
1 

ף├ ̔000056ȁ200056     



2 

̆ ҹ ᵰῈ ῃ Ὲ Ὲ Ҋץ̂

ľ Ŀ̃ ῐ ⱳ ᵣ Ὲ Ҋץ̂ ľ ⱳ Ŀ̃

ֲ 5,000 ҆ᾝȂ ᵰῈ ̔ 

̂1̃ 8 ⅞֜ Ԋ ץ ΐᵣ ’̆ ֜ Һ

ΐᵣ‗ ̆ ῏ Ԋ ҙҺ ̆

Ԋ ̆ ̆ ̆ ᾟ№

Ȃ 

Ὲ ̔ 

1ȁ2021 8 4 ̆Ὲ ԅȇ῏ԍ ῐ ⱳ ᵣ Ὲ

Ὲ Ȉ̂ Ὲ ̔2021-38
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ҹľᵞ ᵣⱳ ᴆ ֟ ĿȂ Ὲ ⱳ ̆

ҹ ⱳ қȂ ⱳ 6 ֟ Һᵣ ̆

ҙҺ ̆ Ҍ ̆֞ Ҍ

֜ Ȃ 

̂2̃ ⱳ 2020 ȁ2021 1-4 ҙ ῀ֽ 3,572 ҆ᾝȁ1,725

҆ᾝ̆‪≠ №≢ҹ-1,200 ҆ᾝȁ-2,162 ҆ᾝ̆ ֜ ⱳ 2022

-2024 ҙ ῀№≢Ҍᵞԍ 15,000 ҆ᾝȁ20,000 ҆ᾝȁ22,000 ҆ᾝ̆

2023 -2024 ≠ №≢Ҍᵞԍ 3,500 ҆ᾝȁ4,500 ҆ᾝȂҙ

̆Ә ZHOU BING ᵰῈ ȇ ӥȈ

Ὲ ῃ Ȃ 

ᵰῈ ⱳ ╠ҙⱵ ’ȁ ≠ ȁ ҙ

ΐᵣ ̆ҙ ̕ҙ Ҭ

ľ ≠ Ŀ ΐᵣ ҙ ̕ ҙ

̆Ә ҙ ễ ᵰῈ Ὲ ΐᵣ ̆

ᵖҌ ԍ ȁ ȁ≠ ̂ ̃ ̆ Ә ZHOU BING

ҙ ễӈⱵ ԅ ғ Ḡ Ȃ 

Ὲ ̔ 

1ȁ ⱳ Һ Ԋⱳ׆ ᵣ ᴆ ⱳ └ ᴆ ȁ└

̆Ὲ ΐ ׆ ȁ └ ⌠ ѿᵣ ⱬ̆ῒ֟

ԍ Ḥȁ ҙ ⱴ ȁᾣᴟ ȁ ⱬ ȁᾟ Ȃ 

ⱳ ѿ ֟ 24҆ 6 ֟ ԍ̆2020 8

֟̆2020 12 ⌠ ֟ ׂ̆ 5 ᴍ ֟5 ̆8 ᴍ ⌠ ֟1

҆ ̆ ΐ ԅ ֟ ⱬȂ ╠ ⱳ ֟ Ҍ ̆

⌠ ̆ҙⱵ ⌠ ᾟ̆ № ⌠ᵝ̆ ⱳ

ῒ ֟ 2022 ҉ ⌠ ֟ 2҆ ֟ ̆ ᾟ֟ ֟

2.5҆ Ȃ 

╠̆ ⱳ 2021 11 2022 2 ҹֲ 3910

҆ᾝ̆ 980҆ᾝ Ȃ ⱳ ╠֟ Һ ֟ ֟ SBD

FRD ֟ ̆ ף ֟ ҹFRD IGBTȂ ⱳ ╠ҙⱵҺ ֟ ȁ
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ҙ ≠ ̆ ⱳ ֟ ’̆ 2022

-2024 ҙ ῀ ≠ ҙ ΐᵣ Ҋ̔   ᵝ̔҆ᾝ 

 

ⱳ ҙ ᶭ ҉ ̆ ῒ ⅞ ҙ

̆ ᾟ№ ̆ ԍ ’ῒΐ Ȃ 

2ȁҙ ̆ ԅ Ҋ ̔ 

1̃ 8.2 ̆ ̆ Ὲ ’ Ҋץ

8̔.2.1 Ὲ ̆ ΐ ├ ⱵҙⱵ ᴪ

ԊⱵ №≢ 2022/2023/2024 Ⱶ ӊ ҈ҩ ῤ Ὲ

ῤ Ⱶ ’ ₮̆ΐ ̆

Ὲ ῃᵣ қ ᶫȂ8.2.2 ᵬҹ Ὲ ’ ᶭ

Ȃ 

2̃ 8.3 ̆ ̔ Ὲ 2022/2023/2024 ҈ ῀

⌠ᴋѿ ҈ ῀ ⌠ 57000 ҆ᾝ 2023

2024 ≠ ⌠ 8000 ҆ᾝ Ә 5.4 └

ֲ ̆ Ҋ̆Ә ȇ ӥȈ

Ὲ ῃ Ȃ 

3̃ 8.3.5  ⌠Ҭ ῏ ҙ ‖₯̆

ᵀ ῀ ̆҉ץ80% Ȃ ֟ ᴇ Ҋ

ᴇ Ҋ 12%̆ ֟ ᴇ ҉ ԍ ᴇ ҉

12%̆≠ Ạ Ȃ 

̔ ȇ҉ Ὲ 4 --҉ Ὲ └ֲȁ қȁ῏

ȁ ץֲ ҉ Ὲ Ȉ ȇ ├֜ ҉ Ὲ ᵬ

ȈȈ ῏ ̆҉ ҙ ’ Ὲ Ҋ ̔1̃

Ὲ Ԋᴪ῏ ҉ ҙ ’̆Ὲ ⌠ 8.2 ῏

̆ Ὲ ҙ ’ ֜Ὲ Ԋᴪ ̆ Ὲ Ҭ

῏ ’̆ᴪ ԊⱵ ₮ΐҒ ҍῈ Ȃ 2̃

ᴍ

֟ ҙⱵ ῀ ≠ ≠ ῀ ≠ ≠ ῀ ≠ ≠

10460 13.22% 1383 13965 15.46% 2159 15664 19.63% 3075

ף 5409 20.48% 1108 6625 20.73% 1373 7104 20.76% 1475

15869 2491 20590 3532 22768 4550

2023 20242022
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ҙ ’ ₮҉ ȇ Ȉ ̆↕ ֜Ὲ қ ᴪ

Ȃ 

3ȁ ҙ ̆Ὲ ⌠ 8.2 ῏ 10 ҩ

ᵬ ῤ ₮ Ȃȇ ӥȈ Ә ҙ ễ Ὲ

Ὲ Ḡ ԅ ̆Һ ῤ Ҋ̔ 

1̃ 8.3.1 Ә̆ ԍ ₮ ӊ 30 ῤҍ

̆ ȇ ӥȈ Ὲ

ῃ Ȃ 

2̃ 8.3.2 ̆ ᴇ ̔Ә ̆ ᴇ ҹ

5,000 ҆ᾝ+ץ ҹ ≠ 8% ≠ ӊ

̂≠ ⌠ᵝӊ ט ӊ Ȃ̃ 

3̃ 8.3.3 ̆ қ Ὲ ῍ ̔ Ὲ Ә ҉

ӈⱵ Ḡ ᴋȂ 

4̃

4
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ԅט ֲ 1000 ҆ᾝ̆ ⱳ

ᵩ▼ט Ȃ 

̂4 2̃021 ҈ ̆ᵰῈ ᵩ 9,070 ҆ᾝ̕ᵰῈ

ễ ṽⱵ ҹ 32.57 ַᾝ̆ № ‟ ̆ ט ễṽ ⱬ

Ȃ 

ᵰῈ ’̆ ᵰῈ Ⱶ ’

֜ ΐ ט ⱬ̆ᵰῈ ט ễ ᴋ̆

ᵰῈ ľׅ ҍ ⱳ ᵬԊ Ŀ ΐ

ᵣ ’̆ ᵰῈ ῏ῤ ȁ

ᵬ ᴇ Ȃ 

Ὲ ̔ 

1ȁ 2021 9 30 ̆Ὲ ᵩ 9,069.85 ҆ᾝ̆ῒҬ

ҹ3598.69҆ᾝ̂ ‟ 156.02҆ᾝ̆ ḠḠ 445.38

҆ᾝ̆ 2,997.29 ҆ᾝ̃̆ ᵩ 5,400

҆ᾝ̕ ̆Ὲ ⱴ Ώ Ỳ ⱬ ̆

ⱴ Ḡץ̆ ֜ ῏ ט ῏ ̆ ֜

⅞Ȃ 

̆Ὲ ₮ № ֟ ᵬ̆ ᵞ ṽ ȁ ꜚ ̆

№ ҹ̆ ≠ ҙⱵ ᶫ ̕p ῏ ֟ ₮

∞ ֜ ̆ ѿ Ҍ ̆ ῏ ῏ Ȃ 

2ȁ ȇ ӥȈ ̔1̃ 12.1 ̆ ̆

ῃ ȁ ȁ ῒӈⱵ ̆ Ҍ ⱬ

ᴋᵥѿ ̆↕ Ȃ2̃ 12.2 ̆

̆ ̆ ҹ 10%Ȃ3̃ 12.3

̆ѿ ҹ̂ Ḡ ̃̆ ט

ӊ ̆ ễ ῒ Ȃ 

3ȁ ⱳ ῏Ԋ ̆Ὲ ҍ ⱳ қ ῏ ԅ

̆Ὲ ԍ 2021 10 28 ԅȇ῏ԍ ῐ ⱳ

ᵣ Ὲ Ὲ Ȉ̂ Ὲ ̔2021-45 Ȃ̃Ὲ Ҋ ῃ Ὲ
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ҍ ⱳ ῒ қ ῍ ԅȇ ӥȈ̆ ғ ӥ

ԅט ѿ Ȃ ⱳ ̆ ╠Ὲ ׅ ҍ ⱳ

ᵬԊ Ȃ ῏ ∞ Ὲ̆

Ḥ ӈⱵȂ֜ Һ Ҋ̔ 

1̃ҹԅ ꜚ ᵣ ῏ ᵬ̆ Ạ ῤ Ḥ ᵬ̆2021 3

29 Ὲץ қ ҹҺᵣҍ ⱳ ȁ ̂ ⱳ ⇔ ֲȁ └

ֲ̃ ԅȇ ᵬ Ȉ̂ Ҋץ ľ Ŀ̃Ȃ

Һ ᵬ ԅ ᵣ҉ ∆ Ȃ Һ ῤ ҹ ľ̔

ⱳ ȁ ⱳ ̆ ȁ Ԋ

ᴪ ᵝ̆ ֣ қȁ Ԋ Ὲ ῃ ≠̆ ᵖҌ

ԍ ‗ ȂῒҬ ԍ ⱳ Ҍᵞԍ 5000 ҆

ᾝ̆ ԍ ֟ ȁIGBT ֟ ֟ ꜚ
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ⱳ ᴍ̆ ֟ ⱳ ᴍ ̆

∞ ≠̆ ᵣ ῏ ̆Ὲ ⱳ └ ̆ ῀

Ὲ Ȃ ╠ ῏ ᵬׅ ∞Ҭ̆ ѿ Ҍ ̆

῏ ∞ Ὲ̆ Ḥ ӈⱵȂ ῏ ῏

Ȃ 

Ὲ ѿ ꜚ ⱳ ῏Ԋ ̆

ӈⱵ Ὲ̆ ῏ῤ Ҍ ᵬ ᴇ Ȃ 

̂5̃ ֜ ’̆ ⌠ ԍ ῏Ὲ

̂ қ ῀ ӊ ȁ̃ ꜚ ȁ ῒז ̆

Ҍ №≢↓ ₮ ȁ ȁ ȁ ȁ

Ḡ ῒז ̆ ѿ ῏ Ȃ 

Ὲ ̔ 

Ὲ ⱳ ₮ ҹ ₮ ̆ ҹῈ ̆

ȂῈט 2021 ҈

9 Ὲ ҹ 9,069.85 ҆ᾝ ῒ̆Ҭ‟ 156.02 ҆ᾝ̆

ḠḠ 445.38 ҆ᾝ̆ 2,997.29 ҆ᾝ̆

ᵩ 5,400
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̂ѿ̃ ֟ ᵀ  

֟ ᵀ̆ ῐ ⱳ ᵣ Ὲ Ὲ ֟ ᴇṿ

ҹ 19,623.06 ҆ᾝ̆ ᵀᴇṿҹ 21,454.13 ҆ᾝ̆ ṿ ҹ 1,831.07 ҆ᾝ̆

ṿ ҹ 9.33%̕ ṽ ᴇṿҹ 2,194.73 ҆ᾝ̆ ᵀᴇṿҹ 2,194.73 ҆ᾝ̆

ᵀ ⁞̕‪ ֟ ᴇṿҹ 17,428.33 ҆ᾝ̆ ᵀᴇṿҹ 19,259.40 ҆ᾝ̆

ṿ ҹ 1,831.07 ҆ᾝ̆ ṿ ҹ 10.51%Ȃ ֟ ᵀ Ҋ̔ 

ᵝֲ̔ ҆ᾝ 

   
ᴇṿ ᵀᴇṿ ṿ  ṿ % 

A B C=B-A D=̂B-Ã/A 

ꜚ ֟ 6,855.22 6,855.22 - - 

ꜚ ֟ 12,767.84 14,598.91 1,831.07 14.34 

 3,000.00 1,550.74 -1,449.26 -48.31 

֟ 7,541.92 9,393.01 1,851.09 24.54 

 499.47 505.80 6.33 1.27 

֟ - 1,652.00 1,652.00  

ῒ13.27- 229.09- 1,497.36 1,726.45 ז 

֟  19,623.06 21,454.13 1,831.07 9.33 

ꜚ ṽ 2,194.73 2,194.73 - - 

ꜚ ṽ - - -  

ṽ  2,194.73 2,194.73 - - 

‪ ֟ 17,428.33 19,259.40 1,831.07 10.51 

1. ᵀ⁞ṿ ̔ 

ҹ 3,000.00 ҆ᾝ̆ ԍ ᴑҙ╠

῀ ԍ̆ ᵀ ‰ 2021 4 30 ᴑҙ ‪ ֟ҹ 1,497.16

҆ᾝ̆ ᵀṿҹ 1,550.74 ҆ᾝȂ ᵀṿ ⁞ṿ-1,449.26 ҆

ᾝ̆⁞ṿ ҹ 48.31%Ȃ 

2. ֟ ᵀ ṿ ̔  

2.1 ᵀ‪ṿ ṿ 18,245,962.22 ᾝ̆‪ṿ ṿҺ ᴪ

ԍ ᵀ ᶏ Ȃ 

2.2 ᵀ‪ṿ ṿ 243,587.37 ᾝ̆‪ṿ ṿҺ ᴪ

ԍ ᵀ ᶏ Ȃ 

2.3 ⱲῈ ᵀ‪ṿ ṿ 21,401.93 ᾝ̆ ṿҺ ⱲῈ ᴪ

ԍ ᵀ ᶏ Ȃ 

3. ֟ ᵀ ṿ ̔ 
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֟-ῒז ֟ ᵀṿ 1,652.00 ҆ᾝ̆ ᵀ ṿ 1,652.00 ҆ᾝ̆

ṿ Һ ҹҒ≠ Ҭ ȁ ̆

̆ ᴇṿҹ 0̆ ᵀ Ғ≠ ԅ ᵀ̆ ᵀ ṿȂ 

̂ԋ̃ ᵀ  

ᵀ̆ ῐ ⱳ ᵣ Ὲ қῃ ᴇṿҹ

32,376.47 ҆ᾝ̆ ‪ ֟ 17,428.33 ҆ᾝ ṿ 14,948.14 ҆ᾝ̆ ṿ

85.77%Ȃ 

̂҈̃ ᵀ  

ᵀ ᵝҺ Ԋⱳ׆ ᵣ ֟ ῒ̆ᴇṿҌֽᵣ

ᵀ ‰ ֟ ֟҉̆ ᵣ ԍ ᵀ ᵝ ΐ

ҙ ȁ ᵝȁ ȁ ᴨלȁ ȁ Ȃ ȇҬ └

2025Ȉȁȇ Ḇ ֟ҙ ᴆ֟ҙ Ȉ̆ ⱬ

̆Ҍ ү ֟ ̂IP̃ ΐ̆ ῏ Ḥ

ҍ ῃ ֟ҙ ̆ ֟ ⱬȂ

҈ ̂3D̃ ̆ ֟ҙ Һ ⱬ̆

῏ └ ᶫ ⱬ̆ 2025 Ҭ 70% Ȃ

ץ ȁ ꞉ ֲ ֟ Ҍ ׆̆

ꜚ ᵣ ҙ ̆ ᵀ׆ ᵣ ֟ ₮ ̆
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̂ѿ̃ ҙ ῀ 

ⱳ 2019 ȁ2020 ȁ2021 1-4 ץ ҙ ῀ № ̆

ⱳ ҙ ץ῀ ⱳ ҙ ҹ Ȃ 

1.Һ ҙⱵ ῀ 

̂1̃ ᵀ ᵝҺ Ԋ׆ ֟ᵞ ᵣⱳ ᴆ ᴑҙ̆

’ Ҋ ̔                             ᵝֲ̔ ҆ᾝ 

֟ Ⱶ  2019  2020  2021 1-4  

    190.81   559.27   243.53  

 ԋ ̂ ֟  ̃   -     -     236.59  

 ԋ ̂ ֟  ̃   -     -     2.90  

 ԋ ̂  ̃   1,670.68   284.66   154.01  

 ԋ ̂  ̃   339.46   2,275.03   737.87  

 ᵣ    0.82   187.09   196.46  

 ῒזҙⱵ   348.81   265.94   153.73  

  2,550.58   3,572.00   1,725.10  

῀   40.05%  

҉ ̆ ⱳ ҙ ῀  Ȃל

̂2̃Һ ҙ ῀ ꜚ№  

ⱳ̆ ᵣ ׆ ҙ └ ȁ

֜ ȁ ȁ ̆ ẫ Ȃל

IHS Markit ̆2018 ῃ ⱳ ᴆ ҹ 391 ַ ᾝ̆ 2021

441 ַ ᾝ̆ ҹ 4.1%Ȃ 

 

╠ ῤⱳ ᵣ֟ҙ ̆ Ӟ Ȃ ̆Ҭ
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Ӟ ῃ ⱳ ᵣ ̆2018 ⌠ 138 ַ ᾝ̆

ҹ 9.5%̆ ῃ ᶛ 35%Ȃ Ҭ ⱳ ᵣ Ḡ
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̂ԋ̃ ҙ  

ױ ᾢ№ ԅ ⱳ ҙⱵ ҙ ҙ ῀ ̆

̆ ҙ ̆ΐᵣ Ҋ̔ 

1.Һ ҙⱵ  

̂1̃ ҙ №                              

ᵝֲ̔ ҆ᾝ 

֟  
 

2019  2020  2021 1-4  

Һ ҙⱵ   1,927.37   4,255.35   2,754.94  

῀  75.57% 119.13% 159.70% 

̂2̃ ҙ  

ⱳ ԍ2018 10 Һ̆ Ԋ6׆ ̂Һ ԍ ⱳ ᵣ̃

֟ ̆Ὲ ԍ 2020 8 ֟̆2020 12 ⌠ ֟

̆ ╠֟ ҹ 1҆ / Ȃ ᵀ ‰ ⱳ ԍ ֟ ̆

ῒ ῀ ̆ ᵀ ᵀ ᵝ ᶫ Һ ҙⱵ

, ΐᵣ Ҋ̔ 

ᵝֲ̔ ҆ᾝ 

֟  2021 5-12  2022  2023  2024  2025  

Һ ҙⱵ  5,939.50 15,110.61 15,855.12 16,662.50 16,862.93 

῀  102.52% 74.91% 74.47% 73.79% 70.82% 

2026 ץ Һ ҙⱵ Ḡ ╠ѿ Ҍ Ȃ 

̂҈̃ ⱴ 

ᵀ ᵝ ⱴץ╠ Ҋ ̔      ᵝֲ̔ ҆ᾝ 

 2019  2020  2021 1-4  
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ⱴҹᶭ ֜ ֜ ȁ ⱴȁ

ⱴ̆ №≢ҹ 7%ȁ3%ȁ2%Ȃ 

̗ ¦7% 

ⱴ̗ ¦3% 

ⱴ̗ ¦2% 

ⱴ Ҋ ̔                    

 ᵝֲ̔ ҆ᾝ 

֟  2021 5-12  2022  2023  2024  2025  

   - 42.39 66.95 69.59 73.26 

 ⱴ  - 18.17 28.69 29.82 31.40 

   - 12.11 19.13 19.88 20.93 

   2.03 6.05 6.39 6.77 7.14 

 2.03 78.72 121.15 126.07 132.73 

2026 ץ ⱴḠ ╠ѿ Ҍ Ȃ 

̂ ̃  

╠ץ ’№ ̆ Һ ȁ ȁ

ῒז Ȃ ᵀ ᵝ ╠ץ Ҋ ̔  ᵝֲ̔ ҆ᾝ 
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 59.83% 14.90% 35.00% 

ⱳ № №̆ №Һ ̆

№ Һ ҙⱵ ̆Һ ȁ ȁҙⱵ

ῒז Ȃ 

ԍ №̆Һ ⱳ ᴪ ▼ᵩ Ȃ 

№̆ Ҋ ↕ ̔ 

1ȁ ץ ҹ ̆ ᴪ ᴇ

ᴪ ꜚ ’ Ȃ 

2ȁ ȁҙⱵ ῒץזᴑҙ Ȃ 

’ Ҋ ̔                    ᵝֲ̔ ҆ᾝ 

  2021 5-12  2022  2023  2024  2025  

1  169.77 249.73 247.03 234.63 217.64 

2  2.45 3.67 3.67 3.67 3.67 

3  209.25 290.72 303.15 315.84 328.79 

4  8.44 153.13 176.55 369.70 387.98 
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2   -     264.96   89.73  

3   -     3.56   32.52  

4   -     2.35   1.86  

5 Ⱶ   -     51.89   8.42  

6 ḱ   -     0.77   0.07  

7   -     1.24   0.27  

8 ῒ0.02   2.69     -  ז  

̔  -     356.08   170.92  

 0.00% 9.97% 9.91% 

ⱳ № №̆ №Һ ̕

№ Һ ҙⱵ ̆Һ ȁ ῒז Ȃ 

ԍ №̆Һ ⱳ ᴪ ▼ᵩ Ȃ 

№̆ Ҋ ↕ ̔ 

1ȁ ץ ҹ ̆ ᴪ ᴇ

ᴪ ꜚ ’ Ȃ 

2ȁ ῒץזᴑҙ Ȃ 

’ Ҋ ̔                      ᵝֲ̔ ҆ᾝ 

  2021 5-12  2022  2023  2024  2025  

1  7.22 10.83 10.83 10.56 10.58 

2  214.20 308.52 332.12 356.60 381.99 

3  127.35 380.24 401.36 425.65 448.87 

4  7.29 21.78 22.99 24.38 25.71 

5 Ⱶ  32.98 98.48 103.95 110.24 116.25 

6 ḱ  0.26 0.78 0.82 0.87 0.92 

7  1.06 3.18 3.35 3.56 3.75 

8 ῒ0.28 0.26 0.25 0.23 0.08 ז 

 390.45 824.04 875.67 932.12 988.35 

 5.78% 4.09% 4.11% 4.13% 4.15% 

2026 ץ Ḡ ╠ѿ Ҍ Ȃ 

̂҂̃ Ⱶ  

ⱳ Ⱶ Һ ≠ ₮ȁ ȁ≠ ῀ Ȃ ᵀ ᵝ

Ⱶ ╠ץ Ҋ ̔                     ᵝֲ̔ ҆ᾝ 

\ ᴍ 
 

2019  2020  2021 1-4  

Ⱶ  -23.95  -188.93  -17.73  

Ⱶ  -0.94% -5.29% -1.03% 
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≠ ῀ ԍ ῀̆ Ҍ ῒ ̕ Һ ҹ ⱳ

ט ̆ ╠ץ ≠̕

₮ ⱳ Ṣ ⅞ Ȃ Ⱶ Ҋ̔ ᵝֲ̔ ҆ᾝ 

 2021 5-12  2022  2023  2024  2025   

Ⱶ  280.57 379.19 274.77 170.48 103.43 35.43 

Ⱶ  4.15% 1.88% 1.29% 0.76% 0.43%  

̂ῇ̃ ֟⁞ṿ  

֟⁞ṿ Һ ҹᴑҙ ̆ ԍ ֟⁞ṿ ΐ Ҍ ̆

ᵀҌ ֟⁞ṿ Ȃ 

̂Ӝ̃ ҙ  

ᴑҙ Һ Һ ҙⱵץ ῒז ҹ̆Ҍ

̆ ᵀ ҙ Ҍԇ Ȃ 

̂ ̃  

҉ ᵀ ᵝ Ȃ 

Ҋ ̔                      ᵝֲ̔ ҆ᾝ 

 2021 5-12  2022  2023  2024  2025  

  -     -     -     257.60   927.99  

̂ ѿ̃ ₮ȁ ȁ  

1. ₮ 

₮ ҹԅḠ ᴑҙ ֟ ץ ’Ҋ ᴑ̆ҙ

₮Ȃ ₮Һ ң № ̔ ֟ ₮(

₮)ȁ ֟ ₮( ₮)Ȃ 

ԍ ᵀ ╠ Ҋ ҹ̆ԅ Ὲ

ⱬ̆ ֟ ץ Ὲ ֟ ̆ ₮̆

ԍ Ẋ ̆ ץ ₮

Ҋ ̔ ֟ ễ ֟ ₮ ץ

ᵀ ᵝ ֟ ₮ Ȃ 

₮ Ҋ̔                ᵝֲ̔ ҆ᾝ 

 2021 5-12  2022  2023  2024  2025   
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ԍ Һ̆ ᴑҙ ⱬ ֟̆ ⁞

֟̆ ᴑҙ ֟ ῏ ̆ ץ

Ȃ ֟ Ȃ 

ᴑҙ ‰ ֟ ’ Ȃ 

Ҋ ̔                                ᵝֲ̔ ҆ᾝ 

 2021 5-12  2022  2023  2024  2025   

 1,275.05 1,907.62 1,904.95 1,794.95 1,158.63 1,106.01 

 2.45 3.67 3.67 3.67 3.67 3.56 

̂ ԋ̃ ⱴ  

ⱴ ᴑҙ Ҍ ╠ ҙ ֟ ᴆҊ ҹ̆

῀ ̆ ҹḠ ᴑҙ ⱬ Ȃ

Ḡ ȁף ט ̂ ̃ ץ

ט Ȃ 

ⱴ ᴑҙ ꜚ ̆ ֲז ҙḤ

̆ Ḡ ȁ ̕ ̆ ꜚҬ̆ ᶫ ҙḤ

̆ ⁞ץ Ȃט ᵀ ⱴ ̆ ↕҉

Ḡ ̂ ᵞ Ḡ ȁ̃ ט Һ

Ȃ 

ӈ ⱴ ҹ̔ 

ⱴ = -҉  

ῒҬ̔ = + - ט  

ᵞ Ḡ ᴑҙ ѿҩ  

= ҙ ῀ /  

ῒҬ̆ Һ ȁ ט ҍ ֟ ῏ ῒז

Ȃ 

ט = ҙ / ט  

ῒҬ̆ ט Һ ט ȁ ҍ ֟ ῏ ῒז ט

Ȃ 

ᵀ ’ ץ̆ ᵀ ᵝ ֟ ȁ ῀

№ ̆ ԍ ᵀ ᵝ ԍ 2018 10 Һ̆ Ԋ׆ 6
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̂ ̃  

̆ ̆ ԍ ֟ᴇṿ Ȃ

ᵣ ֟ ᵀ ̆ ᵣ ֟ ̆

ȁ ҙ ȁ ȁ Ⱶ ץ Ȃ ᴑҙ֟

Ȃ ҙ Һ ҙ ҙ ȁ

ץ ֟ҙ ҙ Ҍ

Ҍ Ȃᴑҙ №ҹ Ⱶ ң Ȃ

ԍ ȁ ֟ ᶫ ᴆ ץ ᴑҙ Ԉ

Ҍ ̆ Һ ȁ ֟ ȁ ֟ Ȃ

Ⱶ ‗ ̆Ӟ ̆ Ҭ ȁ

ȁ ₮ Ҍ Ȃ 

₱ ̆ ↕ ̆ ҍ

Ȃ ̆ ҍ ѿ

↕̆ ᵀ ҹ ↕̆ ⱴ Ȃ 

Ὲ ̔ 

WACĈ̗Re¦Wẽ̅ȐRd¦̂1̇T̃¦Wdȑ 

ῒҬ̔Re ҹῈ  

Rd ҹῈ ṽⱵ  

We ҹ Ҭ №  

Wd ҹṽⱵ Ҭ №  

T ҹῈ  

ᵀ ֟ ᴇ ̂CAPM̃̆ Ὲ Rĕ

Ὲ ҹ̔ 

Re̗Rf̅β ¦̂RṁRf̃̅Rc 

ῒҬ̔Rf ҹ ̕ 

β ҹᴑҙ ̕ 

Rm ҹ ṿ̕ 

̂RṁRf̃ҹ ᴇ̕ 

Rc ҹᴑҙ Ȃ 
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Ҭ ῏  

1. ≠ Rf  

ᴇṿ ễ̆ ễ№ңҩ ѿ̆

ȁ ’Ҋ ≠ ̆ ᶏ ̕ ѿ

ⱴ ̆ ӯⱬҊ ễȂ ῍ױ

≠ Ȃ ҬṽḤ ᵀ ‰ ȍ ≠ ṽ Ȏ

̆ Rf 3.19%Ȃ 

2. β  

̂Beta:β ̃ ץ ѿ ├ ѿҩ ├

ᵣ ꜚ ѿ ├ ᵀ ΐ̆ β ԅҩ

Ȃ β ȁ ҈

ҩ ̆ β ᵀ ‰ ╠ 36 ҩ ᵬҹ ̆

ҹ ̆ ҹ 300Ȃ 

Ὲ ̔ 

ԍ ᵀ ᵀᴑҙҹ ≠ᴑҙ̆ ᵀҬ̆ ∆ױ

Ҋץ ‰ᵬҹ Ὲ ‰̔ 

ѿȁ Ὲ ҈ ҹ ≠Ὲ ̕ 

ԋȁ Ὲ ҹ ҈ ҉ ̕ 

҈ȁ Ὲ Ὲ ѿ ֲ A ̕ 

ȁ Ὲ Ὲ ԍ ᵌ ҙȁҺ ҙⱵ ᵌ̆

ғ׆Ԋ ҙⱵ Ҍ ԍ 36 ҩ ̕ 

ԓȁ Ȃ Ὲ ҍ Ὲ ̕ 

Έȁ Ȃ Ὲ ҍ Ὲ ̕ 

҂ȁῒ ̂ ̔֟ ȁ ̆ᶫ / ̃ ᵌȂ 

ῇȁ Ὲ ҍ t ῏ Ȃ 

̆ Ҭ ᴪ ȇ҉ Ὲ ҙ№ Ȉ̂ 2012 ̃

֟ ֲ ҙⱵ ̆ 4 Ὲ ̔Ҭ ᴍȁ ȁ

̆ Ⱶ ṿҹ̔ 

Ὲ ף   Ⱶ ̂βŨ 

Ҭ ᴍ 002129.SZ 0.9038 
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Źᴑҙ ҙⱵȁ Ⱶ № ̕ 

źᴑҙῤ └ └̕ 

Ż ֲ Ȃ 

ż Һ ᶫ ᶭ Ȃ 

ᵀ ⌠ ᵀ Ὲ ᴆȁ ꜚ ץ Ὲ

ҍ ҉ Ὲ ֟ ҩᵣ ̆ Ὲ

Rc=2.00%̆Һ Ҋ̔ 

  ᵀ ᵝ  

1 ᴑҙ  ᴑҙ  

2 ’ ᴑҙ ’ѿ  

3 ᴑҙ Ⱶ  ᴑҙ ֟ ṽ ѿ  

4 ᴑҙҙⱵ  ҙⱵ  

5 
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  
 

 
nn

n

t

t

t
r

gr

R
rRP











  11 1

1

 

 Ὲ ҈҉ ╠ №ҹ ᴇṿ̆ №ҹ ᴇṿ̂ ṿ̃ 

Ҋ ̔ 

ᵝֲ̔ ҆ᾝ 

       2021 5-12  2022  2023  2024  2025   

‪  -1,544.20 2,254.64 4,956.62 4,639.80 4,280.44 3,450.34 
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̆ ⱳ ᴇ Ȃ 

̂7̃ ᶫҍ֜ ῏ ῤ Ḥ ֲ ֜ ̆

῏ ֲ ӯ ᵰῈ ’Ȃ 

Ὲ ̔ 

Ὲ ├֜ ῤ Ḥ ֲ ֜

Ȃ Ὲ қ ῏ ̆ ῏ ֲ ӯῈ ̆Ӟ

Һꜚ⁞ Ὲ Ȃ 

2. 2021 3 30 ᵰῈ Ӝ Ԋᴪԋ ԋѿ ԋ ҳ

ᴪ ̆ ȇ῏ԍ טף Ῥ Ὲ

Ȉ̆ ᵰῈ қ ף Ῥ ט

Ṣ ≠ Ȃ ᵰῈ ̔ 

̂1̃ ᵰῈ қ ף Ῥ ט ΐ

ᵣ ’̆ ᵖҌ ԍ ễ ȁễ ȁ ’ Ȃ 

Ὲ ̔ 

1ȁ2021 3 Ὲ ⌠ ₱̆ ף

Ῥ ט 359,933,389.39 ᾝ̂ Ῥ 2021 3

31 ╠ ט Ȃ̃2021 3 30
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1̃Ὲ ԍ 2020 11 13 Ӝ Ԋᴪ 2020 ҳ ᴪ

Ὲ 2020 12 3 2020 ѿ ҳ қ ᴪ ԅȇ῏

ԍ ҍ Ῥ  < >ӊ ᾟ ԋ ῏ ֜

Ȉ̆ ԍ 2020 11 17 ȇ῏ԍ ҍ Ῥ <

>ӊ ᾟ ԋ ῏ ֜ Ὲ Ȉ(Ὲ ̔2020-44)Ȃ 

ȇ< >ӊ ᾟ ԋȈ ̔ ȁ Ῥ ԍ 2020

12



29 

̔ 

1ȁ 2021 9 30 ̆ ֟ 390 ַᾝȁ ṽ 163.8 ַ

ᾝ̆ ֟ ṽ 63%Ȃ 

2
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Ὲ ⱴ Ỳ ⱬ ̆ ℗ ’̆ ⱬ

ỲḆ ῏ ט ̆Ḡ ҉ Ὲ Ȃ 

̂3̃ ҉ ’̆ ѿ ҉ Ԋ қȁ └ֲ

ᵰῈ Ȃ 

Ὲ ̔ 

ȁ └ֲ ̔ 
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ט ≠ ̆ ԍ ≠ ΐ ≠ ΐ

ᵩ ҬȂ ̆Ὲ 2021 ҈ Ṣ ≠ט

ԅ ̆ Ṣ ≠ט 4,065.53 ҆ᾝ ῀ľ Ṣ Ŀ Ҭ̆

Ṣ № ѿ ῤ⌠ ꜚ ṽ ≠ט 4,797.27 ҆ᾝ ῀ľѿ

ῤ⌠ ꜚ ṽĿ ҬȂ Ὲ ҈ ≠ט ᵩ ҹ 0Ȃ 

4. ̆ᵰῈ Ⱶ -≠ 1,021 ҆ᾝ̆ ᵰῈ

-≠ ΐᵣԊ Ȃ 

Ὲ ̔ 

2016 Ὲ ҍҙҺ ҙ ᴍ Ὲ ̆

ҙ ̆ 15 ט֜̆ ҹ 2019 1 ̆ ҹ

62,548.11 ҆ᾝȂῈ ԍ 2016 11 18 ԅȇ῏ԍῈ ҙ ҙ

Ὲ Ȉ̂ Ὲ ̔2016-66 Ȃ̃ 

Ὲ 2021 1 1 ᴪ ‰↕̆ ̆Ὲ

֟ ᶏ ֟ ṽ̆ ט ṿ ᶏ ֲ Ṣ

≠ Ȃ ṽ ῤ ≠ ῀ Ⱶ ҬȂ 

2021 1-6 -≠ Ҋ̂ ᵝ̔҆ᾝ̃̔  

ᴍ   ט  ≠  

2021-1 38,764.62 242.85


	公司回复：
	公司回复：
	（十五）评估值计算过程及评估结论

	公司回复：
	公司回复：
	公司回复：
	经向皇庭集团、实际控制人核实：
	公司回复：
	截至2021年6月30日，公司应付利息期末余额1.07亿元，主要是公司及下属公司融发投资在中信信托等机构的借款利息。由于中信信托的借款利息是由信托机构从监管账户直接划转，划款时间由信托机构决定，中信信托第二季度利息6,931万元于2021年7月19日-20日划款。
	公司第三季度产生借款利息5,093.8万元，截至2021年9月30日，公司应付借款利息金额为8,862.80万元。
	根据财政部发布的财会[2019]6号《关于修订印发2019年度一般企业财务报表格式的通知》及深圳证券交易所 “2020年上市公司年报会计监管报告”等文件要求，“应付利息”仅反映相关金融工具已到期应支付但于资产负债表日尚未支付的利息，基于实际利率法计提的金融工具的利息应包含在相应金融工具的账面余额中。因此，公司在2021年三季报时对长短期借款的应付利息报表项目进行了相应调整，短期借款应付利息4,065.53万元计入“短期借款”项目中，长期借款重分类至一年内到期的非流动负债的应付利息4,797.27万...
	公司回复：
	2016年公司与业主方深圳市岗厦实业股份有限公司签订房屋租赁合同，承租皇庭大厦商业裙楼，合同期限15年，交付日期为2019年1月，合同总金额为62,548.11万元。公司于2016年11月18日披露了《关于公司承租商业物业的公告》（公告编号：2016-66）。
	公司自2021年1月1日起执行新租赁会计准则，在租赁开始日，公司对该租赁资产确认使用权资产和租赁负债，租赁付款额的现值计算使用承租人增量借款利率。租赁负债在租赁期内各期间的利息费用计入财务费用中。
	2021年1-6月租赁-利息费用的计算过程如下（单位：万元）：

