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῏ԍ ᴍ Ὲ  

Ὲ A ᴆ 

 

 

Ҭ ├ ᴪ̔ 

ᴪԍ 2021 2 26 Ҋ ȇҬ ᴪ ѿ

ӥȈ210251 Ҋץ̂ “ ”̃ Ȃ ᴍ Ὲ Ҋץ̂

“ ᴍ”ȁ“ ֲ”ȁ“ ֲ”ȁ“Ὲ ”ȁ“҉ Ὲ ”̃ᴪ Ҭ

├ ᴍ Ὲ Ҋץ̂ “ ├”ȁ“Ḡ ”̃ ῏Ҭ׃ ̆ ȇ

Ȉ ↓ ԅ ȁ № ̆ Ҭ ⌠

ӥ ̆ ῏Ҭ׃ ̆

Ҭ׃ ₮ΐ ᾟ Ȃ ’ ӥ

Ҋ̆ Ȃ 

Ⱶ Ⱶ ̆ ̆

Ⱶ Ⱶ Ⱶ ȂῒҬ̆ ֲ 2017 ȁ2018 ȁ

2019 Ⱶ Ҭ‰ᴪ ԊⱵ ̂ ᴩ̃

Ⱶ ̆2020 1-9 Ⱶ 2020 ҈

̆2020 Ⱶ 2020 Ⱶ Ȃ 

Ҭ № ҍ ⱴӊ ҉ ̆ ֓

ԍ ԓ῀ Ȃ 

Ҭ̆ ̆ ῏ ӈҍȇҬ

├ ᴍ Ὲ ῏ԍ ᴍ Ὲ Ὲ A Ȉΐ

ӈȂ 
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问题 1 

本次募集资金投向拟增资湘财证券不超过 42 亿元，请申请人说明，该增资

项目是否需要取得证券监管部门相关审批（备案）手续。请保荐机构和申请人律

师发表核查意见。 

回复： 

ѿȁ Ὲ תּ ├ ’ 

ֲ 2020 ԓ ҳ қ ᴪ‗ ȁȇ Ὲ Ȉ̆

Ὲ תּ ’ҹ̔ Ὲ A Ҍ

804,597,088 ̂ תּ̆̃ Ҍ 60 ַᾝ̂ ̃̆

̆ ῒҬҌ 42 ַᾝ ├̆ ԍῒ ├ ҍ

ȁ ȁ ȁ ├ ҙⱵ ᴨ ȁ Ҭ׃ҙⱵ

̂ ├ ̃ ΐᵣ Ȃ 

̆ ֲ ├ 99.75% ᴍ̆ ԋ

ῃ Ὲ ├ 0.25% ᴍ̂ ᴍ

ғ ‟ ̆ ֟ ῏Ԋ ᶭ Ҭ ֲ  

(2020) 01 3 ȇ Ԋ ӥȈ ῏ ӥԍ 2020 6 ֲ

̆ 2020 9 24 9 2020 9 25 9 ҽ

├ 0.25% ᴍ Ҭ̆ ֲԋ ῃ Ὲ ץ

ᴇ ᴍ̆ ֜ӥ ȁט ᴇ ȁ ῏Ḥ

Ȃ ֲԍ 2021 3 ₮ΐ ̆

├ 0.25% ᴍ ҉ ԍ Ȃ ̆

҉ ᴍӊ҉ ‟ ῃ ̆ ├ қ Ύ ├

֜ ̃Ȃ 

҉ תּ ├ ̆ ֲᶏ תּ

├ ̆ ├ ҉ץ5% қ Һ қ ῒ̆ ѿ қȁ

қȁ └ֲ Ҍ Ȃ 



5 

 

ԋȁ תּ ├ ├ ῏

̂ ̃  

ȇ ├ Ȉ̂2019 ḱ ̃ ѿ ԋ ԋ ̔ ├Ὲ ├ҙⱵ

̆ Һ қ Ὲ └ֲ̆ ȁ№ ȁẢҙȁ ȁ ֟̆

Ⱶ ├ ‰Ȃ 

ȇ ├Ὲ ᶛȈ̂ 2014 ḱ ̃ ҈ ѿ ̔ ├Ὲ

ⱴ Ύ ғ ⁞̆ Ύ ̆ ҙⱵ Ὲ

Ҭ ̆ ȁ№ ̆ ȁ ῤ№ ̆ ȁ

ȁ ├ ̆ Ⱶ ├ ‰Ȃ 

ȇ ├Ὲ Ȉ̂2019 7 5 ̃ Έ ԋ

̔ ├Ὲ ⱴ Ύ ғ ȁ⁞ Ύ ̆

҉ץ5% қȁ └ֲ̆ ᶭ Ҭ ᴪ ‰̕ ҈ ̔

├Ὲ Ύ Ҍ̆ ╠ ↓ ̆ Ὲ ῏Ⱳ

5 ҩ ᵬ ῤ̆ Ὲ ᵟ Ҭ ᴪ ₮ Ȃ ├Ὲ

├֜ ȁῃ Ҭ ᴑҙ ᴍ Ҍ Ȃ

ԋ ѿ ̔ ├Ὲ ⱴ Ύ ғ ̆ ├

Ὲ ⱴ Ύ ғ ҉ץ5% қ Һ қ̆ ├Ὲ

ѿ қȁ қȁ └ֲ Ȃ 

Ҭ ᴪ ԍ 2021 4 18 ȇ῏ԍḱ < ├Ὲ >

‗ Ȉ ḱ ȇ ├Ὲ Ȉ Έ ԋȁ҈ȁ ̔

├Ὲ Һ қ Ὲ └ֲ̆ ᶭ Ҭ ᴪ ‰Ȃ

├Ὲ қȁ └ֲ └ ├Ὲ ᶛ 100% ̆

├Ὲ Ὲ ῏Ⱳ ӊ ̂ᶭ Ҍ Ⱳ Ὲ ̆

῏ ӊ ̃5 ҩ ᵬ ῤ̆ Ҭ ᴪ Ȃ ├Ὲ Ύ

ȁ ҉ץ5%  └ֲ Ҍ̆ ԋȁ҈ ↓ ̆

Ὲ ῏Ⱳ ӊ ̂ᶭ Ҍ Ⱳ Ὲ ̆

῏ ӊ ̃5 ҩ ᵬ ῤ̆ Ὲ ᵟ Ҭ ᴪ ₮ Ȃ

├Ὲ Ὲ ᴍ ├֜ ȁῃ Ҭ ᴑҙ ᴍ Ҋץ̂
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ᴍ ̃ ̆Ҍ Ȃ 

ȇ ├Ὲ ᵬ 10 —— ├Ὲ

Ȉ ԋ ̔ ├Ὲ ⱴ Ύ ғ ץ̆

҉ץ5% қ̆ ᶭ Ҭ ᴪ ‰Ȃ ├Ὲ ⱴ Ύ ғ

̆ Ὲ ῏ ҙ ӊ 5 ҩ

ᵬ ῤ̆ Ὲ ᵟ ₮ Ȃ 

Ὲ ├ Ԋ ̆ ԍ

├Ὲ Ύ ̂Ҍ Һ қ └ֲ̃Ԋ ̆

ӊ ̂ᶭ Ҍ Ⱳ ̆ ῏ ӊ ̃5

ҩ ᵬ ῤ Ȃ 

҉ ├ 0.25% ᴍ Ҋ ├

̂ ҉ ḱ ȇ ├Ὲ Ȉ Έ ҈ ̆

├Ὲ қȁ └ֲ └ ├Ὲ ᶛ 100% ̆

├Ὲ Ὲ ῏Ⱳ ӊ ̂ᶭ Ҍ Ⱳ Ὲ

̆ ῏ ӊ ̃5 ҩ ᵬ ῤ̆ Ҭ ᴪ ̃̆ ԍ תּ

├╠ ̆ ├ ⱴ Ύ ̆ᵖ ҉ץ5%

қ Һ қ̆ῒ ѿ қȁ қȁ └ֲ Ҍ ̆Ҍ

ԍ҉ Ҋ ├Ὲ ⱴ Ύ ғ ’Ȃ ̆

҉ ȇ ├ Ȉȇ ├Ὲ ᶛȈȇ ├Ὲ Ȉ ῏

̆ תּ ├̆ Ὲ ῏Ⱳ

├ Ȃ  

҉ ̆ ├ 0.25% ᴍԊ

├ ̆ תּ ├̆ Ὲ ῏Ⱳ

├ Ȃ 

҈ȁҬ׃  

̂ѿ̃  

Ḡ ȁ ֲ ԅ Ҋ ̔ 
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1ȁ ֲ 2020 ԓ ҳ қ ᴪ‗ ̕ 

2ȁ Ὲ ȇ Ὲ Ȉ̕ 

3ȁ ȇ ├ Ȉȁȇ ├Ὲ ᶛȈȁȇ ├Ὲ

Ȉȁȇ ├Ὲ ᵬ 10 —— ├Ὲ

Ȉ Ὲ ├ Ԋ

Ȃ 

̂ԋ̃  

Ḡ̆ ȁ ֲ ҹ̔ ├ 0.25%
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ҙ ῀ 64.38  309.60  5,712.15  2,749.55  

‪≠  -369.58  1,361.65  480.95  12.72  

2ȁ ֟ 

ῤ̆ ֲ ֟ 100% ̆ҹ ֟

қȂ ֟ԍ ῤ ֟ ῒ̆Һ ľ ¥ Ŀ

̂ ֟ ̆ ԍ 2013 ̃ ᵬȂ

ῒ Ⱶ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2020 1-9 /

2020 9 30  

2019 /

2019 12 31

 

2018 /

2018 12 31

 

2017 /

2017 12 31

 

֟  14,964.51  18,849.87  20,009.90  31,235.14  

ҙ ῀ 250.49  6,559.53  11,344.11  11,702.41  

‪≠  -202.47  1,914.33  3,543.56  3,112.98 

ԋȁ ֟ҙⱵ ’ 

1ȁҳ ҙ 

ֲ Ӝ Ԋᴪ Ӝ ᴪ ̆ ֲ ֲ қҊ ᴑҙ

ᴩᴑҙ̂ ᴩ̃̂ץҊ ľ Ŀ̃ ῒ

ῃ ҳ ҙ 52.86% ̆ ҍ ԍ 2020 12 4 ԅ

ȇ ȈȂ ᴇ ԅ қҬ ֟ ᵀ Ὲ ₮ΐ ץ

2019 12 31 ҹ ᵀ ‰ ȇ ֟ ᵀ Ȉ̂ Ҭ [2020]

6388 ̃̆ҳ ҙ ̂100% ̃ ᵀ ᴇṿҹֲ 48,674,575.22

ᾝȂ ̆҉ ֜ ᴇ ҹ 2,600 ҆ᾝȂ ╠̆ ᶭ

ֲ ט ѿ ̂ ῃ 51%̆ 1,326 ҆ᾝ Ȃ̃ 

2020 12 10 ̆҉ Ⱳ Ȃ 

2ȁ ֟ 

2020 11 29 ̆ ֟ ῒ “ · ” ῏ ȁ

ᵝ ֟̆ҍ ̂ ᴍ 100% Ὲ ̃ ̆

֟ ᵬҹῒ ҙ̆ ט ῃ ᴇ Ȃ
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҉ ̆ ֟ҌῬ ᴋᵥ ֟ҙⱵ ֟Ȃ 

2020 12 4 ̆ ֟ “ᶭ ӥ ׆

Ԋ ֟ Ⱶȁ Ⱶ”̆ ҹ“ ṽ ṽⱵ”̆

ȇ ҙ ȈȂ 

2020 12 24 ̆ ᴪ ₮ΐȇ

‗ ӥȈ̂ [20]26166 ̃̆‗ ֟ ֟ ҈

Ȃ 

҉ ֟ ῃ ֟ҙⱵ ֟ȁ ֽ

ľ ṽ ṽⱵĿȁ ֟ ҉̆2020 12 9 ̆

֟ қ ᴍᵬ₮ қ‗ ‗̆ ֟Ȃ

̆ ֟ Ⱳ Ὲ Ȃ 

ȇῈ Ȉ ѿ ῇ Έ ҈ ̆ ̆Ὲ ̆ᵖҌ

ҍ ῏ ꜚȂ ғ̆ ֲ₮ΐ Ҋӥ ̔ 

1ȁ ֟ ‗ ̆ ̆

֟Ҍᴪ ֟ҙⱵ̕ 

2ȁ ֲ ῒ ῤῃ Ὲ Ҍᴪ׆Ԋᵟ ȁ ҙ

֟ ҙⱵȂ 

҉̆ ֲ ҳ ҙῃ 52.86% ̆ ҳ

ҙ ₮̕ ֲ ֟ ȁ ֟ ҙⱵ

ȁ ῒ ֟ҙⱵ ֟ Ԋ ̆ Ⱳ ֟Ὲ

̆ ֟ ֟ҙⱵ Ȃ 

҈ȁҬ׃  

̂ѿ̃  

Ḡ ȁ ֲ ԅ Ҋ ̔ 

1ȁ ֲ ҳ ҙ Ԋᴪ‗ ῤ ‗ ᴆ̕ 
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2ȁ қҬ ֟ ᵀ Ὲ ₮ΐ ҳ ҙȇ ֟ ᵀ Ȉ̕ 

3ȁ ҳ ҙ ȁȇ Ȉ ᴇ ₡ט

̕ 

4ȁ ֟ҍ 2020 11 29 ȇ ӯ

Ȉ̕ 

5ȁ ֟ қ ᴍ 2020 12 4 ȁ2020 12 9

ᵬ₮ ‗ ̕ 

6ȁ ֟ 2020 12 4 ḱ ҙ ̕ 

7ȁ ᴪ 2020 12 24 ₮ΐ ȇ

‗ ӥȈ̂ [20]26166 ̃̕ 

8ȁ ᴍ 2017 ȁ2018 ȁ2019 2020 Ҭ῏ԍ ֟ҙ

Ⱶ ̕ 

9ȁ ῤ ᴍ Ὲ Һ ҙⱵ ’  ̕

10ȁ ҳ ҙȁ ֟ 2017 ȁ2018 ȁ2019 ȇ Ȉ

2020 9 30 ȇ Ⱶ ȈȂ 

̂ԋ̃  

̆Ḡ ȁ ֲ ҹ̔ ῤ̆ ֲ 2 Ὲ

№≢ ҙ ȁ ֟ ῏ҙⱵ̆ ╠̆ ֲ ῤ ֟ҙⱵ

Ȃ 

 

问题 3 

请申请人补充说明申请人及子公司报告期内受到的行政处罚及整改情况，相

关处罚是否构成本次非公开发行的障碍。请保荐机构和申请人律师发表核查意见。  

回复： 
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ѿȁ ֲ Ὲ ῤ ⌠ ’̆ ῏

Ὲ  

2017 1 ׂ̆ ֲ ῒ Ὲ ⌠ Һ ῍ 5 ̆

’ Ҋ̔ 

̂ѿ̃ ԋ Ḡ ’ 

1ȁ ’ 

2018 10 15 ̆ Ḡ ԋ Ҋ ȇ ‗ ӥȈ

̂ [2018]010001 ̃̆ ԋ Ⱳ ῤ

1,000 ֟ ̆ ԅȇ Ḡ Ȉ Ӝ ȁȇ

ᴇ Ȉ ԋ ԓ ̆ ȇ Ḡ Ȉ Έ ѿ ȇ ᴇ Ȉ

҈ ѿ ̆ ץ Ả ֟̆ 25,000 ᾝ Ȃ 

ȇ Ḡ Ȉ Έ ѿ ̆ ᵝ ᶭ ֜

ᴇ ᴆ ᴇ ᴆ ‰̆ ̆ Ḡ

Ảפ ̆ ץ ̆ ץ פ Ȃ

ȇ ᴇ Ȉ ҈ ѿ ̆ ᵝ ᶭ

ӥȁ ̆ ᶭ ԋ

ӥȁ ̆ ̆ ҉ץ Ḡ Һ

Ảפ ̆ ̆ №ӊѿץ

҉ №ӊԓץҊ ̆ ץ פ ̕ ᵝ Һ ֲ

ῒז ᴋֲ ̆ᶭ ԇ №Ȃ ӥȁ

‰ ̆ ᵝ ̆ɰ ╠

ȁ №Ȃ ᵝ ᶭ ̆ ץ

҉ Ḡ Һ פ ̆ ԓ҆ᾝץҊ Ȃ 

ԋ ҉ ҹ 25,000 ᾝ̆ ᵞԍ

1%̆ ԋ Ȃ 

2ȁ ’ 

Ҭ ᴍ Ὲ 2018 10 16 ₮ΐ ȇ
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῀Ғ Ȉ̆ ԋ ῃ ҉ 25,000 ᾝ Ȃ 

҉ Ԋ ̆ ԋ №≢ ԍ

2019 10 21 ₮ΐ ȇ῏ԍ ԋ Ὲ ֟ 3,000

Ȉ̂ [2019]14 ̃̆ ԍ 2020

7 20 ₮ΐ ȇ῏ԍ ԋ Ὲ ֟ 3,000

Ḡ ₱Ȉ̂ [2020]16 ̃̆ ԅ

Ḡ Ȃ 

ԍ 2020 11 20 ₮ΐ ȇ ₱Ȉ̆ 2016

1 1 ₮ΐ ̆ ԋ Ҍ ҹȂ 

̂ԋ̃ ԋ ᵟ ’ 

1ȁ ’ 

2018 10 9 ̆ ᵟ Ӡ ԋ Ҋ ȇ

ӥ̂ Ԋֲ̃Ȉ̂ [2018] 07 ̃̆ ԋ

ҹ̆ ԋ ᵬ₮ 22,600 ᾝ

Ȃ 

ȇ ᶛȈ ̆ ᵝ ᶛ̆

Ҋ↓ ӊѿ ̆ Һ Ảפ ҹ̆ ̆ ԇ

Ҋץ ̔……
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ԍ 2020 11 10 ₮ΐ ȇ Ȉ̂ ̂ 2020-01̃

̃̆ ԅ Ȃ 

ᵟ Ӡ 2020 11 25 ₮ΐȇ Ȉ “̆

ԋ Ὲ ̆ ԅȇ

ᶛȈ ̆ ᵝԍ 2018 10 9 Ҋ [2018] 07

ȇ ӥ̂ Ԋֲ̃Ȉ̆ ᵝᵬ₮ 22,600 ᾝ Ȃ

╠ Ҋ ̆ ᵝ ҹ̆ ῃ ̆ ᵝ

Ҍ ԍ ̆ ᵝ ҹҌ ԍ ҹȂ” 

̂҈̃ҳ ҙ ’ 

1ȁ ’ 

₮ΐ ȇ ‗ ӥȈ̂ ̂ ̃

[2017]266 ̃̆ ҳ ҙ ᶫ ȁ

֟ ȁ ᴆ̆ ẫῃ └ Ḡ ῏

₡ ̆ ȇ Ȉ׆Ԋ Ⱶ ꜚ̆ ԅȇҬ ֲ ῍

ῃ Ȉ ҈ ԓ ȁ ԓ ҈ ѿ ȁ ԋ ̆ ԍ Ԋֲ

ҹ ̆ ⌠ ̆ғῒ ҹ Ȃ ҹ

ҳ̆ ҙ ῏ ̆ ₮ ׆ ӥ Ȃ ȇҬ

ֲ ῍ Ȉ ԋ ҂ ѿ ̂ѿ̃ ȇ қ

↕Ȉ ῇ ⁞ ᴆȂ ҉ ̆‗ ҳ ҙ

ԇץҊ ̔ ̕ 5,000 ᾝ ̕ פ ҹȂ 

ȇ ῃ Ȉ ѿ ԋ ԋ ѿ ̆ ̆

֟ Ԋ׆ ֟ ꜚ̆ ⱴ╕ ֟

Ԋ׆ ⱴ╕ ֟ ꜚ ̆ ֲ҉ץ

֟ ȁ ⱴ╕ץ ԍ ֟ ΐȁ

ȁ ̕ ֟ ȁ ⱴ╕ ṿ Ҍ ѿ҆ᾝ ̆

ԓ҆ᾝ҉ץ ҆ᾝץҊ ̕ ṿ ѿ҆ᾝ҉ץ ̆ ṿ Ṑ҉ץ

ԋ ṐץҊ Ȃ……Ȃ ѿ ԋ Έ ̆ ̆ Ҋ↓ ӊѿ

̆ ֲ҉ץ פ ̆ ԇ ̕ Ҍ
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̆ ԓ ᾝ҉ץԓ҆ᾝץҊ ̕ Ҥ ̆ Ả֟Ảҙ̆פ

̔……̂҈̃ ȁ ⱴ╕ ֟ ῏

ᴆ̆ ȁ₮ └ …̕…Ȃ 

҉ ҳ ҙ ̆ҳ ҙ҉ 5,000 ᾝ ̆ᵞ

ԍ ̆ ԍ⁞ ’Ȃ 

2ȁ ’ 

ԍ 2017 4 28 ₮ΐ ȇ қ

῀ Ȉ̆ҳ ҙ ῃ ҉ Ȃ 

ֲ ̆ҳ ҙ Ả ҉ ⱵȂ 

2019 8 2 ̆ ₮ΐȇ ₱Ȉ̆

҉ ̂ ̃ [2017]266 Ҍ ԍ ȁ

Ȃ 

2020 12 ̆ ֲ ῏ ҳ ҙῃ

ԅ Ȃ 

̂ ̃ ҙ ’ 

1ȁ ’ 

2018 9 28 ̆ ҙҊ ȇ

‗ ӥȈ̂ [2016]2101005 ̃̆ ҙ 2014 2015

̆ ֟ Ḇ Ҭ ȇ ֟ Ȉ

֟ ҹ̆ ԅȇҬ ֲ ῍ Ȉ Ӝ ̆ᶭ ȇҬ

ֲ ῍ Ȉ ҂ ῇ ̆ ҙ “ץ ԇ ̆ פ

45 ῤ ̂ ᵀ ̆

Ҋ ̃Ȃ Ҍ ̆ Ả֟ȁẢҙפ ̆ 2 ҆

ᾝ” Ȃ 

2018 12 21 ̆ ҙҊ ȇ

‗ ӥȈ̂ [2016]2101005 [ ]̃̆2018 11 20 ̆
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ҙ ’ ̆ ҙ ╕ ֟ ѿ ԍẢ֟

̆ Ԋ Ȃ‗ ҙ “ץ Ả֟פ ̆

2 ҆ᾝ ” Ȃ 

ȇ Ȉ Ӝ ̆ ֟ᴑҙ Ⱶ

ᶭ └ ȇ ֟ Ȉ ֟Ȃ

֟ᴑҙ ȇ ֟ Ȉ

̕ ̆ ӥȂȇ ֟ Ȉ ΐᵣ

Ⱳ ȁ Ⱶ Ȃ ҂ ῇ ̆

֟ᴑҙȁ ᴑҙȁ ҳ ῃ ᴇ ȁ ҳ

ȇ ֟ Ȉȁȇ Ȉȁ ҳ

ȁ ҳ ̆ ԇ ̆ פ ̕

Ҍ ̆ Ả֟ȁẢҙפ ̆ ԓ ᾝ҉ץԋ҆ᾝץҊ ̕

Ҥ ̆ ȇ ֟ Ȉȁȇ Ȉ ҳ

Ȃ ҉ ̆ ҙ Ҍ ԍ Ҥ Ȃ 

2ȁ ’ 

2019 1 8 ₮ΐ ȇ

῀Ғ Ȉ ̆ ҙ ῃ ҉ 2 ҆ᾝ Ȃ 

ҙ ᶫ ̆ ҙ ⌠҉ ̆ ԍ

ҙȁ ̆ Ḇ ѿ ԍẢ֟ ̕

҉ ֟̆ ῃ Ῥ Ȃ 

2019 11 28 ȁ2020 11 25 ̆ №

≢₮ΐȇ ₱Ȉ̆ 2016 1 1 ₮ΐ ̆ ҙ

῏ ҹ Ҍ̆

῏Ԋ ⌠ Ȃ 

̂ԓ̃ ҙ Ⱶ ’ 

1ȁ ’ 

2017 1 18 ̆ ̂ ̃ Ⱶ ҙҊ
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ȇ Ⱶ Ԋ ӥȈ̂ Ȑ2017ȑ4 ̃̆“1ȁ ȇҬ ֲ

῍ ᶛȈ ѿ ȁ ԋ ̆ᵰ ᵝ 2012 6,660.4

ᾝȁ 2013 1,121.4 ᾝȂ2ȁ ȇҬ ֲ ῍ ᴑҙ

ᶛȈ ȁȇ Ⱶ ῏ԍᴑҙ ≠

Ȉ̂ ₱[2009]3 ̃ ҈ ӊ ̆ᵰ ᵝ 2013 ᴑҙ

52,400.98 ᾝȂ ȇ Ȉ Έ ̆ ᵰ ᵝ

60,182.78 ᾝ ץ №ӊԓ 30,091.39 ᾝȂ” 

ȇ Ȉ Έ ԋ “̆ ֲҌ ̆

Ҍ ̆ Ⱶ ῏ ῒҌ ȁ ̆

Ҍ №ӊԓ ҊץԓṐ҉ץ Ȃ” ҙ ҉

ҹ №ӊԓ ̆ ԍ ῤ ᵞ Ȃ 

2ȁ ’ 

ҙ ᶫ ₡ ̆ ҙ ԍ 2017 1 23

҉ ῃ Ȃ 

ҙ ⌠ ҉ 2012 ȁ2013 ҹ̕

҉ ȇ Ⱶ Ԋ ӥȈ̂ [2017]4 ̃ ֲ҉

ҹ ҹ ҹȂ 

2019 12 9 ȁ2020 11 23 ̆ Ⱶ №≢₮ΐ

ȇ Ȉ̆ 2016 1 1 ₮ΐ ̆ ҙ

ȁ ҹ Ӟ̆

⌠ Ȃ 

ҙ ῤ ᴆ ₡ ̆ ҙ

ῤ Ⱶ ҹȂ 

 

ԋȁҬ׃  

̂ѿ̃  
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Ḡ ȁ ֲ ԅ Ҋ ̔ 

1ȁ ῏ ᴆ ₡ט ̆ ῏ Ԋ

ᶭ ̕ 

2ȁ ֲ Ὲ ᶫ ῏ Ԋ ᴆ̕ 

3ȁ № ᵝᵟ ῏ ῏₮ΐ ̕ 

4ȁ ȇֲ ҈ Ȉȇ ҈ Ȉȇ ҈ Ȉ̕  

5ȁ ֲ ҉ Ԋ ’ ̕ 

6ȁԍᴑҙḤ Ḥ Ὲ ȁḤ Ҭ ץ Ҭ ᴪ ȁ҉֜

ȁ ֲ Ҋ Ὲ Һ Ὲ ֲ ῒ Ὲ

’Ȃ 

̂ԋ̃  

̆Ḡ ȁ ֲ ҹ̔ ֲ Ὲ ῒ ῤ ⌠ ҉

̆ ῃ ̆ ’ ԅ Ả ԅ

/ Ⱶ ҹ̆ Ҍ ԍ ̆Ҍ Ὲ

Ȃ 

 

问题 4 

申请人本次拟使用募集资金 42 亿元用于增资湘财证券，投向证券自营与直

投等业务。请申请人详细说明上述业务在报告期内的投入或发展情况、募集资金

具体投入内容及金额测算依据、本次融资的合理性及必要性，是否有利于发挥募

集资金使用效果的最大化。请保荐机构发表核查意见。 

回复： 

Ὲ Ὲ ├ ᶭ ҉ ̆ ᾟ └̆ ‪

ⱬ̆ ⱬ ̆ ᴰ ᴨלҙⱵ ̆ Ғ

ҙ Ⱶ ⱬȁ ≠ ⱬ ⱬ̆Ḇ ├ҙⱵ ẫ Ȃ 
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ֲ ᶏ תּ 42 ַᾝ ԍ ├̆ΐᵣ ├

ҍ ҙⱵ̆ ȁ ̆ ├ ҙⱵ ᴨ ̆

Ҭ׃ҙⱵ Ȃΐᵣ Ҋ̔ 

תּ  תּ  ᶏ  

ѿ ├ Ҍ 42 ַᾝ 

1 ├ ҍ ҙⱵ Ҍ 12 ַᾝ 

2 ȁ  Ҍ 3 ַᾝ 

3 ├ ҙⱵ ᴨ  Ҍ 2 ַᾝ 

4 Ҭ׃ҙⱵ̂ ├ ̃ Ҍ 25 ַᾝ 

ѿȁ ῀Ҍ 12 ַᾝ ԍ ├ ҍ ҙⱵ 

̂ѿ̃ ├ ҙⱵ 

1ȁ ῤ ῀ ’  

ῤ̆ ├ ̆ ̆

ᴪ̆ ̆ 2017 ȁ2018 ȁ2019 ȁ2020

├ ̂ Ὲᾛᴇṿ №̃≢ҹ 436,349.23 ҆ᾝȁ635,807.31 ҆ᾝȁ752,910.44

҆ᾝȁ781,370.08 ҆ᾝȂ 

ῤ Ὲ̆ ҙⱵ ΐᵣ ̂ Ὲᾛᴇṿ̃ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2020 12

31  

2019 12

31  

2018 12

31  

2017 12

31  

 78,584.75  47,912.63  86,730.81  139,229.43  
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₃ ̆ ├ῃ ҙ ̆ Ҭ ├ҙ ᴪ ̆

├ ҙⱵ ҈ ̂2017-2019 ̃ ҹῃ ҙ ῀ ҙⱵ̆ῒ

Ҭ 2019 ├ ҙⱵ ῀ ҙ ῀ ᶛҹ 33.89%̆ ҙⱵ ҹ

├Ὲ Һ ≠ ӊѿȂ2017-2019 ̆ ├ ҙῃ ҙ ├ ṿ

‪ ’ Ҋ̔ 

ᵝַ̔ᾝ 

 2019  2018  2017  

1ȁῃ ҙ  2,712 1,738 2,732 

2ȁῃ ҙ  2,983 2,344 1,754 

3ȁῃ ҙṽ├  21,787 17,803 12,140 

4ȁῃ ҙῒז  4,756 4,218 3,511 

ῃ ҙ  32,238 26,103 20,137 

ῃ ҙ‪ ֟ 20,219 18,903 18,491 

ῃ ҙ‪  16,208 15,735 15,769 

ῃ ҙ ‪ ᶛ% 16.7% 11.0% 17.3% 

ῃ ҙṽ├ ‪ ᶛ% 134.4% 113.1% 77.0% 

├ ‪ ᶛ% 7.3% 11.5% 15.8% 

├ṽ├ ‪ ᶛ% 47.3% 17.1% 20.3% 

̔Ҭ ├ҙ ᴪȇᴰ Ȉ2020  12 ȁ2019  6 Ȃ 

҉ 2̆019 ῃ ҙ ‪ ᶛҹ 16.7%̆ ├

‪ ᶛҹ 7.3%̕ῃ ҙṽ├ ‪ ᶛҹ 134.4%̆

├ṽ├ ‪ ᶛҹ 47.3%Ȃ ῤ ├ ҙⱵ

̆p ҍ ҙ ҙ ᾢ ├Ὲ ̆ ҙⱵ ׅ

Ẓᵞ̆ΐ Ȃ 

Ҭ̆ ├ ẫ ȁᴇṿ ̆ ҍ

ӊ ῏ תּ̆ Ҍ 11 ַᾝ̆ ԍ ҙⱵ̆ΐᵣ

ῤ Ҋ̔̂ 1̃ ̆ ῃ ̆ Ὶ ̆

℗ ꜚ ∞ ├ ל ╠ ̆ ₮

ᵀṿᴨ2̃̂̕ל ṽ├ ̆ ẫ ץ̆ Ҭ ṽ├ҹ

Һ̆ ̆ ҙ ῏ṽ├̆ ҹῈ

῀ ȁҹ ҙ Ạ ̂̕3̃ ҉̆
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̂ԋ̃ ҙⱵ 

1ȁ ῤ ῀ ’ 

├ ҙⱵ Ҋ Ὲ ᴋῈ Ȃ

ῤ̆ ᴋῈ ‗ ҉̆ ̆

ԅ ҙⱵ Ȃ 2020 12 31 ̆

5.37 ַᾝȂ 

2ȁּת ΐᵣ ῀ῤ ᶭ  

̆ ᴋῈ Ύ ҹ 5 ַ

ᾝ̆ ῏ ῃ ԍ ̆ ╠ Ữ └ ԅ ҙⱵ

Ȃ ⇔ └ ₮ȁ Ύ└ ῃ Ҋ̆

Ὲ ⅞ ⱴ ҙⱵ ῀̆ ├ ҙ ̆

Ȃ 

ᴋῈ ᴇṿ ȁ ẫ ╠ Ҋ̆ ⱴ

ҙ ̆ ѿףḤ ȁ ᵣȁֲ ȁ └

̆ № ᴪ̆ ╠ Ữ ᴨ 15 ҩȂ׆

Ữ ̆ ҙⱵ ̆ ᶏ תּ

Ҍ 1 ַᾝ Ὲ Ȃ 

҉ ̆ ├ ῀Ҍ 12 ַᾝּת ԍ ├ ҍ ҙ

Ⱶ̆ ≠ԍ ̆ Ȃ ≠ ⱬȂ 

ԋȁ ῀ 3 ַᾝ ԍ  

̂ѿ̃  

1ȁ ῤ ῀ ’ 

ῤ̆ ├ ’ Ҋ̔ 

̂1̃ ҹҙⱵ Ȃ׆ 2018 ̆Ṣꜛ

̆ ῃ ֟ ȁ Ⱶȁ Ȃ2018 ̆ ├

Ⱶԍ תּ “ ↨ ” Ⱶԍԑ “ ”ң
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Ⱶ Ȃ APP Ὲ ȁ Ⱶ̆ҹ
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Ⱶ ⱬҍ Ȃ ├ ῀̆ Ὲ

ȁԐ ֜ ᴨ̆לḆ ҙⱵ ҍ ̆ ⱵԍῈ

ꜚ Ȃ 

῀ ῤ Ḥ ȁ ῀ȁIT ֲⱬ

῀ȁῒז IT ̆ ᶏ תּ 2.45 ַᾝȂΐᵣ ῤ Ҋ̔ 

̂1 Ḥ̃ Һ ԑ̔ “ץ̆ APP”

ҹ ȁᶭ ԍ ȁֲ ҩ ȁ ԑ

֜̕ ҹ ҙⱵ ᶫ ̆ ֜ ⱳ ҍ ̆ ҹ

ᾝ ȁ Ḥ ֜ Ⱶ ̕

Ҭ ҍ Ⱶ ҹ̆Ὲ ᶫ ̆ ȁ

ⱬȁ ҹѿᵣ ̆ ȁ ȁ Ⱶ

̆ ̆ ֟ᴇṿ̕ Ⱶ Һ ԍ “

↨ ” ῒזҒҙ֜ Ⱶᵣ ̆Ṣꜛ ҙⱵ̆

ҙ ᾢ ᾝ ȁҒҙ ȁ ֜ Ⱶ̆ῃ

ҩ ̆ ֜ ȁ֟ ȁ ȁ ȁ ֟ ȁ

ῃҙⱵᴇṿ Ғҙ Ⱶ ̕ ԍҌ

Ҭ ̆ ῀ Ҭ ꜚҙⱵⱲ ̆ ῀ Ἕ ≢

OCRȁ ≢ ֲ ̆ Ҭ ҙⱵ ⱬȁ ⱬȁ

ⱬ̕ “ ” Ⱶᵣ ̆ ҹ ̆

ҙⱵ ̕ ԍῃ

Ⱶ ȁֲⱬ ȁⱲῈ ᵬ Ḥ ȁ ̆ ꜚ ҉

̕Ὲ῍ ҹ Ԑ ̆ ט֜ ̆ ט֜

‰ Ҭ ̆ ᵞ ҍ ̕ ҹ

ᵣ ̆ ḠҙⱵ ̕ ԍ

ȁ ̆ ⱲῈ ץ

ҙⱵ ⱲῈ Ȃ 

̂2̃ Һ ҹ֜ Ⱶ Ὲ ᶫ

Ⱶ̆ץ Ḥ Ḥ ȁ ֟ ῏ ῀Ȃ 
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̂3̃IT ֲⱬ ̆Һ ҹ ⱴ Ḥ ֲ ᴝ ₮ט

IT ֲⱬ ῀Ȃ 

̂4̃ῒ IT ̆Һ ҹ ȁ

₮Ȃ 

̂ԋ̃  

1ȁ ῤ ῀ ’ 

├ ꜚҙⱵ ̆ ẫῃ Ὲ ᵣ ̆

Ὲ ῃ ⱬȂ 

̆ ├ “ῃ ȁ ׆ Ạ ȁ ⇔

ᴇṿ ץ ᵬҹῈ ” ̆ῃ

└ ̆ Ḇҍ ᵬ └̆ ץ ҹҬ ̆ ẫ

ῃ ᵣ Ḡ̆ ≢ Ҍ̆

̆ ̆ ῃ Ȃ Ὲ ҉Ҋ῍ ꜜⱬ̆

ԅ ̆ Ḡԅ ҙⱵ Ȃ 

└ ̆Ὲ ̆Ҥ ȇ ├Ὲ

ῃ Ȉ ׆ └ ȁ ȁḤ ȁֲ ᴝȁ

ᵣ └ Έҩ ⱬ ῃ ᵣ Һ̆ꜚ

≢ȁ ᵀ ̆ ̆ ⱬԍ ╠

ȁ ȁ ᵀҍ ץ≢ ҍ ⱬ̆ῃ

Ὲ ⱬ ẫ ⱬȂ 

2ȁּת ΐᵣ ῀ῤ ᶭ  

└ ├Ὲ Ḡ ẫ Ȃ

҉ ̆ ֟ Ⱶ ⇔ Ҍ ̆ ҉

├Ὲ └ ₮ԅ Ȃ ├ ҙⱵ

̆ ᶭ ꜚҙⱵ ̆

ⱴ └ Ȃ 
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ҹḠ ҍ Ὲ̆ ⱴ ῃ ᵣ

̆ ᶏ תּ 5,500 ҆ᾝ̆ᶏ Һ Ḥ

῀ȁֲⱬ ῀ȁ ᶫҒҙ ̆ῒҬ Ḥ

ΐᵣ ȁ ȁ ᵬ ȁ ȁḤ

Ȃ 

҉ ̆ ├ ῀ 3 ַᾝ ԍ ̆ ≠ԍ

├ ̆ ҹ̆ҙⱵ Ȃ 

҈ȁ Ҍ 2 ַᾝ ԍ ├ ҙⱵ ᴨ  

̂ѿ̃ ῤ ῀ ’ 

ῤ̆ ├ ҙⱵҺ ’ Ҋ̔ 

 
 

2020 / 

2020.12.31 

2019 / 

2019.12.31  

2018 / 

2018.12.31  

2017 / 

2017.12.31  

1 ֜ ַ̂ᾝ̃ 28,808.65 17,979.63 12,242.22 18,585.14 

2 ᴍ  0.6532% 0.6577% 0.6094% 0.7601% 

3 ṿַ̂ᾝ̃ 1,764.37 1,542.05 1,534.99 1,684.62 

4 ַ֟̂ᾝ̃ 2,154.21 1,632.17 1,570.71 1,755.68 

5 ̂ ̃ 239,491 277,552 102,128 30,628 

Ҭ ├ҙ ᴪ ̆2017 ȁ2018 ȁ2019 ├ ҙⱵ

῀№≢ᵝ↓ ├ ҙ 41 ᵝȁ41 ᵝȁ42 ᵝ̕ ├ ṿ№≢ᵝ↓ 39 ᵝȁ

36 ᵝȁ47 ᵝ̕Ḥ ῀ №≢ᵝ↓ 41 ᵝȁ43 ᵝȁ45 ᵝȂ ├

ῃ ץ ȁ ᴨ̆ל ҙⱵ

ԅѿ ᵝȂ Ҭ ├ҙ ᴪ ̆2019 ├ ҙ

ף ӯ ҙⱵ ῀ ҹ 1,860 ҆ᾝ̆ ҙ 16 ᵝȂ 

̆Ὲ ҙⱵꜜⱬ ȁ ᵟ ̆Ҍ ҙⱵ

Ȃ ╠̆ ├ ῃ ῍ 6 Һ Ԋ׆ ҙⱵ №Ὲ

ץ 63 ├ ҙ ̆ ȁ Ҭȁ ȁ қץ ῃ

№ ̆ ҙ ̆ғҺ ԍ Һ Ȃҹ

ȁל Ȃ 

̆ ├ ҙⱵṢⱬ ̆ ₮ ȁ ȁ ↨
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ѿ ↓ ᴆ̆ Ғҙ֜ Ⱶ Ȃ 

̂ԋּ̃ת ΐᵣ ῀ῤ ᶭ  

├ ℗ ᴨלҙⱵ Ҍ̆ ᵈҙⱵ ̆

̆ ᴝ ̆ ү Ȃ ҙⱵ ῃ ꜚ≠

̆ ȁᴨ ҙ ̆ Ὲ

ᵣ ԈⱬȂ 

├ ╠ Ҋ ⱴ̆ ҙⱵ̆ ├

ҙⱵ ⱬȂ ̆Ὲ Һ ҙⱵ ῀ῤ Ҋ̔ 

1ȁ ᴨ   

├ ╠ 69 ҙⱵ№ Һ Ҭ ץ ֤ ѿ

̆ ԍῒז├ ̆ ҙ ̆ԋ҈

ⱴ ̆ № ҙ ѿ ᴨ Ȃ ң ῤ̆Ὲ ⅞

ῃ ῤ̆ ᴨ №Ὲ ҙ ῤ 10 ҙ Ȃ 

2ȁ ҙⱵ  

₃ Ὲ ҙⱵ Ҍ ̆ №Ὲ ץ

ᴆ ҙ ⱬ ҙⱵ ҙⱵ̆ ҙⱵ Ȃҙ

Ⱶ ׆ ֲ Ҭ ȁ ȁ ȁҙⱵ

῀̆ ῃ ᴆ № 20 ҩ

ҙⱵ ̆ Ҍ ԍ 10 Ȃ 

3ȁ ᴨ  

ᵬҹ ├Ὲ ╠ Ⱶȁ ῏ ᵝֲ̆ ף

├ ҙⱵ Ⱶ ⱬȂ ╠̆ ├

345 ֲ̆ ֽ 5 ֲ̆ ⱴ ֲ ѿ ֲ

Ғҙ ⱬȂῈ ҙⱵ҉ ῃ ᴨ ׆̆ ֲ

ȁ Ῑ҈ҩ ֲ ̆

ᵣ ꞉ └̆ Ғҙ Ȃ 
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4ȁ ᵣ ̆ⱴ ῀ⱬ  

├Ὲ ҙⱵ ̆ ȁ

̆ ҹץ ҙⱵ ẫ Ȃ ̆ ├ ⅞ⱴ

ȁ ⱬ ̆ ⱴ ῀Ȃ 

҉ תּ̆ Ҍ 2 ַᾝ ԍ ├ ҙⱵ ᴨ ̆

├ ҙⱵ Ԉᴨ̆ל ≠ ⱬȂ 

ȁ ῀ 25 ַᾝ ԍ Ҭ׃ҙⱵ 

̂ѿ̃ ῤ ῀ ’ 

├Ḥ ֜ ҙⱵҺ ├ҙⱵץ

ҙⱵ Ȃ 

ῤ̆ ├Ḥ ֜ ҙⱵ ꜚ ’ Ҋ̔  

ᵝ̔҆ᾝ 

 2020  2019  2018  2017  

Ḥ ֜ ҙⱵ ῀ 52,382.69 41,104.46  40,899.21  46,064.89  

ῒҬ̔ ├ҙⱵ 50,672.26 39,332.85  40,876.42  45,844.45  

ҙⱵ 1,710.43 1,771.61  22.80  197.62  

ῒ22.82 - -  ז  

̔ Ҭ ҹ ├ Ὲ Ԋ׆ Ḥ ֜ ҙⱵ ῀ Ҍ̆ ├

Ὲ Ȃ 

1ȁ ├ҙⱵ 

ᵝ̔҆ᾝ 

 
2020

/2020.12.31 

2019 / 

2019.12.31 

2018 / 

2018.12.31 

2017 / 

2017.12.31  

ҙ ̂ҩ̃ 67 65 58 55 

Ḥ ̂ ̃ 27,534 26,323 25,259 25,049 

├ᵩ  796,806.97 570,534.91 445,812.17 586,024.07 

ῒҬ̔ ᵩ  758,809.32 570,422.03 445,743.79 585,959.78 

├ᵩ  37,997.65 112.88 68.38 64.28 

├ᵩ ᴍ  0.49% 0.56% 0.43% 0.62% 

├ҙⱵ ῀ 53,856.12 41,817.06 43,234.81 49,295.67 

ῒҬ̔≠ ῀ 50,672.26 39,332.85 40,876.42 45,844.45 

     Ḥ ├ ᵳ ῀ 3,183.86 2,484.21 2,358.40 3,451.22 
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2ȁ ҙⱵ ’ 

ᵝ̔҆ᾝ 

 
2020

/2020.12.31 

2019 / 

2019.12.31 

2018 / 

2018.12.31 

2017 / 

2017.12.31 

ҙⱵᵩ  22,273.00 103,956.88 309,896.68 713,942.23 

ῒҬ̔ץ

ҙⱵᵩ  
13,130.00 44,904.00 19,600.00 0.00 

≠ ῀ 3,792.24 3,208.06 22.80 197.62 

 4 11 20 61 

ᵩ  79,442.1 197,774.98 513,923.48 666,668.48 

Ḡ ᶛ 241.97% 203.31% 140.86% 201.73% 

̔ Ҭ ҹ ├ Ȃ 

̂ԋּ̃ת ΐᵣ ῀ῤ ᶭ  

Ⱶ ᵣ ҙ ᵣ Ȃ׆ ├ ҙ ̆

├ҙⱵ ₮ ├̆ ≠ԍ ᴇṿ

ⱳ ̕ ҙⱵ ₮ ̆Һ ԅ ᵣ ̆ ≠ԍ

№ᴑҙ Ȃ ├ᵬҹ ├Ὲ Ҭ׃ ȁ ҙ

Ⱶ ̆ ├ Ⱶ ҙⱵ Ȃ 

2020 ̆Ὲ ‪ 74.72 ַᾝ̆ ├ҙⱵ 79.68 ַ

ᾝ̆ῒҬ 75.88 ַᾝ̆ ├ 3.80 ַᾝȂ ȇ ├Ὲ ├ҙⱵ Ⱳ

Ȉ ├Ὲ ├ Ҍ ῒ‪ 4 Ṑ̆ 2020

├ ├ ֽҹ‪ 1.07 ṐȂ ҍ̆ ҙῈ ̆

ⱬ ̆ ├ Ҭ׃ҙⱵ ҍ ҙ ᾢ ̆

ᴍ Ȃ Ҭ ├ ᴍ Ὲ ̆ 2020 ̆ ң

├ᵩ ⌠ 16,189.68 ַᾝ̆ ├ ├ᵩ ҹ 79.68 ַᾝ̆

ᴍ ֽҹ 0.49%̆ΐ Ȃ 

╠ ҙⱵ ҙᵳ Ҋ Ҋ̆ Ҭ׃ҙⱵ̆

Ⱶ ̆ ꜛԍ ѿ ├ Ԉⱬ̆ ̆

├ҙⱵ ȁ ̆ ԍ ├ ≠ ȁ

≠ ΐ ӈȂ ̆ ├ ѿ ⱴ ץ῀ ⱴ

Ҭ׃ҙⱵ ̆Ḡ Ҭ׃ҙⱵ Ȃ 
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҉ תּ̆ Ҍ 25 ַᾝ ԍ Ҭ׃ҙⱵ̆Һ ԍ

├ҙⱵ̆ ꜛԍ ѿ ├ ≠ ⱬ ԈⱬȂ 

ԓȁ ΐ ̆ ≠ԍ תּ ᶏ

 

2020 6 ̆ ᴍ ├ 99.7273% ᴍ ̆ ├

ҹ҉ Ὲ Ὲ Ȃ ├ ҉ꜛṢץ Ὲ ᾟ

└̆ᾟ№ ⱳ ᴨ̆לⱴ ├ȁ ├ ȁ

῀̆ ᵞ ̆ ҙⱵ ̆ Ԉ

ⱬ̆ ԈҬ ≠ᵝ Ȃ  

1ȁ ⱬ̆ Ԉⱬ 

Ҍ ̆ ├ ҙ Ԉ ȂҺ Ԉ ץ

Ҋ₃ ̔ŵ ├Ὲ ⱴ ᴍ Ȃ ̆ ├ ҙ Ҭ Ҍ

ΐ̆ Ԉⱬ ῃ ├Ὲ ₡Ṣῒ ҙ ȁ

ⱬ ᴨל ҙ̆Ⱶ ≠ ⱬ ԍҬ ├Ὲ ̆ ҙҬ“

” ̕Ŷ ├Ὲ ῤ ├Ὲ ֟ ԈȂ

Ҭ ԅ ├Ὲ ῤ ├ҙⱵ ̆

ῤ ├Ὲ ҍ ⱬ ԅ Ԉ ŷ̕ῒז ℗

῀ ├Ὲ ҙ Ȃ ȁḠ ȁ ȁḤ Ὲ ≠ ῒ ȁ

ᴨל ץ῀ ֟ ҹҺ ῏ҙⱵ Ÿ̕ԑ ‖₯ ├Ὲ ᴰ

ҙⱵȂԑ ῀ѿ ├Ὲ ᴨ

̆ל ѿ Ӟ ꜚ ҙⱵȁ ֟ ҙⱵȁ ҙⱵȁ ҙⱵ

֜ Ⱶ ֟ ̆Ḇᶏ ├ ҙ Ԉ Ȃ 

ҙ Ԉ̆ ├֗ ̆ ᾟ ‪

ҙⱵ ȁᴨ ҙⱵ ȁ Ԉⱬȁ ᴍ Ȃ

Ҭ ├ҙ ᴪ ̆2019 ├ ֟ ᵝ↓ ҙ  58 ̆‪

֟ ᵝ↓ ҙ  63 ᵝ ‪̆ ᵝ↓ ҙ  59 ᵝȂ ├

ҍ ҙ ᾢ ├Ὲ ӊ ׅ ᶏ̆ ├ ⌠ѿ

└ ̆ ├ Ṣꜛ ᴨ̆ל ѿ ⱬ̆ⱴ
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ҙⱵ ᴠ̆ҹ ѿ ҙ Ԉ ᶫ Ḡ Ȃ  

2ȁᴨ ҙⱵ ̆ ≠ ⱬ  

Ҍ ȁ ├ ҙ⇔ ӊҊ̆ ├ ҙ

≠ Һ ᶭ ̆ Ҭ׃ҙⱵ ⇔ ҙⱵ

ҹ ├Ὲ ≠ ̆ ├ȁ ֜ ȁ ֜ ȁ 

֟ ȁ ֟ ├ ȁף ֟ ȁԑ ץ ҙⱵ ῀

̕ ̆ ῤ ̆ ⇔ ₮Ӟ

Ḡ ҍ ̆ ҉ ├Ὲ ⱬ ₮ԅ Ȃ

├Ὲ ҙⱵ ׆ ץ ᵳ ҙⱵҹҺ ⌠ Ҭ׃ҙⱵȁ Ҭ

׃ ҙⱵ ҙⱵ ҙⱵ Ȃ 

 Ҋ̆ ├֗ ̆ ᵟ ȁ ├ȁԑ

⇔ ̆ ᾝ ҙⱵ ̆ ⇔ ҙⱵ̆

≠ ̆ᴨ ҙⱵ ̆ ⱴ ῀ Ȃ  

3ȁ ᵞ ꜚ ̆ ⱬ  

├Ὲ ╠ ̆ Ҍ̆

ֽ῏ ⌠ ├Ὲ ≠ ⱬ̆ ⌠ ├Ὲ ҍ Ȃ ╠̆

├Ὲ ‪ץ ꜚ ҹ └ Ҭ̆ ᴪ

ḱ ԅȇ ├Ὲ └ Ⱳ Ȉȁȇ ├Ὲ └  

‰ Ȉ̆ ѿ ԅץ‪ ꜚ ҹ ├Ὲ ᵣ  ̆

├Ὲ ₮ԅ ‰Ȃ  

├ ҙ ҙ̆ ├Ὲ ҍῒ ⱬ

℗ ῏ Ȃ ꜚ ⱬץ ̆ ├Ὲ Ҍ

ⱬ̆ ҙⱵ ȁ Ⱶ ’ ֟ Ҍ≠ Ȃ ├

ᴨ̆ל ѿ ᾟ ⱬ̆ ᵞ ꜚ ̆ ⱬ̆ҹҙⱵ

Ȃ 

ΈȁҬ׃  

̂ѿ̃  
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Ḡ ԅ Ҋ ̔ 

1ȁ ֲȇ Ὲ A תּ ᶏ № Ȉȁ

Ὲ ᴆ̕ 

2ȁ Ҭ ├ҙ ᴪ ҙ ҉ Ὲ Ὲ Ḥ

ᴆ̕ 

3ȁԅ ֲ ῏ҙⱵ ῤ ῀ ’ ⅞̆ԅ

ԅּת תּ ΐᵣ ῀ῤ ᶭ Ȃ  

̂ԋ̃  

Ḡ̆ ҹ̔ ֲ ᶏ תּ 42 ַᾝ ԍ ├̆

├ ҍ ҙⱵ̆ ֟ҙ ֲ ̆ ȇ҉

Ὲ ├ Ⱳ Ȉ ῏ ̆ ΐ ̆

≠ԍ תּ ᶏ Ȃ 

问题 5 

申请人向关联方新湖集团收购大智慧 15%股份。评估采用期权法、上市公司

比较法，其中期权法下，湘财股份拟购买的大智慧 298,155,000 股股份所对应的

价值区间为 256,595.46 万元至 284,671.90 万元；上市公司比较法下，对应的价

值区间为 262,271.80 万元至 510,580.10 万元。本次评估选用期权法评估结果作为

最终评估结论。本次拟使用募集资金不超过 13 亿元支付部分收购款。请申请人

补充说明：（1）本次收购大智慧股份少数股权的必要性及商业合理性，收购后

双方拟如何合作以实现协同效应，申请人是否存在进一步收购大智慧股份的计划

或安排，本次收购完成后申请人是否能取得大智慧的控股权，本次支付部分收购

款是否符合再融资业务问答募集资金投向相关规定；（2）列示两种评估方法下

主要评估过程，说明相关评估假设、参数选取的合理性，两种方法下评估结果存

在较大差异的原因及合理性，本次评估所选用方法是否合理，是否满足《会计监

管风险提示第 5 号》中评估方法选择的相关要求，是否存在市场可比案例；（3）

新湖集团所持大智慧股份来源、相关交易过程及交易定价，截至评估基准日的账

面价值及增值情况，结合上述情况说明本次评估作价是否公允合理，是否存在通
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过本次收购变相输送利益的情形；（4）申请人收购价款后续支付安排及资金来

源。请保荐机构、评估机构及会计师发表核查意见。  

回复： 

ѿȁ ᴍ ҙ ̆

ᵥ ᵬץ ̆ ֲ ѿ ᴍ ⅞ ̆

ֲ ̆ ט №

Ῥ ҙⱵ תּ ῏ ̕  

̂ѿ̃ ᴍ ҙ  

1ȁ 15% ᴍ  

2019 8 Ҭ̆ ֲ ȇ ̂Fintech̃ ⅞̂ 2019-2021 Ȉ̃̆

₮ԅ “ⱴ ׆̆ ⱴ ” ῤ Έ

ᴋⱵȂ ⅞ ᾟ№ ᵬ ̆ⱴ ֲ ȁ ȁԐ

ȁ Ḥ ҍ ҙⱵ ҹ̆ ҙ ҍ ᶫ ꜚⱬ̆

ꜚ ҙ Ȃ Ṣꜛ ȁֲ ѿ ↓

̆ҹ ᶫ Ⱶ̆ⱴ ԅ Ȃ ̆

ᶫ ᶷ ҙ ̆

ῤ Ҋ̆

₮̆ Ҍ ⱴ̆ Ȃ 

֜ ╠̆ ᴍ ᴍ ԅ ├ 99.7273% ᴍ̆

ⱵҙȂ 15% ᴍ̆ ᴍ ȁ

ⱴ ῀ҙⱵ ᵬ Ȃ ᴍ ̆ ᾟ№Ṣꜛ

Ḥ ᴨ̆ל ├ Ⱶ ⱬ Ṣ̕ꜛ

̆ ├ ⱬȂ ├Ҍ ҍ

ꜚ ̆ ꜚҙⱵ ҍҙⱵ Ȃ 

2ȁ  

15% ᴍ ֜ ҹ ᴍץ ט ӯ

298,155,000 ̂ 15%̃ ᴆ
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ᴍȂ ȇ҉ Ὲ ֟ Ⱳ Ȉ Ҋ ᴍ

֟ ӯ̆Ӟ ȇ҉ Ὲ Ⱳ Ȉ Ҋ ᴍ ꜚȂ 

ᴍ қҹ ̆ қҹ ̆

֜ ҹ ̆ ֜ ῏ ֜ Ȃ 

֜ ᴍ ᴇ Ҭ ᵀ₮ΐ Ҭ [2020] 2618

ȇ ֟ ᵀ Ȉ ֜ ѿ ̆ ᴍ ᴇ 8.97 ᾝ̆

֜ ᴇ ҹ 2,674,450,350 ᾝ̆Ҍᵞԍ֜ ֜ ȇ ᴍ

Ȉ ֜ ᴇ Ҋ ̂ 8.97 ᾝ/ ̃Ȃ 

2020 8 14 ȁ2020 9 29 ᴍҍ №≢

ȇ ᴍ Ȉȁȇ ᴍ ᾟ Ȉ̆ ֜ ᴇ ט Ҋ̔ 

̂1̃ ȇ ᴍ Ȉ 10 ҩ ᵬ ῤ̆ ᴍ

ט 5,000 ҆ᾝᵬҹ ֜ ט ̕ 

̂2̃ ῤ ‗ ‰ȁ ᴍ Ԋᴪ

қ ᴪ ֜ ῏Ԋ ȁῒז ̂ ̃ῃ

3 ҩ ῤ̆ ᴍ ט ֜ ᴇ 51%̂ ľ ѿ ᴇ

Ŀ̃̆╠ ט ꜚ ҹ ט ᴇ ̕ 

̂3̃ ҉֜ 9 ҩ ῤ̆ ᴍ ט

֜ ᴇ ῃ ▼ᵩᴇ ̂ ľ ԋ ᴇ Ŀ̃Ȃ 

ᶭ ȇ ֟ ӯ ῏ ֜ ӥȈ̓͂ ԍ֜ № ľ̔ҹ

֜ ̆҉ Ὲ ≠ ȁ ȁ

ȁṽ ĿȂ ₮ΐ ȇ ᴍ

Ὲ ῏ԍ Ԋט Ȉ̔ ᴍ № ԋ ᴇ ט

ԍ ṽ ̆ ԍ╠ ᴍ қ ᴪ ȁ

Һ ̂ ̃ ̆ ῏Ԋ Ҍ ̆

ⱳ Ȃ ᴍ ῏ ⌠ᵝ ԋ ᴇ Ҍ ̆ט

↕ ҍ ᴍ ט ‗ ғ̆

Ҍᴪ ᴍ ԋ ᴇ ט ῏ ᴋȂ ᴍ қ ᴪ
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֜ ӊ 9 ҩ ӊ ╠ 60 ҩ֜ ̆ ֜

ᴇᵞԍ 8.97 ᾝ/ ̆↕ ᴍ ҍ ᴇ ӗ ̆

ȇ ᴍ Ȉ Ҋ ֜ 26.74 ַᾝ ₮ №̆

ᴍ ↕̆ט ԇ ̕ ↕̆ט ԇץ ᾧȂ 

Ὲ Ԋᴪӊ ̆ ᴍ ᴇט

250,000,000 ᾝȂ ̆ ᴍ ᴇט

1,514,516,722 ᾝȂ 

3ȁ ᴍ  

̂1̃ ҙ Ԉ  

̆ ├ ҙᶫ ᶷ Ҍ ῀̆D

῀ Ȃҍ ̆ ├ ҙ ̆ ├Ὲ

ҹ Ԉ̆ ҙ Ԉ Ȃ Ғҙ ⱬ ̆

ᴇ ⱬȁҙⱵ ⱬȁ ⱬ̆ ꜚ ̆

ҹ ├Ὲ ֗ Ԉ Ȃ ̆ “ץ├

” ᵬҹ ̆ ꜚ ̆ ҹ

├ҙⱵ Ȃ 

ԍ Ԉ ̆ ├ ԅ Ԉᴨ̆ל

ᵖ ᵣ ̆ ҙⱵ ̆ ԈⱬȂ Ḥ Ⱶ

ҙ ԋ ᵩ ̆ ԅү ԑ ᵬ Ȃ

̆ ҙ╠҈̆ Ḥ Ⱶ

ԅ ѿ ᵝ̆ ├ҙⱵ Ȃ         

̂2̃ ≠ԍ ᴍ ҙⱵ  

֜ ╠̆ ᴍ ᴍ ԅ ├ 99.7273% ᴍ̆

ⱵҙȂ ֜ ᶏ ᴍ ȁⱴ ῀

ҙⱵ ᵬ ̆ ꜛԍ ᴍ ̆ ⱬ̆

Ȃ ᴍ ̆ ᾟ№Ṣꜛ Ḥ

ᴨ̆ל ├ Ⱶ ⱬ Ṣ̕ꜛ ̆
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ꜛԍ ├ ⱬȂ ├Ҍ ҍ

ꜚ ̆ ꜚҙⱵ ҍҙⱵ Ȃ 

̂3̃ ҙⱵ ̆ ѿףԑ ├  

├ 2014 ̆ ҍ ԑ ├ȁ ȁ ᵣ ᵬ

ԅ ῏ҙⱵ ᵬ̆ ΐ ҙⱵ ᵬ Ȃ ҙⱵ ᵬ

ԅ ȁԑḤȁ῍ ҉̆ ֜ ̆ Ḇᶏ ꜚ ҹ

ҙ ⇔ Ȃ ֜ ̆ қ ᴍ ꜚҊ̆ ץ

ȁ֟ Ⱶȁ ץ ̆

Ȃ 

ҍ ῍ Ⱶ ̆ ֟ Ⱶ ̕

ҍ Ҍ ԑ ├ҙⱵ̆ Ҍ └ ҙⱵ ̆

ᵞ ̕ Ḥ Ⱶȁ ȁ ҉ Ⱶ

ᴨ̆ל ץ ├ Ⱶ ⱬ̕ ᵣ ᵬ̆῍

ⱬȂ ᴍ қ ΐ ү Ữ

Ȃ ̆ ԍ ȁֲ ȁ ̆ ѿף

ԑ ├ Ȃ 

̂4̃Ṣꜛ ᵬ ̆Ạ ├ҙⱵ   

├ ֓ ԅѿ Ԉᴨ̆לp ԍ

ᵬ ̆ ֓ ‪ ̆ ᵣ Ȃ ├ Ạ

̆Ạ ҙⱵ ̆ ҍ ⱬȂ╠ ԍ 2020 6

ⱳ ̆ ├ ҉ꜛṢץ Ὲ ᵬ ̆ ҍ

ᵬ̆Ạ Ạ ├ҙⱵȂ 

4ȁ ᴍ 15% ҙ  

̂1̃ ֜ ̆ΐ  

2017 6 9 ̆ ȇ҉ ᴍ Ὲ ꜚ

ӥȈ̆ қ ᾢ 400,000,000

ᴍ̆ 20.12%Ȃ ҹ Һ қ ̆
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Ԋȁᾴ ӥ Ὲ ̆ ҙⱵ ̆

2017 ץ ’ Ȃ 2019 3 ̆ Ḡ ᵬ ╠

Ҋ̆ҹ ѿ ̆ ̆ ⁞

ᴍ̆ ԅḤ ӈⱵȂ 2019 4 2020 7 ̆

ᴇ֜ ̆̓̀ ⁞ ԅ 91,439,600 ̆ ᶛҊ 15.52%Ȃ 

2020 6 ̆ ᴍ ᴍ ӯ ├ 99.7273% ᴍ̆

ᴍ ├ Ⱶҙ̆ Ȃ2021 1 ̆ ᴍ

ᴍ̆ ᴍ Ȃ ֜ ֜

̆ΐ Ȃ 

̂2̃ ֟ ̆  

̆ ׆ֽ ᶫ ├ Ⱶ ҈ ̆ ȁ

қ ȁ ץ ҆ ≢ ᴨל ҙ╠҈̆ ᾢῒ

ז ҈ Ȃ 

2017 ȁ2018 ȁ2019 ҙ Ҋ ̆ᵖ׆

ԍ Ὲ қ‪≠ 2̆017 ȁ2018 ȁ2019 №≢ҹ-10,809.85 ҆

ᾝȁ-604.61 ҆ᾝȁ5,279.22 ҆ᾝ̆ ҙ ҉ ̆ ’

Ȃ 

̂3̃ ԍ֟ҙ ҉Ҋ ̆ ꜛԍ ̆ Ⱶ

ⱬ̆ ѿףԑ ├  

ҙ֟׆ ̆ ҍ ├ ԍ֟ҙ ҉Ҋ ΐ̆

̆ ғ 2014 Ḃ ԅҙⱵ ᵬ ΐ̆ ⱴ ҙⱵ ᵬ Ȃ

ҙⱵ׆ ̆ ᵬ ᶭ ԍҙⱵ ҍ Ȃ Һ ├Ḥ

Ⱶ ȁ Ⱶ ҙⱵ̆ ғ ⇔ ̆ ԅᴧ

֟ҙ ̕ ├ҙⱵ ȁ ȁḠ ȁ ֟ ȁ ├ȁ

Ⱶ ȁ ├ ῃ ᵝ ├ҙⱵ̆ ΐ ῃ ᵝҙⱵ

Ȃ ᴍ 15% ᴍ̆ ҹ ̆p ֜

̆ ᴍᴪ ҹ ԋ қ̆ ᶭץ Ԋ
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ῒ ̆ ├ԑ ├ҙⱵ ̕ ̆

̆ Ԉⱬ̆ ꜛԍ ≠ ̆ ѿףԑ

├ Ȃ 

̂4̃ ֜ ᴇ ҉֜ ̆ΐ Ὲᾛ  

֜ ԍ Ȃ ȇ҉ ├֜ ҉ Ὲ ᴍ ҙⱵ

Ⱳ Ȉ Έ ҉̔ Ὲ ᴍ ᴇ Ҍᵞԍ (

ҹ ֜ ѿ֜ )Ὲ ᴍ ֜ ᴇ Ҋ Ȃ ȇ҉

├֜ ֜ ↕Ȉ 3.7 ̆҉ Ὲ ᴍ ֜ ᴇ ҹ̔

ᴇ ├ ֜ ᴇ ̆ ӯ ᴇ └ ῤ

Ȃ ᴍҍ ȇ ᴍ Ȉ ҹ 2020 8 14 ̆

└ҹ±10%Ȃ ̆ ԍ ֜ ᴇ

Ҋ ҹ 2020 8 13 ᴇ 90%̆ 8.97 ᾝ/ Ȃ 

֜ Ҭ̆ ᵀ₮ΐ Ҭ [2020] 2618 ȇ ֟ ᵀ Ȉ̆

ᵬҹ ᵀ ̆ ᴍ ӯ

298,155,000 ᴍ ᴇṿ ҹ 256,595.46 ҆ᾝ 284,671.90 ҆

ᾝȂ 

ᴍҍ ѿ ̆ ᵀ ̆ ᴍ

ᴇ 8.97 ᾝ̆ ֜ ᴇ ҹ 2,674,450,350 ᾝȂ 

҉̆ ᴍ ֜ ᴇ ҉֜ ῏ԍ Ȃ 

֜ ׆ Ὲ ᵀṿ Һ̆ ╠׆̕ ֜ ᴇ ҍ

ҙ Ὲ ̕ҍ Ὲ ╠ 20 ҩ֜ ȁ60 ҩ֜ 120 ҩ

֜ ᴇ ᴇ 90% ̆ ԅԋ ᴇȂ

҉̆ ᴍ ֜ ᴇ ΐ Ὲᾛ ̆ΐᵣ ľ҈ȁ

ᴍ ȁ ῏֜ ֜ ᴇ̆ ᵀ ‰ ᴇṿ

ṿ ’̆ ҉ ’ ᵀᵬᴇ Ὲᾛ ̆

≠ Ŀ №Ȃ 

̂ԋ̃ ᵥ ᵬץ  
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2020 6 ̆ ᴍ ᴍ ԅ ├ 99.7273% ᴍ̆ ├

ҹ ᴍ Ὲ ̆ ᴍ ├ Ⱶҙ̆ ≠ ⱬ

Ȃ ├Һ ҹ ᶫҒҙ ├ Ⱶ ֟ Ⱶ̆

ᶫ ├֟ Ⱶ ᵳ ץ῀ ├

Ȃ ⇔“ץ ꜚȁ ”ҹ ҙ Ҋ̆ ├

ҙ ῃ̆ל ᴨל ԈⱬȂ ̆ ├Ҍ

ⱴ ῀ ץ̆ ҹ ̆ ֟ ⇔

Ⱶ⇔ ̆ ꜚԅ ȁ ֟ ҩ ̆

ҹ Ⱶᵣ ̕ ҍ ꜚ̆ ꜚҙ

Ⱶ ҍ Ȃ 

ᾢ ԑ Ḥ Ⱶ ᶫ Һ̆ ҙⱵ ├Ḥ

Ⱶ ȁ Ⱶ ҙⱵ҈ Ȃ ԍ ├ ԑ

̆ ᾟ№ ᴨ̆ל ԅ

ȁ Ⱶȁ֜ ҹѿᵣ ѿ ȁ ԑ Ḥ Ⱶ ̆

ᶫ ԍԑ Ḥ ֟ Ⱶ̆ Ȃ 

֜ ̆ ᴍ 15% ᴍ̆ ҹ ԋ қȂ

ԍ ף ҙⱵ⇔ ̆ ├ ҍ ȁ ҙⱵȁ

̆ 2014 ᵬ ҉̆ ᵬⱬ ̆ ̆

̆῍ ⇔ ̆ ⱬ ѿףԑ ├ Ȃҹ

├ ԑ ᴨ̆לɰ Ḥ Ⱶ ├ ҙ

⇔ ̆Ḇ ҍ ├ҙⱵ ̆ ҉ Ὲ ᵣ Ԉⱬ̆

ѿ ꜚ ҙⱵ ᵬҍ ̆ ├ҍ ԅȇ ᵬ Ȉ̆

Һ ῤ Ҋ̔ 

̂1̃ ҙⱵ ᵬ ⅞ 

ץ ȁԐ ȁ ȁֲ Ḥף ҹף

҉ ⌠ ̆ ├ ҙ ῍ Ȃ ץ├

ꜚᵬҹῈ ̆ ҍ ᵬ Һ̆

‗ ҙⱵ ̆ ‗ ‗ Ȃ 
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ŵ ᵬ 

├ ⱬ ȁ ⱬȁ ҹѿᵣ ̆

ҍ ̆ɰ ᴨל ᵬ̆

̆ ȁ ȁ Ⱶ Ȃ 

Aȁ  

ῃ ῏ ╠ Ҋ̆ Ṣꜛ Ὲ

ᴑҙ ᵬ̆ҹ ├ ӊѿ̆

ȁ ҙⱵ ̆ ‗ ȁ ȁ

└ȁ ├ᵀṿ ҙⱵ ᶫῃ ᴨ Ⱶ Ȃ

├ ҍ ᶫҍ └ ѿ ⱴ ҙⱵ ᵬȂ 

Bȁ  

├ AI ȁ № ̆

№ ҹ̆ ᶫ №ל ȁҩ № № ⱵȂ

ҍ ȁ ├ ȁ

֟ ᵬ̆ Ὲ Ҍ ҙⱵ Ȃ 

Cȁ  

ҍ ҍ ҉ ᵬ Ṣ̆ꜛ

̆ ῀ԅ ҙⱵ ̆

ү ̆ ᶫҩ ֟ ‗ Ȃ 

Ŷ ├֜ Ⱶ ᵬ 

Aȁ֜ └ Ⱶ 

֜ץ ҹ ̆ ├ ⱬԍҹ ᶫᴨ Ⱶ ᾢ ֜

ΐ̆ҍ └ ȁ Ғҙ֜ ᵬ̆ ҹ

ᶫ ȁ ΐᴨ֦ל ≠ ̆ῃ Ҍ ̆

ᵬҹ ├“ ↨ ”Ғҙ֜ Ⱶᵣ ᾟȂ 

Bȁ ֜ Ⱶ 
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├ ҍ ῍ ₮ ֜ Ⱶ ҹ̆ ᶫ

֜ ↕Ҋ ֜ ᵬ ̆֜ A ȁ ȁ ȁ ȁ

ᴧ Ȃ 

Cȁ ‗  

├ ҍ ‗ ᵬ̆ ֲ ̆

ȁ ȁ ̆ל ₮ ȁ ȁ ȁ

‗ ⱵȂ 

̂2̃ ҙⱵ ᵬ ⅞ 

ҙⱵ ├ҍ ᵬ ȁ ̆

ȁ ṿ ᴆ Ⱶȁ‗ ΐ֟ ȁ ꜚ

ᵬ̆ ׆ ⌠ Ⱶ ῃ ̆Ҍ Ⱶᵣ ̆ҹ ⇔

ᴇṿȂ 

ŵ ᵬ 

├ ҍ ├ ȁ ῃ ᵬȂ ᵬ

̆ ├ ҉ ᴰ̆

Ҋ̆ ᶫ ҉ ├ ҙⱵҍ ֟ ⱵȂ ├

Ҍ ҉ ⱴ ῤ ץ̆῀ ⱴ

├ ֟ Ȃ 

Ŷ ṿ ᴆ Ⱶ ᵬ 

ԍ ᴆȁḤ Ⱶ ᴨ̆ל ├ 2014 ץ

Ғҙ ᴆҹ ᶫ ṿ ⱵȂ ᵬ Ҍ ̆

├ ᴆḤ Ⱶ ῀ Ḡ Ȃ 

ŷ ᵬ 

├ Ṣꜛ ᴨ̆ל ҽⱲ ꜚ ץ̆

Һ ꜚ̆ ╠ ├ Ḥ

̆ ҽⱲ ꜚ̆ ꜚ ⱬ̆ ᴰ
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̆ ├Ғҙ Ȃ 

Ÿ ӟ Ⱶ 

├ APPȁ Ḥ ҹ̆ ᶫ ӟ ȁ

ⱵȂ 

̂3̃ ҙⱵ ᵬ ⅞ 

ԑ ├Ὲ ֟ ȁ ⱬ Ȃ

├ ҙⱵΐ ѿ Ғҙ Ԉᴨ̆ל ѿ ‪ṿ ̆

ץ ҹḤ ᶫ ̆ ԅ ᾢ

̆ΐ Ȃ ԑ ̆ΐ ᴨלȂ

├ ҙⱵ ⱴ ᵬ̆ ᴨלȂ 

ŵ ᵬ 

ԍ ҙⱵ ̆ ҍ ֟ ף ȁ ᴰ

ᵬȂ ȁ Ҋ APP

PC ̆ ȁ ֟ ȁ ᴰ ץ

ҙⱵȂ 

Ŷ֟ ף  

ԍ ҉ ȁ ᾝ Ⱶᵣ ץ ῒ ҈

̆ ├ Ҋ ֟ ף ҍ ֟ ף ҍ ⱴ

ᵬȂ 

ŷ ᴰ  

ҍ ץ ᴰ ⱴ ᵬⱬ Ȃ ץ

ȁ ȁ Ḥץ APP ̆ ȁ

ҙⱵȂ ץ APP ҉ ≠̆ ȁ

ȁ Ḥ- bannerȁ ⱴ ᴰ ῀Ȃ 

ҙⱵ ̆ ᴍ ℗ ҙⱵ

̆ ᴨ ҙⱵ ̆ ҙⱵ ȂḤ ֜ ҙⱵȁ ҙⱵȁ
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ҙⱵ Ḡ ל ̆ ѿ Ὲ Ⱶ

ᵝ̆ ≠ Ȃ 

̂҈̃ ֲ ѿ ᴍ ⅞ ̆

ֲ  

ᴍ ̆ ╠̆ ֲ ѿ ᴍ ⅞

Ȃ ȇ῏ԍῈ қ ᴍ ꜚ Ὲ Ȉ

ȇ῏ԍ ҉ץ5% қ № ᴍ Ὲ Ȉȁȇ

ꜚ ӥ̂ѿ̃Ȉȁȇ ꜚ ӥ̂ԋ̃Ȉ Ḥ ᴆ̆

15% ᴍ֜◓ ̆ 35.46% ᴍ̆

қ̆ ᴍ ԋ қȂ ֜ ╠ ̆

̆ ᴍ֞ └ Ȃ 

̂ ̃
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̂ѿּ̃ת Ҍ ̂̕ ԋּ̃ת ֟ҙ

῏ Ḡ ȁ ̂̕ ҈̃ ᴑҙ

̆ תּ ᶏ Ҍ ҹ ֜ ֟ ᶫ₮ ֟ȁ

Ṣԇֲזȁ Ⱶ Ҍ̆ ԍץӯ ᴇ ├ҹҺ

ҙⱵ Ὲ ̂̕ ̃ ̆Ҍᴪҍ қ └ֲ֟ ҙ

Ԉ Ὲ ֟ ̂̕ ԓ̃ תּ Ғ Ữ└ תּ̆

ԍῈ Ԋᴪ‗ Ғ ȂĿ 

ֲ 2020 ԓ ҳ қ ᴪ‗ ȁȇ Ὲ Ȉ̆

תּ תּ̕ ԍ ├ȁ ט

15% ᴍ № ȁ ᾟ ꜚ ễ Ṣ ֟ҙ

῏ Ḡ ȁ ̕ ֲ Ὲ ├

├Ὲ ̆Һ ├ ȁ ȁḤ ֜ ȁ ֟ ȁ

ҙⱵ̆ ├ ѿ ֜ ֟ ᶫ₮

֟ ̆ ԍ ├Ὲ ҙⱵȂ ӊ ̆

ֲ ѿ Ҍ ֜ ֟ ᶫ₮ ֟ȁṢ

ԇֲז ȁ Ⱶ ̕ Ὲ תּ ᶏ ̆

Ҍᴪҍ қ └ֲ֟ ҙ Ԉ Ὲ ֟ ̕

ֲ תּ Ғ Ữ└ ̆ Ὲ תּ ԍ ֲ Ԋ

ᴪ‗ Ғ ̆ ȇ Ⱳ Ȉ Ȃ 

2ȁῬ ҙⱵ ῏ԍּת ῏  

Ῥ ҙⱵ ῏ԍּת ῏ Һ 20 ῏ԍῬ

Ҭ ԍּת ̆ תּ ԍ ᴑҙ ↕̆ ֲ

↕҉ ԍ֜ ᴑҙ └ Ȃ 

̂1̃ 15% ᴍ ȇ҉ Ὲ ֟ Ⱳ Ȉ ҍ

ȁȇ ↕ ---҉ 1 Ȉ῏ԍ ӯ ῏  

ȇ҉ Ὲ ֟ Ⱳ Ȉ ҈ “ ֟” ῏

ҍ ȁȇ ↕ ---҉ 1 Ȉ1-3ľ ȁ ֟‪

Ŀ̆҉ Ὲ ᴍ ӯ ֟ҹᴑҙ ̆ ↕҉ ֜
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ᴑҙ ̆ ӯ ̆ Ҋץ ᴆ̔

̂ѿ̃ ҍ҉ Ὲ Һ ҙⱵΐ ̆ ҍ

ӯ Һ ֟ ԍ ҙ ῏ ҉Ҋ ҙ̆ ֜ ѿ ῀

ꜛԍ ҉ Ὲ ȁ ҉ Ὲ ᵣ Ȃ̂ ԋ̃֜ ҉ Ὲ

ΐᵣ Һ ҙⱵ ⱬ Ҍ̆ ‪≠ Һ

Ⱶ ץ ’Ȃ҉ Ὲ ֟ ӯ Ӟ̆

╠ ᴆȂ 

2020 6 ̆ ᴍ ԅ ├ 99.7273% ᴍ̆ ├

ҹ Ὲ ̆ ├ Ⱶҙ̆ ҹľ ᴍĿȂ

ᾢ ԑ Ḥ Ⱶ ᶫ ӊѿ̆ ├ ├

Ὲ Ȃ ├Ὲ Ⱶᶫ ̆ ├Ὲ ᶫ Ḥ Ⱶȁ

҉ Ⱶȁ Ⱶȁ ᴆ Ⱶ̆ҍ ├ ├

ҙ ԍ ҉Ҋ ҙȂ 

Һ ҙⱵҹץԑ ҹ ̆ ԍ ԑ

̆ᾟ№ ᴨ̆ל ᶫ ȁҒҙ

№ ̆ ᶫ ԍԑ ֟ ⱵȂ ├ ╠ ᶫ

├֟ Ⱶ ᵳ ץ῀ ├ ̆

ȁ Ⱶ ᶫ ΐ Ȃ 

15% ᴍӊ╠̆ ├ 2014 Ḃ ԑ

├ҙⱵ ᵬ̆ ├≠ ᴆḤ Ⱶ ᴨ̆ל Ғ

ҙ ᴆҹ ᶫ ṿ Ⱶ 2̆014 2015 ├ ᴆ

1,698 ҆ᾝ 8,648 ҆ᾝȂ ̆ ├Ṣꜛ ԑ ᴨ̆ל

῀̆2014 2015 ῀ 6,817 ҆ᾝȂ ̆

ᴆḤ Ⱶ ᵬ ҉ 2018̆ל 2020 ̆ ῀

№≢ҹ 223.95 ҆ᾝȁ634.39 ҆ᾝȁ665.31 ҆ᾝȂ 

֜ ̆ ᴍ ᴍ̆ ꜚ ├ҍ

ᵬ̆ ῀ ̆ ֟ ȁ ȁḤ ҙⱵҍ

ⱬ̆ Ȃҹ ᴍ
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ᴨ̆לⱴ ҙⱵ ̆ ֲҍ ȁ ᵬ̆

ֲ ᵣ Ԉⱬ̆ ѿ ├ ҙⱵ ̆

├ ȁ ҙⱵȁ ⇔ Ȃ Ⱶ

̆ ץ├ ҹ ̆ ҹ ᶫᴨ

Ⱶ̕ ҙⱵ ├ҍ ᵬ ȁ ̆

ȁ ṿ ᴆ Ⱶȁ‗ ΐ֟ ȁ ꜚ

ᵬ̆Ҍ Ⱶᵣ ̕ ├ ҙⱵΐ ѿ Ғҙ

Ԉᴨ̆ל ץ ҹḤ ᶫ ̆ΐ

Ȃ ԑ ̆ΐ ᴨלȂ ҍ ├ҙⱵ

̆ΐᵣ ľ̂ԋ̃ ᵥ ᵬץ Ŀ №Ȃ 

֜ ҉̆ Ὲ ΐᵣ Һ ҙⱵ ⱬ Ҍ̆

‪≠ Һ Ⱶ ץ ’Ȃ ҍ ├ΐ

̆ ֜ ꜛԍ҉ Ὲ ѿ ⱬ̕ ̆

֜ ̆ ᴍҺ ҙⱵ ‪̆≠ Һ ԍ Ὲ

├̆Ҍ ‪≠ Һ Ⱶ ץ ’Ȃ 

҉̆ 15% ᴍ ȇ҉ Ὲ ֟ Ⱳ Ȉ ҍ

ȁȇ ↕ ---҉ 1 Ȉ῏ԍ ӯ ῏ Ȃ 

̂2̃ 15% ᴍ ҉ Ὲ ᴍ ҉ Ὲ

ᴍ̆ ҹ ̆ᵖ ⱴ ̆ΐ

 

ԍ 2011 1 ҉֜ Һ ҉ ̆ ῤ ᾢ ԑ

Ḥ Ⱶ ᶫ ̆ ᾢ ҙ ᵝ ᴨ̕ל ҙ ᾢ

ҍ ⱬȁץ ֟ ̆֟ ү ̆Һ ҙⱵ ├Ḥ Ⱶ

ȁ Ⱶ ҙⱵ҈ ̆ ҹץ ҩֲ

ᶫ ᾝ Ⱶ̕ ү ҙ ̆

ҙⱵ ̆ ԅ ֟ Ȃ 10

҉ץ ҙ ̆ Ⱶ ΐ Ԉᴨ̕ל

ҍ̆ᴧ ԅ ᵬ῏ ̆ ȁ├ ȁ ȁḠ ȁ
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ҍҺᵣ̕ ╠ ̆

Ὲ̆ Ḥ Ⱶ қ֒ қ ֒ ҩ ҙ̆

Ⱶ ҍ ȁ֜ ȁ ꜚ Ȃ

ҙ ᵝȁ ȁ ȁᴑҙ ȁҙⱵ

ѿ ᾢᴨלȂ 

15% ᴍ ̆ ᴍ ҹ ᶛֽ ԍ

қ ᾢ ԋ қ̆ ╠ ᴍ ԅѿ ֲ ᴋ

Ԋ̆ ҉ Ὲ ̆ ꜛԍ ≠ Ȃ

ȁ ҙⱵȁ ̆℗ ├ҍ ᵬⱬ

̆ ̆ ѿ ̆῍ ⇔ ԑ ├ Ⱶᵣ Ȃ 

̂3̃ 15% ᴍΐ ҙ  

ᶫ ᶷ ҍ Ҋ̆

15% ᴍ̆ ꜛԍ ᴍ ҙⱵ ̕ ꜛԍ ҙⱵ

̆ ѿףԑ ├ ̕ ꜛԍṢꜛ ᵬ ̆Ạ ᴍ

├ҙⱵ Ȃ֜ ԍ֟ҙ ҉Ҋ ̆ΐ ᵬ ̆Ӟ ֜

Ȃ 15% ᴍ ΐ ҙ ΐ̆

ᵣ ̂ѿ ľ̃ ᴍ ҙ Ŀ №Ȃ 

̂4̃ 15% ᴍ ӯ ֟ ҹ 

ᴍ ӯ 15% ᴍ ֟ ̆ ȇ҉ Ὲ

֟ Ⱳ Ȉ ԅ‗ ԅ҉֜ ̆ ȇῈ

├ Ὲ Ḥ ῤ ҍ 26 —҉ Ὲ ֟ Ȉȁȇ҉ Ὲ

Ⱳ Ȉ └ȁ ῏ ᴆȂ 15% ᴍҌץ Ὲ

Ҭ ᴪ ‰ҹ╠ ̆ Ҭ ᴪ ‰ӊ╠ ̆

ӯ ֟ ҹȂ ╠̆ 15% ᴍ ֜◓

ᴍ ҊȂ 

̂5̃ 15% ᴍᴇ ט ᴍ֜◓ ’ 

ᶭ ֜ ȇ ᴍ Ȉ ȇ ᴍ ᾟ Ȉ̆
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Ὲ Ԋᴪӊ ̂ 2020 11 27 ̃̆ ᴍ

ט ᴇ 2.5 ַᾝȂ ̆ ᴍ ט

ᴇ 15.15 ַᾝ̆ ֜ ᴇ  51%Ȃ ╠̆ 15%

ᴍ ᴍ ҊȂ 

ԍ҉ ̔ 

̂1̃ 15% ᴍ ᴍ ├ ҙ ȁⱴ

ҽ ̆ ȇ҉ Ὲ ֟ Ⱳ Ȉ ҍ ȁȇ

↕ ---҉ 1 Ȉ̓͂ ԍ ӯ ῏ ΐ̆ ҙ

̕ 

̂2̃ ̆ ᴍ ҹ҉ Ὲ ԋ қ̆

Ԋ ᶏ қ ≠ ҉ Ὲ ⱴ ̕ 

̂3̃ ҍ ᴍҺ ҙⱵΐ ̆ Ⱶԍ ᴍ

Һ ҙⱵ ⇔ ȁ ѿףԑ ├ ̆ ֟ҙ

̕ 

̂4̃ 15% ᴍ ӯ ֟ ҹ̆ ԍ Ὲ

╠ ᴍ ̕ 

̂5̃ ᴍ 15% ᴍ ῤ҉ Ὲ ӊ ᴍ ̆

ᴍ ֟ ӯ ῏ ֜ ̆ ֜ ȇ҉ Ὲ ֟

Ⱳ Ȉȇ҉ Ὲ Ⱳ Ȉ ̆ ֜ ῏ ̆

Ḥ Ȃ 

҉̆ ט № ȇ҉ Ὲ ├ Ⱳ Ȉ ῏ԍ

҉ Ὲ תּ ᶏ ῏ ̆֞ ҉ Ῥ ҙⱵ תּ

῏ ̆ΐᵣץ ᴪ ҹ‰Ȃ 

ԋȁ↓ ң ᵀ ҊҺ ᵀ ̆ ῏ ᵀẊ ȁ

ң̆ Ҋ ᵀ ̆ ᵀ

̆ ȇᴪ 5 ȈҬ ᵀ ῏ ̆

ᶛ 
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̂ѿ̃ ᵀẊ ᴆ ῒ  

ᵀ ҉ Ὲ ң Ȃ ԍ ᵀ‰↕̆ ᵀ

ԅץҊẊ ᴆ̔ 

1ȁѿ Ẋ  

̂1̃֜ Ẋ  

֜ Ẋ Ẋ ᵀ ֟ ֜ Ҭ̆ ᵀ ᵀ

֟ ֜ ᴆ ᵀᴇȂ֜ Ẋ ֟ ᵀ ץ ѿҩ

╠ Ẋ Ȃ 

̂2̃Ὲ Ẋ  

Ὲ Ẋ ̆ Ẋ ҉֜ ֟̆ ҉֜ ֟̆

֟֜ ᵝ ̆ Ḥ ᴪ Ḃԍץ̆

֟ ⱳ ȁ ῒ֜ ᴇ ᵬ₮ ∞ ȂῈ Ẋ ץ ֟

҉ Ὲץ ӯ ҹ Ȃ 

̂3̃ ֟ Ẋ  

֟ Ẋ ᵀ ᵀ ֟ ╠ ᶏ

ȁ ȁ ȁ ’ ᶏ ̆ ҉ᶏ ̆

ᵀ ȁ ᶭ Ȃ 

2ȁ Ẋ  

̂1̃ Ὲ Ḥ ȁ‰ ȁ ̆ ᴇṿ∞ Ẋ ȁ

Ȃ 

̂2̃ ᵀֲ ֽ ԍῈ Ὲ ῏Ḥ ̆

ῒזԊ ᵀ ᵝᴇṿ Ȃ 

̂3̃ ῏ ȁ ל ̆

֜ ȁ ᴪ Ȃ 
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̂4̃ ᵀ ᵝ ᴪ ץ ȁ

Ȃ 

̂5̃ ᵀ ᵝ ̆ Ȃ 

̂6̃ ᵀ ᵝ ᵝ Ȃ 

̂7̃Ẋ Ὲ ҉̆ ȁ ҍ

╠ Ḡ ѿ Ȃ 

̂8̃Ẋ ᵀ ᵝ ῏ ̆Ҍᴪ₮ Ὲ

Ԋ Ȃ 

̂9̃Ẋ ᵀ ᵝ ᴪ Ώ ᴍ ᴪ

ѿ Ȃ 

̂10̃ ῏≠ ȁ ȁ ‰ ȁ Ҍ

Ȃ 

ᵀᶭ ҉ ѿ Ẋ Ẋ ῏ ȁ ̆

ԅ ᶛҍ‰↕̆ ᵀ ’̆ ₮ ҍ ᵀẊ ╠

Ԋ ̆ ᵀẊ ╠ ΐ Ȃ 

̂ԋ̃ң ᵀ Һ ᵀ ̆ ῏  

1ȁ ᵀ   

̂1̃ ᵀ  

ᵀ ץ ᴇҹ ̆ Ҭ ├ ҙ ᴪ

ȇ ├ ᵀṿ ̂ ̃ȈҬ ᵀ

̂ ᴇ ֒ ̆AAP ̃ Ȃ 

AAP Ὲ Ҋ ̔ 
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ῒҬ̔ 

S̔ ᵀ ‰ ├֜ ҉ ֜ ѿ Ὲᾛᴇṿ̕ 

T̔▼ᵩ ץ̆ ҹ ᵝ ̕ 

σ̔ ▼ᵩ ῤ ᴇ ꜚ ̕ 

q̔ ≠ ̕ 

N̔ ‰ № № ₱ Ȃ 

ᴇṿ ̆ ⌠ ᵀ ῤ ᴍᴇṿȂ 

̂2̃  

ŵ ᴇ̂S̃  

ᴍԍ ᵀ ‰ 2020 8 14 ╠ 1 ֜ ᴇҹ 9.98

ᾝ̆ ‰ ╠ 20 ֜ ᴇҹ 10.75 ᾝ̆ ‰ ╠ 60 ֜ ᴇҹ 10.67 ᾝ̆

‰ ╠ 120 ֜ ᴇҹ 9.69 ᾝ̆ ᵀ҉ץ ₃ҩ ᴇ ᵬҹ

Ȃ 

Ŷ ꜚ  

Aȁ⁞ ̂T̃  

̆ᴋ 90 ῤ̆ ᴇ ֜ ⁞ Ҍ

3%̆ ̆ 2021 11 12 ῃ ⁞ Ȃ 

Bȁ  

2017 2019 ≠ ꜚ Ȃ 

Cȁ ≠ q 

≠ = ≠/ ֜ ᴇ 

2017 2019 ҈ № ҹ 0̆ ≠

ҹ 0Ȃ 
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Dȁ ꜚ ̂σ̃ 

ꜚ ≠ ‰ ̆ ҹ“ ”̆ ҹ“

”Ȃ wind ̆ ҹ ̆ ꜚ = ꜚ

*250^0.5Ȃ2017 ⌠ 2019 ꜚ №≢ҹ 99.32%ȁ38.82%ȁ40.68%̆

҈ ꜚ ṿ 59.61%ҹ ꜚ Ȃ 

ŷ  

Aȁ ⁞ ↕ └̆ ₮ ⁞ ץ ⁞ ᴍ

̕ 

ῒҬ̔ ᴪ⁞ ⌠ ᴍ №≢ҹ 2̔020/11/12ȁ

2021/2/10ȁ2021/5/11ȁ2021/8/9 2021/11/12̕ ⁞ ᴍ №≢ҹ 5̔9,631,000

ȁ59,631,000 ȁ59,631,000 ȁ59,631,000 59,631,000 Ȃ 

Bȁ AAP ̆ ₮ ҩ⁞ ⁞ ӎ ꜚ ṿ̕ 

Cȁ ⌠ ṿ̆ ᴇ ̆ӗץ ⁞

⌠ ⁞ ᵀṿȂ 

ῃ ⁞ ⁞ ᴍᴇṿ ⱴ ⌠ 298,155,000 ᴍᴇṿȂ 

‰ ╠ 1 ȁ20 ȁ60 ȁ120 ᴇ ҩ ṿҬ̆ ᵞҹ 9.69 ᾝ̆

ҹ 10.75 ᾝȂ 

aȁ ᵞ 9.69 ᾝ ₮ ᵀṿ Ҋ̔ 

  
ᴇ 

̂ᾝ/ ̃ 

⁞ ᴍ҉

̂ ̃ 

⁞ ᴍᵀṿ 

̂ᾝ̃ 

2020/11/12 6.81% 9.03 59,631,000.00 538,535,838.81 

2021/2/10 9.54% 8.77 59,631,000.00 522,727,842.17 

2021/5/11 11.58% 8.57 59,631,000.00 510,924,018.57 

2021/8/9 13.26% 8.41 59,631,000.00
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2021/8/9 13.26% 9.33 59,631,000.00 556,089,491.41 

2021/11/12 14.77% 9.16 59,631,000.00 546,414,462.21 

    2,846,719,008.95 

cȁ ᵀ  
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҉ Ὲ Һ ᵀ ŵ̔ ᴇṿ Ŷ̕

Ὲ ᴇ ̕ŷ ‰ᴇṿ̕Ÿ ᵀᴇṿȂ 

̂2̃ ᵀ   

҉ Ὲ ֜ ᴇץ ̂ ̃ȁ╧ ᴑҙ

ᴇṿ̆ ⌠ ҉ Ὲ ᴇṿ ᴑҙᴇṿ Ҋ ̔ 

ף├   ├  
֜ ᴇ 

̂ᾝ̃ 

‰  

̂ ̃ 

ṿ P 

̂҆ᾝ̃ 

ᴑҙᴇṿ EV(╧

) 

̂҆ᾝ̃ 

1 300033.SZ  139.05 53,760.00 7,475,158.93 7,142,673.31 

2 300059.SZ қ  23.62 806,096.16 19,043,637.79 22,768,628.22 

3 300803.SZ  54.89 40,500.00 2,222,887.04 1,941,924.10 

ŵᴇṿ  

ᴇṿ ֟ᴇṿҍῒ ⱬ ȁ ֟ᴇṿ ῒז Ⱶ

ӊ ѿҩ“ Ṑ ”Ȃ ᴇṿ ̔ ̂P/E ȁ̃ ‪ ̂P/B ȁ̃

̂P/S̃ȁ ̂P/RR̃ȁᴑҙᴇṿ/ ╠≠ ̂EV/EBIT̃ȁᴑҙᴇ

ṿ/ ╠≠ ̂EV/EBITDÃȁᴑҙᴇṿ/ ῀̂EV/S̃ Ȃ 

ᵀ қῃ ᴇṿ̆ ץ ҉ Ὲ ṿҍ ‪≠ ȁ

‪ ֟ȁ ҙ ῀ ῏ № ̆ ῏ ҹ ᵬҹᴇṿ

Ȃ ᵀ ᵝ ԑ Ḥ Ⱶ ҙ ҉ Ὲ ῏

№ ̆ ╧ ST/*ST ץ ‰ ҉ ҉ Ὲ ̆ Ҋ̔ 

 
 P қ ᴇṿ 

 B S E RR 

1 ῏ Multiple R 0.7509  0.2705  0.6650  0.7365  

2 ᴨ R Square 0.5638  0.0732  0.5425  0.5425  

3 ṿ 176 176 176 176 

 

 
 EV ᴑҙᴇṿ(╧ ) 

 S EBIT EBITDA 

1 ῏ Multiple R 0.6693  
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Ŷ ҉ Ὲ  

ȇ ֟ ᵀ ҙ‰↕—ᴑҙᴇṿȈ ҈ ҈ ̆ ֟ ᵀҒҙֲ

῏ ҙⱵ ȁ ȁᴑҙ ȁ ֟ ᶏ ’ȁᴑҙ ȁ

ȁ ȁ Ⱶ ̆ ҍ ᵀ ᵝ №

Ὲ Ȃ ֟ ᵀҒҙֲ ᴑҙҍ ᵀ ᵝ ΐ Ȃ

ᴑҙ ҍ ᵀ ᵝ ԍ ѿ ҙ̆ Ȃ 

‰↕ ̆ ᵀ ֜ ᶛ ↕ Ҋ̔ 

  ↕ 

1 
ҙⱵ ȁ ȁ ֟

ᶏ ’ 

Ὲ ҍ ᵀ ᵝ ҹԑ Ḥ ⱵῈ ̆ғҙⱵ

ᵌ 

2 ȁ ȁ  
Ὲ ҍ ᵀ ᵝ ̆ ̆

ҳ ᵌ 

3 Ⱶ  Ὲ ҍ ᵀ ᵝ ҙ ᵌ̆ ҳ Ⱶ  

4 ῒז  Ҍ ԍ 3 ҩ 

ᵀ ᵝ ҙҹԑ Ḥ Ⱶ ҙ̆ Wind

Ҭҍ ᵀ ᵝ ҹ ᵌ 3 ҉ Ὲ ̆ῒ ’ Ҋ ̔ 

ף├   ├  

2020

(

) 

̂҆ᾝ̃ 

2020

Ὲ қ

̂҆

ᾝ̃ 

2020

Ὲ қ

‪≠ ̂҆

ᾝ̃ 

2020

ҙ ῀

̂҆ᾝ̃ 

1 300033.SZ  53,760.00 398,081.50 43,916.52 99,151.62 

2 300059.SZ қ  806,096.16 2,398,093.51 180,850.67 126,708.56 

3 300803.SZ  40,500.00 111,282.57 8,133.19 39,070.06 

ŷ Ὲ ∆ ᴇṿ ᴑҙᴇṿ 

҉ Ὲ ֜ ᴇץ ̂ ̃ȁ╧ ᴑҙ

ᴇṿ̆ ⌠ ҉ Ὲ ᴇṿ ᴑҙᴇṿ Ҋ ̔ 

ף├   ├  
֜ ᴇ

̂ᾝ̃ 

‰

̂ ̃ 

ᴇṿ P 

̂҆ᾝ̃ 

ᴑҙᴇṿ

EV(╧

)̂҆

ᾝ̃ 

1 300033.SZ  139.05 53,760.00 7,475,158.93 7,142,673.31 

2 300059.SZ қ  23.62 806,096.16 19,043,637.79 22,768,628.22 

3 300803.SZ  54.89 40,500.00 2,222,887.04 1,941,924.10 

Ÿ Ὲ ᴇṿ ḱ ץ̂ ᶛ̃ 



54 

 

№ ᵀ ᵝҍ ҉ Ὲ ҙⱵ ȁ ȁᴑҙ ȁ

֟ ᶏ ’ȁ ⇔ ȁᴑҙ ȁ ȁ Ⱶ

̆ ḱ ׆ ᶏ ҉ Ὲ ҍ ᵀ ᵝ ⱴΐ

Ȃ 

ᵀ 3 ҉ Ὲ ῒ̆Ҭқ ҹ ҙ̆ ├

ҙⱵ ├ ҙⱵ ῒ̆ז 2 Ὲ ҹ Ḥ ᶫ

Ὲ ̆ ҙⱵ ȁ ḱ Ȃ ԍᴑҙ ḱ ̆ ᵀ

Һ № ṿҍ ֟ȁ ‪ ֟ȁ ҙ ῀ȁ ‪≠ ̆ᴑҙᴇṿҍ

῀ ȁEBIT/EIBTDA ῏ ̆ ҍ ṿ ᴑҙᴇṿ ҹ ῏

ᴑҙ ḱ ̕ ԍҩ≢ ḱ ̆ ҉ Ὲ ҍ ᵀ ᵝ

≠ ⱬ ȁ ⱬ ȁễṽ ⱬ ⱬ Ⱶ ̆№≢

₮ ḱ ̆Ῥ ṿ ⌠ҩ≢ ḱ Ȃ 

Aȁ ḱ  

ᾢ∆ ҉ Ὲ ᵀ ᵝ ḱ №̆

≢ҹ ֟ ȁ ‪ ֟ ȁ ҙ ῀ Ὲ қ ‪≠

ȁEBIT ȁEBITDA Ȃ ῏ № ̆№≢ ҉ Ὲ

ṿҍ ҙ ῀ ȁ ṿҍ Ὲ қ ‪≠ ȁ ṿҍ ֟ ȁ

ṿҍ ‪ ֟ ץ ᴑҙᴇṿҍ ҙ ῀ ȁᴑҙᴇṿҍ EBIT ȁ

ᴑҙҍ EBITDA ῏ ̆ ῏ № ̆ ṿҍ Ὲ қ

‪≠ ȁᴑҙᴇṿҍ EBIT ῏ ̆ ᵀ Ὲ

қ ‪≠ EBIT ᵬҹ ḱ Ȃ ҉̆ ԑ

Ḥ Ⱶᴑҙ ̆ ȁ ȁ № ȁ ֜

ⱳ ѿ ḱ Ȃ 

ᶭ ҉ ḱ ₮ Ὲ ᴇṿ ᴑҙᴇ

ṿ Ҋ ̔ 

Ὲ ᴇṿḱ ’̔ 

ᵝ̔҆ᾝ 
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ף├   ├  
Ὲ

ᴇṿ 

ḱ

 
ḱ  

1 300033.SZ  7,475,158.93 0.9785 7,314,402.82 

Ὲ ᴑҙᴇṿḱ ’̔ 

ᵝ̔҆ᾝ 

ף├   ├  
Ὲ

ᴑҙᴇṿ 

ḱ

 
ḱ  

1 300033.SZ  7,142,673.31 0.9785 6,989,067.43 

҉ ᴇṿȁᴑҙᴇṿ̆ ‰

̆ ₮ ᴇṿ ̆ Ҋ ̔ 

 ᴇṿ P ‰ ‪ ֟ P/B 

1 7,314,402.82 

398,081.50 18.37 

‰ ҙ ῀ P/S 

99,151.62 36.88 

‰ ‪≠  P/E 

43,916.52 83.28 

‰ ₮ P/RR 

26,329.57 138.90 

 ᴑҙᴇṿ EV ‰ ҙ ῀ EV/S 

2 6,989,067.43 

99,151.62 35.24 

‰ EBIT EV/EBIT 

42,436.26 82.35 
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├

ף  

├

 

≠ ⱬ ⱬ ễṽ ⱬ ⱬ 

‪ ֟

% 

֟

% 

ꜚ ֟

( ) ( ) 

ꜚ

 

֟

ṽ

% 

ҙ

῀

% 

‪≠

% 

H  

ᵀṢ ԅ ȁ ȁ Ҭ ᴑҙ ȁꞋꜚḠ

ȇᴑҙ ᴇ ↕Ȉ Ⱶ ֟ ᴪ

ȇҬ ᴑҙ ᴇ Ⱳ Ȉ̂ פ 14 ̃ ῏ ̆

Ⱶ ׆≢№’ ≠ ⱬ ȁ ⱬ ȁễט ⱬ

ⱬ ̆ ҙ ’№ҹᴨ ȁ ȁ ȁ ᵞȁ

ԓҩ ̆ ҹ 5 №̆ ᴨ ṿ 100 №ȁ ṿ 95 №ȁ ṿ 90 №ȁ

ᵞṿ 85 № ṿ 80 №Ȃ ҉ Ὲ ҍᴨ ṿȁ ṿȁ

ṿȁ ᵞṿ ṿ ̆ № ḱ Ȃ 

ΐᵣ ᴇ ԓҩ Ҋ ̔ 

ҩ≢ ᴇᵣ  

 №ṿ 

≠ ⱬ ⱬ ễṽ ⱬ ⱬ 

‪

֟

 

% 

֟

 

% 

ꜚ

֟

 

( ) 
 

( ) 

ꜚ

 

֟

ṽ

 

% 

ҙ

῀

 

% 

‪≠

 

% 

ᴨ ṿ ԍ ṿ Ҭṿ 100 11.02 7.93 0.33 64.53 9.30 23.60 87.17 107.72 

ṿ ԍ ṿ Ҭṿ 95 9.51 6.58 0.26 50.91 6.26 27.08 64.17 89.47 

ṿ ԍ ҙ Ҭṿ 90 7.70 3.82 0.20 20.37 3.08 31.19 24.25 68.61 

ᵞṿ ᵞԍ ṿ Ҭṿ 85 2.92 0.64 0.12 3.27 2.20 52.28 -0.61 24.77 

ṿ ᵞԍ ᵞṿ Ҭṿ 80 -1.54 -1.14 0.05 3.07 1.46 72.73 -8.57 -16.46 

ҩ≢ ᴇᵣ ̆ ‰ṿ ↓ ᴨ ȁ ȁ ȁ ᵞȁ

ԓҩ №̆≢ ᵀ ᵝ №̆

ᵀ ᵝ №ṿ Ҋ ̔ 

ҩ≢ №ṿ  

 

├

ף  

├

 

≠ ⱬ ⱬ ễṽ ⱬ ⱬ 

‪ ֟

% 

֟

% 

ꜚ ֟

( ) ( ) 

ꜚ

% 

֟

ṽ % 

ҙ

῀

% 

‪≠

% 

1 

%
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҉ № ̆№≢ ≠ ⱬ ȁ ⱬ ȁễṽ ⱬ

ⱬ №ṿ̆ ᵀ ᵝ №÷ ҉ Ὲ №̆№≢

₮ ḱ Ῥ̆ ṿ ⌠ҩ≢ ḱ Ȃ

ҍ ᵀ ᵝ № ҩ≢ ḱ ’ Ҋ ̔ 

 
ף├  

├

 

№ṿ ḱ  
ҩ≢

ḱ  
≠

ⱬ ⱬ 

ễṽ

ⱬ ⱬ 
≠ ⱬ ⱬ ễṽ ⱬ ⱬ 

1 300033.SZ  100 92 90 91 0.8000 0.9563 1.0615 0.9396 0.9393 

2 601519.SH  88 85 84 89 1.0000 1.0000 1.0000 1.0000 1.0000 

Cȁ ᵀ ᵝ ‰ᴇṿ 

ҩ≢ ḱ ̆ ḱ ᴇṿ Ҋ̔ 

⌠ ᵀ ᵝ ‰ ῏ ҹ ṿ̆ P/BȁP/SȁP/RRȁ

EV/S ҩᴇṿ ᵬҹ ᴇṿ Ȃ ḱ ᴇṿ ‰

ᴇṿ ῒ̆Ҭ ԍᴑҙᴇṿ ╧ ⱴ ̆ Ӟ ⁞ԅ

ṽ ̆ ‰ ̂ ̃ ⌠ ᴇ Ȃ ’ΐᵣ Ҋ̔ 

P/B 
‰ ‪ ֟̂҆

ᾝ̃ 

‰ᴇṿ̂҆

ᾝ̃ 

ᵀṿ̂҆

ᾝ̃ 

ᴇ ̂ᾝ/

̃ 

17.26 145,083.86 2,504,041.63 2,091,764.90 10.52 

P/S ҙ ῀ ‰ᴇṿ ᵀṿ ᴇ  

34.65 53,022.94 1,837,081.67 2,309,122.75 11.62 

P/RR ט ‰ᴇṿ ᵀṿ ᴇ  

130.47 9,942.79 1,297,264.82 3,403,867.33 17.12 

EV/S ҙ ῀ ‰ᴇṿ ᵀṿ ᴇ  

33.11 53,022.94 2,052,134.20 1,748,478.64 8.80 

ῒזң ҉ Ὲ ‰ḱ ҍ ̆ҌῬ Ȃ 

P/B Ὲ P/B ҩ≢  P/B 

18.78 18.37 0.9393 17.26 

P/S Ὲ P/S ҩ≢  P/S 

37.70 36.88 0.9393 34.65 

P/E Ὲ P/E ҩ≢  P/E 

85.11 83.28 0.9393 78.22 

P/RR Ὲ P/RR ҩ≢  P/RR 

141.95 138.90 0.9393 130.47 

EV/S Ὲ EV/S ҩ≢  EV/S 

36.02 35.24 0.9393 33.11 

EV/EBIT Ὲ EV/EBIT ҩ≢  EV/EBIT 

84.16 82.35 0.9393 77.35 

EV/EBITDA Ὲ EV/EBITDA ҩ≢  EV/EBITDA 

80.38 78.65 0.9393 73.88 
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ŷ҉ Ὲ ᵀ  

҉ Ὲ ᵀ̆ ᴍ ӯ 298,155,000 ᴍ

ᴇṿ ҹ 262,271.80~510,580.10 ҆ᾝȂ 

Ÿ ΐ  

҉ ̆ ᵀ ᴇ̆ṿ Ὲ

’ȁ ҉ № ԅ ̆ ҉ Ὲ

ԍҙⱵ ȁ ̆ ῏ ḱ ԅ ҙ ȁ

Ὲ ΐᵣ ’ ̆ ᵀ ԅ ᵀ‰↕̆ ҙ ᶛ̆

ΐ Ȃ  

̂҈̃ң Ҋ ᵀ  

̆ ҉ Ὲ ̆ ᴍ ӯ 298,155,000

ᴍ ᵀ ‰ 2020 8 14 ᴇṿ ԅ ᵀ̆ ₮ Ҋ ᵀ

̔ 

ᵀ   ᵀ ̂҆ᾝ̃  

 256,595.46~284,671.90 

҉ Ὲ  262,271.80~510,580.10 

1ȁң ᵀ ᴇṿ ҉ ̆Һ ң

Ҍ ̆ΐ  

ᵀץ ᴇҹ Ὶ̆ ꜚ ’̆

Ҭ ├ ҙ ᴪ ȇ ├ ᵀṿ

̂ ̃ȈҬ ᵀ ̂ ᴇ ֒ ĂAP ̃

Ȃ ᴍԍ ᵀ ‰ 2020 8 14 ╠ 1 ֜ ᴇҹ 9.98

ᾝ̆ ‰ ╠ 20 ֜ ᴇҹ 10.75 ᾝ̆ ‰ ╠ 60 ֜ ᴇҹ 10.67 ᾝ̆

‰ ╠ 120 ֜ ᴇҹ 9.69 ᾝ̆ ᵀ҉ץ ₃ҩ ᴇ ᵬҹ

Ȃ ҩ ᴇ ̆ ᵀ ṿҹ 256,595.46~284,671.90 ҆ᾝȂ 

҉ Ὲ № ҈ ҉ Ὲ Ⱶ ̆

ᴇṿ ̆ ҍ № ҉̆ ᵀ ᴇṿȂ Ҭ
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№ ̆ᵀṿ ԅ P/BȁP/SȁP/RRȁEV/S ҩᴇṿ

̆ ᴇṿ ҹ 262,271.80~510,580.10 ҆ᾝȂ҉ Ὲ

Ὲ ԅ ῏ḱ ̆p ѿ ҉ Ὲ ҍ ᵀ ᵝӊ

ׅ Ȃ 

2ȁң ᵀ ̆ ֜ ᴇ ᵀṿ ̆

ΐ  

֜ ҹ ̆ ⌠ ᵀ ҉ Ὲ ᴍ ԋ̆

ᴇ Һ ᶭ ץ̆ ᵀ ᴇҹ ‰

₮ ᵀ ᴇṿ̆ ᵬҹ ᵀ ̆

⌠ ᴍ ӯ 298,155,000 ᴍ ᴇ

ṿ ҹ 256,595.46~284,671.90 ҆ᾝ̆ ᴇṿ ҍ҉ Ὲ ᵀ

֜ Ȃ ֜ ᴇ ҹ 26.74 ַᾝ̆ ң ᵀṿ ῤȂ 

̂ ̃ ᵀ ̆ ȇᴪ 5 ȈҬ ᵀ

῏ ѿ̆ ᶛ ԋ̆ ҈ ҙⱵ ᵌ

Ὲ  

ᵀ ҹ҉ Ὲ 298,155,000 ᴍȂ ֜ Ҭ̆֟

ֲ Ҍΐ └ ̆ ꜚҌ Ӟ̆Ҍᴪ

қ └ֲ ̕ ԍ ҉ Ὲ ̆ Ὲ Ⱶ

ҙ ̆ Ḥ ̆ ᵀ

֟ ᴆ̆ ᵀ ֟

ᵀȂ 

ԑ Ḥ Ⱶ ᶫ Һ̆ ҙⱵ ├Ḥ Ⱶ ȁ

Ⱶ ҙⱵ҈ Ȃ Ὲ Ḥ ̆ ₃ ѿ

҉ҙⱵ ᵌ ֜ ᶛ Ҍ̆ ֜ ᶛ ᴆ̕ ҉ Ὲ Ҭ

҈ ҙⱵ ҙ҉ Ὲ ̂ ȁқ ̃̆ ץ ҉

Ὲ ҉ Ὲ Ὲ ᾟ№ ȁ Ⱶ ΐ̆

҉ Ὲ ╠ ̆ ᵀ ҉ Ὲ ᵀȂ ̆

⌠ ᵀ ҉ Ὲ ᴍ̆ ᴇ ᴇṿ ᵀ Һ ̆ ғ
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ᴍ ̆ ԋ ҉ Ὲ қ ᴍ⁞ṿ

῏ ̆ Ҭ ├ ҙ ᴪ ȇ ├

ᵀṿ ̂ ̃ȈҬ ᵀ ̆ ץ ̂ ᴇ

֒ ĂAP ̃ Ȃ ̆ ᵀ ҉ Ὲ

ᵀȂ 

҉̆ ᵀ ȁ ᵀ ȁ ᵀ ᴆ ԅ

ң ᵀ̆ ᵀ ᶭ ᾟ№̆

ԅ№ ̆ ∞ ᵀ ̆ ȇᴪ

5 Ȉ ᵀ ῏ Ȃ 

҈ȁ ᴍ ȁ ῏֜ ֜ ᴇ̆ ᵀ

‰ ᴇṿ ṿ ’̆ ҉ ’ ᵀᵬᴇ Ὲᾛ ̆

≠ ̕ 

̂ѿ̃ ᴍ ȁ ῏֜ ֜ ᴇ̆ ᵀ

‰ ᴇṿ ṿ ’ 

2017 6 9 ̆ ҍ қ ԅȇ ᴍ

Ȉ̆ץ Ả ╠ѿ ᴇ 4.14 ᾝ/ ҹ ̆ ѿ ̆

ᴇ ҹ 4.3 ᾝ/ ̆ ץ 17.2 ַᾝֲ 4 ַ

ᴍ̆ 20.12%Ȃ 

ᵀ ‰ ̆ 298,155,000 ᴍ ṿҹ

108,925.11 ҆ᾝ̆ ᵀᴇṿ ҹ 256,595.46-284,671.90 ҆ᾝ̆

ᵀ ṿ ҹ 147,670.35-175,746.79 ҆ᾝȂ 

 

̂ԋ̃ ֜ ᴇ Ὲᾛ ̆ ≠

 

֜ ᴍ ֜ ᴇ ҹ 26.74 ַᾝ̆ ᴍ ᴇ

̂ 8.97 ᾝ/ ̃Ҍᵞԍ֜ ֜ ȇ ᴍ Ȉ

֜ ᴇ Ҋ ̂ 8.97 ᾝ/ ̃Ȃ 
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1ȁҍ Ὲ ᵀṿ  

֜ ᴇ ‰ ҹȇ ᴍ Ȉ 2020 8 14 ̆

ҍ ҙ Ὲ ȁқ ȁ ᴇ

ȁ ’ Ҋ̔ 

ף├  ├  PE(LYR)/Ṑ PS/Ṑ 

300033.SZ  84.95 43.77 

300059.SZ қ  111.50 48.25 

300803.SZ  167.91 32.45 

601519.SH  3,369.37 29.41 

̔WIND 

҉ ̆ ԍ ‪≠ ᵞ̆ ԍ ҙ Ὲ Ȃ

׆ ̆ ᵞԍ ҙ Ὲ ȁқ ̆ҍ

Ȃ ҍ ҙ Ὲ ̆ ԅ ҙ ᵝҍ

’Ȃ ̆ҍ ҙ Ὲ ̆ ֜ ᴇΐ Ὲᾛ Ȃ 

2ȁҍ╠ ֜ ᵬᴇ  

ҙ Ὲ Һ ȁқ Ḥ Ⱶ Ȃ

῀ ֜ ȇ ᴍ Ȉ 8 14 ̆ 2017

6 2020 8 ᴍ ̆ ֜ ᴇ׆ 61.86

ᾝ/ 153.39 ᾝ/ ̆ ҹ 147.96%̕қ ֜ ᴇ׆ 12.23

ᾝ/ 26.32 ᾝ/ ̆ ҹ 115.21%Ȃ 

֜ ᴇ ҹ 8.97 ᾝ/ ̆ ╠ ֜ ᴇ 4.3 ᾝ/ ̆ ԅ 108.60%̆

֜ ᴇ ԍ╠ ֜ ᴇ ҍ ҙ Ὲ ̆

֜ ᴇΐ Ὲᾛ Ȃ 

3ȁҍ Ὲ ᴇ  

ȇ҉ Ὲ ֟ Ⱳ Ȉ ҉̆ Ὲ ᴍ ᴇ Ҍ ᵞ

ԍ ᴇ 90%̆ ᴇ ץ Ԋᴪ‗ Ὲ ╠ 20 ҩ֜ ȁ60

ҩ֜ 120 ҩ֜ Ὲ ֜ ᴇӊѿȂ ֜ ᴇ ‰ ҹ

2020 8 14 ̆ ֜ ᴇ Ҋ ҹ╠ѿ֜ ᴇ 90%Ȃ
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֜ ᴇ 8.97 ᾝ/ Ҍ ȇ ᴍ Ȉ ╠ 20 ֜ ȁ╠

30 ֜ ȁ╠ 60 ֜ ᴇ 90%̆ҍ╠ 120 ֜ ᴇ 90% Ȃ

̆ ֜ ᴇ ԅԋ ᴇ̆ ֜

ᴇΐ Ὲᾛ Ȃ 

֜ ᵣᴇ ҹ 26.74 ַᾝ̆ ᵀᴇṿ ҹ 256,595.46~284,671.90 ҆

ᾝ̆֜ ᴇ ԍᵀṿ Ҭṿᵝ ̆ ץ ᵀᵬᴇῈᾛ Ȃ ȇῈ Ȉȁ

ȇ ├ Ȉȁȇ҉ Ὲ ֟ Ⱳ Ȉ ȁ ᴆ

̆ ֜ ‰ ̆ ῏ ԅ ̆

Ҍ ҉ Ὲ қ Ȃ 

҉̆ ᵀᵬᴇῈᾛ ̆Ҍ ≠ Ȃ 

ȁ ֲ ᴇ ט  

֜ ᴍ ᴇ Ҭ ᵀ₮ΐ Ҭ [2020] 2618

ȇ ֟ ᵀ Ȉ ֜ ѿ ̆ ᴍ ᴇ 8.97 ᾝ̆

֜ ᴇ ҹ 2,674,450,350 ᾝȂ ֜ ȇ ᴍ Ȉ

ȇ ᴍ ᾟ Ȉ̆֜ ᴇ ᴍץ № Ȃט

₮ΐӊ ̆ ᴍ ט 1,514,516,722 ᾝᴇ ̆▼ᵩᴇ

1,159,933,628 ᾝ ҉֜ ̂ 2021 1 12 ̃ 9

ҩ ῤ  Ȃט

ֲ Ὲ ̆ ֲ Ҍ 804,597,088 ̂

̃A תּ̆ Ҍ 60 ַᾝ̂ ̃̆ῒҬ̆ ῀Ҍ

13 ַᾝ ט 15% ᴍ № Ȃ ֲ ᴇ ט

ԍ Ὲ תּ № Ȃ 

ԓȁҬ׃   

̂ѿ̃Ḡ  

Ḡ ԅ Ҋ ̔ 

1ȁ ȇ ᵬ Ȉ 2019 2020 ȁȇ῏

ԍῈ қ ᴍ ꜚ Ὲ Ȉ ȇ῏ԍ ҉ץ5% қ
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№ ᴍ Ὲ Ȉȁȇ ꜚ ӥ̂ ѿ Ȉ̃ȁȇ

ꜚ ӥ̂ԋ̃Ȉ Ὲ ᴆ̕ 

2ȁ ֜ ᵀ ᵀ ԅ ̆ ᵀẊ ȁ ᵀ

ȁ ᵀ ԅ№ ̆ ң ᵀ ᵀ ԅ

ѿ ̆ ȇᴪ 5 Ȉ ῏ ԅ ̕ 

3ȁ ȇ ᴍ Ȉȁ Ԋᴪ‗ ȁ ט

ᴍ ᴇ ₡ ȁ҉ ᴍ Ὲ Ὲ ȇ ꜚ ӥȈ̕ 

4ȁ 15% ᴍᴇ ₡ט ̆ Ὲ ȇ Ὲ

ȈȂ 

̆Ḡ ҹ̔ 

1ȁ ט № ȇ҉ Ὲ ├ Ⱳ Ȉ ῏ԍ҉

Ὲ תּ ᶏ ῏ ̆֞ ҉ Ῥ ҙⱵ תּ

῏ ̆ΐᵣץ ᴪ ҹ‰Ȃ 

2ȁ ֜ ֜ ԅ ᵀ ̆̂ 1̃ ᵀẊ ᵀ‰↕̆

Ὲ ȁ ̆ ԅ ᶛ̆ ᵀ

’̆ ₮ ҍ ᵀẊ ╠ Ԋ ̆ ᵀẊ ̂̕2̃

ᵀ ԅ ҉ Ὲ ̆ң ᵀ ᶭ ᵀ /

Ὲ ’ ̆ ᵀ‰↕ ᵀ ᶛ̆ΐ ̂̕3̃

ᵀ ̆ ֜ ҉ Ὲ ̆

҉ Ὲ Ḥ ̆ ᵀ ҍ ̆

ᵀ ֜ ̆ΐ ̆ ȇᴪ 5

ȈҬ ᵀ ῏ ̂̕4̃ң ᵀ ᵀ ̆

Һ ᵀ Ҍ ң̆ ᵀ ᵀṿ ֜ ғ

֜ ᴇ ֜ ӊῤ̆ ᵀ ΐ Ȃ 

3ȁ ᵀᵬᴇҍ ҙ Ὲ ȁҍ╠ ֜ ᵬᴇ ȁҍ Ὲ

ᴇΐ ̆ᴇ Ὲᾛ̆Ҍ ≠ Ȃ 

4ȁ ֲ 15% ᴍᴇ Ὲ ’̆
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Ȃ 

̂ԋ̃ ᵀ  

̆ ᵀ ҹ̔ 

1ȁ҉ Ὲ ᾟ ԅң ᵀ ҊҺ ᵀ ̆ ῏ ᵀẊ ȁ

ԅ ᾟ ̆ ң Ҋ ᵀ

ԅ ᾟ ̆ ᵀ ̆ ȇᴪ

5 ȈҬ ᵀ ῏ ԅ№ ̆ ᶛ ԅ

ᾟ Ȃ ῏ ᾟ № ΐ Ȃ 

2ȁ҉ Ὲ ᾟ ԅ ᴍ ȁ ῏֜ ֜

ᴇ̆ ᵀ ‰ ᴇṿ ṿ ’̆ ҉ ’ ᵀᵬ

ᴇ Ὲᾛ ԅ№ Ȃ ῏ ᾟ № ΐ Ȃ 

̂҈̃ᴪ  

̆ᴪ ҹ̔ 

ᵀᵬᴇҍ ҙ Ὲ ȁҍ╠ ֜ ᵬᴇ ȁҍ Ὲ ᴇΐ

̆ᴇ Ὲᾛ̆Ҍ ≠ Ȃ 

 

问题 6 

申请人备考合并利润表下最近三年一期利润大幅波动，根据 2020 年业绩预

告，申请人营业收入同比增长 35.65%，但扣非归母净利润同比下降 9.57%。湘财

证券历史上非同一控制下的企业合并形成商誉 11.33 亿元，无减值。请申请人补

充说明最近三年一期利润大幅波动的原因及合理性，2020 年营业收入大幅增长

但扣非归母净利润下降的原因及合理性，结合前述情况说明湘财证券实际业绩与

非同一控制下企业合并时预期业绩是否存在明显差异，商誉是否存在减值风险。

请保荐机构和会计师发表核查意见。 

回复： 
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ѿȁ ֲ ᾟ ҈ ѿ ≠ ꜚ  

̂ѿ̃ ҈ ѿ ֲ ҙ ꜚ ’  

ֲ 2017-2019 Ⱶ 2020 ̆ ῤ̆

ֲ ҙ ꜚ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2020  
 2020 1-9

  
 2019    2018    2017   

ҙ ῀ 263,668.35 193,666.79  194,376.12  163,900.37  189,412.59  

ҙ≠  48,038.51 47,953.40  53,953.44  8,106.71  59,028.51  

≠  47,974.64 48,138.61  52,714.02  8,921.90  60,074.66  

‪≠  35,713.35 35,737.11  40,676.01  8,990.56  45,100.62  

ῤ̆ ֲҺ ҍ ȁṽ├ȁ ȁ ├ ῏

ȁ֜ ȁḤ ֜ ȁ ֟ ҙⱵȂ ԍҍ ├

ῒ̆ ’ ≠ ⱬҍ ├ ₮ ῏ ̆ ├

ȁ ȁ ȁ ȁῃל

ץ ҹ ̆ Ҍ

ȁ ꜚ Ȃ 

2018 ̆Ὲ ‪≠ ҹ 8,990.56 ҆ᾝ̆ 2017 ‪≠ 45,100.62 ҆ᾝ

ᵞ 36,110.06 ҆ᾝ̆ 80.07%̆Ҋ ̆Һ ̔̂1̃ Ҋ

ȁ ԋ ᵞȁ ֜ Ҋ Ҋ 2̆018 ├

ҙⱵȁ ҙⱵȁḤ ֜ ҙⱵ ῀ 2017 №≢Ҋ 17,244.78҆ᾝȁ2,427.36

҆ᾝȁ5,165.68 ҆ᾝ Ҋ̆ №≢ҹ 25.33%ȁ30.28%ȁ11.21%̂̕ 2 2̃018 ̆

҉ ∆ ԍ 3,314.03 ̆ ԍ 2,493.90 ῃ̆ 24.75%̕

҈ Ạ ∆ 993.65̆ ԍ 718.94̆ῃ 27.65%Ȃ

ԋ Ҋ ȁ ҈ Ҋ ̆ ├ ҙⱵ ῀Ҋ

14,211.40 ҆ᾝ̆ 66.47%̂̕3̃ ֟⁞ṿ ̆2018

Ҋ ̆ ├ ᶫ₮ ֟⁞ṿ ⱴ̆ 2017 ⱴ

10,468.77 ҆ᾝ̆ 115.99%Ȃ  

2019 ̆Ὲ ‪≠ ҹ 40,676.01 ҆ᾝ̆ 2018 ‪≠ 31,685.45 ҆

ᾝ̆ 352.43%Ȃ2019 ├ ȁ ֜ ̆2019 ├
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ҙⱵ 2018 11,098.32 ҆ᾝ̕2019 ̆Ὲ ̆

̆ ̆ ᴪ̆ ҙⱵ ῀ 2018

ῃ ԅ 31,115.23 ҆ᾝȂ2019 ֟⁞ṿ 2018 ̆

24,734.81 ҆ᾝ ᵞ 2,894.81 ҆ᾝȂ 

2020 Ὲ̆ ‪≠ 35,713.35 ҆ᾝ̆ 2019 ‪≠ ⁞ 4,962.66

҆ᾝ̆ 12.20%Ȃ̂ 1 2̃020 ҉ ԋ̆ ֜ ̆

├ ҙⱵ ȁ ̆2020 ҙⱵ ҙ ῀

86,855.42 ҆ᾝ̆ 2019 24,910.32 ҆ᾝ̂̕2̃ ├ ҙⱵ ̆ ԍ

֜ ֟ ⱴȁ ⁞ ̆֜ ֟ῈᾛᴇṿҊ 2̆020

ҙⱵ ҙ ῀ 26,645.03 ҆ᾝ̆ 2019 ᵞ 11,639.39 ҆ᾝ̂̕3̃

2020 Ὲ̆ ⱴ Һꜚ ֟ ̆ ꜚ ҙⱵ ̆ ֟ ҙⱵ ῀

Ҋ ̆ 2019 ᵞ 5,073.99 ҆ᾝ̂̕ 4̃ 2̆020 ̆Ὲ

ῈᾛᴇṿҊ 9,143.00 ҆ᾝ̆ ‪≠ Ҋ Һ ӊѿȂ   

̂ԋ̃ ҙ  

2017 ȁ2018 ȁ2019 ȁ2020 1-9 ̆ ֲ‪≠ №≢ҹ

45,100.62 ҆ᾝȁ8,990.56 ҆ᾝȁ40,676.01 ҆ᾝ 35,737.11 ҆ᾝȂ 

ῤ̆ ֲ‪≠ ꜚ ȁל ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 

2020 1-9  2019  2018  2017  

  
ꜚ 

 
 

ꜚ 

 
 

‪≠  35,737.11 40,676.01 352.43% 8,990.56 -80.07% 45,100.62 

2017 ȁ2018 ȁ2019 ȁ2020 1-9 ̆ ├Ὲ ‪≠

’ Ҋ̔ 

 

2020 1-9  2019  2018  2017  

 

̂҆ᾝ̃ 

 

̂҆ᾝ̃ 

ꜚ 

 

 

̂҆ᾝ̃ 

ꜚ 

 

 

̂҆ᾝ̃ 

Ҭ ├ 84,938.38 80,006.18 13.26% 70,642.48 -33.91% 106,892.54 

├ 94,406.27 84,749.05 116.20% 39,199.49 6.52% 36,798.69 
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├ 66,054.03 44,125.78 28.41% 34,364.07 -25.64% 46,212.63 

├ 117,566.95 101,456.06 72.13% 58,940.58 -34.21% 89,585.48 

├ 99,541.58 42,089.17 32.99% 31,649.08 -48.53% 61,486.62 

֤ ├ 72,047.89 71,514.58 203.44% 23,568.26 -42.82% 41,221.16 

ᴍ 31,283.48 14,434.35 - -15,516.58 -163.44% 24,458.25 

├ 152,012.03 143,154.02 69.39% 84,510.62 -17.15% 101,998.83 

├ 101,644.81 121,417.70 110.12% 57,784.95 -11.40% 65,221.58 

Ҭ ├ 233,792.30 229,399.77 114.37% 107,010.53 
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‪≠     26,269.99     30,515.75  

2020 ̆Ὲ ‪≠ ҹ 26,269.99 ҆ᾝ̆ 2019 ‪≠

Ҋ 4,245.76 ҆ᾝ̆Һ 2020 ‪≠ Ҋ

Ҍ Ȃ 

̂ѿ̃2020 ‪≠ Ҋ Һ Ὲᾛᴇṿ ꜚ

₮ Ҋ  

ᵝ̔҆ᾝ 

  2020   2019   

ҙ ῀    263,668.35    194,376.12  

ҙ     237,720.19    185,340.31  

ҙ ῀- ҙ  25,948.16  9,035.81  

̂ ”-“ץ ↓̃    34,576.41      9,771.95  

ῒҬ̔ ├  32,960.44 9,059.55 

Ὲᾛᴇṿ ꜚ ̂ ”-“ץ ↓̃    -9,676.20     35,018.70  

ῒҬ̔ ├ Ὲᾛᴇṿ ꜚ  -533.20 34,307.70 

ҙ≠     48,038.51     53,953.44  

≠      47,974.64     52,714.02  

‪≠     35,713.35     40,676.01  

2020 Ὲ ‪≠ 2019 ⁞ 4,962.66 ҆ᾝ̆ 12.20% Һ̆

Ὲᾛᴇṿ ꜚ ̔̂1̃ Ὲ ├ ⱴԅ

֜ ֟ ̆ ᾫ ȁ ⁞ ̆ 2019 ⱴ

23,900.89 ҆ᾝ Ὲ̆ᾛᴇṿ ꜚ ⁞ 34,840.90 ҆ᾝ̂̕ 2 Ὲ̃

Ὲᾛᴇṿ₮ Ҋ ̆֟ -9,143.00 ҆ᾝῈᾛᴇṿ ꜚ Ȃ

ӊҊ̆2020 Ὲ Ὲᾛᴇṿ ꜚ ҉ ⁞ ԅ

19,890.44 ҆ᾝ̆ ῃ ⁞ ԅ ҙ ῀ ⁞ ҙ ⱴ

16,912.35 ҆ᾝ̆ ṿҹ 2,978.09 ҆ᾝȂ 

̂ԋ̃ ‪≠ ᵞ 

Ⱶ ̆ ֲ 2017 ȁ2018 ȁ2019

’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2019  2018  2017  

ꜚ ֟  -26.19  1.74  -27.61  
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῀ ꜛ̆p ҍᴑҙ ҙ

Ⱶ ℗ ῏̆ ̆ ѿ ‰

֣ ꜛ  

3,652.12 2,524.80  555.67  

῀ ᴑҙ

 
303.86 - - 

ᴑҙ Ὲ ȁ ᴑҙ ᴑҙ

ԍ ֣ ᵝ

‪ ֟Ὲᾛᴇṿ֟  

- - 1,737.21  

ҍῈ ҙⱵ ῏ Ԋ ֟

 
-659.52 27.71  -67.58  

Ὲ ҙⱵ ῏ Ḡṿҙ

Ⱶ ̆ ֜ ֟ȁ֜ ṽ

֟ Ὲᾛᴇṿ ꜚ ץ̆ ֜

֟ȁ֜ ṽ ᶫ₮ ֟

 

711.00 24.88  1,144.64  

⁞ṿ ⁞ṿ‰  - - 324.21  

 37.08 24.72  -  

҉ ӊ ῒז ҙ ῀ ₮ -542.47 -1,249.48  -502.03  

 -869.03 -372.83  -729.38  

қ ̂ ̃ -719.41 20.64  -157.83  

  1,887.43 1,002.19  2,277.31  

2020 ̆ ֲ 2020 ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2020  

ꜚ ֟  -24.24  

῀ ꜛ̆ᵖҍᴑҙ ҙⱵ ℗ ῏̆

̆ ѿ ‰ ֣ ꜛ

 

268.67  

῀ ᴑҙ  825.30  

ѿ └Ҋᴑҙ ֟ Ὲ ∆ ‪  17,647.16  

ҍῈ ҙⱵ ῏ Ԋ ֟  -19.31  

Ὲ ҙⱵ ῏ ḠṿҙⱵ ̆ ֜

֟ȁ֜ ṽ֟ Ὲᾛᴇṿ ꜚ ץ̆

֜ ֟ȁ֜ ṽ ᶫ₮ ֟

 

-8,961.20  

҉ ӊ ῒז ҙ ῀ ₮ -415.48  

ῒז ӈ  45.80  

 28.65  

қ ̂ ̃ -33.47  

  9,361.88  
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2020 6 ̆ ֲ ԅ ├ 99.7273% ᴍ ֟ Ȃ
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╠ ̆ ῒ῏ ֲ ├ ῀ ╠̆

├ ҙ ̆ ├֞ Ạ₮ᴋᵥҙ Ȃ2008 ץ

├ ‪ ֟ȁ № ≠ ‪≠ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 ‪ ֟ № ≠  ‪≠  

2008 /2008  236,383.97  -215,734.24  35,324.23  

2009 /2009  249,235.73  -75,698.90  96,227.10  

2010 /2010  290,671.26  -31,011.18  40,243.94  

2011 /2011  292,232.63  -28,928.44  2,082.75  

2012 /2012  329,961.94  -12,286.63  16,641.81  

2013 /2013  354,719.63  9,126.98  13,036.07  

2014 /2014  463,197.15  64,491.89  78,952.31  

2015 /2015  592,134.77  149,634.89  121,229.85  

2016 /2016  592,254.24  177,878.62  42,202.76  

2017 /2017  810,412.31  208,276.05  42,994.18  

2018 /2018  725,528.86  171,481.84  7,203.10  

2019 /2019  728,746.94  152,467.21  38,872.40  

̔ Ҭ Ⱶ ├ Ⱶ Ȃ 

├ └ ץ ׂ̆ ├ ҙ ẫ

̆ ├ҙ ᵣ Ȃ2008 -2019 ‪≠ 53.50

ַ
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̂ѿ̃  

1ȁ ֲ Ὲ ├ ̆ ῤ ֲ ҙ ’

№ ̕ 

2ȁ ȁ№ ῤ ├ ҙ  

3ȁ ῤ ҙ҉ Ὲ ҙ ҍ ֲ ҙ

̕ 

4ȁ 2020 ̆ ԅ ȁ῏

ԍ ├ ῏ ȁ ȁ ȁ ӯῒז қ ȁ

̕ 

5ȁ ├ ѿ └Ҋ ץ Ⱶ ̆№ ├

ҙ ’̕ 

6ȁ ᴍ ӯ ├ ῏ ȁῈ ȁ ₡

̆ ԅ ᴍ ӯ ├ ᴇṿ̆ Ὲ ⁞ṿ

̕ 

7ȁ ‰ 2020 12 31 ң ᵀ ̆ ң ᵀ

Ҭ ᵀᶭ ȁ ᵀẊ ᵀ Ҍѿ ҍ̕ ᵀ

̆№ ῒ ᵀ ᵀ Ȃ 

̂ԋ̃  

̆Ḡ ȁᴪ ҹ̔ 

1ȁ ֲ ’ ≠ ⱬҍ ├ ̆ ᴍ

ῤ‪≠ ꜚҺ ├ ꜚ ҍ̆ ҙ Ὲ ꜚ

ל ѿ Ȃ 

2ȁ ֲ 2020 ҙ ῀ ᵖ ‪≠ Ҋ Һ̆ Ὲ

ᾛᴇṿ ꜚ ᵞ 2020 ‪≠ Ҋ ץ̆ 2017-2019 Ⱶ

2020 Ⱶ Ҍѿ ᶏ̆ 2020

̆ΐ Ȃ 
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3ȁ ₮ԍ ├ ҙ ԍ̆ 2008 ԅ ├

̆ ҙ ̆ ѿ └ᴑҙ ├ҙ ᵣ ̆

⁞ṿ̕ ֲ 2020 ѿ └Ҋ ├ ԍ̆ 2020

├ ԅ⁞ṿ ̆ ⁞ṿ̆ ’Ȃ 

 

问题 7 

申请人拆出资金、买入返售金融资产较大，并存在证券回购业务、融资融券

交易等多起未决纠纷。请申请人补充说明相关资产主要交易对手方资信情况、减

值准备计提标准及计提情况，减值准备计提是否充分合理，并结合未决诉讼最新

进展说明预计负债计提是否充分，是否符合会计准则规定。请保荐机构和会计师

发表核查意见。 

回复： 

ѿȁ ₮ ȁӯ῀ ֟Һ ֜ Ḥ ’ 

1ȁῈ ₮ Һ ֜ Ḥ ’ 

├ҙⱵ̆Ὲ └ ԅ Ḥȁ ȁ Ḥ ‰̆

Ḥ ֜ ῒ Ḥ ̆ Ḥ Ҍ

ҍ ├ҙⱵ̕ 300% ȁ150% ȁ130% ד ̆ Ḡ

ᶛ ⌠ ⱴ Ḡ ̕ Ḡ ᶛ ⌠ ד

└  Ȃד

₮ ҙⱵ ȁḠ ҍ Ḡ ᶛ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

  2020.12.31 2020.9.30 2019.12.31 2018.12.31 2017.12.31 

₮  758,809.32 748,871.09 570,422.03 445,743.79 585,959.78 

Ḡ ᶛ 

Ҍᵞԍ

100% 

̂ ̃ 

Ҍᵞԍ 100% 

̂ ̃ 

Ҍᵞԍ 100% 

̂ ̃ 

Ҍᵞԍ 100% 

̂ ̃ 

Ҍᵞԍ 100% 

̂ ̃ 

Ḡ ᶛ 270.87% 262.23% 260.33% 221.12% 257.21% 

Ὲ Ḥ └ ̆ Ḥ №ҹ A̔AÂ Ⱶ ’
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ⱬ ̆ ᴋᵥ Ḥ ̃ȁAÂ Ⱶ ’ ⱬ ̆ ᴋᵥ

Ḥ ȁ̃Â Ⱶ ’ ⱬ ̆ ᴋᵥ Ḥ ȁ̃

BBB̂ Ⱶ ’ ⱬҬ Ẓ҉̆Ḥ ’ ̃ȁBB̂ Ⱶ ’

ⱬҬ ̆Ḥ ’ ̃ȁB̂ Ⱶ ’ ⱬ ̆Ḥ

’ ̃ȁĈ Ⱶ ’ ⱬẒ ̆Ḥ ’Ҍᶃ̃̆ 2020 9

30 ȁ2020 12 31 ̆Ὲ ΐᵣ Ḥ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

Ḥ  

2020.12.31 2020.09.30 

̂ ̃ 
₮  

̂ ̃ 
₮  

AAA 20     17,384.95  18 27,194.75 

AA 7     19,208.33  6 24,228.23 

A 31      4,728.83  32 7,169.56 

BBB 2,759   384,838.99  2610 354,787.52 

BB 4,790   320,224.95  4701 320,776.84 

B 447     12,896.20  452 15,414.93 

C [ 1] 14        342.70  21 141.84 

 8,068   759,624.94  7,840 749,713.68 

1̔ C ‰῀ ₮ Ḥ Ҋ ‰῀ Ҋץ‰ ’̆p

⌠ Ȃ 

2̔ῒҬ 2020 9 30 6 ̆ ᵩ 842.59 ҆ᾝ 2̆020 12

31 5 ̆ ᵩ 815.62 ҆ᾝ̆ № ῒז ֟- ├ Ȃ 

2020 9 30 ȁ2020 12 31 ̆Ὲ ṽ Ḡ

ᶛ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

  

2020.12.31 2020.09.30 

̂ ̃ 
ᵩ  

̂ ̃ 
ᵩ  

 728,285.77 7,606  736,273.03 7,810 ҉ץ160%

130%~160% 253  22,536.30  228 20,585.32 

 5     815.62  6 842.59 

 8,068 759,624.94  7,840 749,713.68 

2ȁῈ ӯ῀ ֟֜ Ḥ ’ 

ӯ῀ ֟ᵩ ’ Ҋ̔  
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  ᵝ̔҆ᾝ 

  2020.12.31 2020.9.30 2019.12.31 2018.12.31 2017.12.31 

  13,130.00  42,434.00  44,904.00  19,600.00  - 

ṽ├   23,590.74  4,260.04  44,920.15  33,591.20  292,150.51  

≠  32.42  132.86  108.62  - - 

⁞̔⁞ṿ‰      68.31  216.63  230.39  98.00  - 

ᴇṿ  36,684.85  46,610.27  89,702.38  53,093.20  292,150.51  

ҙⱵ Ὲ̆ ԅ Ḥ ꜚ └̆

ῤ Ҍ ᵀ ῀ Ḥ Ȃ Ḥ Ḥ ̆

’ȁ ȁ ֟ ’ȁ ⱬȁ Ḥ ҙⱵ

̆ Ḥ ’ ᵀ̆ Ḥ №ҹ̔Â 90̂ ̃-

100 №̃ȁB̂80̂ ̃-89̃ȁĈ70̂ -̃79̃ȁD̂60̂ -̃69̃ȁÊ60 ץ

Ҋ̃̆ Ḥ № ԍ 60 №̆ ҹ ̆ ҹῒⱲ

ҙⱵȂ 

2020 9 30 ȁ2020 12 31 ̆Ὲ ӯ῀ ֟Ҭ

֜ ΐᵣ Ḥ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

Ḥ  

2020.12.31 2020.09.30 

̂ ̃ 
֜  

̂ ̃ 

֜

 

A -  3 3,204.00 

B 2 7,130.00 3 26,730.00 

C 1 6,000.00 2 12,500.00 

  3 13,130.00 8 42,434.00 

2020 12 31 ̆ ֜ ῍ 3 ̆ῒҬḤ

ҹ B 2 ̆ ֜ 7,130.00 ҆ᾝ Ḥ̕ ҹ C 1 ̆

֜ 6,000.00 ҆ᾝȂ 

2020 12 31 ̆ṽ├ ᵩ Ҭ 20,530.01 ҆ᾝҹ֜ ṽ

̆3,060.73 ҆ᾝҹ ӯ Ȃ 

ԋȁ ₮ ȁӯ῀ ֟⁞ṿ‰ ‰ ’ ⁞̆ṿ‰

ᾟ№  

1ȁ ₮ ҙⱵ ֟⁞ṿ‰ ‰ȁ ’ ᾟ№  
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ῤ̆2017 ҍ 2018 ₮ ⁞ṿ‰ ԍȇᴑҙᴪ ‰↕

22 —— ΐ Ȉ( ᴪȐ2006ȑ3 )̆ ΐ‰↕Ȃ

├⁞ṿ‰ ‰ҹ̔ Ḡ ᶛ Ḡ ᶛ 100%

҉ץ ₮ ̆ ₮ ᵩ 0.2% ⁞ṿ‰ Ȃ

└ ד ȁ Ḡ ᶛ Ḡ ᶛᵞԍ

100% ₮ ̆ ṽ ҍ ṿ ῃ ⁞ṿ‰

Ȃ 

2019 ȁ2020 2020 1-9 ₮ ⁞ṿ‰ ԍȇᴑҙ

ᴪ ‰↕ 22 —— ΐ Ȉ( ᴪȐ2017ȑ7 )̆ ΐ

‰↕ȂῈ ΐ‰↕ ̆ ԍ ₮ Ḥ

҈ ̆ ᵀ Ḥ Ḥ ԍ ԍ

Ҍ ΐ Ḥ №≢ Ȃ 

ѿ ̔ ΐ Ḥ ∆ ⱴ̆

├ ԍ ΐ  12 ҩ ῤ Ḥ ῒ ‰  ̕

ԋ ̔ ΐ Ḥ ∆ ⱴ̆p

ҹ Ḥ ⁞ṿ̆ ├ ԍ ΐ ҩ ῤ Ḥ

ῒ ‰ ̕ 

├ҙⱵ̆ѿ ₮ Ҋץ ӊѿ ̆ 

ֲ Ḥ ’̆ ֲ ’ ̆ Ḥ

ⱴ̔̂1̃ Ḡ ᶛҊ Ḡ ד Ҋ̂Ҍץ ̃̂̕2̃ 

ד Ҭ ̂̕3̃ ῒז ҹḤ ⱴ ’Ȃ 

҈ ̔ ԍ Ḥ ⁞ṿ ΐ̆ ├ ԍ

ΐ ҩ ῤ Ḥ ῒ ‰ Ȃ 

├ҙⱵ̆ ֲ Ḥ ’̆ ֲ ’ ̆

Ҋ ӊѿ ̆ ⁞ṿ ̔̂ 1  ̃ Ḡ ᶛҊ

Ҋ̂Ҍץ100% ̃̆ ד ̆ ץ ῃ ̆ғ ῒז

֟ ᶫ ṽ ̂̕2̃ ῒז ’ ҹ Ḥ ⁞ṿ ’Ȃ 
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ԍ ѿ ԋ ├ҙⱵ̆ Ḥ ҹ ԋ ӗ

Ȃ ҹ ֟ ṽ ├ҙⱵ ᵩ ̆ ‰

ȁ Ḡ Ҭ ȁ╠ ȁῒז

₮Ȃ Ḥ ’Ҋ̆ ץ ҙⱵҹ

ᵀ̆ץ ҹ ⁞ṿ ̆ҌῬ ҉ Ȃ ҙⱵ

⁞ṿ ⅞№ҹ ҈ ̆ ҙⱵ Ḥ ⁞ṿ ↕̆ ṽⱵֲ Ḥ

’ȁ ’ȁ Ḡ ᴇṿȁ ȁҍ Ḥ ᵀ

ṽⱵֲ ̆ ⁞ṿȂ 

ῤ Ὲ̆ ├ҙⱵ ₮ ├ ⁞ṿ‰

’ Ҋ̔ 

ᵝ̔҆ᾝ 

  2020.12.31 2020.9.30 2019.12.31 2018.12.31 2017.12.31 

₮ ᵩ  758,809.32 748,871.09 570,422.03 445,743.79 585,959.78 

≠  11,572.03 8,639.58 7,643.63 - - 

ѿȁԋ ⁞ṿ‰

 
692.18 758.37 896.93 891.49 1,171.92 

  769,689.17 756,752.30 577,168.73 444,852.30 584,787.86 

├ ᵩ  901.63 927.01    941.12   1,474.45  47.34 

҈ ̂ ̃⁞ṿ

‰  
353.30 319.89 

    

384.90  
   227.28  47.34 

  548.33 607.12    556.22    1,247.17  - 

⁞ṿ‰ ᶛ 0.14% 0.14% 0.22% 0.25% 0.21% 

2017 ȁ2018 ȁ
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├ 0.24% 0.20% 0.73% 

  0.26% 0.42% 0.32% 

Ҭ ṿ 0.16% 0.30% 0.30% 

├ 0.22% 0.25% 0.21% 

̔Ҭ ├ 2019 ├ҙⱵ⁞ṿ‰ ’Ȃ 

├Ὲ ├ҙⱵ⁞ṿ ᶛ ԍ ҙҬṿ ⁞̆ṿ ᶛ

ᾟ№Ȃ 

2ȁӯ῀ ֟⁞ṿ‰ ‰ȁ ’ ᾟ№  

ῤ̆2017 ҍ 2018 ӯ῀ ֟⁞ṿ‰ ԍȇᴑ

ҙᴪ ‰↕ 22 —— ΐ Ȉ( ᴪȐ2006ȑ3 )̆

ΐ‰↕̕ ├ᶭ Ҭ ᴪҊ ȇ῏ԍ ├Ὲ ᴪ Ḥ

῏ Ȉ̂ᴪ ₱Ȑ2015ȑ 87 ̃Ҭ̆“ ԍ ├Ὲ

├ȁ ȁ ҙⱵ ֟ ṽ ̆ Ḡ ’ȁ └

ד ΐᵣ ץ Ḥ ’ ∞̆ ῏ṽ ⁞ṿ

̆ ⁞ṿ‰ ” ̆ ҙѿ Ạ ̆ ԍ

Ḡ ᶛ Ḡ ᶛ 100% ҉ץ ӯ῀ ֟̆

ᵩ 0.5% ⁞ṿ‰ ̕ └ ד ȁ

Ḡ ᶛ Ḡ ᶛᵞԍ 100% ӯ῀

֟̆ ṽ ҍ ṿ ῃ ⁞ṿ‰ Ȃ 

2019 ȁ2020 2020 1-9 ├ӯ῀ ֟⁞ṿ

‰ ԍȇᴑҙᴪ ‰↕ 22 —— ΐ Ȉ( ᴪȐ2017ȑ7

)̆ ΐ‰↕ȂῈ ΐ‰↕ ̆ɰ

Ḥ ∆ ⱴ̆ “҈ ”⁞ṿ №

≢ ῒ ‰ ȁ Ḥ ̔ 

ѿ ̔ ΐ Ḥ ∆ ⱴ̆

├ ԍ ΐ  12 ҩ ῤ Ḥ ῒ ‰  ̕

ԋ ̔ ΐ Ḥ ∆ ⱴ̆p

ҹ Ḥ ⁞ṿ̆ ├ ԍ ΐ ҩ ῤ Ḥ

ῒ ‰ ̕ 



79 

 

ҙⱵ ѿ̆ ₮ Ҋץ ӊѿ ̆ ֲ Ḥ

’̆ ֲ ’ ̆ Ḥ ⱴ̔̂ 1  ̃ ≠

ғ 30 ̂Ҍ ̃̂̕2̃ Ҍ ’

Ҋ̆ Ḡ ᶛ ԍ ד ᵖ ԍ 100%̂̕3̃ ’

Ҋ̆ Ḡ ᶛ ԍ ᵖ ԍ 100%̂ ԍ Ḡ ῤ ̃̕

̂4̃ ῒז ҹḤ ⱴ ’Ȃ 

҈ ̔ ԍ Ḥ ⁞ṿ ΐ̆ ├ ԍ

ΐ ҩ ῤ Ḥ ῒ ‰ Ȃ 

ҙⱵ̆ ֲ Ḥ ’̆ ֲ ’

̆ Ҋ ӊѿ ̆ ⁞ṿ ̔̂ 1  ̃ ≠

90 ̂Ҍ ̃̂̕ 2  ̃ Ḡ ᶛᵞԍ 100%ғ ֲ

Ⱶ ȁ ȁ ֟ ̂̕ 3  ̃ ׅ ῃ

≠ ̂̕4̃ ῒז ’ ҹ⁞ṿ ’Ȃ 

ԍ ѿ ԋ ҙⱵ̆ Ḥ ҹ

ԋ ӗ Ȃ ҹ ֟ ṽ ҙⱵ ᵩ ̆

‰ ȁ Ḥ ȁ Ḡ ȁ╠ ȁ

₮Ȃ Ḥ ’Ҋ̆

ץ ҙⱵҹ ᵀ ץ̆ ҹ ⁞ṿ Ҍ̆Ῥ

҉ Ȃ ҙⱵ⁞ṿ ⅞№ҹ ҈ ̆ ҙⱵ Ḥ

⁞ṿ̆↕ ṽⱵֲ Ḥ ’ȁ ’ȁ ᴇṿȁ ȁҍ

Ḥ ᵀ ṽⱵֲ ̆

⁞ṿȂ 

ṽ├ ҙⱵ̆ Ҭ ├ҙ ᴪ 2018 ȇ ├Ὲ

ΐ⁞ṿ Ȉ̆ ├ ҙⱵ ṽ├ ҹ ṽ ṽ̆ғ ֲ

Ḥ ̆ ├ ᵀ ҹḤ Ҍ  ̆ Ҍ ⁞ṿ‰ Ȃ 

ῤ̆ ҙⱵ⁞ṿ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

   2020.12.31 2020.9.30 2019.12.31 2018.12.31 2017.12.31 
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ӯ῀ ֟ 36,684.85 46,610.27  89,702.38  53,093.20 292,150.51 

ῒҬ̔

ҙⱵ  
13,130.00 42,434.00  44,904.00  19,600.00 - 

⁞ṿ‰  68.31 216.63  230.39  98.00 - 

ῒҬ̔ ѿ  68.31 216.63 230.39 98.00 - 

⁞ṿ‰

ᶛ 
0.52% 0.51% 0.51% 0.50% - 

2017 12 31 ̆ ├ ᵩ Ȃ2018 ȁ2019

̆ ├ҍ ҙ ├Ὲ ⁞ṿ‰ ᶛ Ҋ

̔ 

Ὲ  2019.12.31 2018.12.31 

Ҭ ├ 5.25% 1.37% 

├ 0.54% 0.50% 

├ 0.01% 3.22% 

├ 17.46% 0.30% 

├ 3.51% 1.24% 

֤ ├ 0.50% 0.30% 

ᴍ 0.06% 0.50% 

├ 0.18% 0.99% 

├ 5.26% 0.95% 

Ҭ ├ -̂ ̃ 0.93% 

├ 32.25% 0.50% 

  6.50% 0.98% 

Ҭ ṿ 2.03% 0.93% 

├ 0.51% 0.50% 

̔Ҭ ├ 2019 ⁞ṿ‰ ’Ȃ 

҉ ץ ₮ 2̆019 ├ȁ ├⁞ṿ ᶛẒ ̆ ҙ

Ҭṿ ⱴ Һ̆ ῒӯ῀ ֟⁞ṿ‰ Һ Ҭ ҈

ᵣ ᶛ Ȃ Ҍ ҉ ң ├Ὲ ’Ҋ̆

ҙⱵ ҙ ⁞ṿ ᶛҹ 1.79%̆Ҭṿ ҹ 0.54%Ȃ 

2020 12 31 ̆ ├ ӯ῀

֟ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

  Ḡ ᴇṿ 
Ḡ

ᶛ̂Ṑ̃ 
  

ѿ 6,000.00  17,652.36   293.60% 170%  
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ԋ  4,800.00   32,628.02  675.13% 170% 
ᴑ 2 ⅞(

) 

҈  2,330.00    5,503.63  235.76% 170% 
ᴑ 2 ⅞(

) 

 13,130.00 55,784.01    

҉ ҙⱵ Ḡ ᶛ ԍ ғ̆ ԍ ѿ ̆ ├Ὲ ⁞ṿ

ᶛ ҙҬṿ ̆⁞ṿ ᶛᾟ№ Ȃ 
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1ȁRAASȁ  

2018 12 ̆ ֜ ̆ ├ Ҭ

ֲ RAASȁ Ȃ2019 8 ̆ Ҭ ֲ

ᵬ₮ ├ ѿ ∞‗̂2018̃ 01 ∆ 7260 Ȃ2019 9 ̆

҉ Ȃ2020 5 ̆ ֲ ₮ΐ̂2020̃ 25 Ԋ

ӥ̆ΐᵣῤ ҹ̔̂1̃ ├ ≠ ̆ ץ

╠ ễ ҹ ҆№ӊԓ ‰ 2018 12 21 ט

ṽⱵ ễӊ ̂̕ 2̃ ├ ט ṽ ̂̕ 3̃

├ ҉ 1ȁ2 ῤ ᴍ ᴇȁ

ᴇ ֣ ᴨᾢ ễ ̂̕4̃ Ḡֲ

├ ҉ט ễ ᴋȂ ╠ ῀ Ȃ 

ԍ ̆ ֲҹ ̆Ҍ ṽ̆ ֲ

ṽȂ 

2ȁᵩ  

2020 8 ̆ ├֜ ̆ᵩ ֲ

├ ̆ ῒ ễ 926.07 ҆ᾝ ≠ Ȃ2020 8 25

̆ ֲ ├Ҋ ᴰ ԍ 2020 9 21

Ȃ2020 11 26 ̆Ὲ ⌠ ӥ̆ ‗ ⱴ ≠

ҹ ҈ֲ̆ ԍ 2020 12 18 Ῥ Ȃ2020 12 31 ̆

ֲ ᵬ₮ȇ Ԋ∞‗ӥȈ̂ 2020̃ 0103 ∆ 8591 ̆

ᵩ ̆ ᴆ 76,626 ᾝ̆ ᵩ Ȃ 

ԍ ֲ Ạ₮ѿ ∞‗̆ ῃ ̆

ֲ ṽȂ 

3ȁ  

3 
Ὲ  ├ 

ⱬ

 

̂2020̃

1878

 

ֲ

 

҉ ֲҌ Ҭ ֲ

̂2020̃ 01 ∆ 1246 ∞‗ ҉

̆ פ∞ ֜

פ̆∞ ҉ ֲ ҉ ֲ

≠ 7,658,996.63 ᾝ ῏ Ȃ 

ԋ Ҭ 
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ⱬ ̆ Ὲ ├̆ ├ ῒ

֜ ӥ ̆ ῒ≠ ȁ ῍

12,141,481.57 ᾝȂ2020 9 16 ̆Ὲ ⌠ Ҭ ֲ ∞‗

ӥ̂ 2020̃ 01 ∆ 1246 ̆ Ὲ ῃ Ȃ2020

12 14 ̆ Ὲ Ҍ Ҭ ֲ ∞‗ ҉ ̆

פ∞ ֜ פ̆∞ ҉ ֲ ҉ ֲ ≠

7,658,996.63 ᾝ ῏ Ȃ2020 12 21 ̆ ֲ

̆ ∞‗Ȃ 

╠̆ ∞‗̆Ҍ ҹῈ ӈⱵ ’̆ ├

ᴆ ≠ ₮ Ạ₮ ᵀ ғ̆

ѿ Ὲ ԋ̆ Ὲ ӈⱵט Ҍ Ҍ̆

ṽ ᴆȂ 

Ὲ ҉ ‗ Ԋ ԅ∞ ̆ ҹῈ

≠ ₮ ӈⱵ̆ ṽ ΐ Ȃ 

ȁҬ׃  

̂ѿ̃  

1ȁ Ὲ ├ҙⱵ ȁӯ῀ ֟ ҙⱵ

̆ ҉ ҙⱵ֜ Ḥ ’ Ḡ ᶛ ԅ № ̕ 

2ȁԅ ├ ├ҙⱵȁ ҙⱵ⁞ṿ ץ̆

Ὲ ⁞ṿ ῏ ῤ └̆ Ḥ ᴆ ⁞ṿ

̆∞ ⁞ṿ ᾟ№ ̕ 

3ȁ ҙḤ ҙⱵ⁞ṿ‰ ’̆ҍῈ Ḥ ҙⱵ⁞ṿ ’

̕ 

4ȁ Ὲ ԅ ‗ ΐᵣ ̆ ῏ ӥ̆ ᴆ

’ ̕ 

5ȁ ֲ Ԋ ӥ̂2020̃ 25 ȁ
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ֲ ȇ Ԋ∞‗ӥȈ̂ 2020̃ 0103 ∆ 8591 ȁ Ҭ ֲ

̂2020̃ 01 ∆ 1246 Ȃ 

̂ԋ̃  

̆Ḡ ȁᴪ ҹ̔ 

1ȁ ῤ̆ ├ ȇᴑҙᴪ ‰↕Ȉȁȇᴑҙᴪ ‰↕ Ȉ

ץ ῒזᴪ ҙ └̆ ԅ ҙⱵ ֟⁞ṿ ᴪ ̆

֟ ῏⁞ṿ ᾟ№ ̕ 

2ȁ ̆ ῏ ‗ ᴆ ῀

∞‗̆Ҍᴪ ├ ̆Ҍ ṽ Ҍᾟ№ ’̆

ᴪ ‰↕ Ȃ 

 

问题 8   

2020 年 9 月 30 日申请人预付款由 3,807 万元增至 20,811 万元，增幅

446.65%，主要原因系发行人预付贸易款增加。请申请人补充说明报告期内贸易

业务开展内容及主要经营数据，最近一期预付贸易款对应的交易对手方、采购内

容及采购必要性，相关交易是否真实。请保荐机构和会计师发表核查意见。 

回复： 

2020 9 30 ̆ ֲ ט ᵩ ∆ 3,806.90҆ᾝ 20,810.47

҆ᾝ̆ ⱴ 17,003.57 ҆ᾝ̆ ҹ 446.65%̆Һ ҙⱵ ט

7,010.58 ҆ᾝ̂ ט ⱴ 41.23%̃ӊ ̆Ὲ ט ᴍ

ȁ Ὲ ט ├ 0.25% ᴍ ȁ Ὲ ├

֟ȁ ֟ȁ ט ̆ ⱴ 9,892.00 ҆ᾝ̆ ט

ⱴ 58.18%Ȃΐᵣ Ҋ̔ 

ᵝ̔҆ᾝ 

 2020.12.31 2020.09.30 2019.12.31 

ט ᵩ  5,654.18 20,810.47  3,806.90  

ῒҬ̔ ҙⱵ ט  2,980.00 9,317.58 2,307.00 
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ט ᴍ  - 5,000.00 - 
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 1,206.34  3,974.30  3,278.41  

 0.00  10,616.83  0.00  

 0.00  928.23  762.07  

ῒ305.45  2.62  0.00 ז  

 60,450.09  27,634.27  4,971.57  

ԋȁ ѿ ט ֜ ȁ ῤ ȁ ̆ ῏

֜  

̂ѿ̃֜ ῤ  

2020 9 30 ȁ2020 12 31 ̆ ט ᵩ №≢ҹ 9,317.58

҆ᾝȁ2,980.00 ҆ᾝ̆ ֜ ↓ Ҋ̔ 

ᵝ̔҆ᾝ 

֜  2020.12.31 2020.09.30 ֟  

ῐ Ὲ  

Ҋץ̂ ľῐ Ŀ̃ 
2,980.00 6,022.00 92  

  Ὲ  

Ҋץ̂ ľ  Ŀ̃ 
- 1,420.18 92  

Ὲ  

Ҋץ̂ ľ Ŀ̃ 
- 1,875.40 92  

 2,980.00 9,317.58 - 

2020 9 30 ῐ̆ ט ң ҙⱵ ῒ̆Ҭѿ

2020 ̕  ט ȁ ט ѿ ҙ

Ⱶ ̆ 2020 ̆ΐᵣ Ҋ “̂ ҈̃ ῏ ֜

”Ȃ 

Ὲ ҍῐ ȁ  ȁ ҈ ᶫ ҹ ҙ ᵬ῏ ̆

Ҍ ῏ ῏ Ȃ 

̂ԋ̃ ῏ ֜  

҉ ֜ ҍῈ ῏Ȃ 

ԍ ֜ ̆҉ ᶫ Һ ҹ ᴑҙ ף ̆

ҹ№ ̕Ҋ ᴑҙҺ ҹҬ ȁҬ ȁҬ ̆ ҹ

Ҭ̕Ҭ Һ ҹ ᴑҙ ȂῈ Һ ҙⱵ ҹ̔
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Ҋ ᴇ̆ ῤ ᴇ ל ∞ ̆ ҍ

҉ ᶫ ̆ ᴇ ҍ ̕ ҍҊ ̆ѿ ῤ

ȁ֜◓Ȃ 

Ὲ ҉ ᶫ Ҋ̆ Һ ҹҬ

ᶫ ȂῈ ҍῐ ȁ  ȁ ֜ ӊ

҉ ֜ ̆ Ὲ ҙⱵ ’̆ Ҍ ̆

֜ ᴪ ∞ ̆ Ҍ ᶫ ᶫ ᴇ ’ȁ ῒḤ

’ ԅ ᵬ ’̆ Ⱶ ̆ΐ Ⱶ Ȃ 

̂҈̃ ῏ ֜  

҉ ̆ 2020 9 30 ̆Ὲ ט ҈ ᶫ ȁ4 92

ҙⱵ ̆ΐᵣҙⱵ ’ Ҋ̔ 

ᶫ  
 

ᴇ /  

̂ᾝ/ ̆ ̃ 

 

̂҆ᾝ̃ 
 

2020.09.30 

ט ᵩ

̂҆ᾝ̃ 

2020.12.31 

ט ᵩ

̂҆ᾝ̃ 

ῐ  
2020.03.04 5,530/6,000 3,318.00 2021.01.30 2,980.00 2,980.00 

2020.08.18 5,200/6,500 3,380.00 2020.12.21 3,042.00 0 

   2020.04.23 3,927/6,038 2,400.00 2020.05.31 1,420.18 0 

 2020.05.08 4,100/5,983 2,460.00 2020.05.21 1,875.40 0 

ῤ ֜ ̆ʟ

ט 20%ᵬҹ ̆ ╠ ⌠ט 80%-100%̆

↕ ╠ ȂῈט ҉ ԅ ҙ ᶛȂ 

1ȁҍ ῐ 2 ֜  

2020 ̆Ὲ ҍῐ ῏֟ ֜ 8 ̆

֜ 14,555.08 ҆ᾝȂῒҬ̆Ὲ №≢ԍ 2020 3 4 ȁ2020 8

18 ҍῐ ̆ 92 ̆ №≢ҹ

2021 1 30 2020 12 21 ̆₮ ̆Һ ⌠ ῤ

ᴇ ꜚ Ȃ 

2020 ∆ ῃ ̆ ᴇ Ҋ ̆ ῤ ᴇ ₮
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Ҋ Ȃ ᴍ ԍ ∞ ̆ ᴇ 2020

3 ᴍ ̆ ֜ ᴪ̆ ҍῐ 2020 3 4

̆ 6000¤5% 92 Ȃ3 8 ̆ ᴇ 20%̆

⇔ ̆ ῤ ᴇ Ҋ ̆ ᴇ

ṕ Ȃ ᾟ№ ҍ └ ҉̆Ὲ ԅ ̕

2020 ̆ ֜ 2021 1 30

̆ԍ 2021 2 2 ▼ᵩ Ȃ 

2020 8 18 Ὲ ҍῐ ̆ ῐ 6500¤

5% 92 ̆ ֜ ’ҍ҉ ѿ ֜ ’ ᵌ̆

ῤ ᴇ₮ ԅ Ҋ ̆ ֜ 2020 12 21 ̆ԍ

2020 12 30 ▼ᵩ Ȃ 

2ȁҍ  ȁ ֜  

Ὲ ҍ  ȁ 1 ֜ 2020 6

֜◓̆p 2020 9 30 № ט ᵩ Һ̆

ט֜ ̆ ᴇ Ԋט ֟ № Ȃ₮ԍ Ⱶ

̆Ὲ ȁ֞ ῀̆

ѿ ̆Ὲ ԍ 2020 ╠ ԅ ῀ Ȃ 

҈ȁҬ׃  

̂ѿ̃  

Ḡ ȁᴪ Һ Ҋ̔ 

1ȁ ԅῈ ҙⱵ ̆ Ὲ ԅ№ ̕ҍ

Ὲ ҙⱵ ῏ ֲȁ ԅ ̆ԅ Ὲ ҙⱵ ȁ

̕ 

2ȁ ԅῈ ט ֜ ῏ ̆ ԅῈ ט

ȁט ȁ ₡ט ῏ ̕ 

3ȁ ֜ ’̆ ԅ ֜ ̆֜
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ΐ ̆ ῏ ץ ̕ 

4ȁ ֜ ῀ ’̆ Ҋ ₱̆Ὲ ΐ

̕ Ὲ ԅ῏ ̕ 

5ȁ ῏ ט ֜ ԅ ̆ ט ᵩ

ᵩ ץ ῀ ԅ Ȃ 

̂ԋ̃  

Ḡ̆ ᴪ ҹ̔ ֲ ῤ ҙⱵ ῤ Һ

̕ ֲ ѿ ט ֜ ҹῐ 3

ᴑҙ̆Ὲ ҍῒҌ ῏ ῏ ̆ ῤ ҹ 92 ̕ ῏֜ ΐ ҙ

Ⱶ ̆֜ Ȃ 
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