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EH
RS R B4 ‘ "
AT
S T ﬁ Rt RAKR AT B B
N 2019
1 . LB | . _ u:g:/\-a . SMT B # AN E & . HLEMN b
BTHE - 57.93% %iﬂﬁff‘t ¥ iox Y ol
IR
gig o 15y | FRFREF | Z6-RPBAKEE. FAH
;;- 5 4 L | A% B B A4
Fety A “?i ]
;;ﬁ” 65. 13% ERFERET | ERAKEHRFRE. BEDE
%é‘x - o MRRE. ERDEMNRLESE

T B B] 40 3% o AR IR & B IR RN 48 R TR AL R R A, A A AR
IK B FNENN R, BE EFREREN, TEHFHAENTR, kM
KR EOHE AT S TZLEREE. FHAAMNRREENRE L HFAEEE
WG 20 B B W A TR (SMT B 20 B F A& 4 £) fofe R4k (FPC A
REENE) BEAMEAPRAFA.

ARKAFAEH, Uit 2020 46 F 2024 4F fF 9 A4 A F K 54. 75%.54. 6T,
54.45%. 54.23%F0 53.76%, BARE TR, HT 2019 FZHy 64. 57%F0 2018
EEH 58.71% FE A AL AR pENE SR ESY, RARBENEOR
7, PUNENRLTEATL T AS]HEEXERN, FUENEE. 65, T8
NEARBF AR EBFEIT LA,

(Z) s &%

Z 50 AE b FEA N EAT LT b B A B SEE, KR XK ZEN
WRHAATHE, AREELEEESE, BT

1. 9 /A8 o4

FRE A B B NE R B R TR B S AR R AR AT A
£, RE CEFATT LS EET]N (2012 £4447), BRLARLATLEF “£H
REREL”, RFATEFERIARL “EREEHEL” HEE L FAMEY L
WA EENARE A Tt B AE], W EWAEEKZE 2019 4 11 A 30 H A5
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F LT

WA T AR WA % PE (TTM) WA % PE (LYR)
603283. SH R0 31. 21 35.03
688001. SH 1 2L JE A 66. 43 52.58
688003. SH REHE 149. 08 51.03
002957. SZ HaE A 46. 83 41.78
P 73.39 45.10
L $k 56.63 46. 40
Frey A8 AT A £ 9.93
wHAEBATAR 12. 63

¥AEFIE: Wind HiR

F L FAALTHRASHRER (TIM) =8 2019 4 11 A 30 B % 48/1% 8 &3 R4 5wk
12AR (REFE) B5PRF4FHE

20 BT B A SR (LYR) =iZ4 8] 2019 4 11 H 30 H#7{&/1% 4 8 2018 £ )3 E%
A1

E 3: BROL i AGE A R R =BRALE 100%BAEN /2019 4 F 2022 4-F A4 A,

F 4 B ARA T AR =W 100%FAE M /BRLE 2018 449 %A

L3 CERBEHE” ATLW T LTS PHTRE (TIM) A 73.39 4,
PALBOY 56. 63 fF, FIIHAE (LYR) 4 45. 1048, FABA 46. 40 fF. HRK
BREUE, Wi EWASFHTAE (TIM) 4 48.16 £, FHHFAE (LYR) X
43.13 4%,

AR 5, FRHg2 8 100RBAEN % 104, 000 7758, 2 25 x4 77 Ak G A i

AT A %A K 10,475.00 570, WHNTFHZZTAEN 9. 931F, 78
NE ATRREN 12, 634F, K TAT L FHE+4E.

2. TR oM

Ak 2 Fu 2 Zy e T b A B, RET 2016 AFDIR EHAASKRIGE Sk &
BRHETLHX R, BBEFONEVLEEARE RN B LN S
F ey B B TR R o T

EFRA LHAH W I A By AR
300227. 57 Kk 4% FE 1004 9. 61
16
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KBRS AT

ZHONGSHUIZHIYUAN ASSETS APPRAISAL CO.,LTD

300451, SZ & B I EF 7 100% AL 14. 46
002246. S7 i B /R 100% 5 AX 10. 45
300201. SZ V2 (s EARFAE 100% AL 7.27
300173. 87 g e B 55 88U AR 11. 00

P 10. 56

AL 10. 45
688001. SH 4 X R A BK L 100%BAL 9.93

HAEFIE: Wind FR
E: RHWAR=ZZIEN/ k4 AE B T35 A48 E A i

ARX DN D TRAEN 9.93 5, HRERATLT WS E6FHEZET K,
KRR EN A AT

G EFRR, AR S AR E AR AGT T A 8 KT WAk B AT L
M. PR, RARD B ENREL AN, AR FRE = NRABA .

() WHEAELFRERLENSEMS

ARG BN VAP P R 6P EN S KE, HFEQEER
537 TR FAT LRSS 8 F MR EART K. AR08 0k 5
BERFELZFEEMHALE, ENARELT RSN THEE, ZNEEGE. 2R,
RREFPRIAHF .

A#H— BRI Ld NS RPN R, WEXH A G s EEF
#, BREFITRKFWE, AL LTARE-REERE T ARLWFNEL,
FHAE R GHTEE (HFMNEXRURBREHRAREFFLEEENZ
KATAR B AT I AW F = i Fo B A AME W Z AN ()Y, XK
TERA L GAE IR B — PR ERANAE 2022 F b5, B FME R E RN
2019 45, 2020 45, 2021 440 2022 EH L WANAIHAER, B b %0 A 308 %
441,900 . RE (LT ABERFFEHAEESEN (LT EEEM#EE
MRS RABITIL R S8, BN XHAE, KRB M
FEIHERREL T RNERRAE, RRAAMEAELELEXFURE
AT, REEXNFAREEFLRELF 2020 £ —RIG o R A AR EAA
BAAE 2020 FF - R RAKLERVNEAEFLERIBERREZHAX
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KBRS AT

ZHONGSHUIZHIYUAN ASSETS APPRAISAL CO.,LTD

B, BHEELRTFE AKX DA X T #R. BUT. £F. B, 4. #
R R4 PWATE AR 5 A KBS — Y0 XM A KR LUK
A IEME SV TR, ARAEA B R K i ML, SRR B M
FARW L, . . AKX DWRET F, BFEERRFRATHL. &
THE. RATRIEEH. RAMKEEER, ) HPETH T,

AR h BTN B LR, K5V thE — 5, LS
BB H 2019 £ % 2022 %, ZEFELEMLT:

1. ARR 7 W GAREMAME ZH T EREAHER

RE CELAEHEDEY FZTHELAATE “RBREIEE. BEFALEEHR
Tk el 35 TR 0 7 3 2t U T K AT IR R R E N E M SR,
FHENE RS EERR T EALE R RE SEANEERE PR TN AR
By SR A Bk 5 AL B Z RER, FheitES bl EEHESE
W X2 R %5 E o8 gt & 7 5005 2 A BOR R 0 O 3k 89 4 AT
WR B R AT B AME L

EwE mAE AR LR E AR A H B R B Z AN A 2 R £
REIRFBEHNREETEN, FERAALN-HZNE, EFAEEXHAH
TR T ZAER, & F R T RO S A fo s Bk 25 B ANME Kok < B
o

RKREGHR AT AR EHAENERBEER. EREHARH L4566 x
BA, BARRGARIFERLETATERNRKAETE, RRK Z 1509~ 01865
HH N 20194 11 A 30 H, HUXZRAREFTHLEN, B EWHEHTARK
Ry G AER A 2019 £ F 2022 &, 46 KELEHEHEY BHE.

2. RRRF WG AE ML AR TR LwAE fo)” KB REF 2%

R LEFTAE] 5 LGAEAZEZNRGMIRKITER S T FRAERRL, F
FH. FEEAENIMEX SN, RiELT: AMEHFARERHAE 2019 £F
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KBRS AT

ZHONGSHUIZHIYUAN ASSETS APPRAISAL CO.,LTD

2022 F 2 ERNE L EEHFENLFBN ST ITESFF T HRELEHFHE
BB BREY V3B T80 8 BrA 8 L AME T 41,900 77 0. #HAREY A8 b G K
i 1K B LI AGE S FLE B, WA 5 3t 07 ¥ 4% B2 2t B AN B DARME.

desh, RER DN, KR Z 2477 WKW, X7 9z HwT

FF G AE: ERABGEARKLATHOE A 69 B 6] 9 F 2020 48 11 A
20 B (220204 11 F 20 H ), BAAPTHRLE 5401, 300 77 TiE M At
JoL B AT B A % TR B9 HTE IR (o AR 7 B3 IRt R BBy 65%, DAAR A Fufih E
LB EH 2,000 Aot bt ) BZSEHFERBLKITERZER 24
AATBHATEL RER AT T R0 FRABRBGRRLATHE KB
By B (8] F 2020 45 11 F 20 B, BEARAFTFFEROLIE B 40 1, 300 7 TEM T A
Xt BB B A IR B B FTIE R B L E I R RATERZER 36 MNAWAE
PEATE AL AR BTt 7 R

FEEAD G E B AE: RAARE, BARAPTRBROLE B 58 40 77 niE MR A
Xt R BAT A6 SRR B BTG IR (& AR B B3 IR BB 2%, AR A FnZ S
FEBEREH 2,000 o hRkahit ) B ZSFERGLITERZER 124
A WA F#ATHL. IS UEAEM T XL RARE, ERABRBRREK
ATHIE Bt el B E) B T 2020 48 11 A 20 B (220204 11 A 20 B ), BEAART
FFBR L8 B SE 40 660 77 JUIE M AR At R BAR B B L IRAN B BT IR (AR B
HIG Bt KAy 33%, UAANFEFRLYH KL 2,000 5 uhAkaitH) B
ZEFEBRBEATERZBR 12 /M RAFFEHATHL. T8 U H A X
War; BRANBGARRKATHE R et FF 20204 11 A 20 H, BAAR
FEBR L8 B L4 660 75 JTIE MR A ¢ B EUAR o B L IR B BT i B 2 E T R
R RATHERZ B8 36 MA WA FHATHIL. FIF DUER HA 7 XL

HE, REMFH-FRE, XHATERRZ G FBREHHFERG, 8%
EHEBBKATE R B R ZE R ZEH AL FAE LU IF 5 BT xR 09 % 7 %R
Hy Bt SR Al M S Bt e A AR ZRE AL BN ERELER (&
FEFEZENLEELE B F 2023 4 5 F 30 H) 2 HRHA XA A A2 LM 5%
Rz B (LHBHA A E ) B AR &L IR LR A 7 AL 2.
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ZHONGSHUIZHIYUAN ASSETS APPRAISAL CO.,LTD

ARG A, 25 A 7 B A R AR 5 AR B T At B B A B R AR TR R
Fl R FHARMREIEBAFRA BREFTMIE AL, 7RG F 7l R
.

GERR, RRZXZHLGAERIMELHARRE T Efosfo) K%
WA .

FRABRCEELAREFELY “REIFWTFEBERL 2 “—. HFHETH
T o T E.

=, EAEERFRTURANELL, F—FoMELF B FRFRNKRANTE L
HLATAREG A E & E FofEE 1 B

(=) FERFREAFTNLLT LIS

ATEEBRFREGELTBNHLES . MEATF. ME G S, fF9AE B
ZRAVNERNBALETN. B THETY, LEFAEELHFRTHHEA
% BPEBRFLEE, NS EEEFRRANTNL ST LIS, LEKy
i

1. T&EHLWF A7 KRN A8 E N

MELSENZES AR FAY, EAAHEEERIEE0E, TLEIES
R B RRER I, R E AW AR A, AR Counterpoint Research
M, 2020 443k TWS FALE R E#A 2] 2. 3128, B g 91. 6%, 2019 £ F 2022
WAL KEHRLD 80% LEAHFNHLREALH—FRA.

20164 F20204E & FRTWSHHLH 05 & CFfi: FTIHE)

250
200
150
100
50
0 — = .
2016 2017 2018 2019 2020E
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ZHONGSHUIZHIYUAN ASSETS APPRAISAL CO.,LTD

A% A Counterpoint Research

PRty AN B E 2019 SR IAMNFER NS ELFEHL AirPods Pro B8 R %4
%, 47t AirPods Pro Mt B IX 6y £ 208 al K& B A 38 o RNV HF 52
RE®, EBRBITH21.82 At. KEAFMELELELRE, FHAEWMRE
SENAR R EEB/TRT, BEIKN 14,06 7 7T,

2, FRRERTHMERGHAEFHEER

A 38 R HOR B W KR, A A LA N R R B R R i
EZF B . RY Strategy Analytics ##, 2019 FoRkB R TR HELD 1.47
2.8, I 75%, T IDC FM, HaFH 2019 FF 2023 FHLKERENE
A KR E B 13 6%, MARRXERG MM FHRAE EHRARFNFE,
TR R K,

20174 E 20194 F AR g St T (62 AR S)
160

140
120
100
80
60
40
-
0

2017 2018 2019

BAEAIE: Strategy Analytics

A ERG-—MERTHFAFFHGNKEEITE, HELERNTHR
EHERITBRAREG, 288 HFREMK. RFENE. HmiL, il &
G, ZHMBEEITELF Y 389.82 7 7t.

3. R4 BTHNERGFHAEFEFAL

HER, FREZEFRARFRT REIALET RO, LETBTE
RHwe, TAXEBRARERSRERA, EEFTXBATLMZ ARG A, IHS HER
R, T 2024 F2 KL TR THHLE 150 2% 0. KA WPC ey 45, 2017 4
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ZHONGSHUIZHIYUAN ASSETS APPRAISAL CO.,LTD

EAKLEE TR ERETB L HEL 3. 25126, B 2016 KK 40%, K4 EED
%% 7,500 F&. WPC Fit 2017-2025 F AR AL XL RENEESHKENR
21.90%, WHLEEET .

ERRLL A NI A {2370
160
140

120
100
8
6
4
20 . I

2015 2016 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E

o o o

=]

B IR IHS

FHABTINT FRQPEAREALHEE RREWBTHL, HELFRALE
AEFRBRI RERA, RATLBHUEERNDEI 41.77 77T, HE
B 7% 68.12 LT ¥,

MiE 2020 F—FEANASEEREN. LEAXRBEH~HTHHFHE,
BEATHELELHEE, 2000 F B RHF R LS FTMEAF T

o TRAE (A7) & 2020 $4Fii;j%—:ﬁl&)\ﬁw

7 45 E A 211. 82 10. 59%

Bk FEH 389. 82 19. 49%

Tk R 68.12 3. 41%

£t 669. 76 33. 49%
REBMBAITEAERN, EALIRELEEN. B EH. LE& xR EBSE

BRFRLFITEREFZIE BARE, FFFRLF TN LA T LA

i

(=) FOUH A AEE FRTN & LB

TR Az A BN LS REF /A £, 8 B FRFNEN & LK, &
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ZHONGSHUIZHIYUAN ASSETS APPRAISAL CO.,LTD

B FRG FEE R TFRFBRN G L T &

R Ry
P Sb L€
% 2019
12}:F 2020 2R 5 | 2021 4EFF | 2022 4EFF | 2023 4EFF | 2024 4
_ é% 427.01 | 23,863.80 | 27,285.99 | 31,133.44 | 35,299.76 | 39, 270.10
BHFRR | T
7| .
0 100. 00% 92. 27% 90. 09% 88. 11% 86. 60% 85. 70%
_ é% 2,000.00 | 3,000.00| 4,200.00| 5, 460.00| 6,552.00
EERFXR | B
<5 -
A5 ;; - 7. 73% 9.91% 11. 89% 13. 40% 14. 30%
&t 427.01 | 25,863.8 | 30,285.99 | 35,333.44 | 40,759.76 | 45,822.1

PR B R A E TR RN B

FRAZF BN IR 15%,

FRAZMNARERBREF, L
P BN o A B B AR S EE A RON B H B 7R 90% LA L, BUMNIA v kA Ak

(2) FERFRFUWBNLEZIL R HFHAAEE LT EXA R W

TN A e F R FUWBENTLE ZARFAH LB L ENRY MBI, REH

N
BAL O
B HH P 3t UL €
Al 2020 £ 2021 4E | 2022 4EJF | 2023 4R | 2024 £ JF
, BN 200. 00 300. 00 420. 00 546. 00 655.20
A 10% ‘
b S IRE 64. 56 98. 79 141. 47 185. 54 221. 87
, BN 400. 00 600. 00 840.00 | 1,092.00| 1,310.40
b 20% \
4 1 129.12 197. 58 282. 95 371. 08 443,73
, RN 600. 00 900.00 | 1,260.00 | 1,638.00| 1,965.60
W 30% \
A 193. 68 296. 37 424. 42 556. 62 665. 60
_ A PN 800. 00 1,200.00 | 1,680.00| 2,184.00 | 2,620.80
WD 40% .
A 258. 24 395.16 565.90 742.16 887. 46
WY 50% | BN 1, 000. 00 1,500.00 | 2,100.00| 2,730.00| 3,276.00
23
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b S IRTE 322. 80 493. 95 707. 37 927.70 | 1,109. 33
‘ A PN 1,200. 00 1,800.00 | 2,520.00| 3,276.00 | 3,931.20
W 60% \
¥ F i 387. 36 592. 74 848.85 | 1,113.24| 1,331.19
_ A PN 1, 400. 00 2,100.00 [ 2,940.00 | 3,822.00 ]| 4,586.40
W 0% \
¥ 451,92 691. 53 990,32 | 1,298.78 | 1,553.06
_ A PN 1, 600. 00 2,400.00 [ 3,360.00 | 4,368.00]| 35,241.60
b 80% ‘
b S IRE 516. 48 790.32 | 1,131.80 | 1,484.32| 1,774.92
_ BN 1,800. 00 2,700.00 [ 3,780.00| 4,914.00| 5,896.80
b 90% ‘
b S IRE 581. 04 889.11 | 1,273.27 | 1,669.86| 1,996.79
‘ BN 2,000. 00 3,000.00 | 4,200.00 | 5,460.00( 6,552.00
Wb 100%
b S IRE 645. 60 987.90 | 1,414.75 | 1,855.40| 2,218.65

T AR B F RN TN 7 b B, 7 AR Al F RN SR B S0% 20 K 52
PP HEIT, A EE W BANFZFF @Y mRA AR, AEMNE 0T

BAL: AL

44 b F R AL Sk TR I

So%ﬁmj;g?mﬁ% 2020 4EfF 2021 4R | 2022 4EFF | 2023 4EJE | 2024 4R
8 FRE LR 1, 000. 00 1,500.00 | 2,100.00 | 2,730.00| 3,276.00
&N 25,863.80 | 30,285.99 | 35, 333.44 | 40,759.76 | 45,822. 10
2040 3. 87% 4. 95% 5. 94% 6. T0% 7.15%
4 i F &% F 322.8 493.95 707. 37 927.7 | 1,109.33
T 4 A 8, 348. 86 9,973.16 | 11,901.89 | 13,850.88 | 15, 516. 37
% e p 3. 87% 4, 95% 5. 94% 6. 70% 7.15%
& R FRBALN R T
HARLANWHNE | 2020 £ 5 2021 4£JE | 2022 4B | 2023 4R | 2024 ¥
% i F 2T LR — — — — —
DAY O 25,863.80 | 30,285.99 | 35,333.44 | 40,759.76 | 45, 822.10
% Lt 7. 73% 9.91% 11. 89% 13. 40% 14. 30%
5 B F RS — — — — —
T A 8,348.86 | 9,973.16 | 11,901.89 | 13,850.88 | 15, 516. 37
¥ Lt 7. 73% 9.91% 11. 89% 13. 40% 14. 30%

AL, JEA A F RO\ i I T AR A B B 2B R BN A IR
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ZHONGSHUIZHIYUAN ASSETS APPRAISAL CO.,LTD

() 8 & FRFTRNBNTE EAAFHA T EEA R EBERTFH BN
47 Bl F A TR ARON 52 I x4 47 9 2 8] 4 8 09 B 9 A7 40 T

¥4 AT
KNI bl FAE WAL BB Y AE LB
10% {98 T 1. 42%
20% T 2. 84%
30% 4, 440. 00 4.27%
40% 5, 920. 00 5. 69%
50% 104, 070. 00 7,400. 00 7.11%
60% 8, 870. 00 8. 52%
70% 10, 350. 00 9. 95%
80% 11, 830. 00 11. 37%
90% 13, 310. 00 12. 79%
100% 14, 790. 00 14. 21%

wERT R, 8 RFRERNBD X T BEEEYHEN AR,

GLEPR, HTEERFRAVNERNTN & K, FERFRZT TN
BN T iE LA AR 0 B] 2 8 Ao A A xR

ULHBREEEAREBELY “XBFOTEER 2 —. FOEZ 0T
R AT

W, 2020 £ EREFRRN. SAEASRE, & —F N b EAE
By T LI

2020 £ b4, KRy E it AE R4 T

BAL: AU
B E 2020 4 1-6 F F %
B AR 8,106.75
B A 2, 444, 35
& A 3. 356. 72
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ZINERSE-i 3,214. 06
A 2,731. 95
bR AE S H M3 S 0% E 2, 807. 86

i DA E SR PRy 4 B B R FORRE B, Ak o B
mERT W, 2020 £ 1-6 AfGHAERITEEFILRL, FitEIRAN
8,106.75 77 7T, SLIEFE 2,731. 95 Fit, fwdEE4FH 2,807. 86 4 .

ERBEE 2020 F2FFAH I LT

BT T

oE 2020 48 1-6 A FM$ 2020 424 F M LR
ER PN 8,106.75 25, 863. 80 31. 34%
A 2,731.95 8, 348. 86 32.72%

ERB G EMAGHATELRANETFERANLOIERE (LRI EHE
ERKEH 2018 FHH], 2018 FTFELIBRNAT HAELH N 68. 49%),
2020 4544 N B 52 T RN BL & T S LM

P 2019 4 1-11 F AFey /8 534 A I 11, 673. 44 50, H 2020 55

— B REITE AT EERL, 2020 42N KF % BTSN FELE
BARH AN, B S A b SR iE L& o i

FRABRCEELAREFETY “CHEFREON 2 “N. FOETZU %
Wi BRGS0 oW E.

. PANMEEERL

ZHE, AN

1. BR2020 £ —FF 2R EV AN ASINEP iLETE. FAR. B
BREANE, B ASATEERARY, F—FEAEITEALTRIEERF
1, 2020 F2FRNFAL AT RNEE D, BE&TEIH

2. R B A B A ON RO A BN K R B e B A T S LM, ARey
BARBHRNAEREN, AR BE. LERELFMKENLELEEH
i
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3. I B R R FRUNE AT LI, B4 6 F R AR 5B TR
B, B A TR R TN B % E I AR B B BB A5 AE % Al a8

/J\ o

4, FREyAE 2020 FLEFFEFRRN FFEfopm AR AAREEX
TR, &5 x 7 b G s R A SR,
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ZHONGSHUTZRIYUAN ASSETS _A_P‘PRAISMLEIL._I_.TI?_

(RTAE X B GETHMERTIH RRGARA AR GREMZRF N AR
RAEFEATHR LGB %7 AL AR E S AT EHT)

o uctE 7 4
i

ey A
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