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[Table_Summary] ԀḠḵőṦ ¯ Ҫ° ᾳ¢ јṷ 2020-2022 ↨ ᶳЈ

4.22¡5.21¡6.80 ṉ őᵓ EPS 0.12¡0.14¡0.19ṉ ¢◦ ṷ׆

ẕᴪ Ἠ¡ꜛ ҝѸוὐ + ᶬ ἂḎ ṵ őὐ Ḏ

ᶦ ᵿ ő ᶬ г ₭őṦ ṷ 2021 15ύ PEőᵓ Ђ῝

2.10ṉ /ẕő58% Ᵽῦő ԀḠḵőṦ ¯ Ҫ° ᾳ¢ 

ψⱦқ ş Ἠוẘᶬ ἂḎ ¢1Ŏṷ 2020 ṉ

† Ν őὐ ἀ ᶬ ṷ וּ ¢2Ŏψⱦ ᾬ

ṷ ⱦẕẕᴪőẫ ᵒ Ọ Ố ¡ ¡ р¡ ἿיҪẕ

ἂῄҪẕ 12.33%ő άᴧőᾡ ׆ ¢3Ŏṷ ṍẫ ᵒ ¡ẫ

ᾭ ⅎ ᶾḩő ṷ гᵿ ¢ 

ὐ ᵇҀ ¢1Ŏ ◒Ựὐ Ḏ ő ὐ Ḏ ‏

ѵὄ г ו ő Ớ гᶗὄ ¯қ ἂḎ °¢

ₒ ⱨυ¡ ב Ѱ י ἂ őַא▲ ו

Ѥ╒ő Ἐ ¢2Ŏṷ ꜛ ҝѸ ὐ őὐ Ḏ

ᵇҀ ¢ ֞ẕᴪ Ҫ őṷ ║ϐו ¡ⅎ ¡

ő ֮ ӊ¢ṧ┼ὐ⅞ őṷ 2020 ὐ Ḏ

ᴨ֮ ὄ₥ᵭ 10 ő₫Ԁ ὐ⅞ ᵽőװ ש ẘ¢3Ŏ

ẫ ӊ őбᵎ ╤ẫ ő ὐ ὄ ő

Ҫ ¢ 

ᶬ г ₭¢1Ŏ ᶬ Ѱ Ọ ִ₅ẅ őѰ ἀ

Ә ℮ ו Ҫṍ ¢2Ŏṷ ᶬ ő

ῄӘ ᴪװ ᾭ Ốװ ō2018 ┼Ŏ¢3Ŏṷ

ṍ őИ Ọׁש‌+ Ẇᾜᾨ ő ᶬ  ᵿ ¢ 

᷄ ş ↕ ῒ╙ ὁ¡ὐ Ḏ ѵὄ₭ᵇמ ¡

ⅎ б֚ ¡ ѕמ  ¢י

 
 

[Table_Invest] ᾳş Ҫ 

ֺ ῝ṟōṉ Ŏş 1.33 

2021.03.16 
 

[Table_Market]  † ┼            

52 ẕ῝ ῦōṉ Ŏ 0.59-2.50 

ֺ ẕϖōΑ ẕŎ 3,600 

ֺ ōΑ ṉ Ŏ 4,788 
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 м ōΑ ṉ Ŏ 2017A 2018A 2019A 2020E 2021E 2022E 

 919.99  2,228.26  2,725.44  3,514.10  4,871.74  6,282.97  

(+/-)% 3534.0% 142.2% 22.3% 28.9% 38.6% 29.0% 

 202.95  546.13  701.88  987.39  1,240.48  1,604.04  

↨  -28.52 430.38  281.33  421.54  521.41  679.58  

(+/-)% -5.6% 1609.0% -34.6% 49.8% 23.7% 30.3% 

PE - - - 11.4  9.2  7.0  

PB - - - 1.7  1.4  1.1  
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1. ψⱦқ ş Ἠוẘᶬ ἂḎ ṵ  

 

1.1. ὐ + ᶬ ᴮ 

ꜛ ᵿ ו ἂᶬ ẫ ₆╨ᶚ͡Ḏ ṵ ¢ψⱦқ ᾬ

ṷ ō ṉ Ν ṷ őẕ ֥ ş3718Ŏő ỉ ἂᶬ ẫ ₆╨

ᶚ͡Ḏ ṵ ¢2013 ṷ Ẳ ᾗשּׂ ő2014 ᶬ

Ә ő2015 ▲ ỉᶓ ὐ ő2016 Ẇ Ṥ ᶬ

שׁ ᶬ ő2020 ṉ † Ν ¢ 

 

1ş ṝşὐ ᾭ ᶬḎ ꜛ ᵿ  

 

וּ┼ şṷ ṷṔőỉ █͛ ∏ 

 

ὐ ἀ ᶬ ṷ וּ ¢1Ŏṷ ԅ ὐ⅞ Ḏ

ᾭ ᶬ Ә ő⁷ 2020 6 30 őṷ Ṿ ὐ 107

Ṥő Ҥε ᾜ 1.775 ᶚ ¢ ᶬ ồὄ Ә 247342ᴗ

/ ő ὄ ῄӘ 250000ᵕ/ ¢2Ŏ2019 őὐ ¡ ᶬ

ṷ Ϡ ᶳЈ 73%¡20%ő ᶳЈ 24.50%¡

46.53%¢ 

 

2ş ẅҝō Ϫ Ŏşὐ ἀ ᶬ   3ş ō%Ŏşᾘϖ Ҫ ᴧ 

 

 

 

וּ┼ şṷ ṷṔ¡ỉ █͛ ∏ 

ϐ şᾔϪ֮ ὔ п ֺ ᾂ  
וּ┼  şṷ ṷṔ¡ỉ █͛ ∏ 

 

1.2. ⱦẕẕᴪ Ἠőẫ љᾡ ׆  

ψⱦ ᾬ ṷ ⱦẕẕᴪ¢ψⱦ ᾬ ¡Genius Link Utilities L.P.¡

HNW Investment Fund Series SPCʂЈҪ ṷ 28.04%¡24.75%¡6.00%

ẕᶺ ṷ ֞ẕᴪ¢ Ἠוỉ ֞ ᾬ ψⱦ ṷ

װ ֞ẕᴪ¢ 

 

2013

ω ԍ

̆
Ԋ׆

Ȃ

2014

ω

Ⱶ

Ҭ
Ȃ

2015

ω
Ⱶ

̂Ҭ
̃
̆
ῃ

ҙ
ⱵȂ

2016

ω

Ὲ
̂
қ

̃Ȃ

2018

ω
Ⱶ

1600
҆
ᾝȂ

2019

ω
ľҬ

ⱬᴑ
ҙĿȂ

2020

ω
֜
Һ

҉ Ȃ

0

50,000

100,000

150,000

200,000

250,000

300,000

2016 2017 2018 2019

Ⱶ ῒז ῀ Ⱶ

0.00

10.00

20.00

30.00

40.00

50.00

60.00

2016 2017 2018 2019 2020H1

≠ Ⱶ

ῒז ῀ ᶫ Ⱶ



                                                      ψⱦқ ō3718Ŏ 

ϰ ᵀ Ἢו ꜝеᶳ                                                         3 of 16 

ẫ ᵒᾡ ׆ ¢ẫ ᵒ Ọ Ố ¡ ¡ р¡ ἿיҪẕ

ἂῄҪẕ 12.33%ő άᴧőᾡ ׆ ¢ 

 

Ѕ 1şψⱦ ⁮ⱦẕẕᴪ 

ẕᴪ Қ ⁮Ҫẕ ōẕŎ ᵿ ẕϠ (%)  

ψⱦ ᾬ ṷ  100,960.00 28.04 

Genius Link Utilities L.P. 89,100.00 24.75 

HNW Investment Fund Series SPC 21,600.00 6.00 

Glowing Trend Investments Limited 20,410.00 5.67 

Ố ẫ ἂᾎ ( ἂᾎ) 19,220.00 5.34 

ἂ    ῄ 251,290.00 69.80 

וּ┼ şWind¡ỉ █͛ ∏ 

Ṫ ş2020/6/30 

 

1.3. ẫ ᵒⅎ ᶾḩ 

ṷ ṍẫ ᵒ ¡ẫ ᾭ ⅎ ᶾḩ¢ṷ ֞еᶳṍẫ ᵒҝ

ᶬ Ә ¡ ᾭ י ầ Ṱ Ҁ 10 ¢1Ŏ йᾭ й

♥ ῒ ϖᾬ ψⱦ ᾬ ҝו ṷ ֬ б

ẫ Ҁ 15 ᾭ ṷ ‌ ᶬӘ ¢2Ŏḟ й Ố

ὐ Ḏ ԅ ẫ ᾭ ᵿ Ṱ Ҁ 10 ¢3Ŏḟ йҖ

ᾭ ו ẫ ¡ ᾭ ő ᾭм ẫ ᶚ

Ҁ 18 ᶾḩⅎו ¢ṍẫ ᵒⅎ ᶾḩő ṷ гᵿ ¢ 

 

Ѕ 2şṍẫ ᵒⅎ ᶾḩ 

  ӊ ᶺ ῷₓ 

♥  

й,

й 

1975 

Ḩ ϖᾬ ו ẫ ¢ 2016 12 ő ֬ ψⱦ׃ ὐ⅞Ὰ

ṷ ᴬ ѸῨ ⅎ ¢ 2003 12 2008 6 ῦő ԅ Ә ו

ψⱦ ♅ҝὐκ֬ ῄе ¢ 2008 6 2016 11 ῦő ψⱦ

ᾬ ֬ ᵟṤ őϣ ֬ ḟ йő Ḩ ẫ ᾭ ῄ ầ ¢

2005 6 ה ỉ мⅎ֞ ᾀῄ őИ 2016 6 ה ỉ Ἷ֞ ṍᾳẫ

Ṱ ẫ ¢ 

Җ  
ḟ

й 
1969 

Ḩ ϖᾬ ᶬ Ә Ḏ ᶳеו ẫ ¢ῒ ϖᾬ ő 2001 3 2008

3 őҖ ỉ ᾬ ῄὃе ֬ ṍᾳ ⅎ ő Ḩ ẵὃ

ᾭ ẫ ¢ 2007 1 2007 12 őҖ ỉ ᾬ ọ אַ▫♥ ;

ō ԅ ▲пŎ֬ ḟ ⅎ ő Ḩ пẆẫ ᾭ ẫ ¢

2007 12 2012 12 őҖ ᾬ ṷ ֬ ḟ ⅎ ᾭ ἂ ṷ

ᾀҝ ő Ḩ ẫ ¡ ¡м ¡пẆᾭ ¢ 2013 9 2015

7 őҖ ψ™ν Ố ṰҠᾺ ṷ ֬ ⅎ ő Ḩ ῢᴼ

¡м ᾭ ẫ ¢ 2015 7 2017 7 őҖ Ẳᴪ ֚ ὄṰᾬ ֬

йő Ḩ ᵿ ¢Җ 1991 7 ה ỉ ֞ ụ⁮Ὰ ϐ

őИ 2001 3 ה ỉψ™♅Ὰ֞ ẫ ♅ ṰҠ ¢ 

Ố  
ḟ

й 
1970 

Ḩ ϖᾬ ẫ ᾭὐ Ḏ е ẫ ¢ 2015 7 ő ψⱦқ

Ḏ ᾬ ᴬ ᾭ ⅎ ő Ḩ ὐ Ḏ ᶳе ᵿ ᾭṷṾầ ¢ ῒ ϖᾬ

ő 1997 5 2000 5 ῦ ₥ Ḏ ṵ ỉ ᾬ ṷ ¢

2000 7 2002 7 ῦőϣ ͗ ṍᾺ ōψ™Ŏ ṷ ֬ ⅎ ¢ 2003

5 2008 3 ῦőϣ ԅ Ὰ ▲ᵿוψ™ ṵ Ὰ ▲ᵿ ṷ

Ṱ ¢ 2009 1 2015 7 ő ψⱦ ᾬ ֬ ᵟṤ őϣ
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֬ ⅎ ő Ḩ ẫ ¡ ¡ ἂ ẫ ᾭὐ Ḏ еṰ ¢

1991 7 ה ỉψᶚṰ ֞ Ṱ ẫ ṰҠ őИ 2006 3 ה ỉψ™Ừ

ⱣỪ ֞ ẫ ¢ 

᷈  

м

ῢ¡

ṷ

 

1969 

Ḩ ϖᾬ м ῢᴼᾭẫ ¢᷈ 2019 12 19 ᾐ ϖṷ ṷו ¢

ῒ ϖᾬ ő᷈ 1992 8 1999 9 ῦ Ἢ ד ầὣҖᶚᾀῄ ֬

ᾀῄ ¡ ᾳᾀῄ ¡ṍᾳᾀῄ ᾭⅎ ¢ 1999 10 2007 8 ῦő᷈

ῦм ẗ ṷ ἢ ẗ ṷ ֬ ᴬ ¢ 2008 1 2010 8 ῦő᷈

֬ ₥ₑⱦẕ ṷ ḟ йő Ḩ ầ ¢ 2011 1 2014 7

ő᷈ ֬ ᵺ ᾬ м ῢᾭṷ ¢ 2014 7 2017 4 ő֬

‒ ⱦẕм ῢᾭṷ ¢ 2014 9 2017 4 ῦő֬ ὲ ҉₥

ẕᶺ ṷ ᴿ ῢ ¢ 2017 4 ő֬ ḩ ō Ŏᴿ ᶤ ᴬ ¢

2017 7 ő֬ ᶾᾬ ṷ ᴿ ᶤ ᴬ ¢ 

וּ┼ şWind¡ỉ █͛ ∏ 

 

2. ὐ ꜛ  

 

2.1. ὐ şб₫ ѵὄ ꜛ őṪ ¯ὐ +°ᾡ

ᵿ ѵύ  

ὐ Ḏ ᵇοṔµқ ἂẫ ⱨ,ᾡᵿὐ ѵύ

¶ őו׆ ◒Ựὐ Ḏ ő ὐ Ḏ ‏ ѵὄ

г ו ő Ớ гᶗὄ ¯қ ἂḎ °ő ¡

ṷє ő ᴽ ╬¡ ὄ Ἱ¡ ᾘӓיח Ἱי¢

ₒ ⱨυ¡ ב Ѱ י ἂ ő‏ ѵ

▲¯ὐ +° ᶓ őИꜛ Ḣ őׁש ᵇőַא▲

Ѥ╒őו Ἐ ¢ 

 

ὐ ѵύ ᾪşқ ἂẫ ⱨ῝ ¢ 

Õ ѵὄῒ Ἢőὐ қ ἂẫ ″ו Ḳϼş

2015 Ἢ ѵᶺᵭԅӝ ו Ḝὐ еᶳő ᶢṦ ő

ו ѵὄ ῒ ő Ӿᾡ ᾜᾨ ꜜ

ὐ őԅӝ ו ¡ ő є ¡ ὄ֣κ₄¡

κ₄¡ ח Ἱיᶚ ¢ 

 

Õ ו ‏ ὐ וּ ו ş̄ὐ °ḳ ᶗὄőו

ᶚ ὐ‏ ו ᶓ бᵎ ꜜő ῒὐ ѵⱣῦő

ῒ őᾜ ⅎ őᵿ ֞¢ ᶚ ő ὄ ὐ

қ ἂẫ ″ו őṦ ṪᵟוᵿὰⱣῦő Ọ¡

ẫ ¡ ὄ ᾙ ὄő қ ẫ ו ҝϖ Ὼ¢ 

 

Õ ὐ ᶗὄ қ ἂẫ őḋἂ ỉ қו ẫ ş

қ ẫ ⅎᶳв ḜṥṤб е ῦőׅ ṥ қ ẫ

Ӄ¡ҝϖ⁪ṍő б е ῦ

¢ ὐ Ḩ ¡ е Ḩ ὄ ¡ὐκ

е Ḩ ὐ⅞¡ᴈ е Ḩ ח Ἱ¢ ԅὐ Ḏ ″ᵇő

ὐ Ḏ Ἢő Ή ֙ Ṳו ő ᵇמ⁪ ҝϖἂ

ő Ḝ ẫ ő ¢ 
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Õ ¯ ° ő ᵿὐ ⱨ῝ ◦ş1Ŏ σᵿἪő

ᵟש ▲ қ ᴽ ╬ őּ֣ו ὐ őᵷ ₅

Ἢő Ṱ ᾑҝ ѷẵὐ ¢2Ŏ ᴽ ╬

σᵿו ő ѵὄὐ қ ἂẫ ו ῐ ϐ

¢ ὄᾺ ᾀẫ ỌҠו ῒ ᾭő ẫ ₴ẫ

ῷὄ Ҡ őִ ¢ ѵὄὐ

Ё ῢⱦ Ṩ ő қ ẫ

ἂőꜛ ו ῐ ϐ ¢ қ бᵎ ẫ

ỌҠו ő‏ᾀ וּ ᵟו ő ὐ ┬ ¢ 

 

4ş ὄ҉ ᴽ   5ş ᾙ║+ Ἱ҉ ἂ ᴽ  

 

 

 

וּ┼ şψᾨ ὐκ וּ┼    şψᾨ ὐκ   

 

ὐ ᶗὄᾡᵿ ѵׁש ¢ 

Õ ὐ Ḏ ѵⱣῦј ş κ Ẍῄ 2020 őқ 1704 / +

ԝ 433 / ő ỉὐ ἂῄ 2137 / ѵⱣῦő

2%¢ầ Ὶ ε+ş1Ŏқ ὐ ѵⱣῦş Ὶ Ħқ

֮ κ₄ᶮ¡қ ֮ ᾗשּׂ ᶮ¡қ ṷє ᶮ ᶳ

Ј 10 / ᶚ / ¡100 /ᵕ/ ¡13 / / Šħ2017-2020

қ ᾭ қב κ₄ ᾜ ᶳЈ 3%¡2%ŠĨқ

ᾭ қ ᾍּׂשᾗ ᶳЈ 5%¡1%Šĩқ ᾭ қṷ

є ᶳЈ 5%¡5%ő♠ј ӊ 2020 қ ὐ Ḏ

ѵⱣῦ 1704 ¢2Ŏ ԝὐ ѵⱣῦşῚ ԝ

╫ὐ ӊ 80 / / őṧ┼ 2018 ỉ ԝ ⱨ 5.64 ő

ᾭ ⱨ Ὶ 2019-2020 ԝ ⱨ -2%őј ӊ 2020

ԝὐ Ḏ ѵⱣῦ 433 ¢ 

 

6ş ј 2020 ő ỉὐ ѵ 2137 ẵ  

 

Ӡ

Ⱶ
20%

Ḡ

56%

12%

Ὲ
12%

Ⱶ

80%
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וּ┼ şWind¡ỉῑ ῄ┐¡ỉ █͛ ∏ 

 

Õ ὐ שׁ ᵇ şқ ὐ ὄ¢1Ŏṧ┼ ᵓ ỉ

қ қ⁵ב ᾜ ᾜוϠ⁪ő қ қו

ᶳЈ 100% 92%ő₴ẫ еᶳ ѵ ו ѵὄő

ִ ᾘϖ║ϐ Ḏ Ḡḵ¢2Ŏᵷӝ ᶤ ѵὄ ő

ԝש ו Ḏ ⁪ ἪőשẲ ׅ Ḡḵ ᾜ

Ọ֞ ╒ ỌѸőⅎ῁ ⁪Ѥő Ṱ Ịῢᴼ ᵇ

֞¢ ₆╨ ő Ḝᶴᶴп ¯қ ὐ ὄ° ő

PPP ő‏қ / қ ԝ ֝εő װ ᶚ

¢ ᴘᵇ ҝϖווּ֣ ő₆╨ Ѹ ת ᶚש Ḝ

ו ԝὐ⅞ ő ὐ ו ѵⱣῦ¢ 

 

Õ ὐ שׁ ᵇ ᵽş ᵇᶗὄ¢̄ ὐ +қ ẫ ו°

қ ẫ ֝▲ὐ ҝѸ Ᵽῦ¢ ὐ Ḏ ↕

ᴻ⁪ ᾡ ו Ꞌ ő ὐ ⁮ⱨő₭▄қ ẫ Ốטּ

ѵ ὐ ֝▲ ┼ҝѸⱣῦ¢ṧו ᵓ ѵ 2018-2019 ὐ

ἂ ὄ PPP ẪѢőו ᶤѷẵқ ἂẫ ő֣

וּ εẵ שׁו10-30% ¢◦ ׆ 2020 ♠ ֣

ווּ Ḏ ő ᾭ ♠וּ бᵎ שׁ қו ἂẫ ő

ᵓ ӝ ὐ ѵשׁו ṽ ő ׆֚ 50% ¢ 

 

Õ ѵὄ őῒ ὐ Ḏ Ớׁש ¢1ŎỌ ᾶ ỉὐ

ѵⅎỌꜛ ҝѸő ѵὄ Ӟṍ¢2016 ő ỉὐ

Ḏ ѵὄ 20-30%őᵷ 2019 ᾑ ׆֚ 60%ő

2016-2019 ѵὄḢἂ 50%ő ͝ Ọ ὐו Ḏ

ѵὄᴨ֮ ᶢ⁹ őּו ј וּ ὐ Ḏ ᴨ֮וẵ ő

ῄ׆ 2021 ő ỉὐ ѵὄ ⁮₱ 70%ő֚׆ᵿ֚

ỉῑ ¢2Ŏ őбᵎ Ѹו ѵὄ őᵓ ѵὄὐ

ו ⅎ֚׆⁪ṍ ¢ ᶚש Ḝᵓ

▲ қ ἂẫ ו ⁮ ᵇ ¢ ӽᾘӓ ő Ḝб

е қו ẫ ῒ ὐ ☼ őῒ ὐ Ḏ ו

Ớׁש ỌҠ¢ 

 

7ş ὐ Ḏ ἂ ₥ᵭ:2015-2019 ѵὄ

₥ᵭḢἂ 50% 
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וּ┼ şὐ⅞ ¡ỉ █͛ ∏ 

 

ₒ ⅎ ő Ἐ ¢ 

Õ ṟ┐ṍᵇᶳ őִװ ᵒ ⅎӊ ¢ṧ┼ὐ⅞ őή

ẗ 2020 ὄᴨ֮ő ṍו ῑ ὐ⅞¡ψⱦқ

¡ ỹ ¡ψ™ὐ⅞¡ ὐκő ῑ 2020 ὄ

ὐ Ḏ ᴨ֮ᵭ ἀ ֺ ѵὄ ὄὐ Ḏ ᴨ֮ ו 7%ő

ṍᵇᶳ ¢₴ẫ╪ᵓ ӊ őִ װו ᵒ

ⅎᾘϖ ҝő ᵟṤ ₱ᾶ ט ϖ ѵő Ἐ

ᾪ г ▲¢ 

 

8ş2020 ὄὐ Ḏ ᴨ֮CR5 7% 

 

וּ┼ şὐ⅞ ¡ỉ █͛ ∏ 

 

Õ ῒ ט ϖ ѵő ş2014 őὐ

Ѱ ו ầЂו ט ϖ ѵ¢2020 ő ὐ

ṪῒӱԚו ὐκ¡ ỹ ¡ψⱦқ Ή őΝꜘ

г ő ϖ ѵה Ṫ₱╒ ᶳו ∏ὐ ¢

Ὰ ῼמ⁪őẫ ῼ⁪ṍő ṍᵇᶳ ו őט

ϖ ѵ‏ ῒ ¢ 

 

9şὐ ṷ Ἢט ϖ ѵ 

 

וּ┼ şWind¡ỉ █͛ ∏ 

Ҭ ֤ ᶸ Ḡ ῒז

ѻ ̂831370.OC̃ ҈ ҉

ѻ Ḡ̂430761.OC̃ ҈ ҉
2014

ѻ ̂603686.SH̃A ҉2015

ѻ ̂837848.OC̃ ҈ ҉2016

ѻ ̂837848.OC̃ ҈

ѻ ̂871951.OC̃ ҈ ҉
2017

ѻ ̂000967.SZ̃̔Ҭ ֟ ῀2018

ѻᴜ Ḡ̂002973.SZ̃A ҉

ѻ ̂300815.SZ̃ A ҉

ѻ ̂3718.HK̃ ҉

2020



                                                      ψⱦқ ō3718Ŏ 

ϰ ᵀ Ἢו ꜝеᶳ                                                         8 of 16 

 

Õ қ ὄ őᵓὐ ӊṪṍ ş қ

ᾙו ὄ бᵎ ő ѵᾙᾀṪᵟוӊ ¯қ

ὄ°ᶚ ¢ Ḝ Ọὐ ѵὄ ő‏ӝ ὐ ẫ б

ו╨₆ ԝὐκ ő֝ε†Ṧ ѵὄὐ ¢

ὐו ᾘӓ⁪ θ őὐ ₭ ṰҠ‌

ϐпẆő ӽőט ϖ ѵἪ Ṫῒב ѽő‏

қ ὄ ő ₒ ₥ҝϖ  ¢Ҁ҉ב

 

Õ ֞ ὐ PPP ὐ ᶗὄו ῐ ѵşשᶚ Ḝ Ẑ

őᾀ Ҹשׁ ᵇő ῒ PPP ו ₥ᵭőԅ

ᵷԑ ἂ ᶗὐו ¢◦ PPP׆ ו ή ⁪Ѹő

Ё 5-8 ő ӽő ԋ ὐ ᴨ֮וḎ ⁪ ¯ו

Ѱ° ṪѸō1-3 Ŏ¢ ϼ ו Ἱ ו

¢ 

 

2.2. ṷ ὐ Ḏ ꜛ  

ṷ ꜛ ҝѸ ὐ Ḏ ¢1Ŏṧ┼ḓ οṔő

2018 ῄőṷ ὐ Ḏ װ ¢2Ŏ⁷ 2020 6

30 őṷ Ṿ 107Ṥὐ Ḏ őḠḵ 24Ṥ ¡ ᾭ ő

Ҥε ᾜ 1.775 ᶚ ¢ 

 

10şṷ ὐ Ḏ ꜛ Ѹō Ϫ Ŏ  11şṷ ὐ ōṤŎ г Ѹ 

 

 

 

וּ┼ şṷ ṷṔ¡ỉ █͛ ∏ 

ϐ şᾔϪ֮ ὔ п ֺ ᾂ  
וּ┼  şṷ ṷṔ¡ỉ █͛ ∏ 

 

Ἠ֞וẕᴪ ṷ ὐ ṵҸᶳ Ҫ¢ṷ ⁮ⱦẕẕᴪψ

ⱦ ᾬ ή ᾭ ὐκ¢ψⱦ ᾬ ™ẕᴪψו

ⱦẕ Ḏ ו ¢ψⱦ ᾬ ᾭψ™ⱦẕ ψ™ⱦẕᾬ

őψ™ⱦẕᾬ ו שׁ ỉ 400Ṥқ ¢ẕᴪЁв ỉ

♩ו ¡ ᾭ ♠ᵇ‏Ҫ Ҫṷ שׁו ѕ ¢⁷ 2019 6

30 őṷ 112Ṥὐ ő 58Ṥ ψⱦ ᾬ ₓő

Ἠ֞וẕᴪ‏ ṷ ו ṵҸᶳו Ҫ¢ 

 

 

12şṷ еᶳ ֞ẕᴪ  x

0

20,000

40,000

60,000

80,000

100,000

120,000

140,000

160,000

180,000

200,000
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וּ┼ şṷ ṷṔ¡ỉ █͛ ∏ 

 

ⅎ ᶾḩő ֮ ӊ¢ṧ┼ὐ⅞ őṷ 2020 ὐ Ḏ

ᴨ֮ ὄ₥ᵭ 10 ő₫Ԁ ὐ⅞ ᵽ¢ṷװ Ҫ ῒ ᵓ

֞ қ ὐ ו ᵇ¢ 

 

13ş2020 ὐ Ђ ὄ₥ᵭ ō Ϫ Ŏ 

 

וּ┼ şὐ⅞ ¡ỉ █͛ ∏ 

 

бᵎ ╤ẫ ő Ҫ ¢1Ŏṷ ὐ Ḏ

ו őИ Ҡ ₭Ὰ ¢ őṷ ו ᴄ

ő ὐ Ṱ ֢ ὐИ ҉ ͛ ᴧ

ő ҉ ͛ Ҡ ῢⱦ ő ὐ Ṱᾭ Ṱו҉

₭ᵇ ᾭ҉ ו ¢ ϐ ᾬו ┼ᾀӝ ᵊ ő ἂẫ

┼ṧ‏ ᾬו ₭ ῢⱦᾭ Ẍ¢2Ŏ⁷ 2020H1őṷ

20Ṥ ὐ ő Ọ Ђ ὄוⱨ↑ ᾬ¡ʂ ┼

И‌ ┼ⱳőбᵎ ╤ẫ ¢ 

 

14şṷ ὐ Ḏ ş₱ וּ   
15ş ṷ ὐ Ḏ şṷ Ә ⁪ṍ

 

 

 

וּ┼  şṷ ṷṔ¡ỉ █͛ וּ┼  ∏ şWind¡ỉ █͛ ∏ 

 

0

20

40

60

80

100

120

140

2017 2018 2019H1

Ⱶ ׃
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Ҭ ֤ ᶸ Ḡ

0.00%
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35.00%
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3. ᶬ г ₭ 

 

3.1. ᶬ ş Ѱ Ọ ִ₅ẅ őỸ

Ҫṍ  

 

ԅЅ ◒ő Ѱ Ọ ¢2006-2017 ő ᶬỸ Ә Ѱ ꜛ

ῒőCAGR24.8%ő ᶬỸ Ә Ѱ ו ῒő ᶬו οѰ

Ҫ ῒőCAGR18.4%¢2018 ᶬ οѰ 7980 ᵕőṪῒ

⁮₱ ј 1 ᵕ¢ṧ┼µ2020 ỉ֞¡ қ ẘ ᶬ ὐ

⅞ᶝ ο¶ő ỉ ᶬỸ Ѱ 2019 ׆֚ר 1.29 ᵕő♠ 

ᶬ Ѱ Ọ ⁪ ¢ 

 

16ş ᶬѰ ḁ ⅎ Ọ Ť 

 

וּ┼ şWind¡ỉ █͛ ∏ 

 

ő ᶬѰ Ọ ו ֑ őֺ ᴄ Ọ ᵟ

ϖ Јőᵷ ᶬӘ ῝ṟ Ѹ Ҫ ᵓṍ ¢1Ŏ2018 ő ỉ

ᶬҪ ֮ Έⅎ ẵ 2697 ᵕő ᶬҪ ֮ Έⅎ Ѱ

26%¢2014-2018 őҪ ֮ Έⅎ Ѱ ᴻ 30% ¢

2Ŏµ ỉ֞ қ ẘ ᶬ ὐ⅞ᶝ ο¶ ᴧ ᶬ ⅎ ֮

Έⅎ ẵ Ҫ ᶬ ⅎ ♠ ֮ו ᾬ¡ ¡ ֑

ᾭӘ ᶬ ו Έ őИбε+Ѱ ֮ Ә ו ő

ֺ еᶳו ᶬϓѰᶬ֮ ő Әו ֮ Ѱᶬ

ő ӽ Έו Ѱ ┼ ԅה őִ ᾑ ᾀṍ ┼¢ 

 

 

 

 

 

 

17ş ᶬⅎ ֮ ΈӘ ẵ /Ѱ şѰ 30% 

-20%

0%
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וּ┼ şµ ỉ֞ қ ẘ ᶬ ὐ⅞ᶝ ο¶¡ỉ █͛ ∏ 

 

Έ ᶬ Ѱ ֘ ἀ Ёő ᶬӘ ῝ṟѸ Ҫ

ᵓṍ ϊἪו ¢ṧ┼ỉῑ ᶬ ő ỉ ᶬᶳ 46֞ Ј 479

ő ᶎᵟ¢ ᾀ ┼ ∏╨ᴧḱ Ә ו ᶬ

Ј¢ᵓ ѵѰᶬ֮ ᶬѰ ἀ ᾬו Έ Ꞌו ₆ ᶳ ő

‏ ⁮╨ᴧ Ѱ ḁᾀἀ ¢ 

 

ő Ѱᶬ֞ ᶬѰ Ә б

ӊőᵓ ᶬӘ ῝ṟ ⁪ ҙ¢1Ŏ ᶬ⸗ ᾍ ő ϖ

Ѱש б ו ¢ ѵ ᶬ῝ṟ Ҫṍ

ѵ Ҫṍ⅛ ᵇו ¢ Ҫ ¢2Ŏ ‒

ş2018 ‒ ᶬӘ Ѱ ő ὄ¡ ồὄѰ ϠᶳЈ

72%¡28%Šᵷ 2017 ‒ ᶬ ΈӘ ő ὄ¡ ồὄӘ

ᶚ ϠᶳЈ 37%¡52%őѰ б ¢2018 ‒

ᶬӘ Ѱ ֚ 1110 ᵕő ֞ 2017 ᶬѰ ṷ▲ ┼

442 ᵕőִ 2017 ⸗ ӊ ᶬ 93 ᵕő⸗ ᶬ 45

ᵕ¢ 

 

Ѱ ἀӘ ℮ ו Ҫṍ ¢ ő ᶬ

ᾪᵿ ϼὄşѰ Ọ ִ₅ẅ őᵟ Ѱ

б Ә ő Ẳᴪ¡ ‒¡‒ ¡ ᴪי ᶺ¢

1Ŏ ầ Ѱ שׁ ầ׆ ║ ו ḁ

¢ ᶬ Ѱ ֘ ЁőỸ ő

κ ¢2Ŏ ᶬ ⅎ ϲ ⁪ṍő ᵓ ѵ ᶬṵ ầ ἀ

ב Ҹᶳו· ő Έⅎ ᵇᾑҀỌ₱ ווṥӘ⸗ₑᵷּוּ ϖו

őₒ ϖו Ẇ ἀὐ וҀ҉ב ↑

♠ᵋ Ѱ ẵ őִ ו Έⅎ Ꞌᾑ ő ӽϠ

Ѱ ẵ וּ őṪ ḱầ ⅎ ¢ 

 

3.2. ṷ ᶬ ő  ᵿ  

ᶬ ő ῄӘ ᴪװ ᾭ Ốװ ō2018

┼Ŏ¢ 

Õ ṧ┼ḓ οṔő͝ 2018 ᾬו ồὄ

ᶬӘ ōε+ Ŏוᶬ Ә ῄӘ ῄ ő

֞ ф ₫ Ә 9.8%őᵷṷ װ ő ỉ

0%
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ו ᶬӘ ῄӘ 0.7%¢ 

 

Õ ṷ ᴪ ᾭ Ố ו ᶬ ѵו ф ő2017 ő

ᴪ ᾭ Ố ᶳЈ װ ֞ᾭװ ֞ ᶬѰ ᶺőᶳЈ ỉ

ᶬ Ѱ ו 29.5%ᾭ 4.3%¢2018 őṷ ᴪ ᾭ Ố

ᶬו Ә ו ῄӘ ᶳЈ֚ 90400ᵕᾭ 130000ᵕőᶳЈ

ᴪ ᾭ Ố ו ф װ ᾭװ ¢2018 ő

ṷ ᴪ ᾭ Ố ו ᶬ Ә ו ΈӘ ᶳЈ

63100ᵕᾭ 15400ᵕő ᴪ ᾭ Ố ו ф ᶳЈ

װ ᾭװᵽ¢ 

 

Õ ṷ ║ϐӘ ỉῑ ᶬ 46 ᶬ 38 ו őӘ ε

+ᶶ ¡ ὄ¡ ¡ ᾭ ἂ ¢⁷ 2020 6

30 őṷ Ṥ ¡ Ṥ ¡ Ṥ ‌ᾭ Ṥῄὃ

‌וּ ו ᶬӘ ¢ ồὄӘ Әו ו ῄӘ

247342ᵕőή ὐ Әו ו ῄӘ

250000ᴗ ¢ 

 

Ѕ 3şṷ ỉв┐ ᶬ  

Қ ᶺ Ә  Ә ẵ ō ᵕ/ Ŏ  

Ẳ Ểṉ ᶬ  Ẳ  ῒ ╬ 0.17   

ᴪ ḑ  ᴪ ᶶ ὄ  8.14   

ᴪ ằ  ᴪ ᶶ  0.90   

ἵψ ѳ ῑṉ  ἵψ ᶶ ὄ  12.63   

–ọ  –  5.00   

Ӛ ṽ  Ӛ ᶶ  5.00   

  ή ὐ  9.00   

  ή ὐ  5.00   

ḸἆṰ ꞈ ᵐѵ ὐ  Ố  6.00   

ṟᵺ Ṱ ᶬ ᾬ Ә  Ố  10.00   

Ӛ ṽ ᶬᵽ  Ӛ ῒ ╬ᾭᶶ  0.36  ‌ 

ᴪ ằᵽ  ᴪ ᶶ ὄ  7.07  ‌ 

ᴪ ḑᵽ  ᴪ ᶶ ὄ  3.00  ‌ 

‒ ─  ‒ ᶶ  1.50  ‌ 

Ӛ  Ӛ ᶶ  5.00  ‌ 

–ᵽבἵ  –  10.00  ‌ 

Ẳ Ểṉ ᶬׁש‌  Ẳ  ῒ ╬ 0.17  ‌ 

וּ┼ şWind¡ỉ █͛ ∏ 

 

ṍ ¢1Ŏṧ┼ḓ οṔő ᴪᾭ Ố ֞

ᶢ ᶬ Ṱו őᶳЈ 2017 ỉ ֞ᾭװ ֞

ᶬ Ѱ ᶺ¢ṷ ѕ ᾜᾨו ֞ в┐ ő2018 ő

ōε+ ᾭ Ŏוᶬ Ә ו ῄӘ ᴪᾭ

ỐᶳЈ װ ᾭװ ¢2Ŏṷ Ѱ Ҫ⁪ṍ ¢

ő2017-2019H1ő ᴪ ḑ ᶳЈ 47%¡80%ᾭ

76%Š 2018-2019H1Ѱ ᶳЈ 75%¡146%¢ 
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+‌שׁ Ẇᾜᾨ ᶬ ¢ 

Õ ṷ ε+ş1Ŏו‌ῄὃשׁ ằ Ṱ ẘ ᶬ Ә

¢ḱ 2018 6 ▲ őװ ⁶ᵍוӘ

ᶚ ₫ ᶶ ő ῄӘ 9000ᵕ¢װᵽ⁶ᵍ₅‏ἂ ¡ʉ

ᾭ Ә ᶚᶅő ῄӘ 70000ᴗ ő 2021

¢2Ŏ ᶬ≈ῘӮᾭᾋӮή ὐ ¢

Ҹᶳ׆ה őṷ ῄὃ‏ ᵇӘ 90000ᵕ

200000ᴗ ¢ ₒ ήו₭ ὐ Ὰ ő ѰṪᵟ Ӯו

ầѰ ¢3ŎẲ Ểṉψⱦ ᶬ Ә ‌שׁ¢

ҝἪőӘ ‏ 10ᵕ¢ 

 

Õ Ọ Ẇ ἂ Ѹ¢ ỉ ᶬ ṍᵇᶳ ő Ọ

Ẇ ἂׁ֞ש ѵᶺᵭ ѷẵ ᵍ¢ ő Ọ Ẇׁש

ᶬ őҪ Ј Ẇ Ђ ṷ ¢ṷ ‏

Ẇ Ђᴧ Ҹ ו ᶬ ṵ ש ṷו ő ♠ ὺ

ẫו ¡ ¡ⅎ ᾭм Ḳ ⅎ ᾥו Ђ¢ 

 

4. ‌ Ẍ  

ԀḠḵőṦ ñ Ҫò ᾳ¢ јṷ 2020-2022 ↨ ᶳЈ

4.22¡5.21¡6.80 ṉ őᵓ EPS 0.12¡0.14¡0.19ṉ ¢ Hẕ

♠Ϡṷ őф◦ A ẕ♠ϠЂוẌ ő♠Ϡṷ 2021 PE╫

18.5¢◦ ṷ׆ ẕᴪ Ἠ¡ꜛ ҝѸוὐ + ᶬ ἂḎ ṵ

őὐ Ḏ ᶦ ᵿ ő ᶬ г ₭¢ ◒Ựὐ ἀ ᶬ

ş1Ŏὐ б₫ ѵὄ ꜛ őṪ ¯ὐ +°ᾡᵿ

ѵύ ő ‏ ₒ ⱨυ¡ ב Ѱ י

ἂ ő Ἐ ¢2Ŏ ᶬ Ѱ Ọ ִ₅ẅ ő

Ѱ ἀӘ ℮ ו Ҫṍ ő◒Ự Ỹ

ו ¢ ὐ ἀ ᶬ őṷ Ҹᶳ‏ ¢Ṧ

ṷ 2021 15ύ PEőᵓ Ђ῝ 2.10ṉ /ẕő58% Ᵽῦ¢ Ԁ

ḠḵőṦ ¯ Ҫ° ᾳ¢ 

 

ầ Ὶ ε+ş 

Õ ὐ Ḏ ş2020/2021/2022 40%/40%/30%ő

29%/25%/25%¢ 

Õ ᶬ ş2020/2021/2022 -4%/46%/31%ő

10%/10%/10%¢ 

Õ ş 2020/2021/2022 5%/5%/5%ő

25%/25%/25%¢ 

 

Ѕ 4ş јō Ϫ Ŏ 

 2017 2018 2019 2020E 2021E 2022E 

 76,267  193,801  242,866  312,420  433,548  559,461  

% 3360.39% 154.11% 25.32% 28.64% 38.77% 29.04% 

ҝϖ 55,971  139,190  172,687  213,681  309,500  399,057  

% 3903.65% 148.68% 24.07% 23.74% 44.84% 28.94% 

ἂ  26.61% 28.18% 28.90% 31.60% 28.61% 28.67% 
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ὐ⅞ Ḏ        

 55,352  141,368  176,292  246,809  345,532  449,192  

% 3242.51% 155.40% 24.70% 40.00% 40.00% 30.00% 

ҝϖ 42,970  111,016  133,100  174,247  257,767  335,097  

% 3972.99% 158.36% 19.89% 30.91% 47.93% 30.00% 

 22.37% 21.47% 24.50% 29 % 25% 25% 

       

 8,876  15,438  18,158  19,066  20,019  21,020  

% #DIV/0! 73.93% 17.62% 5.00% 5.00% 5.00% 

ҝϖ 7,444  11,230  13,619  14,299  15,014  15,765  

% #DIV/0! 50.86% 21.27% 5.00% 5.00% 5.00% 

 16.14% 27.26% 25.00% 25% 25% 25% 

ṵ ᶬ Ә Ḏ        

 12,038  36,994  48,417  46,545  67,997  89,249  

% 2096.72% 207.31% 30.88% -3.87% 46.09% 31.26% 

ҝϖ 5,557  16,944  25,889  25,134  36,718  48,195  

% 1520.12% 204.91% 52.79% -2.92% 46.09% 31.26% 

 53.84% 54.20% 46.53% 46% 46% 46% 

וּ┼ şWind¡ỉ █͛ ∏ 

ϐ şὣ ј őᾔϪ֮ ὔ п ֺ ᾂ  

 

Ѕ 5ş♠Ϡṷ Ẍ  

   EPS PE 

♠Ϡṷ  ṷ ֥  ῝ 2019 2020E 2021E 2019 2020E 2021E 

ỹ  300815.SZ 93.15  3.01  4.76  4.93  30.9  19.6  18.9  

ẕᶺ 002973.SZ 22.43  0.32  0.86  0.90  70.1  26.1  24.9  

ὐ  603686.SH 18.81  0.65  1.05  1.23  28.9  17.9  15.3  

᷂ὐ⅞ 000967.SZ 8.36  0.43  0.47  0.56  19.4  17.8  14.9  

╫       37.4  20.3  18.5  

וּ┼ şWindőỉ █͛ ∏ 

ş2021/3/12őṷ јּו ה ő֮ şCNY 

 

5. ᷄  

ὐ ş ↕ ῒ╙ ὁ¡ὐ Ḏ ѵὄ₭ᵇמ ¡

ⅎ б֚ ¡ ѕמ  ¢י

 

ᶬ ş ₭ᵇמ ¡ ⅎ מ ¡ ⅎ ἂẵ

᷄ ¡ ồὄ ᶬ Ӕ῝ṟ ‚¡ ὄѰ ‚¡ ѕמ

 ¢י
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Ὲ ΐ Ҭ ᴪ ‰ ├ ҙⱵ  

№  

ᵬ ΐ Ҭ ├ҙ ᴪ ԇ ├ ҙ Ғҙ ᴋ ⱬ̆Ḡ ̆№

ԍᵬ ҙ ̆ ‰ ԅᵬ ̆ⱬ ȁ Ὲ ̆ Ҍ ᴋᵥ ҈

̆ Ȃ 

 

ᾧ  

ֽᶫ ├ ᴍ Ὲ Ҋץ̂ ľ Ὲ Ŀ̃ ᶏ Ȃ Ὲ Ҍᴪ ֲ ⌠ ῒҹ Ὲ

Ȃ ֽ ῏ ’Ҋ ̆ ֽҹ ᶫḤ ̆ Ҍ ᴋᵥ Ȃ 

 

Ḥ ԍ Ὲ ̆ Ὲ Ḥ ‰ ȁ ҌᵬᴋᵥḠ Ȃ ȁ

ֽ Ὲ ԍ ∞ ̆ ├ ᴇ ȁᴇṿ ῀ Ȃ Ҍ

ᵬҹ ᶭ Ȃ Ҍ ̆ Ὲ ₮ҍ ȁ Ҍѿ Ȃ Ὲ ҌḠ Ḥ

Ḡ Ȃ ̆ Ὲ Ḥ Ҍ ₮ ҊẠ₮ḱ ̆ ῏ ḱ

Ȃ 

 

Ҭ Ⱶ Ҍ ҩ≢ ̆Ҍ ֲ Ȃ ᴋᵥ ’Ҋ̆ Ҭ Ḥ

Ҍ ᴋᵥֲ Ȃ ᴋᵥ ’Ҋ̆ Ὲ ȁ Ὲ ῏ Ҍ ѿ ≠̆Ҍҍ №֣

̆ӞҌ ᴋᵥֲ ᶏ Ҭ ᴋᵥῤ ᴋᵥ ᴋᵥ ᴋȂ Ⱶ ̆ῒ Ạ₮ ᴋᵥ ‗

ҍ Ὲ ȁ Ὲ ῏ ῏Ȃ 

 

Ὲ ≠ Ḥ └ῤ ѿҩ ҩ ȁ ῏ ӊ Ḥ ꜚȂ ̆ ̆

’Ҋ̆ Ὲ ῒ ῏ ᴪ Ҭ ⌠ Ὲ ├ ├ ֜ ̆Ӟ ҹ ֓Ὲ

ᶫ Ԉ ᶫ ȁ Ⱶ ֟ ῏ ⱵȂ ’Ҋ̆ Ὲ ᴋ

⌠ Ὲ ԊȂ 

 

̆ Ȃ Ҍ ᵬҹᵬ₮ ‗ ѿ ̆֞Ҍ ҹ ץ ף ∞ Ȃ

‗ ╠̆ ̆ Ⱶ Ғҙֲ ‗ Ȃ 

 

ֽҹ Ὲ ̆ ӥ ̆ᴋᵥ ҩֲҌ ᴋᵥץ ȁ └ȁ Ȃ Ὲ

ȁ℮ ̆ ᾛ ῤᶏ ̆ ₮ ҹľ ├ Ŀ̆ғҌ ᴋᵥ ȁ

− ḱ Ȃ 

 

Ὲ ץ ῒז Ҋץ̂ ľ Ŀ̃ ̆↕ ҹ ҹ Ȃ

ץ Ḥ ֜ Ҭ ├Ȃ Ҍ Ὲ ӊ ᶫ

̆ Ὲ ȁ Ὲ ῏ ֞Ҍҹ ӊ ᶏ ῤ ᴋᵥ ᴋᵥ ᴋȂ 

 

 

     

1. ‰ 

№ҹ ҙ Ȃ 

ץ 12 ҩ ῤ

ҹ ‰̆ 12 ҩ

ῤ Ὲ ᴇ̂ ҙ ̃

300 ҹ

‰Ȃ 

 

 300  ҉ץ15%

 300 ԍ׃ 5%͘ 15%ӊ  

Ҭ  300 -ԍ׃ 5%͘ 5% 

⁞  300 Ҋ  ҉ץ5%

2. ‰ 

12 ҩ ῤ Ὲ ᴇ

̂ ҙ ̃

300 Ȃ 

ҙ  

 ԍ 300  

Ҭ  ҍ 300  

⁞  ԍ 300  

├  

 ҉   ֤ 

 ҉ 669

20  

6009 ҕ

ⱵҬ 34  

֤ 9  

Ҭ 18  

 200041 518026 100032 

 ̂021̃ 38676666 ̂0755̃ 23976888 ̂010̃ 83939888 

E- mail̔gtjaresearch@gtjas.com  

mailto:gtjaresearch@gtjas.com
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