BAHENREH A
JINGTIAN & GONGCHENG

FPEARTHRRZER 77 2T PO 3 TE5F4 34 B BSR4 100025
W 7% (86-10) 5809-1000 1% A (86-10) 5809-1100

LR T TER A RIS 55 B
KT RS RS HRAF
2018 SEFR LB Bt RITHE & T 32
57 — J 18R o B 65 % T Wy 3 3 2 BIR Al ek B B AR S S TR
rXEYSIRY

—F_—%1H



R TR A BARITES
KT ARtz B AR oA PR A 7
2018 47 PR i P4 B S BURh THRI TR B 42 T 3 o
555 U0 ok R % [ v S e o A B B A SR TR I
BRENS

B RS EBERER A RAT

ABB T SER AN H S5 CLURTRIRR “APr” ) 3552 AR IE B AR
MARAF CRURREAR “AF7 5 “HHsdfEg” ) MR, WR3E (P AR
A FREY (IR TIAR “CATRED) 7 O (N RSEMETEZRE) (BN AR “ Gk
ZREY 7 Oy (LW AR RGN E #INE) (BURRIRR “ CGEEIME) 7 ) ik
S VEAHAR I S, AR R IS R R i A IR A F AR (B
NREAR C (AmFERR) 7 ) M (RS R R A IR A E 2018 AR
AR th R (FEZOY CBURFRIAR “ CBUabitl) 7 ) B RHUE, itz i
2018 SEFRAIVEBCE B THR] CBUR AR “ At ” O W 38026 —
WERRBREE CLURRIFR “ARARERIREE 7 ) DAL [ 4 i 7 PR AU PE SR CBATR
AR “AIRIBIATERS ") FIAHSCH B A AR E WA,

N BEAFER IR Z HE, APTERITE A 15 AR PR AA K 8] 3
FARBISCAF R BErt,  FREASE A R AS HHE BN IR o E BATAT RO M
AURTENE ST, RO AR UK Ak B BR B FIAS IR IR B BT B SRS SR 1 Ak
AR W

AS TR AR R A5 0 B R A R 75 1

L AEE R AR AR E WA R H U ek A s C a1
RERSEAN R BT VA A SRR S, JF B AR PAT SRS T AT

2



XA SRVERE RIS P SO R R AR H B, 3T B AR IS S Ok E T
ToVEA BT UEYE SCRF I F S, AP TAT RBUR AT 28w Bl HAl A7 5% AL
H L R AIE I SCAF AT T St

2. AP RGIRITRYE GEFHED) « CERITEE 55 I NSRRI iR Al 5548 PR )
)R CRETESR S I FE R S PO S5RE S W H H BT
SRR F S, AR JEAT TEOE DT, A 1B SORTICSEAE R,
XA RERRBRAE A R F AT T 780 IR B9 E, SREARHERR WA E 95K
A, WEW. SER, PRI RYER LAk, HER, AFEREEICE. R PIERR
IR B E R 5

3. RN EARERE WA AT AR, AREApEY, ek
T APV BAEEE R TR HSE. . 528 ARt M
B S B RR ISR, AAFEAR RGN . RN R 2 Ak TSR 4
OB ECR B2 5 R AR R R A A& — SONRI R K5 Pra@ (LI SO 4R
B EVE R ELMN, I CIBATIZ 8 E M i BT IVE ERE P, RIS 5L
FITAT 11 Sk BRI AN B F 2 S B4 5 ol A ) 2 S — 3

4. AP A AR Bk RS AAS IR BUETE AR A QA R R I, HL
SRR B BT IR EE R R R L, F AR AT B B AME A R R R
Woo ARFIAKA RIS Bk BANEREFAR LW H UL, X125 50
AP A B AL AR P RS 2 Bk . AVEE R LB kit # S
AR, BN A SC R A MU H A M SO AT 2 = B A A T LA ST A

5. AEER AP m A A Bk PR AAS IR BB EAS < H A, A
AR AR B (0 o AP IR B A AR R AR A A B B B A U By 7
LA —, BEFHEABAR i Bk o ARPTRE 2~ 7 A S AR AR
3% PR B RTAS O[B4 (X AR S S b 51 AV R A A SR N 2 (H =] 4E B
G|, AN G| T E0R e b A EC e, AT O IR AR IS 1
R PN F K B R



BT B, A B ITAT AL 2 DA B MY 55 B v | T PR Y AN B R S B

Y FE R L

— AR EEESH
(=) AR EIHEH RIS S

1. 2019 4 7 A 15 H, AR HIF 2019 F5 RIGK B R KL, HiGET
(RTIREM AR K S E F LA ] 2018 4 BRI B SHURh TH R 6 I
HIERD, Rl RS S e WU R 15 P DARERR RS . BT U0 R A
BRBR B TR A, JhER R e B S IR MR A S e, A E s R g B T
AR A T4, BARAR AR T [ 2728 5 BT B8 1 45 55 A ) R T A Ok 5%
B CARIFERED ) R R ) R i P w R B A (A B i

2. 2021 F 10 H 15 H, ARFEIFE = mEH S /AR, HitEld
IEC S CI PR T rIRaE AWesR FZ EN B S T PSR DS I CH PSP E SN
(ORT-A%E 2018 A7 R 14 52 Sl -l B A e 5 [ D 0t S AN s RTS8
CRT IR A A <A W RS R IIRD, [F=ERT 3 2 %
LR A5 0E 1) A 2 Bk B 5 1) PR AR B 2501 39,000 R EAT[RI0E,  [RITEAR 4% 6.35
To/, RS AFIEM A, B (AR B AN, A n AL E FR IR
T TMHSLEM,

3. 2021 £ 10 H 15 H, AR BAHE = mBESE e, HP0E
TR T AN B AR B 58 23 Il e % E AR AE 1 A e ik PR 5 1) IR 1) e I Z2 IR D
[F) 7 ) B S B N O P IR o) e A S AT [ )Y 4

Zi b, RPN, BEALHERBHAZH, AFEAREIEES
2 AT HLY Bo Z AL HERIRBL, 776 CEPLANED K CBUBh TR #IA SE «

(=) FKEEEHFIRE. HERNME

Lo R IB] A A 1) S A



RAE AP EFE I A7 = mEF R )R, LG
IR RHE , [A 2 Rl RBCERS . BTN, B3 B, AEAF S
THRIBIAEAE, (R =) X L RIS 1 AR iR o IR 5 1) B 1 2 e S AT (R4

2. AURIBI VAR BB R i

R~ A B =R EFEE RSN = Ja i F 2% Ik WE
ARV, 2 R EIETEAR B R, S B T3 P ii AT 1 L3RI AE I R A B
IR A PRy BR A 1 B 52

QPIRE JEIVAE & ¢ PSR/

3 CRUbIT)) SRS AR RA A AT By BREE R [
W AR SCHUE  “ AT IR MEBCR B T Ja, A F) RAEBEA ARG IR BA
IRIEIEELR] S BORARAN M O A S5 SR, 4w A% MO R S 5
SO GRARASE I 19 A it ok PR 5 1) BR A P A 2 B B B 3 R4S 1 oAtk iz
HLB S SR EAT B . U IAIR

(1) BEARNPBUFSGBEA . IRIEBEZLIA] Bt iRl

Q=QuX (1+n)

b Qo TR M BRAPEBCR AR n AR BEA QARG RA . JRIZ
PSR L] AR R A P b 2 RV P S22 0 T8 PR B 4 /5 38 £ A S5 )
Q iR (K BRI B R A .

202146 H 18 H, AwISEM T 2020 4 FEA 3 YR SEHE,  DABL g 70 IR
FidHIGA R 409,410,000 B REHL,  LABEA ARG 1 4 BRI 0.3
fo ARIE EIREETTIKR, AR UCHTRE R I BR A PR B SR R Ry Q=30,000% (1+
0.3) =39,000 .

(2) PREEI A AR O Dt

WA CHUab ity 555 AR TR EAR A by IR B A ]
WAERE” AR ILE » “ A5 IRAPE B SRR T ), AR AEBA ARG BA

5



PRAE B ER LA R R 4l RGN TCHR Bl & S 5 A w] ISR A% 3R AT R
B BREAL BRI OLIS 23 7] 42T F1 200 58 3oF 1o A e o IR A P R A 1 B S P 1R D
IO R B, AR EM T

(3) JRE
P=P-V
Horre PONIREERT IR T4 VEERIGIRE AT PYIRERR T 7

AT T 2019 G AR G T PR E 4y BRI IR SE 4R T R 9.35 TT/li
2020 £ 7 H 9 H, AETERT 2019 FFAFEEER R /IR SEHE, DA R 7 IRIRBCE L
H A FLE A 409,495,200 BOAFEE, BEBGIRAILEZLA] 0.5 6 CFFD, LiHKR
RINALF) 204,747,600 76 (5. 2021 46 H 17 H, AFTERLT 2020 4 AL
R AP UR A SR, AR EE 2 IRIACE 10 H A m]LE AR 409,410,000 1955, AR
RIAELH] 0.6 76 (EFLD, FIHREIALH] 245,646,000 76 (EHD. HRIE LR
B, AU I PR M i SR R A& A P=(9.35-0.5-0.6) + (1+0.3) =6.35

TG/ o

Zi b, APETAN, BEAEEENBHARZH, 2 FA KB RE
HeE A AT & CERIME) A BT AIARSCIE . 2 7] i 75 SEAS I [l
TEAFH T 5| SURTEM B A Bl K R AR B AT AR N 103 T8, JF S JEAT 5 B 3

TN RBRBRRE
(—) RRERIRE BTt SRR
1. 2018 £ 9 H 27 H, ARIFIFE ~JmEFH 2 2018 5 kIR =1, &
VOB (-F<) ARtk is BB BHS B A TR A 7 2018 45 PR il P B S23ah % (G

F) > RHMERED) CRT< AR s B B A PR 2 7] 2018 4 FR )%
PSR R St A% B B AMNES IS ) R TR R S IR EFH



2~ 2018 SRR FIVEBEZ B THRIAT R F IR 5 5 AR BRI R
Fo FH, 2 FBSLHE I AU TR A S SRR T AL E .

2. 20189 H 27 H, AR HIHE ZJEkiF s 2018 F5H—RIm &,
BOEL (AR 2018 R AV S WUR TR (2D RHAHED) . (A7) 2018 IR
P S S R S AL R M) (R TAE <A F] 2018 4 BR il A S0k
TR (LD >R R4 B R ) .

3. 2018 49 H 28 H, AFAET (2018 4FRR 1 B 23Ut Ri risah vt
FAEY), MIEZLE, KRB RANECN 203 4, 578V EE N
766.1 J3Ji. 2018 4F 10 H 10 H, AREHFHSER (MESKTAH 2018 R
T P e S V) RS X 5 4 BRI o R R L S A TR T U ) 6

4, 2018 £E 10 A 16 H, AFAIF 2018 5 —KIKK A K S, FU0ET
(KT <] 2018 FFRFIER GBI RI (FESD > KR HMERWE). OT i
SE </ ] 2018 A7 Rl 1 5 SRl TR St B A A B ARSI R (ORT R
AR K A A 123 /L0 W] 2018 4 B 1) M B sl HRIE R B IR, [F]
B A S MAR ORI, AR R S A R T R S S

5. 2018 4F 11 H 8 H, AR A T @EFH B F ARGV —jaik
FHE TR, HEGRE OT <A R 2018 4 FRHE I Z2 BT RI> 3
SRt G4 B R TR R AN O T Ui G T BRI I 2 1 5 )
27 B G T B RS N5 B BRSOG4 D T IR A B 43 R
I PEIREER 2 ) B 2 U AN B % T BRI B S i AT R R, BRI R
203 NREEN 177 N (i 1 NBEBGFBEE): AR EHLFRLL 2018 4
11 H 8 HARTH, [ 177 ZWihx R4% T 757.8 JIBRHIER S, =TIk N
6.75 Ju/ft. [FIH, ARIMILFEFN AR TMILEN, WHRSHE T T A
2018 A PR B S v R4 T H UBh o R 48 B R SE LD .

6. 2018 4F 12 A 14 H, AFIAE T 2018 FRACE G %I PR 1) 14 B 22 4% 7
ZERNTY, NFET 2018 & 12 H 12 H5EW T 1 R 3% T I MR #2245 7590 L
1B, PHEMER T HIGISEGIRE T, 3 42 Bah % 5 83 4 1) TR 35 4 30 4%

7



THIRSIEREE (k7.6 JID, AwEISEFRT 174 LB 2352 T 750.2 T3k
PR i1l 14 i 22,

7. 20194 6 H 27 H, AR A V= i kel BGET (-
T [ DU R Al X G LSRR AR i A AR AR R (1 B ot PR JBE R A ) (T
ARE 2018 4 B 1) P 15 S5 I8l - P o) P G S5 T A A A PR D), [ [ DR 4 7
R BTRAT (Y AR PR R AR RR IR I 19.3 AIRREIEREE . FIH, 2
AL FE FA 2 m AR R A S U R T AL

8. 20194 6 H27 H, AR A I H =|miiHSH ki, sdd (¢
T [R5 350 Ul X 5 L3R5 AEL 190 A e o PR 85 10 PR 1) PR BRGS0 R ), [R) R [
WVE4H 7 44 %t S PR A 1) O3B B M R AR R PR 1Y 19.3 7 PR PR il PR I 22,

9. 201947 A 15 H, AFHEIFT 2019 45 kI IR K4, $idEid
(R T [E e A8 0 43 ot S 2 RS2 AL o A APt e IR 5 1 R o) ek R S AR AL ) (0%
FHAB AR SR ESE SN ] 2018 A7 PR I I Z2 3t R4 S F I i
£, FIRATN 7 BN R ORI AE M AR IR 1 R ) M I 2R A1 19.3 75
JBCHEAT B, [ 6.31 Jo/KE

10, 2019 4F 9 H 11 H, AR ETFH= mERHRSBIYRSW, FH0EE 1
(KT FIAT 2018 4 PR I S2BUl v Sl Wil o 52 452 7 T 8 IR o) 2 Gt 52 1 3L
%), FEAF M 22 GEIIN 542 T 60.22 T3 B R AR I, /A RO 2 A
AR THERIE T MALE W

11. 2019 E 9 J 11 H, AR ETFE= miHBIRail, dioad |7
CORT 123 7] 2018 AR il 14 52 Sl TSl Aty v G 452 7 T3 B R ok 1 G S5 D A )
A CRT A AT 2018 A7 R il v B S2ah Tl 70 B 452 T WU vt 44 Bl ),
O3 ) S A A AR VR SR 1A U SR T ) TR R 42 T R B BN R
e (N FNEN CGIEFRE) S DGR ERURITE M SO DA (AR FAE) HUE I
TERVGEAS, W5 CEPERINGY LS Il S 461, 756 A | OBEEEmhitR (3
ZO ) HURE FRIURN X GG B, FAE 9 A WA UBURL THRIURI R B 3R A Ak



AR FFERTHRME, ArEFERSFERR 22 BRI 542 T 60.22 73R

5%

12, 2019 4E 10 F 15 H, AFEFKA (RIS BRSO AR
F] KT 2018 AR 1R B SRRl TR TR #B  # T A R A ), 2 AW R A
B4 ) USRI T IO BRI SE, ih 4 T, AR SEPRI 20 248U &
XY 56.22 TIBRHBIVEREE, R T4 N 9.35 Ju/.

13, 2020 /F 4 7 29 H, ARATFH= mERHRSE RSN, FE0EE T
(R T [E e A8 0 430 o S L RS2 AL o A APt e IR 5 1 R o) ek R S AR AL R0 (0%
T 2018 A PR P S IRl R R s 2 52 S TR A A (RIS ) o T ] R
TR RO SR R RIS 2RI, HEE 4 AR, O AU
THRIAR S BN A A5 2 ) B o 2 [0 2 2 )56 L L 432 L 10 o A o PR 85 £ PR o
WA T 176,000 dhAT BIMGTEES . [ H, 2 w7 2 A A w) A IR [ (4 A 56
FINRKIR T ML,

14, 2020 4%E 4 H 29 H, AR BHE=ZJRBFSE RS, HGEL T
COR T[] DAYy 8 30 - B il X 5 E A5 1 0 R e e PR 5 ) BR ) PR B 22 R ), [
B RIER 4 20t BT REA 1) E3RAZAE M AR SRR IR 17.6 T3 PR 1) 14 i

)

AN o

15, 2020 4F 10 H 12 H, A BATFHE = mE R0 T PRSI0 S = s i
FHHE T ER, FRCEET T OT AR 2018 ARl B S Eh T 28—
TR E 43 R R IR SR R B I R ), FE 2. I AF] 2018 4 PRI
SRR TR B — SATRRE B4 (AR B SR A R AL, 18 AR WU BN AR B S AT Y
CURh, AU A R B PR S5 (B xt B3k 18 N, AT figt ok IR 65 F R A ek i 22
B3t 231,100 %, 2947 H AT & B A AT 409,495,200 1K 0.056%. A B4
I SRR T AL .

16, 2020 F 12 A 1 H, A BEHE = mEFRSE +ANRESNE=aEH
S BT FIRESW, FHYCE T (ST 400 B RS 5B a6 % AR E 1 A R bk
PR R BRI PE B ZZ AL R ) (58T F] 2018 A BE Al % 223l 1 1) 55 — B Ad 4

9



FAFBGRIIER) R, RS WA BRI o T i B s
I 25 AMR R PR AR CL AR, BR 3 A BT RO S EAN, HAY 162 4B
S RAE S5 — WA R 5% 1R 38 CU BRI, AN VKT 45 AR ok R 2% 1 AR 3 5 3
162 N, A BR B AR 0 B o 1 I SR A 4L 2,117,700 1, 29 4 A\ A S0
409,495,200 I 0.52%, 2 FIMSLE IR KR T ML,

17. 2021 10 H 15 H, AR A= mEHam /RSO = )
WS RS, RGBT (OTAR] 2018 AR R I S v 75 ER
o EE IR R IR A ISR, S IS AN A F] 2018 4 PR £
i SRl R TR FE 23 5 IR AL, BR 3 44 R LESEAN, AIKEF
BRI 25 A BT R L 15 N, AT R R B F PR ) 1R i SR R L 261,430
1, 29105 H AT A B AR 0.0491%. 2 77 R R KR T AL E W

Zi b, RPN, BEALHERPBHAZH, AFEA TR E D
2 WASHL Bo Z AL HE SIRBL 776 CGEPLINED K CBUBh TR BIHSSHE «

(2 ARBERRERIHRER

Lo AU R BB 10 A ok PR 5 44

WRE BT ), A OBl TR $90 R 45 3 0 20 ) B AR e S F 2 A R
JAy B PR I R 4 T B L SR H R 24 AN H S B8 AMIEBRBR S 1y B TR IR
B T HkE 24 DS HJEHE A5 HE 2 70 BRFIVEBCEE R T 58 Hik
36 MHNKIRE S HEHH I, WRERERE LU Dy ds T 1 R i 5= a0
50%:

RIE A7) T 2019 £ 10 A 15 H AR A (KT 2018 4 PR M B S EUah T+ &l T
B T AR A ), AU v X1 TR 432 738 23 ¥ R i 4k e 552 8 1 e pi H
2019 4 10 H 11 H,  BRUMAUBSUBH TH T30 BE 432 7350 7 1o B 1) ek R S Fr) 28 — A
FRAEAC T 2021 4 10 H 11 HJmis.

2 AUSFRR PR B i A2 1) 2% A L A2 1 0

10



RE CHUah ) BIRE, £ R FISAF RN AR RTIR T, 27 AR Ui
I )Xot R A5 R IR 42 e 552 7 P A e B R A

(1) AFREEME1HE

@O Hr—MRUEEM 2 THR S PIEM 2 T R A e B ILEEE R
B LA TR

@ L — R 5548 T A BB AR A 2 v U R A L e
R I B TR

@ I 36 N H W I RIEEEI. AR FRE AT REHATHRE 2B
IS TE 5

@ L IAE A IAT AL
® FENEZFRBEHR A (UM “PEIEE 27 IOE ARSI

R RAE TS P CREREIE G40 T 2021 4F 4 H 14 R (FHt
i ) (RA#H[2021]3-176 5 Fl A 4% 5 1105 ) CRAEFI[2021]3-177 5.
A B REF R ) RS BRI AR ML E R AR RIRE TR R
R W 7 3 = M P PR R AT R T i B IR
AP E, MEAREELBHAZH, AFRHIERIER.

(2) WX REAR KLU MME— 15
@ AL 12 D H WBAIESF A 5 BTl g A E 2 NIE
@ AL 12 D H A ERIE I 2 A LR LR A E N ANIE 25 N5

© A 12 > H P E R HFESE AT ot b Bk 2 S R LA AT BAk
HEEPRIGRTEIN -y E

@ BAT (AFEE) MUERMARIEAFEE. MPEHN BN
© FHEMMENTS 5 LA = AR ;

©® HENIE R 2 A E B H AR .

11



MR A7) 26 = a5 b )RS BRI 2 R ST 36 S A R B R B
HERROMALEI . AR S =falH S50 PRSI 27 B p i
Y, BEAEEE R RZH, 2 A KBS I #8245 BR VR
(K1 15 23l xt RER BB LR TG .

(3)  AFZmHIgiit

INFINERFEAZ B SR ARG RIEE 2018 4E-2020 FFoitERE T, AFERE
ITN G %, LR BA 78 RN IE KR8 H AR B % % i 52 B ) P s 22
fRBRIRE 12—

FEARDB T RIAT BN W B175 1245 bk LA 2015-2017 52 =5 P (E 934,
B 55 G5 1% H AR R«

@ T AR 452 T PR AR BEER 28— UURBRR B = 2019 FFENIR A G K R IX F]
30%

@ THEH A 35 T BRAIVEBCE 26 U ERIR S 2020 IR IE KR IAF
45%

R R THMFE ST CREpREE SO T 2021 4F 4 H 14 HHE RS (it
) CRAEH[2021]3-176 5, HHZ MK 2020 FFEEENILNN 25.36 1276, 1%
2015-2017 F=FFHE NN 16.64 T3 TutE1< 52.40%. 22 7] 2020 F R SLHLH]
W GHFE CBURTHRIY RE A R B S A DGR

(4)  DNZHERHEZER

B R R G ERE BN IE R A TS H bR, LA NG5 155
GoNE R LU BRI T, A I ERRBR S o A N 40 SRt B BR A R R A 1 A
B R Le i anr

MNGRHE % E D A 75 B- R 4f C-&H% D-IN & HE

X N7 fife o RIS 5 L 451 100% 100% 60% 0

12



AR 2> )t B A5 T B A S SR T B 45 T T 2 IR A 1 RS ) A
U R N RSUIE B KL E, R NSRBI A S 1% 11
.

BF Bk, APy, SEAREELBERZH, ARARRERRIRE
IR ERER B 26 F I 2 (U THRID sRIAICHE, A Az CEELMED) MGl
St SEAR SR E AP EEA R B BR B S E

=, GRER

Zr LR, AP, SEARRRELBHEZH, AR SR EEE
FHAIA IR B IR L IS LT BO B R 580 A m AR B SR R . %
BT & CEHEINE) M CBUTHRDY BIAHRHE s 2 =] i R A Tk B
8 P 51 SRV M B8 AU R T R A T R AT AR NI E T4, I R B AT (5 B R
5 MERFRBRBHEZH, 27 AR RS R & A2 (I
TR ARG E , AR R CEPELINED) A CEUTERIDY SEAR DGR E Fr B

AR RS FHH
AFA AWty RARSFERO.

(ARTTELF BRSO

13



(ATRTIESC, H9 (bR 36 R A WAETE S B o6 T AR iz R 0 IR
N ) 2018 47 R A 1 SRl 1 Ko 90 B 42 T #4058 SRR B e [ W e R 03
R A P AR R I VE AR R LAY 2T i T IO

TR AT

RIS AT MBI

<
i

2 I —ﬁ@ 59\ (>
BRI




