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MEWAEE EZIE N 8. 651275 [F ELi¥K 19. 29%, bn 85 LI E ML ON 12. 01127T.
[ EL3< 904. 66%, 2 B A FEBEFE N B/ FECRIERA BT, BB KR KA R E
East:, MBS ORRAUMFEERE -, MA—%, HAFHBEXEREAN. Bk
AYHERIFEWT; (2) InBEEEF =K 28. 68%, [FELIK 15.33%, FHAFALEENERRBEERE
W, BAYHENEHRBEREUNEREEEYE; (3) AT HEHERNMIIEY LSRN
KEEES, KEMMTREANWHEERA . FRENMBIR, HAAEELSLHEEMR
WA HIER, IREBEBER A SER. FLEEE, AXBRARHRBRFER
s (D) FARAAHBEREHASLHERRBRRBORRSTHEHE ., LFREERL. BTE
I RIS, SRR T . FEREWER . B & RTHEBUE. B
HEAEW. HEFSTIMRRENL
[EF=E
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2@]T 2018 4 8 A 29 HAJME = RHEFLHE IR & W EHEBGET (e TR uay s
LS DIEBL D AT ILRD), RS R HEME, Hb— B ME & %, Ml
FRFMN BT, AR GHATND B EES (SRR “LBR7 R, Rk ME
GNPSOS S AN K EE AR, FHik, A7 2018 EEEARN 15
G DR MRS ML T L, 2018 R BEE SRRSO RS A E S SRR fLE
MR, P TREEERE, REEEERA TG 14 AN 5 X 4024 7 50 M5 i
AT

2017 SFAFEME R N EEIEEW I 7. 25 AN S S0 4 FEEERARBRFA
R ZAT R B R RIR B IR AT (LT “ARZAT7) BEEBERN, nuEEl
BN 119 2T AN BIEARZATHIIBE AN . T 2018 EESEILIE WIR NG A Z AT B &%
WAAIEE WA, EEFERAS B EEEMEA . KEEEMHBN SIEERN, [
I U RRHEGE i 2 T LS YN L, 2018 4F 3 55 J ST AGY 7 b ST N 357480 5 N 12 5 MR P 1 8 Ui
Ao DR RIS E WA R BREHL RN . WG D2 R AT AR L R E T —
SEHARAA, 3 BTN 1 i N B R BORIR BRI B LT, B A KB . IRFE—5;
T AR 7R B ISR B8 N BB b A 3o B i in F

BAL: T
2018 i 2017
I
Bl 257N LI ON ERI2% S
EE G 865,241,975.37 584,969,166.85 725,353,166.78 462,565,692.19
IS 1,200,803,026.99 856,386,721.01 1,901,469,966.47 1,207,588,863.76
& i 2,066,045,002.36 1,441,355,887.86 2,626,823,133.25 1,670,154,555.95

M EZRFTLUE Y, 2018 SEEE JEATAOE ML 2017 SR s n, EERARZAT 2018
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B201T SEEA T, FTERFZHFAND SIS BEMNBEELEE, SEHERAR
AR TR B R 0 RS YN YD 5 o B A B e (R L A — B



KAZ 2 N2 5% e WUYIGE Certified Public Accountants.LLP  1[1{; Telephone: +86 (10) 82330558

v bR SE X ENAE% 1 %5 15/F Xueyuan International Tower A 1L Fax: +86 (10) 82327668
W T B K JsL 15 )2 1 Zhichun Road,Haidian Dis 4 H Internet: www.daxincpa.com.cn
Il 4 100083 Beijing,China, 100083

2. N5 EFIZR 28. 68%, RILLIGIK 15.33%, HAREATUERHMASERER, By
B 2 H IR AR AN 1 SR R B A B
ERSR
n (1) FrEE, $%H8 2018 FEMIAZE DR 2017 E B SE M E WA BT EE, IS
JE R AR TG HLUN T R
A JiTT

2018 41 2017 4 JE EF%E

o . : X BFI R . FEZe | R

el E kA (%) BN | E R A (%) | W (%)
Jn s 120,080.30 85,638.67 28.68 190,146.99 120,758.88 36.49 -7.81
Horp: A2 AT 20,460.31 17,787.79 13.06 11,952.28 10,356.78 13.35 0.29
AL 99,619.99 67,850.88 31.89 178,194.71 110,402.10 38.04 -6.15

2017 N BLRE BNV IR IR 2018 SFE G0t Q2RI fS, 2018 EBFIRE 2017 ERILL TR
7.81%. MEEEFFETHREZERFR: (1) EJU4FE, FNZEFLSREMATBE MY %R
FEW, AT WA EMA GRS TAT, KEME KRR RS IR REKRES, R,
SN RMEE LT S B IR BORRAIR . AR L, RESnERLE S
ORI SCREINSE R R R, AR T 2018 G FAEFEA TIMBEBM A HEIR N, TREF T
i 6%, TRERE DY 16.21%, SR ZINEEEF R TRIEEER; (2) 2018 FE 2T
BRI TAT MR, BERAT AL SE 4+ R, 98 ST, AZATATRE — R
IR G K umiE 23, AT SEARZATINEE MR RS LERYMAL AT TRE; (3) R
W, SN EREN A, PR BALAR AR B T RRAS IS A B Bk, BT
BT, ABPE TR, SEERAL R RN EE AT LA, S SEBRE
T, ERIRFSFEAREMN, ARNEEHESRN T, BRRBEFR TR, Fit, mEa
JEEH RS

3. N EVE AR AL IR B AR 9 B SRS, KIRERIN TR I A . 7
DR, WA T4 AL S T R ISR S SO, AN R R SR
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KUGREESEIN, 55 N5 i AT B AN vHE 45 bbb S RIS 4, 597. 08 7T

e BE N Ik 55 fE 8 B AZ DN SRR, B3 N1 R i i e s 2 DA TR 2 e Rt R
WENE, 2015 SFEE 2017 FEE, SN BMIHER BB IO 5B ARE VIR 99. 96%.
82.93%. 55.23%, HT 2B 4 RAREENIANLG REEM, 5750 RS SR
TR (A — AL A ION 98%LL 1, 2 FIXF BN 1 SR 2 A R R R — R IR IR
EGIHUREEAT AL P, A F EE SR & ELR AR

P GUHEIRAT Wb B AT WK A, (AR AFBE 28R 7E 55 LI BES IS/,
DI ORTE FE A R BE SRR . RS S B R AT R L Sh R BB S 1, AN T R s 4R T RaE
B, IFEBAT SNSRI RYEIS . (BT L4, 04288 BIE 9 P/ b T e i e
By RLEY R TR Y ARG SR, A TR 2 B R PR B 3 B 9 45 T S 2 S R B B 4 S Rl
o (MY AT B S R AR ERIRE, SBE NSNS RBOE I E, KRB R
TEE, BB T 2 E AL R S BORAT, IR ZM RIS A B4R L
RGBT WA E IR E .
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PO IR R IR IRIE S, AEBZGMEILTART 1.28 1270, MVZEBE, 2%
FICRFE I S AL =T7 S WS LB IS DR K K7 B A A IR AL A A R,
AR R AT EHES SIZKIEE . BRKE (KEE) REES M. BTEERETER,
JRAZA R B S EREES, BAHAE AL B R SR, A TR RN 28
WeyTal 2018 SRR LA R S MRS S B O BN S R EE R e RIS 40 A B AR Y A
wan i o N2 N
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AR EBZ G AR 1. 28 1276, AFRHRENM WA E 2018 425K R SLPLRT b
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fERF. NEMR AW LRERE, FEBAREN. REPEMEEEERE, HHAF
P R EE BN, FIE, AR &R A A .
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B A T B L IR SE A NS B B, S EUR S W S O R AR B
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4. ERFEAFWEMR G SLE B VR REBOR RT3, SRR iRfEn. hTFiRk
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Tl WEH ST ARE M.

[EFSE

N R HHIEE TS — R BB R R 7= R ) R AR SR LA AN, R A2 AR 1R,
QRS R 7 i B R A AR B, AR AP IREAEIEA N SIS S . (AR
WK, S = REHFEE T IRES W EBGED, 27 Ry SR EHE R A L T Ik 8
(B W47 34T o

575 J00 P 110 2B B T R DR AR A A 37 A I B A N i B DA A B, R SR A4
Wi 214, 623, 235. 37 ju, FFbE 2R E WA BB A . #1k 2018 4E 12 A 31 HEWAE
TR A7 52 4801 182, 560, 162. 80 JT, AKX [EIEAF 5L 2018 4F K i, 77 50 RS 9 1 4E LY.

DU AE S IOTHR B N RPMMIRE, FRIEBRASTT IS EIEITE, 3
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A LURATT T AT R P AER, 32 A R T W] AR I A B IR SR BN HE &, TE N 24388
Pinno. MEWIN, ZEIFTRHR BN AL 47 45, 849, 659. 48 TT.
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Z%E, ATFEIMBE K BRI B RT, BN KIES K 3R T 2017 4248
2018 £EEEEAI G vE QAR R A T 24, IR ) — DRG0 H BB 2T EL 4047, I NS0 R A ER 1
R — AR AE IS4 2017 £EFERN 2018 SEMOIMBS AR A, BRERGH T, FHRIEHR
REH; IR R AT, ARG B R B R SRR B 1Y
BER R T EL . 17 58BN v &6 (0 T SRIBCR 75 & b £ T E N L

I 3 SEIRBEER, AR MM R0 LA SIRE R, FrvS AR EEF R, 2018
FEREFHREWHER 6.97 1275, FHIMK 81. 06%. (1) AT SH4H KRB (L&
BB, 1 4N ERERXIRBAL G280 T X R T8 S EE R (8
W4 JERIERR % AR SR R KA RIS, htk R EEE R 1.28 25T, iF
AEFFEHER AL RO TRERENESE. RO BAGEREH. HRSAF
RECSELE . REMAKFMEA R RAIRABOLN; (2) MEPNFTHLTIH
PSRRI 1. 22 1270, WAHERA, HARNREBYESEABSEMAGNE. &
THGE, EEXR. AR FMEREELAEE. HEFLSTHTREEL.
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L 2R 5o KIBAAH RS (HERERIWSE), M 14 NEARFRREASL R
JRAAH R SE X IO T M R IR (B R Al B 1 So e 8 V5 T (R 4 40 45 2E
WESED, H AR SRS A 2% 1. 28 1270, WA T AN aik 75 M2 04 R 0 S AR VR VR AN 1 1 S0
WX BAESE RS, BioATREES52%E . REMBACHIEME R R H5k
35 7 (14 5E 1
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HAL: FITT
; e i JERIEL (B | SEEFE | 2018 FEE K AR IEH
B RZEE A Z 84T TR R A -
ki i B %) | GRR %) it 8
G MREERAERM AL ERAT 85 4 780.26
Hik EMERBKREEHBERAT 54 15 385.02
. JOMH R A E R SR A 1,441.36
IR - . 184 41
F=P TR A E B A IR A &) 141.51
XK LEBLPHAE R WA IR A E 1,317.02
Tl AREREEAGIRAF 208 40 4717
REERIERAEE R A RAE 283.02
» N R4S 7 S PR A ] 283.02
Mt —— : . 104 48
NG/RIEREHERMHEESRAR 516.16
Wk UK R B8R A PR 4 =) 85 22 724.84
I NG L AERM RS ERAF 40 16 314.50
R HMEBRHAERAF 89 16 739.56
- WIMREA A E MRS ERAF 148 39 4717
Lap
T RHEIE XA E A RAF 0 5 1,101.14
o Tk B R BE AR SR AT PR A F] 4717
ST . —— 154 30
PR RIE A E FmAERA A 1,073.06
N Frri Rk A E ASARA R 174.64
%R —— 101 30
W RS IETR R A PR & 471.70
1 74 KIETTELEH AR A F] 136 52 909.42
BUMNRBEAE AR A 283.02
- BUM REUAE F A IR 2 & 1,031.74
Wi —- 192 42
g ELHE R E RS AERA S
LT E F A PR A &
BERMTH X REMEE HSERAE 4717
HPK BT A= AE R SA IR F 92 25 607.24
R RRMAE B A IR A F] 4717
&t 1672 425 12,814.08

B T R — R ik A 2 B E SRR 4 8 B SR 1%, BB R RE S, A% KR & IF 8125 5%t
77 I i Bt B 4 40 2 P A

WMEWN, AR DAERLRIBERILT H A . BE 2018 F£K, HATACALRZHEHEF
R PRI R A R BR, R T SRR LS AR . 9 T A R AR
DUSRNE B BN, — AR TARIINEIE R, KR EEEENMBIEREAA T MEEE
Mo AT SRS S ERENAE . A UCR A B2 R 6 3 A — VM BN a5 8 28,

ARIERAIIFFHED T, RS0 R SRt 2 7= A= J o
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2. AWML TLMM SRR 1. 221270, it AERA, EATNTHE
HEIRRBER MRS ST, FEXT R, BB, F8RERRE A, 5
7 SRR

2018 #F LAPEERIAY, AR ST AL SRR B SR N SRR A, A T SRR
MRS B, BT 2T R E M I RE MM IR NS, Ers R

HATRALE . KM IE R RAT AL P @7 7E, 5T i B2 45 7 1 OX 358 YRR 4 ke
MIRER ML, X ERTHIITERISE, BB GH R, RASRRE R s S
X b Rl 0 S A B R R B A A

HTAMEE B ERENRTERER, WHEERMATUENMAE. BE%. ¢FEMRS. H
WIBENME, SHRMERAEWVATHEMEE, REATSEHMKTEIEXR, BAT
RIYR NI S50, BH B ITHIBRFI. ARG eI, REEESRE. ey
FEMRIRIE R BOR. AFRANL R 2R aRE: RAMESE. sy
FFRSEIN B 34 . B LR, AR SRIBERRIEERL, 2016 422018 4EHNE), 4
BT BOBE N, &85 HIH 7,918, 33 FiTT. 6,537. 78 JiIG, 2,509.73 JGIC, LSL4
Lk N 2555 TN} AT B

WE 2018 4E L4, ARBAGHMEEIVEN 4 K, HAK 3,726 KYHELHEIE,

ZETITRRIZE, MT UM RMENENRASRATHERRTS, BAEE, AFH
LM NG Rk S0, FEMERATERE. M4, 2KE%. AEESEWRHL
B, Bt ZWEESRALSRMNSEES, FE-ZNEES.

REVNIFHLMEWMEEEE, LAATEE A FR 5 &S00 1077 s 2 48 R AT S 75
M 2018 £E 3 ARITUR, o RIRESHS L SR AT I B & 5 Fr, il 4 IR i ot 2
WRTHEAT SC8F e 9Tl BTN RS B A 6, HEBIH SRR 24N RE, — T, *
TR, 2018 SEIRFIBUR S - 1B A IRE AN R, 44 T 2447 2018 R 440 T 5947 6%-10%

]m—

MR A —TJ51, NEMHTERMEREES, WS ZMRIHIR 2018 45 L k4R 44 6 AT
4T —E LLBIIE R .
LSRR A AR A B AR S VAR EE | — MR A I R . BRI, 3R P

WAL T 245 T3 R Y R ) B AT 7 b & B
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AR, TR IR S T B A B R A e LB AT 4 il 2

(11 5E o

v XTRAMEER

W 5. FRBT, ARFHPARKEME 5. 03 1278, FHK 2.10%. (1) AFHFH
EWRIVT ARG RE R R ZEE, B—RASREHKRFRKEMNE 4. 00125, A
EE34hn 365. 63%. 1A Fl 4 M MR IR R, LRSS R KIE . 725 AR
DR E R AEME. (2) ARFERBARKEKICN 5.53 1276, FHIK 9. 72%, 7Rk
YrAER R RH 5064. 34 J77 R LLHK 318. 02%, 1HA R AR B A BB HERTHEBUER
BREZA, SR REY NN RE AR, (3) MEMREFKBMBR K 6401. 04
Jit, LEEFR A 862. 88 i u; FEAFR MR MEATHRLLBIN 10. 35%, HAERMZHEIA
2.28%. WWATRGEEFHMIERR, RBEEER SNSRI ZS B, HE
FERE R AE R TR LB R IE I B R R R A B . R B PHHRE RBHER T F
HEHEL . HEHFRHIRRRE .

[H 42 -

HE 2018 4F 12 7 31 H, ARFERMEFIRMT

BAL: e
i it 2017 “EE 2018 4EfiE ARz BB (%)

PN L 85,946,289.55 400,187,427.83 314,241,138.28 365.63

Sk 115,674,474.74 102,510,125.68 -13,164,349.06 -11.38
adidas 36,429,500.15 37,346,583.84
NIKE 22,311,416.61 18,140,233.19
PUMA 14,402,357.68 17,984,325.13
NEO 8,711,733.95 7,850,099.64
=M 5,118,940.68 6,816,951.72
FAs i 28,700,525.67 14,371,932.15

AZAT 290,736,277.86 -290,736,277.86 -100.00

&il 492,357,042.15 502,697,553.51 10,340,511.36 210

MEWIR, AFEHFE=HNHEROEFCEREDZ L, BZTATREHUNA TS IR

RWEN, MAZATRBIERIR . BETL, HBHEFRMBER, 2017 4., 2018 4K,
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NZATIARAZEBERANSI HI9 2. 90 1255 1. 911258, &IV 8> S BUE 5L RO KRB
bk, 2018 4R A4, [ oA TSV 430 4 AT B LR 1 IR DU [ 0 T P A7 R S Y 4 M
M5E N1 2018 SFaREE M, S BN RIREF SN LD MR SRR . R IR 5 40
REGRZATOEL, HIENDRRZRMN, gk, %588 ATEIRMEN L L5
[FIYIHEN 2. 10%. PHUL, ST S MMAESRIRIEIN. FI AN H IR — &2,

2. NFEFBIRIKTE REUN 5. 53 127 R LB 9. 72%, 72 5% B 11 % IR 2401 5064. 34
Jizo~ [RILLHEE 318.02%, 1A R4 T8k BRATF BN R THRBUR R T R A, JiMliHRL
9 S o Ji R A 3

[Ep=F

I, A EAFIRM AV IR R AR, R B e & IREUGE . B
TEERE, IR SRR EAET &, FIBEANERTE T IRER BN, A
NTHEEL . BNBACIEDE, HRERIHITHEF RN & IREER RO TIR4E
RS AT B B 90 P N IE SR T B, S B A o T I A DT (A, 4%
AT AT AR I E I Z AR RN, TN A .

2017 SFER, ARFEHRIKIARDA 5. 04 1270, HAhEFRMIKIASN 4. 36 1275, B
TR T SN S R R AR AN 0. 35 1270, FERA TR IR LA 0T B AR S i AR A AT
BT, FEERRAN I TR ANZATERIKIIRAUN 2. 96 1270, EENIR T Bl ikt
LB F) T S, ENESR . RIMER: BHEARGFRIKERSN 1. 0612w, EE
M TE S Bk T4 — 2RIE 2 LR i, OB BINMER. A S RIERRA SR
BUMESETHE, 2017 SFEARXTFELE VR T B dE# 0. 12 12T,

WEWIR, A FAFRIKTE RS 6. 63 1278, Hir, FEAEM MIKHBIRKRIUN 4. 74 127,
PEAE T it P 5t N R AT R SR AR ATUA 3. T3 42T, B FIAGIBAT B A 7 A0 SN 2 S BT L
MEAERTALIG IR 2018 FKM s B EEA T FRIKEREN 1.01 1278, EZNWTE. Bl
WA WTEE— I H) MR, VOEEESR. ZPMER . BA R NEWEE LR 2018 S35
NI S T PER FE AR TE 3 AN -1 LA, Sf5e. B M — 4 RAARLL, FRah A
WA, R S ran B, TR A% TR A 5 T AR 4 ARV TR IR 77 18 BN HE % &40
Bt FULTHR I IR HE & SR, TR MR RN A1,

2017 £E2R 2018 SERAF LB M AL (0 & HF R0 F
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Ab el vE X A 4E M 1 5 15/F, Xueyuan International Tower

Ml 1 i K s 15 )2 1 Zhichun Road,Haidian Dis
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+86 (10) 82330558
+86 (10) 82327668
www.daxincpa.com.cn

1lLi Telephone:
14 3 Fax:
[ hil: Internet:

BAL: JT
B 2017 4 BN HE % £ 40 2018 SF BN HEH 28
ALY 1,774,785.30 47,745,603.24
NZAT 6,914,821.06
S kA 3,425,363.50 2,897,747.15
& it 12,114,969.86 50,643,350.39
3. AR LMK 6401. 04 /375, LEERIMIKAE 862.88 JiJt; FETEM BN

HESATHR LB 10. 35%, -4 [F3i%
¥ 5 25 IR % kAN YE 25

Lbfplkh 2. 28%. 1A E) 4B FEARm M ER KA, #1878
THAEIAZ B IGO0, U U R A 7 o R M % v 3R b 9 K s n ) JRL A B &

L RS AEEE P HRAE S N MR A RNE TS . R TR R E
] 43
20174ER . 2018%5F A A &) JiE A7 7 i P R 8 A4 3 B AN vHE 2% 5 vl T
AL T
T alhii 2018 ¢ ﬁmﬂm‘%%}zzﬂ
MK T 42 4 PR HE % Tk T 42 351 BRA EL (%)
LAY 217,146,026.92 2,611,834.18 470,019,534.84 48,321,140.65 1,750.08
1-2 4 148,212,229.63 996,728.84 4,321,308.54 751,953.99 -24.56
23 4 27,622,105.51 1,912,131.31 108,550.77 37,340.56 -98.05
3 4L 43,361,282.51 4,423,077.29 7,919.34 4,454.24 -99.90
& i 436,341,644.57 9,943,771.62 474,457,313.49 49,114,889.44 393.93
Horp, 2018 FEREFTE BIZHAMPRIT
Bfr: T
FE A 15 By KT A2 40 BRAUE 17 85 A HE B HHR EL B (%)
1 4EBLPY 470,019,534.84 48,321,140.65 10.28
Hdr, St ALY 373,295,716.17 46,217,142.29 12.38
adidas 36,187,118.14 905,438.85 2,50
NIKE 16,253,893.99 214,191.29 1.32
PUMA 16,912,676.68
NEO 7,605,984.82 144,334.95 1.90
= 6,630,696.37 251,519.82 3.79
oAl 13,133,448.67 588,513.45 448
12 4 4,321,308.53 751,953.98 17.40
Hr: ALY
adidas 989,711.75 213,620.50 2158
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FEWRE 15 MK T AR R ot & TERRERAN v B TR EL ] (%)
NIKE 1,414,854.28 252,177.52 17.82
PUMA 34,650.77 106.33 0.31
NEO 262,429.11 52,080.79 19.85
=R 343,449.69 74,611.02 21.72
HoAll 1,276,212.93 159,357.82 12.49
2-3 4 108,550.78 37,340.57 34.40
e e A
adidas 10,145.75 5,744 63 56.62
NIKE 663.09 42711 64.41
PUMA 4,481.27
NEO 5,868.77 2,251.95 38.37
=M 234.57 52.72 2248
HA 87,157.33 28,864.16 33.12
3AERLE 7,919.34 4,454.24 56.25
Hep: 5tAG
adidas 4,502.89 1,759.01 39.06
NIKE 380.03 380.03 100.00
PUMA 32812
NEO
= H-2E
HoAls 2,708.30 2,315.20 85.49
=it 474,457,313.49 49,114,889.44 10.35

W IRAZ LR E % 5 BRI RIEH A, TR BT A NS MR [E
2018 SFFH b AR RS S ASKE 3 DN A-1EELLA, ST Te. Bk s — 2k f A s A 19 B s
FILL, PRBHPEAXT AR, B B Prn B, BARREVEDL “ MR 5 (2)” BEE. Fit,
BN HER AR A TR, A RHEIR AL S THE R R THE I SR %, TEfEgED
T PR AT BLRRAN A Y815 i E 175450 o

GRl, WMEWN, ARFRBENUERTHHRBORR KL, AT HLBZ T RBEEN PIR
7 LEHR IAF BTN AE 25 IF T N 2 SRR R R I SR A3, AR AL RS
R A 1285 0 £ 15 45

ST

ZA%A, SNSRI 77 IS I R T B s A
i AE SN, TR S WIRAZAT A BMNFRIEER D TARZATER, — 1 — B E%
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Bl AL BE X 514 1 %5 15/F Xueyuan International Tower 31 Fax: +86 (10) 82327668
2 [ o K5 15 52 1 Zhichun Road,Haidian Dis [ 4l Internet: www.daxincpa.com.cn
1l 4 100083 Beijing,China, 100083

EBIFARRIFIG IS . AR FRBAMNUER THRBUR IR A A2, TR RIS+ B R &
T B AF SN T R I BRAN HER . AT AR IR HE & MHR AT & b & HEM i, R
R FVAFAELR T R A7 TR e A vE & VR S5 R A 1 00«

7. GEIRBEEE, FHASIBGRIIR KB 6495. 53 7T, H A AFUER AL 5990
T30 FEARIES 574. 54 Ji7G, LEERBIAFEEAIBRBUELEFCH 0. #&RIFS 5221.76 7
Too WARMAETE: (1) EEBREALRMZ ST R, Bk, EREN, SRk
#HIRIIFTEE; (2) FELERRNNEN, HHFSRIESMLSER. KBRS KRR
Baaith. FREL RIS E. HEFESIHTERERL

mE=#
L SRR 5 H 5 Wkl BB, USRI & Rk
B4

AR AT, RENT SRS I, A TR EETER LS
Bk, DARBIEFEEFE, 2018 fF RINGEEKIE 18 12615 (B4 R), RET AT RIF
FHRO S IEH B, (B x4 BT ARE S () S E B E K. AT 2016 4R T AR AT K&

MR BARAR (BT “RBEE"), AZT. BEENIENERZMNEEE
JHah LT SER R ER . L LIZER, £AFESEEERIOEABHEELES, 2

AW ZAT. BRENDRTRHIZELS, HEIELEHEEEAT AR
AN AND1. PRINCE @M mTds. EMLMEF AT, SATLESEERSE, BN, #1
RGBT AEE R T RATH &L A& — 20X, FHARES R
ML, RNEATRIRGE, RE LA R R BT R .

AINIXE 2018 SENAMERIMR AL, AR SRAILER, 515 A TS EMEA, &
WAL BB MAE Pk BB, fEFEERE, R oRMEshE s s REEE, ¥
RAFMGEAN ST G, BRFREFGEIHL., BB SRR RERN, ST W%
Sedialk, AT B ERMEELFHRRE, HILRAEEELARR.

WZATEENFZ LTI MmN T LA SN, SRS E T %4
SRR, it R247 2016 GER, = HAIEA 73. 10%; 2017 FRE= A FZH N 66. 45%;
2018 4= 9 ARB =l )y 68. 76%, HABUKFEE, AT EhAREEAFHRE. R,
AT E B RRHE, B 2017 FLRHIFL HZ M, WM TROMEX MES S, S5

JRAS SRR LBk, BT IR HE R E AR, AR IR, Hol SR R Bk
_13_
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W, Gk — PR LT A B BARLGT. RS R A AR ZATIRRL, FTA 7 5454

2018 4E 12 A, MRAA R H LK, SIEHFERR, RAAFABEEERE, WEAF
ot IZF R LS R MEE, AR SMOEHERESE (IR ITHE =R ER G
A IR T AU ALY, A BRI ZAT 50. O1% B BUE LA IR HES 4, B Mk S
REHR SR IR EL e 2 ) S ARV T M ML SMERLR AL A A, b i35 NIRRT 30, 006
Ji76, ZEERZ G WIREL . ZEIRAEALZE 5 ARSI AT T 2018 48 12 A 12 H7E
EURFIESFAZ 5 BT Cwww. sse. com. en) BKFRM (SRS A BRA 7] 56 T H B # g 7 A 7
AR AR AR SN SR HEAME T R A ) (AEmMS: i 2018-080).,

WE 2018 4F 12 A 28 H, &) & TR B BRI Mk S6 A IR AU L E N R T 6, 010 7782018
12 H 28 H, AR MBRIEHESEAEFALARZAT 209008, MRGHESEAET 2019 48 1 5 22 H¥#
HINZRZAT 10% 8 AP 48 iR B B IR R AT, A BE4LIHR B E A R A T R5E
BARGLTHTE LR

2019 4E 3 A 12 B, AmmEBRCHESRERE FFGBEITY, TEREREMESAE 5 — IR IR
Pl 268 IR R AR T 3, 600 J375, BRGHESGAET 2019 45 4 A 11 HH R (AT RIS
SN 5990 T3 To/RAUKH A KIS HEY, AR R A B SUAH B E RN R 3, 000 75 7T,
TR IR E R E 15 A BR A A AR T RE b AR 2 AT B E R B B IR A T 10%%
WIRAINFLEZ G, BT RIREBEL KA R 2,990 m. BRI, A7 SlEiMobHE
e STATIR B LS R T 3, 000 J3 TG

ROCHESRE B IO A R R B, HA AT EKAE ST, TR 2 148 K W 3 W It 22 7 i T A
AR T Wk e, EAEM.

2. HEREHAMARN, WIS RIESINLSE T KIERD 0 R E &AM, Sk
AL TR M. R SRR B

EEE

(1) AEIEPIERT R RIES A BN T -

AL FIT6
Tk P EEE LS
) 2018 £E 2017 4¢
ALY 187.47
2 8 FE 387.07 385.84
AZAT 4,835.92
&1 574.54 5,221.76
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2017 SFFER, AFMERIES RGN 5, 221. 76 iTt, TERFETEFARDRZIT.

AT WS S ORE S BUR MRS SR 51 00 Bt i, S5 8 I3RS R szl
CREBIEZTE RPN IR R B AU K2 LA EWIR, FFLA /MW ot
fili, W05 PG RIEE 8. BARTTIRIEIT & FA AT, (EF5E R E s A 7 TR E 4R
T2 LB R R, ML E M — IR HIRIEF R4, WMAFEE MRS EHME . Yl
HWH, M AREAMEIES PR W E R EAE=J70, R4tk
Bl ST G 5 U7, =T &R AR TR, 2017 4B, RZATAREE 1 1EHIT 60
5o N 27 K, HITIET AR IERE RS, £E5ERL ERSEN LS Mg
WIS, B3E AR — MR E RIS, EEEREREMEREK, BRZITER
T BT B TS EEA TS X 1 B, AR K% ORE, 5 RREsHK,
TSR GE B FBR, TS AT RS S RES . FHik, ASZATAF 2017 FEHRIP AL

1

4

2018 4FR, WZATRWHIE&MRIEEEHUN 4, 969. 50 FFiT, BAZAT 2018 41 F= A1k
BABPNATEIH R ROERIEEN, SFHAF 2018 EEMRIPEHESRIFRLD, K
KRB 574.54 Jigt. FrhABEEMARRWINEG RIEEE40N 387.07 Jijt, RLHENIE
WIIVET . HTE AR5 — LR R BT T AT 4 LR R AP0 4 (R AR 4 LA B 72 L Ath L T T B 4
T ST B I ARIES: ;s IS IR BTN S R IP & ARIIE 4 187. 47 F 7T, B3 A AT
FERIEE. EGRIES. BARIES. HEMNES. B, REWKRATNESRIELE LD
R LY 2 A B o

(2) AMAE &R IV T 414

23 FHG I — B IR 3 0 ARAIE G THR IR IKE R R TR 10 SRR AR I &IMEE
PRI AL 26 THER I DLl T

OR M ARHE 53 bl v SRR IR & (0 5 Sl 417 AR 4

MAL T
AR E
A R
N i 42 40 TR L 1(%) I 4%
JEHRP 42 HAIE 42 24,300.00 2.00 486.00
& i 24,300.00 2.00 486.00
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b3 )T i X 4% 1 % 15/F Xueyuan International Tower

e A 15 )22
15 % 100083

1 Zhichun Road,Haidian Dis
Beijing,China, 100083

@SR AW RN A (0 AR

111 Telephone:
14 1 Fax:
[ 1l Internet:

+86 (10) 82330558
+86 (10) 82327668
www.daxincpa.com.cn

AL JT

M W i

MK T AR THHE LL A5 (%) R HE %

THN 5,425,561.46 5,00 271,278.07
1E 2% 205,000.00 20.00 41,000.00
2E 34 70,600.00 50.00 35,300.00
JEFLLL 20,000.00 100.00 20,000.00
& it 5,721,161.46 367,578.07

gi L, REWIRA AN ERIE S SRR D Z S B0Y, 2 &) 3% B8 — Bok: 7 Xt 47 4
TRAE 4 42 BRIK IS 3 T i TR I R R v & R 7T 40 19

ST L

%, BRRELRNERAT SENZHE R, MEWAIRE D3I E AT
Wi, AFIGE VBRI R Ik HE %, HATRETR T A A F IS RIES KRR
SEERBTRERFARRZATABPANFREEY, FHEHESMRIELSROZ2EHEN, HIF
MKAE R THR R TR 1.

R 8. IR, KA EPBEE N The Best Of You Sports, S.A. HIKAKH
1. 231275, HEWN TR 173. 38 37T, HA A AHEBEAR K KRR TR RIREEE
MR EEEME. HEEFSTTRRER.

[EIFSE

The Best Of You Sports,S.A. (f&fK “BOY”) LM I RIRZLN S, MREAE LRI
N R 2 T, X 2R R IR 95 RO E R B IR S5 PR 7, X3k R E R PRI A SR RHA . R
BER A SRk ARELER A BDE SR S A RRA . BRAEEE MMM Y. BRATR

RIGAEVEER) . BRAA NEVEBIEE . W95 SRS, SR SRS S EEAR AL B 52 AR

SESLER G SR DB R RIS R BRIR TR . Db BhEL SR SRR M 15k B 8 AR BR TR AR T A
SR %5

BOY AW SAME LN BERAR L AT S, REKREME. BRI LEED 2 €L ERRE
BRI BAENL S, Bk 5t — 25 I B IEIRUR . A [ 51 A R S 4 FR 2 0 B BRRA I 40 AR
ATIAERR I FER G, SRR BUAKE RS W 4E IR G Ao 2 3kiEs) A&
16, FEILTE, M0 SRELW S WTIZTES .
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I 355 [ e 2 T3 ) PR A 2 B S, R BREZ 20 N B AT LA SE I A 2 10 75 NN 75 3k
FATHN 5 FERE RS, T RIERR BRI A E P RRAEFNE, FTAMBR R THE. E
RBURN % 2= RIS BE A8 8 IOAR AN . 2016 4E BOY AR SzILEFIE 218. 73 FARIT, 2017
ESLHLFIE 82.91 JIBRIT, HAR 2018 SFEIKLIVNEITI, TIEH N 17. 95 JIRKIT,
(B [ B R BRIC IR 1Y) H 25 KHR, BOY IEFRMRS 5 T E M RERELNL S, #A B s kst
FF] o

HM 2018 4E 11 A 1 Bilg, BF A7 % BOY AR ANERGEHII, AFX BOY MK AR
R BE H R AR SO AR VEAZ B, 2018 4 11 A —12 A F=A IR 32 A 35 R A v 2439
BT, RRHIEHRYE BOY 494 S M5 FIVEZE 2 B AR S A 93 BRIk 25

LR LR, ATIAJIXT BOY FAC HANRAUR B R THR A HE & B A 7o 40 A 2.

ST

ZIZE, AEX BOY MR RAZ T EA N A AR A ARk, MRAET
PLOALFFIREL BT N BENE. BOY AEFERABRBFERHALETH, ARRBHEER

DLW H AR A E AR RS TR, R Wxd HA R ok MBS, Rt (e
P i

R 9. FEMIBLTE, AFEAVIRM 5. 74 1270, MEHAFHIT L EETHERHRE
#E% 9320. 32 Fi7t, BACERZATIRAD TR 2. 34 1275, FXT BOY KBt i piAc i i 25 i
BT RIEE 2690. 02 J376. WARAABEE: (1) BWIEFA R =AM UKRE S
WIARPEIVREN RN T, RREIR R4S BT HE R, RARRERER. &
BURHE R &t (2) Z5AWF AT ORI E & A AR B E . BRRE
THEF L LA B SEIE R, HH AR HARTHEE. iR THRRER RE K&
. BREYRATHASTHECEREIE; (3) AWSIAEREY REARMMAELTR, FHi a0
MRFHRELERREFE; (4 HATATEHTEXT BOY HIHH A AR 2B
SVHREBRYE . AR M ST R KK . WP R ERESTHTRRE L

[ 42 :

L BT ) 7= A T 6 BASKAR 5 ST B SR PR (R0 7505, R Bl (B i Bk 5
PEAEANV B R, BB AR IR UL IEIURIE R A T s 2. S5 AT A T BUORIR S 1
B 0T TRTE URAEL TA F B ARG 00« R B DR MEL VT SR 0 B R R TR S U0, A U R A
JETR . ARV RE M R A K A EE M. BEW AATHS B B IE
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5153

R (RN THAENIEE 8 S—Hr=ia) MlE: EMAEFFIHRNEE, TReES
TFAERAE IR, AFEE AR AT WA M o B2 = I AR 2 il T TR B &40, AR B AT
Al TR 7 AT R A S R TEANME L, DA R R AR . B AT B £ AU TR
IRTINEL Y, B2 244 B P~ [ IK TN ie E AT IR B &4, TR E &80, IRI\HLA am
(Lol 25 A0 B 3 P G R 3 S B 7 T SRR I B (1 BB PR 38 2 (R R 3 T 52 o

MR (ST AENEE 8 5B =) H/NHE A RAEMAAIRE: B LT
HABBE ALy B = A IR, R M4 A S AR B P A B B R A A A AT
IR R R B P 2L B BE = 2H 4 A B 2 R RS I Ak & R 13 [RD 28052 52 2 1 55 = 4R,
R EE A, BN 2 KT HZ IR (b vHENIEE 35 5 ——ar 3R ) BT MR & 4 40
797 AE R BB, Ak B 2 [ D K H AR B A I T R 7R R 1 K T B B R A S A D vk
SRS E A, ML PEEARRM B AN, NSRS REMXNBEAAE.

Ay WHAER AT E R R IR ERAR (BLTFE#R “ARZAT7

NELL 2016 4 9 A 30 HAMSEH, WIBARZAT 50. O1%AAL, FERETE 2. 34 1275, Hik
WJG, ATREBIEFREL T WMARZAT SRR B = A AT T AR 72l s
TREITF

(1) 2016 4EJF

G, WZATIIT FAE T 2016 4EE 5, 000 J niRREA . ABREEEE R
RINEERR . W% R BRI TR R AFENIERE, BlHEZFEZNINER
FARBIRIFRAE o VHAASKRIL SR IVEATR A B AT HTILER S 10%, BRI T AT T4 555 3
(1 RURGE o R o PR U A R 45 2R, 2016 SRR A T 3ok R AR DRk A

(2) 2017 4EJEF

HF 2017 5 2018 SF A ZAT & IFLIBLEFIIE 15, 000 J3 ek Gk i (A 2, IF
HE R ANl e, ARERATARZAT 2017 R AN R TR, MiET AR
UETR TRV S5 iR T8 (RHg) BEF= VPG IR A R AT A VT4 TR, ik (Lig) %
PR MR AT HR T (AL PR A B LA 55 3R g B I 1) 7825 Vs 0 38 % (13
AL ZAT B AL R R IBEAR A BR 4 ) IR 7R A B AL SN B B3 P= WAl IR 2 ) [T BEVRIR T (2018)
21185 5o FRARHAHIFRINT

I VP57V a1 B 2

MR CLAM 5545 D9 B IIITAE R R e, IEAMTIHIERT B E i, B2k

_18_



PN A TR B WUYIGE Certified Public Accountants.LLP  1{3ii Telephone: +86 (10) 82330558

b 17l 52 X 4% 1 45 15/F, Xueyuan International Tower 16 I Fax: +86 (10) 82327668
Nk oK Jud 15 )5 1 Zhichun Road,Haidian Dis [ 41l Internet: www.daxincpa.com.cn
115 43 100083 Beijing,China, 100083

FEARRTT AT IRARE, WARSRTT 23R8 R 08 1020 5 RIS H A bt 5, 3 Wy LT L
G AR, JERT AR RIRBEE N B R R R M52 5 01 53 A et AR
NZEY . ZEARE TS FERRE], SN RTERE 2SI TSR0, 5HEL
DNFIE G RO, M AR BERE I o R 25 40 B 2% S B3 A0 A 2 S S AT U ]
G, BTSSR

MR RAL NI 2 47, @EWSIRE, @I A EEERARNTR, 6%
SRR SRS T B}, TR A T DA A0 . TR YA 265 4 PR B 2L P K HEL {4 JRURG: 7T LA F3E
| LA YR A T DA SR R WA 2 3 T SR SR I 4 i Y BB AT VR A

WRYE CLAM &S 9 B RPFAE IR e, X FAIFLEAR R B H Bl = IE Bk T 3%
(1, B ASRE AT HE L LA AR VEEAT VAR RO 3R 7=, AT AR A ARA AT VPt o (BB FE 3R M Sk
N BB BRI AN 7R, HFER P IR S PR, VP A8 4510 e AR S B8 = W (B 7T LA
AL R SHez B A5 DL A A RN 52 T AL .

i LR, ARV R PR

IT. PPl g

TR EEN, EEHENRRNEENR . W ETRERBRTN, TR
KRIEMIMERE, BEREZEFENIRSMEBMBRARFE, LELHITIRFTIE/E
IV AR RIN 4 IR IR, DA 5E WIS Bl 42 400

A EE AN E= B RSN EITIEHER BB EERE SR (B N E+3
PP m E

B ZR 4 F A S A B =\ AN (B A B A5 55

AV B R A I AT BE = AR R TN A A B BRI I E R T G B
HERE (AE E

LT, B mfie

HIBBRE AT S TR QR —BUR RN, APPSR AT N2 B G T E, M
P 2B HUINAL T2 e A pRAE LA 52 (WACC) THE A 30y

WACC = & x K, + xK,x(1-T)
D+E D+E

b, Ke: BT A AL

Kd: {155 YA

/B R 1T 550 65 1 0l 0 AR5 AR b 3
T BB
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A 2k % A P A 42z [ oo o 43 PR ) CAPM AR JEAT SR B, B

Ke= RF14+ BLX (Rm—Rf1) -+RC

=Rf1+ B LXMRP+RC

A Ke: BUAEBA AR

RE1: AT I XU 2

BL: AiM RGNS REL

Rm: 1737 TR 2 21 5

MRP: 1737 RS Bi 4 5

RC: AV ARF T XU T4 R %K

o oIS FIZR RET SR E A0SR 39 4. 18%; 1737 KUK B4 MRP B 7. 19%; BL
RFAAE B Py 772 B H g P T BG4 &) @ 43 4% E A R B 70 8 0 1. 25815 RC SR 4
A 2678 5. 19%; T Ke 2 18. 42%. Kd HR¥E-A€ 50 B4 B 5 55 LI 1 2 59 4. 70%.
PRIt WACC 24 9. 78%.

IV, R R e S U s BT A2

AR T E : IRWARZATHEE BB, BRI ER A TR . I H
SEABB BBy 20184 1 A 1 HE 2022412 H 31 H; BB 20234 1 A 1
HEEKEE. Forh, i 2023 45 K& LG B0 T 5 4% I8 2022 48 R 25 K PR B R R A
KAKEAE AT I, P T L& AR I3 2017 4F 12 A 31 A RHTHME.

FESHUTF
Bfr: AT

B 14 2018 4 2019 4F 2020 4 2021 4F 2022 4 TeEE

— ElIRA 11149394 | 11814948 | 123,540.47 | 127,350.10 | 129,331.11 | 129,331.11
ke EL AR 74,803.23 |  78,863.11 82,151.61 84,475.49 |  85,683.90 85,683.90
ke B4 BN 670.40 666.39 704.49 728.88 74059 740.59
ke g A 2113259 | 21,623.35 21,909.00 |  22,353.41 22,737.98 22,737.98
U LY 2,326.02 2,395.87 2,459.36 2,514.76 2,560.71 2,560.71
ke T 55 9k A 2,794.98 2,794.98 2,794.98 2,794.98 2,794.98 2,794.98
Z. BiwrFE 9,766.72 |  11,805.78 13521.03 |  14,48258 | 14,812.95 14,812.95
=, R s 9766.72 |  11,805.78 1352103 | 1448258 | 14,812.95 14,812.95
ey 2,441.68 2,951.44 3,380.26 3,620.64 3,703.24 3,703.24
ILYNRE e 7,325.04 8,854.34 10,140.77 | 10,861.94 |  11,109.71 11,109.71
e 418 AN Y 1,221.51 1,184.15 1,184.15 1,184.15 1,184.15 1,184.15

_20_



KA L vl 2)i 55 i
AbmE iR vE X N 4E M 1 45 15/F Xueyuan International Tower

WUYIGE Certified Public Accountants.LLP

B PR KL 15 2

1 Zhichun Road,Haidian Dis

16 1T Fax:

44l Internet:

111 3% Telephone:

+86 (10) 82330558

+86 (10) 82327668

www.daxincpa.com.cn

1§ 4ii 100083 Beijing,China, 100083
T | J4E BE 2018 4 2019 4 2020 ¢ 2021 £ 2022 TREE

il BEAHESCH 1,663.30 1,184.15 1,184.15 1,184.15 1,184.15 1,184.15

Yik: B AN 15,689.17 3,865.99 3,111.96 2,246.10 1,199.78
Fo A E BB A -8,805.92 4,988.35 7,028.81 8,615.84 9,909.93 11,109.71
e BUE R4S B % F)E 2,096.24 2,096.24 2,096.24 2,096.24 2,096.24 2,096.24
ARSI 1o | 4 = e Ef - -6,709.68 7,084.59 912505 | 10,712.08 |  12,006.17 13,205.95
PrIn 2 9.78% 9.78% 9.78% 9.78% 9.78% 9.78%
I 050 1.50 250 3.50 450 550
T Z 5 095 0.87 0.79 0.72 0.66 6.72
L B -6,403.72 6,159.34 7,226.13 7,721.70 7,889.26 88,728.33
NS I AT 111,327.04

e AR E MR 18,881.27

e AR

VR | %= L Uik

ke AR 52,583.61

m: FAFME 8,114.18
Jus PP 85,738.88

Vo REEE BT R

2017 SER AR REATHAE NN, REAZAT LR

ZE

LA ARREE TN, HE&HH

JiBE CLEHE) B IHEA R AR MBS, EIERRIERETHEEMER L, &
T I R P 4R AT W [l 42400 85, 738. 88 J3 UG RSB &AMV IR R

AL Jigt
m H & W

Sl 1 R 2K T 42 O 23,382.82
ANV R T D EUR R 1 BN EH @ 23,373.47
AR ENEE=0+@ 46,756.29
B AR KT E@ 37,980.75
A AR B P A IR TN EHE=C+@ 84,737.04
s N B R (O] 85,738.88
FIFET S (KT o) @=G-0
2 RN YNGR Y EE PR E)

NENE BRI, #E M E 2017 4F 12 A 31 B IR ZATIE RN RS RS T .

(3) RZATIE=F4%E LWSUKERITRHR I T

_21_



KAG 2=l Wi 5% Jir WUYIGE Certified Public Accountants.LLP  1{1{% Telephone:  +86 (10) 82330558

VEIX JnA7i 1 % 15/F Xueyuan International Tower {1 (. Fax: +86 (10) 82327668
e 1 55 K 5 15 )52 1 Zhichun Road,Haidian Dis P4 Internet:  www.daxincpa.com.cn
s i 100083 Beijing,China, 100083
BAL: JITG
T H 4%k 2016 =1 2017 £ 2018 4 1—9 A
SBRE LR 88,665.61 102,157.58 91,371.46
SRR 5,119.60 4,096.71 -1,189.42
2016 4F i 2017 472018 £ &
R FE 5,000.00 15,000.00

ERARZAT 2016 FFRER 2017 SFEEFFIES RESTHITES T CSFREE Ak it
2018 4F 1-9 AFFIHERITLIIMESFT CREHREBEMO Fit, BRSNS AHE NHE
TEZE TR0 45 Bk

Y bR E 5\ SR ZE R IR A :

AT R R EY REE RPN SR ITR, B 2017 FLCRHHF LR KB, WA T
ZORL X R ES, FR BT EE s AT RE LIRS AR ik, & SBARZAT
B 2 N T RA S 9 RS 55T, AR 2 AT 2016 ERSEE B I L EE I 14, 30%Z 15, 973. 69
Ji7Gs 2017 EAYE o AL L AEIK 16, 17%E 18, 556. 33 Ji7T; 2018 4F 1-9 A K 4E M4y 24
EULL 2017 4EA4EHK 4. T2%Z 19, 638. 07 JT7G. AN AT H 2017 4F LASR T I 15 484 5 4 B 1 ok
HE A BREFE@IRE, SBFERBM AR, BZ2ATT 2018 4F 9 ARMERE &
Bl RN 1, 574. 94 T35, 5 2017 SEARMGK 127, 76%. BAENSIEITTH T Bl i 45 5 g
F2UA RIS SN R, (B R A B P N BRSBTS S BN AT BRI R R T
W, ARZAT 2016 FEFEW K BRI 33. 04%; 2017 FFEEENSBFIZE N 29. 24%; 2018 £E 1-9
HEEWSEREN 26.93% RN, SEEHHEENEEFREKR, AZTAgARREE
ISR, IR BENS IR ZRAS G R BAE SCRF,  (BAR AR T I R B8 A AR 50 1 e, % A g
— SRR RNE . DL ERE LSS S BV SRE RS T

BEEE M RIBCRBR AR (BATFERR “ 25"

~ELL 2016 4F 10 A 31 AWEH, 53 ASUIEA EEE 51%HIRBUY AR F —3% 6~
VAR 3. 141270, BIFAJE, AT ITES LA T X 44 3 S R A IR 1 B P AT T R
EHI. R E N AR T

(1) 2016 4EJE

2016 A FME T (L) B A A\ (BRI “ LilgakE”) X2 ERRE

RS T VPG 2k H 29 2016 4F 6 A 30 B R BMEREAT I, A R HT B AR B4R it

MESHRYE . LHETIEE N AIRAE 5 W B 5 08: FIEFRST (2016) 35 1613 S5 N SK
— 22 —



NS G W R L WUYIGE Certified Public Accountants.LLP  1[33f Telephone: +86 (10) 82330558

LAl sl X Fn 4R % 1 45 15/F, Xueyuan International Tower A 1 Faxs +86 (10) 82327668
e 1 o e 15 2 1 Zhichun Road,Haidian Dis [ bk Internet: www.daxincpa.com.cn

Il 4 100083 Beijing,China, 100083
AT I B 1 44 PE TR R A B 2R 3 B (AP 3R 4, SR IS 0 42 B P R 7
PR £ BN (B AT AX TS, 4 e S AR 4 3 AR 25 R MM 75, 337. 55 J3 7«

LT, RS T FURKE T 2016 4EEAMET 3, 000 T RIEARE . A RIRIEE
HIRRRMNEENR . M E IR R BRI KR AENIERE, BT HES EEEN
IR BRI E o VARSI T R OB AT IRy 10%, DR M T AEN T4
ROFEAO UL o ARG BRI BRI 5 R, 2016 4E4F AR RT3k K A Yok {1

(2) 2017 4EfF

A REHEAT A RERE 2017 F R ALK TARRT, 198 7 AGIES. Wl % % ks i o
AKBUT B PP AIRAT (BUFEHR “FKBuE ™) #FERPE TR, FABUERAT (&
N B A A BR 2 ) B ) 5 AR 5 AT TR VR T 08 % (1) 42 8 e T 4 A PR A
ARSI E PR EIRE ) (FKEUZIFEF (2018145 010025 2), IR I9E A
B 00 R FT TR PR S5 R R AR SR B P A B PR . SRR IR PR B A PR A
AR K I A VP 82, 127. 20 FHt. XA RIETIRIN T -

I, fafek Bt

R REYTIE, ZERAGE A A8 PR SRR I 26T, Y23 R 3T B
MO — 50, BRI AR T |

a. RT U as D142

ARG OENE, FERREWNT.

OUANELIEER N TF AT EWANLART AR, ELBRKN. QT BT AT
KRB RTSRMERSS . OBATR KT AT M AR, 393 B0 % M5 25 BAS R

AUAEE R BBLAT L B B B8 DR B 2528

GAERE O RMAE (R SHENL 8 S——RP=iE) =% re ik E 440
TR M E .

T B AR A R AR RI && :

OLABE™ 1 2 AR DR S4Bl

QPMOIE SRR S RAER . MR RGN EAE TR 5 872 21 2L Tk
KT A

O LIRS VTSN = I BLERATIR

ORI FTERIT A % Bl E

_23_



AR I e ST WUYIGE Certified Public Accountants.LLP 114 Telephone: +86 (10) 82330558
TiRESE X Fn4# % 1 %5 15/F, Xueyuan International Tower 161§ Fax: +86 (10) 82327668
AN R 1 Zhichun Road,Haidian Dis [ 41l: Internet: www.daxincpa.com.cn
1015 % 100083 Beijing,China, 100083

®2018 42 F AR ) (9 408 TN LAZ ZE 46 N HEHER) B AR A 5] 2018 48 B 45 TREL A 5Lt
AT 53 TR 1 B A

©2019 K LAE (1) B FR 2 Tmamﬁmuﬁh\TmﬁMWﬁ$ﬁﬁ$ﬁiﬁﬁm
HEATRZ SE 43 BT TG VAT 5

QHTHIL 2 % I8 5 Jr T 05 S SR I 490 42 AR X O 9T IR BN, e N RSPl TR
WA H A TR S

b. % Tk 4

ARUAEAEARIE DA L E BAR, Gl kS E NIRRT, A K SLE BIE Sk
e Hrp, BBy 20184E 1 A 1 HE 2022 48 12 A 31 H, it 54, ZEUH BRIRE
kLRI, WADIRIAE TR BB 2023 45 1 A 1 AEASRE, RN
AN AR IR 2 IR KT R

EE T B 23 ) SR AR 0 A SR 2 0 O T 9 B B TR S A AR 5 SR L, (TR Sk T4 i
BASHRD) . AEN G SR A T R RIS B S T L BN, IS REnN2.
ML R ERFEMRLIMEME R, REFE M SEFREABMER SRS, 54
NIALAB LY ER0RIN

c. KTz

&
/[

AR O AR AR TS A 5T L2 9 A% Fe BB A I R A R AR . ki
SARIAHTH WIRRIRIE . HiF RITHER. BIE S M TR, SRR 54
DRI REE L, HW I LS A BIRME . AT 5 % A5 A 48 LA A
% D807 AT AR B BEA o B A AT L B A, 3 % 4 18 7 O3 AN 3 8 AR A 64T
TINASLSTE 2 45 38 (1 5 Kmﬁ ﬁﬁ\‘

WACC = J e+ ) ~T)x Rd
1+D/E 1+E/D

Horpre Be RRARB S

D: NS5 BEAME;

Re: JIMB AR AN A B8 A Fl AR

Rd: Afids BA A
FU AP B ARAR B 8 A e AR SR FH % 45 8 7 R AR (CAPM) T S0 5«
R, =R f4-ﬁe(R"l—<Rf)+-a

H: RE——T5 KGR 22

_24_



PN R WIIRI® 7 WUYIGE Certified Public Accountants.LLP 1|14 Telephone:  +86 (10) 82330558

AG 350717 i B X 147 % 1 45 15/F, Xueyuan International Tower 16 3¢ Fax: +86 (10) 82327668
S [ 55 ok S 15 )3 1 Zhichun Road,Haidian Dis [ l: Internet: www.daxincpa.com.cn
111 % 100083 Beijing,China,100083

B e——Alk iy RS FR 3L
Rn—— T 37 31 BB Ui 25 &
a ——4RMb A E KU TR A R
PrlRFERT=WACC BiJ5/ (1-FrfgRi%)
d. W aR A E S A 3
ﬂwkkm1mx RPN 7 /NS WS

A v
P_Z ¥1+RT+RH+RV+OE~B_M*

A

P——V=J& T B =] I Tk R Sk P £ 9 & A B AE 5

N——A A T A0S 1 EIA R BRI B e

V' Al Yl i R R IR R M AR R AN R B B4R ok B Bl SR &

R— B,

n——4 MV i 25 AR B TR AFBR 5

OE——b (i fEIEE A AE L E M BiR TP SRR IE,

B——AMb A v H A B35 RO FA

M—— DB AR BUE, ATE M IUE RN E

v Wt A AR T B Ak B i 2

1. BN BB b A f T

a. FEN NS FE 55 A T

@=L YN T

AR 32 B 55 S J R O B IR B A BN, BLARTT 40 RZERAEE RN (B
B MRILEEHE.

AEHIBINBON T B r % PR IW RF-F A GAGL, RN T SREE. mEK
N PTHIAEER. RIEENSE S, CE THRETWETH S, IR T g
Y8, SERT SR TAEE . B SR R . RS R RS, ATERNE
EZNGLIPER S 20

AUAHERYE BAR AT A E T RES, K BIFATRKE LIRS HEE RS
RYGATI . Forp: BEZ, SUN4EFRSERR, & ECRWEE ML e, £

oY

B, QAR AR BT R L RIEE R, DA RANEE R,
_25_

)

/

E

/n 1

>



NN I WUYIGE Certified Public Accountants.LLP 1[1{; Telephone: +86 (10) 82330558
A6 HOni i pE X A 1 5 15/F, Xueyuan International Tower 14 11 Fax: +86 (10) 82327668
AR TN YA 1 Zhichun Road,Haidian Dis [ 31l: Internet: www.daxincpa.com.cn
015 25 100083 Beijing,China, 100083

AT o 4 R AN I — 52 LA R B B AR A AR N .

MFREE WS, & 2018 £ 3 Y5 HFERM LI L, #iE 2018 FHHK

Eafgl,  LAJE 4F B A4 I LL B 2018 4F A BG4 LU IIZR4E T B .
T EEENS, WA B R 2017 A EC LU AT T .

il 2018 4FZ AL E TN AR ZHFE A HEHER) BARA R 2018 4RI &5 T4 9 3EAl, 4T

2019 4F L K LLUR I E TN, NV IRYE B SRR AT 4 57 86T 7 Bl .
I & A E ML SN TR BLAR I (T RSk IR B i %),
@F 8 b 55 BLAS TR

Ak ) B 55 A T TR M A B AR A (B RIGRA) AN TR
A E PR () 0L 55, [T S B TR SR AR LR . TSRSk B2 5 5 sh BRI S AH 2.

A LB S5 A T AR I (T R R LA B AR ).
b. FAth Lk 35 W S T

B0l SR 4R B R AR S5 UIN T 2016 4R T2 A2 RPRHE B I, B4 B I\ LR FEL 4%
BN, GREFHIBZIG, RRELEEAFRITHERE.
1. B4 A B Tt

AE BE WS RARBE NS HENIEERL, FLZES R0y 17%F 6%.
BRIt BG4 T 4 B 7%

HOE BLBIN 3N TT HH PPN 2% 2 ENTERLSE, TR
Xt 4 T 4 1 R

U B AL 7 B B0 A b B SR T R AT I 4

» Xt HARBL 4%
W b i L A 1 01 B3 DRI HEAT W0 45

AR YA AR BA AR SRR BB G T, TGS SR (TS R4 B4 U 1
GEIR

1. 4k 1) 3k B3 T
ARG ATI B 45 55, I 55 3% FH RN AR ST
AR TR 303 16 e L F5 A 4 2 PR B 2

. B U ELAEIR A . SR MR SR . TAH . Talie. g

PriA RS TRTHN . ARFI . AR, Eikhs, H

o YT IR RN e 142 BR LA 97 |H
WSR2 PR IR 1) 5 A 1 S HH AT U

HA 3P I AR\ 3R T B AR R R ORI, 325 R 4 — e /K R

FEN. MR Ao AL A Ak SR — R A TKIE 1T T -

_26_



L RAE RS T WUYIGE Certified Public Accountants.LLP 1[4 Telephone:  +86 (10) 82330558
o WER 8

51X 4R 1 4 15/F Xueyuan International Tower 14 1. Fax: +86 (10) 82327668
S 5% [ g A5 15 )3 1 Zhichun Road,Haidian Dis [ 4l Internet: www.daxincpa.com.cn
145 100083 Beijing,China, 100083

I8 A5 ST N AR PO 18 K % B PR RO o), T 30040 5 9 P o5 O\ B BB PR Bt
eI TIGE R, (T SRR A MBS R).

b WER AT I M. IRITHM. BB, DA%, Zik. RN %e
PR RRAE, o

7 IH RO R 12 IR I 37 |F RS BOR % FEAR R 1 78 A M 52 1347 T

TATHr AR & BN R TR AR RIBARETN, 3518 54— K P

ZENRY SRR T B S I\ [ LA S AT T

HoAh 8 I 455 b SE BRI 10 25 HE — 52 BRI BEAT T o

W57 AT\ RABE P 18 R R R 8% P 0 P A b, M0 1 900 R o AC N A L9 BRI
IRAE B I TEE I (T RSN E S E L),

iv. BN AN S T

SN BRI, ARE LT AN, ARAE MO, SRS
R AR AMIS BN AT T

ARIE 2018 EEAfTE T LAMCR AR IE—2016 4R B [X Bl s Pl -1 s 3 b 32 54, TR
2018 “F AT B b & AN IR 972, 700 TT.

ARYE BT 20141 29 5 (T BN &M B X (Tt o0 F R 45 & SR Stk Bl &), B A
% OHEM BB TTIRIE 5-30 JIT0H (RE 30 J570), 4T b AEE X i M h 2 TR
TR BPI72K 5 FRHAMIE; £ 30-100 73 TG0 (N8 100 5 78) » 4 43 A 45 773K 10 TSIk
& 100 TR LR, 4T A TR 20 SEHAME, PR EE AT 100 . ” $%
A A 2B G0, THI4EAT 100 73 78 HAMEYR o

v. SRR ) T

S T AT S R SR A SRR, S5 R (T Rk B e T B i 2%

vi. AT S H K T

AME S RGN IR RS, BT 0B E B s AL IR RS R A= . b
P I 52 B8 77 2 Sy F T A e A e R 45

DY BB S il AR R 52 B P24 47 IR0 Sk FR MRS AT N, (BR D Z IR AR e
B RAETE ARSI S 2 BT IR T3 P Mk B — MR ISR RS . 2023 16
BETREINTUNERLIE 1 4, KBEANTHRRESLEEEE=IH. TRER~RLHb
TEPE P A L R L (O DS RRF, T S P kAT DA TR

_27._



‘ KA 21 2fE 55 JiT WUYIGE Certified Public Accountants.LLP  1[14%: Telephone:  +86 (10) 82330558

S5 bmeliike IX A ARG 1 45 15/F,Xueyuan International Tower 1411 Fax: +86 (10) 82327668
Al [ 55 A< e 15 )3 1 Zhichun Road,Haidian Dis 4l Internet: www.daxincpa.com.cn
s 255 100083 Beijing,China, 100083

TSI T B TOTH 7 B FEA B 1) B A P St AN B B TR . TR &5 SR
(TR APPSR A ST KD

vii. 7 IR T

NV (R 5 B 7 R B RA  T A AU, R4 IR A A B0 B 52 % R 4T 1R R
A, DAEAE F R BRI R B AR 1 e S S o SR 25 5 A 1 34 | B 40 fg
fili L 25 ARR AR BE BT AR B 5 Bl SR ke [ 2 W PR 4R A | A in . ST B R IR B
DL B VR S B3 Al S e [ 5 WA P2 44T 1B e A R S, e b o S 4 B I s W PR T I
HEAT TR 6

B EEHE F T P4 I EBAR TR B P2 — 0t BRSP4 . oI R - R AR A3
REESE I o ARG, S TRAL O TETE B8 72 e 2R I PRAS UK, 458 RRAE I B A MR B B3y
A AR SR AT AN OL, - ot Aol R SR 4 B B 404 3E 4T L

%Lﬁw,ﬁﬂ*%%m%%ﬂ%m«mw%%#m&miﬁﬁ%%

viii. B A

EB T IR AR LRI E WA= T, W EE SRR
WEBMHRE. AFERSENFERFOINE. FRERBE. RZ P BRAWTR (R
WO SEPTRG BB G LR BT RS . BB RE RIS OB EIESAL, IR
B ANMEDNLERT S A MRS, EXLENHRFONL. F10%, BN, E25053 3,
PERETILAS A, AHRL AT DAYk 2D B 4 A B I 324t

EREETEWR B HELRFAG. EWREaEA LSS EAREENY
hfhwﬂ;,@ﬁEﬁ%%%%ﬁ%%%ﬁ\mw&m&ﬁﬁ%oﬁﬁﬁﬁ%%ﬂﬁﬂﬁ
FORET R AR, AN E RS,

AR IEE A2, P8l 2 AT ISR I B A7 B P I SERR e B, SHE B R
S HEAT T .

AREBB &M T N BRIE T RSB AE. RIERTHASEERIE 4
M2 A R ) B RAE AL 1 IE 3308 8 H6 4R . AR IR % &0 BB 2 1 2
WA CBFEWSRA. BERMMN. MM, EWRAE. MERE, MBRTENS Y
DEH CHTIR S EGHD, M AR WA R, RIEAWINZE BN, %8 1A EERI
SIREN S BRI TR S E R

FFUURREEE, IRYE 2018 4F 1-2 A MEERR, HE R R . T O 7 SR B0 — S5 T,

2018 4FLAK, FEMANBEFERIMNMIEILT, FEAEARIGIN, ARIE 2018 4F (1 B 17 T A 7k 7
— 28 i



AT AE S5 I

LG L s 5L 15 )2
s i 100083

AR IR R R,

LA 7S 3 5 ) S 5 7K T

AIREPTE XWEZEREMNEN: Eig

155 5% 4 0 0 B TI 45 5 0,

ix. 4l 5 B I A E

BOTTIEBE X SI4E % 1 %5 15/F Xueyuan International Tower

WUYIGE Certified Public Accountants.LLP

1 Zhichun Road,Haidian Dis
Beijing,China, 100083

52017 Sk, %A 2017
Bz & ma=2 s
(Tt RkEI M EHER).

11147 Telephone:

16 1 Fax:

[ 1l Internet:

KT it

ERE-EE

+86 (10D 82330558
+86 (10) 82327668
www.daxincpa.com.cn

TIE .

sk

SEBRTFNE 0 L[ B PEHTIR . O R P M AT IR A B A S Y, TR R A

s BIMBIEE RS RRM AW A RSN E. TNERN TRITR:
it AR RIS MEMFE
—ééﬁ—L YAl

T B4R 2018 4FFE | 2019 4EFF | 2020 4EJEE | 2021 4EJEF | 2022 4EFEF | RacE kAR
— N 50,093.66 |  57,347.38 | 6531372 | 7334938 | 8041100
b LSRN 5009366 |  57,347.38 | 6531372 | 7334938 |  80411.00
AL S N
= A 3665535 | 4153983 | 4712329 | 5259666 |  57,45140
Hep. BB ERA 3665535 | 4153983 | 47,12320 | 5259666 | 5745140 | BMUUEEE
S e
AL 4 B BN 102.72 117.59 133.92 150.40 164.88
Y 878.70 923.85 96873 | 1,022.45 1,098.38
3% 5,764.48 6377.81 | 708852 |  7,784.15 8,421.18
WA 5 2l
= R 6,692.41 838830 | 999926 | 1179602 |  13275.16
I 27N PN 197.27 100.00 100.00 100.00 100.00
. B 6,889.68 848830 | 10,099.26 | 1189602 | 1337516 12,921.24
s B 5 % R4 IR 54.28 56.52 53,68 57.93 83.72 83.72
,fﬁ/ BE7e BB 33,57 3093 29,67 27.15 24,01 24,01
W VEAYESZH 7.00 7.00 100.00 100.00 100.00 107.73
e BB S 385.91 267567 | 308143 |  3,015.35 2,674.52 0.00
LA EERETR | 658462 589308 |  7,00148 | 886575 |  10,708.37 13,375.16

x. PrELZE 0 2

5 AR B 2 DA AR VT IR A BT 2R J9 7 2 FE SR BRI R DN TP 45 78 2 jR A

wACC = (m)x Re + (mjx (-7)x Rd

PrOLFRBHT=WACC BLJG/ (1-FIfEBLER)

a. Re JBZR A 25 58 A AR O s

_29_



KAG Ll 55 )it WUYIGE Certified Public Accountants.LLP 1|14 Telephone:  +86 (10) 82330558

5 5ETREBE X 4% 1 42 15/F Xueyuan International Tower 141 Fax: +86 (10) 82327668
S R 55 K 5 15 )5 1 Zhichun Road,Haidian Dis [#4 41l Internet: www.daxincpa.com.cn
s % 100083 Beijing,China, 100083
RC :Rf+ﬂe(Rm _Rf)+a

XPTF R B A B R MR 3P R (045 2 50 T4 5 U i e e AR

DTG R 9 2

ER] 51 2t 230 W BN SR TR ), R AR AT A B B R A SA  RUR AR AN o BT DL
TN RO EE TR A E R R A S TR 26 5

VHE AR IRIENEZ SIS, %EME. BRIKERE 5 £ EHP. KEHok=
A INL 24007, BB RAE 3. 68%, B RF =3. 68%.

@AFRGNIGREL Be

Be NITEAT RGN IIEIF. AWRAEF, BT LBERELTAT, HEARTTE
ELRRIUR L DU E, BN 5 7 Bt X [ P I A 0 B0 490 W S 1) 200 72 42 e P B &
AN SIS IR IR T HEAT T 5%

R R T BT RS ATk ASE N GOE I RFEINE R, 200 T R ST W B 1 S 0

HTFZRAF B ALEHETARR, MEARFTRER AL NESEEE T AL
FURFEER RSy o 9 T SE AN S MR il BT A AT ML ) SRR S, 4L 5% 75 B T 22 2 f
o~ F BRI DUBEEAT PR, DAER & M FETEATAT I 50 T ARG R 5 B ue BRI T B

|\.

D/E T b L5 A AT B S A BAME R e, 3 A R B T

g | R B | Rk Be | DIE (%) | N FrERiZE TATATA 2 B u {8 &
1 603001.SH R [ bR 1.1194 5.0776 15.00 1.0731
2 002127.52 AR L T 0.8368 0.9102 25.00 0.8311
3 600180.SH T ¥ 30 1.2930 54.8891 25.00 0.9159
1 1.0831 20.2923 0.9400

e, AREA TR 3 SARERAB AT WA Ak LB SR T 3978 A7l (6 TEAT AT AR 28 T8

0.9400. ZJ&, fHEA F2 AT CATHE AR IR BT B 4 b D1 44 .
B E + D (1 -T)
ﬁu - ﬂ”X E

Horb:D/E AT IME, T b R R 2R, 3 25% V5 o (Bl L SEBRAS Y TS (E 9 1. 0831,
@M K& R (Rm—Rf)
(M—M)%W%M@mﬁyW@ﬁ%%ﬁﬁﬁ%ﬁ%ﬁ%ﬁﬂ?ﬁ%ﬂ@%ﬁ%G@%

SRR E GRS A 2) B35 P42 B0 T RS HEAT T KT SR BRI RIS A 2
_30_



M.. 22 i WUYIGE Certified Public Accountants.LLP 1[14; Telephone:  +86 (10) 82330558

i VEIX SI4E% 1 5 15/F, Xueyuan International Tower {6 YT Fax: +86 (10) 82327668
o |s,h|11|,,1 K Js 15 )5 1 Zhichun Road,Haidian Dis [ Jil: Internet: www.daxincpa.com.cn
Ilii 4 100083 Beijing,China,100083

BWFTCHEER,  H XS Py iz RS KA 6. 55%3 1l .

@FFE XIS R AL o

AV AE ARG SFEA ETTA R BT ARER AT AL TR T RE LR, A
BB LT AR ATERE, MMEN RS SRR, BEATHE RS R,

AR E RS ERIU A TTTE, B TR ARG, S8R %4

PUsze B AR b A SR 23 W5 52 4 B P I IR 2 R 009 1. 0%,

O LBHIE M SBRN S B R RA T EAR, BB EARAT.
Re = Rs+ fe(Rm - Rys) + «

=3. 68%+1. 0831 X6. 55%+1%
=11.77%

b. Rd {5195 LA 2
VAL 2l IR S SEAE T SRR B TR ST E 1, T B 2 R 2 M v L 0 FB 4
tho BRI 2015 F LR E W RITELH X —MRIEREY, LR WARITESR, FIRL
AERITR, ARAEGEA G 2015 48 10 A 24 HBHION R T —E 5 H 2 4. 35%/E
ARG A BT RIGEM R, RiE TR NEFER R
Rd=[1+4. 35%+4]4—1=4. 4215%
c. PTEEMHE
SHATWCT 00 D/E [ER AN R AL TN, Ak B D/E SF#EER 0. 2029,
MR L E SRS 5L, 5 WACC BB 9

wacC = —L1 )« Re+ —l*jx(l—T)de
1+ D /E 1+ E/D
=1/ (1420.2923%) X11.77%+1/ (1+1/20.2923%) X (1-25%) X 4.4215%
=10. 35%

PrILRBUHT=NACC BLJS/ (1-FrERER)
=10. 35%/ (1-25%)
=13. 80% |
Ci LR, R R AATELR I RE R 13. 80%.
xi. T ARRAE M E NI B 5
W ERTAE, MEARTUNT RESMOALRE, EHRRbEmE. FEFEHR
FARE ST R, FFbAT W R
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2018 SFHTIARE CEIEBIAP IR =1+ IHEEHFIK)6/12

2019 £ R LUJE & TR 00— WAT I R+ (L4 4E47 D20 AT v B2 24 AT B R 3

= U1 4 A 3P LA 24 1 9T I R B S AL

R A B B B 2023 4F e BB H AV BELRT B BBl SR B FAE, FRRMAE T
%, R RREE I Aok SRR B LA E A S kg 2022 4F o (4 BT 5 i
HER OO . Ko SR A (R HE B 6 ok BAURT & eI TR BARAN, 75 H R 28 v 1 1 1 42
A UM ATV R A (1) (b 2 8 T SRR BB HUE 9 81,913.43 Fot. MR
MEERI TR

RRAEDNGMEIE HH R

B AT

TUE 14 2018 FE[Z | 2019 4FJE | 2020 4E [ | 2021 4R fF | 2022 4EJ¥ | RamE K aE

N DA I A A 6,584.62 5,893.08 7,001.48 8,865.75 | 10,708.37 13,375.16
1 SEHTILER 13.80% 13.80% 13.80% 13.80% 13.80% 13.80%
2. PTIARH 0.9374 0.8238 0.7239 0.6361 0.5590 4.0517
3. BB E I & MR IUE 6,172.57 4,854.53 5,068.33 5,639.76 5,986.03 54,192.21
4. R E B EREITIE 6,172.57 | 11,027.10 | 16,09543 | 21,735.19 | 27,721.22 81,913.43
Al T B 4 A 4 A 81,913.43

xii, VLR IR PR BRI E
CESYNT, A EE P 44 B A A A 2 M L DA T4 0 T B A T B e 1
5t

A7 TG

5 H N B
HAAF % e 107.10 TR
HLAL IR 7 106.67

i 4 BT it 213.77

LRI, AWk A AEME B AR S v BB AR B PN 213, 77 T 5T,
X111, T AR G L B A A {45
ERLPTR, 44 R PR N T T R R B IR B S AR
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AL 4 T R R 4 A B B 81,913.43
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e A B 25 B 0.00
Uil D EUR RIS I 0.00
AL I S SR I 4 3 T A 4 82,127.20

xive FERAE 4 AT

2017 AR AFHAT WAL IR, HRIE 42 R () SERRAE B B R R EE TN, 5%
AKECZ B SRR IR, TR M P AR P A R ALK RS, FE T kI
SRV AL LR EE RS, RAMENEETRESS N 63,141.86 Ft. @

LSBT E R T

B AT
W H &4

SN e ST () 31,376.41
RNV E T2 BUR RS M E® 30,145.96
LN B F(OSONO) 61,522.37
G ALK T AN @ 456.96
BB RN B A K TN B=0)+@ 61,979.33
G IR EIE ¥ (G) 63,141.86
PRI 9 (KT 0 1) @=0G-©
VAT A B W IR TR < ®

23 m I R A B 2017 4F 12 A 31 B H 4 B EE K B B A A R AR T .
(3) 2018 £
AFTEHAT 2 LR 2018 4R BE R BRI TARAT, 19 T BAIES. W& wis s

KBOTTE PP IRA R (BUFERR “HUKBOE”) #ATEFE T, FABuEHRAET (&
N 00 22 8 P2 JIT5 e B AT 95455 9 B (0 B RTS8 3R 4 ) (hok B i
i [2019]58 010009 5, PFAbAH Ry 5N 1S I 4 ik e BT T B 115 R AR S5 W Pe 4 B R
PR G . PRGN E I P B A A A T R R IS BV E S 67, 501,01 Fige, K
, PP BB A S E T R RIS B M IE 67, 401. 23 /7T,

TR AHEE 2018 4R BEWIR B IREIAR, SR M55 R 00 % P L T i[5 450
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RIS, WA B = A RN E IR A E 28 AR 1 815 BT kR I B f 3T
BB EE . WL, BA T8 T R ORI & B I 1 o 8 7= 4L i P Wi (B 4 43
fRERIE G A E, AERHInT.

I PF 57 40

i, T AR R I A S PUE A AT

TIUTE AR R I G i L E SRR A 808 A3 D AT S, B3R B AR S B AE . A5 ER KT
i 557 2E FT AR IR U 25

a. RT-TH B

AUCKHAEIH DR, FEFEERWNT: OPNAEUKITEETEE M T AT L84 %
KH, BOBER . @TREFAR ML NRATRMEIES . @FAFTRFATML LK
A, BIPRHER % RS SR S

b. KT IAR A7

AT AR AT G R ER A IR OB RBI A E SRR, HEARN:

H BB G IR AT=EBI TDA- %5 AV 7 -4 5 15 R 4 2 5)

EBITDA Jy S BEHT IF HEGH BT FINE =5 M Ut N~ Ml A0 4 2 M n—45 65 3 P~ 10 9 -
R FH+ AT 1A e

c. RTHUH

LRGN S PTILR D2 — BRI, ARITIREI (AR BTN R A A
(WACC), HE A

WACC =| ——— xRe+-——L——]x0—7)de
1+D/E 1+E/D

Horpe B ARG E;
D: J9fids BEAME:
Re: JIMARBL o B3 A AR 5
Rd: i 55 B AR A
& o B AR B R AR J A SR 5 A 5 7 R R R (CAPM) TS 5«
Re::12f+-ﬁe(Rnl— Rf)4—a
Horp: RE——TG XS HREN R ;
B e—— MILHIRE REL
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UK, K WACC 3y BRT wace, A=

WACC BiwT=WACC/ (1-T)

d. KT 2t 40

AP AR R 720 (B P2 A ) AT LA 3 I 18 20 % T8 307 8 P 4 A 26 1R P 4t
BF, HOR AR GAEIIE . Hh, S5—B B 201948 1 BE 2023 4 12 A, TR
A5 o LESEMYBLh, ARIESS TSR R TTIAAT, BRDRIEI A TRE, SR
A 20241 A 1 BEKGAE, BB, SRk T,

e. WAt ik VP A T A 30

AR FH (e 2 1 10 A oA

e, i=1 (1 + R)' ’ R(1+ R)"

P ——¥ P4 I T SR R S A B

A —— RS A EI S 1 SR EBLATE AL 1 IR A v

N —— UL RS RE I S BLRT A A E A

R ——BLATHr I,

n Il 2 A S T 4 IR

1. 2 S G ek 2

N SO 5 A R P 7 S PR3 TR T AT

AR RIS T TR . WO AR IE S . SRS S T T A
it

T R AR AP i 0 RS T b | T2 B 30 AT LLAZ 5 RBIHEAT LL B, 10 S A o A i
IVPAG T e T8 BB RD L 7 v 2 L TiT A ) LB IS 5 R L e

LA E BB R HE RN IE A T AT LG b T4 R 0 2RI 45 MO, S S L 3R,
S PERGEE N LB IT AT L, 30 S L B B 0

5 RO EERAGIE I T 5 PR AT A— 8T B AT T 2. B &
BIRRY], P SHTIXLER 5 R OISR R, TS M I0ME L R BRI, el
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MFLE A SRS, TR 5P AAEHAES 8 L AT, FEFAL
SR LT 2 B b eV 2 e (B Y AT LIPS 5 3 R AR 26 1 2 B A 5 8
i SEOSE 5 00 R T SRR e 5 4% P T AL A TP IR 3RAT, AR VR A 5 L
ek

L AR ST SRR T 5955 ) L A A AR SEL B 8 e

ORISR ST BB S AP BEEE, JEUEN R L 57 5 201,

@it R 5RO E BRI AR . RO LM, % 5 R R W R 1
T L3 5 2 1.

MR AP X SR T AT BV AR B S5 15 B P= S, 208 1 L SR T

@ EBLERTHOIAT LI, LUK 5 R0 5 PR N2 2R

@44 8 J5 1 L T BB B PR A BOM LB M B, T8 B 3 R B A
A

I1. kR I B A TR L e

SN R M AR T

a. EL AL ST

42 A Tl 5 ST B TR O B RS e B, LT 43 75 1 A A RIAR
S A S KRB TR 25 BN«

SEEBERIOIN BON T B3 P R S RIS AL, FIRA T SREE. L5
HOBLRIRG, FrmAREER. GEbE VRS, BT T RETRIERA S, 0T i
RISE, ST OGNS, B MR R (BB B AR R, TTER
o 2 R R 9 A

RUGT IR S M B E T RS, BFRFE NS J B FAIEE BRI 75
Mo S @EK, MAREAEER, KECRGE RS ERE, Y, B
T O T R BB B, DRSO A B, it 4 i —
2 LB 5 4 AT BN«

XA E S, R 2018 4L E RIS TR0, 2019 4 BURIIRE: 40K L
WU F W, BUJE AR BB B 2019 48 BB LU A6 82 F 4

W EEE S, 2019 EHIKHIS 2018 4EHIBEE, BB REIR 2019 4 R4S B KT
HEAF T

_36_



KA S 2e 45 )i WUYIGE Certified Public Accountants.LLP 1[4 Telephone:  +86 (10) 82330558

S AEBTTTEGE X 474 1 45 15/F Xueyuan International Tower 531 Fax: +86 (10) 82327668
S I 5 e 15 )2 1 Zhichun Road,Haidian Dis [ 4l Internet: www.daxincpa.com.cn
s % 100083 Beijing,China, 100083

EREE L FE— ST RN RN, 25500 ST T RE i — S ER, a4
R R (1388 IRA I 2 o 7E RN PURIEE W ISR RN, 7T LA — i i2 S IR S5 20 A,
2019 #EJEXTEE RS AT & — EHHK.

2019 4P IMAE TR LT AHEAER) 2 BEBE 2019 4E I 55 AT 9 3EmE, 4T 2020 48
BEMUAJS I ZE TR, 44 85 PEARYE B BRI R 71T 4047 64T T T

I LB SN T B L (T SRSk i B & i B s ).

b. FEE ML 55 AT

%ﬁﬁ%f%ﬂ%&ﬁ%ﬁ%%ﬁmx(%%%M&ﬁ)ﬁAI&ﬁo

AHEPEI TINS5, 7 SR 4F B B BRI b s, T R 3k S 722 5 0 o S 0 2 2

I EE WSS AR T B AR L (TR SRSk i I & i B 5 %) .

1. B4 2 PR I Tsim)

GHEE B E 5 RACEE L 5 8 R, BLERAN BIA 16%F0 6%,

BRen i G0 FE IR T Al BEBE % ST BR BN S%AIHL T S BRI 2% % NP, T
RERTIAES BB 2R S A3 77 208 BN AR UK HET I, X 2 BT 32 R 34
HEAE F (KB SR R B PRttt A7 5

AU ARG AL ARHE A SR B L Bl 4 R b n, T &5 52 0, (Tt AR RS EM Y
CEIR

ii1. Jy31a) 2 T

MRITAITE R 51, 55 B ARG SR SR T

AR YT JUT17] 9 P60 4504 4 9 FR AN A B 3 A

a. G HOIENCA A MACTEF . SR A%, TaMme. miE.
PrIH PGS TATHM . ARFIS. P A%, SRR, HeP. 37 IR A0S IR DU 4 IR e
WO A R 1 5 A 4tk 32 H 0k 4 T

IS0 AR A 5% TSR ARF RRHE TR, I 8 54— s KT (¢

TEL MESEHAL S A& LRI IE IR S BB 5 L AT T

A ST N AL 8K 2 9 PR B ), T 20 PR o5 IO B L B B
PRI TNAE S (T R IR B %)

b EILBHEITIIH . S, HATHM. WSR2, HAN. ZR. BERBmEs
AR, H
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R MR S0 ARBE RSN R ASB 7 T

St 1 5 SR 6 78— S O M4 0

L BT R OTRREE 0, (T ook B e 5 )

iv. BN T

ELSMENE TN, FREHIETE, RREFITNR%EE LML

v. BB

Sk L BT At R A S0 B BRI, 5 0, CHUHRS BT R A ).

Vi YEAHESE T

A th RSN R A PRI E R A E, 700 R PR S A s i e
93 e Zfl VR S A AR P S B H T A B 9

GRS RV S 8 RO B S P AT R SR D, (ER B2 AR B
i, ALV S BT T A B — M IR AR, 2024
fELERRE MBI 1 4, BN RS A BB E R 7IR . LR
R 10 O TCRE U, TR AT DI

B E 7= ToT0 M7 M YA S R S B TR . BUMSEIR L (Tt ok
KT RAG 2D

vii. 37 e O

VUL B P R T A . AR, IR E R AT B, DA
LS T R TG PR IR I S SR SR B IR R RO T L, 2
R [ HE A e 8 9 BRI 52 7447 AT T T 52 6 P v 5
ARKEIELE T2 4 37 L S0 S 0L, X7 0105 T 0 e 4 B 52 747 | R A

VEP UL B KM SR BRI Y7 — e TR . TR TR K S
MESET. AUCVPAS, JUTRTETL 7 R S IARAMIOOR, 4 R AR U A 0 S S o
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ERLOHT, BRI IR R (RSN B R).
= 38 —



WUYIGE Certified Public Accountants.LLP i1 i Telephone: +86 (10) 82330558
.'|>< ;n,{,..Jﬁ 1 %3 15/F Xueyuan International Tower 1 ¥, Fax: +86 (10) 82327668
] i )8 15 )2 1 Zhichun Road,Haidian Dis [ 1l Internet: www.daxincpa.com.cn
Ihi§ 4 100083 Beijing,China, 100083

viii, BB BT
EIE RSB ATBER B LR E W AE=RG T, AERFERLETMEILRANE
SR G, MIEHLEFRRFONE. FRERNE. RESBAWERK (SRRTD %
PTG [0 58 <5 DA RIS (KR U4 o 7808 B8 4 I3 0 AR 4R 5 3 7= 4L B0 8 e AL 2R & 2 B 3 I
o SIAC BT SRRIE, THAERBERENNE. 7%, AN, E2%
W, SREEAET, AR ET AU R B A
HERSETEWIM AW ET RS0 B IRah % e 04E 6 A A i s e
MR B, BTSSR SRR A 5055 . A0 YAl 3 78 7 = T

56t RN % 4.

MG NIs E RSN, WEXEEBITVR, R4 2015-2018 FHEEESEIT
HRTRBE P RS 0L, AR UGTE S 2018 S IEE K4 & IO B T3 L I HEAT T,

AREBREMNAEET R ARARTASREE. BERETREMETELHRE
HARDH LI & LR = AR B = H A 1 E R BE . BT AL RE R
LRIWHHTE COEE A BeRMN. FEMA. HWRAH. MEHE), BT
BT E (1A M%L/W%ﬁ#ﬁéﬁm%m&$,Mﬁ%ﬂéﬂ%%ﬁ$;Eﬁ
2 B IR BN B SRR I A &R &

PP EEAE A B A TR AR T R4

ARG IE X EE RSN : EERSWINT=S S IE RS- LIS E %S

BEREBMTME RN (T RK ML R B LR,

ix. 4k B B4

SBR[ 5 B HTIR . T B P M S A IR S, R R A
B INAIEE R SR A SR E. TN R TR,

Tt Rk AR E %
EHERNL: JITT

i E 14 2019 FEF 2020 £E & 2021 £E & 2022 SEJE 2023 FEJE | FasElGCAE
— BRI 50,078.47 51,087.24 52,152.84 53,278.52 94,467.67 | 7k 4 HB1% IR [
FP— s g
Hr: EEWHBAN 50,078.47 51,087.24 52,152.84 53,278.52 54,467.67 %@;2;%
S NZTON
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T E 4E 019 4ERE | 2020 4FJE | 2021 4EJF | 20224EE | 2023 4EF¥ | FasEiiiERE
A 36,855.71 37,316.77 37,809.52 38,329.13 38,877.08
Hep: EEWSHRA 36,855.71 37,316.77 37,809.52 38,329.13 38,877.08
FeAlY 55 A
B4 B B 102.68 104.75 106.94 109.25 111.68
ol 4,816.88 4,928.03 5,049.19 5,169.30 5,323.42
R A 2,205.29 2,389.19 2,582.88 2,764.39 2,965.08
44 %% 2l FR
G IR A5 25 200.00 200.00 200.00 200.00 200.00
= BRI 5,897.91 6,148.50 6,404.31 6,706.45 6,990.41
/| B ibrek g T || 69.26 85.26 96.50 71.67 49.12
ﬁgﬁ#&mmﬁﬁ 44,64 35.02 28.69 2219 19.55
e A BE = R AR AR 5k 200.00 200.00 200.00 200.00 200.00
Ui: L IYIEE S AR AR S 275.31 200.00 200.00 200.00 200.00
Jik: BEAE S 50.00 50.00 50.00 50.00 50.00
ke BINEE 4 -6,069.34 245.27 259.59 274.05 291.20
gﬂmmammﬁm 11,955.84 5,973.51 6,219.91 6,476.26 6,717.88 6,919.42

x. YrULE B 2

A AL A2 UC T 0 477 0 2 D 7% 1 B 1 O DL T 45 18 A B R
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1 ) ( 1
— |xRe + | ——
1+ D/E 1+ E/D
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B o TR AL RGN IGHIT . AIKVER, 1TV A AT BB AL T, 75
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OT 7 RS Hi A (Rm—RE)

(Rn—RE) Tl sz )G Ha A, B 18 1 T 46 ST 2 Y 28 Bt 3 TE KU ik 25 2 G
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WEFCHEE R, B AT I P9 T 3% RS B4 SR 6. 55% 411 .

@'FF 52 RIS R RS o

AU A N BRI S R BT A B R AT AL T R K ER B 20, &
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0

VUL G T BRI IIA T, B AR HARG . SEERRRAIR
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@ EIATE BN R RATH AR, 8RB ARA LT .

Re = Ry;+ Be(Rm - Rs)+ «
=3. 68%+1. 0131 X 6. 55%+2%
=12. 32%

b. Rd 15 %5 A 1)1 5

W i A AR ST AE SRR BRI E 1, FTHR 192 OB A 0 5 B B 4
it

HISF 2015 SFLASKE WARITIELJI X — MR VRN, DA RARIT AR . e g e
BIZR, RGP SR 2015 46 10 A 24 HEHHN R T — 4 IS 4. 35%0F 6k
FIRA . BT RILEAMR, & T RITE LR R %,

Rd=[1+4. 35%+4]4—1=4. 4215%

c. PrHLEMTHE

SHATWCT I D/E RGP H B P A A R A TN, AT D/E Eos
IIX 36. 0870%.

TRAE DA -4 5, 15 WACC i JB 9

WACC = — )i Re+|[—L x (1-T)x Rd
1+ D/E 1+ E/D

=1/ (1+36.0870%) X12.32%+1/ (1+1/36.0870%) X (1-25%) X4.4215%
=9.93%

PrILZFFLT=WACC BiJ5/ (1-FifaHiZ)

=9. 93%/ (1-25%)
=13. 24%

Zi bR, BEHRAYTILERIE SN 13. 24%.
xi. ARG E RS REMITI

M LA TAE, WA AR T K& WOR SR E, EHNEBOE. Fm e
PRI WIHTBLRAL, St ek .

2019 FEHPAT CEEMPIREE =1+ HEEIFIER)6/12

2020 48 J LU & TR AT — T DL R 3+ 1+ 24E 9T B2 ) AT 50 24 0 3 TR R 5
BRI ) 2 T UL R BB SO B

IRIEZAFCNIS B RS IR NG54, 7E 19 FE5FIIEILF] 4400 FHThsat b, %3k 3
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ARGy 5% TZIEANHEFARNZIT, HELHEREEE IR ED IR,

19 FAA BRI IO T ARG R, LR TIEM R SIS, 2R KR
HHTIRHVAFIR I R ST LIRTREE, eI = BRI & AR ILIE 3%
(R T S BRI, ATAITIR. GIR K &) K BB E IR E AL 2023 &£
PO, PRSI AR B A . KT S BN B E B0 BB E B AR,

o L1 2 3 P A U S L P 1 B P L B T SRR B R I 68, 967. 97 JFot. it
ELE

KRG REVRIUE 5%

AL T
T B 4R 2019 £ | 2020 4R | 2021 4EJE | 2022 4EFF | 2023 4EJ¥ | Rasetyk aEpr
NS E A 1195584 | 597351 | 621991 | 647626 | 6,717.88 6,919.42
1. SEITIRER 13.24% 13.24% 13.24% 13.24% 13.24% 10.24%
2. MRS 0.9397 0.8299 0.7328 0.6472 05715 5.58
3. RELRTE B ILEUEYTIE | 1123522 | 495747 | 455818 | 419147 |  3.839.25 38,620.24
4. R ARSI IE 1123522 | 16,192.39 | 20,750.58 | 24,941.74 | 28,780.99 67,401.23
V7 U B A T L A A T
J‘#,E,Jc?ﬁi#ﬁﬁ Tit I 4 6740123

AR E B P I

HTAUCRA BB ATRE M BRI, Hr=a & 0sE e~ 99.78 7T, 1Ek3k
LB VR PR AT [

xiii. R AIET BIVE L5 R

R L&, AU T RIS TR IUE N 67, 501. 01 Ji7T.

A a5 S ) T R SR B A I A S R 9 F

xii.

=] &
G BB A A A 2 T SRR S R A DA 67,401.23
e B H R A A VRS A AR MRS S A B 99.78
Uls BEEAL BB A A VA S Ak B A R S5 I 0.00
ke > H AR AR I 0.00
B A B = A A TR R e T A 67,501.01

IIT. T30 Je Al it 72

1. 3 5 =PI LR
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BAL: JITC
o H & W
SV I R 285 M T 4 4D 31,376.41
ARV T F 2D % LB IR 30,145.96
AR =0+ 61,522.37
G IR T E@ 495,81
LB BEAR R 00 B P A KT (EB)=@)+@ 62,018.18
G = AT B £ 4@ 43,743,03
PR CKTF 0 ) @=0-G 18,275.15
VR T BE A S R A R R © 9,320.32

AT FRIE, B 2018 4F 12 31 F 4 bR AR O R 8 A VA,
WETTAR T AR R TR B M 122K 9, 320. 32 JF 7T

(4) BWEEE =F 48 RO S BT R0 F -

O 4 g AR ) 5 SRR 56 e dn F -

B 75T

I AR et ke
2016 4/ 3,000.00 3,014.70
2017 4F 2 4,000.00 441377
2018 4 5,000.00 4,694.68
&k 12,000.00 12,123.15

@2017 4FRIEF IR 2018 EFUNSLHE 5 2018 4R SLBRHAE AT L4 F «

B FoT

i 2017 SE R 2F 0l 3 2018 £ THM) 2018 5L PREUR
LAV IR 50,093.66 51,284.10
EBIT 6,889.68 6,021.56
R 5,167.26 4,704,21
C. BOY

BOY £ 2016 4F 10 A 1 HAFMRAS LR GET AT BIR 4 RN, SHEHLR
M=y =, EUbATIEAENT BOY [ K Hhgssm, JRseEst BOY & . FLAF L

2016 £F 10 A 1 HAEIFH, TREREE 2,690.25 FHt. EEME, AR GEYEERFLT Nt

BOY 5 R HE AR I M B8

AREAT T IR
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BOY F=ZNHE EERE LN 55, IS5 P 2 LA S SN SRR 2 240,45 X Bk 53 IR 45 A0t 4L SR 0 IR 4%
WSy, FER R EERMAEE R SRR RERAR YA AREER R IES R %
BB BRRIE G WML AR R 3R AT A JE AR AR JE AR JEM R . BRA A IE B3R
WA 95 R SR S, XL A 8 2 R (L U B 5 A TR SR ER B S S vk L PO BB R BT R BRR T
s P BIE R AR LI B 8 SR N T AR5 RS

A [ R A TEGSHT 10 o A SR I (O S, R BRZ8 40 N 8 B BT DSBS 4+ 28 9 05 2R T B R
SETHY 5 AR AL, TTLAERR 5 M0 IR AR Y T AR, TTLAMER R T,
IR 2 P A3 BE 9 T ISR AN o [R5 [ B S BRI SR 10 H 25 K4, BOY TERRME S 55
TN RIRELN S, BN TR RN BT

(1) 2016 “EJF

I SR P

ATEE BOY VTSP 5 45 Bl 0 b, SR R AR R 3k B S0t b A Ml B
o RIEEHRARROEERR. MHRHERBANTIT R RAENRERE, BT HEE
R B R R R AR AR o THE R RIS I BT R (OB AT IR 9 5. 60%, TR

W T AN T 43 F 0 R . ELRZR TR G0 T -
EBRAL: JITT

W H 2017 4¢ 2018 4 2019 4 2020 4F 2021 4 | 202 ERUE
AT ON 3,763.94 4,328.54 4,761.39 5,237.53 5,499.40
e E AL RA 144,01 273.61 300.98 331.07 347,63
LR 4 % B 0.79 0.95 1.04 1.15 1.21
56 3¢ 514.17 668.42 735.27 808.79 849.23
L 2,045.00 3,272.00 3,599.20 3,959.12 4,157.07
W45 3 A -49.57 -52.05 57.25 -62.98 6613 | HILLEEF4
I aifeE ik, #
T 27 ) 1,109.55 165.6 182.16 200.38 21040 | 4%
18 S e 5.42 542 5.42 5.42 542
= E I & B 1,114.97 171.03 187.59 205.80 215.82
Wl AT
= I G VR 1,114.97 171.03 187.59 205.80 215.82
Pik: B VR AN
=S AR A it 1,114.97 171.03 187.59 205.80 215,82 224.45
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T, PR AT H e

ATEAE BOY 3 JUAE 7 5200 5 BOE (O 6t b, R 2 W R VRN SR Sk [ SR 0 Ak AT L O B
B NFENRIRE IR RRMEENR . WS TR BTN TRk FE WP RE, B
TR G A BRI G R R B R ST o 72 A TR A0 2L, A F) 2016 4E 3T RIESBE IR,
TR IR S A T SR R AN R

BAL: JITT
moH EoX
SN PR K T 4 45O 2,690.03
ARHNII R T D HE RS RN 6,052.34
HLNEESINFOZONO) 8,742.36
Bk i E@ 6,775.46
BE RN R A KT EE=-0+@ 15,517.82
PR R £ 41© 15,578.99
FIERER L CKTF 0 @=6-6
VAR T A =) R 5 ®

AFNEE AR, WEE 2016 4E 12 7 31 H IE BOY BRI BT R LERAE R
(2) 2017 4EJF
I RS0 i
AEITE BOY 3 JLEEHT SE 5 BRI SEnt b, SR8 20 4 BRI R0 e sk [ 50t b 47 b B
R AFMRATE RN ZERL . WS T EBFTNTH R R FEEONLSTE, B
TR RS BB RRERE . AR SRR BT ILE 2 5. 60%,
CRIR T AR T SR 4 F 10 R o BB R TR 4 e -

| 2018 4 2019 4 2020 4 2021 4 2022 4E | 2023 4ERLLE
ENTON 4,328.54 4,761.39 5,237.53 5,499.40 5,934.12
Wl R A 273.61 300.98 331.07 347.63 365.01
EALB 4 R N 0.95 1.04 1.15 1.21 127 | AN E &40
WA E K,
444 B¢ 668.42 735.27 808.79 849.23 891.69 | grepwy
AT 3,272.00 3,599.20 3,959.12 4,157.07 4,364.93
4 45 e -52.05 57.25 -62.98 -66.13 -69.43
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= RN 165.60 182.16 200.38 210.40 380.66

/| P = S 2 5.42 5.42 5.42 5.42 5.42

=AM E TR 171.03 187.59 205.80 215.82 386.08

Wil DA ST

=2 E I A i 171.03 187.59 205.80 215.82 386.08

ik EIE AN

=SAREL G L 171.03 187.59 205.80 215.82 386.08 401.53

I R IME S S A2

ANFITE BOY I JUAEG S0 95 BB AOTERY |, S5 B B AN SR R B 50t A 7 M
o AT ERERKRNEENL . W5 RAN TN Rk B NOLR, i
4R 254 B L 1R B R AR R 2 A2 BV TR0 5, 443 2016 4P EAT RSB AE IR,
PRI S0 SR A0 T

Bz JITG

3 H & (F7)
CLHA R P26 KT 4 41D 2,690.03
AT V2R T > BRI B HO R ME D 6,052.34
HAFANMEG-0+D G723
BRI (E@ 16,693.83
5 AT B IR ME©=C+@ 2443620
D EG) 26,09%:%
MR (KT 0 @=0-0

VELJE R 24 B R AR AR ©

NEREE BRI, e E 2017 4 12 A 31 H I BOY TR R R AN AR E RS .

(3) 2018 4EJ

2017 43R, AR IF 2 ) 52 N S W EEA BOY32. 96% 1 IL 4y, BOY [T <8 ASH 5 A,
AFIRIIES 4 N, BEXS BOY MY EVEEIAIN 5 B E i tl, JB T HA L5 L F R
EA 2 ) B BR B 15 0L, ERLME A B1KE BOY AW\ & 3V

20184F 11 H 1 H, RASEHELS BOY MHABRARZIT (LF 2016 £F 10 A 1 HRAREIT
PRSI M 5. 1 (& IEPMLY, LEZIE (2016 4E 10 A 1 AR HRISITHHUR E 4 (55
KAL) 6. 1) FARMATREFSIEMERMEN (B HHELHE 5 L5, Ldh
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BREH TN ST 4 LEH), LUEMEITE, EFSHN 5 LA T HEANSTFE R E6H
24T, ST ASFEBT 2018 4F 11 A 1 H¥EKXT BOY A EEZ) I % i HIA, (X
BOY DY B AT ERFE, [H ULt BOY (4R 55t A VE R AR A A% B, 4% & HE N Bk S
REREAT T HERL RS

HIFX5 BOY % BN ¥ A K T A MR HHAR B2 A RN EO S, R A2 i
FIRME,  FEA IFHR AR ol FAR B AN KT 2245 A AT AT B2 752 A SO O AR S R 6
AT 2018 £F 11 1 AXS BOY AEAAFEHEL, FEMHMNEGIFTEE, FEILE 2018 4£4E
REFMBIIMM R EE LR G IFEER UL, EiZS 0 ECaEEA RIS BoY
AR AR B R

(4) BOY iz ==& E B Giim B AT Bt an T

AL TG
i 4458 2016 4 & 2017 FfE 2018 4F
DM 2N 3,272.99 3,836.77 4,543.97
2 B S TR 2,088.53 860.26 126.93
ToE Wi A 3,763.94 4328.54
TR S A5 TR ) 1,114.97 165.60

AR 2016 SFE K 2017 4FBERIE/ BB ATFEE REESHHITES T CRRE 4
k) diit, 2018 SEEEHE A/ BB ATFIEZ KBS THIES RRREAYO Hit, Lkt
PR BAT NFHES . WATRAL % B4

MERFTUSEH, IR SEERE YN« Sz 8B A0 jE R IR AR TR 2 R A K.

CREPNIR, 43 WAL AR R S 4G IR A olb S oM DU A 0 2 T340 25 S0 8- U1 R 0t i 7 B 7=
FEM R HEAT T OB I, PR IR T s MR B ARSI B IR & TS e AR
FENGEN, AEL. AFUUET A " TE R A FARF A, SR RRENRE RS
HU, AR RIS v AT 3 B 5E IE A1

3 AMIRBNN B YR R R AR, U BT AR S B R R R AR AE

o 52 -

53 TR 4 B R B I R B AR R n T

[ o 2018 4E IR AT 017 FMRRE | &
A AR 37% G T
B ViRIEBLY US| s s .
| | ARRAEETS EE AR AR T RBEN D | -
U, RSB ROV 7 SR Se B s b 4 -
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S . 0B ENFEE | 07 ENFES | &
2 RETRA 1 e .
— - - TR = R,
FRAAT AP RIS, ABSFm e, 7o SR by | o LT e . .
2 | BRI 35 4R R 2 2 R R AR e VEEAIN, | AL RS
FRTEAES | Fibr LA RS
3 | SN S BN B L BRSPS, P 5 0% 5) | B, AT | BRfS, BTl
TSR B A A, BRELYAE LAY hAEEENES | PAGEENES
T (4 3 T Bt 5
4 | Bl BN 0 BRAA G, ELA A LR HOBNESEN | BLEATE
SRR TR, B AL G, BEe AR SR
g | FPEERE VDK IO T K A 0 A R | o "
Ty HURCTF L 78 R T BT« AR BN 2
1 1 et e
o | EWAHO TSR H BN E LNE RN | =
R, ELSH TERR A S T
[ BEF R R RS, IR E . | m
PRI B . 52 02 Ik 2k - -
H1 T T3 PR B A Ak S5 SR R i 95 42 3 i 2018 4F I SERR 488 15 1 5 3 W Bt T 1) 422 85 15 U
M —ERR LI T B, S8 B I 4 B TR R R S AR TE B 5 . 7F 2018 4E2 BT

BiR KA Z AT, HAREETINRER T 2018 SE RN A 2 118 0 T,
UEAE 2018 4F Z HT R A AFTENRAE E T (4 6
A H A RN TR IR X BOY AOBEH H ARA I R A IR AL S S AL B AR AR . RS (g
KU EEIE KRR EIPEI REF ST AR E L.

4

2017 K, AFWMFATENGFHEEA BOY32. 96%HI R4,

BOY MIEEHSBAECH 5

Ny REIIRIIES 4 N, fExT BOY B TESIHIM &5 Hstitatl, BT Ha LR T
POBET 2 ) 4 $ BE R A UL, BRI L A R1HE BOY W& I3

20184E11 A1 H, &

BFHES BOY MM R &84T (9T 2016 4E 10 A 1 BB REIT

IR 5. 1 B IEFH), B4l (2016 48 10 A 1 BB BT UMUR H 4 (2

SAEA UMY 5. 1) TLE A R HE ST

#

44,
gk

kAt (Ep:

WEHERH S LR, Kl

RN S TWALA 4 KD, KULEITE, EHEM 5 ZRATHRNSEERI6H
2 g, BNSEHT 2018 4F 11 A 1 HI¥ERX BOY MAE IESh AN S48 B AT HIAL, (E5d
BOY V5R AT IREEN, DRIMEASXT BOY BRI e BRAR IR Iy B A AL, IR v U B 4R S 0
FEHEAT T ARRL A
HTXS BOY BEBIN BB BA K T 28 P B2 A RN E R H, RIS £
ASRHE 2 A FFARER TP AR B A T S P AT A 8 7 A SO0 18 PR 3 M0 WA A 2
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AF T 2018 4 11 A 1 HXJ BOY ANEFIFZHI, NEKEHMNEIFTEE, FHILE 2018 44
KEFHIRBINIRATH EE LR & BB LT, BB ECeEEATRER BOY
AR BLAR 5

ST TR L

GRLE, O AR IO R R AR AR AR R . AT, MRS R BRIk
IR ARSI, HOAR S K AT S A B TEIE ;44 %k R 3 J% 10 T 86 Ui B AN 77 76 BT 300U
G, X5 BOY OB H A 5 Sy 2 A% 4 (& T RO B DA% 36 B0 A 7 & ok & v
JUJ FRY R RE o

I/ 10, FRBEE, FPATFIEMRAKM 2. 38 1278, LN 244. 93%, LA 3,
LR WATMAEBEMARENNHZSER, ARG REEESH. REEELR
KR WEHFSHIHERZN

EIF=E

WEWIR, AT RATFIRIRGUN 2. 38 1270, PATEAR U RARITEICE, ZMATE
A% 2 B 24 ) £ P ot SR T ) T B TSR R ARAT AR LI SR 5 7 S SR A BT B ST AR

Jo LRG0 TR T R SR A S 2R AT S EETE BAR ICEE 2. 38 1278, SEBRASH R AARAT AR
WL 1ZIRA R SRR ETHRGERAE, ARERETRIGBNE. BRI
HIBERLT R G — e MR A SR BT SRR 4 8, 455 7 A B4R 1T /R SLIC L.
WATHERSET7 2o B T R BVSMEIREERORE M, WA A T RS M KIBGER, AR %E4R
ORI J9PRIE D R IEH AL 7= BT 6 1 AR B R AR S LRI RIF I AR R, 544
R 2RO, I IT EARAT AR UL ST 30, 3 2R [ (1T R Ak O3, A T s 2 5]
(IR A=, JEH BIGE M A R B & AR I 15 T .«

Bhr: Jigt
g L HHITR &4 R/ ARETT 5 Hm
RATHENE Xk | IREREEH, BATRTARH®
T | ENRASRRRRARAT | 1990000 %gijﬁgéif ﬁ?ﬁﬁégigiﬁﬁia
FRIY 36 Rl KB B4 ARAT IS
2 LRI E IR A 1,100.00 & WG H
8 ELAT O RS LUE A R A 7] 200.00 % POREE T
4 | HEIIHE R EERHRA R 200.00 5 AR
5 | i R PR A 200.00 B TG
&it 21,600.00
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g Aol

A%, AR AT FIRZ A A SN R RE .

R 11, SF3RBEER, HABRATERIRAH 1. 62 1278, RELHIN 472. 29%, RHIFK S/
ROBFF R RSB ERPTB. K, HRPRAM 3943.88 /7T, EAIEERERHE
K 1. 15 1275, JIWIRBINHA 0. AT AFEHR ERERHIA R REFEELBELER. FK,
W RELRERBERERT. BEFLHITREEN

[Ep=

AR TE BT ATREN B 42, RIST BB S AT ARSI I BBk R T, RSN, AFRE

EHEEEEE R O (FREUO. BEFATMIAZATEER R BTG R A
LR

BOY 2+,
] i 5o

B TG

SHIH R | e K&igﬁ o BT R AR

BT ARR L A AT
MR TR T A T2
BelRl . A2 AT A TR
BT T T B, AR
$HZE B Ak T A T
W, A2 47124 7 Bt Ht
Ik A 2 47 e | BRBTEERE EAT
EEZ%ﬁ 500,00 mgﬁg” FIRSHONE R . B2 X AL B
e ' KLATHIN, S8 RRET
‘ ANE 2 I S
HETED T b Tl A SR
5 5l W 2% H B T
hEHAR RS TEN, BA
ST R SR S, T
R,

w6 7 2 47

pin

%ﬁ)ﬂéz\ﬂ%/\jf<'ﬁiﬁ4
MR Bk, AR

RIEER r)ﬂi/\jﬁ AN 1305
CETTRLY ¥ E iR o

STAEISE
X7,

Lt B AET (Lig

By O
A

11,000.00

L5338 5 it
VLT.U:_tI.],J ;)u
iy e
5]

2018/10/16-201
9/4/16

23 ] [ B B4 2 J £ 5k 11000
Figt, HAT LERYEEE
S 4.19%, JBTFEIER
MRYGHE, LR/ ATER

A HXT‘A"‘*

IR

The Best Of
You  Sports,
SA.

3,943.88

i

ZEPEA

RARAT R

BRI HEF
2R 4.35%

2018/11/15/—
2019/5/15/

%,Aﬂﬁ Ei%%%+A
R WEED, HFEAF
2018 SF 55 = I 7R K4
UGB . AR 2018 4F
10 A 31 BELHRESRZ 5T
Bkt ARG PN SR EIPS
I fH K B ORI R 5 BN 45 )
(2018-070 &) .
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SN

ZAZAET, A3 FADRAT KR R RS T AR A A b S THAE TR SE 6

I 12, FIRWE, AFTRITAT 4525 A, RHED 22. 40%. (1D HERAPRET
B RARA 2 1,39 1270 [FIELIIN 40. 12%, #HEARAECH 935 A FILED 39. 21%, #EFA
AAN B R ERNREEEAEME; (2) FEBHAPRETE B 9076.54 it A
Ebt¥dn 30. 29%, 1TBLARAHCN 263 A FEEIKD 75. 31%, WHA TR E LRAZERIRERE
AR (3) BIRMATRAERTLEM 5115. 70 At R 13. 76%, HARARASCHK
379 A R 28.08%, HAFMAEE LRERWERLEE M., HEHFSHHRRE
Mo

EEE

I BOY 2~ M 2018 4F 11 ABAHMN AT & IRRICHE A, A7 2018 FREXTIMEE
AZATIARL, B, AFEKE 2018 FERMHARBER, RERZIT. BOY BRAFTMA
DR ARSEE, (R AR AR TRIERTFATNAREE, SHERTAANES
LERMAMLCE TS . RN, GRS RE, WK, A2, BOY AF 2018
FRENBE = RBERABANA A G HIREEEN, MARNEHFRIER. NERBERE I
FD & AR AT 42 4F % BOY A H] 2018 4R 1-10 A K A 15 f Bl 7 500 o
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