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ERTERIRE R

BRIAASR PP I AL 5 PP GRMR BT R RN, AIFEHA ARG AL A
RGP BATFAEAEF R LR RAT L. B ATERRBEER.

AVPEHMETER AN R CBATREUAE LS5, B 745 d AT A REgIR S
W TEE B AERN. ARG IR IR & Fr R AR FRHIET T L B
BEMBAE, EXSHESENE R e B R M T 9 R B R Bk BRAE 4.

A PPEA AR TE P A5 P ARAE R TAERR ot YRR 25 SRAE ST 00T, ST (T4
AN 21 B

AP G T AN G SR B ORI AR L, I ScH s
S, FEEERORN. BUCE RS RIS, RS R .

BIREZH 5 RPR B AP S th A2 AR ERIPELZ A B A M. FR, &7
ZHH EH VP R EREF T R I T B2k, AR FES AL E (S
FAVP e AT RN UAIHR BN 5 {55 P 25 oL B i B i AR 2 B st e PR A 3545 FR SRR 0 2 4,
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e fEiE [2022] 28 Z [854] 5 01

A VA S

P R j/;j A ,‘ i, fj’;ﬁ\\ —

I " igﬁm%mﬁm AR BGERAT (UTWH THER” R

rag AT, RERRAE:)300973.52) A YA AR E X RORAT AL

RS s EW5@n<a>7§”Amw#<ume“¢%ﬁ#">m%m%

S AA- “Hgﬁ@ggg T ARG R AR, BARKIRIE.

VR 2022-7-22 \Y~%ﬂmﬁ S 7 B A B A LR U I Sk B Al FEEHE
@i R R, FREASEABRS, 2ELSA
Rk, TUREMNEHRASEFERIER, FTEREENE
TR, (LR UEMEE Ve R, AR AER RAER R B A
K, FE—EREE MR E R, Rk %
BRI ELE IR — % P KB B, AR R A%
S L) BRI R S DR 2 T R B R XU

RFF R0 RAREH

RATHE: T 9.5 {0t ()
RATHIR: 64F

RN SEME K, FHEER
BEREBROAHGRASHINRE—F
FR, A ERRE E & E K
RITEN: ATiImAMEMERER
iH . #hmAsh e

AT

MESHA: BB (T

chenlw@cspengyuan.com

72
T HAHRRMA - fﬂ'HiXké sz
hejh@cspengyuan.com

BERHIE: 0755-82872897

WWW. cspengyuan. com

s ATIARGHE SR KA, AEENARRERRAMES

B, aEE, PIERTATATRENERAFRRE.
o8 ISl K dn (AL f2oT)
TH 20223 2021 2020 2019
BB 24.59 25.33 9.75 7.95
VBT B A A 20.45 19.86 6.52 4.71
RAR% 0.65 0.69 0.00 0.60
ElN 6.30 28.17 18.10 15.84
A 0.40 2.83 2.32 1.81
GETEB AT 0.51 291 2.85 2.64
HEERE 33.09%  34.90%  3827%  41.27%
EBITDA Fii# % - 1561%  1851%  16.58%
REFEEHRE - 20.15%  32.95%  3227%
PR 16.84%  21.60%  33.11%  40.81%
1§15 5%/EBITDA = -1.46 -0.48 -0.36
EBITDA F & R 4 - 1,791.92 218.50 106.24
SRS B TEA 3.10%  3.34% 0.00%  11.32%
FFO/% 7% - -35.84% -11551% -136.39%
EHE 2.56 2.18 1.10 1.15
f)uﬁfﬂﬁﬁ{%%tt 41.39 53.05 6.20
YoklsRYE: A 2017-2019 FEF & S IHRE . 2020-2021 $§1ﬂﬁ‘t&5ﬁ H i) 2022

13 AMEIRE, PEmTREE

6-7-4




HE| = 3 i 7T

==| CSCIPengyuan

(K%}

* RFMERERR. PRAR. PR6EK FRERSHHAERS, 2BUSGESHK. TERA FRNIIARE 8
il EREHEE, BIMATRBA = RFAROIE, RHEEREE, AFHENAERLAEE,
BHMAEMERR S K

* AFRBAERSIEER, SEEIERERIBLF. 2019-2021 4247 EBITDA FIIE R AEH = E R R BIART BT, £
BRI R, AFTBFGEIRE: 284K, EBITDA. FFO WS K, KHHAZHN 1.13. 112
110, AR EWIEEF=7E BT

* AALTERALABBME. AT 2021 FERYHES RS FOMAL T, ST T BASS, RN — SR

Yk

 AFRERE—EREEAREEEARK. 8E 2022463 A%, AFERENET EMERL, TEERSBALH
BK. EAPARARAE & BB 6 4.59 0, UERF=EE 13.70 /0, B R ERERFRE 6.00 A, Mz
Bt 241 M, FEETE BRI, ATTREMAEIRIERT, HEHEERENLTEE — S EY.

* EREMRM BB RS . A5 EWRAR 80% 4K EFEEMEL, EEME CAMASRA SR, 20192021 4F
R 2022 % 1-3 BRI R A A0 F iR Biktash, —@RRE FRR T A7 BRI ZAFE.

* FAABERNSHEEEEIURE—R P RBERRR AR . HE 2021 £, AFSENEERT 2,100 %,
ZHEMMBRER; 2019-2021 4, AFTME—ATFHEFRARE (FE) BEERATNHERRL AT ETELE
NI LE EZREPOERTE, 2021 EZLLE R 23.58%.

r WREXRIRARETHEES. SRTeNARNAEFLSERNELEE, AFEYTERNERZLBEKA,
MERRREERPMA AT E, EAREFLERNNE, SHOBEER RS = A SRR OMHEEN
B, KRRFBRHEREATDCHELEHMES.

ML b (Bfz: 1278)

=07 ERS FEfRN O oHEe REEE AEeR WA
BT 25.33 41.20 30.75 60.17 17.77 15.99
ER2=3'9N 28.17 28.73 25.84 63.35 11.54 7.47
15 2.83 3.69 3.40 7.63 1.04 1.12
B AR 21.60% 2231% 48.05% 17.98% 23.92% 12.68%
HEEMNE 34.90% 31.12% 62.12% 26.28% 46.70% 43.66%
EBEEERIR 16.14% 10.52% 12.08% 13.05% 6.00% 7.28%
R AR (0O 17.99 15.33 43.88 12.69 18.19 25.13

E: DUERHEIRA 2021 E 5.
PORLRIE: FEFENR, ohilmg e

A AFGE VPR A Al

PR TR A R A5
TR @ R VF R T i A R cspy_ffmx 2021V1.0
HMERRFIR SCREVEN T 9 cspy_ff 2019V1.0

s EIRTFGT ERAEA CLE ERS TT E TT R

www.cspengyuan.com
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WHER  FoiER BIFES VEER IFHER LNl

AR 7R 4 T 4RI FLAPARYL R

LERI g W %-/EBITDA 7

S A 4 EBITDA F & {RE A% 44 7

PR RS FEAR 4 BRSRTEAR 7

SRR TR SR T 374 0 4 FFO/#4 1R % 7

SENE 4 ATAFAR VAL IR 5 43 4

N2 E 2 3 BRI |

BRI 5T RUAE

BRIKF 5

ARG 45 SR W MEIRMIEAEER RN

et RS 2a

FERHEE BEABHRET REEE 1

HALAE AR aa-
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AFFT ST LA ERERAT (FR “BIE” ), HEAARE. ATH. AT
20004F 7 A LABE 1 5 42 17.80 5 TG~ 16.2573 70~ 15.9575 je 3L Al 4% 3, Re B L1 43 51 5935.60%
32.50%. 31.90%, WALEFEMBEAAS50.00/570. 20024, IR0 mvE M & A #1505 T N ZE 5005 7T«
SRR BRI ARG TS, FIRESI AR AR GRS AY . 20084E4 H8H, B, TR, ZAK
SUAE. BMESET (RABLENARSE) , AEBEK27.705 T H R AS6E, A%
B 18757 U HH BRI LL AN TS . LK BIE 57,300 ToH AT LA SRR, 1548.75 7 0 R ikt
LBINE, RIRIRBUEILTERUR, S, B, BARE TG IS A5 1%, BETAE
EHAL 20144E1 1, WHIHEL A AR ELERAT (UFHHR “IEElR” ) , HFFRE4H
BTN B R RARAT (UFERK “TMER” ) A MEERRERAT CUFER T M2
) BB, BARNS BT ERETHE SRR BEAGIE &R BRI, B2k
5, 20710 A VR A REE R AL, BHBEATEARGERAT, AFALKENIL. 2021445
ISH, RFEERINESRR Skl B, BEA: 300973.82, HEEL BB AART119,737.525
T, HBRMREAT R R LR EER SN AR T110,586.79 78, AFFRITEA SEMEEZ N
16,9347 TG

BME2022F6 K, AFBBAI6,34T, HH—BUTHIASBIE. BME. SAREEN A
EHIAT34.95%M0, ULESAAERRER, BRNENSWENER, SARASBENRE RAT
FRBARMSEErEHN, ARG ME R R =, BE2022E6 A6H, ARSI %R hris sl ARk
AR HREEER.

AR EBENBEREBRE R LG R RER R, AFNE, FREEAERE. . S
Wl RURERESEA RN B B, AR KSR RS B BB, LA B A R Ak
Wi, BE02F3ARK, AAFAENAT. IRERTAT. 4XLBIAT, AFEHEENT
AFFNEK, R,

=\ ARERZRE

BRILIR: LR IR R A T AR RN R AT TR A B

RITHE: TNl ARTSZT (8)

BERIRAAR: 64, AMIGAREAROBEY R LGt BEERRLHEAE, RiEAH
BAKREERNA T EFLARTIREERBUR. WHREAMA T BB SEENE CERER) B
PR E 5

BREMGBTR: BEMB—K, WHEHEREROARESEES I BE —FFE,

WWw.cspengyuan.com
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HEHR: AANGERITERY BREANHENE X5 BREA MM EM A L,

VBB : METFEERPABAEHT AL S EATRERLSIN EERZ=TIHH
WARAESERI. BE3RRNMEZROERE, NAHBENTS HRZ SN EETHERMBI. BRERE
BHEHE) FRT—A% 5 BARREZ SN, BATIHRERMREARRARSENAAES
LI RATRARE T R S RFENA (ERMR) R

ERREARTR: AMEERITZE, LAFAREREEERF. BHEA. B (18
FEFRAR S ERTREMNEA) « ERULIREISHRASHENL, BT ERMEAE, JFETE
FRBBEERRRS UTER “FEEKS” ) BEm ETARIRESEEREAE LTI BRI AEN
AN, FTFASTRERERMRE ., BEMNEREERRIE (nF) o HRBRIEEE ALY
BAEE N R G, BB EEH 28, WA AR IR g A R R R %
$AT -

BRI FEELR: EAMRSEENE, YATREAEEREL= I ZAHTELHTH
A5 5 B B T 4 BRI AR 1 85, /A W B SE AR IR A 17 T B IETT RIFARILA
AR ASR R, FRAFTRALBESYUHREFRRRIN =42 U LB Ak, ARz
TR, FA ARSI RS . 1EIE G MR R AME T RV R RS B HE =+
5% B ARRER 5 WHAE — A5 5 H AT REZ S BN R EE .

EIEMR = AL S AR EERR. BE%sIRARERNGAENER, NERR N EE
H 952 5 3 VR B B e e ROSCE P B, ZERE R VB H I S 32 5 H R TR JR [ et
Mg RSN

g 4E S8

(1) BHARE [ 43K

EARBRE IS TAT S BN, AR SHAREROARIGHSE, BREEEHNHRLFBRER
LRFRA T BB RATH TR SR (AR MRAE.

(2) %M FEFRK

TEREEERIA, YT RIEHMEE A BT, AREHESHRE &R IR EN = N
TS A A TG [ 4 R 3 7 SR e P ) P e o -

OFE-RIN, MEATREACEREE=S 125 HHESTRAZS BRKENEAMET SH
RN 130% (& 130%) ;

@BAIK BAT AT e R A AR 3,000 FI70HS

i35 Il &5 26K

(1) HHMHEEFRRK

ARSI RGN BAEERN, MEATREEEREL=T15 H KGRI T 205
FETHSE 70%, ZRBIR S E A BUS LR A B & Bia A s A T bR R AR i

5
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BEBEAF ., B LR 5 BN RETER MR E R EIRERERR, BHRA, BEFR (FEE
WA SRR I A A BB RIRE SR A S B R TR RGBT, WAERE0LS A%
ARRO RS AN E, BB 07 5 H R 5 N R A e B, R e
TR R FRIEMER, W ERES=1+155 5 AN RS SIS AR5 BRER T
H.

FRIBFRER M SRR, APRSREE NESER B RS LB T E R % & & 0T
IR IR, B E R B A TIA S B R A SRAE A A I A 45 9 [2] 4 B AR 29 py 4R 3 S
FIER, % BEEAR AT EE B, APFEEE ATEEE AT 4 [ AL

(2) B al & 4%k

HAIBSF R ST (S S A B 7R AR BB B o A AR L E AL, %
RACARYE o ENE WS R AR E B B R S R B U EiT SN E NS T EE R &
&I, RIS EE NH —RE SRR . RIS A RO H 3 A B 2 & 3 4 1
ROFEEN SRR S MM E B4 AT . ARRERE AERNE SRS LE, TUEAR
AR RN E & R A AT L, RN E & B R A RS R 0, B EhR R E AL, A
AT RN E A

HBAEBRANERE: EARSSER SN A T RESE 5ER =0, ERFRRRT
RACE D H R PR B T B R (S RTERERERNOBR) 555 SR
i, =5 S,

MEBORIBIIZHE: AMGRRA T BB ASITRARE, BRAGINFREN. MERRR
Sl M AR AT LR E A R RA K SRRA A EE LR RATH A IS, FERIEEY
BATREFFUBE. RRARRCREZ SRR e S5 A RAM TR s s e
MBS RYBESR A 5 R G BN BTSSRI RIT, {FHTRMSTHE.

= FHRREEREHR

FREHFUFER S BINEIESMLT (%) , HRETRARE, BEBHBMmT -
1 FRFFRB SRR (B )

TR H 448K TH BB FRBSMEAME  SIE SRR
SRR R R 205,100.00 71,000.00 34.62%
WRRHEE 24,000.00 24,000.00
At 229,100.00 95,000.00
CURRIR: AR, PiEmScREm

1. MERB A

BRI (UF IR MBI E 7 ) A TR, AT RAT M
6

www.cspengyuan.com
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IR G A FE IO, T E Mk S HI TR 177,988, 5K, IR EREEE. PR, £ YR
F— iR X P A AR, EREREAKRE. BIRRL. B SRAREE. Y0
T XEER, WHHEAEE20511270. RIEARFEEEERSEATTESTRE, FHIHE
SEHESE, A TIBTE R R BTSSR b AR A BRI B B JRURDR 23 BT 8 13,7077
FI2.41 7500, A% GERBEERERFN2AM (4320754 , BHELaE k22,0000 (£29734)
B b IO B & O B AT A R TR X AR BA I, SRR X 5004 By 51
ik, WE20224FE6AR, BT E B LT 2P EHB.

2. WiHHEHRIER

AL BRI B BN T IR X R A R B (AR R E R SIE)  (H
ARG 2112-440118-04-01-684789) , T HIPPIEE/EE L,

3. BHSHHH

RIEA ARG TR, MBI AEAAKE. FFRFO. [ 5B GEKEE. DURHLFR
WRER, HEAAKE. RO, SEKGEURIRFLENEEER, FIRUMEFRESR
fe, REMPAERA. SETUPIGENBE GEREE, APHIE) , AR FREE
TEHER, 1R R N60%, B2EAF A 80%, B AR RN REERS,
SR RIS WS, FRNE, SEEhTERERSREEEINTSIE (FEED . B
BRI 2 17.98%. (EZRER. FEEHSREYME, JH BT NNE TFE e 5%
TRESHHER. Tl EemREEEYM, JH B G T m el IR e —E e,

M, BEHE

FEME G ABURIA 5L

2021 ERESFEIREEHER, 2022 FREKIREF TARD, “EMB+HRRET" BOBE
8, TS ERE BB R FriE Tt
2021 4F, BEEHT TR A IO RAE UUR R R MBORII S, 2REFFEER, HRERE
Gk R PG FHEEE. BETFEME. EREAIA. BRARTBEREMBENER. REELER
BREHR. RACBTLEN, BRSBTS, REFUMRANSERENEL, RERRNZ
&, BREMET NRC MR T, IPREES R BERR, BASFEIREEHES. 2021
£, RELWEAESE (GDP) 114.37 FiZ7t, AHEK 8.1%, FETFHHK 5.1%, BREFHF
BRE . SERKE, —ENERESHEK 183%. 7.9%. 4.9%. 4.0%, GDPIEZEFFEE.
MEFERI “ZBO%E” RE, BESISER. ATBIKHE HOMEELETHURER
B s R P R T T, 2021 R E B R R R R LK 4.9%, PIETIHK 3.9%, HAHlELRER
7
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iR, HRBBAGH=RELE RN, TERERRERK. WRBSRE, EREENTH, 4%
HEHBRTEDFA LK 12.5%, FETYEK 3.9%, BEMERMEIEE. MAT5FE, €4
HEEREELT, B THTEREY, REGERESEIEREENRARENE, HORSEE
B, SFHNOBFMELLHE, FBK 21.4%, ERHORE 212%, S250HRMERRRE
Z.

AR I T BUBL SRR 1 58 T BUR R B LR B 209 2021 E LUK, JUTRA @I 18 T BOR
RiEfafE. GEEN, SEZHZHETER TR, (ERIEAEAHETH. Khamikre. =
WA BORREHESE b, B % . THfE%. EERSSHM ‘Aoz, WEBbuaitEg,
HREBTRER SRS, REEFETESEX AR BRERE. B8 TEFREEEKERE
fLBl, 2021 FEIMBAEE SIRBLESR RSB T —ii, 2E—RALTRERA 2025 FI7T, R
R 10.7%; WMEXHRFRERE, £2 =67 S8R HE 3G R, &E—BA LR
B3 24.63 Fifeot, FIE#EK 0.3%.

2021 4%, EBSREBEEREEARE. BHHEMHELD. BEEHBERERZHLME, &F
REBRFELIGERZE 04%, WETEER 03%. HPEBEERES RS FEATNA LTRE RS
HEGGENHGIRE TR, SIHRTRE. W8 ERAERILE TR, LRI BURE SRR 45
T, RS EEE™. FFRahE s EES.

2024F, RESFRREETREGE. bt MREHE=5K7, EEPHET, ST EFEE
SRR HENE, BRI 2022 A TERL. ZWBEHE, Tl 2022 4 & HEEEE s
kY, BELEEEE, SWNHETEENATETR, SITRBEEE, T2 KB, M
MRS AIE, SEMBRFRIGHE 3.0%%4. 146 LT URSE R TS, ERBKEH
T, BEEEREITTREMRER R EBEER S, ToteEEg Ry sy iiEt.

ko

RESEATLAE T REH KB, EASHRATRIE, KRB MK, RETHRRER
BRRHERIER IR T RIS

MAHENVAE R E WS ER, F20HA80ERMREFE. SWHREIN. EEREE AW
BOKCF R T L R R IR G BIAEE, REMETWAE THRERE. B8RS EROEIE, 20102020
F, REBAE TSR BS14Z T K £2,3581278, FEEAMKEN122%, TiB20254, REHR
BRFET IR IER3,2000270. BREEFRET, AAEREE, 2019 SR AKWY
W18k N, TRTIEREEER, WK TRFEKMHRETBMENHA 223kg/ ) : AP
HREHE, 2019FRE A M & R BFUUA24.6ET/N, BT LRE25%KT, BEFEE
M1266.3% T8/ N RER182.6%T0/A, WART 50 E KRR & S EAHIE 0 M EAbE XK, 0HA

HI161.0% T/ N HHEAWEBHI99.9% T/ A FEFHERT63ET/A . AT ELE S AT S
8

4
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RIEEFR M X EEBRAKER, RREAEBRRORAZE.
& 12010-2020 FEREHE & BT ETH IR HR

B LT — L
2500 2290 2358 16%

2000 r

1500 F

1000 |

500 -

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

VORIRIR:  WIIESRIRRT, hiEM R
& 22019 sERE M ABHERE (KGN & 32019 FERLREA M ABITERB (R0 N

150 133.4 300 266.3
116.1 oo |
100 200 |
150 r
50 223179 100 |
7.8 50 r
AN Y Y Y & & 4 B g
R R R
WRRIR: WIREHI AR, PR cEE FRSRUR: AT, PEms ok

AR A B “ R TR AP BERR, B RIS, R R —ER
. BRMBE T

WV BB TS R DAL ST = B TR, DR @ BRI AR ORI R, AL AL
k. BESE—HHREAGREATYOMRSE, BBt R TiuEEE, A ss
IR AR A, BEE A VRIS & B BOR (R MTE R, ATRALE & R B AT BB IS I T
7 BT R 1 5 B T OB 7= R R — B, B SR AT . BEGREE
MEERRME, BHEEERRAERHEINRS . F—, ARG REA SRR LA
ERB SR RA, B SE M T ARER AT 5, BARERCT R, 8
RS RS BB R, B, RURHUE S & USRS TR R E A
BB RANAER, BhmREdRSBRSE. $=, B WA REZ RE) T I IR,
BAKR ERSERR M MERE S DR, AR &R R T AR bR ST

www.cspengyuan.com
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ERFLEY, AEEROGMZLEE, SHENERERTAE0 LI,

SRR, BT AGREATL, AREE S RIT U EEE SRR SRR . PR T &
7 EFRERE LN, BAGEREROA & X BN, HopREg, BARESEE
PMEJLETITE, BEMAGRE R REFSRATE LT AT, ARREEROROEREIERET
mECTRAEFTE b T L, FRERROESEMAGRELS PR S RN DBRMRRE, He
AREMELE: EEFTEL BAERTERE, FINHEHE, TERRaETENE. RE. &
BE WMIEFZ AR, TERBEHERY, WEREHEN. BT, REKNEMNRE S 2R a
iR B B RINEET 5218, IHERT S5 TEBIFHITE, AT — 2RI,

HHTRER RPN RTINS B B R R R M —, RRMEEA GG EARTI R IA S
T R AR R BB ERRT, REAFHE TR0 M R B2

AR R ST ER BRI, — AR KR 2R, BEE R E A A & REoR
BEL RACEBRMR IR, A URHRE & 5 SR L RIS S B K. AR (R R SHUR) E,
1949 % [H R A 3% HIHLR S (AR EUE &, 196 14E 8 IN5139%,  19904E 45 80% LA iyt f 48 F 4
IR R M. FE1994EA VR B E 5 ALY EFHS0% A |, B A& E7E20004E t £ 25 50%H Bk 1 f6
ARG B B TR ERE MB N ETT S, 2020423582 T4, BRBEBEER
£10%. AKRMERELFRBENBIEALEHOAL, AHEEEREARNESEEE, AREER
JSzFH B s s

RERMERGFRINTERAE, BRAREAGISERNOTHERERK, EHETFEER
RN, HRAGMRE R REMSHME N E—, T EKIAUAGRSAE, TERRASAS
PRAR, WIREAMA T B, HETERMNSRSER. KR ARED, EEEREERE. 4
PIIERMERE™, AR, AREONOHREHEEERER, SEAWELFEBOAERLE
REAT. MTERMAEIEIURE =MV Sk, MM REIE TR IO H 8, BB EA RS & 5 i
7 25 S SR R ST A IR ICAG . UL, BEE AR BRI B, Kot
ERAREAR K TYTEHE, W S 5 R ST A VORE A7 B BT R R AR T 0 S A
K, AEMSEEREHFES AT,

RERR R EA DA TRERBNE, THBEREX

Rk o OB A T HIE U & RIS AR R ASE, R R BRI . . s,
Trwhs AKREIG FRL I, B AR R R R ST A R R — 7,
RATWL R RIS KB B A B BB ORE R R, W 30 DRAURETRORE 2, BRI & R
RAEF R ARDERF R . 55—, KRR B 5 8 BRI RR MR B S T B &
WIRRITIRE, BUS & RREHRRET S S ER, FERER AR, RE T EIESTM S YR

10
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E7 EANREENTZARER, BRNATHERSFOEERRBNEL il ERAKRE M
4RI AE B K I TE20% Z 40% (X (8] LS ot 3R Wb T MO LA I AT 8012 s 2 1001278, #
20244 FBIT 1401278 7K SR i (9 T 7 A B 21202448 F5 L 21401478

EAERMAE . TR R R M SR RS, B & AL TR — 2 i A f2 i R 7

W e B OUEDR . WS FEK. . OESATEEME, HUMERRE SRR, ZARKE.
HHEFEREESLERENBW, TERMIAE. L EREARERNEREE LIES, R
b A MV T — SE AU RS R B AT

M20204ETFES, HASTHRIZECCPTIS S S HUUE Fikiash . — 75 20205 R F R A Lk, =
RO AR Lk, BRI S N E T A KRS, SFRREHNETE, SREMARK
PR LA LT R R, B — T, 202043 E MEEE O KT HEARRD, RN, EERE, B
BESEA KT E R ETEE T FIRNER FTESB T EAAKEMRM k. Hsh, ARt~ &
RN BT A D R, SE1E T T EMSRREM, Dk risgh s B REmRD, F30F
REIH A% 5K
K 4 ikl 2R CCPILE

350 i
300 r
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150 [
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ARBERINTEIEE (COPI) < AR 3E

o
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'\o‘ '\q Q'\q Q\ Q'\q qug 6\9 6\9 qug Q’\/Q Q{\,Q Q’\’/\
P AP ap a2 A R R g ey

FERLRIR: FTEM, HUEmgcEE s
JEAE R A MEECCPIR SR BN K, H202 1T 1A iE RIURREE Rk, EERZI SR
E PR TRES DA B I 8 T 45 B R AR
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125 ;

120 L AEBRNEIEH (CoPI) - & FEL

15

110 +

105

100 -

95

90 T T T 3T B L ETL LTI T T 1 4 ¥ R § Brpronnan R,
o o o oy o oy A oD D ol N N D AD oD N N N D
7/ / Tl 7/ 7 I 3 I 7 i 7 7/ / P 7/ P ? & " & &

/Q\ /QO) /Qb /6\ /'\Q /\q/ /Qr» /Qb‘ /Qb /ch \Q /\(L /Q(» /Qb‘ /Qb QQJ \Q /\r\/ Qq/

GORKIE: [FITEI, sPiEmg e R

LR, HETHTEMESIFLE LkEE . NEMRRTIR SIS ER BT EREEN
B, ZENEZTZHITE LK. ERNERFERLESEERN, AN SNHEEs. SRRamg
Tl EREAMER, RENENKFELS Bk,

Fl6 363RTH bR AE TR T B 3
2.64
2.62 ¢
2.6
2.58 |
2.56 |
2.54
2.52 t
2.5

FOEEH oMM EEN (BfI: 7T/5005%)

o o N
N N %
40 o >

BERLRIR: RITEIR, e o R EE

i AFRESERE

AT RERYRESS 5 Frel AR M) L AR, AR4E (AT GERE) (BIYRERR 5 el
AR LAY EHARREAEN) GRYBEHRL S H LhA = B RS EE $E25—AaliR
EWARMITIZIE) SAERE. EM. PO RO ER R B S L FRE RS T RSB R B
TP S o R

>

/)

ARKERLTRAKRS. EEe. BT, AARANESHIMMENGELEN. BAKS
AR, EFLRAFTMRENN, KESRAANKENN, 5. KELIREALS
BEIRFIAR, AFEESHLESAN, HPEHKIL., BEFKIL. BUERL; UFES
H3AZER, BEFREFIA,

FEDA
==
3%,

ARRAR HEEERES), AAEFRTHIMESELZRS. FHERS. BEATASARKE
RAMEBHS, BEDTREMHPO. EFFEFO. REFO. FiRPO. HEEEPL, WO,
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RIGEES L. AAEERERF O, FEEER O, WA, MBI, @EAFKIEEIE, AFT202146F
H5E T IREABGHIMBB SRR ST R, MAFEE. BREEAR KM R THATER.
20214E8 H20H, AT HGEIL T (KT RBRN S2FREHRGNE) , oA EETREY
R IEH850.00 734, TR A108.20T0//%, 20224E3 H, AR FERATHUN R Z TR 4800.0077
7, 20214 B ZE AT RIM KRBT 202166 H22H, ARFWALT (BHLSBHES T
Y, BENEHHNAT (FTFAR FELEEHE, BE20214K, BiF##1,150.5277 FTHEH
5 Uil

ATHENI. RIALRAIRITRUR L AR ERAT, WIRARAGARAZ AT, HEHA.
MU, BE20026F6AK, AT MASEHE R,

AR, BE2026E3H31H, AFRTAE3ASN (525, BRTFAE) , HPEFEARL
E50.68%, 458 AR 5 E28.45%, BiR AR HHT732%; R T%HEREUT (8) HEHiE84.49%, £
AN RAFE.

N BESRES

AT EENEAGHE & RS REE R EFAHE, Rl ECAERE. B W
Bl AHER. FAE. EHEBE ZED. WSS IRHE LR R, URT . KRB &
Bl B R, AR A PB4 R R fhe 2019-20214F K 20224F1-3H, AR = M LA TRIR &
A . AKERFISRAERAE, AN S SR E LS B E 7] 7989.65% 90.34%. 92.06%
M91.70%, FrpvA VRt R & f SEEL AR SRS R 3L o BB AR N, AR S DN RIR . B L
ZEHRE, MERERT LTRSS K, AREAEARENFAFRERBETSHE
g, SkEMNMAERRAHEBE, 201920214 A FAAHME & R ERANEEGE KRR
52.55%, MBI A EEAE VRN IR

MNERRE, JEIEATAGHE RS, PROHEEEANRYE—ETEES, SRATHESR
REEZ ARG, TERMME. BAEEMEME RS b, BN HE WA TEEI AT

F2 AFIEBWHSEWNM R BFREN (B Fo)
HH 20224 1-3 H 2021 4 2020 4E 2019 ¢
& BRIR & BRE & BRE &B  BRE

Ry o 37,176.76 33.69%  171,843.26  36.59% 95.628.97  40.70% 73,846.39  41.66%

Py 11,945.25 36.78% 47,051.24  38.08% 37,062.25  42.45% 37,996.81 46.98%
7K SReAfil & 5,018.38 27.21% 21,827.51 28.19% 16,884.97  26.51% 19,194.04 32.75%
EH 3,535.35 23.55% 18,365.76  21.82% 13,791.06  29.37% 10,841.57  41.22%
HAth 5.221.72 31.79% 22,375.44 32.84% 17,470.64  34.32% 16,385.84 36.18%
13
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Ait 62,897.46  33.03%  281,463.20  34.93%  180,837.89 38.25%  158,264.64 41.26%

E: R EEOERR. RRER. BT, BREE S,
PORLRIE: AR

AFBP A E A FEHATR, B 570 A R R SRR RKF; RoRER
BANEEI H R 5 A T ROR KRN, (575 BEGTE 24 ) THI W 1 3 S P DA BT 34 7= B RE T8 Y A 3 3¢
S RTE LY S G

HE, A7 SRR =K JNEERED . RROTITES . EAbr R eSS &
SR T IR R\ KA K. EdEE A EMAT R, AT REA B0k L% XSS 5
B HERER, RESERE, BEWRARE. EAE SRR, AFMET MEMEY. il
SRS LRI KRB P2, ZERBLRE AT, A RITES MBI RIHTL K ML T A= 2 4.

20192021 23 R £ B @ 7 BE R F R BN R FE B R/, PR BRI A 100%. Horh: AF]
AP R R RBENERE, Kb 2021 EA%REE & B EEXIERT, FERIETAR
T Bk R B B i R P M R E 47, BARIRTWILAE S . B A e R =AY T XY
PREGETTBOETHRTEL 2022 FE—FE A TR & RO RAARER, FERSIEAEF T
ST BT DL R R R BB R . ARV ER G 2020 E i THILAE BRI,
REMBIRIEIRT, RN B THLA P~ BRI B R B R %, BB 2020 4E2 R 8kl M 07~ 6
FAREERR, HBMGT-RERE R B. FEA R Jrs mr /M BEK, FoReR fRe
BRACT: ARSNGB RAAR, 2021 4F LUK BRI R B B2t

K3 AAEERFREFIAE CGAAL. WD

e 20224 1-3 B 2021 4 2020 4E 2019 4
FERE 27.300.00 93,700.00 53,200.00 43,100.00
PR 13,412.17 82,762.25 47,738.44 34,943.19
BEFI R
TSI FERER % 49.13% 88.33% 89.73% 81.07%
it i 16,374.63 78,032.55 46,288.79 35,319.02
iiqj’ s 55.33 645.37 111.35 8.96
FEEH R 121.68% 93.51% 96.73% 101.05%
FEEE 10,700.00 37.500.00 33,000.00 31,200.00
FrE 9,570.08 36,167.42 27,603.28 27,594.75
FERERI % 89.44% 96.45% 83.65% 88.44%
Yyt ik 8,890.32 36,979.28 29,546.56 30,346.39
§§4:= SR 376.88 1,610.18 1,597.87 1,743.28
FRAE R 88.96% 97.79% 101.25% 103.65%
FERE 3,300.00 13,200.00 13,200.00 13,200.00
TSR]
P 3,329.90 13,955.64 10,676.51 11,568.92
14
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FEREFI % 100.91% 105.72% 80.88% 87.64%
WeE 3,195.17 13,904.56 10,786.22 11,558.19
ﬁq:: S 3.37 0.50 14111
FER 95.95% 99.61% 101.02% 98.69%
FERE 7,125.00 28,500.00 28,500.00 10,000.00
R 2,952.13 15,716.88 12,426.60 9,844.64
EEL = RE R % 41.43% 55.15% 43.60% 98.45%
M 2,840.80 15,639.91 12,546.24 9,735.29
FEAHER 96.23% 99.51% 100.96% 98.89%

VE: 20224R1-3 H B RE A EFREMII 0 —
TR Adlift

ERTARERT B ¥ BT/ B H . TETAGTE R RIS R R B R
WE. HAREFEMBER RS FeE ST ASE R R H UK R R A
IR AA T ERATFRATREM ST E . AT EARPFEHFIFRIE, WL
BWHH, ZERWEAE2051ZTT, EHAPREEERSRATIOLT, BREEHAF AFMRR.

BE202F30 K, ATBHEERIRTFE811.55 M, fEBRE4.5975M, U™ 8813.70 70
FERE; A TFIATRHUE & S ERI T PR RS0 44 T, FEREFEREGATIE, BUEFTRE241TTWE. AR TER KA
B HHERARLEI35.621L70, HPaEAEERE (SAPRFFERS) 129407, FHEHEHR
SEBRNEH22.681270. BUEE, AREERMBTERLE, AFMKNIBRT. EESEENE,
PR RS T AL ST B s e e — E A ENE, BEBAWETH T RATBN, AFMW
E—E R EES.

F4 BE2022F3 A RAFAERIE oL Bz 70

i H 45K RSB B [ 87 0 TS e
T H

ZUKAEFEMY B IE 38,243.00 14,320.38 23,922.62
ERETTA GRS A R A AR R E 31,100.89 29,141.51 1,959.38
HERA T E B R O H 101,344.49 13,827.89 87,516.60
R s B R BuE 2 R E 6,793.30 4,556.40 2,236.90
KA PR B R R B O B 43,993.16 8,556.14 35,437.02
7578 221,474.84 70,402.32 151,072.52
WEIE

SL AR R R 1R T 205,100.00 0.00 205.100.00
it 426,574.84 70,402.32 356,172.52

GORERIR: ~RRME PR o
AFTRBEHGEEHLE SN EEHERN, SEWHEER, WETEGSENHEMSER,
BRELHBGHEES: MAERA T EHBNTIRERRRT, MR —% B MR
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KRR P LVBE AT AR E RS T TG N, AR 1 A E RN B A, A
o, RARBEHEEHMESNEZEHEER, FHRLEL LERRETEE LS. HPEHHE
EERNTABTEREMI B TWREE, AR R AL E R AR X B R AR
WORBZLME, £ERSEATHESNETHE: EMEREEARNLKRE M HEHRTHE, B
HEPEENRIEGHEIE. HB. BREEr, ATS %, 4%,

2019-20214F R 20221 F, ARLHEHETZEHK, EHEANEE, SHEANSAFTEE L
FUAM L E 43 5 /983.94%. 77.84%. 65.19%F164.81%, ERFETIFHE, HEHAMSEH L G L HE
EF EERATMRE . BREREEH SZ I e e R RIS E A E T P HETH, EH R
fEpz. B RREREREERIUTEERE T EEE AT, REl T EARAKIERTT.

Rs AAEEVFENEREERAX MR B T8

bij} 20224 1-3 A 2021 4 2020 £ 2019 £F
H &5 e d &5 )4 £ i b &% b
24 40,762.02 64.81% 183,489.63 65.19% 140,769.39 77.84% 132,839.67 83.94%
HE 21,596.88 34.34% 95,986.23 34.10% 39,241.57 21.70% 24,886.01 15.72%
T 538.56 0.86% 1,987.34 0.71% 826.93 0.46% 538.96 0.34%

A 6289746 100.00% 28146320  100.00%  180,837.89  100.00%  158,264.64  100.00%
PORRIR: ARG, uEmcEE

AT T EAEERHEEMS, Hhes, ERMKARFEMHEXE, TERXFHMIX S
RN &I G EE L FWALLELBIT60%. AFHEFELEALES, BE2021EK, 274
HEBEEIT2,100%, HEANGEIT1,000A, EHMEEHARKEREREGA NG, BET. BRKX,
SAFREENEFEE2,700%K, REWAREFBESHER, /TSR, wEE. ERAEK. T8
Ky TEEHE. SRR —SROSMARAENE, KRBALRE RIS, ABBT. LEAR. FRE.
AOASSANEE, BRY. FER. FREKITESE. FYBEESESRRNE. FEXENR,
AR EEHAEERIER, WRT ABNEHEBEENMEE . FAT LR OB IR LR B &Y
KPR, AR U REL. =R EZEMEN, WA & KRR S E WSS AT

AP

ESERAFAMAK TR BARE, HPEEEFOHEERR SHENARK, RETFERRE (F
D HEARAF (BLFEHR “RRE” ) HEHRAPEEK, KBRFT AR ERTHE S
BN S AT EWBANMLEE, 2019202148, AT LA THE P EEH L EHEEEK, EhxhkR/R
HEHER G AR BN ER YRR TE, 20214 % L BT 20%. BAE, A7 AN
THL BRERRBL, EXRREER SRR,

Re AMRAREF S HER B4 770
fi 18] C-IREY S HEEM  SEEVSBALE FARA
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FRE (FE) HFRFRAF
AFENEBEESHFINAERAT
LSS NA RAF
FREELR Hi#t i DHRAF
FILTREH R RERAT

L

RARE (hE) HEFRAF
AFENEBREHFNFAERAF
ARG RRERAT
ITRERWRE it OB RAH
FrT i CREFMFIERIELT
ait

FORE (hE) EFRAF
AFENE BB MFERAF
IAREGREERAF

FET S R SAINFE R IE A
IHRERERE it OB RAF
ait

FRE (hE) #EFRAF
AFET R BB MFERAF
FTMHE CRSEFMFERIELT
I RERRERERAH
EHAFARAT

ait

2022 1-3 A

2021 £

2020 4

2019 4

12,979.86
1,041.25
916.75
883.61
614.56
16,436.03
66,370.23
4,618.71
3,356.44
2,673.68
2,316.13
79,335.19
20,138.78
3,801.44
2,474.94
2,358.67
1,987.52
30,761.34
7,478.21
3,731.48
2,218.41
2,049.69
1,345.38
16,823.18

20.64%
1.66%
1.46%
1.40%
0.98%

26.13%

23.58%
1.64%
1.19%
0.95%
0.82%

28.19%

11.14%
2.10%
1.37%
1.30%
1.10%

17.01%
4.73%
2.36%
1.40%
1.30%
0.85%

10.63%

HEER
24T
HEEF
2T
HEEP

HEES
2
2
2]
ezl

HEES
e
2
LA

HEEN
2 1s]
ZEHH
ZAHHH

HiEER

FORLIIR: A TR

AT S THEN FERRRTHRIKEHE, AFANEHERMEMNEF RBEARNEETR. 2HF%
AR, S EHRBKMAH R R AR EFOT G X
FPmhd. KRS, HFHERKOEHERALRERTR, IR NEH & R L MR R
ERMER: T8RS, KEMRASKERIR, LEEBRNEHEXMLREFTTN. 27
BEWEBENEBRES REEGAEE, XHAEFEEMERR, SRERIBE, AT KeE

FOTE: TR EEE R, KT RAERER

FEMER, WA NEHE S, ARRMAEHKERTT .

AFE N RA R B BAR G R, EEAMARRA, R RS R LBk, — R BRI
TAFBFIRKF, BREEIE BRI BN 5L UL A 7 BRASHE KRR 07 b A R U5

AFENRAEE T, FEORBRERMR, BEEATRSERA, KhEZME S ELEA
L EB0% LA . Bhh, AR EH2020FRHIUTH I HENR IZ M B NE LA

RT AFEBEWSSBRAMR (B 6

HH 2021 4E 2020 £ 2019 4

& ik &H yad & gt

HIEME 145,054.04 79.20% 87,433.85 78.30% 77.249.66 83.09%
17
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e

HEA™
B Rl
S e
ZHEMT

BHEATL
bR diil

B T

#it

136,711.15 74.64% 80,067.38
5,209.20 2.84% 4,800.60
3,009.51 1.64% 2,375.20

124.18 0.07% 190.67
13,216.29 7.22% 6,400.99
15,846.92 8.65% 1115531

9,040.02 4.94% 6,674.78
183,157.28 100.00% 111,664.92

71.70%
4.30%
2.13%
0.17%
5.73%
9.99%
5.98%

100.00%

67,231.16
5,390.43
4,593.33

34.74
5,902.96
9.814.13

92,966.75

72.32%
5.80%
4.94%
0.04%
6.35%

10.56%

100.00%

BERLORIR: A RR4E

KRR EM R EEaEmAE. AH&A. BE KR, NS, HANEERSER. REN. #
WEHAEA R, IEER AR R RN 2R EBAY, TR KRG &40 & AR R S 8
LERE. PIEMTERE], AR EEMR S BRI E BE, ERREEEM M RLERE L
i, BARIAERRIEM R Bk KB SR R E TR, AR NAE LS a2 R AR

.

RS AFEEFMELRIMGEN (B M. JU/KG. Fim)

HH

e

T

iES

K

i)

KIg &
RIGH£Hy
K £
XIGE
RIGHAY
R &
K&
KIEHAy
PR
RIGE
RIG #Ay
R B
XGE
R Ay
PRIGE

K&t

2022413 8 2021 4 2020 £ 2019 4
o R o 5 SR o P 3] o o R
B Ciledil it BHAl

5,681.03 - 29,426.87 - 21,380.15 - 18,033.38 -
11.95 - 10.72 - 8.76 - 7.88 -
6,791.14 23.46% 31,545.07 20.93% 18,724.70 22.18% 14,211.21 21.03%
874.22 - 5,082.27 - 1,919.00 - 1,342.59 -
29.28 - 28.5 - 30.18 - 33.33 -
2,559.48 8.84% 14,486.32 9.61% 5,792.03 6.86% 4,474.45 6.62%
5,538.81 - 24,320.92 - 19,320.73 - 18,895.87 -
4.08 - 4.17 - 3.56 - 3.49 -
2,262.33 7.82% 10,130.46 6.72% 6,880.85 8.15% 6,603.68 9.77%
1,522.29 - 6,794.06 - 5,142.03 - 4,955.57 -
14.38 - 13.79 - 13.82 - 14.62 -
2,188.52 7.56% 9,371.85 6.22% 7,104.52 8.42% 7,243.94 10.72%
4,719.43 - 26,623.05 - 19,474.25 - 15,855.46 -
3.96 - 4.09 - 4.05 - 3.94 -
1,867.95 6.45% 10,882.39 7.22% 7,887.08 9.34% 6,241.74 9.24%
15,669.42 54.13%  76,416.09 50.70%  46,389.18 54.95%  38,775.02 57.38%

E: FMRERIM SR E AR R .
FORKIR: A w34t

ATRBEFH RN TS E MR GHEER, ETBIT AE RGN R A  H i 77 2 e RN 4%
B IR DB B AR SOREEAT M. M e bRkl Ad —RS) B v vk 77 U
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M. XEH Wi BESTEEMEAAEER, ARASEETHITE, W LEKNER
PR S HRRIRATGA R, BEBETRIA RGN, SHETRE. BRGEMRS, AEE
NP, AREEERND BRSHTHEE. ARELTRNEERMEEER, HREHEH
RITN, 2 TR R R A AN REA R B QAT FIWTR SR A= ARdE, R BN E AR 0l
SR FRARIERTEE, TS ER, RRNEALTROERE. T RERIEEE

S, WE AR BN ETR .

ATFER SN A AR TS B F BRI R REAT 1 B2 B FPAG, B3R

BRGNS BN, BRENASHUEKH SRR AR. ARSENNE. & IR, A
SXEEMERMERA, HRERS, FEith, 45—k I BB g R s AR i it X A
O, FERMEMETEE. Mm%, RTRRAEMEKERR. AF RS HRMEEITFER

TEHEZR & R, PR BT B 7 2R R R gzt

J— =7

11K

MISCATT R, 3T HEL D BRI (¥ AT LA AR = U AR 5 AT K

M. 23T SULRIE 1 EERBURIT KL A 4 H

AR B BT LK LRI AR E, /A 7 1A A FL K BLR R SR 0 o B R S B R AR AERFE25%
LA, B R R S o LR, A 45 73 A B B SRR B — {3 S R S B LA

R AFRIARE S RIEHER (AL 0D

B TR BE L7 2 R REEH SR EPEEE FEREAE
JOINRE R E RSB RAE 1,725.00 569% MR, mmabeE RE

e LEALERERAT 1,539.85 5.08% g, HER

SRS 15 E%%%ﬁ%ﬁm&a 1,356.06 4.47% ‘Mﬁ
iR BRI AERAH 1,262.04 4.16% Mg FLEIR

IR HFRR S A R A A 1,003.81 3.31% i)

&1t 6,886.76 22.71% =

I REERERAT 16,314.11 10.15%  SEF. mmbkes e
AERERBERAFR 6,711.08 4.18% THiRE

S s R RRRAER AR 6,300.35 3.92% g, FEE
I AR ERRM S AR AE 6,060.80 3.77% Tk

MK RRA S B RAT 5,809.67 3.62% Bl

it 41,196.01 25.63% -
IARARRMSERAR 5,662.44 6.17% T

R ERMARAFR 4,971.98 5.41% hAE

i e G REE R RAR 4,840.38 527% HRF. mumkbEEe
miEE L ERERAERAR 4,128.04 4.50% WiE. FER

IGITHFEEE WS REAFRAH 3,293.16 3.59% A

&t 22,896.00 24.94% -

IR ARSI B R AR 4,673.64 6.00% ik
FEZEMRERAR 3,849.65 4.94% Bk

G £ RERTRMERAF 3,813.12 4.89% g
HEEERERREERAH 3,546.11 4.55% g, L

TINGRRL 1B 2 e itk i DR BR A F 3,374.12 4.33% Ty

&3t 19,256.64 24.70% =

19

Www.cspengyuan.com

6-7-22




':PliEﬂﬂ%:n:

CSCl Pengyuan

FORLRIR: A=l

ARRBABBIEATUL S, RUINAHFRFIBEARRZN, REAFRFAZLIF, AFRHAAL
5, LEEA—ERRERSS

RARENREFENSFRETIWA SN —, 204EZ AR T ERETRESRERLS,
20 144F A RO M BB A ZERAL, Bl B REAGRE & MBS, BREHMN, 2
A CARM T AR & 5. %m\m%%&w%ﬂﬁz%ﬁ%mﬂ%#m FIE, AFHEEAREm
KT R T REIH, A'=RBEERES TN, BEHARSRHEER00F, 2T LER
MR, Aﬂa%kﬁ&ﬁ%%m%ﬁﬂ%%%ﬁﬂo

ARRFERE RS EEL NEEBREERFATNRTREARAMRAT (BLFREIFRUHT R
B MEARRRARAF (UFERMEER fF, AFAARMEERTEaREME. M
Bl FRESRGEES M, BERE. BEEK. Bhd. SRERSAREAT . kS EEhA
AIAHEEBLS AT RERS AR AT, PHEATLEERERTRERENZR, P fhIE
FNEIEYIH . SRR ERR PR AR =2, KEH RS ETEHAR AT ELBUSAT . 2FTF
AFBUT LB ERERAT CAUTFREF “BLSIE” ) fisk, KEHBEERG. 25, 2B, 16
WRELMARBSMARH=G. BRLEEERSNERERXL A TARANITRERFERA
(LR “WITLRIE” D 6157, BREFRDRENT LEES . b, AT 202145 ML T M
RERKAERAF (LUFRERKR “WIMEER” ) , 7 MER100%EH, MIERA GBI = A%
Bk R AR R R R IEE TR 2021 HOL T R SR T AT IR RAERAT (UT
FRR UL D R A ERAERAR (UUTER “IESIE” ), WS s A s s a5l
TERARMNIARN = b P St s & R B RR BRI R R IEE k. BE20214EK, WifHE
B. Wlis. WEL sy RFRLE.

%

LAAEBROEARIBETHENR, EELENRE, AFAAEHRRANRBAREE & RATE S
BRI OER, BEBRT T LIEMBEARKT. AFREEMBREIH MK~ RETRESTE, B
WERAAGER ARG, Rt TR o, M= RETFMAGRT O, S0, @R
FA. 5, AFMERIEINESAEFLE, FE0R A PR P % AT R ORI 2 s
%, LI TARRATE, RERETEFNESMEE. EARREE RSN, ARMRL, F2E
MBI T SRR R B R ML, FESR, WL, RS T AR, AT S 5T
THEBERES BB RSEREE) BRI, BOL T AT RO O, FEmA A GRS
REBARBIF BN . RS RERTE, AFAERFNEATERSS, WEHEBER, 254
T CERYHD ATARE, P A2019FBEE KR AUR S Sk, 202158 H AV EARF L.

AFEERHT MAFEARKAAEFR, EERFRBASFRFLEEN, 5LPE VRN EH BT
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e SiE HE 7T
—

B, KA TTRA SRR SR KBS, HPROHANRRIE, IRRT., FoRGERE
TF4A.

£10 AFRBFRARABBEBAER A T, AD

IiE 2022 1-3 A 2021 4 2020 £E 2019
g*ﬁkkmﬁ 253 254 126 102
ﬁ*mﬁkmﬁ 7.32% 6.40% 4.65% 4.50%
Y% 2,186.71 8,219.94 5,267.73 4,150.52
W& B Y ;
WAL 3.47% 2.92% 2.91% 2.62%

PORLKIR: AR

BRRENAFTMEFLEYMEXEE, AFRYT PHERRRZEBHAR, EFERARRE
BERIMAESE, HARESSERINS, BRNGHEAERNASE=TREDRA SRS
oL, RRBREGSREAFTRMHLEEERES

ATHEA—FARPURNEFRH RN, KECHTREE, A7 R FIBAT AFL R
040 AT T AT BV T AL S AP TS & R B VEATE,  FLYFATE H AT A0 . 24
AR T A SRR AR R, BRI, 477, ISR, SEeR. AR
(1) ERWHTE, AFREEROTR. S5, FRENERTROTEER, X8RI
ERFRANUR . (2) P, AT RINTAHSAN TRIAT R, FlREH 507
ATERAEN R TR, BERBHER. (3) EOMIT, ATMRARENRA LM
LT, BT R RO T R B A RGO RO A, PR o, AR
TR BRI R G, BB R R AR . (49 YR, MBI, 4
AR A AT PR OB R R S R O AR T A . AT A RIRA RS
W HURIR LEMORE 0IA AU K A TR VR . W TR, ATBEAHE
FHENES, HEREHREZTEFASRELRRL. () EHENE, HTRHH, A9%
SOLVOR . . XBNSIIG, WRGHIE —ENRERHAES, REAT R EE TR
AR R R A R, AT T AN RA ER, TR R R RS A E B AR B
e BT B, DRRISOROBE, LT REERGE. 1A, AR T RREAN
AEEMRHIAR, AEXREE, TR R, AP E RN, MR TS S,
SEATA, DUEWIEIR MR R , MR CERA. RIBRE. MR MR ME
WRIGHT, FBRISRHMN, SIS R TE LA,

EAAREN T B Rl SRN & R RSB R, (BESIREFRE R P D RUTE L
B ARSI BRI, 20196 EARE A, BBAAT, HEE,
PNEEEEE TR, WRSRRK, ATUEITHI IR, MARK BT T
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. WEERFTE, 2019202148, AFTAFEHRZBIFHER, 20224138, AFWE T 4EH
RERF, WAHBREEIAARER. WEFEWEATAAFRE S RERNHEETRF. AERE
T, BTN BAMER) CERER210SERE” T E S VUER A i EAVEN AR, W
HEAMKR HRE. % LREAE, AFK T Rk G Rt EE = RN, R EERE
FremPAARERE, RRERIIHERK, MO HNEREEEER T L FEY e EEE
T

EER, HAENRRZEMERS HER, QRN H 23 EE RSB
RE, RERENAFANEFLEYWEAZREEN. BRAAFRYLT PHOARLERGER, E
RAREEROHERAEHE, BARNEFZEFRNNE, BRAGHTIERNRHE =8RG
SR, RARFBREREAFTCHLZLEEENES.

G, W55

WA 2553 BT Ze Rl i B

T2 T AFRMME T H R STTEL T GEREEEK) it AirdE LR B WA
20172019 EH B iHR & 20202021 F T KR & #H020224 13 A M 453k, MEWRAH S
HHENI S . 2019 A B HII K FAFTMANEG FHE; 2020FE WA S IFER N T AR RE AL,
221 FHAKF ATPNEHTEE; 202F 1 FEFHIR T ARAUANEGIEE. EERAT & HTEE
BB U T RFTR

F11 2019-20214E % 20224E1-3 A AT S HVEEBMER (861 )

gl ERAGIEZ S Edid=ail wM A AR

2019 MEEEARHERAF 100% 5,000.00 #ETEIL
WL S B GARAT 100% 5,000.00 TR

— T L A PR 100% 3,000.00 FHEAL
I RBBER EYRA RA T 100% 5,000.00 HHEEIL
M RERSHERAF 100% 1,000.00 & H WAL

2022 5 | T IS REA TR A R AR 100% 5,000.00 HEFEBAL

PERLR: AR

RiEgmE R

AT B ARBG RGBS, BeR AR TERNBR, R G HER, BBk
TR, KHRTRSBATN, AR &N

EEREERERBEURERATRITRE, AGMBEFEHEEA DMK, 20224E3 KA A
BB R _EER/NME T BEE24.591270, IEREIEFE 5 B 50.00%.
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AFKE R TREBR AT, FEARITHER. 2021FRKAA BT RSB LERKEZM, EER
LEERAFRITREEERSFMAHE. HTAFASERATERE, $H20229F3ARAF LM
SR, HAH68.005 THEE TRIES TR

AT RRIKFIAER S, ([IEERE— K EA BRERTRPELERAEE, TERATLS
Yk A P& SR, ATNEHRENERBERUERE RN, MOBEEA. ARKNE
WRATENERM; SHEEESTREZAT—EEHY, BAPERPKTEMHN. THEREEEH
BN 5 ECERTE, A BRI AR A BTt b, 2019-20214F A 7 LYK 3K 5 5 43 7l 922361« 18.741K
17.99%%, FEMBREHR. 202293 A KA T SLUUK AT T K2 P RIHUK R & 4 30 RS 3K B BIoA
52.10%, F: o XHR /R EG RO K i B R38.41%, 2 Al RIS T FLA2 2 P I 9 R B . B
[EEEHE S UM EE MRS KOAEEE, NEKRIKRERE—FZN, FO BB .

AT BB UMM ELER ST, TERFERIBEE —Elkas, TEREELATWIMN
Ry ok DL S i A P R 4R, MR MR R SR LU R i T — B KA AT, 2019-20214F
AFFEFRRABERESH46.15K 41.45K. 41.47K, FRAKGEERNR, FRITHATRIZEEAN R
Raso

AT B AR AN A R AN B BRI T, IR B B MBS K, EEARAFAM
IKFEREAT R, IRB AR KW TN &R 2021 FEEE R L EREHEK, FEAD
FETTAVR T i B R T L AR P S 1R 0 3R s, S RIfERE TAZRE A e 91, R MR E
shemgE T MEY =), WETBRESHHSEE, ARGERETEMSEIERK, BRE202F3AK, 2
A B TREAE = KAEFEMY BIE . DETAGRT A E S & RAEEMERINE . 5K
A AR E . B RS BT R EOE B R H DR PR R R RO E, AT
BIRATRITREMERTE, HRERTERBEEERE, HOM2020F BRI, FFE2021FEA
g, FIA T 20205 R A2 ERMER TREMBH KRS . BE202203AK, AFHEER
P RIS A 2 BRI T B R0.2912. 78, 7R3 T2 DR A& 3k R 2 PR A K TET 0B 90,1912 78

AT ERET=EEREMEAAL, IEERTREA K, EERTHE LR E
fO b AL 20214EK A B oM B P~ A R KIRE N B R T A AL LB B L& KX E AW
BEEHAERAR, FARMEBIGE) MR XHE Tk BB BE20224F3 A K,
N F T B U AR K B 91,891.83 73 7

AT ARG PR TAT TRREER, EERREEK, FERATERATFRTBEN
ERTHFERANER, TEMRERWEZL, FLTMNIREERERE LTHESH.

BAE, ARRFABEEHKES, FRAET SUERRR, BREECTIERTRERAEKR, &
SR — MR AN SRS, PO KA I AR, KE R T REBOEH, BEEAFR
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PR
R12 AR FERFMRRIEN (B4 1258)
HE 202243 H 2021 ¢ 2020 4 2019 4E
& s & HE & s &8 fi ke
whmEs 6.95 28.27% 7.84 30.96% 2.04 20.95% 1.93 2431%
UK K 1.39 5.66% 2.00 7.91% 1.13 11.57% 0.80 10.11%
b 247 10.03% 2.82 11.13% 1.41 14.42% Td7 14.68%
wABE =& 11.58 47.07% 13.33 52.62% 4.82 49.50% 4.41 55.46%
i 5 7% 7= 5.51 22.41% 5.25 20.73% 2.91 29.83% 2.66 33.43%
ERETE 3.58 14.57% 3.13 12.36% 0.84 8.58% 0.19 2.40%
T 5 = 1.55 6.30% 1.56 6.16% 0.69 7.08% 0.48 6.07%
HAbAERs &= 1.15 4.68% 0.83 3.28% 0.27 2.75% 0.07 0.92%
E[ ¥l g a 13.02 52.93% 12.00 47.38% 4.92 50.50% 3.54 44.54%
Bt 24.59 100.00% 25.33 100.00% 9.75 100.00% 7.95 100.00%

PORLRIE: AR] 2017-2019 EEF H TR, 2020-2021 &R E RAZE I 2022 4F 1-3 AMESHRE, HiFfoiEs
BFRE 1

BEE A R TR LR R RAT IS M, ARENBNRRSENK,; mTAE. R
SEEFMBO RIS LK, BIHETREARSERESAYW, AAHEERRHA—ETHE
B, AT BERREETEE

AR EBENEA GRS &SRR IR, M, FErRamAGEEesR. 1
W KRG RAERE, RERMEEAGRE T THNERE, WEABRE, FRESAETRIAK
EEET, BN RRFRFEEIE K, 2019-202 14E N\ R A1 K 3 433.37%, FLF EEF AR
BB E G EILS52.55%, RABNA T EWRANREEKKZ OB T, 20224134, AF LN
B N6.3012TT, B EF R KS.83%. BAIFGMH, TFERATDHEBMNRE —E FTEES, =
BARNT A2020F BHTH S THENRZ MBI NE A, BAREEFHFAGEHREER. Tk
FEMRHAR . WEREMIE RS LBk, 08 &M M NA s SR R & A R mpTE.

2019-20214 k¢ 20224F —ZE &, A H] [ HA (A 58 FI 25 Bl M26.72% 21.69%- 21.90%F125.20%, 2020
SER2021 53R 28 I R EQ019F B TR, EERPUTHRN NG B R ST NE A TS, 2022
SRR A B SEE R BUSURN VR A T 504 B 34 B v S BU R 5 I S i, SRR iR
RZE, AFKMEEAEREEMRE, EPEENRaBRAMHERANETERH. AARHEAR
TN SHE L SEN, EEREEARSHERE, 4EARBEUREEVSHEEK, SHATH
ERAZERKES. ATERRMA2021FFNESK, FERATHRL THIMER. | REGA %Y
WARAFST AR, FrEEBHEHIRT, MNEETHIEEAR, ANSATRFELEEHEYT
TEBN SRS FREATE, ARFEREFESS, ATPRIE MR RFEEN, A
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MEBRANLESHE K, WA, ATATHESLEUNSTURNELE, SAMRRE T RKTE, 20205k
AT S PR BRAKRTRE W, SEO & .

VE4E 3R /A 7 EBITDA R IE 21 S 15 = B IR R AR R P R AT, 2021 4EEBITDA R 1 PL/MiE F i,
TEZEYEEFRFL FEAEG 20214 HA A R L B S ET 7%, A7 =AY
m, BREEFERRELE T,

B 7 AR RAHEER (b 270 & 8 AE A SFEIREI (AL %)
BEURA (£) mEudE (5) wEHHE (5) —o—EBITDA# /A% == 8%/ E#HRF
30 30 4 32.27 32.95

] 30
20 k 4 25 15
I ] “ 20 16.58 18.51 2‘.0
3 ] 15 —
10 i 1 10 10 15.61
: mi
ol To o

2019 2020 2021 2022.1-3 2019 2020 2021
TERLkIR: AE] 2017-2019 FEEF H iR A 2020-2021 PELRIE: AT 2017-2019 SFEE S & 1R # & 2020-2021
FEEHRE RAZE I 2022 4F 1-3 AMERE, P FEHIRE, PR cEE
i o B 31

&R

AR RBEUEIE A RIRE, AERRBBETEWBEBRARERN, A ENREEN,
TR & RE BRI BT N

ZEBDSRAE, EERATNGEFDENISRSFRERK, SATNELRAZEHE
A—%, 2019-20214E/AFEBITDA . FFOHRREEHK, WIILAHIN113. 1L12RI1.10, AFEWAEE
FERE AR . WEGHARTE, ARREESENIETFLERY, TERAFAMRERERE.
T =M A K I = A ISR L, 20214 M B B ke @ Mg =, TE TEREM
B, TR BB 4K B WSS AR, FAR N RIGE M ra e K
TR A, SEREENERLERAR. ERGIEMNFE, 2019-20204F 4 7 & FHES &
MG RS NGRS, TERASRAEILERTERTE. 22 ERNATAFRITRESERS, F
[ S Tl e B U R N R A

BRE, A EWIEE TR, AR KBS, BARIEERINAREY KEA, &
BRI . FIRY, R E 2022483 B R A TR MAUE T H MR RN K & & 1135.6210
76, HPEEAERES (AAPFEEERS) 1294070, FHEREBRAET22681L7T, KRR
EWEF IS TR ReR DL R B @R, RKMEIG—E M BEE S, FrTARMxT % B iEsh i OBkt
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FHEK.
B 9 AT &R 10 A% EBITDA F! FFO &%
BT SR WBHRSALSA BELLNLA mEBITDA = FFO
15 rec 5t 4.40
1% & 4 ¢ 3.35
5 3 L 263 "
o | i it . al 1.84
2019 2020 2022.1-3
5 F 1 r
-10 L. 0
2019 2020 2021

PORLKIR: A 2017-2019 SFEFFIHRE . 2020-2021  FORBKIR: AR 20172019 S5 % H 4R 5 K& 2020-2021
FHIRE RREHIN 20224 13 AMERE, P FEUME, FEWRTER
[Pt 3

BALE SRR
ATBEULERAGNE, MEMERD, AT BEREB/D

AFFAERGEUEAAR . ROBMENE; AR AHRUEERSAGANE, 2019-2021FE 47 &
SRR B RS E BT, 20214 1 FAR Ll ER AT S, FEERERELD, S84
Al B LS X S 5 ) (R AR B v

11 AR BEALEH B 12 2022 4F 3 ARAFFIA B AL
A W T E A e AR (4)
0 7 1 75%

L7t -

7 1 60%
20 t

1 45%
15 |

1 30%
10 t

0% .
ol l I 1 15%
X 0%

2019 2020 2021 2022.03
PURLRIR: AR 2017-2019 S S SR 2020-2021 & #RBRIE: ARKRZLHIM 2022 F 1-3 AMERE, &
BHHRE KA H MY 2022 €6 1-3 AMEIRSE, SFMT SR
S

ARAGBRURS AN, EEMBRN LR EMNEE MR, 202020214, AF LHH
HESSHEMEE, HHERKTAHERRION0: ARANAREEREMR. TRERE. B4
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BAREZRATERIA, 2019-20214E [ 2 AL S HUEY 7k S BUSATIK A B, 20223 A RAME
KESHEM R RMRD, A RAT KSR EERA D AT EEEMEHE RS
HERINERBGE, ARIKEFE —EE TR & R ARG (20204F EHATHHIRAAER], T
TR R EI AR A6 + AR THEMARZ RSB, 5ARNLSHEY KA
SR RAREAR B, AT MBI EE R MR EH5%. Bl RIHRNE BRI

ARIERS AR EEANME AR, AFGEERIAE F BFEMDARE, F20214FPTHRHER
AEN T AR BS S 65T

F13 AR EESBMRER (B 270

5K 202243 A 2021 4 2020 4F 2019 4

&M HH &8 i &8 g &8 5
FLEMERK 0.01 0.24% 0.00 0.00% 0.00 0.00% 0.30 9.25%
RLATIK K 1.70 41.02% 2.36 43.09% 1.41 43.55% 1.19 36.69%
& [ F iR 0.45 10.82% 0.56 10.24% 0.34 10.46% 0.00 0.00%
AR T 5 0.45 10.75% 0.72 13.14% 0.48 14.92% 0.39 11.92%
AT B 0.52 12.52% 0.65 11.85% 0.45 14.08% 0.31 9.45%
HoAth AT 0.25 5.93% 0.35 6.48% 0.38 11.69% 0.30 9.32%
bkl acas 3.55 85.79% 4.83 88.20% 3.10 96.12% 2.81 86.56%
KK 0.00 0.00% 0.00 0.00% 0.00 0.00% 0.29 8.93%
AR &R F i 0.49 11.75% 0.54 9.82% 0.00 0.00% 0.00 0.00%
e il =gy 0.59 1421% 0.65 11.80% 0.13 3.88% 0.44 13.44%
ik 4.14  100.00% 547  100.00% 323 100.00% 325 100.00%

BRI, AF2017-20194F R F RS . 2020-2021F & 1HR & Bk L #H i 120224E 1-3 AM &K, TR

BZ2022E3H K, AT BB RN0.651LTE, FEEAD, KBRS S BABILERIE, UGS
AE, REEREEN,

B 13 AFMEE S AMmLE Bl 14 AFKERREEN
— S w5 R R (F) mEM % bk B KIS b
6 r o1 7 20% 100% ¢
5 L
) % 450 80% [ A
60% | 78% 74%

3t 4 10%
g I 40% |
1 4 5% i, | 52%
0 0% 0%

2019 2020 2021 2022.03 2019 2020 2021 2022.03
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TRRIE: AT 2017-2019 EEH RS 2020-2021  FRISRIE: AF 2017-2019 FEE S 8 1R L. 2020-2021 4F
FHEUIREJREFI 2022 F 13 AMBHRR, TE  FURERREHF I 20224 13 AMEHRE, FIERT
[Tk $: st

NABEERREAR LIEERZETRE, TERAFTEVSISOIERTBR, S HMEER
BN, BWEVFHBEATRHERIE R, AREEAREE THRAYE . BFARKAETRARE,
BT AT RG0S, FEATGRFRS NS, AT %HS/EBITDA. FFOMEEEHATE, FRAF
FEKIAEA, EBITDAR B RMEMGEHNIEHK, ARIEE S KEBITDAN F&REREEE. Bikk
B, AUAAKFRIR, ZHEEARDN, BESEENE, EXABGERITRY, A8 B AmEE4EH
EEFFH.

14 AFFAFRILIERR

L nE N 202243 H 2021 4 2020 4 2019 £
B iR 16.84% 21.60% 33.11% 40.81%
1415 %/EBITDA - -1.46 -0.48 -0.36
EBITDA FI| S {5 5 £ 4 - 1,791.92 218.50 106.24
BRE/IREA 3.10% 3.34% 0.00% 11.32%
FFON% % -35.84% -115.51% -136.39%

BORLRIE: 20172019 SEEES TR &, 2020-2021 S5 HHRE SR & # 19 2022 4 1-3 AW ERE, FiFlTRE

2020F AT LTHEREIKEBUE I TRE NN, AANSENFRSLEZRT, FEXE
MRBERSAHAIAIEME, AFTEHIANIAERE S EIG SR . TERA TR
EER B GIENEN, WMAARETARAAIKEK, LREMEARK. AF20214E L EMERETE NS
PEG, BB BEMEEOE, AREGRE BN,

B 15 AEWSh LR
—— i B b & il I 453 2747 5 Lh
60 53.05
50 41.39
40
30
20
10 6.20 0.00
q | 2.18 2.56
2019 2020 2021 2022.03

PURLRIR: 2017-2019 SEEF B IHRE . 2020-2021 £ & 1R E RARZ H1HH 2022 4 1-3 AMESIRE, FirmscEE

N FARETIMT
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AR5 BEL L

AR AT R A EERE, M2019F1HIHERETRNH (20226F6F1H) , AFRAMAHE
REBEAREERILR, CEBEENERILARER .

A ER AT

BE20225E3 AR, AFLHSMERIER .

s BURERET773HT

BEPRATI MO TR, 2010-20204E 4 H AR FN11.22%, 1 H A FE A ERL KT
WIBBFERREI0%, RKRKBESEEK. REFKIMEIHENA R RRRMR T . AREARRREN
HAGBE R REFSHEN AL, EERATAKIMAF=RAMR, HREHRE, BEMATERA
P RAUHT, RRTEEFE R, KRR A R, AR NHEBAAEARRSEK.
A, AR EENFIEEMRE SRR, KERTREBARE, ARAAGUSERATNE, HREN
RN, AFMERENBD, RIEAT024EERZH LHE, EiERBREFNSHL, AFME
EMEBUT .

FIEMCERE, HAAFTERKDERE SREMEB KR, FERSRRELEE, TAFKR
SBRNEHBRKR, AFRRIHEM—EHRESED, XTI AR B KB A TR, AR ET
bt FR, fERRMEEDE KT A AT WA S TR M R AR E . BT S,
A AR TR A

. AHRFEERES T

25 MBI 5 3 < SRR B XU 34

B, AFEEELIUNIERANALPRHERR SN TERE. REFERSEHATTEY
Mrikss, BEBIELHE, ATEEEEXIE IR, BB & AR S & R 2 5T
HFEER13.70 T ERI2.41 T . HRYE A TR TR, BRI AEBEHSRERBIAATSIE (FRE
B, BUEHEIERA17.98%. TBEXRENR, KRETHLHEIEERLRTE, 8E METHRER
B RETVETE S, TSR H TR A TIUH i RS

HIR, AESEFN=ENMERANRARFHEAS B HEESNERERE. 201920214, AFE

B AN S5IA158,372.95T3 76 180,969.01 73 70 LA % 281,698.30 /576, FEEHKFIL33.37%; A7
ZEEIEV . EBITDA. FFOBFRFEK, WIA 58113, 1L12R11.10, AR FVIEE AR
. FERERIGHEER], AGIERKUET EERK, RRFREAERAE B TEE;
29
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oh, ATUFESEHEN. THRFHEAULEEREETFRERR, TR AGALENTER T/
Wa, HETIRNA A E B .

Wb, AEGRATTHR ARG, EAMBHRERFERIAARIIER, NERHS T HEANT
B BE—ERE LR AT ENES, BFERERN TRERZBERHRE ARETHRATAE.

RN ETAR, ARLERTLELEANGHEMIEEEE RS U FEAIGFEA B IER M,
HFRIER A B L BRI %[5 H T 5 808258 % BB E i R -
_I—'_‘\ %"VQ

b, FIERETIEL SR S ERERASEENAA-, THRENRE, RAYPFRHFEHREHNAA-
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PRER VPR 22 HE

FRAE I TR0 R AR AR, VP ALIZERIIOT AR, 6 1E P 17
JAIEIR A TP RN DL R A RB P, APPSR SRR RO M B TR B 4
BRI SRR AR R SRR, LRI R 01 AR FRER . FEIRERPULE
i, AP R PG — Bt

EWRBIPRAERT K, REFPERETE S EEER RN AN EE. B, Kir
FAF AR IR B SR R AR RORE,  ARIPGA A 4 2P0 S 45 ARG R 22 p e
REEBERES. MBERGERN A EPRIEIPHE R, ATEVREEHLRERE, FFRARETH
SR AR [E] o

B ARTER RS B A B, 254 REMATIPEIRE SN ERERR, BT EEMENE
A PEE N FREIPR BT RIPEHMT R LT SN RERNGEL, ENALE
it B RS R MR ERIP R . AP R S TURAT 0T, JRRUE R BB S5 R

WMRAT EERE A SR P R R IR & T RSN R REIP R BERL,  ATFRN A BURGESZ P
FATHE BTV G AR, BER, ATAM(EH PR R A& IETER .

ARG LR B B E AP MMM (www.cspengyuan.com) « EFR3E 5 BRI B IEZ L h & Wk
AATERBF PR S, FLIEES3C 5 TR sl 0k 58 (0 ef [B) AN e 72 A ZR A A T8 OB T
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