=IFCHR R E R R IEE EE S EIESHK
RES 2019 FF 1 SEFHBHF HPPHE

EERR
(—) SRR fi [l R AL B IR A BNF R0 e 4 (DUF AR “Sb4” B “AM4” ) hEEEHEA
W (AR N R ENE AR P A &) (BUTRRIRR “ (R &7E) 7 ) o (ATF SRS B R s R # )
) (BUFRIRR “CGBIEINEY” ) VORGSR HEE I INE) (LUNER “CHEINE)” D CGEFRRR
S5 BB EINE) (LR “ (B RMBEINED 7 )« CATFSEEIF G5 5 5k i v R
HMSEY (BAURFAR “ CIRshitE RS HEMEY 7 )« CRKA M R iR R TR E R A R AR e R S
Gy (CURERR “HEEEF” O KHAA M E5E, L P EIER 2 2015 43 H 31 HIEK VAT
[2015] 483 S HETHEEM, AHEHEEFT 2015 F 4 A 10 HIERAR.
(D) HEHHNALHAZERA RN EESE. . 28, AHEREEEARANEEFEERERRS,
FE P EE M, E R ERE I X AR I S SR EM, FEA R H I AR EE S M BRI A A H S
FIWTECLRAE, AR BIB T T A GG AR o o [ IE 2 AN 4 (15 5 A M 2 7T 3 Wi 55 S50 L S
FIWTECE CRIE .
(=) BBA KR, BN (BRI ANHE S i RN B S AT 23 .
() 4 A SRR R R I, Fe 45 S B 1 H AL S L SO AR R A R 4 B £
BIERIIE -
(LD FE 4 P N ARIRAR SRS L SR FH 1R800 1 DU BRI P R e I 7, (AN GRAE #5 H A B 4 —
SERR], WAGRIIE BRI R o
) REESWR TSR, BESMESFNIES TR SRRz, WREEREASELE,
AR RS A ARSI B SEESOrF, AT RACEE G i 1 U U 2R AR ALE A= e
AN HEE S RARAZ RS, BEYERIWTTY, SHAE (BRI B4R B AL HOR SRR AT N E R
ML, PAFHES R, TR B GBI & R . R AT £ P R I 3 1 XU A4S IE
RIS S R I RGVE AR, AN HRESFRAA (AR R G AR, R 8E [m] B2 2k 5 U Rt 3 1k XU
BEE T I REHR EA (R R R,  RAS BOE LRI B A5 7 T R M5 R, R W G S % S 5] 3L
HIREE G, 5%, RESRIBEHIES, BT S T RS KT B3 0% i, L TR0 XSG 0 T
Weai KT i T o ARG . R RS, (KT A4
(B ARBEERTET /MO AASEESR, 2P B B AR A T KU A F AR . /ML RS GRS
F R 2 45 /N A S5 55 RAT AT R RSN 08 7 s S FasE « SRy BRI ME AN B8 L (5 5
3 B FEARAE DR 3R 5 B AR I AT 18 AT 5 1) S AT 170 5 TUSHMAC i 5 S A 2 6 26 A 2 (Y PT REE,  IATT A3 4
BT R T B o B nE S SRR TR B AR RGN, (HASRE T84 RUIRE o B PR KU 4 HR /il
BFEGR T B 1Ly 2 BT R AN BRI, A7 E AR I PR ME BTG R E 3 M B SR I AR B 51 S 4 2K 11
ArREME .
O\ S NIRRT NI G0 “LF A7 J0, EREMMEBREIRE, BeEERns
B HEAR A S BB R, R A BAT 5T
U AHFHUAPCEAEEITE NG . AHERABIRAN AL N 201944 H 10 H, GX0
S AN E R I H o 2019 48 3 H 31 H o AT FHE RN B b I 45 50 R 4w i

HeEHN: SRS GEEAARA A

3
3



SR IR g [l 4 R G B S BUIE SR R B R SRR S i ] o

ESHREAN: DEBHEERITRNBRAE



SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

(—) FEEEH AN
LR SIS S A TR A A
T WYITAR X DU 155 B 5% 121 2
WAL H#: 200346 H 12 H
BEREN: T
EMEA: L3I T ANRT
L 0T IER 34T [2003] 76 5
FrAME: PRYITAR X A DU 1553 B 95 1 EE 21 2
Hif: 0755-82370388
% PUIRSS HLAE: 400 8888 606
fEHE: 0755-22381339
BRRN: Bi5RH
JE 7R 2 TR S HE 8 LG A«

75 JE 2R 44 R H % L
1 K UE T3 A A PR A F] 49%
2 ST e B PR A A 49%
3 FEE (ERD HRTUEA A 1%
4 R S A PR A A 1%

At 100%

il

(=) EZEAREN

1. HEEEHNEF A

Taidet, FHK, BT L GHEAR E N ROK 220 e i B g
TR s FL ) B A A B 22 WA 25 i B T, UEZR R BRI B OC RAL R ALK L Ak
K, UFFRRL BRI B A O R AL ALK N RO 2 W] 5% B S A
23, PEANREERARA A RERRA, EE. DI, EREEAR S
A (ERFLME AR HERTRALESE . EHR I EERTEA
REARAFEFK, HHBIL, FIKMIESEHGRAFHERK.

RERSE, EH, BAH, SUFEmit. W5 E NGRS A R
NI T 10 S AN SR e (B4 S e N B | TN S i€ 4 S 228 1N = B g g it



SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

AIRAF TpHEREE, LR E AR, o EE bR A IR~ m 155
HfE B g, 2011 £ 7 AIAARLF, BUEA R EHHR L.
DrEW A, EE, TREBML . BAEERATE R TIN, TERAT R

B PREEI L3, Capital House MEIHA A A E ML, 1992 £ 1996 (6] H
FHEEBREEESANSEHRRSRR, T 1996 & 1997 FEHH FE A FFE .

1997 % 2000 18], EAREBIRACTZR B4R, JFAE 1997 2 2001 E[H{EAE %
VS IE 2 0L ) 2% 0 2 B O o BT S MU [T S R IX o s AT B

e, #EH, @PUE R TR . TR B AT BR A
NFHELEHE NFRSEREAHE, SRS HE ., AF SR A S S E
B AEKIIESR RO A RA R LS. HERR.

mESEAE, BorsEs, et FlSTtiasa i (HKICPA) | #[E
FRVE A NS TR (ACCA)  FHsHOL SR (CPA) « B K AN H 2 it I
(CMA) A I = E LB R vt s A% BR B Bl g e S iR, 1972
1977 Z T Frsn 4 it Imdk « B B pies it iqT 7 [KPMG] . By “AL A4t
AT ” BT #

WK e, MOLE S, IR AT P S T 45 BT A U,
FETFHE T LT ARTAT . 35 [ EITAT Clyde & Co. MIERIT LAE, 1993 4F KL #
EIEBIMELHT, HARIT G DTS FAHEIT S AT &N

G, MOTEEE, UL AR AR N RARAT SR A W R
G FAERNGL R E N RARAT ARARAT SR I m B b A EARAT I
W B S B D 2 AR AT S LA ALK L B L AL P N K
Aulheatl: BEIRE RRATAT K BEEAE AL h 2R BB 58 2 8 HA TR

2. FEEEHARFESA

P+, WEE, S SUERWEETR I A IR 2 =] I 55 e 2

At M, EEEAAIL . SRR HCRK ST S TR,
RS 58 HAT IR A R0 H 8 55 R il ae B Al e 2 K X
Mg o BRSO 588 BT PR A =) IR X AT EUR

AR IR ot W, EEHAN . BRI TR R E (S SiHImeEEss
It AR MV ARATIRIN AT VI 8 o DA S L < B IR 2 =) ik G 55510

4-



SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

.
B, IH, TREEBL . SRR RSS2 5B B . T
SR A I 5 < AT PR A W) 58 5 B R A M

3. EMAEHEAR

Tkt EFEK, ®HHE L.

RS, BaH, WP L.

CHEN WENYU (PR30 , BISSGE, TREEm L. ST Eg I Bis
B H BT SR R T HREN, P AR B BE AR GEEM
MDD RPN EIE R R T LT BBt 20 & 8 BN SR 45 oA 2 NG, 22
B VEE T ARAT CHni) Z WX EERR ey, FEARETAS
EHL W R HEIOS. 2018 429 HIMAARAH, LA RIREISEH.

ENE LT, BRKHE, S35t SRR TASERITERIINT 247 B bRk
559, ARARACIRIUE 7 SR 7T T oA il i NAZH G . 2003 4 3 I
A, PUEAFIREISEH,

B, RUBSH, ZUFEmt. BT E Rl KMV AR, £
[ DU AR T (5 2 o S I B R A B IR A W) B 20 B L 32 20 e 523 ) A 33:
U [ B 587 A B ) (g [ B B2 A IR A R B B i, 2012
F8 HIMAARAT, BUEAFEISEH,

AR, R R, HERL . AEARRYIR RARAT AL 5 4047 SRk [F)Y
AR A, T E R E MOE TN A E A ORGSR
TR R BRI AL A WL KRB 5578 BAT IR A 7] S AR NSRS 278 . 2016 4F 3
HIMAER AT, BUEAF RIS EH,

RS, BIBAT, SPFEmL . SRR E bR LR A FHE
FAREIZ R, IR B0 IR A A HUAE B S 2 2 A R 3B B . 2003 45
3 HIMAA AT, BUEAF R ML,

XS, RS, &SR WL G AERBOREZIN LAEALR]
FHG RS B BRI, GIEZRE RO AR ic &, KIRIE S50 2 0
7T 01 S S 3R AR EAE ATEGT RSS2 HE . 2003 4 3 HIDAAR AR, IAEA A FH) &
72,

MRREPRSE A, B, b o AT BRI AR KRR TT AL R XN BB Bl

4



SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

=

HEHAR, MTESEHEARA A REEZTREEREE. KRB AL
SARENEE . 2008 4 10 H IIAARA W], HAEA A E %2

4, RFEGIUT RS LI

AN TR B 7 7 50, B AR T T Ak N A 3 R %% 0, 4
RS, AFEESIUT RS LI

Jitsted, THmAd. BARET SR OhED ARAR. 2011 49 AIIAA
Aa], PAEREFERAT AT 5 5% ] 5 U i SR 78 0 R S 2 FEBh R, [ 2015 4F 7
H AT U e R & 8. B 8 FIESR . B AT E L .

B AK: L DT HE 4 20 1 W B B 1) ik 4 A R T BN (1]

KRBT IS A A 18 T 2016 4F 2 % 2017 4F 2 & F BRI,
W [l R TS B VR A DGR SR B  E 4 s 2018 45 1 A & 2019 4F 1 H B HLFRINK
YR E [ R G B R A AOE S R R 4.

6. AHE G PUAT K 4 28 PR AT FA I G B G 22 2R (1 155 1O

AN G DA FE 4 22 3 5 A8 A b AR SR IR 491 2 [ 4 R VS T B VR & AL R 27
PTG, FODK Ik 2 = [l 45 R T L B R & BIE 5 B R 4. S I 2 A [l 4R
RIAGHCE IR G BUE S 4« SOBHK I AR 22 [l RIS T B R & IR 5 R 4
K IR A 7 96 BRI A AR 5 B0t 0 4 . S K30 5 it 25 P [ i o P TR A 7Y
TEFF 5 BT 2 G AN SRS 25 (R $R VR & BUUE R R T B e B 0 3

7. AREE TR LA T S B ]

I

\

}

24, T ]
ENFE L L 20154F 4 H 10 H-20164E 4 A 19 H
Ji%s 4 201547 H4 H-24%
8. WMEREEZRETRLIE
/N OES 47287 5 SHAFBAE . pERENRBEHE ., FHRESR.

o als . REamRREHR.
N E R R R R Ao R A4 RS T
R, BAHE
CHEN WENYU (BRICTF) , RIS Z R,
EMNELL, FlESHE;
Riggied, BlagHEN LR B R v e
R, AT B e SR AR AR T S



SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

XIEFAE, BAEHE BT T .
9. LR NRAZAAFAEIIRIE R AR .



SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

—. E&HEEA

(—) LT N IE N

1. FEAE L

SR [ R B ERAT I A BR A F] (FTAR: R fid 5 4R AT)

AT LT IR IX SRl K8 3 5

IrAtdE: G PEIR X B fh KA 3 5 A

EERERAN: KER

RALI ] 2007 43 H 6 H

ML A IRA T

M EE A 810. 31 1Z7c AR 1T

RS RREay

HEEW LR R HE B L 5 P ERIESRIRE  (2006) 484 %5

BEFCEEBMC RS RV (2009) 673 %5

BRRN: T

BX A HLIE: 010—68857221

ZEH: WIRA AT RIBER . . KA HEE NSRS
IR ARG, RAT e iR, RERAT . ARBEAT AR BUF iR 3K
TG eRlfisE: ASEFRNMEIRE K32, ABEANE: WNFRAT RIk5s
FRHE R R 55 S A8 O AR R SRR OR L 55 SRt ORISR RS &
A ] ERAT b M B R LA S B S T 1 At 55

ZH & B R RIS P EARAT IS B R R o, P ERCEE B RITH
FRTTEATR (BROLT 2007 4E3 H 6 HY T 2012 4 1 H 21 FARIEEEAAAR T Ky
B HHIS 5 s 8 ARAT A A PR A 1 o o [ HIS IS i 8 4R AT A A PR 2 w1 A v 7k 4 it o [
IS S fidh &8 ARAT A IR D4R & A 3B 55 77 At LA OIS AN 51, MG AR R AN AT
R v ] IS TS s 5 ARAT AT PR DA A ) LE AT R FAT VR R R I R BB 180 mh AR
X5, PASAHR AT 45 9% R AL 5T AT o v [ MR &5 ERAT IR0t A7 B A ) 1%
FrRS “ =7 L RS /hMlk RS 2 R B RE R AR T € i, K%
MR 2% AL, amtb s, SMRMEEE, AR 2 B R &R
JR&RRS, IR AR ER KM, SRR RET KA.



SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

2. TENGIEN

oo 6] S I fi 5 R AT I A T PR A BB AT BT L 4538, R R AL L A
AL RS AL BB HASAE. BUE R T 23 N, &R THE K%EA
FHCA 227 R4 DOl B ks, 90% 01 T BA =F UL ERSIE T, A&FEEN
FEE RS A

3AEEW B L E T

2009 4E 7 H 23 H, H [E HSBUE B HRAT 4 AR I 5 B A B % 2 [ 4R
TS B EBE R ASBAHME, RRIER RS HE T, 2RER 16 Kt
BT, 20124E 7 H 19 B, B it B 4R AT 48 Hh [ ORI b B S D st
HE, PRAFIRIG BT BB Bk . [ MR B ERAT IR DA o bl BUIRSS gk
RSB, RIET IR E RN RIEFFEENL S RS0, M R FE A HL
JE ARSI EER R BE RS R, T RES R ARk Z
P P IR 22 4 L Tk A TR RS, RS T SR —Er
o

B 2019 4F 3 H 31 H, 1 [E MEBU & RAT R IR IR A 3L 85 H . &
A, o S ARAT O RO 5 UE IR $5 BT B 4 L BE 4 N R R E R P B A B
R EFETH R RATEI = 8 RN AR S ISR A 7 B R R
T REEFETEHITREZ R~ RUNLE T RAER, FBEIRE
40742. 1542.7C

() BE4HTA NI P 35428 il 1l B2

1. IR H x

PENFEGFEE N, o [E MR & HRAT ™ ks 18~y [ 50 R AE D 55 I ik
AT E M ERAT NG RGN E, SELE EE. &g, milk
S IRMEIZAT, PRUERES M7= 2 2508, MR S5 B0 B S HEm . e I
I, PRI IR N BB e

2. B I 2451

o ] SIS i 5 BRAT AT R 5 AR B IR L s, R AT R LS P
PEHCAE, XSFEE LSS RS TAERHT R AR 3 SR WS L T TRE N EX
Rrizhilhbes, A& TIRNIEIRE N R AT E S AR IR B TAE, HA s
ATALE B RE A% 1) AR HRAU AN R



SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

3. P IS 42 i 1 J5E B 4 it

FEE ML S5 B B R GE S8 3 RO EERE IR &R, L 18 BRI B A A
BEHRST SRS, T DLORIEFE L 55 F RV S A RODUAIBE4T s Mk 25 N B3R
F ML TR LSS E B AR SAT B AL B R, SR ARE AT SR
A S5 BN EAZIRE R« AP T, K BRI R, IO AR A R b
FEAFXCIIRE, HMEH, Std &R, W5 ESHTRYE B9 AR
T3t Pkt A SSSeIl B s RiE, Bk AOSFESIIR L, BRRGEE.
ML

(=) & HE NG 8 BRI Gt AT BB T B AR Y

1 B IE

WRHE (B i) ML BC BRI, & 5 R I 20 €
TR PSRBT IR A D R e S R RE, 3k
Bl BBEE L A AR OUHEAT E, XS AT N S T BUXES $R 7
SORFLIRIILMIE, [R5 B & o 78 0 Oy G R BHa E TR (K 2t i
FARZSIRSSHA, EE NGB NBRRIE S EeEEAN S5 a2
RIS IS5 I SO DLREAT R A S

2. B

(D) B TAF H s 3 S 0 E T R0, W&otk ez sl faprit
ITONT I, KBRS LGRS RGO, S E K B iE s, 5
HeEHNHTHIZSE, BeHEAIE, ARG EIER 2

@) W2 & BN WRIFIE 2 J5, MP RS R RRaE . BB R K
A2 5y Xt T2 WA EAT VA G R E .

(3) 18 AR BARR AR T BUR IS G i A 5, T 5 T EE R BN
BEATMRREERAAIE, EORFRIFAIIE, JF KR e 2

B PE RS BRE
CEEVN R (b g/ g

.

}

= BxXRSBHA

—. MBI EN
1. BEHLK



SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

R SIS A TR A A

R FYITHARE X PO 1S5 Bl 55— 21 )2
IRl RYITTAR X RO DU 155 B ®) 355 21 2
HERERAN: T

L ST IEIR AT [2003] 76 5

Hiif: 0755-82370388-1663

fEEL: 0755-22381325

BRRN: JE

BPRSSHEIE: 0755-82370688. 4008888606

P www. igwfme. com

e BN EIEA L ARV E A 0 & B _EAE 5 RS0/ W12 5 HAN

ATENX BB G CRAARDA 2 R B AR HE)

2. HAREENY

SRR S B ARAT IR A PR A

TN IR Mtk 6T VRS X G Rl 3 5

EEMAERN: FEAE

KRN BREM

f£E . 010-68858117

7RSS HLTE: 95580

HRATINIE: www. psbe. com

FEEGEHATRE (& IMNE) MRS ERSMIE, GRS ZERE

WU AT G, JE SN AT A i 55 .

— N

AL HL

Lk SRR S E AR A A

R EYITTAR X A DU 15 5% %) 35— 21 J2
IrAHE: TRYITTAR X O DB 1557 Bl 355 — k21 2
EREN: Tk

Hi%: 0755-82370388-1646

fEH.: 0755-22381325

-11-



SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

BRRN: Af5L

= R A AT 55 P
E S N B AL E TR
FFr: AR 68 S Al L 19 £
JroAaHbl:  EUETTARY T K 68 SR A a0y 19 4
s N Ay L
Hii%: 021-31358666
fEE: 021-31358600
ZIMENT: BRWLL N
RN INE

VU B < I 7 o TH I SR 55 P
BPR: BHETKIEPRETHTHESFT GRS E &40
EFT:  LHETTI AR X Bl X WE PR % 1318 5 2 R ARAT R 6 %
JrAMbE: TR R 202 S Ak E 0 118
PATHEFZEIKN: FFF
BRARHIE:  (021) 23238888
fEH.  (021) 23238800
KRN KREF
SIpEMETHIN: VPRREES. RET

M. ESHZH

SRR AR [l R i e B IR & T UE A R ot 2

H. BEEpRE

RLIF .



SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

N BEERE AR

FEA RGNS TR T, BRI E, FREE
BRI HIRMIE, 1 S aRAe b S B R T R RS e Wi

+. ESPREFE

AR B G P B AR B A VA AT BT RBEER CEAR /M Bk b oAl
Zerp ENER A BT L 6igF CRUAE E A RRGE AT A T 28 2 1 L A5
PAT G R AL R 2~ FTE T ISR R R B O R A TR B
REBAT TR BUR SCREFUR 153 BUR SCHRP 57« 87 BURF 5T 537 SCRAIESR S /vl
BT AT AR 0 S b 2 rh BRI 2 RVFIRCBR I Bt [l L ARAT A7
A CEFEPR AR E S A RAT A7 0« SL iy TR BUIE. Bedie 0
DA 28 i IR M 2 SO VP2 e e BE 0 e fh it TR, ERE AT & IR = A G
E o

UNVR A B B WU LU feVE 2 e BB A Fr, BE B AR BT E
MR A, AT AR NN BRI, I R e A R A R G I B
TR RE BBV o

B AR BT H A LU AHE G B SR B b 2k 5 B 1 LU By 0-
95%. AFEEREN 5 H HAAEIRBRIEM IS AT AN Z HIIEE)E, M2
TRFFAMI T 2 5™ 18 5% DL B0 2 HAE — S DN IBUR gz, bl
AU E AT A ORIE SRR R -

I\ EEHHR TR

(—) B AC B RS

A e 5 R O3 A 1) 5 UL < b et DA S BB BB T I e B . T X
K @B KRG 2, B SERSS. GDP MY, [ € 51~ % st B L 1t T
BESE AR R L BT T ALRL R RS MRS AL A S, R SR i e T 37 P o



SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

TR, RIERAT ISR SRR ARBUERK, ERAS T RIER
FLAil b PPl 2 ML BB AT BRSO T WS iy AN, 3 A
B CMEMD A5 XS T 2 AR BP9 Bt il 5 1 R B U B8 7 e B L
LB RR T AR B O E T %

(=) FiFFBIB R

IR AEDRAE B IR A ME RO FEAE b, SRR 2R FU0I SN . {5 FH S mE A 4L
SRS AN S5 & RIBIR R BT, J1sRAE SR 2% S KU ) 2tk SR IRz 2 At

1. B Em e d & A ERETE I E

IBIEXT ZZE B O TR BOECR L i 85224 SR LI, 4
BT (MEMD Bl R th 2 A sh K KgEE, e da AW, it
AR S8R B~ U e =, 45 &I e B AL A e SR B L B

2« H R EA TR

A A 2 5 2 AR B AR EEATAR, X LEANFEE IS AR5
SRR %, 4G HBRENIE A B w7 R & e YE B
ERRE, BT A R AT .

AR dh A A . AR SADLE B AT IR 0 6525 P 2 2 R
Bompfiigrs b ABAFRAIMERI G o AAEGBHEM G d B itk
IR R AT e 40527 s e, YRt F8 7K1 PREKT T 75 B T 4 190 R LE 1 7€ 1 B0 €1
A

OF R T M

e PN 5 VI BR B do B R AT B 5 LA B s A e R AT Bt e A B
2GRS THI AT RENE B, TN BOBOR . 52 T BORSFBUN 2 W& SrBcim, 7t
SR B G HERORILARESS, R B TN 7 35 M Z K- A2 sha %y, LA
Jelleas A 2R A H o ATV T AR ACHR ETH, BEARAL G I A Y]
AR N BRI, S A A . JFAR S Wz = il 2R AR A5G 00 1) S A B 11 £5t
P AR GEH SRS R . W A S e IR T 5 5% .

@ F s

HEEHNFVIREE G Stfi. Al (AR GiEEA R AR A 2
KV, B S IGFRBCIRDL B VEIR DL BL AR AT NG BRS04, oF
AR 2 AR BT (8, 8 5 B AE AN R i 2 2 i 2 T O B L L

-14-



SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

.

NIFEFERE, S E S PrA 55 IS R SRR AT VEH B 55 73 Hr A
AEWA 5500 Mo WSS M D5, ARV IV S5 4R R AR e, bl A L 557 S foi 4
s BETRE A A R A WU 5 AT Yoy, AR St (RARE ERE .
Yy LA R AT SR A FE AR ) U 32 R B IR I AT 15 2 WA St » s T
T3 ARVEFIZ ARV AR ARG | 7oy UG 2 248 0F XU ) Al B 3 58 TR AU ) £
N2 72 i ) v S AR S EIVA D i 123 O S i v e b DN v o 2o

©lingIv S

A, BRI o WALl A Y 2k LUA BRI, O HIAH SBSRR A ZZ BRI, AT RASKE
NIRRT 1S 2 26 b 2R BEUS AL B 53 7, RO 28 20 7K F AL T A X i AL R 5 57
BEE R IR ARE A, iR R R A RORE 2 4k, AT I e g Wi o = K
B BT IIAT I T R, R GUR U R R AR, HE SRS AR A

B. BZEHMG . A BRI T Frilan KA, I8 1 BIER pr 3k fs 5t
B TR DSRBGE B At -

C. MM o X P HARRAL K 155 R ZBEAT 204, AR A Z2 AT R
HKAE A FIWT, A MTBEATAH N 7 B o S HUPARZE KT 48 /N, ATEAEA
A 2 3% v A 51 5 R I 2 Y A o R AR 22, 383 P o A 22 A i /N SRAS A BRI
s TR ZEACHY RN, w] LSRN a5 A 1 27 [R] I S A2 25 s 19 15
75, PR ZE N KRG BB .

D. BE7" SCRFUESF R 0T RN o ANk SRl R X AR 5« SR AT B IL AR | U377 thsh
P UL R Bt B 7 B AEAT s AR S DR B RO BIE 7T, T B 7 AR R D e P AR
e, JFIEIE W FUAR IE TR RAT 26K, TRINSE AT 2238 R AT AR IIE TR I A 5
e 2t AR RIS o (RN, i 78 PR NORE 3 D) ORIE S BN XS s RO UIE SR WAL 2 4 XD 520
EREIEHIAME B Jas R M2k A IrIs i DL AR T2 58 Z L= S5 AR AR Sk
FE RSB RITE B0 T, &5 G5 AT AP S P B, o33 JXURS: 1A 48 ) Wi it
r AT, USSR R s Y2

B. AIFG AR B BT RN o A) AFRH B 20 B 268 < B AR 2 90 28 A1 1) 222 0L
AN Rl EEE DL 24t RO BOR . Hiimasmsia o, IR —HrBum
WES, bl B B e AR AN T ORI X O o 38 I X R e Bt il Ay



SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

N Delta REUWIEE R, THGE H I M B P s ) St P R — B B R B
Mo B) EEAMI L FE S HNARYE N« AMHRFFU AR, 18 FH SR I S 9 4L
YEFE (SRD) XA I+ AR I A R BEAT 2 056 2 MR T, kATl
SR A FIEAR TR B R PR AT o C) Al {3 M A B AR T 43 A A A
k., iZH PE. PB. PCF. EV/EBITDA. PEG % AH X i 1545 LA A& DCF « DDM &5 £ %} i (i
DTSR 0 2 5 0 R SN AR AT VP Al o FRARAE B 10 5 52 00 24 1 A A% R0 H AR A%
12 FHEARUE NSRS 73 0] v B3 n] e 4 65 05 24 A0 (0 BR A A AUAOKR H AR A%, 3R4T
BB

F. N b R ST E SR o 0 NSRRI 4 BT W 5 HL e A R L e Wi s
SRR VAR TEE R AT T, ARG 2 hnak F R R AT, R T
5 ETFRARSS G, EEIE RAT T M SRS S LA E RE T AT LT R
AMA TG G 7055 5 T A W LSRR A A B AT BE T, R AT R RAT NHEAT 7840 TR
b AR 53T

(=) BT

25 35 o 3 1o R 4 0 T A M IR JEL R DA R BERIE R 1T B ST AR, 0 A e 1
LA BA S BT S e SR A S P R A A o AR SRR T T, AN &) P 2 &
NBCEEW T AR E (SRD) X Aislk AEAME AT IR N B 70T, e — D42 3
52 8 T HP B G0 5% R A SRR T T I A R I SR AT R

AN H G O BN “ ISR SR BE e (SRDD 7 v B AR #E 3 BT SRS
BT A E] R AT R A ACEBEAT S50, e R RN . o SR

O & (Franchise Value)

FHMA EHEAEE R AR, H—EA T A MRE: 776
ST REST OB | 08 82 4 A3 T M A4 (0 B B I 2 R s TR 55 IS 42 0
S ELVKE TR AIE R K, KRN IRREEE A, FH
TR IR AR S, BTG sl 5 E, BB A (A

@ffifH/KF¥ (Valuation)

SR M WA = SR T AN R R A E AR Fr -

RAKBIE T (G) = RS R B T2 =) il B 7K 1) 5 2R F5 D PEG,
71 28 6 b A RIS K 3, Oy T AR 8 N RERE IR B SRR H bR, FRATTTE IR I AT
W o VAR D SCHEAN RS 55 L TRO K T R A DL IRC I I 2

-16-



SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

P EBEE (V) o AT R N AE OB B Al R 2w B 38 Pl 8 5
PEAR AR AT LU TRANTEEPR IR M E R I R, iR A w0 Bt - i s 22 5 5%
A A B AR 7K R W 2 =) )& BAME, S8 5 e IO AR T & B E AR AE I
SR .

Wi R (D) RAMKEED LSBT IGEE R EE . FRATHRE s Y 2,
FORMARFFRFELIR BB, DA s I JBE Z2KF

@FE#HE /] (Management) JEHE ARG, & H R TR E LS LT
IR D1, ZRAE, THIVE IR LLAGE RIS .

@OHHMESHEE D2 K (Cash Generation Capability) yEE LG
18 I < I I BE ) DA KRS e i W ) 70 LUK B BUK

QUPE TR i L

AEeZ H5RARMIAL S, UEBRE B, 68 R 5T S0

1. I Rk $e: BB AR S e PO, B R i 2 uriRid . BUR
i) BEimm . MEARIERER R

2. EOREA: B B XS 8Os O DX TA) A W, AERF SR LA A
T, BRG] FAREREGBRCE R A G NEE, RAERES 5
PR 5y ) K 25K A

3. ELILFE: FEEE AR B W0 I 1) A e FE O RN = AL
W, EPEAEE GG RV S AR IR & 2 NS G bR .

N BSOS BEE

1 FIRAT R IR 2 (BJRD +3% CHFIEELE)

AHe g LN FE A AR A NS T AR AR E IRl 3R O e 38 H dw . Mg
AR S, L S RAT WA ARA R (B ) +3.00%” 48 K& 73 I T6] g
g S EIE BT, T B RIS St 2 RSB S B e, 120l ST
FEHERENS ULACA I & BB HARAITT 16 L o

AR SRR KA T I e HE ik 5 BB < AR R A 1 4R AR AT e A7 M
(Bijm) » BB AT, B0 BB EREA IS & T ARk



SR IR g [l 4 R G B S BUIE SR R B R SRR S i ] o

GBI UERS, AR GEHAN USSR &TE AN E 2O EIE R 2 &%
JRAE NG L BT eI A, AT EAIF e RHRA AR .

+. ESHIXE B4 IE

ARG RG], BT m U AT XS KT BB Al U
AT 2 XU e T 0% T T I B S AR AL e G, (KT IR R A 4

+— ESHHFBESKRE (REHD

S 6 8 B 2 I S RIEA IR S P SUR AN A R (R C 2K
RSP PEMRR B R IBR X e A A I S | YRR T A S B AR A AN il S
Btk

SEE NPT EIBE@#SERATRELEEGRAME, ca8% 7T A AREHas
Rt RIERAZNEAFERRICE. R IERRIA B Ry AREHER
T B 2019 4 3 H 31 H, AR TP s S5 s R e wi it

LREWRESH=HEHR

52 Tt H &8/ o) i 56 4 5 B I B A3

5 (%)

| Bt 31,104, 149. 71 2. 82
Hrp E 31, 104, 149. 71 2.82
Fe it - -
Il 5 WAL 7 P % 1, 050, 361, 584. 71 95. 07
Hrp: fiids 1,050, 361, 584. 71 95. 07
BE 7 S FFUESR - -
Ditd ks aniy - -
SRbATAE B - -

DN - -

o Sy Qe - -
1SN IR 4 4 il 5%
o=

T | BATH ARG H & 2,565, 127. 17 0.23
ﬁ{\é\ﬁ‘

8 | HAth#r~ 20, 777, 445. 13 1.88




SR IR g [l 4 R G B S BUIE SR R B R SRR S i ] o

ait |

1, 104, 808, 306. 72

100. 00

2AREWRBATU S RO RRRAS
2.1 WEIR AT R AR E R R A&

(v

GReS

~feirE Go

i 2 g B AHE EL
(%)

AR R L

1,841, 534. 80

0.22

PR

G k.

14,963, 946. 84

1.81

||| =

R VR G2 o
LR

I

3,210, 392. 22

0.39

R FE &

ALilisk . A hEAEEELY

ERRRIE Y4

znll ==l Bepl Beyl Neo!

SRR BRI B
AL

32,902. 94

0.00

R4

2,474,923. 75

0. 30

Bl

8, 580, 449. 16

1. 04

AL AR 55 i 55l

AR FEAEANR 55k

Z|I=|0 ||

IKA S ISR R
O

)

JE R SS « AEBEAIE A R
b

HH

TAFIAE 2 T AR

AL AR E IR R

|28 B=vN ¥-=) Rav]

e

it

31,104, 149. 71

2.2 WEFIRBAT I R BB R R R R R A&

T

3R G RREE A SYHE ST FHE LB/ N F IR+ R B R B4

e B Ji S A4 PR HE () ARME o) 7 A4
PATREY
B LL A1
(%)

1 001979 e 261, 304 6, 020, 444. 16 0. 73

2 000651 ¥ J1HL A 120, 200 5,674, 642.00 0. 68




SR IR g [l 4 R G B S BUIE SR R B R SRR S i ] o

3 603899 RECE 88, 700\ 3, 281,900. 000 0. 40|
4 000568 A 48, 300\ 3,215,814.000 0. 39
5 601186 Hh ] Bk 278, 922 3,210,392.22  0.39
6 002304 PEVAT A 20, 700 2,699, 694. 00f 0. 33
7 601155 A AL 56, 700 2, 560, 005. 000 0. 31
8 601211 BB R 122, 825 2,474,923.75 0. 30
9 300498 15 A 45, 358 1,841, 534.80  0.22
10 603379 =R 2, 052 66, 546.36 0. 01]
4 E BRI GFRBM RN RRAES
7 55 hh A ARMME ) o7 3 4 T P v E L A5
=) (%)
1 | Exfiizz - -
2 | RATEEE - -
3 | &REF 163, 978, 000. 00 19. 79
Hordr: BURME SR 153, 971, 000. 00 18.58
4 | kR 60, 938, 000. 00 7.35
5 | Ak A HA R S5 110, 410, 000. 00 13.32
6 | i 560, 381, 000. 00 67.62
7 | AIEEAT AT AS ) 49, 201, 584. 71 5. 94
8 | [FhkfF B 105, 453, 000. 00 12.72
9 | HAh - -
10 | &it 1, 050, 361, 584. 71 126. 74
5. R G IR A RMHE 5 EE B2 BHE LB KN BT 42 MRS 3 R B 40
s GEsARE] i 24 R ¥a Gk |ARME o) | HEERRE
Eefl (%)
1 101554029 15 F# 2R MTNOO1 500, 0000 50, 995, 000. 00 6. 15
2 101801498 | 18 W& [E ¥t MTNOO2 500, 0000 50, 565, 000. 00 6. 10
3 071900002 19 7 CP0OO1 500, 0000 50, 060, 000. 00 6. 04
4 111899757 18 HLMH4ERAT CDO48 500, 0000 47, 970, 000. 00 5.79
5 101469005 14 JbHEZK MTNOO1 400, 0000 40, 572, 000. 00| 4,90

6.8 5 HIARIE A SOHME o Fe S B 7™ (L K/ N HE R O RT 48 B SCRRESR 3%
R4
AT G AR IR AR I 5™ SCHRALE TR -

-20-



SR IR g [l 4 R G B S BUIE SR R B R SRR S i ] o

7TREWREA RMME SES B HE B/ NEFRIRT LA St BB R A
AIE AR WA AR SR

8.4R & WA A AMME G E S F 73 HL IR/ I AT 44 BUIE R 3 B 4
AT G AR S AR RS BUIE

9.k EHIRAESB B KRB 5 LU

9.1 REWRA B SR FBHRI SR AR 4

AT G AR A WA RS BRI 1

9.2 AES TR BRI N RBUOR

AHE G S GRS S, VBRI F ), S5 EA S (R R e g

o e SRR AEAE 5 AR I EORTE  RT A PPIR L BORAB . e
AR,

BRG] ST MR RBON AL X I, R RN R AT T, Yo BRI
oo AR S ISR B AL O 0 DU, LAt 2 SR 8552 03 R Sk
YRR B AR IR I B 2 (0 B S0 B O A R R, A e
B AT G BRI 20 58 AR

10. R EHRAE S H K ERA R H BN
10.1 230 AR S S BBk

RIEATE SR G A FAE, AR A E G
10.2 REPRAZ ST B E R oML H
I G AR IR AR E G 62

10.3 A E FUHBR BB VP

AT AR T WIARR R AT [ 0 6

11. 8B AR bE
111 FEER BN T L IEF N RT EA AR T H IR ER I LRARE,
HEREGHRF HIT—FRNZBATER. LTHER.

A B R B S T AT+ 44 UE SR M R AT AR IR 1 L R A B AR R
Huthll H AT — AN Z B AFF DT AT B

21-



SR IR g [l 4 R G B S BUIE SR R B R SRR S i ] o

11.2

ARIEGPEF AT 4 B S AR R 4 A R e 1) & I I SR
11.3 HAhE =R R

0

=

o}
d

B2

e ()

A7 H PRIE <2

22,968. 67

ST IE S 17 Sk

626, 192. 76

SR

YA

20, 126, 101. 14

IDEGIEEN

2, 182. 56

oAt MR

FeE 3

HAth

Nej ookl BN I NPl Iy I IS INGVRS I SOl e

it

20, 777, 445. 13

11.4 W EPRFFA KA TR B R R 557 01 40

5 A g7 2R ARME o) i B4 T
1A LL
(%)
1 113008 HL A it 9, 074, 068. 20 1. 09
2 113013 7 3 £ 8,713, 791. 90 1. 05
3 128020 K i it 3,474, 816. 05 0. 42
4 132009 17 Hi EB 3,472, 752. 00) 0. 42
5 127005 KAEFL fiit 3, 151, 185. 96 0. 38
6 128035 K fiit 2, 827, 914. 00) 0. 34
7 132015 18 H17H EB 2, 009, 400. 00) 0. 24
8 132013 17 % B 1, 020, 700. 00 0. 12
11.5 G BIR AT 18 IRE P RS 32 FRAB Ot ) U B
FFa | REAR | RELKR | WEZEES A ROME | G | Tl RS
(o) HELE %) 1515 B
1 603379 =R 66, 546. 36 0. 01| Hr it 32
e}

11.6 BF A SR G HE R AT 7 HR H 2

Too

22-



SR IR g [l 4 R G B S BUIE SR R B R SRR S i ] o

+=. E&1Il%

Bk B BN RV DLUCSEAS S B R S (0 R 8 B AT P B 987, (EAMR

R fA . FE NN GUFAMCRILARRKIL . AT MR, RETE L
th

A HH 3% % U SR A AT ) S AR S R B R . R S AL 2 2019 4 3

H31H.

1. FHEIEK R S RIS LR SR AR 2 R Ph s R

FafaE 4 A
Fir B BEN | AENEK | kSR | gtk | O—06 @—®@
KEQ | RipfEx | HIEERO | Rtz
©) @

2015 4E 4 H 10 H- 5. 00% 0. 16% 3. 58% 0.01% 1. 42% 0. 15%
20154 12 A 31 H

2016 4 1. 90% 0. 08% 4. 36% 0.01% -2. 46% 0.07%

2017 4 3. 64% 0. 06% 4.16% 0.01% -0. 52% 0. 05%

2018 4 4.51% 0. 06% 4. 00% 0.01% 0.51% 0. 05%
20194E1 H 1 H- 1. 64% 0. 08% 0. 95% 0.01% 0. 69% 0.07%
201943 H 31 H
20154F 4 H 10 H- 17. 80% 0. 09% 18.21% 0.01% -0. 41% 0. 08%
201943 H 31 H

Fafa[El4k C
BBt HHEEK | EEEK | kSt RE | WGt EE | O—06 @—®@
EQD iz | IR | Wai R brfEZE
@ @

2015 4£6 H 12 H- 4. 40% 0.27% 2. 66% 0.01% 1. 74% 0. 26%
20154F 12 A 31 H

2016 4 1. 25% 0. 08% 4. 40% 0.01% -3.15% 0.07%

2017 4E 3. 50% 0. 06% 4. 20% 0.01% -0. 70% 0. 05%

2018 4 4. 20% 0. 06% 4. 03% 0.01% 0.17% 0. 05%
201941 H 1 H- 1.67% 0. 08% 0. 96% 0.01% 0. 71% 0.07%
201943 H31 H
2015 4£ 6 H 12 H- 13. 18% 0. 09% 17. 28% 0.01% —4.10% 0. 08%
201943 A 31 H

2. HIEEEERER LKL & R AU G R 203 K LS R L S b Bk v
S i AR B IR LA

23-




SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

EMK%%@@H@AA%ﬁﬁﬁﬁkﬁ%H%&f%m%ﬁ%ﬁ?%ﬁfﬁ%ﬂ

18.00%

16.00%

14.00%

12.00%

10.003%

2.00%

5.00%

4.00%

2.00%

0.00%
[} [T [=3] =T [ =t [=3] (5] [ ] [} (=3} = ] [xs] (=31 =t ] (5] = =t
i e S s B G S . e S s G G
=T (L] (=) — [} =T [ (=) (] [} [T} [ =] (o] o [T} o ] — [5a)
ol S o - ol S e S e N S e S e S o S ol
[T} u o [Fa] (e L= o wo o [ I [ [ [ e} (=] o] o L=3] L=3]
— — — — — — — — — — — — — — — — — — — —
(=] () (=] (=) (=] (=] (] (=) (=] (=] (=] () (=] (=) (=] (=] (] (=) (=] (=]
[¥) (o] [} o [t [a¥) (o] [t} [} (] [¥) (o] [} o [t [a¥) (o] [t} [} (]

by 1B s ke i ; N SE R o v

|— S AT R B R S A TR (U EE — B SRR ES A R o

ﬁm&%ﬁ@@ﬁ&Aﬂiﬁﬁﬁﬁkiéﬂ%&f%m%ﬁ%ﬁ?%ﬁfﬁ%ﬂ

18.00%

16.00%

14.00%

12.00%

10.00%

5.00%

6.00%

4.00%

_—’-‘——’
2.00% e
e
-

0.00% "“:;M

-2.00%
[N} =TI [¥] i [} — (5] =t [Ce] ] — [x2] =+ [Ce] [ — 23] =t (Y] [ ]
i i el B T B i s M s S S §
w oo — — o w o — — [xe] w (] — — [xe] w co — — [x2)
ol e S e B S S Sl B 2l S e e S i S o
[T} o o (=) L=} wo wo wo (s [ [ [ g (=] o o [=s) (=] L=3] L=)]
— — — — — — — — — — — — — — — — — — — —
(=] (=] (=] (=] o =] (=] (=] o o (=] o (=] (=] (=] o (=] (=] (=] (=]
I [ ol ] I [ [ [ I [} [ [ ] I [ [ ] I [ [

T . P .

|— BN R R EHRIR & C B e S — SRR i BHRR & C 2t k4 3

T AREGHR T H G LBy AT BCEITE AR B B LA a Dy 0-
95%. AFEGREANI S H H AR S AR MAN L H RIEE )5, M
RIFAMICT 2 B8 1 5% Bl s 2 H A —F LN INBUG 57 . Ak
RN E 2015 £ 4 1 10 HEE & FARHE 6 N . EEMEiRn, A3k
GBI ETER EIRR TG B ER AT T 2015 42 6 7 8 AR C Ak e
fr it

24-



SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

+=. EEBRAMKE

. HEETRARIREE
1, S E AR R,
- BEETEE NIEE 2
& C AL S0 A B B I 55 25
A A UE S A e R S 2 R B
Al RUR SR GRS IS MR ATRIA 2
S A N2
EHETE . WIHTAC 5 9 s
V FEERRATICRIZE A
9 I B F AR P 4G 9k
10 42 18 B A RMUE MEE G A LE, T BLER: @I i 81 SR HoAt 97

R
E

i

-
i
P&

al

ot
e

Y

Y

i
B
op
|

i
g

>

Ll
P
e
ot

BRI 7R THRFRUERT AT 5 2K
1. REEH NG
AFE GG PR — H ISP I1E N 0. 6%E T R4t BEH R

H=EX0. 6%+ 244E K%

H A8 H SiTHR I 4 1 7

E AT — H 4 5 14E

E&EHEBEHWE, ZHRUTEFHAR, AN, £ESEEHANS
RSB E, HESTEENT KA 2 A TEH N NEEE = b — )k
IATEFGEEAN . FEEE T RE . A, S H BIRLE .

N

ARG IFEE P A — B2 50 3HE R 0. 15% A SR, L8 it

H=EX0. 15%+ 44F K%
H oAEE H R R IR FE S0 3

-25-



SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

EO9RT— H e 5 E
REeUEREATE, BHRITEFHAKR, LAY, £REFEHEANE

BF
it
&
=
o
i
&
=
=
2
P
=
dK
o
=
R
et
(@)
Bk
s
g
=
ey
=
i
%
=
3R
ek
o)
ek
B¢

IR

H=EX0. 2%+ 244E K%k

H Ay C EE 4 iy s H i i 8 B IR 55 2

E N CREES MR — H A& 5=l

BERSHEHWE, ZHRUTEFHAR, LA, £EEEFHANS
EEIEE AN G, HESTEENTRHET 2 DN TAEH N NEE ™ b — )t
AF. #EEE TR AMRESE, SKATHIANE.

IR B MRS PEE 4— 10 TR 7, WRYEA SIS B L
WE, %A LPRSCHESBEIN SR, HEESEE A= ST,

=. BEEHEA RN
1o A RIS O BN 3%

AT A SREE A AL N WIS G 2 o

(1) HBBF NG A KEGHPH 2PN NG . NG 2 AT TG
WA=, FEMTAIE SR B S0 S AR R A 1% T 2 o %
HERZNWRAZENE, &M 2RI RE T HIT5

A A S BB BN TR &5 7 SRR AN A
Pt S 22 0 A 2 %

PS5 78 A Bl 6 (R 97 22 2 7 O B AR B A TR 8 0 HARVE IRGL N 97
ZRIBE LN T & AR FIEE W R LR e e 2 e, Wi:

O E A2 PRFFE &

-26-



SR IR g [l 4 R G B S BUIE SR R B R SRR S i ] o

@] LA HE S i 7 4k 2 (R 3 4

@AM AF G B — TR DL EEA TR

UK SR I #2228 WA HR T A AT BT R 2 B 0, AW
R HINFFL SR FIEH, HieEm P EIER S &%,

WSS N HAE NN AL 4 A RIS AN TR E & & P INE R
LIRS

INEEH (D PNk g
M<<100 /3 0. 1%
100 /5 <M<200 /3 0. 08%
200 73 <M<<500 Jj 0. 04%
M=500 J3 FAEWREL, 1000 JG/%E
HADFE BT F N AT S A RIS B FH 2 el R 3R
IEEH (D PNCEEES
M<<100 J5 1. 0%
100 J5 <M<200 J5 0. 8%
200 7 <M<<500 /5 0. 4%
M=500 /5 FEEEWCE, 1000 JT/2E

(2) WHEAK

ARG A REES R HUAE BB E LR

I\ B FH 3d H EL A3 % 2t

FIANE =N EH/ (1A 3D

WA 5% FH =AW &80 15 A 4 20

WA= (BTG AN IR FED /B G 4UR 1A

NI B FH I F ] 5 4 A

WA 5% B = [3] 52 42 40

eI AR TERIN AR TRIN A

WAH A= GFABEH+HIAEIRIFLE) 7 F& 050k & TE

Wz LR e AL, tHE R & AT, TR /N
JEPAL: NI BT 525 SRR B BN BUS S WAL, /NS P BA RS 43 DY
SR, HUIRZEF AR RS PR, P A U R A B S T =T A
2. Fe YA

FEFL BT 8 G / F BT WSO I / R 9, ASUSCERUAR 5 R 55 2 ), R A 28
BEG A FER TR I USRI 5, TR A R 4 B e T R A

27-



SR IR g [l 4 R G B S BUIE SR R B R SRR S i ] o

HRES B ET, FRON CRIES MR AT S A KIS C 2BRESMH B BAR
fo HUE AT E AT R FR W IR 4 0 A0

(1) AFES A FEELS AR B I 7 F B R AR 4 A SISy A 1 58
AR, ABINFEGUF=, FEHTAESNTISHT . &, BidS S .

ARFE G A BB B0 I B LA HR G K 97 2 % S BRI AN H At
P SIL it 22 7] 1) R 2

PSR 58 F W 2 26 1) 9 2 e R V0 Bl 3 SR A IR 2 5 8 5 IR I 37
ZAT RN T & KR THE EBGEIE RA R IR e ik 4, AdE:

O4 FE LR AE 4

@] LA 5L & i b w2 (R B 3 4

@AM AF S B — TR DL EEA TR

KR A IR 2 & AT T AT BT IR 2 5 S A, AW
R HANTFE SR PG, FFERE m P EIE R S &R,

WS A N ELR LA B T AR B 4 A SRIE GBI F7 8 G5 /- B 3 %
LIRS

HIl & D H 1l 0 2%
M<<100 J5 0. 1%

100 J5 <M<<200 J5 0. 08%

200 5 <M<<500 /5 0. 04%
M=500 /5 F BN, 1000 T/ %

HADFLTTE A 5 A RIS B FH 2 e R 3k

HIE &40 (MD FH ) 9
M<<100 J5 1. 0%

100 5 <M<<200 /5 0. 8%

200 J3<M<<500 /i 0. 4%
M=500 /5 UL, 1000 Jo/%E

C SREE 0 A F I 2 505 0,

(2) HHAKX

AT B A3 B U 5

A S e A7 0 1 FR T e L 5T HR T Bl RT3 FR et e
=4 H O 3% 3G B9 9 R v

TR =HIEEH/ (1+HREPRE)

FH ) 9% FH = R ) < 113 HR ) <

-28-




SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

H ) 3 =4 R &40/ T H B 84 204 H

2 HR ) B FH o FH (] 5 4200

H 0 % FH =[] 7 420

14 FR ) 46 1= R N 4 A0 FR ) 2 P

I 3 =15 FR I &850/ T H B8 0 805 E

R A R D N IR R B BN R E AL, B AR R R
FH 2 4 00 P A A

C JSHE G 400 R W PR U AT S B A I T M 4 200, DAHIE 2 I C 2%
SARGHE R 5, P H AR IR & AR TR R A BN S BN,
WG A R 22 R 4 0 77 7

AT 1) C FRBLE A0 A0 R G I AN IS R G 2 Y F R < 0 R Ay 14 FR M < 0

H I A3 =14 R &2 301/ T H B A0 2041
3. e R P A

(1) AK: 4 182 0] 9 P ph 2 ] o 4 3 A R B AR B R, TEE &y
B N IWE [ B 45 i AR WSO o X TR /T 7 HIEE B3, AR 400k
A& T 1.5% A8 0] 6 FF A B NEE S 72 A4 A RIES MM =, X
FREEFFA /T 30 HI3EE N, HIBE I 98 Ak ARG 0=, X Rpade A K
T30 HAT 3 AHMBEN, BEAE TR 2 S8 75% 0 NEEE M 7=; R
SBRAMAKT 3 A AMEDT 6 NAMHBEN, BAET B H 2 D% 50%iHA
BEM e MFFEFA KT 6 MAIEFRTEN, AL T 5 9 SA 25%11
ANFEE = o RIANIEE =305 F T 34 80 S A A L L T 42 2% . XA
Ba CRESMAN S, B HAT NFEL ™.

AN e < PR (e B 4 R A HTBIR A9 389 0 T 325 0
A S B A Ak [ Bl

R TR [m] B 32

7THUAAN 1. 5%
TH (&) -30H 0. 75%
30H (%) 61H 0. 5%
6 ~H (&) DLk 0

vE: 14MNHE30H

-29-




SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

SR B [ B 2

7THUL 1. 5%
TH (&) -30H 0. 5%
30H (%) Bk 0

(2) iHHAR

AN ] S T 5

KR “OrauseE” g7, R RS LT H RS S U E N S T 5
B (T [ S UM B (8] S0 e [ B Y, o

T2 ] 4 A= [l B0 T H & A4

s [F] 9t FH =R [m] o 45 < e [|] 9l 2R

VS ] 4 0= [ 4 Ak [ 22

BT E R VY A TNB TR B B NERUE I AL, B AR R R 2
FH 2 4 00 P A A
4. B

(1) AFES I o FH ER WL [ 2 A0 PR D 22 B AL, 3 M B WSCHRU B ] 9
At NS USTEL PR M e 2 9 o JFG P e [ 28 PR WAL b v 4T AN 4 S5 U B 208, B
AN R IVSCIUARAE N . RN 22 3= MAX [ V4 7 5 N3 4 rp o] 7 ) ) 2%
F — 6 th i e i B & R L B I 2 L 0]

() HEAR

RIS HEHAT G T

RIS NEAAL GG T B BB N, Hor:

(O3 457 A Bz ] % (1 1B

H 5 S G HA I

Bt L JRVR = R R X R R 4 Y H B G i B

H B 1 3 < e HY IS
B R = AR 0 X B A > B e I BB+ A e eIl (e

iR
V2 1] 5% P = 2 S 200 X ik <k [m] Bl o
2 R A = 0 — e [ ] 2
Q% & 5 NI HH AN 22 2% 1 TH B

-30-



SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

T N 4 B0 =1 VA — H R 22 2

Forpr, Wb 22 2= MAX K% HH i3 BIU7E B N <o oo L P HR O 2 ) — % th i
WL A G po BB H W 2R, 0]

i NRB =150 NG00/ e NG B AR S A
VU AN B4 2 H 35 H

NANTRHATINTE S T H

BB MBS ITE N FIR AT BOR 578 2 B AT 55 3 30 9% I S H R

AU E TR

2. BN S N5 B S 1B 1ETE R i IUR A= 1 2

3. Feg G R A AT BAH IS B
v FCARARARE FH DI E A A I I 2 (A DGR E AN AR BN 5 4 2 FH 1 I3

B

s
&
AR IS AR RE T R I B R A, FLgBE 55 1 SXBUE AL L VAR

7o
+0. XHEHF R ERER SRR

1\ fE “BB =300 FEEEEN By, BB T RESEENEEREKAN, HE
EREMAR, EEAH, BRERKEZRASERNLRENMERER;

2. fE “HEVUERIy. FEESFREN 8oy, HE U EE AHENE R

3. fE “EETLERIr ARSI ” E5, BERT T AR RS AL A OS5 B s

417 “HEIUER Y G RIIR T By, B S RER ARG, BEEE
2019 4£ 3 H 31 H;

5. “HHERr GRS By, R AR, HURBE 2019 4 3
H 31 H;

6. 7E “H Ay S NAREE R By, EHNEIR A S AREEAA R
AL HEZ, HEEHR2019F4H10H.

AR

\]u

L

SO I < B R A 7

-31-



SR S AR A 1] R G BT 5 TR R B R e S R 5 U W i

—“O—NEFERA I

-32-



	（一）基金管理人概况
	（二）主要人员情况
	三、相关服务机构
	一、基金份额发售机构
	二、登记机构
	三、出具法律意见书的律师事务所
	四、审计基金财产的会计师事务所
	四、基金的名称
	五、基金的类型
	六、基金的投资目标
	七、基金的投资方向
	八、基金的投资策略
	（一）资产配置策略
	（二）债券投资策略
	（三）股票投资策略
	（四）股指期货投资策略
	九、基金的业绩比较基准
	十、基金的风险收益特征
	十一、基金投资组合报告（未经审计）
	1.报告期末基金资产组合情况
	2.报告期末按行业分类的股票投资组合
	3.报告期末按公允价值占基金资产净值比例大小排序的前十名股票投资明细
	4.报告期末按债券品种分类的债券投资组合
	5.报告期末按公允价值占基金资产净值比例大小排序的前五名债券投资明细
	6.报告期末按公允价值占基金资产净值比例大小排序的前十名资产支持证券投资明细
	7.报告期末按公允价值占基金资产净值比例大小排序的前五名贵金属投资明细
	8.报告期末按公允价值占基金资产净值比例大小排序的前五名权证投资明细
	9.报告期末本基金投资的股指期货交易情况说明
	10.报告期末本基金投资的国债期货交易情况说明
	11.投资组合报告附注

	十二、基金的业绩
	十三、基金费用概览
	一、基金费用的种类
	二、基金费用计提方法、计提标准和支付方式
	三、与基金销售有关的费用
	4、基金转换费用
	①基金转出时赎回费的计算：
	②基金转入时申购补差费的计算：
	四、不列入基金费用的项目
	五、基金税收
	十四、对招募说明书更新部分的说明

