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  ӈ 

≢ Ҋץ̆ Ҭ ӈ Ҋ̔ 

一、一般术语 

҉ Ὲ /Ὲ / Ὲ

/
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֜ Ὲ   
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֟ ̂2018 ḱ Ȉ̃ 

ᾝȁ҆ᾝȁַᾝ  ֲ ᾝȁֲ ҆ᾝȁֲ ַᾝ 

ԋȁҒҙ  

  ̆ ̂ ᵣ̃ ң  

  

̆ ҉ ⅞№ҹ ᵣ ȁ ȁ

ᴆ 3 Ȃ ∆ ֟ ȁ Ȃ

̆ №ҹ ң Ȃ Һ ̔

ȁ ȁ ̕ ȁ ȁ ȁ

 

  
ץ ̆ ҹ ̆ ῤҌ ̆ᵖ

̆ ץ Ҭ ῤ ᵝ 

Ḃ   

Handysize ̆ 1҆ 6҆ ӊ ̆ῒҬ

1҆ 4
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Ԑ  

Ⱶ ῃ ̆ ≢ Ҋ↓Ԋ ̔ 

҅ɻ ֢  

Ὲ ֜ ץ ᴍ 100% ̆

֜ ҹῈ ῃ Ὲ Ȃ 

҆ ᵀ₮ΐ ȇ ֟ ᵀ Ȉ̂ ҆

[2020]233 ̃̆ ֜ ̆֜ ᵬᴇ 117,299.77҆ᾝȂ ᴍ

ӯ ֟ ҹ Ὲ ̆ ᴇ ҹ 4.73 ᾝ/ ̆ ᴍ ҹ

247,991,057 Ȃ 

֜ ץ Ὲ̆ қׅҹ ֜ ̆ └ֲׅҹ

̆ ֜ Ҍᴪ Ὲ └ Ȃ 

ԑɻ ֥ ᵆғ ᴍ 

҆ ᵀ₮ΐ ȇ ֟ ᵀ Ȉ̂ ҆

[2020]233 ̃̆ ᵀ ‰ 2020 4 30 ̆ Ὲ

қῃ ᴇṿҹ 63,642.84҆ᾝ̆ ֟ ᵀ ᴇṿҹ 117,299.77

҆ᾝ̆ ṿ ҹ 84.31%̕ ᵀᴇṿҹ 120,258.00 ҆ᾝ̆ ṿ ҹ

88.96%Ȃ ᵀ ֟ ᵀ ̆ 100% ᵀṿҹ

117,299.77҆ᾝȂ ֜ ᵬᴇ ҆ ᵀ₮ΐ ᵀ ̆ ֜

̆ 100% ֜ ᵬᴇҹ 117,299.77҆ᾝȂ 
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Ҏɻ ֢  

̂ѿ̃ ֜ Ҍ ֟  

֜ Ҭ҉ Ὲ ӯ 100% Ȃ ҉ Ὲ 2019

Ⱶ ȁ 2019 ҙ ῀ 2020 4 30

֟ ȁ‪ ֟ ץ ֜ ᵬᴇ ’̆ ῏ ᶛ Ҋ̔ 

ᵝ̔҆ᾝ 

 Ҭ   ֜  Ⱶ  

֟  1,471,354.10 280,872.53 117,299.77 19.09% 

ҙ  ͂ 7,346,391.40 143,465.79 - 1.95% 

‪  ֟ 338,357.75 58,789.50 117,299.77 34.67% 

̔ ȇ Ⱳ Ȉ ῏ ̆ Ⱶ ̆ ֟ȁ‪ ֟ ṿ№≢

ץ ֟ ֟ȁ‪ ֟ ֟ ֜ ᵬᴇ ҹ‰Ȃ 

҉ ̆ ȇ Ⱳ Ȉ ̆ ֜ Ҍ ֟ Ȃ

ԍ ֜ ᴍ ӯ ֟̆ ֜Ҭ ᴪ ᴪ

̆ Ҭ ᴪ ‰ Ȃ 

̂ԋ̃ ֜ ῏ ֜  

֜ ֜ ҹ ֜ ̆ ֜ ҹῈ қ̆

֜ ῏ ֜ Ȃ 

̂҈̃ ֜ Ҍ ҉  

36ҩ Ὲ̆ қҹ ֜ ̆ └ֲҹ ̆

└ ғ̆ ֜ Ҍᴪ Ὲ └ Ȃ ̆ ֜ Ҍ

ȇ Ⱳ Ȉ ҈ ҉ Ȃ 

ɻ ᴓ ӵ ֥ ‟ 

̂ѿ̃ ᴍ ṿ 
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ᴍ ҹ ῤ҉ ֲ ̂A ̃̆ ṿҹֲ

1.00ᾝȂ 

̂ԋ̃  

ᴍ ӯ ֟ ҹ ֜ Ȃ 

̂҈̃  

Ὲ A Ȃ 

̂ ̃ ᴍ ᴇ ‰ ȁ ᴇᶭ ҍ ᴇ  

1ȁ ᴇ ‰  

ᴍ ӯ ֟ ᴇ ‰ ҹῈ ֜ ῏Ԋ ҂

Ԋᴪ 2020 ҈ ҳ ᴪ ‗ Ὲ Ȃ 

2ȁ ᴍ ӯ ֟ ᴍ ᴇᶭ ҍ ᴇ  

ȇ Ⱳ Ȉ ῏ ̔҉ Ὲ ᴍ ᴇ Ҍ ᵞԍ

ᴇ 90%Ȃ ᴇҹ ᴍ ӯ ֟ Ԋᴪ‗ Ὲ ╠ 20ҩ

֜ ȁ60ҩ֜ 120ҩ֜ Ὲ ֜ ᴇӊѿȂ 

҉ ֜ ᴇ Ὲ ҹ̔ Ԋᴪ‗ Ὲ ╠ ҩ֜ ҉ Ὲ

֜ ᴇ̗‗ Ὲ ╠ ҩ֜ ҉ Ὲ ֜ /‗ Ὲ

╠ ҩ֜ ҉ Ὲ ֜ Ȃ 

҉ ̆ ᴇ ‰ ╠ 20ҩ֜ ȁ╠ 60ҩ֜ ╠ 120ҩ֜

҉ Ὲ ֜ ᴇ 90% Ҋ ̔ 

֜ ᴇ  ֜ ᴇ̂ᾝ/  ̃ ֜ ᴇ 90%̂ᾝ/  ̃

ᴇ ‰ ╠ 20ҩ֜  5.53 4.98 

ᴇ ‰ ╠ 60ҩ֜  5.35 4.82 

ᴇ ‰ ╠ 120ҩ֜  5.55 5.00 

֜ ̆ ᴍ ӯ ֟ ᴇ ҹ 4.98ᾝ/ ̆

Ҍᵞԍ ᴍ ӯ ֟ Ԋᴪ‗ Ὲ ╠ 20ҩ֜ Ὲ ֜

ᴇ 90%̆ ȇ Ⱳ Ȉ ῏ Ȃ 

ᴇ ‰ ̂ ̃ ̂ ̃ ҉̆ Ὲ ȁ
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֜ ֜ Ҋ Ὲ ᴍ ᴍ ӯ

֟ 36 ҩ ῤҌ Ȃ ֜ ̆ ֜ ╠

ᴍ ԍῈ ȁ Ὲ ᴍ̆֞ ҉

Ȃ ῒ̆ ֜ ᶭ ├֜

↕Ⱳ Ȃ 

֜ 6ҩ ῤ Ὲ 20ҩ֜ ᴇᵞԍ ֜

Ҋ ᴇ ̆ ֜ 6
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№ Ὲ ֣ ̕ Ὲ ῤ Ԏ / ῒז ‪ ֟

⁞
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қ ‪≠  

ԍ҉ Ὲ

қ

‪≠  

11,455.86 10,708.37 -6.52% 40,894.68 57,095.21 39.62% 

 0.16 0.11 -31.25% 0.74 1.54 108.11% 

 
0.15 0.10 -33.33% 0.55 0.57 3.64% 

֜ ̆҉ Ὲ 2019 ֟ ȁ‪ ֟ ȁ ҙ ῀

ȁ‪≠ ȁ ⱴ̆Ҍ ֜

’Ȃ 

2020 1 ץ ̆   ̆ ᶏ ҙ ⌠

Ҍ Ȃ2020 1-4 ̆ ȁ֜ └ ῏ ̆

Ὲ ῤ ⌠ԅѿ ̆ ≠ ȁ

Ҋ Ȃᵖ ῤ ̆ ̆ ל ̆ Ὲ

2020 4 ץ ֟ Ȃ 

῏ɻ ֢ ”  

̂ѿ̃ ֜ ‗  

1ȁ2019 10 12 ̆ ֜ Ԋᴪ̆ ҉ Ὲ ץ

ᴍ ֜ 100%  ̕

2ȁ2019 10 23 ̆ ₮ΐԅ ‰ ̕ 

3ȁ2019 10 25 ̆ ѿ қ ֜ ᵬ₮ қ‗ ̆

֜ Ԋ ̕ 

4ȁ2019 10 25 ̆҉ Ὲ ҂ Ԋᴪ ԋ ᴪ ̆

ԅ ᴍ ӯ ֟ ֜ ȁ ῒ ῏ ̕ 

5ȁ2020 6 12 ̆ ֜ Ԋᴪ̆ ҉ Ὲ ᴍ

ӯ ֟Ԋ ̆ תּ ̕ 

6ȁ2020 6 19 ҉̆ Ὲ ҂ Ԋᴪ 2020 ҈ ҳ ᴪ ̆

תּ ֜ ȁ ῒ ῏ ̕ 
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7ȁ2020 9 16 ̆ ֜ Ԋᴪᴪ ̆ ԍ ̆

’̆ ҉ Ὲ ᴍ ӯ ֟ תּ

̆ ֜ ̕ 

8ȁ2020 9 18 ̆ ֜ ֟ ֜ ᵬᴇ ᶭ ֟ ᵀ

̕ 

9ȁ2020 9 23 ̆ ֜ ҉ Ὲ ҂ Ԋᴪ 2020

ҳ ᴪ Ȃ 

̂ԋ̃ ֜  

1ȁ ‰ ᴍ ӯ ֟ ֜ ֜ Ԋ ̕ 

2ȁ҉ Ὲ қ ᴪ ᴍ ӯ ֟ ῏ ֜ Ԋ ̕ 

3ȁҬ ᴪ ‰ ᴍ ӯ ֟ ῏ ֜ Ԋ ̕ 

4ȁ ᴍ ӯ ֟ ῏ ֜ Ԋ ῒז ȁ ‰ /

̂ Ȃ̃ 

֜ ҉ ȁ ‰ ץ̆‰ ȁ ‰ ‰

Ҍ ̆ Ȃ 

҈ɻ ֢ ῗ Ầ₴  

 Ԋ  ῤ  

҉ Ὲ

/ ῃᵣ

Ԋȁ

Ԋȁ

ֲ  

҉ Ὲ ῏ԍ

ᶫḤ ȁ‰

₱ 

ľ1ȁ Ὲ ҍ ֜ Ҭ׃ ᶫ ҹ

ȁ‰ ȁ ӥ ◐ Ḥ ̆◐

ᴆҍῒ ᴆѿ ̕ ᴆ ҍ ҹ

̆Ҍ ᴋᵥ Ẋ ȁ ̆

ᶫḤ ȁ‰ ᴋ̕ ᶫ Ḥ

Ẋ ȁ ̆ Ὲ ᶭ

ᴋȂ 

2ȁ Ὲ Ḡ ҹ ֜ ₮ΐ ҹ ȁ‰

̆Ҍ ᴋᵥ Ẋ ȁ ̆
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 Ԋ  ῤ  

̆ ̆ Ὲ ᶭ

ễ ᴋȂĿ 

҉ Ὲ ῏ԍ

’

₱ 

ľ1ȁ ֲ ҈ Έҩ ῤҌ ⌠ Ҭ ├

ᴪ̂ץҊ Ҭ ᴪ̃ ̆ ԋҩ

ῤ ⌠ ├֜ Ὲ  ̕

2ȁ ֲҌ ῏ ᶶ

Ҭ ᴪ ȂĿ 

῏ԍ

ᴍ ӯ ֟Ԋ

Ḡ

 

ľ Ὲ ҍ֜ ֟ ∆ ̆

֜ ῏Ḥ Ҍ ᴋᵥ ҈ Ȃ ̆ Ὲ ῤ

ԅ ғᾟ№ Ḡ ̆ ԅ ῏ Ḥ Ḥ

Ḡ̆ Ḡ ᴋ ̕Ҥ └
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 Ԋ  ῤ  
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 Ԋ  ῤ  
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 Ԋ  ῤ  

1ȁḠ ҉ Ὲ ꜚ̆ΐ Һ

ⱬ̆ ֟ȁᶫȁ Ҍᶭ ֲ ֲ └

ῒזᴑҙȂ 

2ȁḠ Ҥ └῏ ֜ Ԋ ̆ ᾧ ⁞ ҉ Ὲ ҍ

ֲ ֲ └ ῒזᴑҙӊ ῏ ֜ ̕

ᾧ ῏ ֜ ̆ Ὲ ȁῈ ȁῈ

↕̆ Ὲᾛȁ ᴇ ֜ ̆ ῏ ȁ

ȁ ᴆȁȇῈ Ȉ ῏ ֜ ‗

Ḥ ӈⱵ Ḡ̕ Ҍ ҍ҉ Ὲ ῒ └ᴑҙ ῏

֜ ҉ Ὲ ῒז қ Ȃ 

3ȁḠ ֲ ֲ └ ῒזᴑҙҌ׆Ԋҍ҉ Ὲ

Һ ҙⱵ Ԉ ҙⱵȂ 

ֲḠ Ҍ ѿ ꜚ ᶭץ̆ ᶏ қ

ץ≠ ᴋᵥ ̆ ҉ Ὲ ‗ Ԋ ̆ ҉ Ὲ

ֲ ȁ Ⱶȁ ȁ ֟ȁҙⱵ ̕Ḡ ҉ Ὲ

ῒז ҍ ֲ ֲ └ ῒזᴑҙḠ Ȃ 

ֲҌῬᵬҹ҉ Ὲ қ ῒѿ ꜚֲ̆

ғҌ Ȃ ֲ ҉ ҉

Ὲ ῒז қ ̆ѿ℗ ֲ ȂĿ 

῏ԍ⁞

῏ ֜

₱ 

ľѿȁ ֲᵬҹ҉ Ὲ қ ̆ ҍ

҉ Ὲ ӊ ῏ ֜ Ȃ ᾧ

῏ ֜ ̆ Ὲ Ὲ └ ῒזᴑҙ

Ὲ ȁῈ ȁῈ Ὲᾛȁץ̆↕ ᴇ ̆

῏ ȁ ᴆ ҉ Ὲ ῏ ֜

‗ ̆ɰ Ḥ ӈⱵ Ⱳ ῏ ̆ Ҍᴪ

≠ қ ᵝẠ₮ ҉ Ὲ ҉ Ὲ ῒז қ

῏ ֜ ҹȂ 

ԋȁ ֲ ╠ ̆ ҉ Ὲ ῒ

└ ᴑҙ ѿ℗ ȂĿ 

῏ԍ ᾧ ҙ

Ԉ ₱ 

ľѿȁ ֲ ֟ ᴪ̂ץҊ

̃ԍ 2018 4 4 ₮ΐ ȇ ῏ԍ

ҙ Ὲ ᵣ⅞῀ ֜ Ὲ Ȉ̂ ֟

[2018]11 ̃̆ ῒ ҙ Ὲ

Ҋץ̂ ҙ ̃100% ễ⅞ ֲȂ҉

ễ⅞ ̆ ҙ ҹ ֲ └ ᴑҙȂ ԍ

ҙ Ҋ Ὲ Ҋץ̂ ̃ ῒ └

ᴑҙ ҙⱵҍ҉ Ὲ ҙⱵ ҙ

Ԉ῏ ̆ ֲ 2022 12 31 ӊ╠ ‗

ῒ └ ᴑҙҍ҉ Ὲ ҙ Ԉ Ȃ 

ӊ ̆ ₱₮ΐ ̆ ֲ ֲ └

ᴑҙҌ ᴋᵥץ ҍ Ԋҍ҉׆ Ὲ ȁ Ὲ ῒ

Ὲ Ԉ῏ ֟ ҙⱵ
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 Ԋ  ῤ  

ꜚȂ 

ԋȁ ֲᵬҹ҉ Ὲ қ ̆ ᶭ

ᾧ ҍ҉ Ὲ Һ ҙⱵ ҙ Ԉ ≠

‖ ҙⱵ ꜚ̆ Ḇᶏ ֲ └ ῒזᴑҙ ᾧ ҍ҉

Ὲ Һ ҙⱵ ҙ Ԉ ≠ ‖ ҙⱵ ꜚȂ 

҈ȁ ֲ ֲ └ ῒזᴑҙ ᵣ ץ

’̆ ׂ ֲ ֲ └ ῒזᴑҙҍ҉ Ὲ

Ԉ ҙⱵ̆ ֲ ᴆ ╠ Ҋ̆ץ

≠ԍ҉ Ὲ ≠ ҹ ↕̆ ҙ ԈȂ 

ȁ ֲ ҉ ҉ Ὲ ῒ └ᴑҙ
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 Ԋ  ῤ  

Ὲ ȂĿ 

῏ԍҌ ῤ

֜  

ľ Ὲ ᵬҹ҉ Ὲ қ ֜ ֜ ̆

῏ ̔ Ὲ Ὲ Һ ֲ

֜ Ḥ Ὲ ╠Ҍ ≠ ῤ Ḥ ӯ ҉ Ὲ ̆

Ḥ ̆ ӯֲז ҉ Ὲ ῤ ֜ ҹ

ȂĿ 

Ҍ ᴍ⁞

⅞  

ľ Ὲ ֜ ӊ ֜ Ҍ̆

ᴍ⁞ ⅞Ȃ 

҉ ̆ ҉ Ὲ ῒז ̆

Ὲ ҉ Ὲ ῒז ᶭ ễ ᴋȂĿ 

῏ԍ ֜

↕ ₱ 

ľ ԍ ֜ ≠ԍ҉ Ὲ ֟ ȁ Ⱶ ’

≠ ⱬ̆ ≠ԍ҉ Ὲ ѿ ₮Һҙȁ

ⱬ̆ ≠ԍ҉ Ὲ ῏ ֜ ȁ ᾧ ҙ Ԉȁ

̆ Ὲ ᵬҹ҉ Ὲ қ̆ ↕ ֜ Ȃ 
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̂ѿ̃ Ḡ ֜ ֟ ᴇῈᾛ 

҉ Ὲ ȇ ├ Ȉ ȁ ᵀ ֟

ᵀ̆ Ⱶ ֜ ֟ ᴇȁ ᴍ

ᴇȁ ֟ ’ ’ ̆ ȁ ῏

’ ῏ Ԋ ̆ Ȃ ̆҉

Ὲ Ԋ ֜ ᵀ ᴇ Ὲᾛ ̆ Ḡ ֜

֟ ᴇῈᾛȁῈ ̆ ᴇ ̆Ҍ ҉ Ὲ қ≠ Ȃ 

̂ԋ̃Ҥ Ḥ ӈⱵ ῏  

ԍ ֜ Ḥ ӈⱵ ҉̆ Ὲ ȇ҉ Ὲ Ḥ

Ⱳ Ȉȇ῏ԍ ҉ Ὲ Ḥ ῏ ҹ Ȉ ῏

ԅḤ ӈⱵ̆ Ҥ Ḥ ӈⱵȂ҉ Ὲ

֜ Ả ᴇ Ḥ Ȃ ӥ ҉̆ Ὲ

῏ ̆ ȁ‰ ֜ ’̆ᶏ

ȁῈ ֜ ῏Ḥ Ȃ 

̂҈̃῏ ‗ 

ȇ ҉ ↕Ȉ̆ ֜ ῏ ֜ Ȃ ֜ ῏ ᴆ ֜

Ԋᴪ ̆ ȇῈ Ȉ ȇ῏ ֜ Ⱳ Ȉ ῏ ̆῏

Ԋ ‗Ȃ 

Ὲ Ԋ ҈ ȁ ȁ ₇ ₮ΐῈ ҂ Ԋᴪ 2020

ҳ ᴪ Ԋ ̆ ҹ̔ ֜ ԍ῏ ֜ ̆ Ԋᴪ ҉ ῏

֜ Ԋ ̆῏ Ԋ ֹ´ᾢ ȁ ᾢ ȁҀ ᾢ ȁ ᾢ

‗ȂῈ Ԋᴪ ȁ ‗ ῏ ȁ ȁ

ᴆ ȇῈ Ȉ ̆ Ԋᴪ῏ԍ ֜ ῏‗ Ȃ 

֜ ῏ ᴆ ֜ қ ᴪ ̆ ȇῈ Ȉ ȇ῏ ֜

Ⱳ Ȉ ῏ ̆῏ қ ‗Ȃ 

̂ ̃ қ ᴪ  
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҉ Ὲ ԍ қ ᴪ ╠ 15 ₮ қ

ᴪ ̆ қ ᴪῈ ҍ ȂῈ

├֜ ԑ ῃᵣ қ ᶫ

̆ қ ץ ῤ ҉ ᶏ ‗ Ȃ 

̂ԓ̃№≢ қ  

҉ Ὲ Ҭ ‗ ’ ̆ Ὲ

Ԋȁ Ԋȁ ֲ ȁ Ὲ ҉ץ5% ᴍ қץ Ҭ

қ ’Ȃ 

̂Έ̃ ᴍ  

҉ Ὲ ҍ֜ ȇ ӯ ֟ Ȉ ֜ ₮ΐ ᴍ

₱̆ ֜ Ҭ̆֜ ῒ ֜ ҉ Ὲ ᴍᵬ₮ԅ

Ȃ 

֜ ֜ Ҋ ҉ Ὲ ᴍ 36 ҩ

ῤҌ Ȃ 

̂҂̃ ֜ ’ ῏  

1ȁ ֜  

֜ ̆ ҹ҉ Ὲ ῃ Ὲ ̆ ῀

Ȃ ₮ΐ ȇ Ȉ̆ ҉ Ὲ 2019

ҹ 0.57 ᾝ̆ ╠ 0.55 ᾝ

̆ ֜ Ҍᴪ Ȃᵖ Ὲ ≠ ⱬҌ ̆ ᴪ

Ὲ ‪≠ ᵞԍ Ὲ̆

ׅ ҳ Ȃ 

2ȁῈ ΐᵣ  

̂1̃ ѿ Ὲ ֟ҙ ̆  

Ҭ Һ Ԋ׆ ᶫ Ⱶ ꜚ̆ Һ

ῤ ȁ ȁ ף ҙⱵ̆ ҍץ
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Ҭ ȁ ȁ ֟ҙ ̆ ⱴ Ҭ

ᵣ ̆ ῍֣̆ ѿ ҉Ḇ ȁ ꜚ Ҭ Һ ҙⱵ

ѿ Ȃ 

̂2̃ ≠ № ᴆ ’Ҋ̆ қ
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‗ └̆ ѿ ȇῈ ȈҬ῏ԍ≠ № ↕ ̆Ὲ

ȇ῏ԍ ѿ ҉ Ὲ № ῏Ԋ Ȉ̂ [2012]37 ȁ̃

ȇ҉ Ὲ 3 ĺĺ҉ Ὲ № Ȉ ῏ ᴆ ץ ȇῈ

Ȉ ῏ ̆ └ ȇ Ҭ ᴍ Ὲ ԓ №

⅞̂ 2020-2024 Ȉ̃̆ Ὲ ҂ Ԋᴪ 2020 ҈ ҳ ᴪ Ȃ 

̂Ӝ̃ῒזḠ  

֜ ֜ ₮ΐ Ḡ̆ ᶫḤ ȁ‰

Ḡ̆ Ҍ Ẋ ȁ ̕ ᶫ Ḥ Ẋ

ȁ ̆ ҉ Ὲ ̆ ᶭ

ễ ᴋȂ 

֜ ̆Ὲ Ὲ ҙⱵ ̆ ѿ қ ᴪȁ

Ԋᴪȁ Ԋᴪ└ ̆ № ȁ └ ȁ ‗ ȁ ȁ

ᵬ Ὲ Ȃ Ὲ̆ Ḡ ̆ ֟ȁֲ ȁ

Ⱶȁ ҙⱵ҉ ľԓ Ŀ ↕̆ Ҭ ᴪ ῏ ̆ ᵬȂ

Ὲ ῀Ὲ ᵣ ̆ └ Ὲ └ └ Ȃ 

Ӣɻҏ ῎ ҡ ∑ Ї ҏ ῎

Ԑɻ Ԑɻ ָ ɻ ҡ Ӑ

ᴓ⁯ ↔ 

̂ѿ̃҉ Ὲ қ ↕  

҉ Ὲ қ ֜ ↕ ҉ Ὲ ̆

֜ Ȃ 

̂ԋ̃҉ Ὲ Ԋȁ Ԋȁ ֲ ȁ қ

ӊ ᴍ⁞ ⅞ 



 

29 

҉ Ὲ ӥ ӊ ֜ Ҍ̆ ҉ Ὲ

Ԋȁ Ԋȁ ֲ ⁞ ҉ Ὲ Ȃ҉ Ὲ

Ԋȁ Ԋȁ ֲ ̆ ῏ֲ ⁞ ҉ Ὲ ̆

Ҥ ȇ҉ Ὲ қȁ ⁞ ᴍ Ȉ ȇ ├֜ ҉

Ὲ қ Ԋȁ Ԋȁ ֲ ⁞ ᴍ ↕Ȉ ῏ ῏

ԍ ᴍ⁞ Ȃ Ҭ ᴪ ֜ ⁞ Ԋ Ӟ̆

Ҥ ῏ Ȃ 

҉ Ὲ қ ֜ ̆ ӊ

̆Ҍ ᴍ⁞ ⅞Ȃ 
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ɻ ꜙ Ḧ  

Ὲ қῐ ├ȁ ├ ᴋ ֜ Ⱶ ̆қῐ ├ȁ

├ Ҭ ᴪ ‰ᶭ ̆ΐ Ḡ Ȃ 

├ Ὲ қ ֜ └ Ὲ Ὲ̆ ├

ᴋ ֜ Ⱶ ῏ ֜ ̆p ῏ ֜ ⌠ȇ

├֜ ҉ ↕Ȉ ȇῈ Ȉ ֜Ὲ Ԋᴪȁ қ ᴪ

̆ ֜Ὲ Ԋᴪȁ қ ᴪ Ȃ 

қῐ ├ȁ ├ ᴋ Ⱶ Ҍ ȇ҉ Ὲ

Ⱶ ҙⱵ Ⱳ Ȉ ῏ ҬҌ ᴋ Ⱶ Ȃ 
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ȁ҉ Ὲ қ ᴪ ֜ ȁҬ ᴪ ‰ ֜ ȁ ֜

ῒז ȁ ‰ / ̂ ̃ Ȃ 

҉ץ ȁ ‰ȁ ‰ ҹ ֜ ╠ ᴆ̆ ץ

῏ ‰ ‰ Ҍ ̆ ֜

Ȃ 

̂҈̃֜ ᵀ ṿ  

֜ ֟ ᵀ ‰ ҹ
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ῒז ᴇ ᵞ̆ Ὲ ҙⱵ ⌠‖₯Ȃ
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ꜚ̆ ᾟ№‰ ȂῈ ֜ Ҭ ᴪ ̆ғ

Ҍ ̆ ᴇ ₮ ꜚ ׆̆ ѿ

Ȃ 

̂ԋ̃  

֜ ̆҉ Ὲ 100% Ȃ҉׆ Ὲ

₮ ҉̆ Ὲ ҙⱵ№ ȁ ץ

ᴨ ץ Ὲ Ȃp ҉ Ὲ ҍ

ᴑҙ ȁҙⱵ ҉ Ҍ ̆ ȁҒҙ ⱬ҉Ӟ

ѿ Ȃ֜ ≠ ѿ Ҍ Ȃ 

̂҈̃Ҍ ⱬ  

ҳ ⱷ ȁ ȁ ȁ ҉ ̆

Ԉȁ ץ̆ ֲҹԊ ̆ Ὲ ֟ Ҍ≠ Ȃ

ѿ ҉ ̆ Ȃ 

̂ ľ̃   Ŀ  

2020 1 ץ ̆   ̆ ᶏ ҙ ⌠

Ҍ Ȃ ȁ֜ └ ῏ ̆ Ὲ

ῤ ⌠ԅѿ Ȃ“   ” ҙ ᵣ ‰ץ

ᵀ ̆ ῃ ῤ ғ ↕̆ ҙ

׆̆ Ὲ ֟ Ҍ≠ Ȃ 



 

35 

҅  ֢ ‟ 

҅ɻ ֢  

̂ѿ̃ ꞉ ֟ ῀҉ Ὲ ȁ ֟

├  

2015 9 ȇ̆Ҭ῍Ҭ ȁ Ⱶ ῏ԍ ᴑҙ Ȉ ̆

ᴑҙ └ᴑҙף ̆ Ὲ └ ᴍ└ ⱴ̆ Ὲ

└ ⱬ ̆ ῀ ᾝ ̆ ⱬ ꜚ ᴑҙ └҉ ̆

⇔ ᴆ Ὲ ᵣ҉ Ȃ 

2015 5 ̆ ֲ ȇ῏ԍⱴ ֟

├ ᵬ Ȉ̂ [2015]48 ̃̆ ₮ ꞉ ѿ

҉ Ὲ ᴨ̆ל ꜚ ᴑҙ ҉ ֟ҍ҉ Ὲ

̆ ȁ ֟ ῀ ̆≠ ῒז ᴑҙ ҉ Ὲ

҉ ᴆ ֟ ҉ Ȃ 

2016 ₮ ȇ ᴑҙ ľ ҈ԓĿ ⅞ȈҬ֞Ạԅ

ľ̔ ᵣ҉ ̆ ⱬ ᴑҙ҉ Ȃ ꞉ ᴆ ᴑҙ

ῃ ֟ҙⱵ ῀҉ Ὲ ̆ ᵣ҉ Ȃ ꞉ ᴆ ᴑҙⱴ ҉

Ὲ ̆ ҉ ȂĿ 

2019 1 ̆ ֲ ⱲῈ ȇ῏ԍ ѿ ꜚᴑҙῚ

Ȉ̂ Ⱳ [2019]2 ̃̆ ῤ ̆ғ ֟ҙ

̆ ≠ԍ ֟ҙ Ԉⱬ ΐ̆ ҙ ᴑҙῚ ̆ ₮ԅⱴ ֟

ҙ ȁⱴ ȁ ȁ Ⱶ ҂ Ȃ 

̂ԋ̃ ҹῈ ⇔ ԅ ≠ ᴆ 

2014 3 ̆ Ⱶ ȇ῏ԍ ѿ ᴨ ᴑҙῚ Ȉ̆
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׆ ȁ֜ └ ̆ └ᵬ ̆ῃ

Ȃ2014 5 ̆ Ⱶ ԅȇ῏ԍ ѿ Ḇ ẫ

Ȉ̆ ꞉ ̆ ֟ ᴇ ֜ ⱳ ̆

̆ү ט Ȃ2018 8 ̆ ԓ

ȇ2018 ᵞᴑҙ ᵬ Ȉ̆ ₮ᾟ№ Ҭ

Һ ᵬ ⱴ̆ ԍ֟ҙ ⱬ ̕ ԇ

̆ ṽ ֟ ̆ ľ҈ῈĿ

↕╠ Ҋ̆ ᶫ Ȃ 

₃ ̆ ҹ ̆ ҉ Ὲ

֟ҙ Ȃ Ҋ ҉̆ Ὲ Ὲ ̆

̆Ḇ ҉ Ὲ ҙ ̆ҹ қ⇔ ᴇṿȂ 

ԑɻ ֢  

̂ѿ̃ ľ₇₤ ꜚĿ ⅞  

2017 9 ̆ ֲ ԅȇ ֲ ῏ԍ ᴑҙ҉

ľ₇₤ ꜚĿ ⅞ Ȉ̆ ҉ Ὲ ԍ ῤᴰ └

ҙ Ⱶҙᴨ ̆ ҉ Ὲ Ⱶ ⱬȂ

ľ₇₤ ꜚĿ ⅞ ̆ ≠ԍ ֟ ├

̆ ≠ԍ ̆ Ҭ ҉ ᵬ ̆ ѿ

֟ ꜚ ̆Ḇ ֟Ḡṿ ṿȂ 

̂ԋ̃ⱴ ᴨלԑ ̆  

Ҭ Һ Ԋ׆ ᶫ Ⱶ ꜚ̆ Һ

ῤ ȁ ȁ ף ҙⱵ̆ ҍץ

Ҭ ȁ ȁ ֟ҙ ̆ ⱴ Ҭ

ᵣ ̆ ῍֣̆ ѿ ҉Ḇ ȁ ꜚ Ҭ Һ ҙⱵ

ѿ Ȃ 
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̂҈̃ ҙⱵ ̆ ҉ Ὲ ≠ ⱬ 

⌠ Ὲ ≠ ’̆ ֜ ҉ Ὲ ֟

ȁ‪ ֟ ȁ ҙ ῀ ⌠ ̆ ≠ԍ҉ Ὲ

ⱬ̆ҹ қ⇔ Ȃ 

Ҏɻ ֢ ”  

̂ѿ̃ ֜ ‗  

1ȁ2019 10 12 ̆ ֜ Ԋᴪ̆ ҉ Ὲ ץ

ᴍ ֜ 100%  ̕

2ȁ2019 10 23 ̆ ₮ΐԅ ‰ ̕ 

3ȁ2019 10 25 ̆ ѿ қ ֜ ᵬ₮ қ‗ ̆

֜ Ԋ ̕ 

4ȁ2019 10 25 ̆҉ Ὲ ҂ Ԋᴪ ԋ ᴪ ̆

ԅ ᴍ ӯ ֟ ֜ ȁ ῒ ῏ ̕ 

5ȁ2020 6 12 ̆ ֜ Ԋᴪ̆ ҉ Ὲ ᴍ

ӯ ֟Ԋ ̆ תּ ̕ 

6ȁ2020 6 19 ҉̆ Ὲ ҂ Ԋᴪ 2020 ҈ ҳ ᴪ ̆

תּ ֜ ȁ ῒ ῏ ̕ 

7ȁ2020 9 16 ̆ ֜ Ԋᴪᴪ ̆ ԍ  ̆

’̆ ҉ Ὲ ᴍ ӯ ֟ תּ

̆ ֜ ̕ 

8ȁ2020 9 18 ̆ ֜ ֟ ֜ ᵬᴇ ᶭ ֟ ᵀ

̕ 

9ȁ2020 9 23 ̆ ֜ ҉ Ὲ ҂ Ԋᴪ 2020

ҳ ᴪ Ȃ 

̂ԋ̃ ֜  
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1ȁ ‰ ᴍ ӯ ֟ ῏ ֜ Ԋ ̕ 

2ȁ҉ Ὲ қ ᴪ ᴍ ӯ ֟ ῏ ֜ Ԋ ̕ 

3ȁҬ ᴪ ‰ ᴍ ӯ ֟ ῏ ֜ Ԋ ̕ 

4ȁ ᴍ ӯ ֟ ῏ ֜ Ԋ ῒז ȁ ‰ /

̂ Ȃ̃ 

֜ ҉ ȁ ‰ ץ̆‰ ȁ ‰ ‰

Ҍ ̆ Ȃ 

ɻ ֢ Ίᵩ  

̂ѿ̃ ֜  

Ὲ ֜ ץ ᴍ 100% ̆

֜ ҹῈ ῃ Ὲ Ȃ 

҆ ᵀ₮ΐ ȇ ֟ ᵀ Ȉ̂ ҆

[2020]233 ̃̆ ֜ ̆֜ ᵬᴇ 117,299.77҆ᾝȂ ᴍ

ӯ ֟ ҹ Ὲ ̆ ᴇ ҹ 4.73 ᾝ/ ̆ ᴍ ҹ

247,991,057 Ȃ 

֜ ץ Ὲ̆ қׅҹ ֜ ̆ └ֲׅҹ

̆ ֜ Ҍᴪ Ὲ └ Ȃ 

̂ԋ̃ ֟ ᵀҍ ᴇ 

҆ ᵀ₮ΐ ȇ ֟ ᵀ Ȉ̂ ҆

[2020]233 ̃̆ ᵀ ‰ 2020 4 30 ̆ Ὲ

қῃ ᴇṿҹ 63,642.84҆ᾝ̆ ֟ ᵀ ᴇṿҹ 117,299.77

҆ᾝ̆ ṿ ҹ 84.31%̕ ᵀᴇṿҹ 120,258.00 ҆ᾝ̆ ṿ ҹ

88.96%Ȃ ᵀ ֟ ᵀ ̆ 100% ᵀṿҹ

117,299.77҆ᾝȂ ֜ ᵬᴇ ҆ ᵀ₮ΐ ᵀ ̆ ֜

̆ 100% ֜ ᵬᴇҹ 117,299.77҆ᾝȂ 
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̂҈̃ ᴍ ӯ ֟ ’ 

1ȁ ᴍ ṿ 

ᴍ ҹ ῤ҉ ֲ ̂A ̃̆ ṿҹֲ

1.00ᾝȂ 

2ȁ  

ᴍ ӯ ֟ ҹ ֜ Ȃ 

3ȁ  

Ὲ A Ȃ 

4ȁ ᴍ ᴇ ‰ ȁ ᴇᶭ ҍ ᴇ  

̂1̃ ᴇ ‰  

ᴍ ӯ ֟ ᴇ ‰ ҹ҉ Ὲ ֜ ῏Ԋ

҂ Ԋᴪ 2020 ҈ ҳ ᴪ ‗ Ὲ Ȃ 

̂2̃ ᴍ ӯ ֟ ᴍ ᴇᶭ ҍ ᴇ  

ȇ Ⱳ Ȉ ῏ ̔҉ Ὲ ᴍ ᴇ Ҍ ᵞԍ

ᴇ 90%Ȃ ᴇҹ ᴍ ӯ ֟ Ԋᴪ‗ Ὲ ╠ 20ҩ

֜ ȁ60ҩ֜ 120ҩ֜ Ὲ ֜ ᴇӊѿȂ 

҉ ֜ ᴇ Ὲ ҹ̔ Ԋᴪ‗ Ὲ ╠ ҩ֜ ҉ Ὲ

֜ ᴇ̗‗ Ὲ ╠ ҩ֜ ҉ Ὲ ֜ /‗ Ὲ

╠ ҩ֜ ҉ Ὲ ֜ Ȃ 

҉ ̆ ᴇ ‰ ╠ 20ҩ֜ ȁ╠ 60ҩ֜ ╠ 120ҩ֜

҉ Ὲ ֜ ᴇ 90% Ҋ ̔ 

֜ ᴇ  ֜ ᴇ̂ᾝ/  ̃ ֜ ᴇ 90%̂ᾝ/  ̃

ᴇ ‰ ╠ 20ҩ֜  5.53 4.98 

ᴇ ‰ ╠ 60ҩ֜  5.35 4.82 

ᴇ ‰ ╠ 120ҩ֜  5.55 5.00 

֜ ̆ ᴍ ӯ ֟ ᴇ ҹ 4.98ᾝ/ ̆

Ҍᵞԍ ᴍ ӯ ֟ Ԋᴪ‗ Ὲ ╠ 20ҩ֜ Ὲ ֜

ᴇ 90%̆ ȇ Ⱳ Ȉ ῏ Ȃ 

ᴇ ‰ ̆҉ Ὲ ȁ ȁ ȁ Ὲ
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ȁ Ԋ ̆ ᴇ ῏ ̆

҉ ᵝ №Ȃ ᴇ Ὲ Ҋ̔ 

≠ Ὲ ̔P1=P0/̂1+ñ̕  

̔P1=̂P0+A×k̃/̂1+k̃̕  

≠̔P1=P0-D̕ 

҉ ҈ ̔P1=̂P0-D+A×k̃/̂1+n+k Ȃ̃ 

ῒҬ̔P0ҹ ╠ ᴇ ̆nҹ ̆kҹ

̆Aҹ ᴇ̆Dҹ ≠̆P1ҹ ᴇ Ȃ 

Ὲ ԍ 2020 6 16 2019 қ ᴪ̆ ȇῈ 2019

≠ № Ȉ̆ ץ ᴍ 674,657,975 ҹ ̆ ῃᵣ қ 10

≠ 2.50ᾝ̂ Ȃ̃ № ̆Ὲ 7

꞉ └ ῍ 221,664 ̆Ὲ ᴍ ҹ 674,436,311 Ȃ

Ὲ № ҹ ῃᵣ қ 10 ≠ 2.500821 ᾝ̂ Ȃ̃

ԍῈ 2019 № ̆ ᴍ ӯ ֟ ᴇ

4.98ᾝ/ ҹ 4.73ᾝ/ Ȃ 

5ȁ  

ᴍ ӯ ֟ ט ᴇ ҹ 117,299.77҆ᾝ̆ ᴍ ҹ

247,991,057 ̆ ᴍ Ҭץ ᴪ ‰ ҹ‰Ȃ 

ᴇ ‰ ̆҉ Ὲ ȁ ȁ ȁ Ὲ

ȁ Ԋ ↕̆ ᴍ ӯ ֟ Ҋ ᴍ

ᴇ ῏ ̆ ᴍ Ӟ ӊ Ȃ 

6ȁ  

֜ ╠ ֜ ҉ Ὲ ᴍ ֜ 18 ҩ ῤ

Ҍ Ȃ 

֜ ֜ Ҋ Ὲ ᴍ ᴍ ӯ

֟ 36 ҩ ῤҌ Ȃ ֜ ̆ ֜ ╠

ᴍ ԍῈ ȁ Ὲ ᴍ̆֞ ҉

Ȃ ῒ̆ ֜ ᶭ ├֜

↕Ⱳ Ȃ 
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֜ 6ҩ ῤ Ὲ 2
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10ȁ ֟ ᴋ 

ᴍ ӯ ֟ Ҭ ᴪ ‰ ҈ҩ ῤ̆֜ ԑ

ȁɰ ῏ ȁ Ⱳ ֟ Ȃҍ ֟

῏ ȁ ȁ ֜◓ ֜ Ὲ ֣ Ȃ 

ᴋᵥѿ ῒ ȇ ᴍ ӯ ֟ Ȉ ȇ ᾟ Ȉ Ҋᵬ₮

ᴋᵥ ȁḠ ̆ Ҍ ⱬ ̆ᴋᵥѿ Ҍ Ҍ ȁҌ

ȇ ᴍ ӯ ֟ Ȉ ȇ ᾟ Ȉ Ҋῒ ᴋᵥӈⱵ̆

ῒ ̆ ᴋȂ 

11ȁ ᴍ ӯ ֟‗  

ᴍ ӯ ֟‗ ҹ Ὲ қ ᴪ

ᴍ ӯ ֟ ῏ ӊ ԋҩ Ȃ 

֒ɻ ֢ Ғ ֥  

֜ Ҭ҉ Ὲ ӯ 100% Ȃ ҉ Ὲ 2019
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῏ɻ ֢ ῗ ֢  

֜ ֜ ҹ ֜ ̆ ֜ ҹῈ қ̆

֜ ῏ ֜ Ȃ 

҈ɻ ֢ Ғ ҏ  

36ҩ Ὲ̆ қҹ ֜ ̆ └ֲҹ ̆

└ ғ̆ ֜ Ҍᴪ Ὲ └ Ȃ ̆ ֜ Ҍ

ȇ Ⱳ Ȉ ҈ ҉ Ȃ 

῍ɻ ֢ ҏ ῎  

̂ѿ̃ ֜ ҉ Ὲ Һ ҙⱵ  

Ҭ Һ Ԋ׆ ᶫ Ⱶ ꜚ̆ Һ

ῤ ȁ ȁ ף ҙⱵȂ ֜ ̆

ҍץ Ҭ ȁ ȁ ֟ҙ ̆ ⱴ

Ҭ ᵣ ̆ ῍֣̆ ѿ ҉Ḇ ȁ ꜚ

Ҭ Һ ҙⱵ ѿ Ȃ 

̂ԋ̃ ֜ ҉ Ὲ  

ӥ ̆҉ Ὲ ᴍ ҹ 674,436,311 ̆ қ

֜ 256,413,920 ̆ ֜ ╠ 38.02%̆

ҹ҉ Ὲ └ֲȂ ֜ ╠ ̆Ὲ ’ Ҋ̔ 

қ  

֜ ╠ 

̂ 2020 6 30 ̃ 
֜  

̂ ̃ ᶛ ̂ ̃ ᶛ 

֜  256,413,920 38.02% 504,404,977 54.68% 
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қ  

֜ ╠ 

̂ 2020 6 30 ̃ 
֜  

̂ ̃ ᶛ ̂ ̃ ᶛ 

Ҭ Ԑ 88,913,548 13.18% 88,913,548 9.64% 

ῒז қ 329108,843 48.80% 329,108,843 35.68% 

 674,436,311 100.00% 922,427,368 100.00% 

֜ ᴍҹ 247,991,057 ̆҉ Ὲ ⱴ

922,427,368 Ȃ ֜ ̆ ֜ ҉ Ὲ 504,404,977

ᴍ̆ ֜ 54.68%Ȃ 

̂҈̃ ֜ ҉ Ὲ Һ Ⱶ  

҉ Ὲ 2019 2020 1-4 ץ̆

֜ ҹ └ 2019 2020 1-4 ̆ ֜

╠ Ὲ Һ Ⱶ Ҋ̔ 

ᵝ̔҆ᾝ 

Һ Ⱶ  
2020 4 30 /2020 1-4  2019 12 31 /2019  

ṿ ṿ  ṿ ṿ  

 ֟ 2,566,166.19 2,847,038.72 10.95% 1,471,354.10 1,761,934.89 19.75% 

‪  ֟ 353,311.62 412,101.12 16.64% 338,357.75 404,250.39 19.47% 

ԍ Ὲ

 
332,353.91 389,351.00 17.15% 319,971.87 384,007.54 20.01% 

ҙ  ͂ 2,569,452.89 2,610,281.28 1.59% 7,346,391.40 7,489,857.19 1.95% 

ҙ≠  19,186.37 18,389.54 -4.15% 76,136.83 167,375.36 119.83% 

≠  19,230.12 18,439.37 -4.11% 76,462.32 167,713.20 119.34% 

‪≠  15,205.51 14,413.95 -5.21% 
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֜ ̆҉ Ὲ 2019 ֟ ȁ‪ ֟ ȁ ҙ ῀

ȁ‪≠ ȁ ⱴ̆Ҍ ֜

’Ȃ 

2020 1 ץ ̆   ̆ ᶏ ҙ ⌠

Ҍ Ȃ2020 1-4 ̆ ȁ֜ └ ῏ ̆

Ὲ ῤ ⌠ԅѿ ̆ ≠ ȁ

Ҋ Ȃᵖ ῤ ̆ ̆ ל ̆ Ὲ

2020 4 ץ ֟ Ȃ 
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ԑ   ҏ ῎ ‟ 

҅ɻ῎ ‟ 

Ҭ ̔ Ҭ ᴍ Ὲ  

̔ZHESHANG DEVELOPMENT GROUP CO., LTD 

ѿ ᴪḤ ף ̔91430000712108626U 

Ύ ̔674,436,311ᾝ 

ף ֲ̔ ֹ´ 

҉ ̔ ├֜  

ף├ ̔000906 

Ύ ̔ 198 A-B102-1184

 

ⱲῈ ̔ Ҋ 303 ֜ 8-10  

̔310014 

̔0571-86850618 

ᴰ ̔0571-86850639 

Ὲ ̔http://www.zmd.com.cn 

Ḥ ̔zmd000906@zmd.com.cn 

̔ ֟ ȁ ȁ └ ȁ ȁ ֟

ȁ ᴆȁ Ғ ᴆȁ ȁԓ ֟ ȁת ת

ȁ └ ȁ ̂Ҍ ȁ̃ └ ̂Ҍ ̃

̆ Ⱶ ̆ᶫ ץ̆ ֟ ȁ₮

ҙȁ ӏҙȁ Ⱶҙȁ֜ ҙ Ữד̆ Ⱶ̂ Ҍ

̃̆ ף ̆ ̆ Ⱶ̆₮

̆ ≠ ̆ ◄℗ⱴ ̆ ⱴ ȁ ̆

֜ ῃ ֟ ֟ȁⱴ ̂ № ̃̆ ᶫ ȁ
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Ⱶ̆ ҙ Ⱶ Ḥ̆ Ⱶ̆ Ḥ Ⱶ̂Ҍ ȁ ├ȁ

Ȃ̃̂ ᶭ ‰ ̆ ῏ ‰ ꜚ̃



 

48 

Ὲ 2001 қ ᴪ ̆Ὲ ץ 2001 ᴍ 12,500

҆ ҹ ̆ ῃᵣ қ 10 9 Ȃ Ὲ ⱴ

11,250҆ᾝ̆Ὲ ҹ 23,750҆ᾝȂ № ԍ 2002 4

25 Ȃ
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‰̆Ὲ ֟ ȁARTGARDENHOLDINGSLIMITED Ὲ ῍

93,105,802 ԍ̆ 2010 6 21 Ҭ ├ ᴋῈ №Ὲ

̆ ԍ 2010 6 29 ֜ ҉ Ȃ ̆

Ὲ ҹ 330,605,802ᾝȂ 

6ȁ2014 ѿ қ  

2013 9 30 ̆ ֟ ҍῒ қ ֟ ȇ ֟

Ὲ ҍ ֟ Ὲ ῏ԍ ֟Ҭ ᴍ Ὲ ӊ ᴍ
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8ȁ2015 Ὲ  

Ҭ ᴪ [2015]1507 ȇ῏ԍ ‰ ֟Ҭ ᴍ Ὲ

Ὲ Ȉ ‰̆Ὲ ȁ ᴧ ᴑҙ̂

ᴩ ȁ̃ ᴧ ᴑҙ̂ ᴩ̃῍ 3 Ὲ

῍ 62,326,867 ԍ̆ 2015 8 13 Ҭ ├ ᴋῈ

№Ὲ ̆ ԍ 2015 8 26 ֜ ҉ Ȃ

̆Ὲ ҹ 392,932,669ᾝȂ 

9ȁ2016 ѿ қ  

2015 10 27 ̆ Ὲ ҍ ֜ ԅ

ȇ Ὲ ҍ ֜ Ὲ ῏ԍ ֟Ҭ

ᴍ Ὲ 38.81% ᴍӊ ֟ ễ⅞ Ȉ̆ ễ⅞ ҹῈ

152,497,693 ᴍ̂ Ὲ ᴍ 38.81%̃̆ ễ⅞ ҹ ֟

ễ⅞ ̆Ҍ ט ῏ ᴇԊ Ȃ 

2016 1 27 ̆Ҭ ├ ᴋῈ ₮ΐԅȇ ├

ӥȈ̆ Ὲ Ὲ 152,497,693 ᴍ ễ⅞

֜ Ȃ ễ⅞ ̆

Ὲ ҌῬ Ὲ ᴍ̆ ֜ Ὲ 152,497,693 ᴍ̆

Ὲ 38.81%̆ ҹῈ қȂ 

10ȁ2017 Ὲ  

Ὲ 2016 қ ᴪ ̆Ὲ ץ 2016 ᴍ

392,932,669 ҹ ̆ ῃᵣ қ 10 3 Ȃ Ὲ

ⱴ 117,879,800ᾝ Ὲ̆ ҹ 510,812,469ᾝȂ №

ԍ 2017 6 2 Ȃ 

11ȁ2018 ꞉ 

2018 5 22 ̆Ὲ └ ꞉ ⅞̆ 87 ꞉

ԇ 11,479,335 └ ̆ 510,812,469
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153,243,705 ᾝ̆Ὲ ҹ 675,535,509 ᾝȂ № ԍ 2018

6 13 Ȃ 

13ȁ2019 ᴍ  

2019 5 10 ̆Ὲ Έ Ԋᴪ 2019 ҈ ҳ ᴪ Έ

Ԋᴪ 2019 ҈ ҳ ᴪ ̆ ԅȇ῏ԍ 2017 └

꞉ ⅞ ῏Ԋ Ȉȁȇ῏ԍ № └ ȈȂ Ὲ

2017 └ ꞉ ⅞ ῏ ̆ 3 ꞉

698,527 └ ȁ 1 ꞉ 64,670 └ ȁ1

Ⱶ ҹ ῏ Ҍ Ὲ └ ֲ

25,868 └ 2018 ҩֲ Ã̂҉ץ 11

꞉ 88,469 └ Ȃ 

Ὲ └ ҹ 877,534 ̆ ╠Ὲ

0.13%Ȃ2019 7 4 ҉̆ └ Ҭ ├ ᴋ

Ὲ №Ὲ Ⱳ Ȃ ̆Ὲ ᴍ ҹ

674,657,975 Ȃ 

14ȁ2020 ᴍ  

2020 5 26 ̆Ὲ ҂ Ԋᴪ 2020 ԋ ҳ ᴪ ҂

Ԋᴪ 2020 ҈ ҳ ᴪ ̆ ԅȇ῏ԍ 2017 └ ꞉

⅞ № ꞉ ᴍ Ȉ Ȃ
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Ҏɻ῎ ╦ ҡ ‟ 

2020 6 30 ̆ Ҭ ҹ 674,436,311ᾝ̆

’ Ҋ̔ 

ᴍ ≢ ᴍ ̂  ̃ ᶛ̂%̃ 

 661,511,654 98.08 

 12,924,657 1.92 

 674,436,311 100.00 

2020 6 30 ̆ Ҭ ╠ қ ’ Ҋ̔ 

 қ  ᴍ  ̂  ̃  ɒ

1 ֜ Ὲ   ֲ 256,413,920 38.02% 

2 Ҭ Ԑ Ὲ  ῤѿ  ֲ 88,913,548 13.18% 

3 ⱬ Ὲ   ֲ 23,233,522 3.44% 

4 Ὲ   ֲ 17,790,418 2.64% 

5 
-ҬḤ - -ҬḤ

1 4 ֟ ⅞ 

ȁ ֟

 
11,613,308 1.72% 

6 ҙ Ὲ  ῤѿ  ֲ 7,142,525 1.06% 

7  ῤ  ֲ 6,548,633 0.97% 

8 

̂҉ ̃ ֟ Ὲ -

‪ṿ 3 Ὲ תּ ├

 

ȁ ֟

 
2,843,237 0.42% 

9 ֹ  ́ ῤ  ֲ 2,574,692 0.38% 

10  ῤ  ֲ 1,976,400 0.29% 

 419,050,203 62.12% 

ɻҏ ῎ ҡ ┼ָ ‟ 

̂ѿ̃ қ ’ 

 ֜ Ὲ  

ѿ ᴪḤ ף  91330000734530895W 
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ᵟ  303  

ף  ֲ ḡ  

ᴑҙ  ᴋῈ ̂  ̃

Ύ  3,160,000ֲ҆  

 2001 12 29  

 

Ҋץ № ₡ ̔ ḱ ̆ᵟ ̆ ȁ ȁ

Ἕ└ ȁӥ℮ ̆ ̆Ҭ ᶫ Ȃ֜

ȁ ȁ ̆֜ ̆֜

Ⱶ̆ ҙ ̆ Ⱶ̆֜ ̆ Ὲ Ῑ ȁ

Ữד̆ Ⱶ̂Ҍ ̃̆ ̆ ̆

Ⱶ̆ ȁ ȁ ̆ Ḥ ⱵȂ 

ӥ
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֒ɻ 36ү ┼ ꜠ ‟ 

36
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№ ̆ Ҭ ȁ ⱴ 3 Ὲ ̆ҹ

Ҋ Ȃ 

Һ ҙⱵ ̔ № ȁ ᶫ ȁ ᶫ ȁף ȁ ̂Һ

ҹ Ḡṿȁ ȁ ҈ ȁ̃ Ⱶȁף

₮ ȂῒҬ ᶫ ҙⱵ Ὲ ̆ ȁ

҉Ҍ ̆ ᵝҌ ̆ ̕ ᶫ ̆

ꜛԍῈ ȁ ҉Ҋ ̆ҹ ᶫ ף ȁ֟ ף

ȁҒҙ Ⱶ ꜚ ᶫ ̆ ѿ ҹ ̆ ᵞ

̆ ԅ Ȃ 

֟ҙ ̔ ᶫ ⱵҺҙ̆ ľ ȁ ȁ Ŀ

↕̆ ֟ҙ ῏ ԑ ֟ ̆ ȁ ᵬ

̆ ̆ ᵣ ԈⱬȂ 

Ὲ ̔֟ ѿᵣȁ ѿᵣȁῤ ѿᵣȂ 

֟ ѿᵣ̔ ╠Ҭ ᴑҙ ҳ ȁ ̆ ᶫ

ҍ Ⱶ ‗Ҭ ᴑҙ ȁ ᵞ ȂῈ ֟ ѿ

ᵣ ҙⱵ Һ̆ ᶫ Ҋ ᶫ ҍ Ⱶ Ҋ

ҙḠ Ⱶ̆ Ὲ ᴨלȁ Ⱶ≠ ̆ҹῈ

Ặ ̆ ̆ҹῈ ῒזҒҙ Ⱶ

ᶫ ȂҺ ̔ᶫ ҍ Ⱶȁ ҙḠ

ȁ Ȃ 

ѿᵣ̔ ҉Ҋ ⱴ Ⱶΐ ̆
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₮ ”̆ ῤ ᶫ ᵈ⌠ ̆Ạ Ạ ᶫ Ȃ

Һ ף̔ ₮ ȁ ҙⱵȁ ₮ ҙⱵȂ 

2ȁ ľ̔ Ŀ+ľ Ŀ 

ľ Ŀ Ὲ̔ ḤľḤ ҕ ̆ ⇔ ĿȂ ץ҉ ľҬ

Ŀ̂ www.zt906.com̃ APPҹ ҙⱵ ̆Ҍ

ᶫ ȁᴇ ̂PRM ȁ̃ Ữד ̂WMS ȁ̃ ῏

̂CRM̃ ̆ ҍῈ ῤ Ḥ SAPȁOA ԑ ȁԑ ȁ

ԑꜚ̆ꜜ ⱬ Ҭ ҹ ֟ Ⱶҙ Ḥ Ғ Ȃ ῏

ȁֲ ̆ҹῈ ҙ ᶫ Ȃ 

ľ Ŀ ̔ ҊҬ Ғҙ ȁ ȁ ῃ Ữד

̆ Һ Ữד ̆ Ữȁד

Ⱶ ľץ̆ ȁ ᵞ ȁ ȁ ҙⱵĿҹ ̆ Ữȁד

ȁ ȁ◄℗ⱴ ľ ᵝѿᵣĿⱳ ҹ̆Ὲ Һҙ ᶫ ̆

ᴪ ̆ ᶫ ῃ ȁᴨ ⱵȂҺ

̔ ȁ └ⱴ ȁדỮ ȁ ȁ Ȃ 

Ὲ ץ ľ Ҭ Ŀҹ ̆Ҍ ľ Ŀȁľ Ŀ ̆ Ὲ

ᶫ ⱵҺҙȂ 

҈ɻ Ҏ ҅ Ӏ ꜙ ғ ꜙ  

҉ Ὲ ҈ ѿ Һ Ⱶ Ҋ̔ 

1ȁ ֟ ṽ Һ  

ᵝ̔҆ᾝ 

 2020 4 30  2019 12 31  2018 12 31  2017 12 31  

֟  2,566,166.19 1,471,354.10 1,164,002.44 1,075,839.38 

ṽ  2,212,854.57 1,132,996.35 870,037.68 804,069.75 

ԍ Ὲ

 
332,353.91 319,971.87 279,729.66 259,761.91 

 353,311.62 338,357.75 293,964.76 271,769.62 

2ȁ ≠ Һ  
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ᵝ̔҆ᾝ 

 2020 1-4  2019  2018  2017  

ҙ  ͂ 2,569,452.89 7,346,391.40 6,329,381.01 4,840,708.54 

ҙ≠  19,186.37 76,136.83 41,513.09 22,189.75 

≠  19,230.12 76,462.32 42,350.95 22,811.09 
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῍ɻ Ҏ ֥ ‟ 

Ὲ ҈ ῤ ȇ Ⱳ Ȉ ֟ Ȃ 
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Ҏ   ֢ ‟ 

҅ɻ ‟ 

 ֜ Ὲ  

ѿ ᴪḤ ף  91330000734530895W 

ᵟ  303  

ף  ֲ ḡ  

ᴑҙ  
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2001 12 26 ̆ ẫ ₮ΐԅ ᴪ [2001] 174 ȇ Ȉ̆

҉ ₮ ԇץ Ȃ 

2001 12 29 ̆ ‰ԅ ֜ Ȃ

֜ Ҋ̔ 

  ₮ ̂҆ᾝ  ̃ ᶛ̂%̃ 

1
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֜ ῃ Ὲ ȁ ȁ ֜ ֜

֜ ȁ ȁ ̆ ҍ Һ

֜ Ȃ



 

62
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Ὲ  

5 
Ὲ  

30,000 100 ֜ ȁ ҙ ⱵҙⱵ 

6 
֜ ⅞

Ὲ  
7,262.7843 55.08  

7 
Ḥ

Ὲ  
15,337.89 65.85 

֜ ȁḤ

ȁ Ⱶ 

8 
Ὲ  

100,000 100 ȁ ȁ  

9 
ᴍ

Ὲ  
36,954 65.44 ֟ҍ  

10 
ҙ

Ὲ  
3,000 80 ȁ ҙ  
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῍ɻ֢ Ὶ ᴑӀ ָ ֒ └ ↓

Ԑ Ї ᴈ ‟ 

ԓ ̆ ֜ ᵬҹ Ὲ 1.3 ַᾝȁ1.5 ַᾝ

ң Ḡ ̆֜ ῒ ᴋҺ ֲ ᴋᵥ

̂ҍ ├ ῏ ȁ̃⅝Ԋ ̆ӞҌ ҍ ῏

Ԋ ᴂ Ҍ̕ ԅ ȁᴂ

ᴆ̕Ҍ ᴪῈ῍≠ ҹȂ 

Ӣɻ֢ ֒ Ḫ ‟ 

ԓ ̆֜ Ҍ ễ ṽⱵȁ ȁ Ҭ

ᴪ ⌠ ├֜ ’ Ҍ̕ Ҭ

֜ ӊ ᶶ ῒז

ᴋᵥ ‗ ᴂ Ȃ 
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1981 2 1 ̆ Ὲ Ύ

Ȃ 

1984 1 1 ̆ Ҭ ῍֟ᾴ ᴪҊ ȇ ֜ ᾴ

ȅ῏ԍ ῏ ᵝ └ ȆȈ̆ ֜

ҍ Ὲ ᴑ№ ̆ Ὲ ҹ ᵣȂ 

1989 4 ̆ ֲ Ҋ ȇ῏ԍ Ὲ ȁ ȁ

Ὲ ᵣ└ Ȉ̂ [1989]2 ̃̆

֜ ̆ Ὲ ҹ Ὲ Ȃ2ȁᴑҙ └ҹ

Ὲ  

1999 4 21 ̆ Ὲ ҈ ҈ ף ᴪ ȇ

Ὲ └ ᵣ ̂ ̃ȈȂ
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1999 12 8
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̆ Ҋ̔ 

 қ  ₮ ̂҆ᾝ  ̃ ᶛ̂%̃ 

1 ֜  16,000 100 

 16,000 100 

2ȁ2015 4 ̆ 81,300҆ᾝ 

2015 3 26 ̆ ֜ ᵬ₮ қ‗ ̆

Ύ 65,300҆ᾝ̆ Ύ 16,000҆ᾝ ҹ 81,300҆ᾝȂ 

2015 4 7 ̆ ֜ ԅ Ȃ 

2015 4 8 ̆ Ⱳ ԅ

Ȃ 

̆ Ҋ̔ 

 қ  ₮ ̂҆ᾝ  ̃ ᶛ̂%̃ 

1 ֜  81,300 100 

 81,300 100 

3ȁ2016 1 ̆ 121,527҆ᾝ 

2015 12 21 ̆ ֜ ᵬ₮ қ‗ ̆

Ύ 40,227҆ᾝ̆ Ύ 81,300҆ᾝ ҹ 121,527҆ᾝȂ 

2015 12 1 ̆ ֜ ԅ Ȃ 

2016 1 12 ̆ Ⱳ ԅ

Ȃ 

̆ ҹ̔ 

 қ  ₮ ̂҆ᾝ  ̃ ᶛ̂%̃ 

1 ֜  121,527 100 

 121,527 100 

4ȁ2017 1 ̆ 326,727҆ᾝ 

2017 1 4 ̆ ֜ ᵬ₮ қ‗ ̆

Ύ 205,200
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̆ ҹ̔ 

 қ  ₮ ̂҆ᾝ  ̃ ᶛ̂%̃ 
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ᵀ ̆ ҈ ֟ ᵀȂ 

Ҏɻ֥ ┼ῗ ɻָ  

̂ѿ̃ └ ῏  

1ȁ Ὲ  

ӥ ̆ Ὲ Ҋ̔ 

 

2ȁ қ └ֲ 

ӥ ̆ ֜ Ὲ 100% ̆ҹ

Ὲ қȂ ֜ 100% ̆ҹ Ὲ

└ֲȂ 

̂ԋ̃  

ӥ ̆ Ὲ Ҋ ̔ 



 

72 

 

̂҈ Ὲ̃ Ҭ ֜ ֟ Һ ῤ ῏

ץ ֜ қ  

Ὲ ҬҌ ֜ ֟ ῤ Ӟ̆Ҍ

֜ ֟ ῏ Ȃ 

2019 10 25 ̆ ֜ ₮ΐ қ‗ ̆ Ҭ ῒ

100% Ȃ 

̂ ֲ̃ ’ 

1ȁ ֲ ’ 

 2020 4 30  2019 12 31  2018 12 31  

ֲ  403 417 463 

2ȁֲ ’ 

2020 4 30 ̆ ῍ 403ֲ ΐ̆ᵣ ’ Ҋ  ̔

̂1̃ Ғҙ  

Ғҙ  ֲ ֲ̂  ̃ ᶛ̂%̃ 

ֲ  145 35.98 

ֲאל  2 0.50 

 149 36.97 

ѿ ֲ  107 26.55 

 403 100.00 

̂2̃  
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 ֲ ֲ̂  ̃ ᶛ̂%̃ 

҉ץ  9 2.23% 

 124 30.77% 

Ғ  164 40.69% 

ҒץҊ  106 26.31% 

 403 100% 

̂3̃ №  



 

74 

2006 1 Ὲ Ὲ ᴋ ֲԊ Һᴋ̆2006

1 2008 3 Ὲ Ὲ ᴋᾴ ȁ ֲ

Ԋ Һᴋȁ ◐ӥ ȁ ᴪ◐Һ ̆2008 3 2010 7

Ὲ Ὲ ᴋᾴ ◐ӥ ȁ ӥ ̆2010 7 2012 11

Ὲ Ὲ ᴋ ȁᾴ 2̆012 11 2014 4

Ҽ Ὲ Ὲ ᴋᾴ ◐ӥ ȁ ӥ ȁ ᴪҺ ̆2014

4 2014 10 ᴋ◐ Ԋ ȁ ȁᾴ ̆2014

10 ׂ ᴋ Ԋ ȁᾴ ӥ Ȃ 

ᾢ ̆1965 4 ₮ ̆Ҭ ̆ ӄ ̆

̆ Ȃ1988 8 1989 8 Ὲ №Ὲ

Ԋ׆ Ⱶ ̆1989 9 1993 7 ⱵῈ ᴋ◐ ̆

1993 7 1996 11 Ὲ Ὲ ᴋ Ⱶ ◐ ̆

1996 11 1997 4 Ὲ Ὲ ᴋ Ⱶ ̆

1997 5 1998 4 Ὲ Ὲ ᴋ ꜛ 1̆998

4 2000 8 Ὲ Ὲ ᴋ◐ ̂1998 7

ᴋ Ὲ ᾴ ̃̆ 2000 9 2005 5

Ὲ ᴋ Ԋ ȁᾴ ̆2005 6 2012 4

Ὲ ᴋ Ԋ ȁᾴ ӥ ̆2012 4 2015 6

ᴋ◐ ȁᾴ ̆2015 6 2017 11

Ὲ ᴋ ȁᾴ ̆2017 11 ׂ ᴋ ȁ

ᾴ ◐ӥ Ȃ 

ᾢ ̆1986 3 ₮ ̆Ҭ ̆ ӄ ̆ ̆

ꜛ Ȃ2008 8
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Һ ȁꜛ ȁ◐Һᴋ̆2006 5 2009 4 ֜ ᴪ ᵬ

ᴪᴋ◐Һᴋȁ Ԋ̆2009 4 2014 10 ᴋᾴ ◐

ӥ ȁ ӥ ̂2009 8 2013 5 Ὶᴋԓ ᾴ ӥ ̃̆ 2014

10 2018 12 ᴋ◐ ȁᾴ ̆2019 1 ׂ

ᴋᾴ ◐ӥ ȁ ӥ ȁ ᴪҺ Ȃ 

ῃᾢ ̆1978 8 ₮ ̆Ҭ ̆ ӄ ̆ ̆

ᴪ Ȃ2006 3 2010
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Ⱶ ̂ ⱴ ԅ Ԋ ӟ̃̆ 2001 1 2004

11 ᴋ ᶫ Ὲ ◐ ̂ 2̔004 4 2004 7 Ὶᴋ

ԓ ḱ № ꜛ ̃̆ 2004 11 2009 9 №≢ ᴋ

◐ ̂Һ ᵬ ȁ̃ ȁ ꜛ ̆2009 9

2011 9 ԓ ᴋ◐ ȁᾴ 2̆011 9 2013 3

ᴋ ꜛ ̆2013 3 2014 11 ᴋ◐ ȁᾴ

̂ ̔2013 9 2014 11 Ṣ ⌠

῏ ᵬ̃̆
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’/̂1̃ Ԋᴋ ’ĿȂ 

Ῥ↨ᾢ ̆1966 9 ₮ ̆Ҭ ̆ ӄ ̆ ̆

/ Ȃ1990 8 2007 2 Ҭ ᴍῈ ᴋ ȁ

̆2007 3 2008 7 ̆ Ὲ ᴋ

Ⱶ ȁ ̆2008 8 2010 3 ᴋ ꜛ Ὶ

ֲ ̆2010 4 2013 12 ᴋᾴ ȁ◐ ̆2014

1 2016 3 ᴋ ꜛ ̆2016 4 ׂ

ᴋᾴ ȁ◐ Ȃ 

ᾢ ̆1966 5 ₮ ̆Ҭ ̆ ӄ ̆ ̆

/ Ҭ Ȃ1986 8 2013 3

Ὲ ᴋ ◐ȁ ȁ ῃ ȁ ῃ ̆2013 4 2015 4

Ὲ ᴋᾴ ȁ◐ 2̆015 5 2018 12

Ὲ ᴋ ȁᾴ ӥ ȁ Ԋ 2̆019 1

ׂ ᴋ◐ ȁᾴ Ȃ 

̂ԓ̃ ֲ  

֜ ̆ ᵣ ῀҉ Ὲ ҹ̆ ҉

Ὲ ≠ ̆ ҉ Ὲ Ԋ ֲ ᶏ̆

῀҉ Ὲ ̆ Ὲ

῏ Ҋ Ὲ ֲ Ȃ 

̂Έ̃ ֟ ῒז  

ӥ ̆ Ҍ ֟ ῒ

ז Ȃ 
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ɻӀ ֥ ‟ɻ ḦɻӀ ẃ ‟ ẃ

‟ 

̂ѿ̃Һ ֟ ’ 

₮ΐ ȇ Ȉ̂ [2020]0012653 ̃̆ 2020

4 30 ̆ ֟ҹ 280,872.53 ҆ᾝ̆ῒҬ ꜚ ֟ 170,665.10

҆ᾝȁ ꜚ ֟ 110,207.43 ҆ᾝȂ ꜚ ֟Ҭ̆ ֟ 83,736.90 ҆ᾝȁ

24,593.87҆ᾝȂ 

ΐᵣ ’ Ҋ̔ 

1ȁ  

ӥ ̆ Ҋ̔ 

 

Ὲ

 
֟ /Ҍꜚ֟  ᵝ  

’ 

̂

 ̃
 

1 

 

̂2019̃ Ҍꜚ֟

0297197  
ԋ 32 2 ᵝ 402  44.99 ᵟ  

2 
̂2019̃ Ҍꜚ֟

0308750  
23 1 ᾝ 103  58.34 ᵟ  

3 
̂2019̃ Ҍꜚ֟

0308749  
29 305  50.86 ᵟ  

4 
̂2019̃ Ҍꜚ֟

0297195  
ԋ 32 2 ᾝ 702  44.99 ᵟ  

5 
̂2019̃ Ҍꜚ֟

0297196  
ԋ 32 2 ᾝ 701  54.48 ᵟ  

6 
̂2019̃ Ҍꜚ֟

0308751  
ԋ 32 2 ᾝ 601  54.48 ᵟ  

7 
05448491  

3 2 ᾝ 303  67.58 ᵟ  

8 
̂2019̃ Ҍꜚ֟

0019365  
32  2,473.08 

 δ

9 
̂2019̃ Ҍꜚ֟

0019364  

ֲ қ

ѿ 22  
44.42 

 δ

10 
̂2019̃ Ҍꜚ֟ Ҍꜚ

֟ 0024555  

ֲ қ

ԋ 56ȁ58ȁ60  
79.44 

 δ
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Ὲ

 
֟ /Ҍꜚ֟  ᵝ  

’ 

̂

 ̃
 

/

ⱲῈ
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≢

/ Ύ    

ᵝ

̂  ̃
 ֲ

6863 00161 

12 363 ҉  
CN2010247

6002 

0100110

00075 
 33,147  

13 101  
CN2011521

3762 

0707160

00010 
 30,421  

14 102  
CN2012782

0794 

0707160

000011 
 30,421  

15 105  
CN2012872

4209 

0707160

000012 
 30,421  

16 157 ҉  
CN2008503

3763 

0100110

00030 
 15,819 ֜  

17 158  
CN2011557

1675 

0707160

00009 
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6 
 

Ὲ  

ȇ

Ȉ
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₮  

 
 Һ ῤ   

16  

ȇ Ȉ

ȇ ᾟ

Ȉ 

ץ

₮ ̂ 515  ̃

2013.08.01-

2024.12.31 

17  

ȇ Ȉ

ȇ ᾟ

Ȉ 

ץ

₮ ̂ 516  ̃

2013.11.01-

2024.12.31 

18  

ȇ Ȉ

ȇ ӊ

ᾟ ̂ṽⱵ Ȉ̃ 

ץ

₮ ̂ 517  ̃

2013.12.13-

2024.12.08 

19  

ȇ Ȉ

ȇ ᾟ

Ȉ 

ץ

₮ ̂ 519  ̃

2013.12.26-

2024.12.31 

g (en-US)>> BDC q

57.652 540.97685.MC A9 67>> BDC q

319.52 540.976BT

/F1 /F31 64.875462/7.6 Tm

0 g

[(19)] TJ

ET

Q

q

57.65 540.97 0 767.95 0.60
/F1 10.8 T91
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 Ὲ   Ύ  ≠   

2 
  

33558633 2019.6.14-2029.6.13 原始取得 

3 
  

33552056 2019.6.7-2029.6.6 原始取得 

4 
  

33570821 2019.6.21-2029.6.20 原始取得 

5 
  

33565294 2019.6.21-2029.6.20 原始取得 

6 
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 Ὲ   Ύ  ≠   

40 
 

 6767033 2020.8.7-2030.8.6 受让取得 

41 
  6767034 2020.4.21-2030.4.20 受让取得 

42 
  6767035 2020.6.28-2030.6.27 受让取得 

43 
 

 6767036 2020.4.21-2030.4.20 受让取得 

̂ԋ̃ Ḡ ’ 

ӥ ̆ Ḡ ’ Ҋ̔ 

 Ḡ  ֲ
ṽ ֲ/

 

ṽⱵֲ/

Ḡ  ֲ
 Һ ῤ  Ḡ  

1 

 

ᴍ Ὲ

Ҭ

 

 
03000KB209

KHHDH 

Ḡ ῤ Ḥ ҙⱵ֟

ṽⱵ 450 ҆ᾝ ῤ

Ḡ ᴋ 

2019.02.02-

2022.02.02 

2 

ῐ

ף

Ὲ  

 - 

֟

῏ 400 ҆ᾝ ץ

ῤ Ḡ ᴋ 

2020.08.01-

2021.07.31 

3 

Ҭ

ף

Ὲ  

 - 

֟

ṽⱵ 500 ҆ᾝ ῤ

Ḡ ᴋ 

2020.08.01-

2021.07.31 
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̔ ֲ қץῒ ₮ Ȃ ҹ ᶫ

Ḡ ᴋ Ḡ̆ ԍ Ṣ ȁ Ḡ₱ ̆ ֲ қ

ᶫ ḠȂ 

̂҈̃Һ ṽ ṽ ’ 

2020 4 30 ̆ ṽ ’ Ҋ̔ 

 
2020 4 30  

̂҆ᾝ  ̃  ɒ

ꜚ ṽ̔   

Ṣ  137.61 0.06% 

ט  2,419.90 1.09% 

 2,103.80 0.95% 

ט  96.83 0.04% 

֜  87.77 0.04% 

ῒז ט  12,392.17 5.58% 

ѿ ῤ⌠ ꜚ ṽ 1,209.39 0.54% 

ꜚ ṽ  18,447.48 8.31% 

ꜚ ṽ̔   

ט  203,474.41 91.62% 

ṽ 161.14 0.07% 

ꜚ ṽ  203,635.55 91.69% 

ṽ  222,083.03 100.00% 

2020 4 30 ̆ ṽҺ ҹ ꜚ ṽ̆ ꜚ ṽ
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ֲ ֲ 

Ḡ  
 ӥ  Ḡ  

 

 

2 
῾ я
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֜ ̆ └ ֜ ᵣ ⅞̆

ȁῈ ȁ ȁ ⅞̆ ֜ ⅞ ̕

֜ ̆ ȁῈ ȁ ȁ ȁ

῏ ᵬ̕ Ὲ ȁ

ᵬ̆ ֜ ᵬҍ֜ ῏Ԋ Ȃ֜ Ҋ

Һ ᵬ̆ Ԋ ҉֜ ῃ ȁ

῏ ҉ ȁ Ḡ

Ȃ֜ Ԋҙ ᵝҬ └ ῏ ȁ ȁ

‰ ҙ ᵬ Ȃ 

Ŷ Ⱶ  

Ⱶ ₮ Ȃ Ⱶ ף ҙ

Ȃ 

̂2̃ ҙ  

̆ Ԋ ᵬҹ Ғ Һ̆

Ḇ ᵬ̆ ꞉ Ḇ ҉ ῃȁ ȁ

└ ѿ ‰̆ ῏ Ȃ

Һ ҉ ῃ ȁ Ȃ Һ ̆

ȁ ӥ̆ ȁᾣ Ȃ

ᵬҹ Һ └ ῏ ȁ ȁ ‰

ҙ ᵬ Ȃ ̆ ף

Ȃ 

2ȁ ҙ  

̂1̃ ῤ  

ŵ ῏ ҉ ῒ ῏ ꜛ ҙⱵ  

῏ ȇ̔Ҭ ֲ ῍ ᶛȈ Ҭ ₮Ҭ

ֲ ῍ ҉ ץꜚ ҍ ҉ ῏ ꜛ

ꜚ Һ ᶭ Ȃ ᶛ Ԋ׆̆ ȁ ҙⱵȁ

ף ȁ ȁ ȁ Ữȁד
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ҙⱵ̆ ֜ ῏ ֜ Һ

̆ ҉ ‰ ӥȂ 
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̆ ῤ ȁ ץ ȁ ̆ Һ ῏

Ȃ 

῏ ̔֜ ԍ 1983 12 2001 7 №≢

ԅȇҬ ֲ ῍ ᶛȈ̂ Ҋץ ȇ ᶛȈ̃

ȇҬ ֲ ῍ ῃ ↕ȈȂ ᶛ ̆

Ҭ ֲ ῍ ῤ ᴋᵥ ȁ ֲ ῒ ҩ

ֲ ȇ ᶛȈ̆Ҍ ȇҬ ֲ ῍ Ḡ Ȉ

ȇ ᶛȈ ȁ ȁ ῒ Ȃ

ȇ Ḡ Ȉ ȇ ᶛȈ ̆ ѿ ᴆ ̂150

҉ץ ȁ400 ҉ץ 2,000 ҉ץ

̃̆ ӥȂ ȇ Ȉ

IOPP ӥȂ ֜ 2018 11 ȇ └

Ȉ̆ ԅ ῤ ȁ └ Ȃ 

̂2̃  

Ԋ └ Һ Ὲ ȇ ҉ֲ ῃῈ Ȉȁȇ 1978

ӥḱ 1973 Ὲ Ȉ ȇ Ὲ ȈȂ

Ԋ׆ ҙⱵ ҉ץ⌠ Ὲ Ȃ ȇ1958 ῤ Ὲ Ὲ Ȉ

ȇ1982 Ὲ Ȉ̆ ҩ

ȁ ᴪԊ ҉ └Ȃ Ύ ̆

ȇ ȈȂ ̆ῃ ῤ

̆Һ ȁ ȁ қ֤ Ȃ

ԍ⌠ ῒ ̆

ῒ ҹ ѿ ̆ ҉ ῃ ȁ ȁ ҉

Ȃ ȇ̆ ȁ ṿ ‰ Ὲ Ȉ ᴋ

Ȃ 

̂҈̃ ҙⱵ  

ӥ ̆ Һ ҙⱵ ’ Ҋ  ̔

 
Ὲ  ӥ /  ῤ  

ӥ /

 

ᵝ/

 β

/
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Ὲ  ӥ /  ῤ  



 

92 

̂̕3̃ ‗ԍ

̂̕4̃ қ ̆ ῏ Ȃ 

̂2̃  

̆ ̆ ᴑҙҹ ֲ ᴋⱵ

ҙⱵȂ ҉ ғ̆ ꜚ ҹ ѿ

Ȃ ѿ қ ᶫѿ ӊ ѿҩ

̕ қ ̆ ȁ ȁḱ ȁ

ȁ Ӟ қ ̕ қ ̆ ȁ

ᴩ Ȃ 

̂3̃  

̆ ᴑҙ ᵬֲ ᶏֲז ѿ ̆

ῤ Ṝ Ҍ̆ Ȃ

Ҋ̆ ̆ ֜ ֲ ȁ ꜚ ᶏ Ȃ ȁ ȁ

ѿ ↓ ᵬ ֲ ̆ ֟ ȁ ȁ ȁ

ֲ Ȃ ѿ Ҍ Ȃ қ ȁᴩ

̆ Ḡ ץ ֟ Ḡ

Ȃ 

2ȁ ף ҙⱵ 

Ὲ Ԋ׆ ף ҙⱵҺ ₮ ҹ̆ ₮

ῒ ף ῒז ҙῈ ᶫף ȁ ῏ȁ ȁ ף

ף ⱵȂ 

̂ԓ̃Һ Ⱶ  

1ȁ ҙⱵ 

ҙⱵѿ ҊҙⱵץ ̔ 

̂1
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  ̂3̃ҍ ̆ ̔ ȁ ȁ ȁ ȁ

ȁ ᴇ ȁ ῒז ̕ 

  ̂4̃ ₮ ̕ 

  ̂5̃ ̕ 

  ̂6̃ ̆ Ȃ 

 

2ȁ ף ҙⱵ 

̂1̃ҍ ̆ ₮ ̆ ᶫ Ὲ ᴇ ῏ Ⱶ

ᶫ ̕ 

̂2̃ ̆ Ὲ ̆ ᶫ ӥ̆

̆ ט̆ ῒז ̕ 

̂3̃ ̆ ᶫ Ⱶ̕ 

̂4̃ ₮ ̆ ̕ 

̂5̃ ט ῒז ῏ ̆ ֜ Ȃ 

 

̂Έ̃֟ ֟ ’ 

1ȁ ΐᵣ ’ 

2020 4 30 ̆ Ὲ 24 ̆ῒҬ 1 ̆

23 ̆҉ ҹ 105.31҆ Ȃ 

  ̂҆  ̃ ӥ    

1 1
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95 

2020 1-4  
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  ᵝ  ῤ  Ҍ  ͂ ῀  ɒ

3 Ҭ Ὲ  Ⱶ 4,652.76 3.24% 

4 ⱬ Ὲ  Ⱶ 4,037.27 2.81% 

5 Ὲ  Ⱶ 3,188.31 2.22% 

 22,968.52 16.01% 

2018  

1
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  ᵝ  ῤ  Ҍ  ͂ ῀  ɒ

2 ҉ қ Ⱶ Ὲ ף   3,689.43 2.29% 

3 Ὲ  



 

98 
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  ᶫ  ῤ  ֜   ɒ

2018  

1 Ⱶף Ὲ ף   8,831.66 7.92% 

2 ̂Ҭ ̃ Ὲ ף   6,182.23 5.55% 

3 Ҭ ף Ὲ ף   5,591.44 5.02% 

4 Ⱶ̂Ҭ ̃ Ὲ ף   4,488.76 4.03% 

5 
ῐ ף Ὲ

 
ף  3,940.39 3.53% 

 29,034.48 26.04% 

̂Ӝ̃ └ ’ 

ȇ ῃ ↕Ȉ └

↕ ̆ ῃ ᵣ ̆ ԅ ῏ ῃ ӥȂ 

ῤ̆ Ҍ Ȃ 

῏ɻӀ ꜙ  

Ὲ 2018 ȁ2019 2020 1-4 Һ Ⱶ Ҋ  ̔

ᵝ̔҆ᾝ 

 2020 4 30  2019 12 31  2018 12 31  

ꜚ ֟  170,665.10 172,332.08 50,652.71 

ꜚ ֟  110,207.43 118,248.71 171,548.41 

֟  280,872.53 290,580.79 222,201.12 

ꜚ ṽ  18,447.48 20,988.61 32,337.03 

ꜚ ṽ  203,635.55 203,699.55 208,410.60 

ṽ  222,083.03 224,688.16 240,747.62 

ԍ Ὲ  56,997.09 64,035.67 -20,298.06 

қ  1,792.41 1,856.97 1,751.55 

 58,789.50 65,892.63 -18,546.51 

 2020 1-4  2019  2018  

ҙ  ͂ 40,828.39 143,465.79 161,040.28 

ҙ  39,585.93 116,105.86 111,491.38 

ҙ≠  -796.83 91,238.53 35,562.44 



 

100 

 2020 4 30  2019 12 31  2018 12 31  

≠  -790.74 91,250.88 35,621.49 

‪≠  -791.57 91,255.91 35,568.01 

ԍ Ὲ ‪≠  -727.01 91,105.91 35,582.97 

ԍ

Ὲ ‪≠  
-747.49 16,200.53 33,741.47 

2019 ̆ Ὲ ̆Һ ҹ̔ 

2019 6 ̆ Ὲ ҍ Ὲ ᴍ Ὲ ȇ῏ԍ

Ὲ ӊ Ȉ̆ Ὲ ῒ Ὲ

100% ԇ Ὲ ᴍ Ὲ ̆ ᴇ ҹ 101,014.46 ҆

ᾝȂ Ὲ Ԋ 57,473.97҆ᾝȂ 

2016 8 ̆ Ὲ ץ Ҍ ễ⌠ ṽⱵȁ ֟Ҍ ץ ễῃ

ṽⱵғ ӎ ễ ⱬҹ ̆ Ҭ ֲ

֟ ̆ Ȃ2016 ̆ Ὲ ṽ ԅ ễ

ԅ ‰ Ȃ2019 6 ̆ Ҭ ֲ

֟ ̆ Ὲ ễ ṽ ̆ ╠ץ

‰ 16,183.05҆ᾝȂ 

2020 1-4 ̆ Ὲ ҙ Ԏ ̆Һ Ȃ 

҈ɻ Ὺᴰ ῗᴰ  

̂ѿ̃ ῀ ↕  

1ȁ 2019 12 31 ӊ╠ 

̂1̃ ῀ ΐᵣ∞ ‰ 

Ὲ ҉ Һ ӯ ̕ Ὲ

Ḡ ҍ Ӟ̆ ₮ └̕

῀ ̕ ῏ ≠ ῀ᴑҙ̕ ῏

̆ ῀ Ȃ 

ᴇ ̆ ҉ΐ ̆
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ᴇ Ὲᾛᴇṿ ῀ Ȃ 

̂2̃ ֟ᶏ ῀ ᶭ  

ҍ֜ ῏ ≠ ῀ᴑҙ̆ ῀ Ȃ№

≢Ҋ↓ ’ ֟ᶏ ῀ ̔ 

ŵ≠ ῀ ̆ ᶏֲז ᴑҙ ≠

Ȃ 

Ŷᶏ ῀ ̆ ῏ Ȃ 

̂3̃ ᶫꞋⱵ ῀ ᶭ  

֟ ṽ ᶫꞋⱵ֜ ᵀ ̆ №

ᶫꞋⱵ ῀Ȃ ᶫꞋⱵ֜ ̆ᶭ ᵬ Ȃ 

ᶫꞋⱵ֜ ᵀ ̆ Ҋ↓ ᴆ̔ 

ŵ ῀ ̕
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ῃ ᵬҹ Ȃ 

̂4̃ ᴆ ֟  

Ὲ ֟ ῒז ֟ ҍ̆ ӯ ԅ ֟
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῏ └ ̆

ᴇ ̂ ̆Ҍ ̃ ῀̆

ṽȂ 

ᴇṿ̆

̂ ᴇṿ⁞ ̃ ᵩ ̆ ľ Ŀ Ҋ Ȃ 

Ŷ Ḡ  

ᵀ Ḡ Ḡ ‰ӊ ᶫԅѿ

ⱵȂ Ὲ ᶫ Ⱶ ̆↕ᵬҹ ӈⱵ̆ ῀‰↕

ᴪ ̕ ↕̆ Ḡ ᴋ Ԋ ᴪ ‰↕ ᴪ

Ȃ 

ŷ ӯ  

Ὲ ᵀ ᶫԅѿ ≠Ȃ ᶫ ≠ ̆

↕ᵬҹ ӈⱵ̆ ֜ ᴇ № ӈⱵ̆ ᶏ ӯ

῏ └ ̆ ̆ ῀Ȃ

ӯ ᴇ ↕̆ ᶏ Ҍ ᶏ

ȁ ᶏ ῃ ῏Ḥ ԇ̆ץ

ᵀ Ȃ 

Ÿ ∆  

̂ ̃ ∆ ῀

֜ ᴇ Ȃ Ὲ ᵀ̆ ∆ ҍ ῏̆ ғ

ӈⱵ ↕̆ ̆ № ֜ ᴇ

῀̕ ∆ ҍ ῏̆p Ҍ ӈ

Ⱶ ↕̆ ӈⱵ ̆ № ӈⱵ ֜

ᴇ ῀̕ ∆ ҍ Ҍ ῏ ̆ ∆ ↕ᵬ

ҹ ̆ ҹ ῀Ȃ 
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῀ ̆ Ȃ ῀ ѿᴪ

ῤ ̆ ῀ ̕

№≢ ԍҌ ᴪ ↕̆ ᵀ ’Ҋ ԍ̆ ֟

ṽ ֟ ṽ ᶛ

̆ ῀ ῀Ȃ 

ᶫꞋⱵ֜ Ҍ ᵀ ↕̆ ⌠

ễ ꞋⱵ ᶫ ꞋⱵ ῀̆ ꞋⱵ ᵬҹ Ȃ

ꞋⱵ Ҍ ⌠ ễ ̆↕Ҍ ῀Ȃ 

Ŷ ף Ⱶ ῀ 

ף ԍ ̂₮ ̃ ⌠ ̂ ̃ғ ᶭ

῀Ȃ 

ŷ ᶫ Ⱶ ῀ 

῏ ̆ └ ῀Ȃ 

̂ԋ̃ Ⱶ └ ̆ Ⱶ ȁ ’  

1ȁ Ⱶ └  

Ὲ ֜ Ԋ ̆ ȇᴑҙᴪ ‰↕ĺ

ĺ ‰↕Ȉ ΐᵣᴑҙᴪ ‰↕ȁᴑҙᴪ ‰↕ ȁᴑҙᴪ ‰↕

ῒז ῏ Ҋץ̂ ľᴑҙᴪ ‰↕Ŀ̃ ̆ ҉̆

Ҭ ├ ᴪȇῈ ├ Ὲ Ḥ ↕ 15 ĺ

ĺ Ⱶ ѿ Ȉ̂ 2014 ḱ ̃ ̆ └ Ⱶ Ȃ 

2ȁ  

Ὲ 12ҩ ⱬ ԅ ᴇ̆

ⱬ֟ Ԋ ’Ȃ ̆ Ⱶ Ẋ

҉ └Ȃ 

̂҈̃ ֟ ▫ ’ 

1ȁ  

ҹ℗ ֟ 2̆019 6 5 ̆ ҍ
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Ὲ ᴍ Ὲ ̆ ᵬᴇҹ101,014.46҆ᾝ̆

▫ Ὲ ᴍ Ὲ Ȃ 

2ȁ B ῒ ễ⅞  

ҹ ‗ ̆ ֜ Ԋᴪԍ2019 10 12

ᵬ₮‗ ̆ № ֟ ễ⅞ ̆

ᵝԍ 111 B ῒ ễ

⅞ ֜ Ὲ Ȃ 

3ȁ ӊ Ⱶ̂ ҙ̃ Ὲ 100% ԓ ҙ ֟ ễ⅞  

2020 8 ̆ ῒ ӊ Ⱶ̂ ҙ̃ Ὲ 100%

ԓ ҙ ֟̂ΐᵣҹ҉ ῐқ 248 A 709ȁ710 ֟̕

ӏ 87 ֟̕ ᴪ Ҭ -

Ṝ ֟ ̕ ᾝ ̆ ᾝ ץ

ᾝ ֟ ̕ ԍ ֲ 162 ῏

ȁ ֟ ҙ ֟̃ ễ⅞ ֜ Ὲ Ȃ 

̂ ̃ҍ҉ Ὲ ᴪ ᴪ ᵀ ≠  

҉ Ὲ ҍ Ḥ ᴪ ᵀ Ҍ

ѿ ̆ ҍ҉ Ὲ ѿ ᴪ ᵀ ̆ 2019 12 31

֟ -455.83҆ᾝȁ ԍ Ὲ қ -455.83҆ᾝȁ2019

‪≠ -455.83҆ᾝ̕ 2020 4 30 ֟ -337.48҆

ᾝȁ ԍ Ὲ қ -337.48҆ᾝȁ2020 1 -4 ᴍ ‪≠ 118.35

҆ᾝȂ 

̂ԓ̃ ῤ ֟ ᴪ ᴪ ᵀ ≠

 

1ȁᴪ  

̂1̃ ΐ‰↕ Ὲ  

2019 1 1 2017 ḱ ȇᴑҙᴪ ‰↕

22 - ΐ Ȉȁȇᴑҙᴪ ‰↕ 23 - ֟ Ȉ ȇᴑҙᴪ
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‰↕ 24 - ᴪ Ȉȁȇᴑҙᴪ ‰↕ 37 - ΐ↓ Ȉ̂ ҉ץ

< ΐ‰↕> Ȃ̃ 

ԍ2019 1 1 ӊ╠ ΐ ҍ ΐ‰↕ Ҍѿ

̆ ΐ‰↕ Ȃ ╠ Ⱶ

ҍ ΐ‰↕ Ҍѿ ̆ Ὲ Ḥ Ȃ

ΐ ᴇṿ ΐ‰↕ ᴇṿӊ ̆ ῀2019 1

1 ῒז Ȃ 

ΐ‰↕ ∆ ֟ ṽ ῏ ↓ Ҋ̔ 

ᵝ̔҆ᾝ 

 2018 12 31  

 

2019 1 1  №

̂ 1̃ 

֟⁞ṿ

̂ 2  ̃
 

 5,644.16 - -45.85 -45.85 5,598.31 

ῒז  16,671.40 - -102.56 -102.56 16,568.84 

 ֟ 3.36 - 1.42 1.42 4.77 

ᶫ₮  ֟ - - - - - 

ῒז ΐ  - - - - - 

Ṣ  18,811.39 35.14 - 35.14 18,846.53 

ῒז ט  4,059.98 -222.55 - -222.55 3,837.43 

ѿ ῤ⌠
ꜚ ṽ 

732.89 187.41 - 187.41 920.30 

ῒז  -2,188.35 -11,221.13 - -11,221.13
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῍ɻҐ ᴗҟ ‟ 

ӥ ̆ 5 ѿ Ὲ ̆№≢ҹ

̂ ̃ Ὲ ȁ Ⱶ Ὲ ȁ

Ὲ ȁ Ὲ ̕ ̆

4 ԋ Ὲ ̆№≢ҹ ῏ Ὲ ȁ

Ⱶף Ὲ ȁ 1 Ὲ ȁ 2 Ὲ Ȃ ̆

ѿ Ὲ ҹ Ὲ ̆

ᶛҹ39.3166%Ȃ 

̂ѿ̃ѿ Ὲ  

1ȁ ̂ ̃ Ὲ  

Ὲ  ̂ ̃ Ὲ  

ҙ ӥ 59131991-000-11-19-9 

Ύ  
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3ȁ Ὲ  

Ὲ  Ὲ  

Ύ  91330300MA2865TA08 

ᴑҙ  ᴋῈ ̂ ֲ ֲ ̃ 

 
ⱵȂ̂ ᶭ ‰ ̆ ῏ ‰

ꜚ  ̃

Ύ  32 A 2 ȁ3 ȁ6  

ף  ֲ  

Ύ  100҆ᾝ 
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ᴑҙ  ῒז ᴋῈ  
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ᴑҙ  ᴋῈ  

 
Ҭ ף ҙⱵȂ̂ ᶭ ‰

̆ ῏ ‰ ꜚ  ̃

Ύ  ῇ ԋ B 

ף  ֲ  

Ύ  300҆ᾝֲ  

 2002 8 16  

 ɒ
Ὲ 75% ̕ ῏

Ὲ 25%  

3ȁ 1 Ὲ  

Ὲ  1 Ὲ  
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ῤ ף ̕ ᴆȁԓ ΐȁ ȁ ȁ

ȁ ֟ ̕ ȁ ̕ ֟ ȁ ҙ

̆ ₮ ҙⱵ̂ ȁ └ Ȃ̃̂ ᶭ

‰ ̆ ῏ ‰ ꜚ̃ 

Ύ  240  

ף  ֲ  

Ύ  13,000҆ᾝֲ  

 2000 6 12  

 ɒ 38.5% ̂ ᶛҹ 39.3166%  ̃

2̔000 ̆ ץ ᴪ ῀ Ȃ 2004 ᴑҙ

└̆ ᴪ ̆ ҹ ףֲ Ȃ ԍ ̆֟ 270҆ Ȃ

ȇ Ὲ 2010 қᴪ ᴪ‗ Ȉ̂ 2 ̃̆ ᴍ ҹ

ῃᵣ қ῍֣̂ ╠ қҬ Ҭ Ҭ ᴩᴑҙ̂ ᴩ̃

ץ қ̃̆ № ̆ 39.3166% Ȃ 

Ӣɻ ῎ ‟ 

ӥ ̆ ֟ ȁ ҙ ῀ȁ‪ ֟ ‪≠

҉ץ20% Ὲ 1 ̆ΐᵣ ’ Ҋ  ̔

̂ѿ̃ Ḥ  

Ὲ  Ὲ  

ѿ ᴪḤ ף  91330200144069605U 
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̂ԋ̃  

1ȁῈ  

̂1̃1990 12 ̆  

1990 10 4 ̆Ҭ ֲ ῍ ֜ Ҋ ȇ῏ԍ Ҭ ԓ

Ὲ Ԋ׆ ҙⱵף Ȉ̂̂90̃֜ 539 ̃̆

̆ ҹῃ └Ȃ1990 12 7 ̆Ҭ Ὲ

Ὲ Ҋ ȇ῏ԍ ȁ Ȉ̂ <90>Ҭ 107

ᴆ̃̆ Ȃ1990 12 ̆

Ύ ̆ ҙ 84406644-8Ȃ1993 9 6 ̆

Ὲ ᴆȇ῏ԍ Ὲ Ȉ̂ [1993]72 ̃̆

ľ Ŀ ҹľ Ὲ ĿȂ ֜

ᴆ<93> ֜ 740 Ạ₮ ̆ ̆ᴑҙ Ύ ׆ 5

҆ᾝ 550 ҆ᾝȂ1993 11 26 ̆Ҭ № ₮

ӥ̂ ̔93136 Ȃ̃ ̆ Ὲ ⱴ Ύ 545

҆ᾝ̆ Ύ ҹ 550҆ᾝғ ⌠ᵝȂ 

̂2̃2003 4 ̆ Ὲ └  

2002 12 10 ̆ Ὲ ᴪ ѿ ᴪ

ԅȇ Ὲ └ ȈȂ 

2002 12 12 ̆ Ὲ ₮ΐȇ῏ԍ

Ὲ └ Ȉ̂ [2002]52 ̃̆ Ὲ

└ Ȃ 

2003 1 18 ̆ ֟ ᵀ Ὲ ₮ΐȇ ֟ ᵀ ӥȈ̂

̂2003̃ 10 ̃̆ ץ 2002 12 31 ҹ ᵀ ‰ ̆

Ὲ └ ῃ ֟ ṽ ԅ ᵀȂ ᵀ̆2002

12 31 ̆ Ὲ ‪ ֟ҹ 815.77҆ᾝȂ 

2003 3
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2003 3 25 ̆ Ὲ ҍ ᴪ ȇ

ȈȂ Ὲ ῒ Ὲ

49%‪ ֟ ᴪ̆ ᴇ ҹ 399.35҆ᾝȂ 

2003 3 28 ̆ Ὲ ₮ΐȇ῏ԍ

Ὲ └ ֟ Ȉ̂ [2003]6 ̃̆ Ὲ

└ ֟ᵬ₮ Ȃ 

2003 4 9 ̆ ҕ ᴪ ԊⱵ ₮ΐȇ Ȉ̂ ҕᴪ

[20031112 Ȃ̃ ̆ Ὲ ֟ ᵀȁ ȁ

‪ ֟ҹ 815.77 ᾝ̆ῒҬ 399.35 ҆ᾝ‪ ֟ ᴇ

ᴪ̆ └ Ύ ҹ 815҆ᾝ̆ῒҬ̔ Ὲ

ץ Ὲ ‪ ֟₮ 415.65 ҆ᾝ̆ 51%̕

ᴪץ ӯ Ὲ ‪ ֟₮

399.35 ҆ᾝ̆ 49%̆▼ᵩ‪ ֟ 0.77 ҆ᾝ ҹ Ὲ

ט Ȃ 

└ ̆ Ὲ ҍ ᴪ

῍ Ὲ̆ ҹ ᴋῈ Ȃ └

Ҋ̔ 

 қ  
Ύ /

̂҆ᾝ  ̃
 

1 Ὲ  415.56 51% 

2 Ὲ ᴪ 399.35 49% 

2ȁ ’ 

̂1̃2003 9 ̆ ѿ Ύ  

2003 6 25 ̆ қᴪ‗ ̆ Ύ 815҆ᾝ⁞ 550

҆ᾝ̆ῒҬ Ὲ 415.65 ҆ᾝ⁞ 255.00 ҆ᾝ̆

Ὲ ᴪ 399.35 ҆ᾝ⁞ 245.00 ҆ᾝ̆ ḱ Ὲ

Ȃ
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2003 9 15 ̆ ҕ ᴪ ԊⱵ ₮ΐȇ Ȉ̂ ҕᴪ

[2003]1242 Ȃ̃ ̆ 2003 9 12 ̆ ⁞ 315

҆ᾝ̆ ҹ 500҆ᾝȂ 

2003 9 26 ̆ ȇᴑҙ ֲ ҙ

ȈȂ ⁞ ̆ Ҋ̔ 

 қ  
Ύ /

̂҆ᾝ  ̃
 

1 
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 қ  Ύ / ̂҆ᾝ  ̃  ɒ

1 Ὲ  510.00 51.00% 

2 ≠  200.00 20.00% 

3  70.00 7.00% 

4 ᵥ  40.00 4.00% 

5  40.00 4.00% 

6  30.00 3.00% 

7 ≠  25.00 2.50% 

8  15.00 1.50% 

9  15.00 1.50% 

10  12.00 1.20% 

11  5.00 0.50% 

12  5.00 0.50% 

13 Ԑ 5.00 0.50% 

14  5.00 0.50% 

15  4.00 0.40% 

16  4.00 

 0

.

4

0

%
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̆ ΐᵣ Ҋ̔ 

 қ  Ύ / ̂҆ᾝ  ̃  ɒ

1 Ὲ  510.00 51.00% 

2 ≠  200.00 20.00% 

3  70.00 7.00% 

4 ᵥ  40.00 4.00% 

5  40.00 4.00% 

6  30.00 3.00% 

7 ≠  25.00 2.50% 

8  15.00 1.50% 

9  15.00 1.50% 

10  12.00 1.20% 

11  5.00 0.50% 

12  5.00 0.50% 

13 Ԑ 5.00 0.50% 

14  5.00 0.50% 

15  4.00 0.40% 

16  4.00 0.40% 

17  3.00 0.30% 

18  3.00 0.30% 

19 ᵹ  3.00 0.30% 

20 ֒  3.00 0.30% 

21
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ף Ὲ ̆2017 9 30 ҹ ֟ ‰ ̆ ṽ

ȁṽⱵ ῏ ≠ӈⱵ̆ Ȃ 

2017 11 29 ̆ ҍ ף Ὲ ȇқ

Ȉ℮ ȇᴑҙ Ȉ̆ Ύ ҹ 1300҆ᾝȂ 

2018 1 31 ̆ ҍ ף Ὲ ȇ

ȈȂ2018 2 1 ̆ 2018 ѿ қᴪ‗ ̆ѿ

Ὲ ҍ ף Ὲ ԍ 2018 1 31

Ȃ2018 2 20 ̆ 2018 ԋ қᴪ‗ ̆ Ὲ

Ύ ҹ 1300҆ᾝ̆ ḱ Ὲ Ȃ 

2018 4 28 ̆ ᴑҙ̂ ̃ ‰

ӥ̆ ף Ὲ ‰ Ȃ 

2018 5 16 ̆ ȇᴑҙ ֲ ҙ

ȈȂ ̆ ΐᵣ ’ Ҋ̔ 

 қ  ̂҆ᾝ  ̃  ɒ

1 Ὲ  663.00 51.00% 

2  43.1548 3.3196% 

3 ᵥ  43.1548 3.3196% 

4  32.3661 2.4897% 

5 ≠  26.9711 2.0747% 

6  16.1824 1.2448% 

7  5.3937 0.4149% 

8 Ԑ 5.3937 0.4149% 

9  5.3937 0.4149% 

10  3.237 0.2490% 

11  4.316 0.3320% 

12  3.237 0.2490% 

13 ֒  
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 қ  ̂҆ᾝ  ̃  ɒ

19  16.1824 1.2448% 

20  3.237 0.2490% 

21 ᵹ  3.237 0.2490% 

22  19.903 1.5310% 

23  7.3645 0.5665% 

24 ѿ 6.6339 0.5103% 

25 Ԑ 6.6339 0.5103% 

26  4.4226 0.3402% 

27  1.482 0.1140% 

28  1.1063 0.0851% 

29  2.2113 0.1701% 

30 қ 44.2273 3.4021% 

31  6.6339 0.5103% 

�XLc
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3  84.37 6.49% 

4 ≠  69.21 5.32% 

5  65.00 5.00% 

6  43.15 3.32% 

7  32.36 2.49% 
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1ȁҺ ֟ ’ 

2020 4 30 ̆ ֟ ’ Ҋ̔ 

 
2020 4 30  

̂҆ᾝ  ̃  ɒ

 2,254.01 57.66% 

 1,431.45 36.62% 

ט  49.00 1.25% 

ῒז  
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ѿ ѿ Һ Ⱶ Ҋ̔ 

ᵝ̔҆ᾝ 

 2020 4 30  2019 12 31  

֟  3,909.19 3,692.46 

ṽ  1,999.04 1,716.25 

 1,910.15 1,976.21 

 2020 4 30  2019 12 31  

ҙ  ͂ 12,971.91 44,503.96 

ҙ  12,702.76 43,456.31 

ҙ≠  -66.69 135.82 

≠  -66.69 138.51 

‪≠  -66.05 130.74 

Һ Ⱶ  2020 4 30 /2020 1-4  2019 12 31 /2019  

֟ ṽ ̂%  ̃ 51.14 46.48 

ꜚ  1.94 2.13 

̂Έ̃ ҈ ᵀȁ ȁ └ ’ 

҈ ̆ ᵀ ̆ ץ ̆Ҍ ῒז └

’Ȃ 

1ȁ ╠ ֟ ᵀ ’ 

2017 11 21 ̆ Ὲ қᴪ̆

ҍ ף Ὲ Ȃ ᵀ

Ȃ ץ ̆ ף Ὲ ̆
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2ȁ ֟ ᵀ ’ 

҆ ᵀ ֟ ᵀ̆ ᵀ ‰ 2020 4 30

̆ ֟ ᴇṿ 3,909.19҆ᾝ̆ ṽ 1,999.04҆ᾝ̆ қῃ

ᴇṿ 1,910.15҆ᾝ̆ қῃ ᵀᴇṿҹ 2,213.86҆ᾝȂ 

3ȁ ᵀҍ╠ ᵀ  

ᵀ ╠ ᵀ ṿ 390.07҆ᾝ̆ ṿ 21.39%̆Һ

ԅ ף Ὲ ‪̆ ֟ ץ ̆ ң

ᵀ ̆ ≠ ⱴ ᵀṿ ץ ⱴȂ 

̂҂̃ ȁᴂ ȁ ’ 

ӥ ̆ Ҍ ȁᴂ ȁ └

Ԉ ῒז ’Ȃ 

ɻ ɻᴈ ɻ ┼ Ԏ

Ὶל ‟ 

ӥ ̆ ῍ 1 100҆ᾝ҉ץ

ԅ ᴂ ̆ΐᵣ ’ Ҋ̔ 

 /

ֲ/҉  ֲ

/

ֲ/

҉  ֲ

ᴆ

 
ᴆ ’  ’ 

1 

ȁҬ

ֲ ֟

Ḡ ᴍ

Ὲ

Ḡ

Ҭ  

Ὲ

ȁ

ᴍ

Ὲ  

Ԋ ᷅

ᴋ

 

ľ

365 Ŀ Ҭ ԍ 2019

2 4 ‰ Ҭ

ȂԊ ̆

Ғҙ

Ҭ

№ ̆ Ҭ

Ԋ Һ

Ҭ Ҍ ̆

Ҭ ⱴ

Ҍ ȂҬ ֲ ֟Ḡ

ᴍ Ὲ Ḡ

7,510,969.

75ᾝ 

Ԋ

ѿ

Ҭ 



 

124 

 
/

ֲ/҉  ֲ

/

ֲ/

҉  ֲ

ᴆ

 
ᴆ ’  ’ 

Ҭ ᵬҹ Ḡ

Ὲ ̆ ט

ԅḱ ȁ ̆ ҍ

ѿ ҍ

̆ ᵬҹ

֟ ễ Ȃ 

̔҉ 3,271,486.00 ᾝ

4,239,483.75ᾝ̆ң 7,510,969.75 ᾝȂҬ ֲ ֟Ḡ ᴍ Ὲ Ḡ

Ҭ Ḡט 2,956,077.82ᾝ ᵝף ễ ȁᵬҹ῍

ҍ Ȃ 

̆ ᵬҹ ᴆ Ԋֲ ῏ ̔ 

R.K.G International Pvt. Ltd. ľ 169Ŀ ֟ ҉
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ᴑ

ҙ  
 ̓͂   Ԋ  ῤ  ’ 

 Ԋ  [2018]0402

01002511 

ᶏ ≤0.5%m/m

Ȃ 

ᾝ̆ פ

 

̕  

ȇ Ȉ ѿ Έ ̆҉ Ԋ ԍ

ῤ Ҍ̆ ԍ ̆ ҹҌ ԍ

ҹ̆ Ҍᴪ Ҍ≠ Ȃ 

ԑɻẃ ẃꜙ ẃ ָ ‟ 

֜ Ҭ ῃ ̆Ҍ ṽ ṽⱵ

’Ȃ 

Һ ṽ ֲ֜ ȁ ₮ΐ ȇ῏ԍ

Ὲ ľ῏ԍ ֟ ⁞ Ԋ ₱Ŀ ₱Ȉ̆҈

Ὲ Ὲ ⁞ Ύ ȁ ҉ Ὲ ᴍ ӯ Ὲ

Ȃ 
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֒   ᴓ ‟ 

҅ɻ ᴓ ӵ ֥ 

̂ѿ̃ ᴍ ṿ 

ᴍ ҹ ῤ҉ ֲ ̂A ̃̆ ṿҹֲ

1.00ᾝȂ 

̂ԋ̃  

ᴍ ӯ ֟ ҹ ֜ Ȃ 

̂҈̃  

Ὲ A Ȃ 

̂ ̃ ᴍ ᴇ ‰ ȁ ᴇᶭ ҍ ᴇ  

1ȁ ᴇ ‰  

ᴍ ӯ ֟ ᴇ ‰ ҹῈ ֜ ῏Ԋ ҂

Ԋᴪ 2020 ҈ ҳ ᴪ ‗ Ὲ Ȃ 

2ȁ ᴍ ӯ ֟ ᴍ ᴇᶭ ҍ ᴇ  
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҉ Ὲ ֜ ᴇ 90% Ҋ ̔ 

֜ ᴇ  ֜ ᴇ̂ᾝ/  ̃ ֜ ᴇ 90%̂ᾝ/  ̃

ᴇ ‰ ╠ 20ҩ֜  5.53 4.98 

ᴇ ‰ ╠ 60ҩ֜  5.35 4.82 

ᴇ ‰ ╠ 120ҩ֜  5.55 5.00 

֜ ̆ ᴍ ӯ ֟ ᴇ ҹ 4.98ᾝ/ ̆

Ҍᵞԍ ᴍ ӯ ֟ Ԋᴪ‗ Ὲ ╠ 20ҩ֜ Ὲ ֜

ᴇ 90%̆ ȇ Ⱳ Ȉ ῏ Ȃ 

ᴇ ‰ ̆҉ Ὲ ȁ ȁ ȁ Ὲ

ȁ Ԋ ̆ ᴇ ῏ ̆

҉ ᵝ №Ȃ ᴇ Ὲ Ҋ̔ 

≠ Ὲ ̔P1=P0/̂1+ñ̕  

̔P1=̂P0+A×k̃/̂1+k̃̕  

≠̔P1=P0-D̕ 

҉ ҈ ̔P1=̂P0-D+A×k̃/̂1+n+k Ȃ̃ 

ῒҬ̔P0ҹ ╠ ᴇ ̆nҹ ̆kҹ

̆Aҹ ᴇ̆Dҹ ≠̆P1ҹ ᴇ Ȃ 

Ὲ ԍ 2020 6 16 2019 қ ᴪ̆ ȇῈ 2019

≠ № Ȉ̆ ץ ᴍ 674,657,975 ҹ ̆ ῃᵣ қ 10

≠
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‰ ҹ‰Ȃ 

ᴇ ‰ ̆҉ Ὲ ȁ ȁ ȁ Ὲ

ȁ Ԋ ↕̆ ᴍ ӯ ֟ Ҋ ᴍ

ᴇ ῏ ̆ ᴍ Ӟ ӊ Ȃ 

̂Έ̃  

֜ ╠ ֜ ҉ Ὲ ᴍ ֜ 18 ҩ ῤ

Ҍ Ȃ 

֜ ֜ Ҋ Ὲ ᴍ ᴍ ӯ

֟ 36 ҩ ῤҌ Ȃ ֜ ̆ ֜ ╠

ᴍ ԍῈ ȁ Ὲ ᴍ̆֞ ҉

Ȃ ῒ̆ ֜ ᶭ ├֜

↕Ⱳ Ȃ 

֜ 6ҩ ῤ Ὲ 20ҩ֜ ᴇᵞԍ ֜

Ҋ ᴇ ̆ ֜ 6ҩ ᴇᵞԍ ֜ Ҋ

ᴇ ̆ ֜ ֜ Ὲ ꜚ

6ҩ Ȃ 

֜ ᶫ Ḥ Ẋ ȁ

̆ ῏ ᶶ Ҭ ᴪ ̆ ᴆ

̆╠ץ ֜ Ҍ ῒ ֜ Ὲ ᴍȂ 

҉ ᴍ ҍ ├ Ҍ Ҭ

ᴪ ├ ֜ ֜ Ҋ Ὲ ᴍ

̆֜ ῏ ├ ҉

Ȃ 

̂҂̃ ҉ ├֜  

ᴍ ӯ ֟ Ҋ ᴍ ֜ ҉ ֜ Ȃ 

̂ῇ̃Ὲ № ≠  

ᴍ ӯ ֟ Ὲ̆ ᴍ ӯ ֟ ╠
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№ ≠ ̆ ᴍ ӯ ֟ Ὲ қ ῒ ᶛ

῍֣Ȃ 

̂Ӝ̃ Ὲ  

ᵀ ‰ ̂Ҍ ̃ ֟ Ὲ Ҋ

ӊ Ҋץ̂ ֜◓ ̆ ̃ Ҋץ̂ ̃ῤ̆

֟ ֟ ̆ Ҋץ ֣ ̔ 

Ὲ ῤ ≠ / ῒז ‪ ֟ ⱴ ̆ ṿ

№ Ὲ ֣ ̕ Ὲ ῤ Ԏ / ῒז ‪ ֟

⁞ ⁞̆ṿ № ֜ ‪ ֟⁞ ץ

Ὲ ѿ Ȃ 

Ὲ ֜ ῍ ȁ ȇ ├ Ȉ ᴪ ԊⱵ

ץ ֜◓ ᴍ╠ѿ ѿ ҹ ‰ ֟

₮ΐҒ Ȃ 

̂ ̃ ֟ ᴋ 

ᴍ ӯ ֟ Ҭ ᴪ ‰ ҈ҩ ῤ̆֜ ԑ

ȁɰ ῏ ȁ Ⱳ ֟ Ȃҍ ֟

῏ ȁ ȁ ֜◓ ֜ Ὲ ֣ Ȃ 
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ԑɻ ֢ Ғᴰ ҏ ῎ ┼  

֜ ╠ ҉̆ Ὲ қҹ ֜ ̆ └ֲҹ

̕ ֜ ̆҉ Ὲ қ └ֲ Ҍᴪ Ȃ 

 



 

131 

῏   ֢ ᵆ ‟ 

҅ɻ ᵆ ᵩ ‟ 

̂ѿ̃ ᵀ  

֜
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֟ ץ ᵀ ᵝ ᵀ ‰ ֟ ṽ ҹ ̆ ᵀ ῤ

≢ ֟ȁ ṽᴇṿ̆ ᵀ ᴇṿ ᵀ Ȃ ץ

֟ ҹẊ ╠ ̆ ᵀ № ֟ ΐᵣ ’

№≢ ᵀ № ֟ ᴇṿ ⱴ Ῥ̆ ⁞ ῏ ṽ ᵀṿ̆ ₮

қῃ ᵀᴇṿȂ қῃ ᴇṿ̗ ֟ ᵀṿӊ ̇ ṽ

ӊ Ȃ 

1ȁ ֟ Һ ֟ ᵀ  

̂1̃ ꜚ ֟ 

ŵ  

A.  

ҹֲ ̆ ԍ №Ὲ Ⱶ Ȃ ᵀֲ Ⱶ

ֲ ₮ Ҋ̆ ԅ ̆ ᵀ ‰

ט ₡ ṕ ᵀ ‰ ̆

ץ̆ ṿ ҹ ᵀᴇṿȂ 

B.  

῍ 13ҩ ̆ῒҬֲ 10ҩ̆ ᾝ 3ҩ̆№≢

ᴍ Ὲ ȁ ֜ Ⱶ ᴋῈ ̕

⌠ ≠ Ȃ 

ᵀֲ ԅ ȁᴑҙ ᵩ ̆ ᵩ

ԅ₱ ̆ ԅ ᵀ ‰ ̆

ԅ≠ Ȃ ≠̆ ᶭ

Ȃ ץ Ҭ ֲ Ὲ ᵀ ‰

ֲ Ҭ ᴇ ҹֲ ᵀṿ ῒֲ̕ז ṿ

ᵀᴇṿȂ 

Ŷ  

Һ ҹ ȁ Ȃ ‰ № Ȃ ᵀ

ֲ ᵀ ᵝ ԅ ԅḤ ȁ Ḥ ’ȁ

’ ̆ ῏ ȁ ₡ ȁ ‰ ῏

ᴆ ȁ ₱ ԅ̆

Ȃ 
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ᵀֲ ҉̆ ҩ≢ ҍ №

ᵀᴇṿ̆ ᵀ ‰ ‰ ᵀҹ Ȃΐᵣ Ҋ  ̔

a. ԍ ̂ ̃ Ὲ ȁ 1 Ὲ ȁ

2 Ὲ ̆ ԍῒ Ҍ ṽ̆ғ ῤ Ԏҹ ̆

҉ Ὲ ễ ҹ ᵀᴇṿȂ 

b. ԍ ԓ ȁ ȁ ̆ᴑҙ ╠ῃ ⁞ṿ

‰ ̆ ԍῒ ֟ ̆ ֟ № ̆ ᵀ ᴑҙ

‰ Ḡ ᵬ̆ҹ ᵀ Ȃ҉ ᵀᴇṿ ҹῒ ᵩ ⁞

ᵀ ‪ Ȃ 

c. ԍ ֜ Ὲ ȁ Ὲ ῏

ȁ ҉ ȁḠ ץ 1 ῤץ ̆ ҍᴑ

ҙ ̆ᵀ ῒץ̆ ᵩ ҹ ᵀᴇṿȂ 

d. ԍῒז ̆ ῒ № ̆ ҹ ᵀ ᵝ

ᶛ ‰ ‪ṿ ̆

‰ ҹ ᵀ Ȃ ᵀᴇṿ ҹῒ ᵩ ⁞ ᵀ

‪ Ȃ 

ź  

ҹ ֟ ̆ ҉ ȁ Ȃ 

ԍ ҉ ȁ ̆ ᵀֲ ̆

ҍ ⱴ ȁ ̆ԅ ⱴ ȁ ’̆

ᴇ ȁ₡ ף ̆ ԅ ̆

ԅ Ȃ ԍ ᴇ ꜚ ̆ ᵀץ ᵀ ‰ ᴇ

ᴇ ᵬҹῒ ᵀṿȂ 

Żῒז ꜚ ֟ 

ῒז ꜚ ֟ ṿ Ȃ ᵀֲ ԅ ῏ ȁ₡ ȁ

̆ ̆ ץ ̆ ץ

ᴇṿ ҹ ᵀᴇṿȂ 

̂2̃ ꜚ ֟ 

ŵῒז ΐ 
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ῒז ΐ ҹ ȁԓ ȁ ̆ ῃ

⁞ṿ‰ ҉̆ Ὲ ̆ᵖ ̆ ΐ‰

↕↓ Ȃ ԍ҉ Ὲ ̆ ῒ ᵀṿ Ȃ 

Ŷ  

ѿ Ὲ 6 ̆ῒҬῃ Ὲ 3 ̆ Ὲ 2 ̆

Ὲ 1 Ȃ ᵀֲ ԅ҉ ȁ ȁ ҙ

῏Ὲ ᴆ̆ ԅ ᵝ ῏ Ԋᴪ‗ ȁ қᴪ‗ ̆ԅ ԅ

ᵝ ֟ ’Ȃ Ⱶᴪ └ ̆ Ҍ ’Ȃ 

ԍ Ⱶ Ὲ ȁ Ὲ Ὲ ̆ ᵀֲ ѿ ‰

҉ Ὲ ֟ ᵣ ᵀ ץ̆ Ὲ ᵀ қ Ҭ

ᴍ ̂ қῃ ᵀᴇṿ¦ ᶛ̃

ᵀṿȂῒҬ̆ Ὲ ᵀ ‪ ֟ҹ ̆ ⌠ қץῒ₮

ҹ ᴋ̆ ᵀᴇṿ ṿ Ȃ 

ᵀ ԍ ֟ ᴇ ᴇȂ 

ŷ ֟ 

ᵀֲ ᴑҙ ᶫ ֟ ԅ ̆Ạ⌠ ̆

ῒ ԅ ̆ ᵀֲ ԅ סּ ̆ ԅ ῏

ᴇ Ȃ 

ԍ ᵀ ≢ ̆ ᵀ ȁ ’

ᵀ ȁ ᵌ ’ ’ ̆ Ҍ

ᵀ Ȃ 

ᵝԍֲ қ ѿԋ ҙ ̆ ԍῒ ᵌ ֟

֜ ̆֜ ᶛ ̆ ᵀ Ȃ 

ԍ↓῀ ᵀ 32 A/B ⱲῈ ῒ̆

ҹ ҙ ̆ ╠ ҹⱲῈ ̆ ᵀȂ 

ѿ ᴆҊ̆ ᴆ ᵌ ᶏ ᴇṿ

֟֜ ᶛ̆ ֜ ’ȁ֜ ȁ ’ȁ ᵝ ’ȁ ’ ᴆҍ

ᵀ ֟ ̆ ֜ ᶛ ֟ⱴץḱ ׆̆ ᵀ ֟

ᴇ Ȃ Ὲ Ҋ̔ 
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ᵀ ֟ ᵀṿ=֜ ᶛ ֟ᴇ ×֜ ’ḱ ×֜ ḱ

× ’ḱ × ᵝ ’ḱ × ’ḱ  

A.  

ѿ ҈ ҉ץ ֜ ᵌ ȁ ȁ ҙᵬҹ

Ῥ̆ ҉ ֜ ᴇ ѿ ҹ ֜ ѿ ט ȁ ᵝ

҉ ֲ ӯ ֜ ᴇ Ȃ 

B. ḱ  

ᵀ ҙҍ ֜ ’ȁ֜ ȁᵝ ḱȁ ȁ

ҩ≢ Ҍ ̆ ᴇ ḱ ̆ ₮ ‰ᴇ Ȃΐᵣḱ

Һ ҹ֜ ’ȁ֜ ȁ ’ȁ ᵝ ’ȁ ’Ȃ 

C. ᵀᴇṿ  

ԍ ‰ᴇ ̆ № ῒ ҉

ᵀᴇṿ̆ ṿ ⱴ ṿ ̆ ᵀ ṿ Ȃ 

Ÿ ֟ 

ᵀֲ ᴑҙ ᶫ ֟ ԅ ̆Ạ⌠
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ᴇṿ  

ᴇṿ ᴇ ᴇ ̆ ΐᵣ ’

῏ ȁ ȁ ῤ ῒז ̆

ץ ᴇṿȂῒ Ὲ Ҋ̔ 

ᴇṿ= ᴇ̂ Ҍ +̃ + +ῒז +

 

ԍ ᵀ ҹ ̆Ҍ ’̆ ᴇṿ

Ҍ ȁ ȁῒז ̔ 

ᴇṿ= ᴇ 

ԍ ᴇ ֟ ᴇ̆ ҉ ᴇ ֟
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ᴇ ᴇ̆Ῥⱴ҉ ῒז ᵬҹῒ

ᴇṿ̆ῒҬ ᶭ ȇҬ ֲ ῍ Ȉ ̆ ᶭ

10% ̆ῒז Һ ҹ ȁⱲ ȂῒῈ Ҋ̔ 

ᴇṿ= ӯᴇ ̂Ҍ ̃+ +ῒז  

 

‰̆ ᾢץ ᶏ ң

̆ ᵞ ῒ ̆ סּ ̆

’ҍ ᵞ ↕ Ҍⱴ ̆ ↕

’ Ȃ 

aּס A 

b B= ᶏ /̂ ᶏ +
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p ----- ᴇṿ ip ----- iҩ֜ ᶛ ᴇ  

1ij ------ iҩ֜ ᶛ ḱ 2ij ------ iҩ֜ ᶛ ḱ  

3ij ------ iҩ֜ ᶛ֜ ḱ 4ij ------ iҩ֜ ᶛ֜ ’ḱ  

5ij ------ iҩ֜ ᶛ ḱ 6ij ------ iҩ֜ ᶛ ḱ  

------ iҩ֜ ᶛῒז ḱ  

 

a.
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f. ḱ  

ᾢ Ҍ ȁ ̆ ⌠ ᶏ

׆ ԋ ֜ᴇ ̆ ᴇ

№ Ȃ 

g. ḱ  

ḱ Һ ῀ ̆῀ Ҍ ̆ ᶏ ȁ

↕Ҍ ̆ Ҍ ̆ ⌠ ԋ ҉ ᴇ Ȃ 

h.ῒז ḱ  

ῒזḱ Һ Һ Ȃ ’

ȁ ḠῙ ḱ Ȃ 

ԍ↓῀ ᵀ № ῀ ̆ ̆

̆ ⌠ῃ ᴇ̆ᵖ ԋ ҉ ֜ ̆ ⌠֜ ᶛ̆

ᵀȂ ᵌ ֜ ᶛ ֜ ’ȁ֜ ȁҩ≢

ᴆҍ ᵀ ̆ ⱴץḱ ׆̆ ᵀᴇṿ Ȃ 

źץ 526 ҹᶛ ᵀ ᵬΐᵣ  

A. ’ 

̔ 526  

└ ̔ ԓ ḱ Ὲ  

̔2011 3  

ҹҬ ̆ ҹ CCS Ҭ ̕ ҹ 57,013 ̆Һ ҹ̔

MAN-B&W6S50MCC̕ Һ ҹ̔ 189.99 ȁ 32.26 ̆

ȁ Ȃ 

B. ḱ  

a. ֜ ᴇ  

̆ ֜ ҉ ₃ ҍ ᵌ ᵬ

ҹ Ȃ ҍ ȁ ѿ Ҋ̔ 

ᶛ  ᶛ 1 ᶛ 2 ᶛ 3 

    

 Universal Barcelona Tatjana Krania 

*  190*32(m) 190*32 (m) 190*32(m) 
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 2011 4  2009 11  2010 3  

 β   STX  

Һ  MAN-B&W MAN-B&W MAN-B&W 
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ᶛ  ᶛ 1 ᶛ 2 ᶛ 3 

֜ ᴆḱ  100/100 100/100 100/100 

f. ḱ  

ᵀ ҹ ԓ ḱ Ὲ ̆ ᶛ 1ҹ

̆ ᶛ 2ҹ ̆ ҹҬ ̆ ᶛ 3ҹ

STX Ȃ ԍ Ҍ ̆ ╠ ҉ ֜

ԋ ᴇ >Ҭ ԋ ᴇ Ȃ ҉Ҍ └

֜ᴇ ̆ḱ Ҋ ̔ 

ᶛ  ᶛ 1 ᶛ 2 ᶛ 3 

ḱ  100/100 100/100 100/105 

g. ḱ  

ᵀ ῀
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 ᶛ 1 ᶛ 2 ᶛ 3 

 100/100 100/100 100/105 

 100/100 100/100 100/100 

ῒז  100/100 100/100 100/100 

‰ᴇ ̂҆ᾝ  ̃ 6,805 6,629 7,147 

ṿ̂҆ᾝ  ̃ 6,861.00 

̂3̃ ṽ 

ṽ ꜚ ṽ ꜚ ṽ̆ ט ט ȁ ȁ

ט ȁ ֜ ȁῒז ט ꜚ ṽ ט ꜚ ṽȂ

ҍ ѿ ȁ ₱ ȁ ₡ ῏

ȂῒҬ̆ ῒז ט ḱ ᵩ ҍῒ ₱ ₱ Ҍ ̆

ᵀץ ₱ ḱ ᵩ ᵬҹ ᵀṿ̕ ט ĺ▫ ֟

̆ט ᵀҹ Ȃῒᵩ ṽ ҹ ṽⱵ̆ץ

ṿҹ ᵀṿȂ 

2ȁ ᵀ  

֟ ᴇṿ270,433.10҆ᾝ̆ ᵀᴇṿ324,061.03҆ᾝ̆ ᵀ ṿ53,627.93

҆ᾝ̆ ṿ ҹ19.83%̕ ṽ ᴇṿ206,790.26҆ᾝ̆ ᵀᴇṿ206,761.26҆ᾝ̆

ᵀ⁞ṿ29.00҆ᾝ̆⁞ṿ 0.01%̕ қῃ ᴇṿ63,642.84҆ᾝ̆ ᵀ

ᴇṿ117,299.77҆ᾝ̆ ᵀ ṿ53,656.93҆ᾝ̆ ṿ ҹ84.31%Ȃ 

֟ ᵀ Ҋ ̔ 

ᵝ̔҆ᾝ 
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֟  
ᴇṿ ᵀᴇṿ ⁞ṿ ⁞  

A B C=B-A D=C/A×100% 

 ֟ 9 5.78 6.19 0.41 7.09% 

֟  10 270,433.10 324,061.03 53,627.93 19.83% 

ꜚ ṽ 11 14,012.21 
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E̔ қῃ ᴇṿ̕ 

P̔ᴑҙ қ ᵀᴇṿ̕ 

iR
̔ i ̂ қ ̃̕ 

r̔ ̕ 

n̔ ̕ 

iC ̔ ‰ ᵩ ֟ ֟ ṽ ᴇṿȂ 

2ȁ  

̆ ᴑҙ ҙⱵ Һ №≢ Ҋץ

̔ 

Ҋ̆ ᴑҙ ҹ ᵀ ‰ ‪ ṿȂҹ

̆ Ҋ҈ҩҺץ ̔ 

̂1̃ Ὲ  

ᵀ ’̆ ᵀҬ Ȃ 

ԍ қ ̆ ט ץ ԍ

֟ ֟ ₮ ꜚ ▼ᵩ

̆ῒ Ὲ ҹ̔ 

қ = ‪≠ ̅ + ῀̇

ⱴ ̇ ט̅₮ ṽⱵ ‪ ⱴ - ῤ қ  

̂2̃  

̆ ̆ ֟ ᴇ ̂CAPM̃

Ȃ 

Ke̗Rf̅Beta×MRP̅Rc 

ῒҬ̔Ke——  

Rf—— ╠ ≠  

Beta——  

MRP—— ᴇ 

Rc——ᴑҙ  
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̂3̃  

ᵀֲ ԅ ̆ ╠ ᵬ̆ ҍ

ᶏ ᴑ̆ҙ Ⱶ ’ ̆ Ȃ

ᵀẊ Ὲ ҹ ̆ ҹ Ȃ №

Ὲ ̆
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ᴑҙ ֲ ꜚ̕ 

̂12 Ẋ̃ ᵀ ‰ ̆ Ὲ ⌠ ≠
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Ὲ ῀Һ ҹ ῀̆ № ῤ ̂Һ ҹ ̃

̂Һ ҹ ҙⱵ Ȃ̃ ῤ ҹ ̆Һ ҹ ȁ
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Ὲ ᵬ ↕Ȃ 

c. ᵝ ῀№  

ᵀֲ № ԅ ̆ל № ԅҍ ᴑҙ ℗ ῏

҉ ֜ ᴇ̆ Ὲ ᴇ ̆ ᵝ

῀ ᴇ ҍ ҉ ֜ ᴇ ꜚḠ ѿ Ȃ 

B. ף ҙⱵ 

ף ҙⱵҺ ף Ⱶ ף ⱵȂ 

C. ꞋⱵ Ⱶ 

ꞋⱵ ⱵҺ ҹ ᶫꞋⱵ ҙⱵ ҉̆ ҹῤ

Ὲ ꞋⱵ Ⱶ ῀Ȃ 

D.  

Һ ҹ ᶫ ҙⱵȂ 

Ŷ ҙ ῀  

A. ῀ 

a. ᵝ  

Ὲ ⅞ 2 5.1҆ ̆ 2022 6 Ȃט֜

῀ ̆ 2 2-3҆ Ȃ ҉ Ԋ ᴨ

̆ ȁ≠ ᶛ̆ Ὲ ᵣ

Ԉⱬ ⱬȂ 

ⱬ Ҋ̔ 

 
2020 ▼

ᵩ  
2021  2022  2023  2024  2025   
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҉ ֜ ᴇ̆ ᴑҙ ῏ ֲᵬԅ ̆

῀ԅ ᴑҙ ’Ȃ 2008 ӊ ̆ ᴇ ԅ

̆ ѿ ѿ ̆ ⱬ ▼̆ ꜚ ̆

ᵖ ᵣ ⱬ ▼ ᶭ Ȃᵖ 2016׆ ̆ ҩ ̆

ῤ № 2̆017 Ҋ ᴇ ₮80

ᾝ/ -90ᾝ/ ᵝ̆2017 ҉ ֜ ṿҹ945 Ȃ

῀2018 ȁ2019 ̆҉ ֜ ṿҹ894 ȁ748 ̆2020 1-4

̆҉ ֜ ṿҹ514 Ȃ ᵀֲ ԅ

ץ ҉ ֜ ̆ ṿҹ730 ̆ 2019 748

Ȃ 2020 Ҋ ̆ ԍ2022 ҉

֜ ץ̆ Ҍ Ȃ 

҉ ̆ Ὲ ץ ῀ ’ Ҋ ̔ 

’̔ 

 2020 ▼ᵩ  2021  2022
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ᵝ  ͂ 15.72 15.72 15.72 15.72 15.72 

ᵝ  10.79 10.79 10.84 10.89 10.69 

B. ף ҙⱵ 

ף ҙⱵҺ ף Ⱶ ף ⱵȂ

ᴑҙ ץ̆ ҙⱵ ῀ 2019 ҉ Ȃ 

C. ꞋⱵ Ⱶ 

ꞋⱵ ⱵҺ ҹ ᶫꞋⱵ ҙⱵȂ ᴑҙ

ץ̆ ҙⱵ ῀ 2019 ҉ ҉ Ȃ 

D.  

Һ Ԋ׆ ҙⱵȂ ᴑҙ ץ̆

ҙⱵ ῀ 2019 ҉ ҉ Ȃ 

҉ ̆ Ὲ ץ ῀ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

ᴍ 

 

2020 ▼

ᵩ  
2021  2022  2023  2024  2025   

 ͂ 37,049.00 61,570.00 64,553.00 68,168.00 68,168.00 68,168.00 68,168.00 

 37,049.00 61,570.00 60,937.00 60,937.00 60,937.00 60,937.00 60,937.00 

 - - 3,616.00 7,231.00 7,231.00 7,231.00 7,231.00 

ף

ҙⱵ 
41,413.00 69,361.00 70,941.00 72,564.00 74,230.00 75,942.00 75,942.00 

ꞋⱵ Ⱶ 26.00 60.00 61.00 62.00 63.00 64.00 64.00 

 164.00 230.00 237.00 244.00 251.00 259.00 259.00 

 78,652.00 131,221.00 135,792.00 141,038.00 142,712.00 144,433.00 144,433.00 

̂2̃ ҙ №  

ҙ ῀Һ ҹ ῀ȁ ꜚ ֟ ≠ ̆ ҙ ₮Һ ҹ ֟

ȁ ֟‪ Ȃ ԍ҉ ԍẼ ₮̆

ҬҌԇ Ȃ 

ԍ ῀ ̔ Ὲ ⅞ 2 5.1҆ ῤ

2 2-3҆ ῤ ̆҉ ң ῀ 2022 ᵣ Ȃ 

Ὲ ҙ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 
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ᴍ 
 

2020 ▼ᵩ  2021  2022  2023  2024  2025   

ҙ  ͂ - - 3,900.00 - - - - 

̂3̃ ҙ  

ŵ ҙ №  
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ᴍ 
 

2017  2018  2019  2020 1-4  

 4,379.73 4,198.87 4,446.38 1,501.49 

ῒז  - 399.51 398.84 111.08 

ꞋꜚḠ  23.13 27.32 31.80 16.91 

ᶏ  224.79 202.87 113.17 72.40 

ῒז  552.28 690.14 1,111.11 222.74 

 40.11 17.57 9.31 142.26 

 45,454.35 48,696.90 48,109.77 15,214.04 

ᴑҙ ῒ̆Ҭ

Һ ҹ ȁ ȁ ῒז Ȃ Һ ҹ ȁ ȁ ȁ

ȁ ḱ ȁ Ḡ ȁ ȁ ꞋⱵ Ȃ 

B. ף  

ף ҙⱵҺ ף Ⱶ ף Ⱶ Ȃ 

C. ꞋⱵ Ⱶ  

ꞋⱵ ⱵҺ ҹ Ⱶ Ὲ № ῏ Ȃ 

D.  

Һ ҙⱵҬ ῏ Ȃ 

Ŷ ҙ  

A.  

 

Һ ȁ ȁ ῒז ̆ ֓

ҍ ȁ ȁҺ ῏ ̆ №

ᴑҙ Ҭ ҍ ȁ ȁҺ

῏ ̆ ȂῒҬ Ҭ ҉ ץ

̆ ᴇ ᴇ ̆ № ̆2019

ᴇ ṿ ԍ ṿ̆2020 ᴇ ₮ ▲ ꜚ̆

2020 Ҋ ̆ ԍ 2022 ᴇ ⌠

2019 ץ̆ Ҍ Ȃ 

B.  

a. ̔ ᴑҙ ╠ ̆ ₃ ᴪ
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̆ ֲ Ȃ 

b. ȁ ̔ Ȃ 

c. ḱ ̔ ḱ ’ ‰ ’ Ȃ 

d. Ḡ ̔ ‰ Ḡ ץ̆ Ὲ Ḡ

Ȃ 

e. ̔ ҹᴑҙ Ȃ ΐᵣ

֟ №Ȃ 

f. ̔ ҍ҉ ֜ Ὲ ֤

ҙ Ὲ ȇ Ȉ̆ 8

ᵬ ҉ ֜ Ὲ ֤ ҙ Ὲ

̆Ҍ ҹ 340҆ᾝ̆ ᵀ ץ̆

Ḡ Ҍ Ȃ 

Ὲ ῤ ҙ Ҋ ̔ 

ᵝ̔҆ᾝ 

ᴍ



 

155 

Ὲ ῤ ҙ Ҋ ̔ 

ᵝ̔҆ᾝ 

ᴍ 
 

2022 6  ͂ 2023  2024  2025   

≢№           

 691.00 1,382.00 1,382.00 1,382.00 1,382.00 

ᴆ  76.00 152.00 152.00 152.00 152.00 

 40.00 80.00 80.00 80.00 80.00 

 454.00 908.00 926.00 944.00 944.00 

 602.73 1,205.45 1,205.45 1,205.45 1,115.73 

ḱ  130.00 260.00 260.00 260.00 260.00 

Ḡ  50.00 100.00 100.00 100.00 100.00 

 300.00 600.00 600.00 600.00 600.00 

ῒז  20.00 40.00 40.00 40.00 40.00 

ꞋꜚḠ  1.00 2.00 2.00 2.00 2.00 

ᶏ  15.00 30.00 30.00 30.00 30.00 

ῒז  41.00 82.00 
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ᴍ 
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Ŷ  

ᴑҙ ȁ ȁҒ ȁ ᴡ ȁ

Ҭ Ȃ ↕ Ҋ̔ 

A. ̔ ֲ

₃ ᴪ ̆ ֲ Ȃ 

B. Һ̔ ⱲῈ ̆ ΐᵣ

֟ №Ȃ 

C. ᴡ ῒז 1,000҆ᾝ̆Һ ҹ

ᴑ ᴡȁῤ ȁ ╠ ȁ ȁᶫῙ ֲ Ҋץ̂ Ῑֲ

̃ ̂ҹ ҈ ֟Ὲ ᴍ Ὲ ȁ ȁ

Ῑֲ ῏ ̃Ȃ ֜ ȁ ȁ Ҭ ҈

ȇ Ῑֲ Ȉ̆ ҉ ֜ ̆

ᵀ Ҍ ᴡ ῒז ₮Ȃ 

D. ȁҒ ᴑҙ ̆ Ȃ 

Ҋ ̔ 

ᵝ̔҆ᾝ 

 2020 ▼ᵩ  2021  2022  2023  2024  2025   

 3,713.00 5,118.00 5,256.00 5,398.00 5,544.00 5,693.00 5,693.00 

 59.93 81.94 85.52 78.47 69.43 63.68 55.15 

 632.00 1,004.00 1,020.00 1,040.00 1,057.00 1,072.00 1,074.00 

Ғ  168.00 181.00 184.00 187.00 190.00 193.00 193.00 

 4,572.93 6,384.94 6,545.52 6,703.47 6,860.43 7,021.68 7,015.15 

῀  ɒ 6% 5% 5% 5% 5% 5% 5% 

̂6̃ ⱴ  

Ὲ 2017 ᵀ ‰ ⱴҍ ҙ ῀ ῏ Ҋ ̔ 

ᵝ̔҆ᾝ 

 2017  2018  2019  2020 1-4  

ҙ  ͂ 154,929.39 161,040.28 143,465.79 40,828.39 

ⱴ 688.96 781.59 442.54 14.61 

῀  0.44% 0.49% 0.31% 0.04% 

̔ ֟ ⱴ Һ̆ ҹᴑҙ ֟ ̆ ᵀ ֟ ᵬ
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ҹ ֟ ̆ ҬҌ ֟ ῏ Ȃ 

Ὲ ῀ 9% ṿ ̆ Ὲ ֟ ҙⱵ

̆ ף Ⱶᾧ ṿ ̆ ҙⱵ ῀ ṿ ҹ

3%Ȃ 7% ̆ ⱴ

3% ̆ ⱴ 2% Ȃ Ὲ

ᶏ ȁ Ȃ ⱴ Ҋ Ȃ 

ᵝ̔҆ᾝ 

 
2020 ▼

ᵩ  
2021  2022  2023  2024  2025   

ҙ  ͂ 78,652.00 131,221.00 135,792.00 141,038.00 142,712.00 144,433.00 144,433.00 

ⱴ 25.00 40.00 41.00 43.00 44.00 44.00 195.00 

῀

 
0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.14% 

ט7̃̂ ṽ ‪ ⱴ Ⱶ  

ŵט ṽⱵҹ ҍ Ὲ ȁ֜

ᴋῈ ȁ Ὲ ҈ Ὲ
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ט ṽⱵ‪ ⱴ -552.86 -737.14 -737.14 -737.14 -142,020.00 - - 

Ŷ Ⱶ ҹ≠ ῀ȁ≠ ₮ ֜ ῏ԍ Ḡ

ễ  

A.≠ ῀ 

≠ ῀ҹ╠ ᵩ 14.20ַ̆҉ ԍ ֜

Ⱶ ᴋῈ ̆ 3.85% ≠ Ȃ 
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̂8̃ ҍ  

Ὲ ֟ №≢ ῀ ҙ Ȃ ֟Ҭ10

ԅ ֟⁞ṿ‰ ̆ ᵀץ ⁞ṿ‰ ṿץ ▼

ᵩ ̕ ԍῒז ֟̆ ֟ ṿץ Ⱶ

Ȃ ῤ̂2025 ̃╠ץ

֟ ṿ ̆ ӄ ץ̆ Ҭ ᵬ

Ȃ 

157ȁ 355ԍ2022 ̆ң ▼ᵩ‪ṿ 2022 ⱴ Ȃ 

ῤ Ҋ ̔ 

ᵝ̔҆ᾝ 

/  
 

2020 ▼ᵩ  2021  2022  2023  2024  2025   

ҍ  3,592.58 5,380.91 9,116.86 6,274.53 6,265.50 6,260.33 6,093.21 

̂9̃ ₮  

₮Һ ץ₮ ֟ ֟ ₮Ȃ 

₮Һ ҹ Ὲ ⅞ 2 5.1҆ ῤ ̂ ң ᴇ

3.3ַ̃ 2 2-3҆ ῤ ץ̆ Ḡ Ὲ

ⱬ Ȃ҉ 2 5.1҆ 2022 6 Ȃט֜

̆2020 ▼ᵩ ῀ ᴇ 20%̆2021 ῀ ᴇ 20%̆

▼ᵩ60% №ԍ2022  Ȃט

₮ ᴑҙ ╠ Ҋ Ẋ̆ ᴑҙ ῤҌῬ

ҹ̆Ḡ ᴑҙ ֟ ⱬ ֟ ₮Ȃ ֟

₮Ẋ Ҍ ≢ ֟ ῤ ̆

֟ ץ ᶏ ’ ̆ ₮ ᴇṿ ץ ᵀ

֟ ṿҹᶭ ῒ̆Ҭ ץ ᶏ

̆ ῤ̂2025 ̃╠ץ ץ֟

ῒ ᵀ ṿҹ ₮ ̆ ӄ ₮ ץ̆

Ҭ ᵬ Ȃ 

ῤ ₮ Ҋ ̔ 

ᵝ:̓ ᾝ 
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/  2020 ▼ᵩ  2021  2022  2023  2024  2025   

₮̂ ⱴ  ̃ 5,525.00 5,525.00 16,575.00 - - - - 

₮̂  ̃ 5.31 70.80 33.89 42.62 49.88 22.25 3,135.81 

̂10̃ ⱴ   

Ὲ ֟ ̆ Ὲ Ӟᴪ

̆ΐᵣ ȁ ȁ ט ȁ ȁט

ץ҉ꜚ ῒז ꜚȂ Ὲ 2017 2019 Ҋ

̔ 

 2017  2018  2019   ɒ

/Һ ҙⱵ  ͂ 5.23% 4.28% 4.15% 4.55% 

ט /Һ ҙⱵ  0.11% 0.31% 0.39% 0.27%

 

N´����6ã*°
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№ ῒ ̆ל Ὲ Ȃ 

ῤ ꜚ Ҋ ̔ 

ᵝ̔҆ᾝ 

 ᵀ ‰  2020 ▼ᵩ  2021  2022  2023  2024  2025  

 151,513.58 151,076.44  151,468.09 151,465.74 152,072.28 10,227.90 10,767.50 

 3,969.77 5,436.36  5,970.56 6,178.54 6,417.23 6,493.40 6,571.70 

ט  705.39 297.79  307.25 316.76 328.34 333.43 338.67 

 3,453.25 2,878.66  2,970.05 3,062.01 3,173.92 3,223.17 3,273.78 

ꜚ ֟  159,642.00 159,689.25  160,715.94 161,023.05 161,991.77 20,277.90 20,951.65 

ט  2,419.90 4,069.84  4,199.03 4,329.05 4,487.27 4,556.90 4,628.45 

 2,103.80 2,043.11  2,243.88 2,322.04 2,411.75 2,440.38 2,469.80 

ꜚ ṽ  4,523.70 6,112.95  6,442.91 6,651.10 6,899.02 6,997.28 7,098.25 

 155,118.30 153,576.30  154,273.03 154,371.96 155,092.75 13,280.62 13,853.40 

 ꜚ -   -1,542.00  696.73 98.93 720.79 -141,812.13 
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ŵѿ ̔ Ὲ №≢ ̆ Ὲ

῀ ῤ Ὲ ⱴ̆ =

¦ Ȃ 

Ŷ ̔ Ὲ № ̆ ᵀ ῀

Ԋ Һ ҹץ╠ Ԏ ֟⁞ṿ‰ 10

ᴪ ҍ Ȃῒ Ὲ ҹ̔ 

=≠ ̇ ⁞ ̇ ╠ץ Ԏ Ȃ 

= ¦  

Ὲ Ҋ ̔ 

ᵝ̔҆ᾝ 

 2020 ▼ᵩ  2021  2022  2023  2024  2025   

 - - - - - - 959.10 

Ὲ  - - - - - - - 

Ⱶ Ὲ  - - - 2.70 13.00 12.50 15.60 

 4.52 7.13 26.50 25.24 23.99 22.36 22.34 

Ὲ  - 0.27 3.25 3.67 3.98 4.68 5.46 

 - -0.34 15.59 17.95 20.64 24.11 23.68 

 4.52 7.06 45.34 49.56 61.61 63.64 1,026.18 

̂12̃ ṿ ῀ 

ԍ ṿ ̆ ῒ̆

῀Ȃ 

̂13̃ қ  

қ Ὲ ̂ Ὲ ȁ Ὲ ̃

қ ҉ ᵌ Ȃ҉ Ὲ қ

ΐᵣ Ҋ̔ 

Ὲ қ  

ᵝ̔҆ᾝ 

/  
 

2020 ▼ᵩ  2021  2022  2023  2024  2025   

ѿȁ ҙ  ͂ 27,029.00 44,500.00 45,835.00 47,210.00 48,626.00 50,085.00 50,085.00 

⁞̔Һ ҙⱵ  26,413.00 43,485.00 44,790.00 46,134.00
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/  
 

2020 ▼ᵩ  2021  2022  2023  2024  2025   

⁞̔ ⱴ 1.07 1.76 1.81 1.87 1.92 1.98 1.98 

⁞̔ ҙ  - - - - - - - 

⁞̔  617.69 951.24 965.24 984.37 1,003.89 1,019.47 1,021.62 

⁞̔ Ⱶ  - - - - - - - 

ⱴ̔  - - - - - - - 

ԋȁ ҙ≠  -2.77 61.99 77.95 89.76 103.19 120.55 118.40 

�ÿ�ÖEu Ci+X  - - - - - - -
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/  

 

2020 ▼ᵩ

 
2021  2022  2023  2024  2025   

҈ȁ≠  151.19 142.64 132.52 126.20 119.93 111.78 111.71 

⁞̔  4.52 7.13 26.50 25.24 23.99 22.36 22.34 

ȁ‪≠  146.67 135.51 106.02 100.96 95.94 89.42 89.37 
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/  

 

2020 ▼ᵩ

 
2021  2022  2023  2024  2025   

⁞̔ ҙ ₮ - - - - - - - 

҈ȁ≠  4,361.01 12,470.05 17,271.56 14,185.65 13,773.35 9,026.30 9,041.01 

⁞̔  4.52 7.06 45.34 49.56 61.61 63.64 1,026.18 

ȁ‪≠  4,356.49 12,462.99 17,226.21 14,136.09 13,711.75 8,962.65 8,014.83 

ⱴ̔ט ṽⱵ‪ ⱴ -552.86 -737.14 -737.14 -737.14 -142,020.00 - - 

ⱴ̔ ҍ  3,592.58 5,380.91 9,116.86 6,274.53 6,265.50 6,260.33 6,093.21 

ⱴ̔

 ͂
3,127.59 5,247.09 895.18 - - - - 

⁞̔ ₮̂

ⱴ  ̃
5,525.00 5,525.00 16,575.00 - - - - 

⁞̔ ₮̂

 ̃
5.31 70.80 33.89 42.62 49.88 22.25 3,135.81 

⁞̔ ⱴ -1,542.00 696.73 98.93 720.79 -141,812.13 572.77 - 
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cR
——ᴑҙ Ȃ 

̂2̃ Ҭ ῏  

ŵ  

A.  

ṽ
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̃̆Һ ҹ ̆ Ὲ Ḡ ѿҩ ̆

≢№ף D/EȂ 

Ὲ ᴑҙ Ȃ 

Ὲ Beta Ҋ ̔ 

 2020 ▼ᵩ  2021  2022  2023  2024  2025
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№ ̆ ᴑҙ ҹ3.50%Ȃ 

E. eK
Ὲ ҹ 

eK
=

 -f m f cR Beta R R R  
 

Ὲ Ҋ ̔ 

 2020 ▼ᵩ  2021  2022  2023  2024  2025   

 3.52% 3.52% 3.52% 3.52% 3.52% 3.52% 3.52% 

ERP 6.43% 6.43% 6.43% 6.43% 6.43% 6.43% 6.43% 

β  1.0482 1.0413 1.0344 1.0344 1.0275 1.0241 0.9903 

ᴑҙ  3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 

қ

 
13.76% 13.72% 13.67% 13.67% 13.63% 13.60% 13.39% 

6ȁ қῃ ᴇṿ  

̂1̃ қ ᴇṿ  

қ = ‪≠ ̅ + ῀̇

ⱴ ̇ ט̅₮ ṽⱵ ‪ ⱴ - ῤ қ

 

’̆ ᴇṿ Ҋ̔ 

 

Ҭ̔ 

P —— қ ᴇṿ̕ 

r —— ̕ 

tR
—— t ‪ Ȃ 

қ ᴇṿ  

ᵝ̔҆ᾝ 

/  
 

2020 ▼ᵩ  2021  2022  2023  2024  2025  
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/  
 

2020 ▼ᵩ  2021  2022  2023  2024  2025   
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ᵝ̔҆ᾝ
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120,258.00҆ᾝ̆ ֟ ᵀ ₮ ᵀ ‰ қῃ

ᴇṿҹ 117,299.77҆ᾝ̆ң 2,958.23҆ᾝ̆ 2.52%Ȃ 

ᵀץ ֟ ₮ қῃ ᵀ ‰ ᴇṿ

117,299.77҆ᾝ̆ ᴇṿ ⱴ 53,656.93҆ᾝ̆ ṿ ҹ 84.31%Ȃ 

̂ ̃ ῒז ᵀ ᵀṿ ῤ ’  

ᵀ ῒז ᵀ ᵀṿ Ȃ 

̂ԓ̃ ᵀ ȁ ᵀ Ԋ  

1ȁ ᵀ ‰ ̆ ץ Ԏ 7.35ַᾝ

̂Ҍ ṽ 6.82ַᾝ̃̆ Ⱶ Ԋ

֟Ȃ ҙⱵ ҹ ҙⱵ̆ ᴇ ῃ

ꜚ̆ ᴇ Ҍ ̆ ԇץ

Ԏ Ӟ Ҍ ̆ ֟ ᵀҬ Ԏ

Ԋ ᵀ Ȃ 

2ȁ   ԍ 2020 1 ῃ ץ ̆

ᵬ ῃ ῤ Ȃ ῃ ῤ ҙץ ῒז

№ ҙ ᴑҙ ȁץ ҍ ᵣ ѿ Ȃ׆

ѿ ҉ ֟ ̆ ‗ԍ

’ȁ ץ ̆ ᶏ ֲԇץ ≢῏ Ȃ 

3ȁ ̆₮ ῤ ╠҈ҩ ӥ ֲ

̂ ̃ ҈ ₮ Ȃ ₮ ᴇ ԍ▼ᵩ ̆

₮ № ₮ ֲҍ ֲ 50%̂1:1̃ ᶛ№֣̆ ₮ ᴇ ᵞԍ▼ᵩ ̆

№ ₮ ֲ Ȃ 23 Ҭ 365 161

ᵀᴇ ԍ▼ᵩ ̆ ᵀ ₮ ᶏ₮ ≠

ᵀ Ȃ 

̂Έ̃ ᵀ ‰ ӥ Ԋ ῒ ᵀ
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ᵀ ‰ ӥ ̆ Ԋ Ȃ 

̂҂̃ Ҋ ᴑҙ ᵀ ’ 

ᵀ ‰ 2020 4 30 ̆ Ҋ ᴑҙ

֟ᴇṿ 3,909.19҆ᾝ̆ ṽ 1,999.04҆ᾝ̆ 1,910.15҆ᾝȂ

ᵀ ֟ᴇṿ 4,205.40҆ᾝ̆ ṽ 1,991.54҆ᾝ̆ қῃ ᴇṿҹ

2,213.86҆ᾝ̆ ᵀ ṿ 303.71҆ᾝ̆ ṿ ҹ 15.90%Ȃ 

ΐᵣ ֟ ᵀ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
‪ṿ ᵀṿ ⁞  ⁞  

A B C=B-A D=C/A 

ѿȁ ꜚ  ֟ 3,871.05  4,071.09  200.04  5.17% 

ԋȁ ꜚ  ֟ 38.14 134.31 96.17 252.15% 

ῒҬ̔  ֟ 36.60 134.31 97.71 266.97% 

ῒҬ̔  24.45 106.10 81.65 333.95% 

 12.16 28.21 16.05 131.99% 

 ֟ 1.54 - -1.54 -100.00% 

֟  3,909.19 4,205.40 296.21
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Ҏɻ ֢ ᴍᶳ  

҆ ᵀ№≢ ԅ ֟ ȁ ң
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2 601872.SH  28.33 1.73 
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҉
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ҍ ᵀ ֟ ѿ ̕ ᵀ ᵀ Ҭ ԅ ᵀ

̆ ԅ ȁ ȁ ȁῈ ↕̆ ԅ ғ

֟ ’ ᵀ ̆ ȁ ̕ ֟ ᵀᴇṿῈᾛȁ‰ Ȃ

ᵀ ̆ ᵀ ̆ ᵀ ҍ ᵀ ῏ ѿ Ȃ 

4ȁ ᵀ ᴇ Ὲᾛ  

ᵀ ԅ ᵀ ̆ ԅ ȁ ȁ ȁῈ

↕̆ ᵀ ȁῈ ԅ ᵀ ‰ ᵀ ’̆ ᵀ

̆ ᵀ Ὲᾛȁ Ȃ ֜ ᴇץ ᵀ ₮ΐ ᵀ ҹ ̆

֜ ֜ ᴇ ̆ ֟֜ ᴇ ᴇῈᾛȂĿ 

῏ɻ Ԑ ֢ ᵆԐ  

҉ Ὲ Ԋ ֜ ᵀԊ Ҋ̔ 

ľ1ȁ ᵀ  

ҹ ֜ Ԋ ᵀ ῒ Ⱳ ᵀ ҍῈ ȁ֜ Ὲ

῏ ῏ ̆֞Ҍ ≠ ‖ ̆ ᵀ ΐ Ȃ 

2ȁ ᵀẊ ╠  

֜ ῏ ᵀ ᵀẊ ╠ ῏ ̆

ԅ ᶛ ֟ ᵀ‰↕̆ ᵀ ’̆ ᵀẊ ╠ ΐ

Ȃ 

3ȁ ᵀ ҍ ᵀ ῏  

ᵀ ҹ ֜ ᶫ ᵬᴇᶭ ̆ ᵀ ᵀ ֟

ҍ ᵀ ֟ ѿ ̕ ᵀ ᵀ Ҭ ԅ ᵀ

̆ ԅ ȁ ȁ ȁῈ ↕̆ ԅ ғ

֟ ’ ᵀ ̆ ȁ ̕ ֟ ᵀᴇṿῈᾛȁ‰ Ȃ

ᵀ ̆ ᵀ ̆ ᵀ ҍ ᵀ ῏ ѿ Ȃ 

4ȁ ᵀ ᴇ Ὲᾛ  

ᵀ ԅ ᵀ ̆ ԅ ȁ ȁ ȁῈ

↕̆ ᵀ ȁῈ ԅ ᵀ ‰ ᵀ ’̆ ᵀ

̆ ᵀ Ὲᾛȁ Ȃ ֜ ᴇץ ᵀ ₮ΐ ᵀ ҹ ̆
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֜ ֜ ᴇ ̆ ֟֜ ᴇ ᴇῈᾛȂ 

ᵬҹῈ Ԋ̆ ױ ҹῈ ҹ ֜ ᵀ ΐ

̆ ᵀẊ ╠ ̆ ᵀ ҍ ᵀ ΐ ῏ ̆ ᵀ ҍ ֟

֜ ᴇ ᴇῈᾛȂĿ 
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҈   ֢ Ӏ  

҅ɻʃ ᴓ ӵ ֥ ʄ Ӏ Ὺ  

̂ѿ̃ Һᵣȁ  

2019 10 25 ̆ Ҭ ̂ ̃ҍ ֜ ̂Ә ̃ ԅȇ

ᴍ ӯ ֟ ȈȂ 

̂ԋ̃֜  

1ȁ ̆҉ Ὲ ץ ᴍ ӯ ֜

100% Ȃ 

2ȁ ֜ ̆҉ Ὲ 100% Ȃ 

̂҈̃ ֟ ῒᵬᴇ 

1ȁ ̆ ֜ ֟ҹ ֜

100% Ȃ 

2ȁ ӊ ̆ ֜ ῏ ȁ ᵀ ᵬ Ҭ̆

֟ ֜ ᴇ ΐץ ├ ҙ׆ ֟ ᵀ

֟ ᵀ ‰ ᵀ ֟ / ᵀṿ

ҹ ̆ ֟ ῏ ȁץ ├ ῏ ↕̆

ᾟ Ȃ 

3ȁ ̆ ֜ ֟ / ᵀ ‰ ҹ 2019 10 31

̆ ֜ ’

ᾟ Ȃ 

̂ ̃ ᴍ  



 

180 

ȇ҉ Ὲ ֟ Ⱳ Ȉ ῏ ̆

ᴍ ӯ ֟ ᴍ Ҋ̔ 

1ȁ  

ץ Ὲ Ȃ 

2ȁ ҍ ṿ 

ῤ҉ ֲ ̂A ̃̆ ṿ 1.00ᾝȂ 

3ȁ  

֜ ҹ ֜ Ȃ ֜ ῒץ ֟ҹ

ᴇ ᴍ̆Ҍ ѿ ᵩ ҍ҉ Ὲ Ȃ 

4ȁ ᴇ ‰ ҍ ᴇ  

ᴇ ‰ ҹ҉ Ὲ ᴍ ӯ ֟ Ԋᴪᴪ ‗

Ὲ Ȃ ֜ ̆ ᴍ ӯ ֟ ᴇ ҹ ᴇ ‰

╠ 60ҩ֜ Ὲ ֜ ᴇ 90%̆ 5.52ᾝ/ Ȃ 

ᴇ ‰ ̆҉ Ὲ ȁ ȁ ȁ Ὲ

ȁ Ԋ ̆ ᴇ ῏ ̆

҉ ᵝ №Ȃ 

5ȁ  

ᴍ ӯ ֟ ֜ ᴍ = ֟ ֜ ᴇ

° ᴇ Ȃ 

╠ Ὲ ᴍ Ҍҹ ↕̆ ԍҌ ѿ ᵩ

Ҋ ↕ Ȃ 

ᴍ ֜ ᴇ

֟֜ ᴇ ᾟ ̆ ғ ᴍ Ҭץ ᴪ ‰ῤ

ҹ‰Ȃ 

ᴇ ‰ ̆҉ Ὲ ȁ ȁ ȁ Ὲ

ȁ Ԋ ↕̆ ᴍ ӯ ֟ Ҋ ᴍ

ᴇ ῏ ̆ ᴍ Ӟ ӊ Ȃ 

6ȁ ᴍ ҉  

ᴍ ӯ ֟ Ҋ ᴍ ֜ ҉ ֜ Ȃ 
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7ȁ ╠҉ Ὲ № ≠  

֜ ҉̆ Ὲ ֜ ╠ № ≠ ̆

֜ ҉ Ὲ қ ῒ ᶛ῍֣Ȃ 

8ȁ ᴍ  

֜ ᴍ ӯ ֟ Ҋ ҉ Ὲ ᴍ

ᴍ ӯ ֟ ҈ Έҩ ῤҌ Ȃ ֜ ̆

֜ ᴍ ԍ҉ Ὲ ȁ ҉ Ὲ

ᴍ̆֞ ҉ Ȃ ̆ῒ ֜ ᶭ

֜ ↕Ⱳ Ȃ 

֜ Έҩ ῤ ҉ Ὲ 20 ҩ֜ ᴇᵞԍ

ᴍ ӯ ֟ Ҋ ᴇ ̆ ֜ Έҩ ᴇ

ᵞԍ ᴍ ӯ ֟ Ҋ ᴇ ̆ ֜ ᴍ

ӯ ֟ ҉ Ὲ ꜚ Έҩ Ȃ 

ᴍ ӯ ֟ ᶫ Ḥ Ẋ ȁ

̆ ῏ ᶶ Ҭ ᴪ ̆ ᴆ

̆╠ץ ֜ Ҍ ᴍ ӯ ֟ ҉

Ὲ ᴍȂ 

҉ ᴍ ҍ ├ Ҍ Ҭ

ᴪ ├ ֜ ֜ Ҋ ҉ Ὲ ᴍ

̆ ῏ ├ ҉

Ȃ 

̂ԓֲ̃  

̆ Ὲ ῒҊ Ὲ ȁ№Ὲ Ꞌꜚ῏ Ҍ

ᴍ ӯ ֟ Ȃp Ὲ Ꞌꜚ

῏ Ὲ ῒҊ ᴑҙ ̆ Ὲ ῒҊ ᴑҙ

ᶭ ҍῒ Ꞌꜚ῏ Ȃ 

̂Έ̃ ֟֜◓ 



 

182 

1ȁ ᴍ ӯ ֟ Ҭ ᴪ ‰ 3ҩ ῤ̆ ԑ ȁ

Ⱳ ֟ ȁ ᴍ҉ Ȃ 

2ȁ ̆ ̆ҍ ֟ ῏ ȁ ȁ

֜◓ ֜ ҉ Ὲ ֣ Ȃ 

3ȁ ֜◓ ̆҉ Ὲ ΐ ῏ ᴪ ԊⱵ ֜

ᴍ ӯ ֟ Ҭ ҉ Ὲ ῃ ᴍ ט

ᴇ ₮ΐ ̆ ֜ Ҭ Ὲ Ⱳ

ᴍ ֜ Ҋ Ȃ 

̂҂̃  

1ȁ ̆ ᴍ ӯ ֟ Ҭ ᴪ ‰ ̆҉ Ὲ

῍ ȁΐ ├ ҙ׆ ᴪ ԊⱵ ֟

₮ΐҒ ̆ ᵬҹ Ⱳ ֟֜◓

ᶭ ӊѿȂ ̆ ֟ ‰ ҹ ֜◓ ᴍ╠

ѿ ѿ Ȃ 

2ȁ ̆ Ὲ ῤ ≠ / ῒז ‪ ֟

ⱴ ̆ ṿ № ҉ Ὲ ֣ ̕ Ὲ ῤ Ԏ / ῒ

ז ‪ ֟⁞ ⁞̆ṿ № ֜ ‪ ֟⁞

ץ ҉ Ὲ ѿ Ȃ 

̂ῇ̃ ᵀ ‰ ֜◓ ֜◓ ӈⱵ 

1ȁ ֜ ғ ̆ ᵀ ‰ ̂ ̃ ֜◓ ̂ ̃

ῤ̆ Ḇᶏ Ὲ ץ ѿ Ạ ᶭ ȁҌ ᶭ

ҙⱵץ ῒזҙⱵȁҌ׆Ԋᴋᵥ ῒ ȁ ȁ
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қ ≠ȁ֣ ῏ ֟ ȁ ӈⱵ ᴋȂ ֜ Ὲ

῏ ῒ ᶭ ᴋᵥ ȁ ᴆ

̆ ֜ ӈⱵ ҹ Ԋᴆ ̆ ӥץ ȁ

҉ Ὲ Ὲ ֜◓ ȁ

Ҋ ҍḠ Ҍ‰ Ҍ Ԋᴆ ₮ӥ Ȃ 

3ȁ ̆ ֟֜◓ ̆ Ὲ ᵬҹᶭ ȁ

ΐ ֲҺᵣ ῤ ᴋῈ ᴋᵥ Ȃ ̆

Ὲ ׅ ῒ Ḡ ̆p Ὲ ҉ Ὲ

ῒ ᶫ ᶫῒץ Ȃ ֟֜◓ ̆ Ὲ ҹ҉ Ὲ

Ὲ ̆ Ὲ ȁ ȁ ᴆ ῏ԍ҉ Ὲ Ὲ

└ Ȃ 

4ȁ ̆҉ Ὲ Ҍ Ὲ ֜ ╠ ̂ Ḥ ץ

҉ Ὲ ֜ ₮ΐ Ὲ ‰

ץ̆ ֟ Ғ ҹ‰̃ ṽ̂ ṽȁ

Ḡȁ ȁ ȁᴂ ȁ ֜ ȁ ̃ ᴋ̆ ҉ Ὲ

Ὲ ᴋᵥ ̆ Ә ҉ Ὲ ῃ ễȂ 

̂Ӝ̃ ᴆ 

1ȁ ̆ ץ ᴍ ӯ ֟ ‗ԍץҊᾢ‗

ᴆ ῃ ᾧ̔ 

̂1̃ ῤ ̂ Ԋᴪȁ қ ᴪ ̃

ᴍ ӯ ֟̕ 

̂2̃ ‰ ᴍ ӯ ֟̕ 

̂3̃Ҭ ᴪ ‰ ᴍ ӯ ֟̕ 

̂4̃ ᴍ ӯ ֟ ῒז ȁ ‰ / ̂ Ȃ̃ 

2ȁ ̆ҹḆᶏ҉ ᾢ‗ ᴆӊ ҹ ῏ ̆

ᵖҌ ԍ ᾟ ῤ ѿ ᴆ̆ ᴆҹ Ҍ

№◓ №̆ҍ ΐ ⱬȂ 

3ȁ ῒ ꜜⱬḆᶏ 9.1 ӊ 9.1.3 ȁ 9.1.4 ӊ
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ᾢ‗ ᴆ ҉ Ὲ қ ᴪ ֜ ‗ ῤ Ȃ 

4ȁ 9.1 ӊ 9.1.3 ȁ 9.1.4 ӊᾢ‗ ᴆҌ 9.3

ӊ ῤ ̆ ᶏ ֜ ̆ ᾟ№ ‗
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֜ Ḡ ̔ ̂ ̃ ֜◓ ̂ ̃̆  

1ȁ  

֜ Ҭ ᴋῈ ΐ̆ ᾟ

№ ≠ȁ ⱬ ⱬ Ҋ ӈⱵ ᴋ ῒ̆

Ҋ ӈⱵ ᴋ ȁ Ȃ 

2ȁ  

֜ ȁ ҹ̆

ȁ ‰Ȃҹ Ḡ ̆ ҹ

ȁ ‰ ȁ ̆Ҍ ȁ

Ȃ 

9.1 ᴆῃ ᾧӊ

֜ ȁ ⱬ ȁ ӈⱵȂ 

3ȁҌ‖  

֜ Ҍᴪ ῒ ῒᵬҹѿ ῒ

ⱬ ᴋᵥ ᴆȁ Ӟ̆Ҍᴪ ῒ

ȁ ȁ ₮ ∞‗ȁ ȁ פ Ȃ 

֜ Ḡ ̆ ֜ Ҍ̆ ᴋᵥҍ Ὲ ῏

ȁ
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Ὲ ΐᵣ ’ └ Ὲ Ὲ ῏

Ⱶ ’Ȃ Ⱶ ῃ ץ

Ҭ ᴪ ↕̆ ᴋᵥ Ẋ Ȃ 

7ȁ ≠  

֜ ֟ ̆ ֟

҉ Ὲ ̕ ֟ ҍ Ὲ ῒ Ὲ ῏ ᴋᵥ ≠ ≠ Ҍ

ᴋᵥ ȁ ҈ֲ ԍῒ ≠Һ └̆ ғ ֟ Ҍᴪ

҈ֲ ≠Һ ̆ ⱴץ ȁ ȁ ῒ

ז ̆ ҉ Ὲ ֟ ᶏ ȁ ȁ₮ זῒץ

Ὲ ֟ ⱬ ҉ Ὲ Ҍ Ȃ 

8ȁ ֟  

Ὲ ῒҊ ᴑҙ ꜚ Ҍ̆ ȁ Ḡȁ

ҙ‰῀ȁ ȁ ⅞ȁ ȁ ῃȁ Ⱶȁ ȁ ȁ ῏ȁ

Ȃ 

9ȁ ȁ  

҉ Ὲ Ḥ ̆ 

̂1̃ Ὲ ῒҊ ᴑҙ Ҍ ᴪ ῒ֟

ᵣ Ҍ≠ ᴋᵥ Ԋȁ⅝Ԋȁᴂ ̕ Ὲ ῒҊ

ᴑҙ֞ ᴋᵥ ‗ ȁ ῒ ᴋᵥ ̕ 

̂2̃ ᴋᵥ ȁᴂ ȁᴂ ῏ ₮ Ὲ ῒҊ

ᴑҙ ғ ᴪ ῒ֟ ᵣ Ҍ≠ ∞‗ȁ ȁפ

ȁᴂפ ‗ ‗̕ 

̂3̃ Ὲ ῒҊ ᴑҙ ץ ̆

ᴋᵥ ᵬ₮ ̆ ғ Ҍ̆

ᴋᵥ ῒ ҙⱵ ῒ֟ ᵣ Ҍ≠ ᴋᵥ

‗ ̕ 

̂4̃Ҍ ᴋᵥ ῏ ̆ ᴋᵥ ᵬ₮ ᴋᵥ ̆

ӊᶏ҉ Ὲ ֜ ᴋᵥ Ὲ ῒҊ ᴑҙ

₮ ȁ ט ᶫ Ὲ ῒҊ ᴑҙ ӈⱵᵬ₮ ḠȂ 
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10ȁ  

̆ ֟ ҉ Ὲ ╠̆ ֜

Ҍ ֟ Ῥ ₮ ȁ ȁ ȁ ᴋᵥ ≠

҈ ≠̂ ᴨᾢ ӯ ̃̆ ֞Ҍ ֟ ȁ

ȁ ȁ ᴋᵥ ≠ ҈ ≠ Ԋ ҍῒ ᴋᵥ ҈

֜ ̆ ȁ ӥȁ ̆ ҍ ֟ ‖

ȁ └ ֟

ᴆȂ 

11ȁ  

֜ ҉ Ὲ Ḡ ҹ̆ ᴍ ӯ ֟ ῒ̆ᴪ

֜ Ҭ׃ ᶭ ῏ ȁ ₮

̆ Ḥ ‰ ҉ Ὲ ԅ Ὲ ֟ ῃ ’̕

ԍ ̆ ֜ ҉ Ὲ ҹ└ / ῏Ԋ

₮ΐ Ḡ ץ Ḥ ҹ ȁ‰ ȁ ̆Ҍ Ẋ ȁ

ῒז ҉ Ὲ Ạ₮ ∞ ̕ ԍ ֜◓ ѿ
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1ȁ ≠ҍӈⱵῃ ̆ ҹ

Ȃ 

2ȁᴋᵥ ḱ ȁ ⱴ − ӥץ Ȃ 

3ȁҊ↓ ’ ̆ ̔ 

̂1̃ ѿ Ҥ ̆ ᶏ Ҍ ᶏ

҉Ҥ Ҍ ̆ ӥץ ₮ ̕ 

̂2̃ ѿ ̕

 ̂3311
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1ȁ ̆ Ҍ ⱬץ ̆ᴋᵥѿ Ҍ Ҍ ȁҌ

Ҋῒ ᴋᵥӈⱵ̆ ῒ Ҋᵬ₮ ᴋᵥ ȁḠ

̆ ῒ ̆ ᴋȂ

ӈⱵȁ ῃט ễ Ȃ 

2ȁ╠ ễ ễ̆ ᵖҌ ԍ ҹ

ᴍ ӯ ֟ ȁ ᵀ ȁ Ⱶ ȁ ȁ

̆p Ҍ ѿ ⌠ ⌠

Ȃ 

3ȁ ѿ ̆↕ ӥ ԇץ ᵬ

₮ ̆ ԇ 15ҩ ᵬ Ȃ ׅ
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̂2̃ ᴋᵥѿ ̆ Ḡ Ḥ ҈ ῀Ὲ῍

̆↕ᴋᵥѿ ҌῬ Ḡ Ḥ Ḡ ӈⱵ̕ 

̂3̃ ȁ / ├ ̆ Ὲ ῏Ḥ Ȃ 

3ȁ ᴋ̆ᵥѿ 16 Ḡ ӈⱵ

̆ ᴋ̕ ғ ꜚ

Ả ᷅ ῒז ץ̆ ѿ ᷅ Ȃ 

4ȁ 16 Ḡ ӈⱵҌ Ȃ 

̂ ҂̃ Ԉ ‗ 

1ȁ ȁ ⱬȁ ȁ Ԉ ‗ Ҭ Ȃ 

2ȁ ҍ ῏ ᴋᵥԈ ̆ ᴂ ᴪ

ῒᴂ ↕ ᴂ Ȃᴂ ‗ ̆ ⱬȂ 

ԑɻʃ ᴓ ӵ ֥ Ӑ ᾥ ʄ Ӏ Ὺ  

̂ѿ̃ Һᵣȁ  

2020 6 19 ̆ Ҭ ̂ ҍ̃ ֜ ̂Ә ̃ ԅȇ

ᴍ ӯ ֟ ӊ ᾟ ȈȂ 

̂ԋ̃֜ ᵣ  

ȇ ᴍ ӯ ֟ Ȉ 2.1
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4 30 ȂĿ 

̂ ̃ ᴍ ӯ ֟  

ȇ ᴍ ӯ ֟ Ȉ 4.1.4 ľ ᴇ ‰ ҍ ᴇ Ŀ ҹ̔ 

ľ ᴇ ‰ ҹ҉ Ὲ ᴍ ӯ ֟ Ԋᴪᴪ ‗

Ὲ Ȃ ̆ ᴍ ӯ ֟ ᴇ ҹ 4.98 ᾝ/ ̆ Ҍ

ᵞԍ ᴇ ‰ ╠ 20ҩ֜ Ὲ ֜ ᴇ 90%Ȃ 

ᴇ ‰ ̂ ̃ ̂ ̃ ҉̆ Ὲ ȁ

ȁ ȁ Ὲ ȁ Ԋ ̆ ᴇ ῏

̆ ҉ ᵝ №ȂĿ 

̂ԓ̃ῒזԊ  

1ȁ ᾟ ף ֲ ῒ ף ⱴ Ὲ ӊ ̆

ȇ ᴍ ӯ ֟ Ȉ Ȃ 

2ȁ ̆ ᾟ ȇ ᴍ ӯ ֟ Ȉ

ᾟ̆ҍȇ ᴍ ӯ ֟ Ȉΐ ⱬȂ ᾟ ȇ

ᴍ ӯ ֟ Ȉ Ҋ ῏Ԋ ῤ ȁ ᾟ ҍȇ ᴍ ӯ ֟

Ȉ ѿԊ ‖ ץ̆ ᾟ ҹ‰̕ ᾟ

ҍ ᾟ ῏ ῒזԊ ȇץ ᴍ ӯ ֟ Ȉ

ҹ‰̆ ȇ ᴍ ӯ ֟ ȈҬ ῏ Ȃ 

3ȁ ᾟ Ԉ ‗ Ԋ ҍȇ ᴍ ӯ ֟ Ȉ

ῤ ѿ Ȃ 

Ҏɻʃ ᴓ ӵ ֥ Ӑ ᾥ ЃԑЄʄ Ӏ Ὺ  

̂ѿ̃ Һᵣȁ  

2020 9 23 ̆ Ҭ ̂ ҍ̃ ֜ ̂Ә ̃ ԅȇ

ᴍ ӯ ֟ ӊ ᾟ ̂ԋ Ȉ̃Ȃ 
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̂ԋ̃ ֜  

1ȁȇ ᴍ ӯ ֟ Ȉ 2.1 ҹ̔ 

ľ ҉̆ Ὲ ץ ᴍ ӯ ֜

100% ĿȂ 

2ȁ Ҭ ᴪԍ 2020 7 31 ȇ<҉ Ὲ ֟

Ⱳ > ԋ ῇ ȁ ԓ ĺĺ ├ 15

Ȉ ̆ ⁞ תּ Ҍ , ֜

Ҍ Ȃ 

̂҈̃ ֟ᵬᴇ 

1ȁ ҆ ֟ ᵀ Ὲ ץ 2020 4 30 ᵬҹ ᵀ ‰ ₮ΐ

ȇ Ҭ ᴍ Ὲ ᴍ ӯ ֟

Ὲ қῃ ᴇṿ ᵀ ֟ ᵀ Ȉ̂ ҆ [2020]233 ̃̆

֟ ᵀ ‰ қῃ ᵀᴇṿҹ 117,299.77҆ᾝȂ 

2ȁ ԍ҉ ᵀ ̆ ̆ ֟ ֜ ᴇ ҹ 117,299.77҆ᾝȂ 

̂ ̃ ᴍ ӯ ֟ Ҋ ᴍ ᴇ  

1ȁ ȇ҉ Ὲ ֟ Ⱳ Ȉ ῏ ȇ

ᴍ ӯ ֟ Ȉȇ ᴍ ӯ ֟ ӊ ᾟ Ȉ ̆

ᴍ ӯ ֟ ᴇ ‰ ҹ҉ Ὲ ҂ Ԋᴪ 2020 ҈ ҳ ᴪ ‗

Ὲ Ҋץ̂ ᴇ ‰ ̃̆ ∆ ᴍ ӯ ֟

ᴇ ҹ 4.98ᾝ/ ̆ Ҍᵞԍ ᴇ ‰ ╠ 20ҩ֜ Ὲ ֜ ᴇ 90%Ȃ

2020 6 16 ̆҉ Ὲ 2019 қ ᴪ̆ ȇῈ 2019

≠ № Ȉ̆ ץ 674,657,975 ҹ ̆ ῃᵣ қ 10

≠ 2.50ᾝ̂ Ȃ̃ ╠ ≠ № ̆ ҉ Ὲ

7 ꞉ └ ῍ 221,664 ̆҉ Ὲ ᴍ

ҹ 674,436,311 ╠̆ ≠ № ҹ҉ Ὲ ῃᵣ қ 10

≠ 2.500821ᾝ̂ Ȃ̃ ԍ҉ Ὲ 2019 ≠ № ԍ 2020 7

7 ̆ ֜ Ҋ ᴍ ᴇ 4.98ᾝ/ ҹ 4.73
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ᾝ/ Ȃ 

2ȁ ȇ ᴍ ӯ ֟ Ȉ ԍ ᴍ ↕ ȁ

ᾟ ֟֜ ᴇ ᴇ ᴍ ᴇ ̆ ᴍ ӯ ֟

Ҋ҉ Ὲ ֜ ᴍ ҹ 247,991,057 Ȃ 

ᴍ ӯ ֟ ᴍ Ҭץ ᴪ ‰

ҹ‰Ȃ ֜ ᴍ ҹ ̆ ҩᵝ Ҍ̆ ѿ №̆

֜ ễ ҍ҉ Ὲ Ȃ 

ᴇ ‰ ̆҉ Ὲ ȁ ȁ ȁ Ὲ

ȁ Ԋ ̆ ֜ ῏ ↕ ᴇ

Ȃ 

̂ԓ̃ῒזԊ  

1ȁ ԍ ȇ ├ Ȉ̂ 2019 ḱ ̃ 2020 3 1 ȇ̆

ᴍ ӯ ֟ ȈҬ ῏ ӯ ֟ Ҭ׃ Ⱶ ῏ ̆

̆ ȇ ᴍ ӯ ֟ ȈҬľΐ ├ ҙ׆ Ŀ ῏Ҭ׃ Ⱶ

ḱ ҹľ ȇ ├ Ȉ Ŀ ῏Ҭ׃ Ⱶ Ȃ 

2ȁ ᴍ ӯ ֟ ̆ Ὲ ҹ Ҭ ῃ Ὲ ̆

Ҭ ȇῈ Ȉȇ ├ Ȉȇ҉ Ὲ ‰↕Ȉȇ ├֜

҉ ↕Ȉȇ ├֜ ҉ Ὲ ᵬ Ȉ ᴆ

̆ Ὲ ῀҉ Ὲ ѿ Ⱶ ᵣ ҉̆ Ὲ

Ⱶ └ ȁ └ Ὲ └ ῏Ὲ

Ὲ ѿ ̆ ȁ ȁꜚ Ⱶ

ȁ └ Ⱶ ̆ Ὲ ᵣ Ȃ 

3ȁ ᾟ ף ֲ ῒ ף ⱴ Ὲ ӊ ̆

ȇ ᴍ ӯ ֟ Ȉȇ ᴍ ӯ ֟ ӊ ᾟ Ȉ Ȃ 

4ȁ ᾟ ᵬҹȇ ᴍ ӯ ֟ Ȉ №̆ҍȇ

ᴍ ӯ ֟ Ȉȇ ᴍ ӯ ֟ ӊ ᾟ Ȉΐ ⱬ̆

῍ ᴍ ӯ ֟ Ȃ ᾟ ץ̆ ᾟ

ҹ‰̕ ᾟ ȇץ̆ ᴍ ӯ ֟ Ȉȇ ᴍ ӯ
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῍  ꜙ  

Ⱶ ԅ ֜ ֟ ᵀ ȁ

῏ ȁῈ ̆ ᶭ Ẋ ╠ ץ ↕ ╠

Ҋ̆ Ғҙ∞ ҉̆₮ΐԅ Ⱶ Ȃ 

҅ɻẐ ╦  

Ⱶ ֜ Ⱶ ԍ Ҋ Ẋ

╠ ̔ 

1ȁ ֜ Ḥ ↕̆ ῏ ῃ ῒ

ᴋ̕ 

2ȁ ֜ ᶫ ῏ ֜ ΐ ȁ‰ ȁ

̕ 

3ȁ ῏Ҭ׃ ֜ ₮ΐ ȁ Ⱶ ᵀ ᴆ  ̕

4ȁ ȁ ȁ ̆ ₮Ҍᴪל ̕ 

5ȁ ֜ ȁ ᴪ ̕ 

6ȁ֜ ҙ Ҍ ̕ 

7ȁ ῒ ֲⱬҌ Ҍ ⱬ Ҍ≠ Ȃ 

ԑɻ ֢ ʃ ⸗ ʄ ҅  

̂ѿ̃ ֜ ῏֟ҙ ῏ Ḡ ȁ ȁ

 

1ȁ ֜ ֟ҙ  

֜ ҹ 100% Ȃ Һ ῤ

ȁ ȁ ף ҙⱵ̆ ֟ҙ Ȃ 
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2ȁ ֜ ῏ Ḡ  

Ὲ ҙҌ ԍ ҙ̆ ԅ ῏ԍ Ḡ

̆ Ԋ ̆ Ḡ ῏ ⌠

Ȃ 

3ȁ ֜  

ῤ̆ Ὲ Ҍ ⌠ Һ ̆ ֜ Ҍ

῏ԍ ῏ Ȃ 

4ȁ ֜ Ҍ ȇҬ ֲ ῍ ḓ

῏  

ȇҬ ֲ ῍ ḓ ȇ ῏ԍ Ҭ ‰

Ȉ ῏ ̆ ֜ Ҍ ץ ḓ

Ȃ 

֜ ȇ Ⱳ Ȉ ѿ ̂ѿ̃ ӊ Ȃ 

̂ԋ̃ ֜ ̆ Ὲ ׅΐ ҉ ᴆ 

ȇ ├ Ȉȁȇ҉ ↕Ȉ ̆҉ Ὲ № ҌῬΐ ҉

ᴆ ľ ᴪῈᴧ ᴍᵞԍῈ ᴍ 25% Ὲ̆ ֲ

4ַᾝ ̆ ᴪῈᴧ ᶛᵞԍ 10%Ȃ ᴪῈᴧҌ ̔̂ 1̃ ҉

Ὲ ҉ץ10% ᴍ қ ῒѿ ꜚֲ̂̕ 2̃҉ Ὲ Ԋȁ Ԋȁ

ֲ ῒ῏ ֲȂĿ 

֜ ̆҉ Ὲ 922,427,368 ̆ ᴪῈᴧ

ᴍҌᵞԍῈ ᴍ 10%Ȃ 

҉ ̆ ֜ ȇ Ⱳ Ȉ ѿ ̂ԋ̃ ӊ Ȃ 

̂҈̃ ֜ ֟ ᴇῈᾛ̆Ҍ ҉ Ὲ қ

 

1ȁ ֟ ᴇῈᾛ 

҉ Ὲ ȇ ├ Ȉ ȁ ᵀ ֟

ᵀ̆ ֜ ֟ ᴇ ᴍ
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ᴇȁ ֟ ’ ’ ̆ ȁ ῏

’ ῏ Ԋ ̆ Ȃ ̆҉

Ὲ Ԋ ֜ ᵀ ᴇ Ὲᾛ ̆ Ḡ ֜

֟ ᴇῈᾛȁῈ ̆ ᴇ ̆Ҍ ҉ Ὲ қ≠ Ȃ 

2ȁ ᴍ ӯ ֟ ᴇ 

ᴍ ӯ ֟ ᴇ ‰ ҹ҉ Ὲ ֜ ῏Ԋ

҂ Ԋᴪ 2020 ҈ ҳ ᴪ ‗ Ὲ Ȃ 

ȇ Ⱳ Ȉ ῏ ̔҉ Ὲ ᴍ ᴇ Ҍ ᵞԍ

ᴇ 90%Ȃ ᴇҹ ᴍ ӯ ֟ Ԋᴪ‗ Ὲ ╠ 20ҩ

֜ ȁ60ҩ֜ 120ҩ֜ Ὲ ֜ ᴇӊѿȂ 

֜ ̆ ᴍ ӯ ֟ ᴇ ҹ 4.98ᾝ/ ̆

Ҍᵞԍ ᴍ ӯ ֟ Ԋᴪ‗ Ὲ ╠ 20ҩ֜ Ὲ ֜

ᴇ 90%̆ ȇ Ⱳ Ȉ ῏ Ȃ 

Ὲ ԍ 2020 6 16 2019 қ ᴪ̆ ȇῈ 2019

≠ № Ȉ̆ ץ ᴍ 674,657,975 ҹ ̆ ῃᵣ қ 10

≠ 2.50ᾝ̂ Ȃ̃ № ̆Ὲ 7

꞉ └ ῍ 221,664 ̆Ὲ ᴍ ҹ 674,436,311 Ȃ

Ὲ № ҹ ῃᵣ қ 10 ≠ 2.500821 ᾝ̂ Ȃ̃

ԍῈ 2019 № ̆ ᴍ ӯ ֟ ᴇ

4.98ᾝ/ ҹ 4.73ᾝ/ Ȃΐᵣ Ҋ̔ ᴇ =̂

╠ ᴇ - ≠̃/̂1+ ꜚ ᶛ̃=̂4.98-

0.2500821

̃

÷1=4.7299179ᾝ/ ̆ ҉ ᵝ № ҹ 4.73ᾝ/ Ȃ 

3ȁ ֜  

֜ ᶭ ̆ Ὲ Ԋᴪ ₮ ̆ ȇ ├ Ȉ

ȁ ᵀ ȁ Ⱶ Ҭ׃ ₮ΐ ῏ ̆ Ὲ

Ԋᴪ ̆ Ȃ ҩ֜ Ҥ ̆ᾟ

№Ḡ ῃᵣ қ≠ ̆ ῒ Ҭ қ ≠ Ҍ̆ ҉ Ὲ ῃᵣ қ

Ȃ 

4ȁ Ԋ 
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̆ ֜ ≠ԍ҉ Ὲ ⱬ Ҍ̆ ҉ Ὲ

Һ ֟ҹ ΐᵣ ҙⱵ ̆ ȇ Ⱳ Ȉ

ѿ ̂ԓ̃ ӊ Ȃ 

̂Έ̃ ≠ԍ҉ Ὲ ҙⱵȁ ֟ȁ Ⱶȁֲ ȁ ҍ

└ֲ ῒ῏ Ḡ ̆ Ҭ ᴪ῏ԍ҉ Ὲ

῏  

֜ ╠҉ Ὲ ҙⱵȁ ֟ȁ Ⱶȁֲ ȁ ҍ қȁ

└ֲ ῒ῏ Ḡ ̆ Ҭ ᴪ῏ԍ҉ Ὲ ῏

̕ ֜ ҉ Ὲ ׅ ҙⱵȁ ֟ȁ Ⱶȁֲ ȁ ҍ

қȁ └ֲ ῒ῏ Ḡ ̆ Ҭ ᴪ῏ԍ҉ Ὲ

῏ ̆ ȇ Ⱳ Ȉ ѿ ̂Έ̃ Ȃ 

̂҂̃ ≠ԍ҉ Ὲ Ḡ ẫῃ ֲ  

֜ ╠̆ Ҭ ԅ ҹ ֲ ̆ ֜ ̆

Ҭ ׅ Ḡ ẫῃ ֲ Ȃ Ҭ ᶭ ȇῈ Ȉȁȇ

├ Ȉȁȇ҉ Ὲ ‰↕Ȉ ̆ ῏ Ԋ ↕

ᵬ ↕̆Ḡ ẫῃȁ ֲ ̆ ȇ Ⱳ Ȉ ѿ

̂҂̃ ӊ Ȃ 

҉ ̆ ֜ ȇ Ⱳ Ȉ ѿ ̆ ֟ҙ

῏ Ḡ ȁ ȁ ̕Ҍᴪ ҉

Ὲ Ҍ ҉ ᴆ̕ ᴍ ӯ ֟ ֟ ᴇῈᾛ Ҍ̆

҉ Ὲ қ ̕ ᴍ ӯ ֟ ֟ ̆

֟ Ҍ ̆ ῏ṽ ṽⱵ ̕ ≠ԍ҉ Ὲ

ⱬ Ҍ̆ ҉ Ὲ Һ ֟ҹ ΐᵣ

ҙⱵ ̕ ≠ԍ҉ Ὲ ҙⱵȁ ֟ȁ Ⱶȁֲ ȁ ҍ

└ֲ ῒ῏ Ḡ ̆ Ҭ ᴪ῏ԍ҉ Ὲ ῏ ̕

≠ԍ҉ Ὲ Ḡ ẫῃ ֲ Ȃ 
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Ҏɻ ֢ ʃ ⸗ ʄ Ҏ  

̂ѿ̃ ֜ ≠ԍ ҉ Ὲ ֟ ȁ Ⱶ ’

≠ ⱬ 

Ҭ Һ Ԋ׆ ᶫ Ⱶ ꜚ̆ Һ

ῤ ȁ ȁ ף ҙⱵȂ ֜ ̆

ҍץ Ҭ ȁ ȁ ֟ҙ ̆ ⱴ

Ҭ ᵣ ̆ ῍֣̆ ѿ ҉Ḇ ȁ ꜚ

Ҭ Һ ҙⱵ ѿ Ȃ 

֜ ҉̆ Ὲ ֟ ȁ‪ ֟ ȁ ҙ ῀

ⱴ̆ ≠ԍ҉ Ὲ ⱬȂ 

₮ΐ ȇ Ȉ̆ 2018 ȁ2019 ȁ2020 1-4

№≢ ԍ Ὲ ‪≠ 35,582.97҆ᾝȁ91,105.91҆ᾝȁ-727.01

҆ᾝȂ ΐ ≠ ⱬ̆ ֟ ̆ῒ ῀҉ Ὲ

≠ԍ ҉ Ὲ ֟ ̆ ҉ Ὲ ≠ ⱬ ⱬȂ 

̂ԋ̃ ≠ԍ҉ Ὲ ⁞ ῏ ֜ ȁ ᾧ ҙ Ԉȁ  

Ҭ ֜ ╠ΐ Һ ⱬ ҍ̆ῒ

қ ῒ └ ῒזᴑҙ Ҍ Ὲ ῏ ֜ Ȃ Ҭ

Ҭ̆ ‗ ↕Һ ᶭ ȇῈ Ȉȁ҈ᴪ Ԋ ↕ Ὲ

ῤ ̆ Ԋᴪ Ὲ ‗ Ԋ

̆ ᾟ№ Ԋ ̆ ᵬ₮‗ ̆ қ ᴪ‗ Ԋ

қ ᴪ Ȃ 

֜ Ҭ̆ ֜ ₮ΐԅȇ῏ԍ ᾧ ҙ Ԉ ₱Ȉȁȇ῏ԍ

⁞ ῏ ֜ ₱ȈȂ ֜ ̆ ֜ ᵬҹ҉ Ὲ

қ ̆ ᶭ ᾧ ҍ҉ Ὲ Һ ҙⱵ

ҙ Ԉ ≠ ‖ ҙⱵ ꜚ̆ Ḇᶏ ֜ └ ῒזᴑҙ ᾧ

ҍ҉ Ὲ Һ ҙⱵ ҙ Ԉ ≠ ‖ ҙⱵ ꜚ̕ ׂ ֜

ῒ └ ῒזᴑҙҍ҉ Ὲ Ԉ ҙⱵ̆ ֜
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ᴆ ╠ Ҋ ץ̆ ≠ԍ҉ Ὲ ≠ ҹ ↕̆ ҙ

ԈȂ 

῏ ᾧ ҙ Ԉȁ ῏ ֜ Ҥץ ȁץ ῏

ᾢ‗ ᴆ ץ ’Ҋ̆ ֜ Ҍᴪ ҉ Ὲ Ҍ

≠ ̆ ȇ Ⱳ Ȉ ҈ ѿ ̂ѿ̃ ӊ Ȃ 

̂҈̃Ὲ ѿ Ⱶ Ύᴪ ₮ΐ ‰ Ḡ

 

҉ Ὲ ѿ Ⱶ ᴪ ԊⱵ ̂ ᴩ̃ ̆

₮ΐԅ ‰ Ḡ ȇ ȈȂ 

҉ ̆ ֜ ȇ Ⱳ Ȉ ҈ ѿ ̂ԋ̃ ӊ

Ȃ 

̂ ̃҉ Ὲ ῒ ᴋ Ԋȁ ֲ Ҍ



 

202 

҉ ̔ ֜ ᵣ ȇ Ⱳ Ȉ ҈ ῏

̆ ≠ԍ ҉ Ὲ ֟ ȁ ҉ Ὲ Ⱶ ’ ҉ Ὲ

ⱬ̕ ≠ԍ҉ Ὲ ⁞ ῏ ֜ ȁ ᾧ ҙ Ԉȁ ̕ Ύᴪ

҉ Ὲ ѿ Ⱶᴪ ₮ΐԅ ‰ Ḡ ҉̕

Ὲ ῒ ᴋ Ԋȁ ֲ Ҍ ῏ ᶶ

Ҭ ᴪ ̕҉ Ὲ ᴍ ӯ ֟̆

ҹ ֟̆ ῤⱲ Ȃ 

ɻ ֢ Ғ ʃ ⸗ ʄ Ҏ Ӣ Ғ

῎  

ȇ҉ Ὲ ├ Ⱳ Ȉ ҈ Ӝ ̔“҉ Ὲ Ҋ↓

ӊѿ ̆Ҍ Ὲ ̔ 

̂ѿ̃ ᴆ Ẋ ȁ ̕ 

̂ԋ̃҉ Ὲ қ └ֲҤ ғ ̕ 

̂҈̃҉ Ὲ ῒ Ὲ ᶫ Ḡғ ̕ 

̂ ̃ ᴋ Ԋȁ ֲ ҈ Έҩ ῤ ⌠ Ҭ ᴪ

̆ ԋҩ ῤ ⌠ ├֜ Ὲ ̕ 

̂ԓ ҉̃ Ὲ ῒ ᴋ Ԋȁ ֲ ῏  

ᶶ Ҭ ᴪ ̕ 

̂Έ̃ ѿ ѿ Ⱶ Ύᴪ ₮ΐḠ ȁ

ȂḠ ȁ Ԋ

̕ 

̂҂̃Ҥ ᴪῈ῍≠ ῒז Ȃ” 

Ὲ Ҍ ȇ҉ Ὲ ├ Ⱳ Ȉ ҈ Ӝ Ҍ Ὲ

Ȃ 
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֒ɻ ֢ ᴍ  

̂ѿ̃ ֟ ᵀ Ὲᾛ  

֜ Ҭ̆Ὲ ҆ ᵀ ῃ ԅ ֟ ᵀȂ

҆ ᵀ ῏ ᵀ ӥ ΐ̆ ᴋ ᵀ ᵬ ⱬȂ̓

ᵀ ԍ Ҍ̆ Ȃ ̆҆ ᵀ

ԅ ᵬ̆ ԅ₮ΐȇ ֟ ᵀ Ȉ̂҆ [2020]2[2020]
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Ȃ 

2ȁ ֜  

A Ҭ ᵌ ֜ ᶛ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

҉ Ὲ

 
Ὲ  

֜ ᴇ

 

100% ֜

ᴇ  

֜ ╠ѿ

‪≠  
 ‪  

 

ῐ 51%  70,404.99 138,049.00 11,770.67 11.73 1.86 

77%  4,851.60 6,300.78 503.17 12.52 1.02 

≠ 60%  4,679.29 7,798.82 663.62 11.75 1.52 

 

Ҭ Ὲ

49%  
555,045.52 1,132,745.95 106,522.75 10.63 1.09 

100%  82,044.53 82,044.53 9,273.84 8.85 2.07 

100%  68,452.79 68,452.79 -19,551.85 - 2.10 

Ҭ

Ὲ 41.5%  
5,658.28 13,634.41 - - 1.83 

ṿ 
   

11.10 1.64 

 117,299.77 
 

16,200.53 7.24 2.00 

̔ ӥȂ 

1
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῏ɻῗԓ ᵆ ɻ ᵆẐ ╦  

֜ ֟ ᵀ ’ ľ Έ  ֜ ᵀ ’Ŀӊ№ Ȃ 

ᵀ ҹ ֜ ᶫ ᵬᴇᶭ ̆ ᵀ ᵀ ֟

ҍ ᵀ ֟ ѿ ̕ ᵀ ᵀ Ҭ ԅ ᵀ

̆ ԅ ȁ ȁ ȁῈ ↕̆ ԅ ғ

֟ ’ ᵀ ̆ ȁ ̕ ֟ ᵀᴇṿῈᾛȁ‰ Ȃ

ᵀ ̆ ᵀ ̆ ᵀ ҍ ᵀ ῏ ѿ Ȃ ᵀ

ԅ ֟ ң ᵀ ֟ᴇṿ ԅ ᵀ̆

ԅ ֟ ᵀṿᵬҹ ᵀ Ȃ 

֜ ῏ ᵀ ᵀẊ ╠ ῏ ̆ ԅ

ᶛ ֟ ᵀ‰↕̆ ᵀ ’̆ ᵀẊ ╠ ΐ

Ȃ 

҈ɻ ֢ ҏ ῎ Ⱶɻ ╦ ɻ

ꜙ ꜙ ⅎ  

̂ѿ̃ ֜ ҉ Ὲ ⱬ №  
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1ȁ ֜ ҉ Ὲ ≠ ⱬ ꜚ  

҉ Ὲ Ὲ ҹ֟ҙ ҉Ҋ ᴑҙ̆ ԅ

ᶫ ̆ ῍֣ ᶫ Ḥ ᵞ ⇔̆

ᴇṿȂ 

֜ ҉̆ Ὲ ₡Ṣ ҉ ⱬ

ᴨ̆ל ≠ Ὲ ҙῤ ᾢᴨ̆ל ҉ Ὲ

ҩ ׆̆ ׆ ⌠ ῃ֟ҙ Ȃ 

֜ ≠ԍ Ὲ Ԉᴨ̆ל Ὲ ⱬ̆ ≠ԍῈ

Ȃ 

2ȁ ֜ ̆҉ Ὲ Ⱶ ῃ №  

 
2020 年 4 月 30 日 

֜ ╠̂ ̃ ֜ ̂ ̃ 

֟ ṽ  86.23% 85.53% 

ꜚ  1.10 1.17 

ꜚ  0.67 0.73 

֜ ҉̆ Ὲ ꜚ ȁ ꜚ ̆ ֟ ṽ

Ҋ ̆ ≠ԍ ҉ Ὲ ễṽ ⱬ̆ ҉ Ὲ Ⱶ ῃ Ȃ 

̂ԋ̃ ֜ ҉ Ὲ ╠ №  

1ȁ҉ Ὲ ҍ ֟ΐ  

Ҭ ҍ ҹ ֜ Ҋ ᴑҙ̆ ֟ҙ ȁ

ΐ ̆ ̆ΐᵣᵣ Ҋ̔ 

̂1̃ ֟ҙ ҉ ᵈ 

҉ Ὲ Һ Ԋ׆ ᶫ Ⱶ ꜚ̆ Ὲ Һ

ῤ ȁ ȁ ף ҙⱵ̆ ҉

ѿ ̆ Ὲ ҉ Ὲ Ҍ ̆ ҉ Ὲ

Ḡ ⱬ̆ Ὲ ף ҙⱵ׆ ҙⱵ ҙⱵ

̆ ҉ Ὲ ҩ ׆̆ ׆ ⌠

ῃ֟ҙ Ȃ 
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̂2̃ ᶫ Ḥ ῍֣ 

҉ Ὲ Ὲ ҹ֟ҙ ҉Ҋ ᴑҙ̆ ԅ

ᶫ ̆ ῍֣ ᶫ Ḥ ᵞ ⇔̆ ᴇ

ṿȂ 

̂3̃ ԑ  

҉̆ Ὲ Ὲ ₮ ẫ̆ῃ

Ὲ └ ̆ ῀ ꞉ └̆ᴨ ̆ ᵞ ҍ ̆ Ὲ

Ȃ 

2ȁ ֜ ҙⱵȁ ֟ȁ Ⱶȁֲ ȁ ⅞ 

֜ ̆ Ὲ ׅ ץ ֲҺᵣ ̆ ҹ҉ Ὲ

Ὲ Ȃ Ὲ ֟ȁҙⱵ ֲ Ḡ ̆ ԍ Ὲ

ҙⱵ ⱬ Ҍ ҉̆ Ὲ ҍ Ὲ

ҍ ץ̆ ҉ Ὲ ᵣᴇṿȂ 

3ȁ ֲ ̆ ҉ Ὲ  

֜ ҉̆ Ὲ ҙⱵ ҉ ѿ

֟ ̆ ץ̆

Ȃ 

̂҈̃ ֜ ҉ Ὲ Һ Ⱶ Ⱶ №  

1ȁ ֜ ҉ Ὲ Ⱶ  

̂1̃֜ ҉ Ὲ Һ ҙⱵ  

Ẋ 2019 1 1 ҉ Ὲ ̆҉ Ὲ

҉ └ԅ Ⱶ ̆ ₮ΐԅ

ȇ Ȉ̂ ̵2020̷007288 Ȃ̃ 

ῤ̆ɰ ҉ Ὲ ҍ ֜ ̆

῏ № Ҋ̔ 

ᵝ̔҆ᾝ 

 
2020 4 30  2019 12 31  

      

 ֟ 2,566,166.19 2,847,038.72 10.95% 1,471,354.10 1,761,934.89 19.75% 
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ԍ Ὲ

 
332,353.91 389,351.00 17.15% 319,971.87 384,007.54 20.01% 

ԍ Ὲ

‪ ֟

̂ᾝ/  ̃

3.81 3.41 -10.50% 3.63 3.35 -7.71% 

 
2020 1-4  2019  

      

ҙ  ͂ 2,569,452.89 2,610,281.28 1.59% 7,346,391.40 7,489,857.19 1.95% 

ԍ҉ Ὲ

қ ‪≠

 

12,043.73 11,316.72 -6.04% 53,627.17 144,733.08 169.89% 

̂ᾝ/  ̃
0.16 0.11 -31.25% 0.74 1.54 108.11% 

֜ ̆2019 ҉ Ὲ ֟ȁ ҙ ῀ȁ Ὲ қ

ȁ≠ ⱴ̆ 2019

0.80 ᾝ̆҉ Ὲ ֜ ֜ ╠ ̆Ὲ

≠ ⱬ Ȃp Ὲ ≠ ⱬҌ ̆ ᴪ Ὲ ‪≠

ᵞԍ Ὲ̆ ׅ ҳ

Ȃ 

2ȁ ֜ ҉ Ὲ ₮  

҉ Ὲ ∆ ⅞ ҉̆ Ὲ Ҍᴪ ⱴ ⁞

₮Ȃ ̆ҹԅ ≠ ҙⱵ ѿ ̆

ҍ ֟ ῏ ₮̆҉ Ὲ ȇῈ Ȉ

‗ Ḥ Ȃ 

3ȁ ֜ ’ 

ҬҌ ̆ Ὲ ҍ҉ Ὲ

̆ Ҍᴪ ҉ Ὲ Ҍ≠ Ȃ 

4ȁ ֜ ҉ Ὲ  

Ҭ׃ ҉ Ὲ ץ Ȃט ט Ҭ׃

҉ Ὲ Ҍ Ȃ ֜ ῏ ᴋ

Ҭ̆׃ ҉̆ ֜ Ҍᴪ ҉ Ὲ

Ҍ≠ Ȃ 
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̂ ̃ ֜ ҉ Ὲ ҙⱵ  

ҹ Ḡ ֜ ̆ ׆ ⌠ ̆ Ҭ

Ạ Ҋ₃ҩץ ᵬ̔ 

1ȁ ѿ ᵣ ̆ ̆ Ḡ ᵣ└ ѿ̕ 

2ȁ ѿ ῤ ᵣ ̆ Ⱶ ̆ ȁ

ȁט ̆ᴨ ̆ⱴ ᵣ Ҭ ̆ Ⱶ ̆ᴨ

̕ 

3ȁ ѿ ֲԊ └ ̆Ḇ ҙ ⅞ ҩֲ ҉

ѿ̆ҹῈ ȁ ҩֲ ⇔ ᴑҙ Ȃ 

῍ɻῗԓ֢ מ֢֥ ҏ ῎ ֢

מ Ὶל ֥ Ғ ᴍ ɻ ῗ ᴑ

⅓  

֜ ҍ Ҭ ȇ ᴍ ӯ ֟ Ȉ ᾟ ̆

ᴍ ӯ ֟ Ҭ ᴪ ‰ 3ҩ ῤ̆ ԑ ȁ Ⱳ

֟ ȁ ᴍ҉ Ȃ 

Ҍ ⱬץ ᴋ̆ᵥѿ Ҍ Ҍ ȁҌ Ҋῒ

ᴋᵥӈⱵ̆ ῒ Ҋᵬ₮ ᴋᵥ ȁḠ ̆ ῒ ̆

ᴋȂ ӈⱵȁ

ῃט ễ Ȃ 
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֜ ֜ ҹ ֜ ̆ ֜ ҹ҉ Ὲ

қ̆ ֜ ῏ ֜ Ȃ ֜ ῏ ̆῏ Ԋ Ԋ

ᴪ҉ ‗̆῏ қ қ ᴪ҉ ‗Ȃ 

̂ԋ̃ ֜ Ҍ ҉ Ὲ ῏ ῏ қ≠  

1ȁ ֜ ῃᵣ Ԋ ̆ ֜ Ԋᴪ Ȃ Ԋ

Ԋ Ȃ 

2ȁῈ Ԋᴪ ֜ ῏Ԋ ̆῏ Ԋ ‗̆Ӟ ף ῒ

ז Ԋ ᶏ ‗ ̆ Ԋᴪᴪ Ạ‗ ῏ Ԋ Ȃ 

3ȁ ‗ ֜ қ ᴪ ̆῏ қ ‗̆

‗ ̆ᾟ№Ḡ Ҭ қ ᶏ

Ȃ  

4ȁ ֜ ӊ 36ҩ ῤҌ Ҭ

Ҭ ᴍȂ 

5ȁ ֟ ȇ ├ Ȉ ᴪ ԊⱵ ᵀ ᵀȂ 

6ȁ҉ Ὲ ԅ Ⱶ ȁ ֜ ₮ΐԅ Ⱶ  

ӥȂ  

֜ ῏ ֜ ̆̓͂ ֜ ᴇῈᾛ̆‗ ̆Ҍ  

҉ Ὲ ῏ қ≠ Ȃ 

ɻ ʃ Ҏ ῗ ӵ ֥

—— ║ 10 ʄЇ ꜙ ӵ

֥ ҡ Ὶῗ ɻ ֥ ָ Ὶῗ ӵ

֥  

₮ΐ ȇ Ȉ̆ ₮ΐӊ ̆

қ ῒ῏ Ҍ ῒ Ȃ 
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҅ɻῗԓ῎ ֢ ‟  

̆ Ⱶ ҹ̔ Ҭ ᴍ ӯ ֟

’ № ȁ ῏ Һᵣ Ԋ ȇ Ⱶ

ⱲῈ ῏ԍ ѿ ⱴ Ҭ Ḡ ᵬ ȈҬ῏ԍ

Ḡ Ҭ ῏ Ȃ 

ԑɻῗԓ ║῎ ҟꜙҲ Ҏ ҟה

‟ 

̆ ֜ Ҭ̆ Ⱶ Ҍ ễ ҈

ҹȂ ̆ ֜ Ҭ̆ Ҭ ᶭ ԅ Ⱶ ȁ Ԋ

Ⱶ ȁᴪ ԊⱵ ȁ ֟ ᵀ ̆ ҉ ᶭ ├ Ⱶ ӊ ̆

Ҭ Ҍ ễ ῒז ҈ ҹȂ 

֜ ȇ῏ԍⱴ ├Ὲ ҙⱵҬ ҈ ׆

ҙ Ȉ ῏ Ȃ 
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Ӣ  ꜙ  

҅ɻ ֢ Ὺ  

̂ѿ̃ῤ  ׃

қῐ ├ȁ ├ᵬҹ Ҭ ֜ ӊ Ⱶ
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ȇҬ ֲ ῍ Ὲ ȈȁȇҬ ֲ ῍ ├ Ȉȁȇ҉ Ὲ

֟ Ⱳ Ȉ ȁ ȁ ᴆ῏ԍ ֟ ῏

̆ Ẋ ȁ ̆ ľ Ҭ ᴍ

Ὲ ᴍ ӯ ֟ ῏ ֜ Ⱶ Ŀ₮ΐ Ⱶ

ӥ̆ ҉ Ҭ ᴪ Ȃ 

ԑɻ ꜙ  

Ҭ қῐ ├ȁ ├ᵬҹ ᴍ ӯ ֟ Ⱶ

̆ ȇῈ Ȉȇ ├ Ȉȇ Ⱳ Ȉȇ҉ Ὲ Ⱶ ҙ

Ⱶ Ⱳ Ȉ ȁ ץ ᴪ ῏ ̆

ӥ Ḥ ᴆ ҹ̔ 

ľ1ȁ ֜ ԅ ῏ ȁ ̆ ԅ Ḥ

̆ ȇῈ Ȉȁȇ ├ Ȉȁȇ Ⱳ Ȉ ῏ ȁ ̆

῏ ȁ ԅ ̕ 

2ȁ ֜ ̆҉ Ὲ ׅΐ ҉ ᴆ̕ 

3ȁ ֜ ֟ ȇ ├ Ȉ ᴪ ԊⱵ ȁ

֟ ᵀ ᵀғ ֟ ᵀ Ҍ̆ ҉ Ὲ қ

̕ 

4ȁ ֜ ֟֟ ̆ ֟ Ҍ ̆

῏ṽ ṽⱵ ̕ 

5ȁ ֜ ̆҉ Ὲ ֟ ̆ ⱬ̆

ῒ Ԉ ⱬ̆ ≠ԍ҉ Ὲ ̕ 

6ȁ ֜ ̆҉ Ὲ Ḡ ẫῃ ֲ ̆ ҙ

Ⱶȁ ֟ȁ Ⱶȁֲ ȁ Ḡ ̆ Ҭ ᴪ῏ԍ҉ Ὲ

῏ ̕ 

7ȁ ֜ ט֜֟ Ҍᴪ ҉ Ὲ ᴍ Ҍ

ᴇ ̆ ῏ ᴋ℗ ̕ 

8ȁ ֜ ῏ ֜ ̆῏ ֜ ᴇῈᾛ̆‗ ̆Ҍ

҉ Ὲ ῏ қ≠ ̕ 
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9ȁ ֜ Ҍ ֜ ῒ῏ ȁ ֟ ֲ ῒ῏ ӯ

֟ ̕ 

10ȁ ֜ ̆ ᵬԅᾟ№ ̆ ꜛԍῃᵣ

қ ֜ ∞ȂĿ 



 

215 

̂ ҹ̆ȇқῐ ├ ᴍ Ὲ ῏ԍ Ҭ ᴍ Ὲ

ᴍ ӯ ֟ ῏ ֜ ӊ Ⱶ Ȉӊ ̃ 

 

 

Ⱳֲ̔                  

    

 

 

Ⱶ ҺⱲֲ̔                                          

  ᴯ                     

 

 

ֲ̔                  

   

 

 

ῤ ֲ̔                  

  ӏ 

 

 

ף ֲ̔                  

 

 

 

қῐ ├ ᴍ Ὲ  
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̂ ҹ̆ȇ ├ ᴍ Ὲ ῏ԍ Ҭ ᴍ Ὲ

ᴍ ӯ ֟ ῏ ֜ ӊ Ⱶ Ȉӊ ̃ 

 

 

Ⱳֲ̔                                          
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