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M KIBARSF T — BRI KIRFTEFE . 2019 5, 2

Rk, FRVBAFGEE

&) FE B DURN R AR TR RE AL, B B X I — 2P 9
AT AR SR B A 24 ) ATk B A0 G AR XS, RSk
HEETEEHE P TR, FR, ZHTRENE
SRR, 2 RSy E R HER T R R RS
Witk SZXIMFESMBIRW, &oh TERRE
KA X ARI A E A EAET,; okl E bR
WXt ox BT E & B REF R
R 7: 2019 EATEOREHWXRS MR
B FEHR, LT

AT FEIBISE AR IO,
AR R E , Hh LU AN
o PR A FRFREE K R T R, B
+ A A, 2019 SEALRS IR FE AN 169
256, FITFRE 11.52%. MXBAAHENEE,
2019 4 H 8 L M 38 e SR I AR T A 3T AR
LG BHE IR AL, 5 B AR 20.69%
14.81%. 10.91%. 10.87%F1 10.22%, AR
BERZ O T 0 E A B, JLoEn e
Bimh. 2020 47, AR VRIS E 4 A A

Jbs 24.94 106.05 33.23%
= i oa s pye  EEIZY 1801270, RIFASIER LihInEIRAL.
L 35.28 47.64 14.93% 8 ATEORLHMENR \
it 9.40 40.30 12.63% Bfr: A~ FEHK 27 o
Fi 16.34 28.64 8.98% Ei-p 3 2\
B 5.90 6.68 209%  HEREIE . i 55 55 EE
I 3.8 6.01 188% e e (RS CR) 247 191 169 i;/-
il 1.24 1.57 0.49% ﬁl@#t@?@ﬂﬁ.’-ﬂﬂ[ﬁj%ﬂ and - - /
it 118.05 319.13 100.00% (BLELH 12D
GORLRIR: A FIRGE bl ERR . f”:fﬂ%ﬂf’ﬁﬁ@ﬁm*ﬁ”’m e nme o

EESLTI, ST E TR B SR T T T -
AP RARISGR EHMEI—RERE > 2019 F, 2 Wb i AR, B 2019 FRK, A7

adbnis ML Rifg. ERL REFE I XIS
HWEHESHN 26.17%. 31.50%. 26.32%.
0.87%-. 3.79%0 2.44%. #E 2019 F &K, AT
WK TR 147.36 427G

2020 -, SZHEM RGN, A
BEESAFIRILL T 65%Z 254 127C, Hhwlk
=T B AL 4.7 140, R rETE 8
%7207 1276, 3 AR TRIEHBERERE, AFHF
FHEHE TER, $iamEHEESRE.

FIREERWNAN, DT AT X AT R A
fasE, HELSHRIFEKESR, H 2019 FHEER
T . TRl A (S T Bt S R I 5 A W] 4 3
WFFR . B R [EIERAT R0 .

IEERAR DR E RS, Tibfhs&ER

SHETFRL—. 28T, RFVEEIHTALRA
RELZRBH—ETR; ARLABIWMEFLZRA

EAE 16 AT RIHLX A 4 AR T 45 4
ML 1,753 AP K, B8 OF 0 5 E S
1,401 F3FH K, EHERAREESH. MK
WafikE, ARHELHFIE. Bl M
SRR BRI, B, ENE
X 3 H 0 3 7T % o0 DX 35, TR R P S5 S B UR R AT
AR ARSREAR T B B R F R BAKRE, &
a & TR, HXARAREE, A
HASR B R R RIR AL T I HF. 2019 K
A E A DR HENI IR 2019 &R
(178 G S HOR T 14 5, A A SR X IREE TR e — 28
WA %O DEWTT, /TSR B X
¥, —EREE LS T REE, FFREBRE.
B R, GRS ARHA F K
R G e L R R .

SRR Or A PR 2 A 2020 FE@ AR FHE AT R LA %
CREHD & RIVPERAR S
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22 9: BE 2019 SR A T M bk & K445 4

SIS

Jbxt
HH|
R
IR
fiwsd
it
I
I 45
it
A
Ll
Ak
At
]l
Rk

BAr: FEHRK
341.02 19.45%
238.20 13.59%
222.27 12.68%
211.82 12.08%
145.28 8.29%
108,20 6.17%
87.37 4.98%
73.91 422%
68.26 3.89%
60.94 3.48%
57.95 3.31%
52.89 3.02%
47.43 2.71%
22.86 1.30%
14.59 0.83%
1,753

ORI AT, R

FIREERRAS, LFHR A

X, GERIE 2 TR —. 8T,

A AR R BRI R 1k R S fRBeE

100.00%

v ) B S A

AR

o {5 [ B[R] sf

VBl AR T

BE 2019 R, AR FEE R ERT RN
115.82 J3°F 7K. AR Bkl 2 A 455 ik
N WIE. WL AHEENRSE, HEn
E A SR E PR B A8 R AR N 4
bR T R R b BE R R A o DX S A 7 T
Bl ™ FEAD EEEFELR ., REM i
SEHh, ARE STE— SR O KOEE SR
G FHEINE . ATRA YL T 5 5L
ZERIIN A,

YV FLBE 75, HRTA R A bR &R
O ERE-ARFER G S (FiR) o
oy AENEERRR A R SERETRE T O, K
FEAER G i P05 2k LR SRl B S s
IR SR G [RIB F59T b 0 G b a4 v e
G AT (P68 W4 o0 . ST reg ol 25l
2019 4, WHT AR ESEATHES PO SR
CHIZ) HOMa st AMEE, SR A TR
1 AR BT ARAME T, 5 8 R b i
00 64.35 J3F 75K 31.48 J5°F K. B4k
KF, aldid RS EHE, MBI

KAES), ARSI SR A, T R

REMWAKTF FFFEHRTT

AR EFPLARRE, BiFHERRFEEKTE;
PIARRESEUAESHMIK, FTAHLARRMRRE
R 10: 2019 FA T EEGH HE R HL R

SRS

b
=

Bl FHR
R TN T I N T
SRl ARFERA L 50% 121,092 85%
AL 100% 111,160 95%
TR [ B 0 100% 31,206 75%
SR (AR PO (AE&RhE) 100% 21,956 93%
SREAE (HHICHD 100% 13,131 50%
K 100% 11.358 100%
HAbH 5 7% 100% 6,600 100%
ERE (AR Fl-spf 100% 5,581 63%
WAERHE 100% 1,212 100%
ERaEE L 100% 94.806 99%
i (R MErhl 100% 48,414 100%

RAEERESE S, ST AR &N
KFRIAR AR T, 2019 SEMY AR GE b 55 SEEL
W 18.41 1278, R 5.74%.
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B 100% 14,771 98%
E2 AT 4/6 B T% 100% 2,235 100%
C3 & be 100% 2,081 100%
E2 WU& i 5/7 S5 100% 2,577 100%
L 149,959
L SES SR TR PL 100% 78,778 79%
K TAERES 37,617
5tk P Eap o LT 100% 89,000 67%
PR Gtk FRBR G i 0 100% 97,971 69%
A RES 16,881
Ait (FFELD 958,386
e SEEAK (EKH) RS EER TR, TERRLATSMEAY HEKA) EAMFEEFELE, SFOTA %S
o Ay JCTEIETT UL

WERLRIE: A FEME, PIRiE [H R
AT, AEEARRT . Fod R BB R AT
B4R EERTLE. SmEAE. bk
BIEN L. KBTS BN R G ARERHRAEL, R ER, HEEi
2. 2019 4, 2757 B PR LR A PEREM, FRHIAETEGRORE

{
HiOmE, WHEZERmEL 4,533 A AFNREEEAE R, LR T S, DU 1
oA HE = 2 e 743 Aot TF A 2 bk A
EHWA, ARFHEBVMRIERETE qopreyoman w75 R4S N Ol BE (B d
19.98 IR, JEFRATBRBERERNS, e j o e ompl s NI, HIBAF YR
s PR, IR s, b 22 B S5 SARUE, DLAHEM RSN FEITE . R KRR
Nab Bt AT ARSI “ SRR AR B LI, JE R
2020 *EE"*Z%E'{, %%ﬁﬁﬁﬁ%&ﬁ%?ﬁnﬁ, /A\E.] %ﬂjﬁﬁﬁiﬁ?tha&\ﬁﬁiﬁ/]\ﬂ#’iiﬁ[ﬁﬁﬁjl%iﬁi/[z
PRk BRI AR, HPBRERIRAE g g s iy, 04RA7 A2 R B 45 R P ALIE,
%Eﬂ E‘ﬂflﬁ, N#@Jﬁqﬂikﬁéﬁﬁﬂﬁ$ﬂ?’3"ﬁl. {%%%ﬂl‘ﬂ?ﬁ“ﬁ%%ﬂﬁﬁlﬁ E Eﬂtﬁe
2020 =3 Hd R4, i A5 2 155 B BT BS . SBR[, A EI AR DL TE R A e 5
NEZT=-¢71 ’;’f—.%%fﬁ;ﬁﬁﬁﬂﬁgr (B4 1 s 3 FIE PR T 55 e, £h A SR s 4
LIRS B AT, R, ST
S e PR A IO UHE TR, 2B H 2
i oy PN
[ | mEam | ks | muesEs |
B R S 100% waco  DREBEANGEERTE, NPRHNEERRS
e LR ———— o ATHIR (AT SERTREE. B0
B Erpe % ; Pl e A . .
R e e MAFBRAME, BT ZENENG
RpTTrs — o TREEH. ATBBEANMARE AL, EHL
5“ -E.J‘ng%@rﬁ 100% 43,649 %&ﬂ‘yj%%m??*ﬁms EE 9 @%%2&5}2: iﬁﬁ;
. WA E O 100% 1233 KA, HEESTEHAREREE, R34
R E 0 100% 3300 AL EFA, HihEFF 4 LRSMUETER RS .
it 199,788 H. 4 2 445 | R A (R e KRG IE 4, e
BRI, ARG TIRNEICE AR o ds et A T H A 3 B A K.
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NAVNEEEEYY, NAFHWEEHTE
H, BHFPTERSRE. HARAXF)ELEE
Bihsh, URATTAT RS HHNER.

DFITERE T A R0 P A o R R )

FEMFEE, MEEE, HR, RKKFES. &
PR ST T AL 1AL, B B P 42 o)
RE S T AFIZENEREMET, BT I
R E R R,

W5 a4

PUF 20 #fr T A w) 4R LY 2 S H & IS 5%
BT CREBRE @GR B it IF AR LA E R
9 2017~2019 FH it ., PLEAF R EE
HTFRY 2020 F —F R SR, S HISEE R
R R

EFRED

IEFRARNEFRRERHELWHITRE, 8
TTRMAE; BFIENIRFEHA, DRMNE
T AR FHEB SR —EHTE

AT 4F S 2 ) BE A B R 2 AR FFTE 5 M PR 4 4
7K. REERIBE S WEER, BT S
EFIRA TS Z 2T 0RR 2 7 BN K 4T
= IEE B . AR S KRR EER T, AR
Yok LB ER - B RRFER KT . #ZE 20195
AR, AFETYCGERTU47.361278, & HWEMITRIK
AL E R62.52%.

R 12: EFERAT ERBRBFIEMR(%)

2017 2018 2019
FErEIFR 25.35 45.77 36.76
Pk #L 91.27 91.76 91,34
ks s 27.98 22.78 2425
HAbN 11.34 27.76 1.02
EAEFR 29.41 48.60 40.15

TRLRIR: AFRGE RERREE

MIIA S R E, BEl 5 BUAE T 7k DL R 08 10
H S LiRH, ITHERARHERFMEENFHEE
WA OSSR, 4715
PHITR R EAER . BERE, TERAF A2

FARFEERC, HIA 38 SRRk /N i BT, AR 2 A
il RE AR -
R 13: ITERATERIRAHERIER (L7 %)

2017 | 2018 | 2019 | 20203 |
HERH 7.23 8.06 9.22 0.98
FHWA (PR 5.50 5.02 6.05 1.00
4 % %% A 1001 1489  15.65 291
Hilm 2% H &t 20,73 2707 50,92 4,90
KA W) B2 A =2 891 12,65 1181 21,83
L2 5 F 32117 5397 | 5119 4,04
R AR TS -1.11 0.08 0.21 0.02
A A AR 5 21.03 0.24 6.83 =
Erdid 6 077  -030  -0.26 -0.30
FlilE s 56.00 3541 57.17 3.79
1R 41.03 4037 4121 247
75 Rl 16.08 1826 1574 10.98

FORLIR: A uisRa, iflis EiRses

MR RS 2 B R A 2 2 i 2
Al 55 FTEAN 2 FRANE ARSI . R EEHE AR
Wi, LEE RS FNEREEREE) EAER. AT
BAER b= LA R (E B, TR 2R Ak
MG EA B OL 2 BB e E), Hd20194E, %
P AR L XIS S A ML I E ALl
ARG FE4res Bk, FFE8% IR p = 2 fe i (E 48
BN RR9.9644 70, IR A B S mE GEE)
ROMERME (1) FOEamiEhirgss i
A IR, SRR UINMERRA . 20204
—FE, MTAREITAGEE LK KT E
Ptr L, FERFFELFFEFAZ TR,

ARG

LRAFE=RAPARRISCES, MHFIIHS
Fi L7 IEERGRIG—RSLILLH, WMBERE
ARE

Bl G 7= M 95 ARAR R RR R0 K, EAESR A )
FMBREN . BT, AR R
o bR, I RIIEIL65%. AAKRE, ARRK
ZNE P EREEB AR HA RGN B T B S AR .
NEFIREE T B RGP, BEAF S
fEIE N, 2702 BRI E R4t — @ MR %
&, 2019 LR A MWK 3% B, Hep
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20194 AR PR RBX T 4R 7K /985.33(27T . 20194,
AT YRS RS TR, Iz A1EmE %
A, 2019 RAF EHHSGHTE, HpR
PRAUEE A 1. 13420 BhAb, 20194 2 7 Rk
2018 A [f13.084Z 38 5224381270, FEFRAF]
4 p e =T B A R, T H B R Rk BT K
FAFRTE. AR AR BB 7 LA B R o N
RE A HE Bl & 2 i BRI, AR
B s 2 ETHER, BE019FK, e TXK
TF 150 W8 1 S5 b 7 K TR 4R A0 43 Sl 315,942 T A
81.0147T-

I 35 T o T (1 184 0 A0 - i A BB O K
NF MR BT LT BRE RIS, AR
it 2 B ER PSRRI ISLAS I R A 1A K A e o
HARSRE, B Hhr=8 & EHIE K, 20194K A =
PR IR BT, ZEHP I E L. Nt
AR B nEsm, 20194 AR M AS KR BTl Fr. B8
%O A HERE RN A BRE A FIECRIS N, TR A
) HA AT R E R R EASH, FEAEETRA
H) 1% AR I B 1Rt 1) BT SR AE .

FiA EW AT, R AEFE IR B HES A A
Br E AR, A 20194 K, AR SLi#
AL BARNF ROEFTEF DB & 4y
B NT.67% 17.59% 57.97%F110.96% . M4k,
2017~20194E 2 5] 7 L L7 53 710 7929.8% . 27.4% 1
26.1%.

2 14: EERA T EEEHMRAL B WER 27T %)

2017 2018 2019 2020.3

AR 151.47 184.45 188.96 202.56

VE: 2020 5 3 AKAE R I T N TG
Bhl e ARMERE, PHfEREH

W ST, ZARFRHEMFHTLER
S IREN Y S5 AEE R, LUK 55 = T R L 25 LAY
Ik, ATREFTERISMBEEER, #0065
F R ETHIRAE TR R .

ARFHAMGBGHK, FREMFFARL; &
FRENERAFRA

UTHESR N BT H R B il & R 0, iR
N A BT ARRSNRE EEHFE.
1 MBS AN BGR R, BB 20195k, 435
G BN R R PR AT 72.39% . 9.97%F18.18%.

2 15: SEERATEERD R AH (LT, %)
L] o7 208] 2019 20203

2017

TENTE = e 67.00 67.06 6826 6851
Te /i sh Be = 7491 7795 7239 7242
TR = sl e = 13.77 1201 997 776
FHofth R EK A 2D Bt e 1 O 7 SR 1 S 1011 O
(TERR+HE M) BT 88.67 89.96 8236 80.17
R 489.93 601.46 65481
TF A AR /A7 1R 77.96  77.47 8181
AT 5 126.72  160.62 12156
T Pe S 7E B 2017 2069 1519

BRI AR, Pl s iR

I B FF A A 1 R SR BN B 4 | AE B AR
RFE, EREhEP D G gERrm L. A AT
TR RS o5 EEE R, 2019 4R SR TF & AR o5 7 5K
A E AT L J981.81%; A HIFF & 7= Fh MR 5 He
BT, (ENLTFREKT, FEFRESTE

& 3 - . W
= Hea Mo NN ST g & RS TUIRTEL. R
bt 628.42 776.38 800.41 813.90
, BT, EENEEIARE Y
HAth R 10.58 24.60 90.49 114.52 T, GESER, SATHIARE. SESMEER R MR
LY T 32006 38581 39686 39927 AL AFIFRRAFRMINNE), REERFRLEN
BHE 1,252.16 148527  1,619.90  1,640.64 =i
TR 102.12 103.63 147.36 141.52 2 16: JFAERAT ABRHLHE (J4E)
i ik 90.84 54,16 91.64 78.26 2017 2018 2010
FA BT R 28.34 59.77 49.58 49,65
TR R 0.30 0.16 0.20
FoRikii 915.09  1,113.28  1,230.09  1,248.43 5 7
SRR 4151 5236 42.71 4291 Eﬁ’km&:"" { i b Ol
PR A MR, SRR
FrAEEN 337.06 371.98 389.81 392.20 BhiRRe Grllamadag: TlGRnES
B 73.08 74.96 75.94 76.09
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BRI EMEN

DRSS LF, ERFRTIERAM
m, SMPMBERSE—ERN,; MENCESE
AL H B EHR TR, 2019 FRURET ESE
A MBI R

MR EHIRRESIHT, ELEABER B4 Bl
Wi, ATBERIR. RO SUCEINEE L
AW 1 T2010% 2 FLHTHT K e D43 th 49
W, SEREFIPRERERRNRE. BT
A R e 7 ST F B b R,
EANE AT I T T . A AR % K R
BB A R S R 15, 2019424 )
S5 TR, A2 I SR M
MINERES IR BT IR

ONFIIT TR R R, /A 7 S R
(R —SEAURE, SIS BRI IC . 2% 20
FERLE /A7 BRI ORI 44 ST S5 o 44
R0 LT J918.75%, LA I35 1 55 4 14 5
HAL 4 SEONITR, 15 IR AT,

2 17: 2019 FEK 4 AU MR RA NS

Bl IR S R P AT i ke AL [X 7]
AT B 194.00 22.92% 4.28%~6.00%
SR 119.39 14.10% 4.65%~5.28%
AR 184.95 21.85% 3.20%~4.74%
(B 61.00 7.21% 6.00%~7.00%
S ITRE 287.17 33.92% 5.00%~7.10%
A1t 846.51 100.00%

TERLRIE: A F 2019 HEEEHRE, PEEEFER

I RA R B FIGE A FrigFt, {ERI 5
HUAR AR PR K 535, EBITDA X454 B {5
PeRE T RIERRI TN . 8B RIFGEER TR H
T, HERMS. RSB LR B 5%
£ 78 55 e A BRI A R R AR 71 R, 2019
TR, AR EKAEREIRS, EH6ES
FRTAC: 2020 F—ZF[E A T RATHE ST
7, FIAGSIE LA, SHmEE — et ES.
BE2020F3 AK, AF & — EREITHE,
ARAKEIL A B S LTS RERTEEE

AR A TP S5 HEAT RE AT
R 18: ITERATA RSB HORIFNR (LT, X)

m 2018 | 2019 | 2020.3

HERM. IR FIBIMEI4E 19551 24474 29299 29.74
SEENRI S -72.54 -90.29 26,60 -45.93
e Tl P 3/ -29.34  -2445 -850 -0.12
B3 UE NG B 173 7398 12737 -27.12 2296
B % 626.04 805.69 846.87 881.62
IR 67.21 98.73 158.82 179.68
EBITDA 6939 7458 79.28
{45/ EBITDA 9.02 10.80 10.68
EBITDA Fi| K {5 ¥ 245 173 167
T A AT A % 1572/ ST 2 S 60 014D
Ez%f%ﬁ%ﬁ%%{%%%llﬁm T T T
£ % EBIT F|8 {4 298 229 221

PE PR F | PR ks o Vel

BERDIE: AT &IRE, hikfsERgs
ARFFRRFE RO BRE, REGMFEETT
=

WA S5 AT, A5 2 R AR TR R4
HIEMERR, BE20195K, AFEEIFRETA
A HUIF R ARAT 25 AR 58812 78, KIS 4
WOR36SMZ T, MZ A FHERNAR EiiAe, HEik
% RS AT

ZRE PR, ME2019FEK, AFZREM™
TH453.5412 70, LATE SRR R MR s e o, %
BREE P 5 s 5P L B A128.00%

BT, BE2019EK, AT NN
RN TEARAT SR B BB HE A0 B B P 4B R 42 % g
51.33427C, RSB E AR IR HEAR8. 1912 0. It
fh, BEIRA T RFEEIRRIFIL.

TSAEME ML BIEA TN (DE
k&Y KA BE, 2017~20204E5 3 130, AF
T R ISBIANE A, AR, AR IHEEER ST+
AEMAEHER. MELAFEHER, BERE
HAER, A8{EAFTHLREHELILR.

SR
ATARREMERDWRBNEN, WSS TILE
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ERE; ARENSHETREARTREENEEE
#, EREMLEHESEBB TEEMBRRIR

SRR R AR X E 5 E 2R BB
AIEEREERNEELFHEG R, £
B IS o 4 b B b 55 Y R o 55 M = R
SRRRET. BT, #08 R ERE. AR
TG R I T R E R SRR, 2k 589
TFRWARFG T 8 B+ B RS, L= A .
YT, WE 2019 K, A7 5 EMEERNE
BT o bRemiElMSHRAT (LUFH
FRCMEAT" HE CERRF B, LEL
] 5 % 4 7 A SRRV A 20 27T BEAh,
SRERA L RANEEL 47 270K 655 R
i R,

RLER

gi R, R E BRVE R G ah e R i A
BRA T EAAS FASHNAAA, PR B E e, iTF
SE SR e i R A0 A BR 4 A 2020 4 T ) Bl i
BEANTFRITAR GRS GE—HD 7 METERSE
HHAAA.
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i EERRX T SMEER BB ERAR 2020 £HEHEE I
RAEBLFRITARMSE (B—H) NREBEERZHE

RAE P ENE M 24T AR . FRAT AR R AL AR A EAE, B E KL
REWAZE GUPRME LB EMAE) &2, KNTHERK KA EAZAE RSN
RERKREEGIN, FELERARERTANSEEREEM, BEIMSRAE
MR AL AR R R EEE, DA R A R AR R B, RETA
45 8P R R BT AL

ERGTRHIRA, ALARTRAARELTERREGRIE (WH) FEREAT
BRAA W RE RN R AREFE, FRELTHNTE— S FALEZ AR 6 4
AMBE -5 EHEAEAREIARE, KA, BRKTFARELEZ OR, KA
WEMAEERTEA, BRI (W) URAKXREELNE S, BRETHYHA
KEH ARG E RS, R0 A AT AN ARG TR, AN THEN
BB R B ST R R R, R E T AT, AT R R BB R,

A B # R T R SRR R R 4 S AR K 1 B ARAE W Bk S A A B 3
(www.cexi.com.cn) Fa%e % AT P35 T DA, H3 5 A7 P s 4 TG ot o) 1A e T 2 A
RIS, R A TR R .

EAEH, BREG (F) REANRERREELEL, AN DERER%H
REGHH, BUANKBEEE, FEERRHRA L ARAEHEH.

b 48 [ B A2 R 9 O TR ) B

2020 % 7 A 15 H
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P — : ERETEAR AR PR 2 B A GE A B B 4B R G5 M0 (L 2020 £F 3 ASR)

G KT PU 3 XN DEBRURF [ A7 98 7 M e B R ) &

100%.

A

32.57% B | A K TR A T =

67.43%.

Y A 4

Abn{ GRS CRED HIRA R B —8rahA.

36.22%.
o~
irb Z4e e (UL 1L = |T| = L/
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2018 2019 2020.3

2 i 4 1,154,915.40 1,195,720.32 1,102,713.25 871,760.87
St R 105,828.38 246.046.24 904,934.16 1,145,199.91
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it 9.150,928.44 11,132.837.54 12.300.874.49 12.484,331.09
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