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40.000.00 I
20.000.00
.109.43 .409.00 .109.91 1.688.04
2017 F W018EFE 2019 F 20204E1-6 8
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o) A 2 55 B AR R 252 il 1) 28 S AR AT R Mk 34

é\

WA, AT SEHL T & GE R4S O KRS R RN AL, XA XS 24 2%
Uity A3 2 BT W LA B i A N R R P K, 1820 O o F] B S5 I
FIERPE, HEEM 41.36%IRTHE 59.33%; Nt AR 22 24 5 b A R 0 85 SN A4
BARFEE; BEMBEAEEWSMER /N, SRR E .

ASTANE 25 SR RN I K BT U

(1) Ll 5 Hod i

Zam AL 55 T8 A 7 BB R 24 77 A B & A5 s s A R L S5 T 2 AE
HNBEAN T e 2B A, 2 J] B & m Al g5 b 55 /DI b 2 M UL B AN ST ETT L
¥, BT ) 4k X S 25 K AL 2 BRI LA, AR E & 7 2R R B E R AE AN
BART 00y NEREIEGANT . PR E K2 TE:,

AN, 2w &um A Y S5 H% AN [F) 2 SR A R s DL an T

i"fﬁ H ﬁfﬁ ~N %
2020 £ 1-6 A 2019 £E 3
W H
& e A &/ & b WK
T AT 18,674.41 14.03 23,976.95 10.53 5.10
%)% M2 T 60,269.03 45.29 106,767.51 46.89 38.27
NP B
INSLIBEIT ALY
& it 78,943.44 59.33 130,744.46 57.42 30.70
(&)
2018 4EFE 2017 4EBF
I H
S8 5k WK S8 it
FAEER T 22.814.48 11.32 36.76 16,682.35 10.52
%)% M2 T 77,219.22 38.31 57.96 48.,885.92 30.84
ity 4
s 0.11 0.00
NALIEIT WA
& it 100,033.70 49.62 52.56 65,568.38 41.36

T LR S AR FR R AL P K, 2017-2019 4 HAES B S KR
515 41.21%, 2020 £F 1-6 A k2R Fri K3, 452019 4 1-6 A KIEHE K 42.76%.
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T O L e A0 A 5 R LA

O FEE

] (124

FERAEZ L EE, Kb RREEB AT A% “8R” N, mxf b

€71, HAESS 5y s

B 2 R IS A R

AR ZE AR TR M 1 R 75 SR U BE DAL T B 249 )5 o 2 W] 78 00 A% A B 5 2 AL I
LGRS Y P PN NG SRt
R F AR B AL Y 42 5 A RS

EAA, 2019 438

25U

Wz, 2~ " RS I F
AT B3 )V 4] g T 37 ) %

EBAL dh R 2 A TE,

PR F N

EWI A OBV )E N 80%LA
BEYR, BOHE

BTG I0 ;[R5 70 4 i) S A RN [a] 3 R TR B T, & FE e sz A
F R EIKHAEDR, IKEEA TR MP T4 Bl LS 2 e, BE
KIHAZ DT, 2019 SEREA T I8 35 B 2200 F b DX B 1 80 4l a9 b 55 i Ak

TP B . BAIEHT:
Hhr: K. HIUER/AFE. i
2019 4EfF 2018 4 2017 4EFE
5 H xp | &% e zp | &% | @ | w5p | £% e
BE Ay &8 BE by & BE Ay &8
S/ B 275 | 87.19| 23,976.95 245 | 93.12 | 22,814.48 216 77.23 | 16,682.35
W R 12.24% | -6.37% 5.10% | 13.43% | 20.57% | 36.76%
WEN, A HEA TEEEDAT 122 NHWER, fLEREF R
Je W RSO R AR AR AR AT, B RAE ] T A=) 15 4 X .
2017-2019 SR, BANFEEH IR P 1A RAT N IR AS S i 258005 7

N 77.23 Ji7G~ 93.12 Ji 0 87.19 Ji 76,

EV/R

SRR RGES

2020 4F 1-6 A% EAEREHARI B an -

S B T e i 1 L 55 1 Ak kS 20 B U A

AL . JIUFEPEE Tit

5 H 2020 £ 1-6 A 20194 1-6 A

BZRYE | BEH | HESW | BPEE | BRN | HESW
SHHE 232 80.49 18,674.41 212 57.14 12,114.55
HC R 9.43% | 40.86% 54.15%

3-1-2-37




2020 4F 1-6 H, AFIFESAEERNIES] 1.87 1270, B EAF FIAKIEYE K
54.15%, FEREEWIRBEEPIZ N OE, FE, AR HEREE
PG RG34 i I 75 SRR KBTS, %55 7 i B e IR R A
WL 4,974.22 Ji TG,

T EA R ZRiE A, SEEEY AR NS R “omin” B s
e, AEXHIEARL H B S AL AN T S BRI T BRI ESR . H AT,
NE A& T I)NE N 80% ) EB A, FEA 2 7] B <8 SE AN AL
Tt ARSI S KR A T IR AR, SR RECRIWIIR, R
FRZIL 55 1T R

huf

XS AR Z G K12 Sk R BT WU R 24

/A\

BAARZIE S A2 P, S 24 ftA X 25 A 2 Ry B 1 TR AL R 7y, 2
w] HATAAROR (B 2 PR . IS, A m ARl B 5 SR
filf MR < SR ai A SRR S5 T RE T, R 5RT 1 S /N 24 g
B A I 2R 5 IS5 RE T, RG22 IR BAAR 245 15 R 2 Pl S B S22 B2 7 LR PR 1 A

NFFEEPEIE K .

)

2017-2019 L2, A RO AR JE R A2 5k 2 R T WA I 2B 5 WO 23 50l A
4.89 1275+ 7.72 {2 TCH1 10.68 12, FEIE HWK I 47.78%, Haw k5
NI ECE M 2017 £E14 30.84% 2 TH 2 2019 £ 46.89%, 278 A3 . 2020 4F
1-6 H B #E— 2R TF £ 6.03 1270, B EFERBPIRIERG K 39.57%, HEE
S TN 4D L 28 ) A L R A 19 398 T (R R A

2017-2019 4EFE, AN 2R ESH. BPEE. TR &4

HARTE BT -
2019 £ 2018 £ 2017 £
5 H wr | #% HE =r | #% HE =wr | % | HE
HE | HB4r X HE | B4 X HE | BN | &
XV 33,090 3.23 | 106,767.51 | 21,980 3.51 | 77,219.22 | 15,878 3.08 | 48,885.92
WA 50.55% | -8.16% 38.27% | 38.43% | 14.11% 57.96% | 34.73% | 3.39% 39.30%
Hrr, —4F 20,422 4.43 90,402.36 | 15,753 428 | 67,368.40 | 11,162 3.80 | 42,443.26
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PAEH

2020 4F 1-6 A% EAEREHARI B an -

A K. TIUFEPEE Tit

S 2020 £ 1-6 A 2019 1-6 A

ZRYE | BREH | HESE | BPRE | BREN | HESW
SR E 31,070 1.94 60,269 23,332 1.85 43,183
PR 33.16% 4.81% 39.57%

A, FPHEREERK

WG, AFITEE S5 R b, 700 R BT AR
G R RO RCRIT TS, HEAL T RIS, XA G
K HIF 1 NE P HIIR S RIS IS 5y 0%, BB BRAK 7 B E AkRE FE
& BETTHIEE AR, R T %7 mBEATT, POdsEOl 7% i« 18078
7 . 2019 4EFE, ARIRS WAL RS HTEIA 3.3 IR, WS HNENE S
WK ERIX 44.36%, CTEIIU)INE A 60%125 JEFT 40% LA ERICETIE 5% .

AT 2019 5 5 FJUSOWELS ) JF AL R X ) 1R B A i At X R
228 I AN SR DR T T WA I R 2 IR AR, S I PR R i 3T 4, TG R E
FIZMNEM Y, RSl 50% 8 SaE % .

ARk, AFPRIEE PRI E RS AR IR Z N HHE L R v
Bl R ST, b v AR XN 1% 7 R

B. FPHIRIEMB IO, T2 B

ONTFIAEPESEIINT 2 0 “T 8 75 7 BRI, 8 SR X B A T 3 25 24 2 i 1)
CORFERIE”, BENLES&ZumE P 2 BEYE, 1B DR R R A

WS, A FSZIL T X BRARZG)E A2 BT ) B R I RS )RR S 3 T, U
RN R AR 1 EMH P, FEE RN A8 3.80 Jigt. 4.28 JiJt. 4.43
JITC/RIE, FEHEEWMKEN 7.9%, RiFfaelKas. HRE52)E. 2
50 J3 oAb B BRI A L, $R T RE AR K.

BAARZY JE N2 AR 24 SR RS, B B R IR /N . SRR i H DAE B2
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BN R, RT3 B2 IR T O i R = R WS
ARSIV S I F IR, AR A B4R, I 2 A
HEFF 55 B 9 4075 DG — S 3k, Sk B 20 P 4 R R W S 4R T, it
Fra 2 w5 N P

(2) AR 25 BpRRAE . W h K

e b 73 e 4 P 24 A A Ib A Dy b = 24 Tl Ao lb AR AR e B0 A R, REAR
H R 2R R B2 27 B B 2 LAt R 2 otk Aol 1 b S RS B DR A SR TE Y
BB RA M E L. B L S R E AT L Gk 5 —, R
) 36 A M 78 ) [ 28 90 30 i b 10 B 5 R T PR 7 B 2 R 24 A i (1) T B IR AR

BN S R AT LGS, St 2ELE, AL EEENRER T8
700 ZKEVERAL. RSN, AFE N5V IN551 8 9.08 127G 9.91
{2, 7CH0 9.48 /2.0 5.24 1270, MAREHEFAE.

A A, — T3 52 506 R 230 AT Y R 2 R B A 52, 25 H /0y
= 243 Ml A b 5 3BV IR, 2 R S5 BT T e M B IR ek, 53— A R A
A B e (TSRS, Bt 5 A /N B 2GR Ml Ak (0 S VR R, (E3E 7 nsmxs T
W ECR A R 734, AR TH SRR

FEA BN R BN 250 BE AT AR, R AT IR E BOR &S . T
R I T BRI R R B BOR (= 24 H R AR 2, ORE BT T3 2 24 T 58 P 24 2% i
Z I IHRIE, DA INE 2y W AR 1) L 26 A S A1 N B 8 5 E T AR 55 fE 70 (i i
R S5 TR Oy 3 Z B I IBR AT 6. A7 CAEERAHRE. Sl L.
B BN 55 RE 055 2N AR & 0, DA S Al b 55 PR BRI e SR AR 7o b
IrEHNL ST = T AR RS o

(3) BERATE SR, SRR

AT 2015 SRR AL AR AR R FKEM, MREAZEETL, @il
WO R ) 7 SRS ie B T 14 ZKEETE. RSN AT REZGEERN S
W4 2,109.43 576 2,409.00 /57T 2,109.91 75 7cH 1,688.04 J3 76, FAE /N,
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BORRESE o

) BAR SR B 2 HE R AT W AE AR 22 R 25 AR AT b, — 5 T2 IR K X =
HEAR MBI AT R, A I ARKEE P IR T AT T 2k, iR R4 %
FEDI L A A B 2 — TR BRI 55 TR 55— 7 I, AR B2 SGERTA RN
WEHNG, MEIE R ETTA. ZRRAEERST, K HAF L& im il
F I EGIT R, KR A FRIARREZNRAE K EZ .

(Z) EMFEK T
1. BB A KTy
Ei-8=p 1 PI/ANIE EIE IS N S A)D ARV T

AL T, %
2020 £ 1-6 A 2019 47
m H
&8 i b &5 4 Bk
FENS 11,433.60 98.38 19,998.41 95.91 19.08
HAthlk 5% 187.91 1.62 852.42 4.09 61.94
& it 11,621.51 100.00 20,850.83 100.00 20.38
(%)
2018 E 2017 £
o &5 4 Bk &8 )24
FE WS 16,793.95 96.96 17.78 14,258.82 99.24
HoAt k5% 526.38 3.04 385.05 108.52 0.76
& it 17,320.33 100.00 20.55 14,367.34 100.00

2017-2019 4ERE, ARHIBFE BN 1.44 1276 1.73 4476 2.09 {TTH
BAEWKFIL 20.47%, PREFRFEPEH KA 2020 4F 1-6 HEBFF N 1.16 12
JG, B ARG 12.16%. Hp 3= 55 vk 1 95% LA B F

(1) BV S5 BAVE H AR R

AN, A7 EE S BAHLA RSR[5 SE O an T

$"Tﬁ! ﬁﬁ\ %

p=]
m

2020 %5 1-6 A 2019 £
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&M g b &B g4 K
2 iy ALY 6,706.15 58.65 10,067.97 50.34 35.66
BRI 4,114.58 35.99 9,209.89 46.05 7.31
e 612.88 5.36 720.55 3.60 -8.78
& it 11,433.60 100.00 19,998.41 100.00 19.08
(%)
2018 £ 2017 £
oA &B s KR o i b
2 Iy 2H A 7,421.57 44.19 22.51 6,057.96 42.49
BRI 8,582.51 51.10 12.38 7,636.88 53.56
B=25 T4 789.87 4.70 40.05 563.97 3.96
& it 16,793.95 100.00 17.78 14,258.82 100.00

WA, 9

EON RPN B AR R E B KT, AF e

NV 45 1) BRI K 3. A A A 45 SRR S P K, 2017-2019 4F
FEE AWK IR 28.92%, XT B % B R A TR N 42.49% 42 T+ &2
50.34%, 2020 4 1-6 Hit— BT+ 2 58.65%, A FIZEDLI T M55 45 O
SRR B E NGB 55, RSN R SRR B G K, 17
R m] BRIR BRI ARSI/, BRES AT E, Rii—

SRS -e= e TR I

(2) HAthb 55 T R AR AR B

A, 2w A 55 B A B B AR B DL AN

HRL: TG
W B 2020 ££ 1-6 A 2019 £ 2018 £ 2017 £
eS| 120.51 472.33 208.06 86.79
LYNNL oS 62.92 82.78 258.13 6.81
i 3.95 256.75
I 15.84 46.01 14.92
4 0.53 24.72 14.18
& i 187.91 852.42 526.38 108.52
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on ) A ALY 55 A0 35 HL 1 T 551 68 X A SR SR S H AT 4 B - TRA

XM R Y 55 E WA E BRI SE LR G AR 55 WU BT A S LR v BC I AN SR =07
VIR 55 LA R s RS, S ST AE N m] Oy B e b S5 i @ M BE A LS A E, BRI
ANFUEANK, AHBA BUCH BN S BRERAS, BB S, X 2 @
BT B 2 K DTk

2018 E Y HCIE By, 322 AR w] W B Bk T R v A AR

Oxw) TS HET Mk 55 NS BB B £
CARBLERT 2 b, DRl oR SR B4 LA b 55 BAS

el

2. EENFBRE RRH T

~

IBCIEM S5, Ja AR Ao, w28 RIS s 1 izJ0lk 55, X

ACIPSY N 2= A TE NN

HEHIN SSAS R ARG

WEIIN, o A SRAN 5SS BRI SR -

7/

AL St %
2020 ££ 1-6 A 2019 £
m H
& g4 &B i b
2 i 8,942.26 78.21 18,416.80 92.09
R A 289.04 2.53 433.13 2.17
B ORI 209.98 1.84 422.94 2.11
BRIT 35 1,309.22 11.45 260.90 1.30
AE 24 i Je FoAth 683.11 5.97 464.64 2.32
& it 11,433.60 100.00 19,998.41 100.00
(%L2)
2018 £ JF 2017 £
m H
& g4 & i b
2l 15,560.35 92.65 13,291.73 93.22
HAR . A 311.23 1.85 213.62 1.50
B ORI 356.38 2.12 350.83 2.46
BEIT E5 180.16 1.07 168.27 1.18
AE 24 i Je FoAth 385.82 2.30 234.39 1.64
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& it 16,793.95 100.00 14,258.82 100.00
W5 1AM, A TR P2 G200 B2 R X 278 Y 545 B 2 1 o ik 2 A7 I
I
2020 4 1-6 A 2019 4EFF 2018 4EBF 2017 4B
3 H EH EXl EH EXl
FBRFE | | BRE | | BRE | | BRE |
TIBR R TIERER TIBRE TIERER
24 i 744% | 6.72% | 8.48% | 8.09% | 8.05% | 7.72% | 8.74% | 8.38%
RGN . M | 14.49% | 0.22% | 15.83% | 0.19% | 17.66% | 0.15% | 17.93% | 0.13%
Bhh. RN 12.52% | 0.16% | 13.22% | 0.19% | 12.19% | 0.18% | 13.19% | 0.22%
BT 28 b 22.57% | 0.98% | 15.24% | 0.11% | 17.22% | 0.09% | 21.55% | 0.11%
B 24 i S oAt 20.39% | 0.51% | 16.77% | 020% | 15.71% | 0.19% | 12.99% | 0.15%
& It 8.59% | 8.59% | 8.78% | 8.78% | 8.33% | 833% | 8.99% | 8.99%
WEHN, AT LN T, KRA T EGIE—D s MR, &

TIRTF YT BoyT S A B A A 18] BE KR i, A2 28 3 e 7 7 SR AR R
BRI H B SN KIE TR B ARE ST 2 7] 2019 £ 4 A O BT
NEVENTLy, IR, YLK O 2 m AR R A

KRz

(=) RITARHIATE AL

SIS ZERME, ARER T KA M, TS T — AR RS
MR AR, £ XIPERI BTS2 0 H = D) TR T — L5 5 4
fir. #RZ 2020 42 6 AR, AFLH 58,000 REKEL AL HE SR, BH
Oy A K A TR R 6 2 A 31 AN T EIRIX, LB T U114 80% LA
R ERZBES AR 60% L E BRI 40% LA BRI, FETERL 700 R R
TR T S 2 A AR R

RAE TR 5530 €2018 F245 i iz T geit- bk sy ) et g e
s HEY , BN G TEAALE R 69 44, 2019 FERIHER HE— D25 63 4. 7E 2018
SEEA R (B2B) HEFHTF, APNL 5P 104, &T58 134

DU NIBHME 252 S A BR A W], A28 DY )14 26
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MRYETE 55 (2 dmiftim AT WAz AT 7 a5 ) A0 ep [ B 25 ol fs Bty (b [
g RV B2 1 2019 Fiy FERE, 2019 282 DY 1148 B A i i 245 i il A7 b 17 3 70

BLZ) 370 1270, AFSRBLEE SN 22.77 1478, Wi A RL) 6.15%.
=\ RITARKRRKME S
(=) ZAT AT RIS FE
1. BT REE K
(1) ARREA IR K

BB ARG IR R L SN VM R AR A 51 22 R 3R ), A2 BRIEE YT A1 24
WA REIK . BT B &ML IMS RS SR, 2017 45, 4BRZG 5
A CLik 11,460 123670, [FILLIEK 2.87%. Hri, SEETIZMEILE 4,656
fC3RT0, HARRTTHME 41%: HETIHMBIL 1,249 123650, ST
1% HR45 IMS T, 2017 428 2022 4, 2 EK2Gm li I F R R GG KH L) 4.64%,
2022 fEATERZ) T I ML IR 2 14,380 143576, #2014 4R K 25.48%. Ho A,
* E T MBLR AR 5,957 123270, HAKRTTHME 41%;:  E T U0 £ 2
1,510 123576, HAEBRTIHHHN 1%, @i HATS 6% Miiand, kT

KRN L ] 14% 10 1T 3740 %

Ik mT AR

14.380

15.000 13.640

12.940

12.360

11.460 11970

12.000 10,560~ 11:140

9,000
6,000
3,000

2014 2015 2016 2017 2018E  2019E  2020E  2021E  2022E

m— EIRA AT MR (ZET) BRE (%)

B KIE: IMS
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KR M X T AR 8T

100%
80% - - -
11% 1%
60% >
40%
20%

0%
2014 2017 2022E
mEE sHA sBMEE » #E sHftb
HEokiE. IMS

(2) FE L= 259038 7 S WU fp e PR 4

Fiti 5 i 22 5 (0 8 Jee LA K Jo BN T = DR A B IO BT » e ) s 24 3 3
ATk B IR R I K S . 2010 AF 2 2019 4F, FRE 24 s AT e S A

7,084 /0K 2 23,667 1276, HEIEIX 234.09%.

ZEAmRBITIHE S5

25,000 23.667

33.06%
20,000

15.000

0,
11,
10,000 9,426 1
7.084
5,000 I
0
2010 2011 2012 2013 2014 2015 2016 2017 2018

4 [ 24 SR0E A R (200 e A (%)

ORI 5 (2SR AT ALIE AT A TR )
(3) THJII4 A BRE 24537038 T 7 IR e
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[ Py = 2500038 T 3 X 3 IR S35, — 7T, ol T 3s AR O BR 1) LA K )
LAV BAUER R B B REm, TR ALIX T3 0 I E N R Tk R 55—
T, AFEFHIXE 25 0 7 I BOR S T AR 2

) H AT E X o DAY )14 O E M v R X . BN D ECR . 2K
-y TH B RE ST R BRI T, 2 XA [ Py R 25 T 1) B EH R 2
—o AR, DU 2 dh R S B B PRI R a3

M)l & ZmiHE 28

0,
1.200 1.059.77 40%

30.00% 927.37
200 30%
32.00%

600 20%

471.44

345.58
300 261.80 I
l |
0

2011 2012 2013 2014 2015 2016 2017 2018 2019

o 10%
0%

m U 1|27 24 5 RS AT (200D e B (%)

BRI 7550 (AR EAT WAB AT AT i )

B 24 i i BRI RF B I, N RAT AAOR I RF A e s K B2t 7 BRI
7 1] o

2. ZydhiftE A R B B T 373820 R Be S T I e %

B 24 2 B T 3% R AR 3l 1 BB AT MR R KR B . 45 RIS
SRR 24 A T I S ARSI, LA 3 ] I 24 i 37 e PR e 35 A I T R i 5
RINBERING T, il T R 1EE D HEEBE 1 7 F B S 1T 3 He % .

S

(1) RIEE K A3 B S8 = 2 B R TE

MG E 25 dh EAT IR R R, DAEBIZG MG L JRL 24 )5 AR MBS T
Yy 2 it 28 S 9 i R (R 24 i B i, TSR IR 75% 1 24 8 I e A T 7 1EAT 4
B, BN oA r
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Py e 95 4 21

5.0%

TR E

5.5%
BRI ARAETIT LT

MHEARE SR RE, LA Ty B R FRh e Se2s s, of H AR 25
Al P 5 X ORI P PR AR T R R, o R A T IR R 2
SPGB G EERIHES . 1992 4F, 25 RSB RIBLE R 5 B BAATY 5.2%, (HEEE
PR 24570 SBUR ¥ b, BR25 7 S LU AN 1992 41 14.1% 32 TH 3] 7 2013 4E 1
67.0%, FH L [ = 24 YL a8 i Ml T 1) 24 i 7D 8 65 RUREAE 2007 4Rt D248 731 T
48.7%, FfJ5IZEIEAHTE, 2014 F 25 54.3%.

(2) HFE 24 whIitiE i 37 1 Ab T EE B i 3 [ Be A1 T 3 e 4% R gt A

A= Be 7 37 R A e 24 A5 T 3 (KA o 5 (HL B2 IR 7 (1) ST B 11
STHUH 25 dh N PRS2 TT 5 — RIVBUREEN, AROREE BE 7 1) K
SAREESZ IR, FUARE 5 PRt — 20 TN B 1T e A T 37 UK 2 B I BT i
PNV EE G R AN W o (IR 2 AR AR K R Be A T 37 IR S, T AR
FAT NITACATAE B FEAE L7 22« (=) AT\ BB ETIAMT AR ] . 322892
RIS BOR B AT AR )

M4 B2 24 TolkAs Brpo Wi, 3] 2020 4F, 25 R B Efh = K& 5
SART 1) B B AR N 54.6% 18.1%A01 27.2%, B 41T 3 B4 5 LK M 2013
SRR 35. 7% N2 45.3%, ERET1CH R IE =86 .
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2013-2020E ENEATIH = KR inhiA LB R

2020E 54.6% 18.1% [ 577, S
2019E 56.4% 17.7% ISR
2018E 58.6% 17.4% T
2017 60.7% 17.0% IS
2016 62.0% 16.8% I
2015 ' ' 63.2% 16.7% IO
2014 63.8% 16.8%  INOEOTN
2013 64.3% 17.0% IR
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5.00%
0.00%
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(7 AN T L (fLT0) e B

BHERIE: MR 5530 (20 MpimAT WIg A7 o prdie s ) A E R 25 ks Bt (i E
R =ML WS B2 45 2018 fR) HEFE

e, DU)NAE BeA T I R 2@ AT b T S AR DR 5 R A e 1 K
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P9I & BRI IaEZ R BT H i AE
400 370 40.00%
._.36.429/0 {,_r.'"._-:_._.34.24°/6 308

y 4 755 30.00%

. 154 165 . - S 20-87%% 20.33980.00%
; N ' o 14.80%

I I 14. 72904 _ = 10.00%

fo 22/

0.00%

300

200
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(=]

2013 2014 2015 2016 2017 2018 2019E
w15 BEAMADE T IEL ({LI0) e B8

B SRIR: ARAE R 555 (25 iAW g AT i s ) Al [ = 25 TolkfE B
thoty (P E M RSV WS B2 5 2018 B HEFE

E AL LR, E N2 5 4513 T 5 25 il AT K B A i i ARk 55, 31E 147k
KIEHRAF, NFE A S T AT P K OB KGR . 2017-2019
ERE, NEIENBON 2017 4B 15.87 /270K 2 2019 4E 1) 22.89 1276, 4F
VAWK RN 20.12%. KRATEBEWRIT K REES, RWFsLHE S5,
BRI H P K ahae .

3. BEANT I 2 S i@ FE A BRI N F i 3

e AT 3 2 S I AT W ) B A BE 2 i Ak, FUEAT K4 X 125 25 2 i
AL JZ BT AL

HHEl, Beshmi@ A s LH R Tl 20 H U RS

(1) BN AERO AR AN S it i A5 ) 0

SR, U RIBE A2 b A A 2 I BB A 4, HLERAS FE ARG 24 i R
BINERIER, HOWFER L 2,000 £ 3,000 NaEFh. HIEFGSE (2019 F24

3-1-2-50



STOEAT WA TG s ), BE 2019 IR, FRE T2 0 B EEY A
6,700 75, THEEI1E 29 IR, FTHEBARLNE 23 15K, FEAIELRBIL 52 TIF;
MR X DA M RE S 61 4r 2019 FFRE DAE RS RS AIRD), #Z 2019
RS, HEZERST AN 95 JiAS, HHS TR %5 24 i

i | },mh/iﬁ - i
FIZE RS i | HEMSIEESE L ERHZIREERE
| ~7.,000% n AR 38 s /) | Z5JE>4075, LR215
AR RAREIR | 2 BB R
21201N/K . EFERA il >2000~3000

B BCRENREF A | |

_______________________________________________________________________________________________________________________

FE_EIRFMVEERS R R, AR B R B2 243 A AR VA B A B3 dh A
UG AL T 7 = 24 28 g 0 b A 5 4 LR A5 5K, T il IR 24 A R 8 Toik LA ) L
T 24 Al o0 TR o T R B 24 A A b AR A R BRI T SR R i
A Gy e AR IE S LSS A 2eD) p B 1 3 SR S8 R AN (¥ A5
i AR DY B 25 Al KT 5 R O E

(2) Beshisgle gt A

e S0 T 37 ) 23 P R AEL AN SE AR/, AR (3220 70 AT A
Tl AV HCE AR 2 H A AU ), AT LA rb REAG, i 4 ] P s X A ) 5
Al

HAET, A BIEH 20 RFELGHEL EHTAF, PG b A s pig xRk
2y I Sk Aol FE 24 2 SR A DR 24, 1255 BT e w0 55V FE 2 EAE R
IPHMBEREEE, WIEAET K Bl m L e EER A T B A i i i
%

3-1-2-51



E BB
NE i [ENA::]
2 E /X X 3t
25 Bt (AERD)
) TBIREEZG (WD
] 24 4% i o
HAEE (EPD
(FEZ—F0
. X HiREEEZG (%D
] 2445 % R 2 ‘

GURFEEH] (HTYD

(FEZ—30 FigEZ

‘ FdE (b))

R 2 FUM
A A WP B2 ()7 78D

iRy HhE 2
N B (EE

VARK\Bii] R
ANRFEZE (I

...... 9T A
WL T GHr)

[R5 &
KEMZG (EPFD
MRy ()

PLE [ 5] ) Rl 224
KAd: ZERAR (McKessen) -
ABC) DAL HB (Cardinal Health) , &%

EhT=

WY, 25 imiEAT A T e . SEE T 32 2
FPAHAR  (AmerisourceBergen Corp,
YR T B A 80 AR M Im], =

B n A 1 SR 24 wh i i il 90% 00 A, HAE A S AL 112
Rt
HR 73 R S 24 AT ML BUR A R
Hx E/ RN
A = Rt e o 8 4 [ 24 8 1T 30 00 B0 90% DA |, 4 [ 245 i it Aol A A
RH 70 ZK A, MBI ORI ECE R 2 A 14 5K, 384T 8 A I
HA 1AM 4R
PBS H %2 ih 4 il B B e 4= [ A 3 DN ARAMAT TS0 3 ANk e i, 48
TR
B 4 B A 95% DA B
E 2010 LA 3 ALK R 50 ML
HA I 10 24 dh LR AL OSSO B 17—, HAETZ08 147 %
e 2 i iE AT Mk AR 2B S R AR T I S, [ KB i A 5

3-1-2-52




AT ARSI (CREZ R REAT IR BRI (20162020 4F) ) 2
HAREFR, “BiERM—tMEE S A E, EL4M0E SR EE RN AR 5
T AR, 2 SR BRAR ML AR A B A 24 At R T S 90% L B 2018 4
FE, 2ttt Al i o R0 4 [ 22 24 T 3 S U 72% .

5

A 224 5 N AR R e A T 4 122 24 At AT b DX sl 2 e Sk Aol %54 Bl
WANRELIE AR E, RN EES . TR L2 -

(3) "NIFAT AL IEB UL A HI ST A AR 2G5 B AL 22 BRI I A7
OFEEYU R AIRTHA B T Bedh i3 25 fh il A7 W I RUSAL K

TEEUNRIBEDIRTHZ 2 T EAT W LR R RS, ik K 2
AT CA R HX TR, REHEC 2 EAAERERES, H2REEK
BURRI SR . B2 2017 4F 11 AR, REZGFEEBRE OB 50%, £5
EEBH T BRAR b o E 4 [ 22 24 1T 3 S U 30.8%

EBULAR RIETHT B T2 SO R, B Rt a6 R Wi
EHeJ) . BEEREREER B IR ML TR M E, FEEBRVER
FORE L BN TBE A E BT, BT R ELRR 1A ] 25 Al R WAL, BE 2 I
e ) = 2 A A MV R s AT A2 LT B 5 A R RTRCIE S I PR 2R . R K7
ER AV TR A 75 Sy s A Y BER , H [R) I g e gt R 7R e 24 i i
ARV PRI BN, SEELE S EAb .

CASEE ], Z2 45 24 i BE AT B AR 0k 31 75% A A o AH BIVE TGS B b v FE A v

R EAT Y, 36 24 S B T I AR AE T = SO B R T S o i i
dlk,  BARTE LT

AL AT
Ji AR 27 R FR 2018 FENIA 2018 35
MCK.N AN 2,084 2.97
ABC.N AR 1,679 16.16
CAHN (g R 1,368 2.59

XA N2 5 O R B S i = 2h il b, H AT e K% B

3-1-2-53




SYPE A BT e (AN P SR . WDIRTICIS M RS S5 2 T AL, iRt
THIEBAM I A1, B8 E PR MO0 S . SN, A R %
BEVREE A A RIS O —, BEMNE RS E K, B HiTCE
VU N 80% A L) T IEB Al .

@3 [ ARG E VPRI, JE FIEEZ BRI U i BRI T 3722 1)

JUE TR E R EEUL R LB DI, B RECR B A 5| 5 5 A ) St
AT RE S o (H R B R ST T HGE, M 2006 1) 38.13%I5 K 2 2017
1 50.44%, 10 FFEAARTE 12%, HAYE 22 71 2 KBB4 fFE. o,
E AR E ARG LA TR S AR BRI REE . &K
TR IR, Tt B 24 S5 T K AR AE o XS B2 R [ 12 S B R R
ST UK A s 0 e K 1) R 24 30485 28y, T BRSE A T i AT L BR B i 3 23 1)

FRAARZA JE RIZ FT I 5 O\ 245 5 D) () B o 4 i 2 P R, 4 B B RR S PR 1
K, HATAR G U)14E N 60% LA R BRARZJEFT 40% A L2 T

(4) LRI IR R L2 AL HR )

XF e B AL T, ARSI . O 2 I I RE 2 A0 SR IR R Ik . —
BRSO T R Be A= 24 i (1Y) | 3808 s AR E R AE , SEBUH & RIS I iia i
WHRTHEI, R Ta& xS 9 = 25 1 i Aol AR B 5| RO 857 & o BedMiiE
AV TSR — T A B AR H, B b i i 24 Aol s 7, InAESREUT
A5G 1A ) 243 Al R LTS 35t o ) A B 0 S A Oy T 42 B 22 K 2 3, 2RI
FE WA G 557 27 A SE 5 1 A RE 155

I, G 5 W SEHLS DU 148 N e 1 2 0 7 i R B DR SR T, 792
vE, AFE BT T E 2R FH R G FBR, TV ECRIUEIZEE BT, S ECE 2R
Wi R BUR SCRF R RIS, 8733 FH AL R 132 1 RO RIS L S v B s P

LR EPTR, Beshiisg bR i B BOUR o Ar A A 2R Hp 1) 285 R AT M i) SR B 4R
THRRIR AL s, TR RS T Bl T 24 il U 38 A D IR AR B B A,
PREG I KRR DRIE BRI S 8], “ A £ IR emsoRe 18 i At 4 b
xt b3 25 AV AR RE I 77 o LLE A2 5 W D AR IR 5 A1t i b s T i 1R 2 (1 71

3-1-2-54



SRR RIS e % o
(Z) RITARBBBENESNSE
1. RS JE M B 2 F

B 24 M p 2 24 AT WL A R R R, FE M E TRIMEERE. BT
5 = 24 F R T 3 A T D R SRR B . BN 5 B 2 B2B R CF G, H AT
TEM A P B 71,000 2K, AE RIZG A2 22,000 ffe 2017-2019 FFE, A
H] B 25 B VR M P B R E R R AR S A K R A
40.98%- 45.33%; HTR 55 NM 2017 4514 5.03 /235K 2 2019 4E(1 11.33
14, FHEEWKZES 50.08%; HHRHE “119 B BN 8 H A &40
M 2017 £E11) 5,107 JiHKZE 2019 4E11) 1.5382 12, K- Tidabrt 2 5 H Era ok 1y
KHEH . 255 W6 B AL LR 6 G315 16045 « B L FE M 7 18 24 L RS i
R R R EEEZ R A 2T, 3RS T T

2. EAPIRECIE R R S E B EE RS

BREE. B MRRARIS S [ A A TS IO 4% 2 1 o I 24 i B AT b Al da 75 e
MELARIRZ —. 2019 FZ AT, ARBE 7 RFE &S24I R B 5 E
PR T, i AF AR 26,000 777K, 2019 453 HAF B H B &G,
MLE Vb tese, fAERE I RIES T B@L s e, 57 m AR S RCiE
B, DUAZ O3l T SRR i Be ik v s, TR 1 78 75 4 )10 A P e 1% g
AFECE T EBNERER RS, B TR, B, O, IR, g s
ZAIAT, SEILT GBI S BER g —. ARBEEHE BT
BT RRENGEE, DR T B, A EE 2 AR B e iR
R BRAEE A, s Rt — B . e a m ffE B E Bk
(KRB s P SR AL HE R . R R4S

3. A AT BRI A b R R E A B

A ZFENRR, AR CEIEEENEL AR SN, ARG
1,200 2 Xl 454k 7,100 A3 AN B 24 St R 1 2 [ B X ISACHE . a4 B A%, O 700
Z R 254k 4,000 RASEHARRITEE R, ANE ST 700 5B 2GR L A

3-1-2-55



WSS SRR R HET AR ZE N ERZZ R 22,000 4>, E
B PGS YT BRI R BT AU AR AR AR, BB
2 A2 e AR 24 2% 3 i LI B ) 24 R I R 3R, 283 2 AR 8 m) BEAT — i 5
RINBLE T LA, 326 58 3 1 S R0 i SO 28 W) SR T 28 0im 2 1 R I L e Rl B
INER-S DS

NE HETCAYNEE RN T ETY, CALBER THEN 80%LL EREZGEN A
by 60% A BARZGE AT 40% L ERTZ R, FETERE 700 RE N H 0 dH i R %
SRR

4 L. 2R IRIIBE IR S5

NSRBI B & 2 7 SR EIE E RCR L BRRIEE AN B A, 2Rl St
ST Z RIS o BT AR BARZ I L A /N PR 2 T B Al AR A
B mBEH, BRI EAELREZ . SR OAAEKTSIR, A
) S A 2 ) B R 55 AR Y B A T 3, RREEA BT IR T 2%
H 5 2 m IR BE AE I AR 58 &, ST 24 5 B 54 5k DA E B T, B om&
PR, S E R .

5. RIS AT I8 A

DA PTAAT WA AT S G T S, T2 B AR IX R 24 A AR SR BT
WU AT AT T AR B R R . ez, RA A RIMIRS . U
(K17 di AL A S84 TR A REAE AL I T 358 S S e L 3 o w3t —
FREMEZRE Y, BAAIRE RIENLEH], s PRE 1737 F5R 122
AR . R, 2~ RYES T 2RI K, W& MR, M52
THIRSS 5, SRR EZ L=

SR ZENEIE, AR CBR T —XARFRE . PATIRERRIEI, Hdek
W, s B BUE . WA RO SS N B S B NI & A 5% 2R BE ]
B2 BAEA R RALAT 24, ZOBIRONEEE . 3 idl. WEB™m
R 2GIEATIE, o~ A OREF 1 R E PO R SR RIS HS, JRAET SR RO ™ IR AT WL 5
I S M AR 2R 55 405 ) 5 A i 5 I A A T BA R 1 B L v A

3-1-2-56



17770 RETA R SR AsaTHRI, #%O0BBOCR 0 5 a ml ki e, BEE 2 7
FRETEAT, 3 TRRRIERS R PO, R R 5 B (Y L A

6 AT LI AL S RAF 0 T 5

O SR 2 B AT 1 X O Sk Al 7E XIS T35 2 A Ak AT L A
2018 4, A FESEIE MR 20.24 1270, ALHIFE 25 Stk A ARk 1 R e 69 4,
2019 FE— BT R 63 4. BHLZENR, AFEEEEK H. £85A
"l BRITHLSE AL T RE A G ER R, ML ZHENAETE K& S5t
BRI V2BV, JERSL T RIFIEBIE R . AR SR IAT AL, DL S
R T T U1 A R REE AT R R A AR AR fE 5 KRB UL 3 FH TR g
I T oy AR I IR S

I, EHRITARKRKEZNE

JERAT NFTAMTIV AT 50 . BRI 58 5 77, AR Bk sk
Bt — DR N &, HRAT NMKIRAFAE LT RS-

Lo T 3205 40 ol 60 XS

e B2 2453 0 T B AR 2B BCR AR R L T 5 P A S B RS TT 58
Fig SR, MBS AR G HREAT T R S, SE EONIAL . BT, ATl
TS AE BT S 7). BEIEERCR. BERGERE ). EEBOREE). B
55 BE DTS5 T TR AE RSN, AT ML 38 ¥ 22 ORI 5 o UR A R AN REAE SE 5
I 2 0 R ) 77 3 A5 R TR AT M R R SR 10 4G . DA BR T B H 2 3k 25 A5 L
8, BB ISR EIAE BRI ST, 3R Be AT I R 24 28 S X 4k i
AR LR A, TU23 w6 T i 2K R T 3 56 5 AU

EFEARIBILNE R IR, & RERMEL. BEAfHIES. =
J7i A AR AR AR I FE 24 dh it i b 55« 2E 25 24 dh i B MDA R AT R
FEE=TTH B2B VG- 250K, B B T T Ry B 2 R C i R A
W55, WA R 1R AL A RET2 BT #3582 A ABERTR LR B 2451 /N 24, 7
TSNS P ARG BRI R 77 SE LR AR A2 BR 24 Tk Tolk Ak A R B2 24 1
i EEE R E ], B SRR RS SRR T ST 6 %

3-1-2-57



S5 =TT iR 2 w0 e SO B 24 e b Aol 1) T U A PR 2B AU . 2 )RR T
i T3 37 58 4 s 3k — 2D BT ARG

2. AT NGRS

2yt A ONRF IR i, R AR BUN BRI A 2e 4, R T 5 L e 4
BRI BRI TARR O DOk, FEBEST . BEAR 25 B R = R0 7 U HY 6 %
TG EA BOR TRZ IR IR A AN T I 24 i A o R A R 2R P e - IR
CLCBRZGMIET « “oizyr” o PR AR BRI E B, N
B AMALEAT ML A R HIML S5 B2, B AT ANSRTEAT O, AT g S AN S
SRR FIS, BI0K T 2 = i R R 7T Rk, BEEBOR S AR e A
B AT A R, AE R R K M IS 77 InRAT L5 4, R A mARE
REF BT W BRI FE RS, Rext 2w B2 w5 R B KU .

FURT<P 2607 2B A SL BRI AL, W SRR SRR & A B 7 B v
REBBEANTT I HI GG 2T, T2 7 ASRE SIS 0 90 e oxe 1= 26 Tk Aolb i) BRI,
SRR 23 7] R4 R AU

2019 5 11 H 15 HE % BriRfE 25 AR o S/ R (T ilt—
AR A N = TR R 2 DA SR AR RE ), R R A
= i A 0 AR St R IR I LM B 5 24 o 2R 7 B Al S5 S B
HoAh 8y W ERIRIRER 7 o X —FOR A «— 2207, RACSKAE A IE
RSN, 170 7 AR S B 208 SR, 0 A | I 8 i R OR AR

3. Mk 55 XA g B R i XU Jre 1A XU

TR B2 25 T 3 X RIRME . 2. — 71, i T is A i PR i LA ]
LAV BRI B B 5Em, TR ALK T3 0 B E N R Tk R 55—
JiTH, SRR IXTE FH 25 2050 oy I ORI AP R 2 5

AN, A FRE ) B BN R ST L L T

Bfr. it
o H Zfi?éf 2019 4EfF 2018 £ FF 2017 £ JF
KB NE R 3 E LSRN 109,273.07 | 185,507.94 | 164,488.24 | 127,665.46

3-1-2-58




i 32 M S5 SN A L A

82.12%

81.47%

81.60%

80.53%

HAT 2 5] B 55 BB T4, FE SR R E 8, XA

1= 25

A A TS B RS o

H AN B EBE AN T s sk e, WA RAT NAEN, UNIEIEE 6 Zdk
BEN 2019 S FEBR 253 R Aol 4= [ 1 0,

o ) TR A K AT e AR LA A M 55 1 Y 1]

) EE I XU e Y 20, AR B OL TR~ 7], S0 E T
G A FHERR AR, MEART . BN & B SE e 0
FAFHAT T VERAGIADE, (EAT I 5 DXkt e R (AR 52 PE U, AT RE P LA

A A ETFL kg

4, 7%

BE SN 2 24 28 St B 24577 i IR oK, AT AR 2% L OIS B I PR R e 5

RERHE, Besh i 25
PRAEZS 0k St A 5 4 At FITC I A I PR R K
VETRII . 2 S A FONRFIR T i, A RO R 22

Lo

A A SR, 2w A7 B

RN RIS

FIREF A

[ 25 A

/

LR PTG E, DA
PR b3 R A BRI A7 . 5
VA TR PR AR

T AE B BBl B B R A7 B R e R

BAfT: TITG

5 H 2020/6/30 2019/12/31 2018/12/31 2017/12/31

2 2020416 H | 2019 4EfF 2018 4EJF 2017
e QTR 23,791.34 29,191.68 22,271.70 16,880.52
LB B R 1 B A5 36.97% 53.75% 47.95% 54.16%
o R (5O 4.53 7.99 9.37 8.65

TS, 2 FAF BT A7 R B B Al 25 FUARSE 5K Mo B, (A7 B2 i e A Ak
FRBCR KT o 1 FAT L BT 2 m] P 38KF, A58 BK TR R . H2, BURK)
BT S T A m KBRS B &, (A Rl —E R Bk . WRARE

R

W, o

AT FEAEE L, UG RONNE R, n R AAF I

3-1-2-59

AN

A1 S KR 55 K




5. BB BER AR S

B, AR OFEGE. W R g EEBLS R RS T IR S vE 3 K F
RIS SSBISCESR n] I ) (MBE[2011]58 5D (E K BLS SRR TIRA
SEJit P EB ORI A A S AP BT S5 ) ) 2 15 ) (L KB 55 6l Rl 4 15 2012 AR5
1250 M (WEER. Bl E R 5K R EE R R T 1 S04 & K IT R AL Fr e
FBUBR I A S ) HBGB AR 2020 4E55 23 5) HRME, A FAHL 5 I
2 15% M B R BN AV BT A3 55t

AT TITG
2020
% H y ;’5 2019 £ 2018 5 ¥ 2017 SEF
A2 BT B U D

‘ 393.48 848.87 793.39 649.04

22 34 T 155 2%
3R A 2,532.15 7,486.73 6,786.18 5,404.92
14 15.54% 11.34% 11.69% 12.01%

AR SR BEAN R BUOR, BN 7] TR R 8 2 2 AR R B B BUR, A
A REXT A B A ENL G A

6+ il BT AE 1A A2 I KU

BR 25 AT b e T Bt e SR, X el O HE BN IR 2405 A PR A B
A M AT E K . I, A FlgE KB E B S i R e
R EEAREE ] B B AR R AR, PRTHEOR T BUREREE R, AT 6
AL IR o BUA AR B 7 2UHE LA A2 2w PRIEUR JE IR Bt < /55K, s =i id
WA TR B R IRIE, A7 AERR BT RE A 2 XU o

I BEHEEAXNZITARKERR N
1. KA TR S G AEITRE /1, T 2 A Ak 55 75 3K

b5 A W A BRI H 25870, JUH R AR BRI J LA 5 24 R s b 55 (0 4 e X
K, AFVENION B s KAk, 2017 £ 15.85 120K 5] 2019 £E 1) 22.77
1075, BNV B A K ARIE 20.12%. 12 7355 191 P9 AN A BRGS0 X
BHa TV XA 7 — i dEth, ZAE M eaimiig) 2.4 k. HTG

3-1-2-60




HAARR, HEZER MG, Hafae ) IR mARE, ftantae
AT AR SR A T /2 b 55 B 75 2

RRFEER ST HER TG, RO RAFE IR 5.1 i 2
AhAATOAC B R 12 Ji%%/H, R JRGYITIEHN 2.4 5, WOKHETHA R 106 fif A
FPREE S, AT RN Al 5 R e K . m, BT a
EAE RS (WMS) Wiz R4 (TMS) . ITHREHERS (OMS) . il
FIEME RS (ERP) FEBHAT G, IF5AFMHE TS e T iREES,
WAV LA R FRIRA T BT AR IE S N S B MIIRAR &R, P
T332 LR M 25 K

2. WKIRTHEAEVITRCE, R 7] 155 2540 % ek 3

A E RS X R Tl e pim Bt T 2014 NMEH, 245 0F 4 £ 210817
1], 2t EOR SCHUE BACE B, (HORAESCIL B s RLR AL . B BIFE AR
BRI — N DA i S AR, AR BRI 12 =]k 55 (it — 2B i . AR
TR BT H St 2 FHE 5N AT A R 1 R G, WA
AOLFERG” . “WBNFERL” . “HIREDHRG” « BTG,
I “ ARG (WMS) 7 45, EAmAANE LR ITRIRE. FFER
FE. ARER IR SRR R LI E sk, BORIRTH A =] # ik
RREX (YIS

A HAP, 2 F] BB 2 2 am AL 55 5 LA 2017 41 41.36% PR H2 T+ 3 T
2019 fE) 57.42%, AR EEMRS RS =, =Kk igm, Harckd
734,000 K. H L BN 2 RCRIGEA BN Sk m L SRR, &
FELEYDIR BB T AT KR IR A0, A FIHUA N AR MDA X O A& R IX
il 45 G5 R I AR 4K o BT I I Sk b, 51N — RIIIFREANE S A b4,
I A TV S5 R R A (R SR 1% % o

3. THEIMAEMIREIEER R, WE AT KIEFE
B 2 ia T P K R, A FIEDLBRN M 2017 FEHT 15.85 /2ot K

2 2019 HE[Y 22.77 1276, FEBEEHEKERIZE 20.12%, EWEEEKHEL. A

3-1-2-61



FAERSHRIE “BIELEBFYR A OIE " SiEsE U, AR E LRI
KRB EAEYIR S, SRV AL B8 /7T SCHEZ) S0 1L a R &4, (HAH
A P BCIE R R MG SRR M S I BCE U . S — 5T, B PR
BURTE A EIYGEHET, AR &gl 8 AR K, b 28I
Bl AN 2017 SE1K 41.36% PRI THEI T 2019 41 57.42%, Zuialiay& 3 B
A58 . B = AT AR I B AT, SRS H AR R P RS D By A R
AR . RIS, BEAE A SRR BRI, 52 AR R 2 ik oA
KRR P IAERAWIE 2, SB R S R RIS SO S
Wt — K 2 =) 2 S R I R 7

BT LUEJUVER, 2 = R fE TIAR e 2 AR RO 55 K i) &
2, 8 R D BRI T B, B I OIS R AR AT AR
TG, KIBRTHYIRECE B HIRE /T, /& o ml KL g B A IE — D3 5k (1 06 22
.

ARG E B SE i, MR a4 )1 ) B A VIR ECIE 4, sl A w
VO£ (K] FEANR I, LR E IR T AR 585 1.

4y FHEIA TR T 6, LR S 2 i 55 R

A= AR —— SN HIWHET 2014 4, £25CTHIES
FERIEDI R, BROLUSK, 2 ARk s AR R KAk, A E B
2014 4E/ 2,700 2 J5 e K3 2019 4E BT 11.33 1470, EHH T
110%, 2018 £EH “H I\ 1197 363 H B HAEHEE R R0 1 11478, 2019 it
—BARTH R 1.5382 1070, BT, AR BHEEFEENHE P OS2 @ T 63,000 %K.
FEBE A A4 F R 2R A B m g, P B RS A & R A K
O3 ) DA R EL R T 6 ORE A B M DA SRR S5 BB 82 5K o X TR 5
BATEAT ), INERSS 2% HHaS. WIS SRR &, SusTH g T
BR%. WHESRAFWM RS, ATPOEIETE 2w F R Wk (07 1 B2 b3
A A 5, JUH TR T8 B 2 0 B T [ g B % - I IR AT IR S5 e 70« B
-G T T 25 F D S5 B B R A b B

5+ INSRBORTH AT RES X = 24 Fi i AU 1) A1 1 5

3-1-2-62



N E BN A TE S, JLUE 2 m AR R 24 B R AU 8 A0 %5 /5 22wl B
A B 5 AT AW BRI AN T BEHH i o 3X — 5 T EER o w] il L AR A 75
ANAW51EE, R ERATN R AT T R EOR, BT T 6 EARE W 51—
J7HESR A R AT B S ThRE R, TP RIE I RIEER . = E
PRERHERE S AR SRSERT G ThRE, AW R ARG . R, BRI R
Hm . NTEGESF LERMATVEHOR, XA w BT 6 i s B AT iR 248 |
o, APSEDURSHERE A R, @ EIRE SE AR IR, A A m il
FURE, FEEIsE R,

I ) DU (TR 55T 6 R BE SEEL L 77 5555 24w BN AT =S Mk S5 AR
DRIEER G o B e e AL I T SO BUA R a7 G T BARSUE T, rISeBl e
FE 25 A 2 5 LR 6 IR FE RS ARG HEDL D, SS9 R G800 n] FFR I, IR B 2

NSNSy e -
7y REFENMXTRITABRKERNSGEERER

ARIEHRIINN, DUIENL HWE LB A IR ARG Ak, GESR
1200 SFIRFRRUE B8 RN TIFRAT R B EAS KA, BT R i K A o
ffrE e e

3-1-2-63



(WREEL, A (HAEREFEKHRERRITELARARTHIEASL S
WIEE 25 AR 0 PR 7 B IR AFF R AT IR SR FE QDR 17 2 Bkt I L) 2 25

F i B 00D

SR VI

REEAREN:

PrREEAR N

R REA:

P /w@

TR ALIE

AR (8. BRI

3-1-2-64



	第一节  本次证券发行基本情况
	一、本次具体负责推荐的保荐代表人
	二、本次证券发行项目协办人及其他项目组成员
	（一）项目协办人
	（二）项目组其他成员

	三、发行人情况
	四、发行人与保荐机构持股情况及关联关系的说明
	五、保荐机构内部审核程序和内核意见
	（一）内部审核程序
	（二）内核结论意见


	第二节  保荐机构承诺事项
	第三节  对本次证券发行的推荐意见
	一、推荐结论
	二、发行人就本次证券发行履行的《公司法》、《证券法》及中国证监会规定的决策程序
	三、关于本次证券发行符合《证券法》规定的发行条件的说明
	四、关于本次证券发行符合《创业板首次公开发行股票注册管理办法（试行）》规定的发行条件的说明
	五、《关于做好首次公开发行股票公司2012年度财务报告专项检查工作的通知》（发行监管函[2012]5
	六、《关于首次公开发行股票并上市公司招股说明书财务报告审计截止日后主要财务信息及经营状况信息披露指引
	七、发行人股东中是否存在私募投资基金及其备案情况
	八、发行人存在的主要风险
	（一）创新风险
	（二）经营风险
	（三）内控风险
	（四）财务风险
	（五）募集资金投资项目风险
	（六）发行失败风险

	九、保荐机构对发行人发展前景的简要评价
	十、关于有偿聘请第三方机构和个人等相关行为的核查
	（一）保荐机构有偿聘请第三方等相关行为的核查
	（二）发行人有偿聘请第三方等相关行为的核查


	保荐代表人专项授权书
	首次公开发行股票并在创业板上市之成长性专项意见
	一、发行人的主营业务
	二、发行人报告期内成长性分析
	（一）营业收入增长分析
	（二）毛利额增长分析
	（三）发行人的市场竞争地位

	三、发行人未来成长性分析 
	（一）发行人所处行业前景广阔
	（二）发行人具备较强的竞争优势

	四、影响发行人未来成长的主要风险
	五、募集资金运用对发行人成长性的影响
	六、保荐机构关于发行人成长性的结论性意见


