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_ w7 KA 2019 4 9 HRATHIIT = 4237 @ i L i 555
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EfE S AA+ g e I ) 1 2021 ERBEIFHEL I AHHLS

R R \%@k@}ﬁ?ﬁ‘ﬁ“é N AN, RAT RS SR AA+, TRGR A

ENISEL ] AA+ "0l s

P H 2021-6-30  2020-06-04 » ZWREREFZER: XBMAT RN, AAFKERMET RIF
SEf, AT SRR USRI AT Bk S 24 R 1K ST S
KB A IRA R (CLFRIRR KM ) S 4%
T S TR 224 3 A AR R Ak 5 N A I RSB IR T —

o B R A RIS TC AR e B T A AR ES . G IE A

Tt B0 BERRIE Dk, FLAAEE— s B SRR R

BRI R

19 KL W57/19 KA

WA, 970 o AR R, FAS SRR I A . 4

AR, SEISITA T FRE I PR .
BB . 2026 46 09 H 25 H &, HEMSIu T A R NG IR R

BETGR: BEME R, 2IREAR,
MR 3 M EERGE RS 7 M RFEE ) B S AR RS CRAL: 4270

1k, AR 53 0 4% BRI AT BB TWiH 2021.3 2020 2019 2018
20% M L BIRIE FF A o B 62621 62456  451.69  327.38
BEFR: RIEHLR RS- 299.49 299.48 23431 167.14
AR, KRR AR A SNV - 26977 175.36 125.02
BEE AU 52.17%  52.05% = 48.13%  48.95%
B LT - 0.76 0.75 0.41 ”
PR 2 ERTON 6.07 22.94 1435 10.67 ‘S?‘
Hofthie a 1.42 5.53 4.26 4.01 i‘-'\'
FE BN (5 3 -0.54 2.87 2.63 2.02 f
hexy@cspengyuan.com BRI 6.66%  -1.69% 991%  11.19% -
EBITDA - 11.26 7.24 7.01 ;ﬂ:_i
FHARR: EBIT\D/_& gl %1\%@%?& - 0.89 1.46 1.39 "C
LB RSN I E IR A 0.25 -10.50 -2.70 7.87 .
hanf@cspengyuan.com eI L 1.09 1.21 0.75 1.53
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»  XBEFRRENK, AATREBRERFIIEAEE. 2020 FRMESF AR, AHEBI I, KR
B, T AR B 22 BRI o A T S i

= AFDEFRFEEBEF. ARV KSR EE R AT R, S B RO TR B i
FOTR D=t RO, WAGHZIT, H 2020 SFRA AR, BUE K C5e T H MBECK.

= AEIRBHISNBSCREI IR R, 2020 A FAEBUNFIIRE S BRI UMM R B0 S A5 TT TH RGO BN
BRIBRURT S HAtL 8 T BB S o

R BRMHEBEF AT ES SUERERRA AT PR EERM T HRRE. LHIEmitE, K
WAL RKIERELN AA+, WPHUREINRE, HARMLI SBUC K MFA AR EH SUE ORI ROV A I 1742
BT A R ARRR

HRVE

» AFBFERIAERT. BE 2020 FR, ARFUOSBGR. AARFTCE R A SRS LR, ARG A
R EIE R A, A SRS e AR R A e, R E R, HILM R S MBB L b5t 52

PR EL Bl

»  AFERBEANESET. 2020 4 R LEFHE R EEIR, #E 2020 SR EEAERE. MEIH M %
BB -

= AFEEBRKERET . BE 2020 4FK, AR EGEMBECR, LSRN S LB, SRLHTARE B R b
FERE KR T B

QAEFEEEA ABRK . B 2020 K, AFXAMEGRREUN 127.971478, & AR BT R E DN 42.73%.
O RPN E A E 1, PR BB AR T -

AR VPG 3 VPR 5 1 A A

g ViRl itEAy S JRAS
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AR SRR VAN 5 cspy_ff 2019V1.0

Tee FIRVPOTE R O TP G R A
2,
H?

www.cspengyuan.com



| = i 1S 5T

==| CSCI Pengyuan

— ERERVPRIRR

AR R T T S S 7o ok T AR IR ER PR 227, AERIVOPR ARG, AR PR A7
S ) B BEAT — U SIER R TP o

= BB ER SRR

AFET20194E9 H 25 H AT RATML T T A Rl 505 . ARG RS R4 51k 7.842 70 H T %
L XAEEGERIE, ERESIREERE. BE20219E3A K, AMGHEEER ST IUK R
WA N12.997 TG

=\ RATEABLR

202047 H, KMEAREBUFER B B EIIIAZE (LURFERR “KMEETE D KA F4.35%
AT N R ML TG TE B AL R WL W 45 R IRSHE A R o AWELL S, KBTI ¥ 1612
TG S EM AR B 969.57%: WK M GRS AR HA BRA Al Bt 64270, MR AR I He il Sy
26.09%; WHiLEW 5T RARTTEA R B MLTC, HEMBEARI G N4.35%, TEMRATLRZS). B
E20214E3H K, AFNEM B ARV A23MT0, SSWBE AR 231270, 2B AR A SERR S A KB

o0

20204E A F I EIE IR 7 A F, HAp R EOSERIT KA IR AT (BURfRIFR “KMAF” )
BT AFRKX N E R KA R AT KMEFEE RO KA RN #LR LY ABR A
KM A E AR AR WL RMKZEBITRARA T KMILRET AR AT KKK
EEBUR A PR F RS BRI Tl bel X SRR AR S5 A IR A A ARSI AL R FEA TR 7]

F1 2020 EFPANAF EHBERFAR BN (B 1270

T AR EIR R LB EMEE FEWE  EBFHFR
KKK BRERAR (=40 100% 1.50 TR TEERIA
KME NSRS AR AR (220 100% 0.02 NFIBHRIRSS TR
KMEIKMBERITRARAR (—Z20 51% 8.11 LRk, LK TR

PORRRIR: AF 2020 FEE RS, ATFEURL TEMS o

120205 12 A, KABLBEFT AR ZFRKRKEN ) 9.53%BFAMK LGB TERA RS RIANST, TR
IAEE, En 3R E0N 8 HF R )L 8] 51%, ,h)\é\ﬁ,&[ﬂo
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. BEFR

FWE B BRI
2020FEX BB E by, ERBEMAATIE, RELHGERR I AEFES

20204F, SZEEEEE (DLRERR g7 O shili, 2IREFFHI™ERR, HRR S REZES, &
HRERTTIABNG R, BUR G5 KPR ZE T, SRS GRS R E 2 . RIE LR G AL I 454
VRN TR, REFGBRBEM LA, JLSEMF “NF” o N7 TAE, IdE @GR R R )=,
E &5 M E RS 20209, FRESHBE AL~ S{H (GDP) 101.60/51470, [FIHLHEK2.3%,
JA A ERIE— ST U IER K I BB TR . P BEERE, —FERIL T 6.8%, —ZEIUFES K
3.2%- 4.9%H16.5%, FKIFGDPIIHEIZZTEE [HT.

MEFFREN “=B5E” RKE, B WREHORIA—, FEe R~ 885w, S0 %
BRI K2.7%, b= s R IR s, FEER T R R A, I B R AR I 55
HRTHBERENE, (EEEE, Sl R T8 AR L T#3.9%. XRS5 75T, % T4
FRERIRE . AN T Bt VB RN, R S 3, At DR AR HE K 1.9%, Hord
F38K4.0%, AR aE BN EE .

AR A0 BSR4 1) B T BRI AE R WL BOR 1 31 . Forr,  SEHtORHURE Bt e 2 . K
e P23 Tt 5 BORF & TG AR DA RS 5 A R s 4 — B S R IO Y 554 . 20214F,
BRI W BRSP4 2. SEFTRREE, REMBUR 7RI ZHAE3 2% 4, LA TR RafE e
MECRRFEAEHE, A2HS . REFTZRAESE R, 9 SWEMSITMRRTE; TR EIATAT R IEEA
FE, ALBRGFYRE L0 MG RS K R

20204 RN ML T, BRI AGEIERATT I . FE VR i, MEINBRESOAT IR SR Bedk:
2t 7 W 5T < B P BB . RAT DUBE R o ot SV % < T i FE AT L S5 D S Tt R 5 i
PO, RUDN R B 2% A R S R RO . B AR i B R A L KRR E R TR B (AR
fEpR P —ET #iR” ), IMRAEAMRS . NS U IR ST EOR T H e, SR TR
M I . 2an T, SERERE (NS H1K0.9%, EIFRATFIEN. EEEZERS
PIE RS RGP, IR R GRS B A PR SR N B, TTH202 1 4RI @ B B AR R
BT, AERRBOUN N HGE AT BBl Tt

20206E DCRZEIER M, BEEREHLFEARBROFTRRBRE, HRBORMEE G, Wk
AFBBAEEANTR . 2021F0E B TBORERESNL, WA FARMBEA TR HIAREOR, B3
R KT R T BTN S

20204F, N T GMREIGHORMATE TATE ), il B g 45 52l ) [ A 2 GH IR K R 1K) 7 SR ORIR 3R =
4
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WAL VR Ty SR Bt B A, RLBTABTHEON TN . M ORIBUR 32 EER AL Bl (577 R AT A2 A5
HIERK ST BARRE, B2HUKR, K. PIRAC S rds e a4 a5 1R 8 6 41
REBUR SR 7 T 1L W8 5 LA R AR IR B 2 HF, PR AAT “ R GIliE” , FFRTISCRpRets
X AV R SR TR, SR _ETSOT T b A FE IHRIR S 3, B GEIRE) Lt )a A SR K AT %
TEEM], AEAFIUH BB . SRR SR BRI T, BORER T R AT RCR AR AT N
IR B AR A -

F—J7 M, 20204E M JREE RS CPET— B @ BHHE T 2 WUCRECR, NI A mI Rt e
T HEE K . 3, PP REGR R S SR MBI R A S DA RS . NS B RSN, N
PRSGII 2% K v O 55T R R B BEHEE, WA R T B TRy BEEX. B
ASEFEZ AT AN . TH, BB (et B X oE TAERE S L) (E
K[2020123%5) , FREBSCFRFMBIE B/ X BSOS ML Seitiia & T RIE A FE AR TUH et 5E4E
HHAT AL

RAE H TGt G Koy T, (HE A SMRFORABON RS, B )e SR E O R AATAT, BUS
B S S ARG KA T BEE B MIBCRIRIAR AL, SR8 7] A BOR HBLA PRI, HAE R K
TR NI BARBO SR . RIS, FEA AR BUR 655 XS B sad il rE i S I B R 5T,
P83 ML X IS 24 ] B 8 R AR AR AR 20 55 WU S, T QR ARFRRLBE o LR . KU1 55 s T R b X,
B wl Ak KU .

1AL R X IR BF A5

2020E RN EAFH R K, EMEHATE, BERF-H{EER T XRED: KXETIERM
YBUF, BTHARRERE LS ERA R H#

20204F K M LA PR IRFFIE K, SEILGDP 702.3912.76, TEHT LN s T Y I8 H LB IR T,
T i T A IR WRARFVRE, 20200 KM ELEE — 2 Bt A 2, 3IEEL20194 T
F6.61 A 4r i, B =Tk 1R FERIGDPIH K =SSR L EH20194E 5.1 51.3: 43.61/ %
N20204F 2 1)5.2: 49.5: 453, TMVIR UG FET . I FEANDTHE, 20205E K E A
HuIX Az BB N110,1787C,  F2 [R131 4 [P 17K~ 1{1152.08%.

20204F KP4 SEBAAR LA b TN (23661270, HHE B FRRATE S e KB MO
WAZTZ AKIRATHIEIEAISAT L, 20204E 55 B0, RSHUMAT Sl . ARG R e ] ol Al
SPETYERIE ) BT 5 A B DL - T 960.9%,  FLrKiE . A AR B il id B A 21 4 )
MM T 3 ) AR T 20.0% A017.4% 0 2020455 % ELASE LA Tall i 7 B 7 M A 2R 4% i ol F )
TR AU LI, RIBLEA M ] FLREK26.1%1 17.1%, RKMELFMK KRR 2 —.

20204 KX B ATIB BT P£28.6%, [l E B HEE £ EE6.2%. BhAh, 20204 K D% B pi T R BB
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[FlLEIEK3.7%, FE s EmA141.74 737K, [RILETE7.1%;: /s E#1141.951276, AL R
6.8%, HFETiFEiT&HE A%,

20204F K DCEHE 200 9 i B B AU T W6 1.4%, IRATDA ERER A B SR, R 5k
MR . K B RAE AR A5 LG, EVRAERFLE T F%22.7%, EMR—EHER . 20204E7E ) 147 5]
T, KR 15 5 M A0241.0ML 70 W BARIT ARG, 54U 11 I L K0.5%;  HUbR L T
Ak TR BUEE, 40 IR R 71. 1% 28.2%. 20204 KM B AL AN Tif7 3. Bok R4 52
MG, DRI % AR T A (4 R

BAERE, 20206 KM BRI, (BRI TG KiERgE, e aE PR, K
B TV EERE 5, B A FE RS DA AT B, BT AROREE L 2 G g ol = A B s

K2 KXBEXEZFERERLRAER (B 1278

FH 2020 £F 2019 4F

&8 HKE &8 Bk
X A7 K E (GDP) 702.39 2.6% 693.28 8.2%
H— ke 36.86 3.7% 35.03 3.1%
eI N 347.46 1.5% 355.64 8.1%
B =rb 318.07 3.8% 302.60 8.9%
FRE LA b Tl 48 e 236.6 4.5% 239.20 9.2%
I 7 B AR B - 6.2% - 11.2%
FhoH 2 i B - -1.4% 311.34 10.2%
o R 241.04 24.4% 193.87 1.9%
TFRARE 1,055.38 14.2% 923.87 11.1%
DR ARE 1,032.10 20.9% 853.37 22.2%
A#I GDP (J©) 110,178 108,861
A3 GDP/4:1E A5 GDP 152.08% 153.56%

PORIRIE: KDL E 2019-2020 SEGETHATR, HiEMS o iR

20204 K E ST — A LTI 67551478, [FIEEIEK2.6%, HAPBISBN 5EE993.9% . 1%4E
JE KN BLSEBLEURF M FE N 100.5142 78, #84:30.0%. 20204E KM BB AR (— A ETRE U/
—RAITE ) N74.89%

. &@ES5RS

AFVERKNE BB R W E A —, FE S SO TR, i — Tk
Dt g K R 555 s Httll SSURN E R ARR B AU AL AT (TN, UL,
SN B BRI

20204, ARG TREAEBAGRIEK, AR ENON TG, 28T R b5
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PR BENS, BRIk AbSl BT R IUH 5%, IR AN, SFsBliE It N22.9412
76, [FIEKS9.90%; EFZT7H, TRARGEINER TR, AR REHEERRGHRT, EGT
BARAKT: SN BT, (HX RN FTIHSAROR, WS BRI N6, FR, Bl
NP 55 ] 58 AR, H S5 M fETF AT, WON M TR e iAS, 20204 4 85 B R 2 [ L T B
11.601 F1 73 1 2-1.69%.

Bk, 20205E12 1, ARIEKME B E I, KA FB3%BAK B AT, ~a]fBEEEIN51%,
NG IRV AR AT R E IR LFT X R SR it e A, FEAFRMNE R X 2 E
Lg% . T R PR AN B A L 5. 20204F K M4 A FISEELE LI NT 2642 7T, 44 B A
H4.87%.

K3 AFREWERAMREBRREL (B /T

HH 2020 & 2019 &
&8 FHIZFE &5 EFE
TRARERUAN 45,703.88 5.25% 34,963.62 8.85%
B N 25,714.49 37.04% 28,221.96 34.93%
LRI 18,455.47 9.93% 0.00
RGN 116,676.24 1.92% 70,472.20 1.16%
=3 LI ON 6,591.33 -201.59% 1,412.77 -242.22%
WA 4,906.39 -232.95% 0.00
K 1,846.23 30.87% 1,001.22 17.32%
BN 559.43 46.14% 472.28 76.49%
FoAth 944.77 46.68% 243.85 19.80%
EEWSE/NT 221,398.21 -3.36% 136,787.91 7.99%
FEFZER L 323.62 9.70% 323.62 14.13%
TSN 6,562.38 55.94% 4,952.91 58.78%
(S (I ON 1,062.99 14.64% 1,227.44 14.14%
HARN 101.24 -295.48% 200.77 76.87%
HoAtlk g/t 8,050.24 44.21% 6,704.73 49.00%
At 229,448.44 -1.69% 143,492.64 9.91%

BRRIE: A F2019-20204FE H ik e, FPIEMSC R

AR TEWEHERLVSAZLLYEZ —, B HERERSIREGHEIENERE, ARIEM
H 2RI B A R

TR, MERKMEZSFR P R R, 3T AR 8 b AW, A &) 728K 0 BT BOd it «
o> FH Tt R T 3k it S B At v i 2 A ORI 2 I AT 55 . AR 5K M EA A 2 @R (LR
AR ) S AR T I HACE PN, E R s AR ORI H RS A F A TIRR
Wi, TH B BIHE A AT E iR EARIRTT, MHSBERRSHAR BE, IH SR
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THFRESATE . TRRTESER, HERRLHS AR THK, SSHEEHONIHE SASI €
e, ANFIUHE B el — e Z= 5. e, AR TRAEIE LS B i, 5
AR5 T SO U 607 4% TRERE FE M IS, TR R T MR W i3 240 58 Wi — 5 L il g A A 2 2

20205E %, A EHA LRI H @ BRN4.571270, FERE TKM BRI Mg a2 TR, K%

SO X B0E — ) AR AT B 22 s /N2 i TR A
7 AT H 0 B LA A BT R T 3

R4 2020 FEFEAF TETHERWAHY (AL 7o)

EBAFEN525%, FILAFTTRE, FER

T H &R i AN SHEBA
G ELERIR G P g A A 2k TR 10,978.13 9,980.12
K FL R AR FE S IR At AR 2,743.62 2,494.20
KRB S Ak 3 o0 AR 1,122.95 1,020.86
KEM P X g — A2 7,184.00 6,840.95
KB 22 s N i TR 6,342.81 6,049.67
2020 A B X ARG /ANX. 5K EEHARX” 81T H 5,739.45 5,684.73
2018 FEK M EAETE/NX “I5KEEHIX” Q5 H 1,852.07 1,858.25
o2 2 HEHEK TR =FrEE 5,081.17 4,993.91
KL RAT 1 e B T LA 785.94 763.05
HAh %2 3,873.73 3,617.11
G728 45,703.88 43,302.84

VORI AR, RS R

202054, 2w T EAEE TR H G B ERBGEE TR KMES T
FEv KB NP TS, AN AR EEARAEIHOFEESBERE TR, KXERMmEL

T TR, BT FE TR MO EZAEIH Bt S 55 18.8414 0, OB 11.40147t.

BE20204EK, A EEMEHAQFHRKMNE T A ETE TREEE TR T TESARIH . K

M B NREBBRMEIIRER G . KB = ANRER A
BEAh, A7 5 258 TACE A RBLECR, ARk TREI H BN fREE

RS BE 2020 FRAF EEERRBWEHBR (BAL: 2470

fEREHL, Bt ER

113.9812.7G.

i H 2% T H 5 SE %5458
EHBELRE g 10.93 5.86
KMEL R g AT i TR Rz 433 3.20
KMEL PR B e — TR R 1.75 1.31
KB /Ny @ T R 0.85 0.69
KE LI A= AR LR i 0.36 0.11
KMBLGEEPE RPN T i 0.32 0.14
[0 e LT DX % 1Y) g 0.30 0.09
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it - 18.84 11.40
FRIRIR: AT, A AF AL, AEN TR

®e HE 2020 ERAF EEMBRETE KB (BAL: 278

i H &K WHEER TR Wt BB
KMET AL E T TR AL TR T %R0 H Rz 2021.3-2022.5 0.64
KB N RER G5 25 G B H Rk 2021.3-2022.12 2.14
KB = NRER AR L R 2021.3-2022.12 1.20
a7 - - 3.98

BORDRIE: 2 AR, FRIE S e

AT FHFEHEHE VS ERRER, ARV EEREE, HERWAMERKR, RREH=HER
NBA R

A R S EEBHK R EFRARAR (LUFER “KXEHF” ) fiti. AFH
2017412 H FAGFK AT AL AL KL S 1L.0S%IIEARL, KM A T & HRETCR, A
AT AR .. KXNEFZERATER. BE&H%, TH @GR B4 5% 2 dk
Jey il OFRITE I H 22 B SEt )7 SR B A/ G AR, BRSO ER s R B ER, L
ST 2 s T H BT AR o RN . BT, R (AN RS B R TROE % O A B S TR IX
MM AAT LTI E . KT S KB @R R R0 KR g 4 b0 55 B i B 4%
BB F I, UG A EE T R RE LR, R, RAEEERTH, KXETFRERT L
e (EA B ) FRE, 23R RO B g 4 OB B T R R O R
R

20204F 2, v A o5 B R THAR N 33,410.64°F T K, BRI N 2571478, Bl AT ARG
238,845.91°F 77K, BeAh, 2020 RWA 5 HABKRIBH, NIk, it 85192, #
WRE, AR P =4 Bk % N R .

R7 2020 EAFT EELEMFHEERER (B s FHAK
BB &% THZER 200F4EE BZE20204F HESE 2020FEF HEEAX

4yt R RKERTE B #FwARA
H YR AL | 41% 1,097.82 10,245.08  162,915.00 901.99 59.89%
K PEAE Il 43% 1,074.07 4,063.38 61,474.00 884.00 58.20%
- 45% 327.76 12,182.84 93,818.00 510.01 60.33%
FrlgA [ 100% = 12,498.40 97,167.00
ey 71% - 3,915.90 15,722.79
b &G 73% 30,910.99 134,082.98  212,461.00 23,418.48 35.05%
IR/ X 100% - 61,857.33 61,857.33 -
it - 33,410.64 238,845.91  705,415.12 25,714.49 37.04%

VORI AR, RS R
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RS BZE 2020 FRAFR EEWALE-WMERBI (BAL: FHK. 278

i B &% (AR HRIERAH HARSEFAER TR
ol el L3 X = /N X AR AT 2020-2023 281,800 19.00

VORI AR, RS R
AFLMBREANFE, HEBTERR, RRWFBANE—ERE, EZBUFARIZW, AF
TITFF RN FSWABBIBKR, RRFEBR AT 1

AFRTTRME N BT R TAE. AR SKMEMBUR UL R E BB RILFAZT G a1k
TER MR AR S — TR, RS BITRE R CEBUN, BUMEE R, 1.
G BN S, B G MIE, AR SKMENRBUR LA B E 3 REAT S5 5. 2016552
7] SR EMBUR UL B E BRI T 7 CGET SRR L), BA RO B2
Bt L R N ISR T 195 B A M S — RO A . A5 BRI A A D 2 el e s B B B A IR DA — E L
B, B LT AR R AR B, R T R AN RS %ot Dy 2w B IR RN

RYEAN AT HRMENRBUT . KMXEELFERZTH (ST R M0, Hk A7
LT RESR A 1 LT DXRE IR X AR 43990 213,500 7 F111,000 77 (1) b St — G 0F R, b 45 AT 0o i) [X 45
TEME. 2020455, ANAR KM EANRBUF . KM% EE L3RR LT RN H %5
B, 205E H 58 B B S ORI R AN AN R A S . G A Rl as 2 A0k E T R B
LMRBLREE) Ja, FIREDEBREENF, HPAGET SR A 150% K @ E A T & ik
Ao HAREN N HOF R BERK

2020 A ) K B EUR UL KR E LRI R ILFEST T OTEEFF R L M) , 2oy
KOME RN AT L — GOk, 2 R AR 110% A RN . 20204, #R#E A ] 5K %
B BUR S KD B AR R IE AR R R 45 50 5, AR AT P e R A I s 1 0% A L
RICNL.85L 7T, Hk A i, HilktRmiRs2.37H .

HAE20200K, A FECE LAFH RIS 11692.68/; £ E/ARE THBIIE A51111,474
B, BiFE&%23.041270, 4 HAiEZEUF IR S TR B R m ok, A R U R INAEAE
— B .

9 BZE 20200 FRAFEZEEE L MBEET EHEN (A B; 1270

W H &% TR R bR ERAEH
S AR AP 10,235 FifE 7.90
PEUEEIN 1 5B 366 i 4.45
HZRTEZR M C Huhk 260 FifE 3.33
25 ‘SIEFKARM C Hidh 243 [iEKES 2.55
SLEGA) AR B Hi 150 i 2.05
IR I AR A HiR 120 [iEKES 1.26
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BRI B bk 100 [ERES 1.50
& 11,474 - 23.04
BORIRIE: AFIRME. AMATIRME, I o

Ak, FAFKIMERSI AR AR (BURRRR “E@shll” ) FE A ST N £ 800 B P 1 4k
THZE AR, B RIEAE MM, AR A D RO, O, R R R B R
F20204 K, HIE SO M AR LI LR A BRI . B 202055 5K, THI L B B AS 11 MZ T, B
HHWEE28.24070, B LA HhZR & B IR BUA A A7 SR LA RISOR N

R &R BB AR E, &N ERT R R

b

237 T At BRSNS 1 RIS SO AT BR A 7] CBURfRAR “Umsialk” O, iy sl 32 22
ARAA AR A0 7 SO A S B X e A R ks, T s I e, HE3h 24 =] [ s ik
WZE TR %, 201 8ERIETR SAVFT 5L Gy il 55, — BRI DU E e E i, g befh E20N
B PEEM . . M. REDYE . KRBT AR SE . ARIT A Rl RS M Bl 22 T H i BUE 55 S fF
NE B B RN, A RIDNARZ I A 5w SRS SR AR S5, A~ RIETT R 5
bS5 IS, BB b e 7 LA A S K RCE S Sy o, SRIB R G 555 T 1 2Nk E
275 AR BR P SR as ST A P 2], SRR O3 A it .

20204F FEHT K Y 2k AT, RPN RN IR B A IR A E] . CEREIR KR E AR A
A, FEMEERSONESERLIBEITKEARAR . EERHITKEARATR, A8 FATEICRIERE &
LRI A

20204F BE 2 /] SLBLR i 5 S WNT1.6744 78, [RIHCRIEIG G, 2R K e #0kL 5 5 FUASE IS KT 8.
20204F FE T TLRZ 8 B O o 43017 i B2 2 M S5 N IS 166,84 % 4 =] T il 52 2 M 35 i K (RN
SRV e 300 7 4 17 it B 2 S SR A 166,88 %, B R BEKT [RI LK AT i 1 B, LT o 52 5 M 55 Ak JEe )
W, BAIREIVIRLZE, e AN R S R BT i v o

AFBAHAKE . BERINLFZIEED, R B FFaed

AT S EEH T AR KMERAKFZARAT (LUFERR “DERAKE” D ATIEE, ERKS
M BEAAR27,000/5 70, T2018FFRINAF . JERKS EEIZE VOB A RKE= MR, kg
Wit L HoRK LR s %,

BE20204E K, A FEMEAGERIIKM AT X G, B XD Ae X, HokE ST
MUIN208-FT7ToK M 73-F77 Tk, MI135-F77 1K) , FKP3275 7, RS NHZ1277 N. A
DA FoRAKT 18, K28, HKE MK 3104 B, HdE kK EZ R A= I MRIEK)
H K BE 2N I, 20204F 28 5] 4R K BON643 I, #4r RAMNEHTE, KRR 44 e BN
2,405.66 57C, HHETE 2RI N559.43 7570, KRN N1,846.23 7570, KPR IRFRIEK
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210 2019-2020 FEAIR T HEHEAK ML 55150

T H &% 20204 20194
HRAKT () 1 1
groKul CEE 2 2
BT CPHAR) 208 208
itk AE (A 12 11
SEhRftKEE S Cami/ED 1 7
liilak- '@ Iab 32 2.8
BHWEKE (AR 310 220
RHE (%) 20 20
AEEKE (D 643 520

BRI AR R, AR R
20205 K, A FEI AR 55 3 FAE T H KON EKR AR SR AIR B H . KB KIEA S RIE
HIWIH, Bt E8529.031470, CHBH12.3 1470, RKATTERIK) KB T57K) BRI .

K11 BZE 2020 SR AT IR SERMB HE (AL 1278

i H &R T B #E Jstsidrg Sk 471
KN BRI R A R H HE 20.90 7.50
KB AKFRAES R IR ER I E HE 8.13 4.81
G728 - 29.03 12.31

VORI : A FRAE, AARRGE, e

20194, AR FERAMENHERRARAT (LUTER “KXHAE” O E£4H, Hh&Bamghs.
KOS /NFE AR AL P ORI B0, ARDEBREERIOL%, B8 FURNKMNAFT. 28K
X7, AFFFA IR R KN ERTAE T SRR ES, HHESNG =2
FMEFEAE TEL EHERFER, AARNERKNAE RS, RN AEH TR —E .

20204, ARSI TR N0.664270, IR SRAFK N B EUR L4V e M BUERER, HiZk % H i
SR T FrIHRAE K, T THoRE . BE20204FEK, A= E AR A LK /NI
X AVHEIR S LIS @I E , TS 82951470, B %0.991470, /N F IR X EE, 1%
TREFEINBRA8NTE, ATHE 422,160 N

RI12BZE 2020 FERAFRHFWHFSHEBRAREIRE (BAL: Z7D)

i H 2 I B R THRILEHFE EE®E BEKIE
e N ILIRRIX HE 2.70 0.88 H%
HERAh LR Y 2T H HE 0.25 0.11 H%
ait - 2.95 0.99

VORI AR, RS R
2020 AHERN, HAFEBERAR. FERBARFFLERAN, BAEHZ T
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AwlEr EIREENWSSS, EIE AN LERL A ICE TR VEIT B S A S5 4
R T AL BEBUNRD A7 BHETF AR, o~ RIRAR SR VR4 8 BGHEAT AL BE BEARIUR Sl 55 RN

FRGOW S AT, A LLE A B = 34T A RIR U 4, A A 32 B 0 R Mk = 4R b
P A XL ot k2, RIS A SR R SRS . RPELER . e, Mg IEs LA
B R H AR 224 G5 7= AT UL, SRECRL G ON 20204 R 5 % s b = AR R4 43.2514 6. 2020
4, AFESEBURFEIRN0.661270, FIFRUR RS K .

PEERUNTTH, RIE2018F KM ENRBUN A ZW 5 (KIPETS) U, A SR R
AR, BRI F R HI H RS ERIR T AR, BT A" KNSRI i Ea
IRAFH 0SS . BAE20206EK, AR B IX 3 R84k (5 255 B0 H AT #0045 2R 35 224445 2247 I
6/NEIEH T EY, H2018F11HI0HRBENIZIT. 202044 AT EHRIAHN1,062.99 7576, FIHH, 2
A IEAE RO E O XA R W H , L@ RIVMELY, FHEigE E464,3164 (i b
1EEALT534S, MR ZEA3,5634) , W E LS00 . ST 11.441470, #E 20204 K L N9.58
876, ZRENERm, WATE L, 5E LA SRmATEERIRN.

WAL S, REKE I (20200 45 K MNE N REBUPH KBS B S A 512 g
AR T A, MR, MENVEE KM B4, TB AR 1A 2 8 EIE, SRR
1,431.2°F 77 TK, ARG 20 el 5 14,634.82 77 Wl AIJF K 56,503.23 /7M. 20204F, 2 m] SLILib A 8 I
N0.49147G, AHEH TR A ONBR AR RS S5 [ 8 ROAR G AR, M55 TEFF AT, WSO\ 017 a5 UAS
TN

BEAh, 20204E 72 F SEOURF R4 B BUH AR IO 323.62 75 76, R IV SV A BR 2 7] §5 /K b BRIk 4
BRI

BE2020F KK B IR AT X ASHIEEE L R0 H I TR 285 10.10/478, B
752501270, ARRAITE R ARFE AL TR 2 BN FEHUTE BN R TR AT (8 TR AR
%) BN .

R13 BE 2020 SR AR HANNF ARG EER (BAL: 278

W H &% JS¥'a e [t s
K E LI X 4= 17 @ T H 11.44 9.58
KMBERFT XAESHRBE RS RGHH — TR 10.10 2.50
G728 21.54 12.08

22020 F 8] RAERI P s 7 5 L BT L3k
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VORI AR, RS R
AFERRIAR MBAMNETT R EEIRBEBAT RIS

AFWE KB BB IR R R —, EEREN BURANL T TR T B AR B 75 B
IFHIECR I FERISCRR o 2020 AR BB AR KOG B E B 0 14270 KL KB R AR B A TR A\ 312
TCIE TR BWPENTTIH, AR (PILKOMNBRHA KB N REBUF A = IR <K T IRy K4 [
BUE R BT R ISHREE)  (KZ/R[2018145 5) HIks#, Al BUR i B0 6.59 1470
55 NFUREL H B B GERRLH, 3N A m] A A A . R E NRBUF A =LA
B P B A SO, Ry A R A DR B D T e TR Sk A IR A ], S IngE A2
FL0.344070: KMAA RIBERHBRAF 100%BATCERINA A, SINHALT A AT 235.63 Ji76; R
P30, KNHE RIEABR A R INGE A AR 92.70 J3 7T,

BEAN, 2020 4 3 7 TeEERIFA K U B R AT BR 2> =] BB R SRIEE AT BR AR, 2020 4 12
HIEERIFADK U W R A PR A R B B KR S B S EA TR AR, 2020 4 12 7 kI
R L 2B A IR A R B AR B BT A AR AT, it A/ 2.32427T.
WRAE A, AF TR L A o b, R BEA AR 1.24 17T,

WABCANU 7 T, AR B BUR SO AR EAE S AN 2 i /S, 2020424 7] e 1w i
WEERR G 5524070, MAh, ARSI BN E3.51470, it 55 2 .

VAN B i iy

o425 53 W 2Rk Bt A

LR 28 T A A R A B RS 1M N3 55 B RS B A 00 & i1 B B TS R B & W
2019-20204F & i1# 5 L2021 4F — =R A H 1M 53R, GRS THENgd]. 202055 FF3E
BHHEI R R TFAA, I XK TAaMNE =T AF.,

BEgHERE

2020 AR BRI, EFR. HANMBRMER T ™ S R, RAEemEEs
P 2R LB R, A R s PR eSS

20204E A A &) B = AR [F] EL 141K 38.27% 22.624.5644. 70, FEZ 5 TR M ERMNE I EETN . &
FEEERAT IR B B P N

20204F R BE K & A L KIEIE K, Hp 2R 0T M % 4:24.981470, IR LAE]X41.83%, FERMEK
AL SHAMEAR. TRIES . NISCESR R . TR I 3E 2 R A B B LK S e W & A R A & 3k
TR FOIR X S 0N X R EIHESUETH TS R RA B Z I H BT R, H
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At SEYAT R 2 S SCBURFAH R B AL O AERR A 1, 20204F FUAt SEISORR IR BEORIE IS 4, 3 2 F7KOM% 1 el
NGRS IR AR S SGRA BT UK = 3 [ A sBUR A7, BT TR A A T EL76.24%,
ISR, HLIRO TAEE BRI AN E M, X BT T BRI 5 .

AFFBRIR, R B I F MK, 20205 R AF BTURIR LE K 73.36%, EHRMEFIHHA
FOKPEBANE IS TS BE20200E AR, A A7 B IF R AR £ B R LR X L 4™ 25 PEAE T
H. WLEKNEZE —BEBYar 2 TRE LT R, RETEMMR: ARITFEMMEZNTARFIFA
A O 58 L2 B AR S5, KO U R A TR A W AR A TRE AP mlE S S i L 25
Bh, HHER. PRGN, FIhSUKHETH, T B BN A S R R A, bR
R, K BRI SO RIR, RGN R ARG, BN LB R R PR RGE, RAEIAEE
BN LR, O tihib 4, IKHEME G 114.701470; 20204F K b 587~ A LU AT prsf i, 322
RN RN G IR TS W E20200EK, ZRAFE7.951470, HHAK,

NFBCRENE S R B A 5 0 SO AT LSRR AT S S RS R 20204F
ARIKEANME F A T R, EEARKOCE BN G IFTERITEG b B A SRR 52 BRI T 4B 25,5412
TG, K. 20204 KA RIFEE TRE A LI RN, EER P OIIXIE 4 TR, LM lii(X.
KM ERIKIRAES RGN H « 50K S50 BNIEIATEG. A7 T 5™ 3 2R BURREA FR
W2 E BRI, H AT AR, G WA, A R BESEELE A .

BAEKRTE, AFGFUAESL HASSGRATE L 5 O, A BRI H NS R ERCRA
B E s oAl SIS RSN T AR AE R AN E M. X E IS BB K S s R e Rkl %=, H
TemBta. HOTEL ™ 2R B R, B BRI A 5 es .

R14 AR EEFFHRBEL (BAL: 4278

FH 20213 A 2020 £E 2019 ££

&8 5t &5 5t &5 e
Gl 60.41 9.65% 59.72 9.56% 34.12 7.55%
T 43.85 7.00% 43.20 6.92% 43.16 9.55%
FHoAth SR 87.44 13.96% 88.53 14.17% 74.11 16.41%
1% 307.84 49.16% 306.43 49.06% 176.76 39.13%
WIHEF=EI 503.17 80.35% 503.20 80.57% 334.85 74.13%
v P e 4325 6.91% 43.25 6.92% 30.87 6.83%
TEE A% 21.38 3.41% 20.82 3.33% 9.27 2.05%
LB~ 42.84 6.84% 43.19 6.91% 41.73 9.24%
R FEF=E 123.05 19.65% 121.35 19.43% 116.84 25.87%
BEr= Rt 626.21 100.00% 624.56 100.00% 451.69 100.00%

BRI AT 2019-2020 EEH TR K 2021 —ZFE RS T SIRE, FUFNE TR
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RISBZE 2020 FRAFTE=ZREMR (AL 1270

BiRE| PR MK EHE ZIREH
M4 24.98 BRI, WP AMEAR . RIS R A 5
JSZUSC I 1.91 (R
717 7.95 AL X AMEAR
T % 0.18 e AR
P 25.54 EEeiisil
A 60.56
FORBRUE: AW 2020 AR THR, PUERS o R R

ONGS SE il

2020 AR AR EESNNEFRMBMEF T LA, BRBEAIF TR, SMESIRT AR RE B80T
BREBK

2020E AT A SN TRAEACE N IR OREFIE A, Sl E T R 0T H S5 F R adloN, &=l
P AN RIS SR, ER2 2 BRI . RPN T ™ ERE I, A BRI R F BT B 1160 B 73 R -
1.69%. £ NI MRS DL — L, AR AR AR BT . 20204 228 3% Sh Bl e 19t th MUARAT &
Tt EERAEETH BN N LS HARBURF B AR RIS L RS K.

BESR, 20204F 2 FICEIBUR ANS. 524275, SRAMU BN 3. 51275, SMMSSE It 24 A R SRR
{3 24 8 AU R B RILRSEA /I 5 b A 1 ) DS K LIS B 6 R K, A —
S

WOOKE, A O TREN TR RS, . BT HBER, % Bt hs, S5
FEAIERCK, R AR AT T

16 AT FEBRFEIR (AL 270)

IiH 20213 H 2020 5F 2019 4F
Bl 6.07 22.94 14.35
WL LY 1.09 1.21 0.75
BRI -0.53 2.88 2.65
HoAth 1.42 5.53 4.26
o S - 3.50 6.04
I S -0.54 2.87 2.63
HEENE 6.66% -1.69% 9.91%
VORI : AR 2019-2020 4E 8 TR f 2021 —ZEE R L G 54k, TAER oM
Bk SAE AL S

AT BBFAREKR, HIRECRKIEMRE
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20204E 2 mLE UG K BT B Bt BIRIESR T, AR A BRI o, B X a5 i DR PR AR BE A i

TR BE2021F3AK, AR E NG EEHRIEA BAAM,

B 1 AFRALH

B 2 20214 3 ARAF A BN

SRR AL 2R SR B

— R — P E NG AR ()

800 (127t 1 115%
109%110%
600 ¢ 1 105%
1 100%

400 |
1 95%
3% 0
200 | 1 90
1 85%
0 80%

2019 2020 2021.03

FORLRIR: A F] 2019-2020 4 THRE & 2021 —FREREH I SIME, PIENoRERE

ON I A BT R T 2 e A e ORAIE A K

BRAERSH TIPS

FRE,  PRUE 23t oA

4, AP B, BT E IR DRIES . RSO, RSO S as RS, Ak A
FONTNPARAT . BURTERAT . EITAREE, 20205 AR RAF LA g .

20204 AR 2 F PRSI A LE KRG, EERTUACE R LB R AT g i ES 4
BRI RIS . AR RAT R B AR N H A AT R AE R, 20205 AR F A BT R IFI LA pr g, &
BRI 5T AR BIT R AT IR A A AR TEL

AR 7R 2R A A RATHIG S, 20204 RIKHATE94..2312 70, [FIEERIESE N, F 2R A 4T “20

K017 . “20KE027 . 20KMMH7 . 20k NGO fRT

KRR AR T TN B GOk S At 20205 R A EA HA BT T B

K17 AR EBRFHRFEL (BAL: 1278

“207K 14037 FITEY.

- 202143 A 2020 4 2019 4

&M )24 & )24 & )24
FLHAMERR 8.36 2.56% 12.93 3.98% 7.50 3.45%
TR 11.39 3.49% 12.78 3.93% 6.35 2.92%
Hofth A 35 12.80 3.92% 31.36 9.65% 21.68 9.97%
— AN B AR ) S 41.36 12.66% 52.56 16.17% 36.28 16.69%
W HBR AT 95.88 29.35% 131.78 40.54% 79.48 36.56%
KR 104.89 32.11% 85.68 26.36% 77.73 35.76%
INZREiiess 111.97 34.27% 94.23 28.99% 41.32 19.01%
KHARLAT R 10.94 3.35% 9.33 2.87% 16.53 7.60%
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R A F A 230.84 70.65% 193.29 59.46% 137.90 63.44%
RE 326.72 100.00% 325.07 100.00% 217.38 100.00%
BRI AT 2019-2020 FH R K 2021 — RS T SIRE, FFNE TR

2020%F 7/ 7] B 57 85 U [F] EL 194 53.84%42269. 774470, B AL E B AR RS SRR,
FEONK IS, BEEMNGS GG ETF, 20205 K 8 3655 5 LR L ETHANE 2 A E30%, 755
GERBONEF, R 1K

&3 AFMES SAfHE K 4 ARKEHREEH
RS e R —e— 2 RS/ BRR (B) mEHAR S e mKHARS AL
400 [ fz7T - 85% 100% r
80%
60%
200
40%
20%
0 - 80% 0%
2019 2020 2019 2020

BERLRIE: AR 2019-2020 FEH R, FPIER TR

A A T PO AAE TG, A SR ACFE BT BT, e R6% HRE0.76, T
KW G 1. BeAk, S2RAIRE S T R KA 55 MU ETH5Em, 2w R BLRT AR RS OR R LK
TR, BMACRE, AFGISMBEOL, HIGHER, minERIIERUS T

R18 AF M SIS

WA 202143 H 2020 £E 2019 ¢
ATRSR (g 52.17% 52.05% 48.13%
P65t = 0.76 0.75
EBITDA FJ S R B A4 0.89 1.46

ZRSRYE: AR 2019-2020 EEH A K 2021 —ZFEE AR AR, TOERS R

. HAREI

NEEXT S g Bl v

IRAE A A SRR AL AE HIR S, M20184E1 1 H B A H (202145 7H) , AFRAME TR
AR SOV ARG BA REFE LR, OB EIMEELAREIKS .

A EFWHT
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BE2020 K, AFTIMERREUN127.974076, & MR G T = FI L EN42.73%. A FHERST &
PINKXME T REA M RS A7, XIREPEE G, XHAMERRUSER B3 T A R i i, s —

7E H B 75 R o

£19 BZE 2020 £ 12 A 31 BARXAMARER (B 7770
i ZiEky HREH HEBHH REA RBR
WHL AR B KR BT R R A 50,000.00 2026.6.21 i
2,867.00 2022.1.4 5
WK 24 B B e e 2 A A ) 100009 202.12.25 "
34,000.00 2030.1.30 &
44,000.00 2030.8.8 %
13,940.00 2021.9.1 i
T K BT R B R A TR AT 30,000.00 2021.8.2 5
30,000.00 2021.9.20 &
14,000.00 2025.5.7 =
15,000.00 2021.3.27 &
WA 4 e i 22 A R A 7] 10,000.00 2023.12.16 "
10,000.00 2021.3.28 i
7,917.00 2024.1.8 i
WL K SLFR I FE BV T R A TR A 7700 202411 a
80,000.00 2024.12.5 %
70,000.00 2025.4.29 &
T ———p——- 85,000.00 2024.9.27 &
115,000.00 2025.3.27 i
KMVFRAK B G IR AT 56,000.00 2032.1.2 &
3,200.00 2022.3.22 5
KK RERE R AR A A 10,000.00 2025.6.27 %
30,000.00 2023.9.30 &
KMk R RRARAF 10,500.00 2021.4.16 o
20,000.00 2021.1.9 i
KoK BEER R RARAF 8,000.00 2021.6.3 %
8,500.00 2023.1.1 5
KNFERRREWIT R AR A A 9,500.00 2021.6.14 &
KRR B WIT KA R A F] 40,000.00 2021.7.28 o
KO BT B MR A R 2 0% 5 1AL 200.00 2021.09.11 &
O BT B RS A Rt 2005 & AL 400.00 2021.12.25 i
KMEANKE TIEFRITEAT 12,000.00 2021.6.14 &
KR L AR AT WA BR A 5 4,750.00 2021.11.30 i
KGRI ABR A 7 3,000.00 2021.12.28 &
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KDL 22 S5 K AL HA R /A 5] 2,500.00 2021.11.13 e
KR R T R A R A F] 15,000.00 2022.6.14 e
o 17,100.00 2022.1.10 e
KNGER WA R AF]
16,150.00 2022.1.11 7
2,800.00 2021.3.16 7
11,000.00 2021.3.16 HB
19,950.00 2022.1.7 =
o 18,050.00 2022.1.9 &
KR R B H R A A
9,500.00 2021.3.29 e
14,250.00 2021.4.3 5
6,000.00 2021.11.30 75
6,000.00 2023.11.20 &
33,400.00 2022.4.21 i
o 70,400.00 2026.12.21 £
KN R LR E R A A
20,000.00 2021.4.30 e
90,000.00 2022.6.23 7
. 2,652.00 2022.5.5 &
KRN FETG KA A R A 7
24,917.79 2024.3.30 HB
KL R A X 25 BR A ] 12,000.00 2030.5.24 e
KBRS 3,950.00 2022.9.5 £
KRB R TT R A R A A 5,384.83 2021.3.24 e
KB o 2 11,000.00 2024.12.30 =
R A BRAF 25,000.00 2030.8.13 &
&t 1,279,695.62 - -

GERDIIR: A wIBERt, T Em R
NS BT EEERE D B

KB AR HT 2 BTC KA AT R RAERE RO A R 2 R R — e AR

AT KA BAR A BUC KA B & SR PRIEAE 0K, RS B R B A & A,
PARGE 204 BRI SEELBURL 2 TR ELA N S A BB, ORAIESTAE B 3R] 15 23 A7 8091 [ 5 7
B2 HEME.

BE20204 A, KMATH LR AFIEM FE AN 0, BB AR B LS bRl Ny K B AL I8
o KMAZBON KM E R N SCHE IR B B AR, ARIE RO BB B O R, 7
PRI T, KB EE WS Lo R B, I EEL S5 SR N LR 5 A E TR
A5 T 20204F K ST HEN N SEBLHE G, E 4R B Sk 5 WON o bt LB A R Bt — P A, fr
K7 ARl fgEBRE.
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5H

FEWFBA
Hodr: ol
ESIREATLION
R DI T ON
LR E=1 ON
TR2 55 TN
LR fIRA
iz
RN
SR TION
MEHA

AT N
R ON

Hoft

FHoAthlb 5HN
ot FBURN
LIPEEEE= ON
HoAt

it

2020 £ 2019 4¢

&8 FF=x &H FEFIE
398,533.34 7.22% 338,158.37 8.53%
212,214.53 1.36% 176,241.20 5.39%
53,047.87 7.62% 54,244 .87 7.21%
48,406.48 26.96% 45,860.27 38.14%
34,941.68 72.41% 14,999.59 36.86%
12,894.25 5.14% 12,454.79 7.56%
9,116.98 6.70% 7,761.80 5.69%
4,930.30 -109.68% 7,710.54 -41.74%
14,545.71 -16.08% 7,264.15 18.56%
3,130.94 13.52% 4,485.43 14.12%
2,563.20 -5.38% 2,786.06 66.65%
1,288.87 -833.87% 1,813.28 -546.64%
27.68 -220.78% 89.48 -130.86%
1,424.85 36.13% 2,446.94 18.35%
5,503.13 81.73% 3,634.04 90.33%
3,032.27 75.22% 2,849.62 91.54%
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