.53 | 71,465.49 | 82,116.50 | 91,539.87 | 97,685.47
© 2 H
9 y y wuk 4 1 a O
“E' bl
2015 2016 2017 1-8
4,232.02 5,721.14 2,642.67
11,728.11 12,946.51 8,634.35
y 15,960.13 18,667.65 11,277.02
39.26% 40.80% 37.19%
y nk T a %k as e JJU i H
< w w A
y nk e ¥ - Y J -
H H Tmoni f
T A
H a
£' bl
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na o QA Qy e 7 H 3 E
R H 1 9
QA Ju4 QA H 1379 n d a
d - Ty A &EY4 6 R !
e W QN H 19 y n 3 7
7 ¢y U H on R R 4
H 4 7 A
n A H o
h 17%3a 6%
7%
7 3%
7 2%
H 1 3 KO
T E' bl
2017 9-12 2018 2019 2020 2021 2022 2023
H
y 271.70 847.15 892.80 | 1,055.15 | 1,485.94 | 1,888.37 | 2,518.81
.
~
3 vy AR a O
T E' bl
2015 2016 2017 1-8
5,089.43 6,185.17 4,474.92
/| H 12.52% 13.52% 14.76%
y n N a " 4u k 3 A
I-Ol
% Y4 % T OAQN XY d -
% ° A
y € bl il A AR e F IV OH A
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na on QN Qy e H 3
@ anm A T )
e A
}O t
B bl
N 2017 9-12 2018 2019 2020 2021 2022 2023
1 "6 956.10 | 3,245.90 | 3,505.57 | 3,786.01 | 4,088.90 | 4,416.01 | 4,680.97
2 6 300.39 1556.99 | 2,051.96 | 2,236.05| 2,536.38 | 2,693.16 | 2,799.54
3 249.72 855.90 967.02 | 1,089.60 | 1,223.81 | 1,358.10 | 1,454.99
4 * 79.69 230.21 257.83 288.77 323.43 362.24 391.22
5 6, 74.29 198.83 225.84 255.50 289.24 322.99 347.26
6 3 Q 71.19 332.32 401.88 474.76 563.28 629.35 670.74
7 Q YH 24.80 126.22 151.38 177.78 209.26 232.44 246.92
8 9] 8.63 27.33 29.51 31.87 34.42 37.18 40.15
9 8.08 50.84 67.09 83.52 104.08 115.30 120.87
L6

10 4.70 15.24 16.46 17.77 162.63
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I

© A" bi
n 2017 912 2018 2019 200 202 202 208
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na QA Qy e 7 H 3 E "
2017 9-12 2018 2019 200 2021 2022 2023
52.41 183.51 224.43 257.44 287.14 300.35 346.55
A 52.41 183.51 224.43 257.44 | 287.14 | 300.35 | 346.55
o
oG 0.40% 0.35% 0.37% 0.36% 0.35% 0.33% 0.35%
~ 7 H
H WYy 6 T ® H ¥ H
Ay H N’ H 3¢ a -
na H A
-~ g
Xly ae g H il nl Xly ae
MM m 4 H YR H
15% TEBYVEY A N’ H
N A 10)
}O t
&' bl
2017 9-12 2018 2019 200 2021 2022 2023
812.69 | 2,402.87 | 2,783.01 | 3,481.75 | 4,562.09 | 6,406.41 | 5,105.71
~ 9~ -
T = H ®- H - H 1 9 - - -k -
A
_ o
&' bl
1 2017 9-12 2018 2019 2020 2021 2022 2023 Jul
w 13,190.75 | 52,435.71 | 61,369.53 | 71,465.49 | 82,116.50 | 91,539.87 | 97,685.47 | 99,883.39
4,931.14 | 20,656.90 | 24,240.37 | 28,447.46 | 33,083.31 | 37,392.09 | 40,359.88 | 41,267.98
271.70 847.15 892.80 1,055.15 1,485.94 1,888.37
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na QA Qy & H 3 E

] 2017 912 | 2018 2019 2020 2021 | 2022 | 2023 Jul
52.41 183.51
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a o QA Qy e 7 H 3 E "
2015 2016 2017 1-8
& bl 256.98 321.38 714.60
7,435.46 8,767.64 9,152.65
I w4 22,966.56 26,660.22 29,036.87
I o
f 1,926.07 1,842.14 1,469.94
532.31 608.33 759.63
f 1,626.89 1,622.77 1,656.56
H 1,216.06 1,060.73 1,050.39
Bl § 860.82 990.36 940.82
I a4 6,162.15 6,124.32 5,877.34
16,804.41 20,535.90 23,159.53
5 3,731.49 2,623.63
7 N H




na n» QA Qye ° H 3 E h

T E' bl
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QA Qy & H 3 E "
- QN e A
AR " WACC~
WACC 3 A A
g 7 h A
-y . N
0 s Ay T 3
g A
W
n @ T ’ CAPM 1 /U 10" Q '
Re Rf PBXERP R
€ &' Rel ' Rem " Bn ' ERP I
" Rsit QA A
Aa
a v y n i T af YaMm 10 g
e ) gl homn n
ATu3 gl h 4.07%2 n A
Ba
A
o) e ERF n ¢ ERP
300 ° 2007 2016 ~ - 01 h
ERP=5.56%2 A
Ca n’ £ Y B Levered ~
n v Wind QN 'Q B QN Bh” 3 B
0 QN Bh~ Levered p~A
la QAN Unlevered n N~ £ Unlevered
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na QA Qy & H 3 E

JUIOQ ~ JJU QAN Unlevered 8

Unlevered B=Levered B/[1+ 1-T" >DJ/E]

¢'Dg " h' FE "h' T A
QN Unlevered B 17 Je hown n’" &
Unlevered BA
la n’ &
N’ H A @ JUKu 3 ‘ QA
h’ N H " h A
A A9 n" H A
la n n" &£ 2 KO Levered
n’" & Rwr KQ e- n’
Levered 8
Levered 3= Unlevered Bx[1+ 1-T" >D/E]
IvVa B Blume
n B N 7 )
) N B ¥
B A B n 3 - n B
Y4B a B An e n B
A
A 2 Ty Y B 0.8862 A
Dain QA Rs
QA "y QN € y € H
’ Ty n e i " “na v F a
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na o 0N 7Q){ e H 3 L
/ C) T3y 25% A
Ea
3% CAPM Q &~ n’ & '7'
11.23%A
Ya
n 1 4.35%90 1 g A
¥ n" H
aJ S IVIVERE | 1l
A N ag R A 9 - Ju
I0Q ‘
WACC Rei Ry b @-T)
D E D E
¢ &' WACCH 5 =y " h’ Ren
"'Dnf g h’ Rgqi § T’  H A
3 i n’ A& 1 n 11.21% o n
n QA A
53 H n
H o
£ bl
2017
9-12 2018 2019 2020 2021 2022
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na n QA Qy e H
n’" £ H 0 a O
T E' bl
N " h nh
Yy H
1 11,454.93 11,454.93
H 11,454.93 11,454.93
Y H
1 | & bl 2,673.41 2,673.41
2 | dk H 660.10 660.10
3 H 869.62 869.62
4 H 1,016.94 1,016.94
5 (¢ | H 1,041.15 1,041.15
H 6,261.22 6,261.22
b a
1 g 28.36 28.36
o) 28.36 28.36
Ha §° 17,687.79 17,687.79
7a s n
n f 2017 8 31 23 gn g 170.94
bi A
8a n 11
cH n 10)
T A& bl
11.21%
A 28,330.30
h h 85,407.81
[ 170.94
n " h 113,567.17
3 H' h 17,687.79
T n 9,931.06
n Qf T d 7 121,000.00
n’” n [ 2017 8 31 3 vy nao ’
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n QA Qy & H E
'e) nhunx 121,000.00 b1 A
13y R V|
"~ n H A HE R A H
y) R ¢ ~ [ R g v a
i H RAY Q Q H H
ay a H Ray ay 3 H
EE O oot HEa  H A A A
- 6 n" & 1 Tod H A
2a” h V|
n 1 H H E a H A
A N " h v Q n'
© = ht A
y H ay u4y S TH M g~
" h g A
g A h OoJu n’ & 4 n’ £ M
H™  §~ nhA
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na n QA Qy e H 3 E "
wH R A
n N"HY HEN H H v n 3
QA fF HA ne JUIO fiomn H
R r"-l !
Ad Rn3a QN ’
Ba nma QA £
ca H o n f mb &’
Da yY H &€y HEyY H H v J
A Y3y HYda y 2 A
Ea H ' 8 - y 50%A
YH R
i n v H R a 0
£ bl
QAN e A e Y
3 QN ac n N Y a 8
J f J ) T
f
R 100% 100% 51% 70% 100% 100%
n 2016/4/19 | 2017/4/27 | 2015/6/30 2015/12/2 | 2015/11/20 | 2015/12/8
H 8 8
N f 2015/12/31 | 2016/6/30 | 2014/12/31 | 2015/4/30 2015/4/30 2015/3/31
H ' 44,988 430,000 55,462.50 | 52,500.00 228,000 200,000
- 1 2,600.00 22,840 4,200 6,000 14,801.39 8,182.29
- 2 3,380.00 30,920 6,600 7,800 18,254.74 | 10,642.32
- 3 - 40,450 9,300 10,140 21,899.23 | 13,824.66
PE 17.30 18.83 25.89 12.50 15.40 24.44
PE 15.05 13.69 16.23 9.40 12.45 18.38
e A
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na on QN Qy e 3
W h
H R " h ' h H " h
Ty n" £423 H nn H”
" h A
" h ' m ~ EBIT” o 3 I m
" EBITDA" o a | 0O a ) © aP/E 0
Y H QA - AH RJ1 Jdag )
" h e PIE O om n " h A
Y' h
Aa H ReHy g
H R n "y y 0 n
3 NI n e 0 ga A H
- g~ - 9 J4J/u M m KO H"™ g- H
' Y ¢E KO
T E' bl
5 n 4 100%
) QA 5
d d H/ @
1 e 100.00% 44 988.00 0.00 - 44 988.00
2 100.00% 430,000.00 29,082.46 10,170.58 411,088.12
3 51.00% 55,462.50 1,917.56 - 119,349.74
4 A 70.00% 52,500.00 -4,867.29 - 79,867.29
5 100% 228,000.00 4,754.52 - 223,245.48
6 e Y, 100% 200,000.00 3,583.52 - 196,416.48
Ba " h
H R na QA - QA 3 - d
m 34 m A N -
PE o g4 Atce o
£ bl




na o QA Qy & H 3 E
A y
A QA n A . _ P/E
noA 100% vy Qn° °
1 | e 2015/12/31 44,988.00 2,600.00 17.30
2 2016/6/30 411,088.12 22,840.00 18.00
3 2014/12/31 119,349.74 4,200.00 28.42
4 A 2015/4/30 79,867.29 6,000.00 13.31
5 2015/4/30 223,245.48 14,801.39 15.08
6 e Y} 2015/3/31 196,416.48 8,182.29 24.01
ca’ h g
y) R " h y JH ay 14 ay a
JU1 QN a Fa asSg Ffa 3
Ay ¥4 H R n3d QA R~ 3 b -
" H y 60% 6 mooA° aHy aHy
14 AAH R QAN n 3 QA° K
6 @ "8¢ "8y ra o A
" h g H aQA a Fa'QA
g “¢eéeH A 300 4 © 882491 U
A
g o °
N QA g . F9 g g g
1 e 0.93 0.90 1.15 0.90 0.87
2 1.13 1.00 0.85 0.85 0.82
3 1.38 0.90 1.15 0.75 1.07
4 A 0.93 1.00 1.00 0.90 0.84
5 0.93 0.85 1.08 1.05 0.90
6 e \Y 1.13 0.90 1.08 0.90 0.99
g a
N QA P/E (w] g g A PIE (w] P/E (@]
1 e 17.30 0.87 15.05
2 18.00 0.82 14,76 18.12
3 28.42 1.07 30.41
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na n» QA Qye ° H 3 E "

N QN | PE 0 0 9 APE 0 PE 0
4 A 13.31 0.84 11.18
15.08 0.90 1357
e Y} 24.01 0.99 23.77
S 3 " h
19 y 1O y e R I VIC Y
v QAT - 3y no h A
m n 2018 3 y vy QAT T U
i H R P/E © om3d y PE o A N
3 H g 3 ¥y oy 0o
A " hA¢E o
2018 3 vy QA 7  643273bi
9 y PE o 18.12
3 vy H  h 116,561.09 b1
3 H 17,687.79 bi
T n @ H 1,270.88 b1
3 ¥V O h 133,000.00 b1
53 n
U9t A 'y N A 2017 8 31 ° m KO
n 3 v n 6 " hn 133,000.00 bi A
N Y 3 vy n o " h
nA
13 n
y 0 {4 2017 8 31 ° | o n-
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na o QA Qy e 7 H 3 E "
3 vy v QA° H hn 4975233 b1~ nhn 121,000.00
BTIY N h 71,24767B1° h 1 143.20%A
23 n
L | O N n o " hn
133,000.00 b1~ h  167.32%A
3@ N V|
N h 1 133,000.00b1 ’ N h 121,000.00b1 ~ u
n 12,000.00b1 ~ a A
T n"H3 Yy HE ¢y n y n
1000 Ay n ny k H “E H H- b
1 Ty 3| H h™ 3
n e ae @ n" A H A # @ H
a A - FH N
N 11 @ N £ n® h A no-
Nk n~ &4 QN 17 n vy n ok
A QA H a g a Ju N
N 6 H  h A
n n" &£ Ek « 174 HoT 7 H
nAt A N a n - " h -
i ” Y n W a/ < n’" £
h A M N A
3 QA Y. n a ni m / a n
6 N M a 0 Qf  J 0]






na o QN Qye ° H 3
nox® n~ &N QN 1T n vy nox”
A QA H a g a Ju N
n 6 H h A
n n" &£ Ek a 173 d H T o H
nAt T n a n “ h “
(R N ® a/ < n" &
h A o N n A
H H oa £a T aoHA a €ET
N A 6T L3rIyay H a
67 LA
QN Y., 1 /. N a by A e a
a a Ha Ao” A 132 d1a
JVy Oa, H nh a’ A
¢ ~ y ukEn 8 y ka aE 0
- & f[n 1" HA H 3 vy y A
1E R S " S ) a 4 EAE H &
H A H aHk € il U
OH A 4 - E qHE OA
T2 QAYy o ; QAN Yy ToA
A 0w AH A A
golV! Yo o oOR Y E A
J I NIV v a aE 9 8
Ao~ [ H Qam” A F Yy
“H ” < TFA ~ 3 QA6 QAN H EAD
a V'3 QA6 QN I awWaAT a T O,



na o QA Qye ° H 3
5 3 QA6 QA w ET U 3 3 QA E
FA
H 1°9 QAH y ““na Y
" - n4H ‘ " A
N H wa  omn A 7 € ET 10}
13 H oJ|f nh 1
J nh™ bi~ " h
10% 214,000.00 76.86%
5% 167,000.00 38.02%
0% 121,000.00 0.00%
-5% 75,000.00 -38.02%
-10% 29,000.00 -76.03%
23 - J | nn 1
J nh™ bi - " h
10% 159,000.00 31.40%
5% 140,000.00 15.70%
0% 121,000.00 0.00%
-5% 102,000.00 -15.70%
-10% 83,000.00 -31.40%
3 f en nA 0N a N h " JUu
4 n a Yk p TG A "N a n
Y a T N4 o n " " #a n
A
13y nh 1 iy
H o a '~ ad H3 QA a6 HGao QN
1 H a A 37 n alkA
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QA Qy e 7 H 3 E
2a 'y H 3 QAN Fa N F f
A
H 93 QN T F A J FéE A i
31 o 61 LA
C) 7 H o2 /4 aQi 11 d @3 QAweE n~ ¢
e n A A
é n "1 n - H H n h n 121,000.00
bt H A T - H Ho 1 120,00000b1° 6 N
a A
2 QA Y n a nl m A a n 6
n Q U4 0 [O XN o)
1a J FH H n Nl éd™ H n
QN £ vk Aed"41 35 n 6QANaH 4 H a
N 0 " a X H I O I S
A
22 0 n nl m 8 ko)
a @ R ft+ta /4 0 a” nl
m £ A A
33 n HY N A "h™n H
k" hAa n  AeJ @ y N I 3 vy
n @ N @ nhon n A
H N 92 Ko) 6 H - a aqQ a
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a o QA Qy e 7 H 3 E h
E H y Jutol
Sy” H A (Vi Q" &) £
R E’
Ty T H A k afn a a '
" b~ Qey H ¢ a k Hon
a+d
-7 H o) i~ a ¢ bl - 4 ;
S y- ko) a 4 Jy~
Oa AV
Q- H A W a Jy’
Ut o& ad F a A
1a H A H H
H F HNO y 100% A3 y Ju ' ny HE
QN ¢ ¥ HYy n Ay n y Y A A
a Es® n n k S
Kol™! L 8 QN A
N N & H H T1n a



H 3 vy H a A T a < d
A H A ( A
3a H A Q
3 y a < o) A H A
A
43 H a N A
H 173 QAVY H H Ea n~ H
a ée % 10 < | & A Ko)
A
3 - H / QH H T d a an
N T a ~ d a a-
A
m3 QA n ) a” H A7, Q. n
" QN R aay 250A ~ QN I a é 2 n
H c) t1 aé¢ 23 A
13 H ’
H 0 n QN Y v
H n v @ Qevy € a na a S
0 A H Q aQ anaQ (Vi / T d O
E n°” e n ~ A3 QN Y A H 4 @
Y A sH a 3 QA ®E n~ A



na QA Qy & H 3 E

H H H ~ JU nhaA ~ A Q a
Vi lo 8 oK MTéE QF  a " a e
A
23 J ’
J " 21361/ “aey A mi120sH
H = 90%AQAd T F H T MI se 3
T4 9 QAN T a @y N 90%A A
n J F H Y. a Q m203 4 a60s H
1205 H QN H T3yl A
N S0 N T QA I a a
Q Y “t4d 9 A
J ’ / a A
33 H A
H n Y2 QA Y v 3 Qn k
n a L ey g Q" -
0 A H n QAN 1 aen3s n Y
1 aeQn 1 Q aqQ anQ (Vi A
3 QA4 ®E n A
43 Y
e YQ e H aH " JU1 H 13
QN 4 m T H J4 @ 7 H Qi c
C I H 4 BN o€ Qn k n
e n H N hown N H H Qi Q
N e o 0l H w @
) Y @ ) H a 2 QA n/
A
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na n» QA Qy e H 3 E

H H W 72 9 y  100% " a
1§ gk J A
IC Y a H il H F
H Y a aA an £ bl a a TQ
N 8 - ko) | & T
o H a a A
H m3 QAYy yY Ja HHYa
N 8 HEAH y v A2 Y a
E S “n n k Jd4E
QK L 8 QN A
H - y ok JuA H &)
"Bla ¥ n T.00 &
A n HE" ~ |y 3 QA TE VY Yy
3 QA 17 EA
I H Ty3 QA Fa d 3
QN 1y H € E HoE A
H md QA wka na Eax® a 6 8 3K
18 - . Qy 3 QA O
1°3 vy mna QN & QA3 QAY HEa Ha
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na QA Qy & H 3 E

Lax® a 6 e q ToAe
Qy 3 QN 0 A
H meée ° @ N 5 - H 1
3 QNY d OO N A3 QN 1 éeQA 1 ae
n 1aes QA ATl v Y %
9 - d Oha N A
SWwEkx -~ 2 y 2018 a 2019 1 2020
A v QA n =~ a ey 6,500.00 b1 ~7,900.00 b1 ~
9,600.00 b1 A QN H aé T ©3 QA
Ty 2 QA H anQn H Y ”
2 QA F TF 9 QA - r
FA
- H Ty 9 QA H a QN E «a
- A
13 H Aa, QH
H m 3 QA QO H Q aqQ anQ Vi AQA
0 H a @ "QN Y )] a
1 QN o 0 Oy 1
A2 QA O H 8 - 3 QA A
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na o QA Qy e 7 H 3 E "
e n A A
H 1 a T H "3 QA QN 4
Q  a Ty vQ H a = 3 QA v
3 QA e n A A “nltd H 13 QN
- 47 4 Q H ~32 QA n as
QA 5%/U3 n 1 & eéQy " 0 H 1A
2a H a. H AJH T
H 1732 QA n - 8 J4 JVT 3 QN
6 na 8%41¢& 8 ¢tB H3 Ya AH TA
ml1t o 3 QA T3 QA n a 8 ¥
E@éQy oOo4dH T 1A
33 qd
H m 3 QA6¢ na 8 3 A N 3 (d
- . Qy 2 QA O H JRC)
QAN 6 sX41EQ Y q - Qy 3 QA
0 A
2017 4 28 ° QA 2016 L™ ¢ f d
A
3 QA4 Y & %° a A o)
w e A



na o QA Qy & H 3 E
H H 1 7 2 A 3 y  100% A

H T a A a 8 =~ G TR
a 7 a3 A

é 5 1 7 1 ¢ ‘9 QA F
H ~dJud W] - QN 3 "2 Q
N F HA H 1 N R a f
HH 100% - Y S.¢nu 100% - Y

a

L

Q
<
=
>

e 2016 6 17 e Qy 3 QA A FHA
T 6 | Cr fF HH H e
f H H “na’ H H m mQs
m U ) HoT H ~ 1o
S 64 y' ¥ H é L H
ax’® Y ) QN An
a y 1232 QN QA || as g EAL
i f o'
13 H H a 50,000 b1 ~ H fH
n 120,000 b1 ~ H H AT
100%A
23 H y y AN e a
o a f H Ko N y 1 | S g EA
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n QA Qy é H 3
e 7 a 89 QAN nd 3 I b ¢
1a H a I a
2aa QN n 8 K LW 3
3a a QN1 e QA k d3
4a a Y a X b Qa auJf
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na o QA Qy e 7 H 3 E
H ko) n QN Y,
H n v @ QevVy ¢ a na a E
Q" A H Q aqQ anQ (Vi A Y
E n” e n A3 QA Y A H J
Y A sH a 93 QA GE n~ A
H H H Ju nhnA ~ 4 Q a
Vo W T MITE Qi ai " a e
A
J nm 21361 / ~a ey i mi1203 H
H 90%A QA FH BV S 3
T4y I3 QAN a ey A 90%A A
" N F H Y, a Q m20sH a60a H
1205 H QAN H T3yl A
J fi J QN Ia a
Q Y “t4d 9 A
N ; / a A
H Y9 QAN Y v ¢ Qn k
n a L ey N o B
Ko} A H n QAN 1aeo nH
t1 aée QA | Q aQ aQ Mt A
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9 QA1 DE n A
H H H ~ Jué Q n HoE H N
e & n 1 H nhnn ~ H A ~ A
N I V! Y 3 vy nao
n- N n onm H n A
e n I n A 2017 8 31 ° n" 3
y v QA" H " hnm 4975233 b1~ nhwn 121,000.00 b
T N h 7124767b1 - h n 143.20%A
H 4 H N d ' 4 H n alk3rya
H N olA
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na o QA Qy e ” H 3 E "
QN y 4y S 1 H A 8
A O H mAi~ QAN 2017 8 31 2016 12
31 L o o IO
é T H A~ H mi13 QA ¥
L Te)
£ bl
2017 1-8 2016
v) m | H 4 1H m A
Ho ® 56,016.22 |  86,342.34 |  83,790.06 | 129,543.13
- 4,383.69 4,991.49 8,052.41 8,193.65
- 4,537.41 5,336.80 9,303.72 9,565.07
y QA B 2,164.40 3,134.45 5,008.42 7,400.47
H 17 3 QN H o T F i AT
2016 1 1 3 QA 9 vy  100% Y9 QA 2017
1-8 H & ¥ 5601622 bl 86,342.34 b1 ~ M 54.14%
y QN ¥ 2,164.40 b1 3,134.45 b1 ~ N 44.82%A
2017 1-8 2016
y m 4y 4 H m 1




na QA Qy e 7 H 3 E "
H 4732 QA nn H H “
dE H ok " @ Y QA
Fo F QN H - I 3 QA n
- v A
17 3 QA 9 y  100% v 9 QA6~
é S v % 13
y 2018 a 2019 2020 A
v QA n T Y i aey 6500.00b1 " 7,900.00 b1 ~ 9,600.00 b
T A H 173 QN Fool Y T yd ®OE N
e n -~ A
H 17 @& y y a o HE JU
4 H ® "By n a a Eé® 4
E o H v e An HEkE> “0u3d QAntk
y R VAA Y3 QA T FA
m QA w QN Tae » JTaeas QA fi
1 18 QN | 0 v Obha Q X -t
a Y., a Y, a y a Y8 @63 0 Y
s > &t ¢Ju 5@ QAN 9”7 @ QN A

141



- QA ~Q¥é ~ H 3 L -
H 17 QA eQn 1aeé Taea Q8
:t\l\ TQ é- J] ~ y Ov a ’QN )K
. C)wo( 8 8 § . o g
“ N “d QA % 5 ’ o
n © A
1a 1°QA

142



QA

Qye ~ H 3 L
Y t1ae Y 98 | 0 9”7 Y,
Toe E mEA
H A7 QN L Q Ty Y
Y, 8 ~ d Yn Y, Q a a
a " w Y Q " B Y N |
Y Y. a QN E e n- A
4 Y6 Y
QAN Y Y 3)] ¢é Y 117 Y A%
a & QN ] AdE Y & QN 1Tae Y.
Y 1 0 v QA H a’
H a E a4 YvYa % A A
H 17 QN Y 3 Y, Y 8 Y,
S oom Y k TFd Y., QA Eu1QA
Y a ¢ bl % A QN Lk q
- QA4 n A A
"5 .
QA w 0 Ju1é g 8 | v an
a4 aQ a Qo ' QN Y a 2”
QAN 6 Q v © k 'Q
' ~ www.cninfo.com.cn®™ 1 QA g
v ée n T QA h - d QN n
9 A
H 1 QA ko) d Y [ta+
d n &6 Ko) a a =~ q
9 A
A 6~ J_L

143



144

n n QA Qy e 7 H 3 E "
QN Y. 1O l % a 6 © QN Ya vya
%« A H 17 QN Q a a
Ya Y % fi | A
~ T T Q
QN T Q A - na® a A
B ) Tl A ad 4 A d A7 QN
o Y 67 Q A2”p QA A
23 H 413 QA
QN JU © w QAN 1 ae n | Ko) 3 0]



na n QA Qy e H 3 E

~3 % a
QN Ya Y %% w e QAN | 1é QA
I 0" a Y. n . 9 XY oa
a’ QA a XY E FFaky 4 AR
QN ao a k& Y, :: X Ly ©
A QN M ” na 8 41& 8 E£H HE
Ya YU E v QAN Ek® A4 QN
v " a na 8 41& 8 E€£H HeEO v
A
to4 o
QN 3 Y oow eqQnN 1 Q@ - @ O® K
- @ n a Y. a y. o ) - Q@ a
J T8 Q@ Y3 8 T 4
2 AQN H 3 Q 64 n° & O T~ a
A al 3Qa0Q A
~ 5 k a
QN L @ X ki~ d L
8 L e AQAn eQn T4 a 9 La -
O ya G " a na 8% QA G a A
H 17 QA d wnka gax®a a k
T d QA Y na sk1&Q QAA
3a H 13 QN i
& 7 eqQNn 1 &y f v
A Vs
QN 1 / 0 QN 14
N q - A a Ko) ’

145



1 a 47 " a QN
Ju b nys V8 i , n
QN 8 i & i - a
M QA a QN i n f
& QN Y, M T a
| ¥ Y @ n A
~ 2~_ T
QN a a 6 A i - | Ju
"QANM T D Y T QAN Y, #dTU QN
a a QA e rA
~ R
W i R
QA I A Julo
Aa QA T3 1r -~ QN X
dQ 1 AT Ta 1 m h’
Ba QA - T
ca QA , .Y 4" QA Q

QA “ya a a a H F

f QA Yy H 30%
3 T T QN v f T QNT Y Ju
I T oa Yy N vyQAN n’ 30% 3 QA
Ju f N a y b 47 -

Y -

146



Aa QN

Ba QA J

H

Qy e H
i KO QA H -
6 QN an “JdJu c
m Ka /A QN a
” T ¢ QN
A
A QN Ha-d a
Tyl KO - QA
3 .
e ~ R g T 80%
3 .
e 7 R =) 7 40%

147



QA

Qy e

e

148

Q

n



m KO J n i g 9
VR Y T 9 A J Yy
Y, 8 g T f QN T n
n* ' n3 - o 2/3/u3 1 QAN
Q1 Y QA k ne nA

J f H H " 7 & A2017 9 1 °
T ae é N 7 M a e 3
y A ae 3 QN 8%k 8 &b HA H m
123 a° 32 vy 3 QA 8% 8 &b H M3 QN
QA
AT H A T na QA 5%/LD n”
g3 rnHy 3 iT 7163 QA Q0 A
A Bt 3y ma QA nA

149



QA Qy e 7 H 3 E
2018 1 4 3 QAN63 Yy WE n 72
Q@é S™ 1A
1a - S " n J FH
3 0 - y 2018 Tt
n 2018 a 2019 1 2020 A
H 2018 12 31 m - 1V
¢ Ju A
2a S HEx 9 y 2018 a 2019 1 2020
A v QA n "~ a ey 6,500.00 b1 ~ 7,900.00 bi ~
9,600.00 bi A
3a 3 y 2018 a 2019 12020
A vy QA n 7 - Ht H ko)
A
43

150



na o QA Qy & H 3 E
3a S 7 2 JLYT o 13 QA
S 3 QA v S ¢
7 a 3 3 QAEB nA
13 H 1~ 9y 2018 & 2019 4 2020
a - @y - © SHREX t0 3 QN
S ¢ S
~ 1" S
W SmEx S = -
Tome T S ad - ! Sk
N H S MR Ex S
\'a & SmEx S a S MR Ex
e 3 QA A A S yo ~ 0
ih” S aa A
g 3 QAN ~ I T 1 S
m' M S R R~ A
Y 3 QA H S o} T SHEx I
S 2 QANA
Z°yY Swkx S =y Smkx ° SmEx
H ! S A
e S
W
3 QA 2018 & 2019 4 2020 X €3 110
& A4 Y. n - S mEx v
v 9 QA X -

151



na n QA Qye ° H 3 L »
a a 3am I o f i
- 3 QA A 3 QAL1T
30 a¢/u A
\% S ¢
3 QA n | ) Y9 QN n . a
A 10 &: SHWEx ¢/ S =~ S ¢
S ¢ A 7 & Ju 3 QA&EB nA
S MREX I 9 QN 430 @& S ¢ mEA
3 QAEB n ¢ S ¢ 3 0OA
S ¢ '"‘ A
R A S ¢ 3 QA A A
g a T8 JU3 QA J  SHREXA
~ 0 "M ° T a Ju S 1t aA SA
1a ~ S 3 QN ¢ n Y H Yy E
H " h v € X A
2a” S v H "h > & S
! g 77 SmEx H™h T 4 SA
Hoho1 S T N
o S A
38 SHEx S ) JU3 QA J SHeExd
- "M ° T a JuU S 1t aA SA
3am " h n Ho T\ H nh S
a H n a’ a Jd 6L 1 A
43 1 S Y n A

152



153

n n QA Qy & H 3 k i
A 1 39 QA fF H 1 ad F Y,
T @y T A LT Y T
S ¢c/U A
1ae” S Tned FOH 1 3ad4r = Y 1 A
2a 3 QN 3 Ok ¢ 3 a T Y EA %
3 a 33 3 QAa 718 YEA. xQ
M-I Fonod " Ae T F H
T v A
1a A -7 a 1T a
6é Hoo RS y A
23 v O WRE A SWExT A
H 1 QY T QA A 2017 10 9 m
e é 3 laewQy 9 QA9 1 QA
n T QA N o1& Ok 9 QN
m m 63 F7 0 QA A @ A
'3 QN4 n Ya Ya "



QA

Qy e

154



na o QA Qye ° H 3 L »
na o é 5 Tae E 5 1 Q
o} ) ©oee 7 QA HoH
Ny T @ ol v
Y S - T T ST S R e
Q 0m g Y )
1 ¢ k A
na " a H a 10)
e i a an a " d e
QA FooH M H 7
| ¢ L T L e A
E eqQnN Tae n~ 1ae 5 1aeqQy
3 QA H laéefnt 26A11 L
3 | a 4 Ko T - %
8 @ge& QAN F R M 0 H
EER Y 63 QANa H
a n 171 A n’
Syt e T H Y AéQN 1 ae 1 ae
5 1aeQy 3 QA H 1 e ft
26 N1 a 4 e Qy 3 QA H A
ee - QAN FooH M Q



QA Qy &

H 3 /I a
a I a a A

v oY e” Hoo a

” v 3 QA n/ A

T b” HoY Ty 3 QAN H y
HH 9 QN T Fa F )
QN 1 QE A

156



FRERRAEMAT PRI B AL A4

N9 T S Y A5 A AN )

S .

ﬂz%%%%f; BYHRITH S FN

196



	OLE_LINK1
	OLE_LINK17
	OLE_LINK7
	OLE_LINK12
	OLE_LINK8
	OLE_LINK5
	OLE_LINK3
	OLE_LINK4
	OLE_LINK2

