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BER: HEME—U B UGEA,

ARKREHE

»  AFEEREMRAREEGER), WEFEERLE, 28 RE
%R AN REE . FEHE, FIEMIGSE T4 R RE RS P

R —WALEBEA SR — B, WE g
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[ HE A

RITEM: HBRRTHRARE, BHTREA
S (AFEIMOARMEST) FHRE AR TEW SR R (R 2D

ng;ﬁ, pry ?g?;m 20219 2020 2019 2012
S " hst 18.32 17.25 16.31 155

gﬁiﬁ:’ A NN e G VA BEFT AL A 14.57 13.63 12.81 12.43
BSRI 2.69 2.58 2.30 1.93

EnlieA 3.19 3.69 2.75 2.55

EBITDA F & {544 - 20.49 13.04 15.18

EFE 1.04 1.02 0.49 0.53

BRI GETE ST A 1.17 118 1.53 1.08
HEERE 50.88%  48.22%  4522%  4521%

WHARA: LB ?ﬂ% ,& EBITDA {5 - 5870%  5730% @ 57.84%
huchs(@ecspengyuan.com SRR - 7.81% 4.85% 4.86%
B 19.79%  2043%  20.95%  19.48%

WEERR: 2k E }f @\ 7411t %5/EBITDA - -0.52 -0.36 -0.83
AT A 15.49% 15.82%  15.16%  13.33%

anxm@espengyuan.com FFOAS 5 . -147.29% -193.79%  -82.72%
B s 2.71 3.79 2.49 2:31

BRRAIE: 075582872807 1L 4 KT 1 45 L 1.89 2.98 2.46 2.53
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ATFERAEBFRXAARS R AR A F R ER AT KL, KFERRE. M SRR,
WHBBEHR=MA KEMSUREEIE: BF 2021 4 9 AXK, AGKGEREBAREKR, GFEREAOER=MA
A RS .

 AFIRPAMEKTRAE, EEEREREE K. HE 2021449 AK, AFTETRIUKTEL ATLEEH
N&MENE, ARSERMARE, LT aUOMTHITHEERELE, EFEAR B AEH B,

PRI R R A BT T AR A AT . Srhibl s airE, FIENE ARG HSIN AAA,
VPR R A, LA W 5 R A 1 T £ A AT SR A BT AR 4R A AR T T AR 1S KR

RVE

. AW TR ERSF SR AR, ATSERRTWRSBEYM. 5 COVID-19 TR, 2021 4
FE EE G O TR, O M s bk, B A EEiE T A T B IR D, AT
BAREER, MARSEER—EEM.

« AFEREENEE S ERE RS, RERERAERE PR, AR SRR S, R R LS
BAEECR N,  H 2019 ERRZE LGS TR BB SR A R R i, AHER e R o A RS
P A BE A7 B B 4 5 A O

w AT B RS AAE AT E . 2020 £ 3R A 5 AT R 49 P L ZE 24 e Atk A K TE A 29 0.78 4208, 2020 X
B A BT 128.60 70 MeAh, 2020 4EF, AFTEEERMHBEERE R 0.80 {200, FRTFREEIEA T XA
FEUE AU A5 SEELAE I

R b (Bhr: (20D

farr EEEE  EIER et PRRe RERE
BB 17.25 63.58 13.47 211.43 34.09
Bk 3.69 8.48 17.34 488.16 20.64
53] 1.02 2.50 0.62 5.35 2.34 -
B BFI 2 (%) 48.22 64.33 10.16 2.96 19.95 1
= 12 (%) 2043 6241 41.40 42.38 27.14 A\
e LLEFRIRHR 2020 4.
FelbeE: Wind, PERSTERCE
AP GUE RO A
ksl b fRA5 N
R A3 S B VR VR A espy_ffmx_2021V1.0
HINERIEIR SCREVRAN ik cspy_ff 2019V1.0

FE: LR PRGE T A BT O 4R B T PR R TR T R

AR PRILRAT PRI R
PAER  OEE S IFAER WPER E LY N
Al 554R 5L BRI 30 MEWAL ATFPRR B
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LIRS T REHEE RS0 KRR AN COTRERLE R AWEREELEZEEF L TH
FRARRIREED  (BRIRHEZ K [20001205 ) HEnE, {H KR 19 RT 5 BRifg{E B0k 28 E R4 T i R A =
(LLFifR “EEXEARAT" ) F2000E11H7H HEREE R TEHBRAT (BUFFER “SERi
T” ) AWinmark International INC.3:[R H ¥ iz . 1HEIASE A PR A 7 AL B B9 M 85 48 52,250.00 7 76,
SR A T A Winmark International INC. H Bt Ll 43 52570.00%/130.00%. 20074128, SR A0 T H R
FEEAEAIRAF2.85%  2.15%. 3.00% )AL 53 Bl HE L4 BRI 177 K 2B AL SRR PR A ] ERIEHT
EHEENREHRAT « BRERTLIARAR . Winmark International INC. K HATHHERIA EH R A
7]18.00%- 5.00%. 2.00%HEAL4) B #5145 Legend Power Limited. Actmax Investments Limited. Jolmo
Partners Asia Limited . 2008118, {EHEXZFHMA A HEELHINFAEBEEERILRAARAT.
RIE RS IHRES T FRFEEKO HEARETHERYE, BE2007F12731H, (HEXFRRAF &
B 915,041.0775 78, AT LA THKE BE 97 429,000,007 B, Hek6,041.07 3 TG ABEA LR,

200843 H27H, FFEHA CCTRBERIGEEESEE R T AME R A 8T I R R
AIRAFMHCE) (B %HRE EHE[2008]421%5) , HAERBMEREAER A 7 BAEARE R/ REHRE
AR AT . AFHELAMLT. Legend Power Limited. Actmax Investments Limited. Jolmo Partners
Asia Limited, BRMERHFLNAHRAF . HETHKESVHEYARAF . FREFEEEARFSETRL
7 F20084F 1A L RIAE BT, M B4 099,000.0075 7C.

ZhEIESNEEEE RS EMYFA[2010]7325 7 XM, AT AT RT3,00077 B A R i
R, SR EE44,699.04 7570, RAITEARRA B AHANRT12,000/576. 201011 H2H, AFK
EERYINES A G M B, 2015F6 A9, ARFEAIFKIT3,0005 AR AE@ERK LW, KITE
N F A S AR 27,0007 70, 20174E4H, AR LDBEAATI3,5005 wH A, RASHHEEAN o
F 140,500 77 JC. i)

HE2021E9H30H, AT A 40,5005 00, BRGS0 TH R A R FFE A 7 42.34% 1 1%
1, NATFIEEA, AFEEEFHANERATEIE; AR KBEREMENEIFTR.

21 OWE 202148 9 [ 30 HAFMERBARRIER T

J 7R 2 F R R (8D Esgnd=aiil —
FRiF AL TH MR A A 171,490,000 42.34%
T 9,150,000 2.26%
il 7,500,000 1.85%
BR MR T X AE 2 b B B B A Ak A (AT BR A 1K) 5,957,750 1.47%
BRifER AR S A R A A 3,385,426 0.84%
&t 197,483,176 48.76%

YRR, Wind, HRERE C R
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B3R AaRR: BRUGIERA & E R TR R A R 20224 [ A b3 e A TP RAT A s (28
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Sof—R3 At

WEH R A5 PRI T VR 1Y {5 Rl e 8 £ R 20 ] 2 (00 2% o AN VT S S 5 T A (AR FE R

=, AHRFERREME

AUBHFUBEER &SIV ABE M2 (&), BREITRAE, BHTEEARMS (BREE
AR S M REEES.

T FR g

EFEREAMA TSR R, HESFFHEEEER TRl RN EE—P TR, EERR
PR BEIER, XA AT RIZ R

A EEMRITL S AT LR REDMEX, BEREEREHEHEERENHXME. TFERE
TAbAEPFRREE, Fr s, dih ORme s B, WMWK, BEERESH LR
HRMBERFER, EEREAMATL M OERRIEK, EEEENNE. % “COVID-19” &
fem, 20204E 3 EHSFEGDPH _EFEIEK2.3%, 20204F3 B JFEHMEE O8RS 420, FH#4K7.30%. 2021
FOASR, Z2EREEEEW, RERMEOEGH TR, 2021F1-11H, FEl#0ER4.672m, FWTF
F#7.3%.
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BRI, Wind, PIEME TR

SRR E MM ETE2014-20 1 SF2 7 T KIE T ER,  REIRSSICRER MAE Mk igd 50%, RE RN
FREH MRt IR R E S R I —RIE T k. EddolmaEshEspgs, Fahmds
FEfes WIS . 20164E LR, RRITREEE . MTANARD). SRR RS E R
), EPFREETRRASRE M SRR IR 2D S, R Bh 3 AR A3 R i U i HH I — DR AR S R
o 20184 NFR, ZREIFFMFHRE, RIERAEEMMRHIT —2 Tk, ERReFRE
Tte 2019 EIRRmh T AR E R, £330, OPECH FOMERF 7% =i B Bk = tH Rl {2l 4 )
B, EEMAEH BEA R EE U MBS (R EE, AR T ER i S A e AR, E
FHCOVID-19BEEAERTREIE, 20204 E34F “IFTIF” FBEMBERAR, FihtadRinEs
B, Bhnreh EBCEREVETE S, WO SR, o R R A0A ER R [ DR I R UR 2R
Kbz HPLARER. 20204 T4, R RBERHEN, FEhFERERA, BOSROPECHIAT R =B,
SR G W [ R T HES A Bk R, ORI RS RS s, RS R ELVHABUT
BRI RIFCT R, BT S E202 1E LR BRICR R M AR R ik, 3REORE R et il
B EEK, WEhAH. AT ER .

B 2 TRGEF BB AR Y SR E RRIRSE AR S Hhas e 82 ok

P EAFERREN S5 e—cpER R NRER RERA
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BORSRIE: Wind, HENS O

REFFEH S IREREN, RN AT RER, S 22308R Tk i 1 B
1, BINFRHEREIREARE, AT R R E—E AR w

R, ERMRERZELNE, REBFSHRSRT R ERE—SER. 20165FLK, (PHEA
RICAEREREEY « ( “T=ZR7 BEREERPRD - P ANRIEME KRG GRS EL
FER) « HEEFERESEREARMTE CRAI ) . CRTREALFLEE ARG S
BAY R (ASs iR sHEmEE Mgk (ER) ) SEMEMEENR G, MamikaSRESRAM
PRI T HE A o

20194R LA, FRE MBI “3 « 217 FHIRWKFEL.  “7 « 197 W= TR ERF KFREF LB AL
THFZEEY, RESLSHMBUTEED 6 ARG LA EAERESER, NERME TG 7
JEE, I A R Ak T X R RS Al i T e (X SR P45 28 3 — B I RELE (L TR X 836 8. I
Gby RTWARL “Brep AT A0 CRRIKIE” SR, WEEBURX PR FE R AR, WAk
HIFMRECSR AR AR E . 20214830, FREA (HINAARA20355FT 5 BIRNE) , HHHE
i, BUERAMEGFL, HESHAAEEMR LA R RS, Mkt TEHE Tkl sosst
%, BEKOHIEERR; WALEERGIEVEORSNMEARZOEEI, BRIl A et
AR T 8 2 B A AL R

T 24 AR ™ FO PR (RO AR B, A frfEXEE S — 7, Ak f 2 AN
THHN, FERBEFTE. R, DERHREFTWIANR: 5750, B g s e i T A ]
FATEEHZE D INGE, ARURH DA tE Frifse, IO, [l 2% L E Rk b T P REaS, TKE. .
RERTH B ELERTE. 2019459, EZAEIRR A RMELI R A K ZAE ek rrn: 2018FERE I a o & —
RAEYRH B B BT LU CLA14.3%. ARORIR IS BRI S AR SEDNE IR, 59 RE YRR AT BERUAU L A AR
U5, X AT e e £ TR o

2 REFZAMBOFH & AHFIRRETR SFRBI, IERERT I

X2 FEEAR
FREBEMIRY (L LEXZEREHE LR XZEREHEE RN TN, SEE, By, &
RELF I (GRAT) ) HATR. REHE, BEaBERS=IEARN

e e SR MR A SRR R S K AL T A7 ol B
(IAAALIEERRIERITR b RIS T A S B2,
(- RAETRE R R TE

= Ak 4
M PRt B = AR T TR X 25

CHIFLAE AT BRI R R M = 4T3 k) AR AT A AR L TR X, KB (b I X 836
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AT RTMBEAF IR e
e Hesh i TALER SR, 360N B ESFL T IR

WARBTETE AT K A ERM R, SR Y, $EAEHNLT
X, FHREAR W —— [N, e80T X EEETERS

BRI ATTECRL PEMS TR
BREAMXHE OB /N, HERREREBX WAL MRS, THBIEA
BRIL =N DCHE IRE LN YIS, BRI EED, W TREA B O i Bt
B, ZUFEHEHES, FIEEYAERRL, #BOZELEMEL 20205 JHHEE & A F AR
Ko TIERMHER LRI R D BRI B A XA X 7 LA TR XA R, HE B EREEX
f BTt B HERIEERD25%, R AL EMEeNE S, HoiEE FaanEE LR AT
el A P HEREaHEE R AR A7 LERET—EOERARSE, EFEONBIL

3 HFEAEEBORDFHRNR

R ki S CTALY) SR 7 TED
2020 4 2019 4F 2020 £ 2019 5
I M 6.12 6.06 2,317 2,283
I 2.65 2.58 2,655 2.571
by R 1.34 1.38 184 256

e Y N T T T
T, AFREEER

AT CER (AFE) URAREBSFHEEEMNERBILT RAKS. EHESNEFS, JFEN
EHERLNES, MFERVESH, SMRNEEEEN R Py arsl b i ST TsE, 9 Tk
KR, EFE. BECNEHEZ A ARAT. MEESE. MEHEHATIRELSHE. (ARERE)
W T AR KRS RAF MRER PN, KEREAFTMEREN. AFEFSHBRARNSEE™E, :
AFEFLHTEEEMAR, REFKIG. AREFE (AT EE) HENPETEENTERR, 25 -
=4, EHER, TRLEREE. AFEFLH3ZHFAN, REFLER N, BENENSE
A=, EfER, TELSES. BESTENARAEER. S48 EHARREEA R ETRSH
BATINE, X AR SRR AT E.,

S

“ i
e

-':"‘-H £\

AFIRE A SLEEEFTEMET EMW. WS, TREM. T, E-5oRE. WHE. 24
PRER (TEUE RS, IR, W IFEIRHAREARI T, BE2021E9 IR, AR HLRRM R TR,

HINEERX T ARIKESE, AFMHE T (ERTAFREENE)  BOLERATAN LR (hEA
REMEAREY MHE, ARFLRMNEAFRER. AFRNEE. BRARGFEHTAR. JHEEHE
v, PURBE A R AT, SMESE T AR A B 5 R SIS S5 At AT
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AT EH AR GPEEN RIRE EE ML EI 58, BE021F9AK, ~ARMAFATH]

STTN, B SINRARR

F4 BE 202149 ARAT AR (BAL: A

Tl g5k A¥ i B TR B0 el
RPN 329 57.02%
AR 63 10.92%
HARAR 86 14.90%
25 A iR 19 3.29%
= N 80 13.86%
At 577 100%

E il A 5 B TR0 He
finEed Lo 11 1.91%
KEEARF 103 17.85%
LRl 180 31.20%
HREUT 283 49.05%
it 577 100.00%

BERloRiR: AR

N BEERS

AR EBAZR FRABEA T RIGLEGE. ERRTE. BME—RIIRST. EEA TS MBRLE
MK, 2018-20204F K 20214F1-9 H A ik ek S YA &5 E 23 71 2991.46%. 89.16%. 85.56%F186.82%, F2
AT REBRINKIR. sk, JEEAT LR R 55 v 3 1 H Al S5 B AR, 20204 52 H Atk 55
WN0.3412.5C, MEEWANMTTIREDNER. NEBFIRE, E=FAFHEBRRRSRRT, FER%
Tl 5 N BRI 0, ARANIPERCR TR, Z 3 TR M T RTERARE, 20216190 A7 #HE

EMEHE-FRE.

R85 AFEWBRAWREBHRER (BAL: )

5 202149 H 2020 4¢ 20194F 2018 4E
H oW THAE  oB THE  oF TAE oW AR
Rin 16,654.50  4422% 1683444  3428% 13,121.23  2721% 12,145.00  25.38%
el 11,062.30  59.21% 14763.38  63.50% 1138272  5925% 11,136.88  60.09%
HHE RS 1,503.56  32.73% 190893  38.63% 62447  13.12% 206.85  -10.68%
HAitle 55 2,703.07  67.89% 342511  56.24%  2,356.18  86.20%  1,96836  89.29%
-3l 31,923.43  50.88% 36,931.85  48.22% 27,484.60  4522% 25457.09  45.21%

E: WAt RSB a =R, RUETAE.

BORLRUE: ARG, PuEloREE

AR REXAERE XA X MRS, =R RN B,
AT S BER W A FE— 2 BB

{E Bl sl 55 5 52

e
~%’°a..

.
™

e
=
W



W A% PR TSk B ARG, BERARDLE . MERE. BRS R
PR, EEHRAFSE. FARGMEEEEERFCTEMARAR (LUTRE “@HIEkLE" )
FRPUERZFEERME T A RAR (LR “RNEREE" ) &8,
A ATIRGEE P T BB TR A BRI WSS, 2% W BRI TR e
o, B BRACEREREW. ARSEFETERE, FRRMERE, AFTHER RN E
TAF. HP G R ERATER AT AR BB R BRI, AR Z P E s e i
WRHATEE, EFPTREHERAANEARETRYLELE, TNAREASTHT YL E. H
WIART, A BERREbRE LS. FEEA D HIATK.

AF W EX B TAERL, KIEHE. SMEhn el RENN, WHFERK=M. HK=M%
R, RPUERIAERTE, AFNLFY REDHMARMK, HXMIEELgEH i yEls ik

— BRI S AL, B&—ERREHRE.

AR ERXHELEAMALG . FEXRRE. HE. BHREMZH REHM. HE2021FIA K,
AFRA165ETE, HEASEINI04.07735075 K. T KR &A 5 REE, HUSTHSMERTER
B, SR REYEEF R R E R, B ER ST IR RS, IRARS.

OB Z KR X AP BRI X AL T BRI RAZ MR R AR IR, e TRTBSR MM R, #RKEn
fadk i RaF, BERYMK (FPHERERKSS0K) , RABRAMA SN 25N HMERA
TARTL R R BAXAE KB 22 2 B3R 1 B, EURPERI (2045 A B BRI, M R X DA A A4k T
NE, EEETTIEAERIS, RR, FEMEREREA T RS ISR P ROUERIARE N T
AEH, —HEHIITFIK, FEARZNENTE. RAERR RSERRSE, FTECME ST REBRE
W EERRERRYRBUKBES, —HMNE S T2016F 103 B EAEE

F6 BE 2021 4F 9 ARAFEXHN

AL

BRA R REME R R YIRS, i BRIEIS Sk
e 668 2K, iz 22 HFEFK

K VTR BT B A AE K 1 7 R I ) 3,
PR R 45 A E, b 2018 T XK

RV X — b 2 iR R DM O
XA

VORISR AR, JIEm TR

2018-20204 24 AW A4k T S SR FE S W sh B R, KA 2019F AL TFHEE KR, FERAFKREE
[X477m? ) i GE R SO Hb R o E4EPE L N2 BRiE 1 (X T 34 3% 5 n B 45
ETIHIT AR RREFEXERAMEEERSASRE, AFEERFER EFEEFHRYNE

E| R IE S 7T

CSCIl Pengyuan

o El S5 BARR

8

N
7 P

it 604>, AR 1,500 352K E 50,000
MK, EEEE R 6130 K

Wit 48

e 714, SGERE 4175 JiSL K

BIRALEL 4 JAN, RAEREEE]IE 49
TIME, AR 34 4, EEEERLA 1.02 73

SRR 20204 A LA
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87.02%. 20214E1-9H fAib g Titn T IE kSR M ar, (& HER FH 2R155(93.05%.

7 AT R R

i H 20214E1-9 H 2020 48 2019 48 2018 48
FI = 93.05% 87.02% 74.91% 95.04%
Y FEHER 2=y A H R R R (EAERD) |, EREF I REE 12 H B .
VERIRUE: ARG, PiERcEERE

KA EBREXIEEFOLITH, 2018-20204F 2 7 LI HATAR S E A B M it B39 H rigesh, Hop
2019%F R34 T, FERHEER 5 E 5 i T4 5T SR OCIR T 4 S Bu )t m RS v iR s &
HIEE TR, 2020 A QMTTHITERL, 515 RIEE M & S F KA A, HEh
HNERERAPE a5 N IE: )P S U AN ey EaS i N E )

8 ATMAHIEEA R Y E R (AL BIR. D

oL ERA A A SR €/ ey
WA 2021.1-9 2020 2019 2018 2021.1-9 2020 2019 2018
BRHEIH AL 616 991 915 795 569.43 735.26 380.33 375.96
ML 694 966 637 2,066 147.66 189.66 125.70 246.34
&it 1,310 1,957 1,552 2,861 717.09 924.92 506.03 622.30

BERLRUR: AFRMGE, UM

A B FEBRUE PR X A M XA A7 i X BALK, BRI X E B oA 3R A & 2
TR, 2020F AL BT RATIE R, EREEXELEREEIN. SMFEX EEZSE WO (F
WOl R BB, S S TR E S B R S R, 20194 [ B R T 5 SR AERE
(] et 4 {ER (LA AR B 2 R R 2 P ARV 2 ) B fel A7 B I, TRV M e Xy i TR L B R T B, K
MK Tk B B3 4E . 20204 T RE SR LK, Hr3h®R BEEE HEERERE, SN EXH
dn 7y B T BT

-
39 AT HE E T 5 R T R E R AR JTMD %
I XY 2020 4 2019 4 2018 4 N
B =121 ot 1= Hoik =14 o =14 ;"
M HIR 111.78 40.6% 300.72 40.9% 154.03 40.49%  151.32 40.25% %
i 20.83 7.6% 64.11 8.8% 86.12 22.64% 33.08 8.80% i
BETR 51.18 18.6% 87.31 11.8% . . - - ;‘:{.
2 AR I 5.89 2.1% 58.48 7.9%
7. 28.75 10.4% 61.93 8.4% 29.98 7.88% 31.81 8.46%
P 11.12 4% 4122 5.6% 14.03 3.69% 9.91 2.64%
i 7.92 2.9% 20.8 2.8% 10.23 2.69% 10.22 2.72%
i 237.47 86.2% 634.57 86.2% 294.39 77.39%  236.34 62.87%
SRR 202149 H 2020 £ 2019 ¢ 2018 &

i =4 o -1 Hik == ot ==



M8 ©h 3iE S 7¢

i==| CSCl Pengyuan

i 17.95 12.16% 10.41 5.49% 21.70 17.26%  122.98 49.92%
bW 61.05 41.34% 89.44  47.16% 36.14 28.74% 2793 11.34%
ZE 15.14 10.25% 15.44 8.14% 27.96 22.24%

s 2332 15.79% 24.26 12.79% 15.86 12.62%

MTBE 0.73 0.49% 535 2.82% - - 14.07 5.71%
A - - - - 4.63 3.68% 3.64 1.48%
il 6.67 4.52% 8.69 4.58%

3 42 2.84% 9.22 4.86%

& 129.06 87.39% 162.81  85.84% 106.29 84.55%  168.62 68.45%

e CW7 FoRBE M LETL R, RETEEE.
BERESRIR: AR, dEmg o R

AF L BERBE—FU LK, —FUTAEY, AFMNETEVHRE S —BERRNEEH O
TR, REZEBKWHE, MRSEREF NS EFEHHERE, LhREHETRTEAAGEETH
R, REREWRN. K. SMEBEKRCEE, 20182020448 DIEHAFAGER A N, HF20194 %

SRR PR BT R s A A N ot LR TR, AR RN (5 B B B R B IR

20214R1-9F , idh AL T 4% Bk, RERRF AL, WahE MR SR EEe,
RSN AP S FEL 0 o LR T

R10 AFH FEHREEESL (R 7570

miH R K HAFL &t
WA 8,766.02 7,888.48 16,654.50
20214 19 A
ik 52.63% 47.37% 100%
A 5,160.97 11,673.47 16,834.44
2020 4E
]=d 30.66% 69.34% 100%
(PN 1,906.88 11,214.35 13,121.23
2019 4F
=14 14.53% 85.47% 100.00%
A 4,308.45 7,836.55 12,145.00
2018 4F
5Lk 35.48% 64.52% 100.00%

TR, AFRMEE, Pk

BURE, AREXHAEREFOXMAMRE, EERERR, BER-GMHT R sh & RN B
REEE, EAMANT RS ERS N AT S EGER—E M,

AT SEEEVEE BN EE, BREFERR

AT BB NEE, FERERARMEALAeN, MBREERETERAR. TAEL (F) MTEHR
WMERAFTZE, A EEWEEFEFE—K, 2018-2020FE T HREFICN & EE W E BTN Z s
M H28.58% 32.92%M125.93% . AF THFAESHEE T ERNME. LK. BITRRICEFRNEH., 45
HHRABAIRE, TEVUGHEH., EEEHERNE, SEHAPIRE30-90K, Hd, 30RUDASEE
FiHHA50% A, KRS, BE&FEEERR.
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AFHERWAREEENEFIREEEYE, FWHERK, UBlE., fITRGICESE, SHY
BRAE4ASK LA . 2018-20204F 22 &) AT T K R M 7 ST o b 4 51 929.49% . 51.47%F138.07%, & LLAF7E
— e, HPEEER SR TR T, W K TREZAD, BEEEYE R
HELIR R .

AFERBA . SR RATE T AT MR, BRRARBEN, RRMAREEAF it
EE 2R REJS AR bl 28 I 5 50 B AR K Bt A B e 4 o

A F I AE R A R A . RATERIV T RS R RIS . 20204 K, A RIBLA
WK FEN 107270, RATEM T S REUN1.69127C, AR ERA0.801Z58! o 2018-20205E 2
F 4> BEK13179.88 7370 623265 70 F11,073.21 /3 soit Bi i o, AUBLEEIE . (H2019-20205F A A 5 H
LS 1 B — Ak Al R AR PIE A G E A ik A b BUHE AL 28 A% 4 71 5 461 188.75 5 7T #1128.60 /3 7T,
AR T A R TR A TR OB R B R

AT HENEN T BT RBE G B E RS, MBHERLSRRELSHBEAKR, H2019ERBEH
TSR, P TCR RS B 5 B MK

AT LS I EATETFAREEEZE (B EHIFFRAR (LLUFHERKR “fEREXE (F
B 7D MEREEEN X EEASE ST EG R AR TR, L O 5 5 LR R R R 5
GERE. AFRFIMESRFERERRERSE S E R SR EIERZ S, FRIEZ ST R EE
W, RAGH— TR AN O B B SR R R P R B IR, FRUSCI — B RO LR AR R R B RS TR A
SR RSP, 2 T B R 1) A ] U ORRG A R AR ER s SR i A A O =R
T8 [ 3R . 2018-20204F 24 A 4 RLGE Y 5543 7 SE IR 588.95T3 7T 802.56 3 LN 1,175.53 73 76, 4R
BB SRR ERERNRE, 20205 K HARL RS 97.93% A AL R 5V &1 SR T, &1F1.67
1276, FAPRIPIRE S G HARIBR G L E 71.85%, HFEFER, SALAAREHE.

o AV ARG AL G0 %5 B R T A R BRI R K E R R A R AR AR (BURRAR B2 D 1)
ZE. EEENT2014FE85L, RFEAFT R GHEPRE S RIE, EdsHs. SREM. BRESETT
X, HFEEMLAME. WSS THESE L. EEE RNk LH R R 2.
DA AN S A 2 SRR B i S, SE AR B A G 55 KUK o 2 3 ol 24 i il 8 L Sl 55 40 T
FEEM B, AR K, EEA RS RRNE M A A R R AR BE AR S, FHh20194E H I 1
B RATFENE X 2 6 R ST R B AR BT SR ARAR YR VA T THIR 157,073 Jo (8 IR ER R BT EL

' 4
tazn

ATMRENL % B il FA ARG RS AR REAIRAR CAFHR “E0s” ) 28,

12020 AR A T LRI B T EAS —FRBINE TR 0.70 Zu IR 0.10 147,
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EAET2015FE WAL, RENEIE S EERA AR R ZEERS . REWSEZAHMLSER, —X
RELEFER, BREFPBERUNGFEREARERN, FRIEGELEKE, BEMNERHER
EITab, X FXMA SN, B RRLTE R A AR A, BfFESH akl, e
B RPN BEZH A, AETEFRMREBE . 5 2R SETE T, R S B AR EE
Xp, #xFEkEr, EREAFAARSETER SFEEERNRR, WAR BT, HxHAAN
R L E S RARE S . SZEEEEREM, 20204E A7 KT BEHHFREN S, SRS
AN216.44 7370, WAFIBEL /] o

EAKE, AFMRNEVSERRRE, BERAAFRREEE, MBEHERLS RIS AEE,
H20194 /il B 0 55 L 551 HHRA5 R E SR XT A R FIHEA Fr s . thdh, ArlizslksBa—e Mg, *f
A Atk B RS AT A B R R, A IEMS TOR R 850 A W 2SRk 55 2 B R DU R AT

. MEDHT

WA 55 53 AT EE R UL B

LTt F AR REANE RESTHITES T GSHREEAK) FitHH BRET R R
2018-20204E 87 {1l R R L B IFHI20214E 8 =FE s, WEVRARSHENRH .

AT H202051 H 1 H ST HTECNAEN] . HEHEFTSONAEN B AT R E T R BRAT 2 T A 2R R
PO RBAT SR (20204E1 A 1R B B & iR AR ST B &40, T LR e (s BAS
TR,

F11 AFSHBOREERWINRET Hn GBAL: o)

SERS I IR H 2019 SRR 2020 EHIRE TR

T 1,408,370.65 0.00 -1,408,370.65
[ i A 0.00 1,402,011.92 1,402,011.92
bR Bh i fil 0.00 6,358.73 6,358.73

BORLRIR: A7 2020 FHTHRS, UM T
2018-20204F, AFEIHHREELHS TAF, FHTARELLN TRIR.

R12 AT GHICRVEEHE T AF R (RAL: TT58 %)

AR ST R Y S i B Ak
igﬁg%g%aﬁmﬁﬂgﬁ%ﬁjﬁm 650.00 100.00  dill BB ik 2018 4F
fﬁgﬁg%ﬁz#ﬁ%ﬁﬂﬁﬁ@wmﬁ 650.00 100.00 il BB ¥ f) b 2018 4
BB IR S T AR S5 PR A ] 2,000.00 70.00 PLRIEEEHE ik 2018 4
ROUEEEE AR R A 200.00 70.00 Egﬁﬂmﬂt% Hri 2019 £

i VE A S R AR AT R AN F 1,000.00 100.00 RS IR AR % s 2020 4




e i B8 7T
s

CSCI Pengyuan

T WGBSR SRS B A R A R B AT EE.
BRI A F 2018-2020 SEHF TR E . AFRME, Lo

B SRR

IR AT RSB, DU 2 B R T R SR e s B e, R =R,
RS, ERRE AR EZRRE LB B R

AT B RASLE RN, 20214F9 A AR B MA0N18.3212 78, JEMBNHE = 5 EE55.11%.

AT R TR S EERNRATHER, 2020F KA BT HRETRMEHESR0421250, &HTHERY
SE HRAF BB FIAF K 0301270 fRER{RIER0.11{270 VFARERITAAEK135.00/7 78 20205 R A F AL
Sy PG RN T E B AARAT R 7 o A F RIS K 3 R R figll 8- 3K B RIUL R EBME 453K, 202048 K
RIS s B A N R, R RIEARGE REY 45 RISOK SR RIS, 4 7] FoAh RISCGR 25 B9 R LR
BERL T A G R AUSBURF AL ZR S5, 20204 [ EL QIR N, Ho o 7 (6 57 B 98 A< 4 281.6 742, 7C 0

20205F KA T B E R RH AR LFFR TR, RITIAEMN LA ESRREIS B &, BERERX

BHEATE. 20205 R A F R A2 P~ BUEF IY [E 2 B 7= AR 90,7242 78, 2R I DX 3 I [ 3 R e 0 EE T B

AR LR ERARE L MERBME LR LR, HPERE RN EF AR ET6:, TR
E1152.6175F77K, ClaEAth. Ty A NE, KEMENLS0ZTT: BRiE LMDk F &4
255.8873 T 2 T H ARS8 7= E Z XS B A B L B Sk AL BT, 20204E K 80.801270, B
EERRAI, FERAFIEXNCRARFEHF0.02L70. HEMERNZ, 2020FEEEAE — M6k
b B AT B E A kAR B R A EAZ L T 10128.6073 76, AR T FRREE S A R 3 B 2 e~k #%
BB SRR L o

R13 AT EEBHRIEH (FhL: 278)

202159 H 2020 ¢ 2019 4¢ 2018 £
A ol Sk oW AH oM &Sk am &K
RH S 272 14.84% 239 13.85% 255 15.65% 208  13.36%
G M E R 2.35 12.83% 1.71 9.90% 0.63 3.85% 0.00 0.00%
Sz Ik 2 1.40 7.63% 0.37 2.17% 0.99 6.07% 0.49 3.12%
oAb SE R 1.00 5.47% 1.69 9.79% 0.35 2.13% 0.73 4.69%
B E 822  44.89% 705 40.88% 504 30.88% 481 30.89%
I 5 B = 6.58  35.92% 691 40.04% 740 45.36% 783  50.23%
T v 1.50 8.18% 1.53 8.85% 1.53 9.37% 157 10.05%
HAb AR B B = 0.96 5.21% 0.80 4.63% 0.78 4.81% 0.50 3.22%
E [l o 1009  55.11% 1020 59.12% 11.28  69.12% 10.77  69.11%
BB 1832 100.00% 1725 100.00% 1631 100.00% 1558  100.00%

BERLSRIR: AW 2018-2020 SEF HHRE ARG R tHRY 2021 =R, RN o E
HE2020FEFR, AFZREETENRIEESRGERRITHFZR0L2Z L. ATEFIKHLEERHE




o SiE /8 5T
=

CSCI Pengyuan

T B HE 1.0342 06 B TR s K38 B TE R 720,692 e A4 ¥ 1k 5 #h#2 197.57 1 76, B P2 2[RI &
WR217Z 70, HEIAREFLLEN12.56%.

gE b, AT ARG TN, ECIRE e R RS SR RS R A, B
W ZE, ArEEBEERSIEANR.

FEAIRES]

=S AR RTT, BRI it

ZAMAHETHTEREKR, THBREEW, 2018-20204F A &G E W NRREN N, H 20204545
YA R L8 434.37% 0 Fa4h, AR TGk R e AW eR, BV FEE N, 20204
EBITDAFH 2 J 8 857 B3 2R G 2 ey ia Pt A It

Fsh, R CRT BRI S H S s AR Z s &) (B [2000] 0115) , EFFEAT
R W B e 55 BRI S D 2 E MR BUT A v A Lt as s IR, SEEE O RlE I GIAL S B 2 BRI 7
s SRR B et BIxt A IR — AN, HEEREA K,

B 3 AFWALEFRERR b 275 B 4 AFBFIRIIEIRER (AL %)
e ENEA () wEWFGE (F) w%FE (&) =g EB | TDAFHER el DA 2Ol RE
4T 4 70
L 35 0 |t
3 | -3 o | TTETT0 S S
- 2.5
. [ 3 40
L 15 30
1 L 1 20
- 0.5 10 - o ] 7.81
- 0 0 uuuuu T 1
2018 2019 2020 2021.1-9 2018 2019485 2020
BEEYE . AT 2018-2020 £E8 HHEA R RZH I EERRIE: AT 2018-2020 EF IS, RS TR
2021 =2, PRSI
&I

AT EEERERRIET, TR

WAFP FERNANIN T AN Bk, SRTACURE. CREEENE, SHANRE, &
A LS BT . 2018-20204E AR EE WS SIS RN, RIUEIF. AREBEEDINLRE
RN T BT GO BE . A SKER A i UL R G AN M P TR S 00 B RSO, B TR B B 58 T KR
SRR AR IR B, IEFEA R IRE G SRS s, HAP20194F. 20205F R R IE B &
M, TERLHCBEE N R R EEN. FRIEs0 W, A F %5 RiEs I ERE s,
H, 2020F 2 R ERENNSRBI RN EEREEMBES ST Smob. Hob, BEE A 7R

s |

pai
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N, EBITDA. FFOWFFME M, ARBEERAE 1.

B 5 ATBERER & 6 AF EBITDA 1 FFO {1
BEESIIER wRERNSN wEHEMER =EB|TDA ®FFO
2.0 dZr 2.5 rferx 247
1.5
2.0
1.0
0.5 1.5
0.0 1.0
-0.5
0.5
-1.0
o L 0.0
1.3 2018 2019 2020
BRI AT 2018-2020 EF RS AR L H T TSR, AT 2018-2020 fERTHRE, AERYCHEE
2021 =R, Pkl
B 5 EMEE S

AT ORI RIBE, B % RIIAKR

2w RS BTN, 2021489 A RIAE(3.621470, PRI N25%, B & B X 5 45 i AR Rk
P . AT FTA BB EMARE , KOEFNE SRR, HRCABE AR AT H A,

B 7 ATFBEALH B 8 2021 47 9 HRAT B E PR
51 ) A A =P AREEE ()

20 2L 1 27%

1 26%

1 25%

%
1 24%
23%

2018 2019 2020 2021.09
oRlsledE: 2] 2018-2020 FEH IR E B AREFH R Frklskeys. AFRSH TR 2021 £2FR, R TE
2021 E=FW, UM CEER Hi

MAR RS KE, HEARMTRITHER, RITMHHEERSE, EUMR, KGR RS
PREEARAE BTN, 20204F R —4F N B IR IR MEH 6 6 = Z o — S BB SRR R S 3, A
B BTSN “191EIE017 , 20214E9 A R4 R E—FEN BN AR f . WNAFSERAMRE,
20204 F o A BB A 8 S0 A 7 ik, AT R KK B BT R R 2 53 Y 7 & 2SO
EHFERL, 20204E4 BTN .
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R4 A7 EEAMMRER AL 1270

HE 202149 H 2020 ¢ 201948 2018 ¢

&5 14 & Bk &8 ik &5 it
ySEIEFN 172 47.53% 1.11 31.38% 0.68 19.79% 093  30.74%
JRE Ak 32 0.28 7.80% 0.31 8.79% 0.55 16.06% 0.55 18.09%
};g BRI AFIRZ 0.75  20.64% 0.16 4.54% 0.51 14.95% 0.34  11.05%
wEh A 3.02 83.40% 1.85  52.58% 2.01  58.82% 208  68.39%
K HAfE K 0.23 6.39% 0.32 9.02% 0.07 1.95% 050  1631%
R F 0.00 0.00% .00 28.27% 099  29.09% 0.00 0.00%
1R A 0.33 9.05% 0.34 9.78% 0.28 8.18% 0.30 9.77%
E[a vgili = 0.60  16.60% 1.67  47.42% 141 4118% 0.96  31.61%
wiliv=gin 3.62 100.00% 353 100.00% 342 100.00% 3.04  100.00%

BORLRIE: AW 2018-2020 FHEIHRE FOREH U 2021 F=FR, PiEf B

B A FLE S HUBEE N, S5 LR A BRI, 202149 A RIEHI74%: MR
FEEMRE, BEE “191EIA017 HF202246 H 21, 2021489 H R MG & HIERI91%. H4b, 2020
FERATS TEMEF=1.561270, STEmffih0.884270, EERFILIAE, 27 MmilE—EKiCRE
B R .

B 9 A% S MaMEE B 10 AFEIM% LN
R m— et E R BRI () mIGHRES G m KHARSS (5L
4 e - L 75% 190% 9%
o | ISEVA
. 80% 48%
70% 80% |
? won - 1 91%
65% %
1 20% | 52%
60% 0%
2018 2019 2020 2021.09 2018 2019 2020 2021.09
BRI AR 2018-2020 8 IR G MR G H AT FERLR: AF] 2018-2020 FEH RS L ESHFITN
2021 SE =4, HIER TR 2021 =2, PUEMSTEEE

WA FALFRERGURE , IEF AR B ARG B, HAGAFER. EFA R EHES i,
EBITDAF| B (RIS X, BAM BRI,

K15 AFFAFRIIE SR

WHE 2021429 A 2020 4 2019 45 2018 4¢
B AR 19.79% 20.43% 20.95% 19.48%
7 i 45 /EBITDA - -0.52 -0.36 -0.83
EBITDA F) B {4 - 20.49 13.04 15.18
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SRiiiE TAS N 15.49% 15.82% 15.16% 13.33%
FFO/f it % - -147.29% -193.79% -82.72%
BERLRIE: AR 2018-2020 ARG Rk B0 2021 FE=FARE, AIENE TR

MAT AN LR RE, W4 A F s SR A S A6 5 L i, AR GREL T
Ko

B 11 ARFshE R

oo HTAEE S el ST HATR S L
4 3.79

2.71

1.89

2018 2019 2020 2021. 09
Bl RYE: AT 2018-2020 FEHEIHES RARZH M0 2021 £E=FR, Ao

I\ FABZFTRS T

TAAEBAER

BAEAFRERSE RS, M2019F1HIHERESERE, AFEI (202241 A208) . F
ATBHMEREIEE (2022F1H6H) « FATRMEREZE Q022F1H6H) WAFEREEFRAEE
fRidx, CEBEREEERNREKF.

T FIRBE ST f
+
ITFEFFIERET T, Rt OEEd— 5T, FEr2021E24RkEEm, 3E R {
\

DEAH T, NEERER TR R, EFEREEMMTEEIIECR, WAL R R R,
ITEFRE L G REREN, MR AT EMRER, |INEEEEEERED, WaATIR
J i Rl — R .

Wb 77T, AT XA TACGERE, KIEHRIE. BMERA e RENR, WEBEHR=
fin KREMFHEAEMK, BE20214F9AK, ARREEXEHEAREKR, OWENER=MEH
—EMARILS . EAR NS FRBEEE, NERAHEIE— PR, MBI ST EATE
P AR B AHEFAFEE, EEEREFEAEIEK. B0E, ArR&E—ERIRREES.
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T FRBSFEE R T

(= At 7 A i BE SRR B e U 20

FHRAFABEARERFERET AT BEEEEN S ENINETR. 2018-20204E, 27 455k
PEMMEA2.55(27C 2.75427603.6912.7G, ¥ FIE 43 51 290.5312 70 0.491276F11.02425C, & EEBIF"
ARV TR RS BN 1.0842. 70 1532 e84 78, AR EN BRI 2 E SR A EN
BRI AR RAIEES, AFTBMEREWS. FES R ARG S ERER R, E0REE
PRIV S B ZIEE B G, FUEMS o 8 % A b 55 B 2 B IR I B IR 1Rl 7K P

Ak, ARAGES AR AT RATE. SFRAKSURITEREII M RESEN ERES.
{EL R B 785 SV FL 8 s B 7 BT B P i B A T sk aRds, ARTEAERR ), LIREARZEERMEL
FIRHETARBERATHS . RATRE RN

(=) FHIfS R AT
PR R R LRI TSRS AT B SR RIEIE A 3R T A B R A

RIEREEE HRRERE, RESEESHFRITE B EANEE 2 HEPE G5 R
YT R T Y A ST AR, IR B A AN A S LA G, S, MBS
SEILBUAL BT P o FECRAESIE N, 0 A R FE AR G125 B LA B ORI 4 e AT R R e F /8RR
DN ARAEE 5 7E AR I 18 OR 90 [ A 1 00 T AR TELAR BR R 0 35 A JBATHEER 3L55

ERMGIREAN B35 FE BATEGRIE I 7T P R BRI (5 K98 PR BTAE R, B AR GRAEH
1F] £ SKATTAR R ARAE VR I 2808 06 2 B AT PRI (RO A2 A0, SRAEIEME S PR OME ST . IR A M it
BRI A WA AR I AR EIR IR, AN BTN RETER, BRILREME
PHFEE, FRENMEERERRESSABRIESE. LAMREEREE %, ZEARTE
I RAT AR AR SRS UM A P R AT h 2 AR Rk, R 7E (RAIERA 18] PR 7 1948 B a4 1224
R

AL R IR R I IR AR (LR RERRA “WRYMBRER” ) T20194 1A SHER L,
MIURTEN B8 4 960.0012.5G . BZE20204E A, IRIEHE (5 M B8 A A0 SEUl 3 A3 960.0012 78, IRYIHE(REE
BUAIRAB AR OB, RN RBUN S B BB R R R RISt bRt A, R
1R A S A 0 T BT 7
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B 12 BRE 2020 SERBIEIM (5 BAN S
FIMARENERA-REERERS MR EE A= e EE R
\ 100% 100%
SRR A AR FRA S ﬁ%i]llﬁﬁﬁ@iﬁﬁéﬁﬂﬂ&ﬁ
l 52.28% | 17.87%
R HE REEA PRAS] RYIFNA ELEREAR S P
| so67% ! 33.33%

IR SR B (R A PRAE]

PR NS BIRDIERER] 2020 FEHEHRE, dIERE TR

PALRIFERIE AL 55458, B0 & Tl F A RIS, RYIHERE R B LR (E &
b T 2538 {5 AN A AR TR AR 45, TS SR IRYIE (5 4 15 6 09 B B2 R 1R AR ML 454 ER IR 4 1 (5 7K
. FEWEET2019F 11 A ISHREmBEHEFRVEEEFAHE (B GRYD A0001) , 2019FFHIHE
WO 9 B AR < A SR AR RO SN BA R BB BERLE RN, 20204E IR (ZFF e TR R &5, KFEIR
DGR P BRI E G R SRR I, R 20204 K, HRIEMEHEASR
HN19.04770, M AEBMBEHER S, FREHEEE ST RSIIH, A SN,

16 WM EEEM FEIF (B i)

WiH 2020 4 2019 4
B 624,139.54 600,907.60
&R LA 614,617.06 600,382.25
HmEe 360,864.32 395,024 .87
R A5 PN 29,678.68 1,443.14
14 F 14,234.80 382.25
P & 2.34% 0.00%
il FE R A AT 190,413.00 0.00

VE: U =R C ORRIBT AL IR E D /2)
PORLRIE: IRIM(E 2019-2020 EFHF RS, PIEMS TR

AREEEEAE, REHETTR—EMRERETOL S, HE2020FK, BHEERL S
A19.901278, REFENEBEAEWAFARR, RESBMHMER, RPEEE, TRIEMRBHRER
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REEEITE, RIFFYFEREDN TR SEE, HIEEFERNER, ERIIERERLER
R EAER T, PRAANERE TG E F RPN BEIFE. RERESH LSRR
BB (EIRAEIE (R LI TRV, 5 3% TR B AT S e 5 L 2

HE20204E K, WEMWELSE™N6241ZT, FTEAFRRTHESHBILRAF LS, HPrmE
&N36.091270, TMEASZRE S, BAEREETIE. 20204, FEHMESIEVERA2.97ZT, &
b BB, REMEE LRI RE SR G T2 R L Esis ik, EiRyERER
MISCRET, RS MRS AR AT B AR R s I G

ZHIENS LR A IR E, WIENE BARE RS ZNAAA, HAR UL T 4 R 7R Al Hh i 45 51T fRiE 4
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