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ꜚ ̆ 2016 ~2018 ץ PC ῀ Ҋ ̆҈

№≢ҹ 9,132.42 ҆ᾝȁ7,305.77 ҆ᾝȁ3,952.97 ҆ᾝ̆2017 ȁ2018

῀ №≢ҹ 20%ȁ45%Ȃҍ ט Ӟ₮ Ҋ ̆2017 ט

13655 ֲ̆2018 ט ҹ 7476 ֲ̆ ҹ 45%Ȃ 

PC ׆ 2017 Ḃ ₮ Ҋ 2018̆ל ҉ Ҋ

̆ ₮ Ҋ ȂPC ҉ ̆ Ҍ Ԋ Ȃ 

̂3̃ ꜚ ҙⱵ ’̔ 

╠ ҉ ȁ ȁ ȁ ȁ 20

̆ῒҬ҈ ̆ᵖ ԍ 2018 ȁ

ҙ ץ Ԉ ̆ ̆2018 ꜚ

PC Ҋ Ԉ ҙⱵ ῀Ҋ Ȃ 

̂4̃Ԉ ҙⱵ ̕ 

Ԉ ҙⱵ ң № ̆ѿ № PC ̆ ѿ №
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̆ ̆ ԅҤ Ȃҍ ̆

ӟ ̆ └ ▲ ̆

ᴆ ѿҙⱵ ⌠ ‖₯̆ Ὲ ‗̆

ҙⱵ ȂҙⱵ Ԉ̆ ꜚ

̆ᵖ ԍ ̆ғ ꜚ Ӟ ̆

̆ Ὲ ̆‗ Ȃ 

2ȁ ֲ Ҥ ᴑҙᴪ ‰↕ ̆Ҍ

≠ Ȃ ֲ ҙ ѿ ҙ Ҋ ̆

Һ ԍ ῀ Ҋ Ȃ 

3ȁ2019 ̆ ֲ ꜚ ̆ Ạ

ⱴ ԅ PC ̆ Ȃ  2019 ѿ PC ט

῀ ט̆ ῀ ₮ ᴑ ̆ ҙ ᵣ ∞ל ῃ ̆

ҙ ᴪᴑ Ȃ 

ט  ̂ ᵝֲ̔̃ ֲ ῀̂ ᵝ̔҆ᾝ̃ 

2018 1        10,977         471.65  

2018 2        11,033         483.39  

2018 3         9,592         442.90  

2018 4         9,156         399.19  

2018 5         8,335         370.55  

2018 6         7,650         351.29  

2018 7         7,051         364.40  

2018 8         6,333         242.91  

2018 9         5,753         245.94  

2018 10         5,057         218.99  

2018 11         4,368         178.63  

2018 12         4,412         183.13  

2019 1         4,492         184.42  

2019 2         4,936         168.89  

2019 3         4,645         233.07  

2018 1 -2019 3 PC ל ̔ 
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̆ ꜚ ԍ 2019 4 Ҋ ҉ ̆

ӊ╠ ֟ ҉ ⱴԅľ Ŀȁľ ҺĿȁľ Ŀ ̆ ╠

Ύֲ 3000 ֲ̆ ȁ ֟ ҉ Ȃ

̆ Ạ ᵣ ̆ └ ԅ ץ̆ ⌠

̆ ⌠ ҙⱵ ̆ ֟ ҹ 2019 ᵣҙ ֟ Ȃ

ᵖ ԍ ҙ Ԉ ⱬׅ ҹ ̆ ҉֟ ̆ Ҍ Ȃ 

 

̂2̃ Һ ҙⱵ ’ ҙⱵ ῀ Ҍ

̆ ῒ ң ҙ ̆2019 ѿ

ץ̆’ ҙ ̕ 

̔ 

1ȁ ҙⱵ ң ҙ ̔ 

Һ ҙⱵ№҈ ̔№ ȁ ȁף

̂ + ף Ȃ̃ ҙ ’̆ ԍ

╠ ̆Ḃԍ ̆ғ ΐᴨ

ל Ȃ 

̂1̃2017 ҙ Һ ף ҙⱵҙ

Ȃ2017 ҉ ̆ ҉ ⱬ ԅ ̆

ȁ ȁ ӊᾣ̆҉ ҈ ҉ Ԏ ҆̆Һ

ԋ̆ѿ ╠ Ҍ ̆ ῀ ̕ԋ

Ҋ ѿ ̆ ҉ ῀֟₮ ⌠

̆ ᶏ҉ ԍԎ Ȃ 2017 Ҋ
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╠ ̆ⱴ ῤ ̆ҙⱵ ≠ ̆ᵖ

ׅ ԅῃ ҙ ̕ 

̂2̃2018 ҙ Һ ̔ 

ŵ2018 3 ᴍ ԍ ₮ ȇ  

Ԋ Ȉ̆ ῃ Ả̕ 

Ŷף ҙⱵ ӯ ̆ Ҍ ̆ ῀Ҍ

Ȃ 

2017 2018 ῏ Ҋ̔ 

 

҉ 83%̆№ ף №≢ Ҋ

54%ȁ48%̕ 2018 ҙ ⌠ Һ Ȃ 

̂3̃2018 APP ҉ ԍҤ ̕ ҙ ᵣ ̆

̆Ҭ Ὲ Ԉⱴ▲̆ ᴇ ԍ ̆2018

Ȃ 

2ȁ 2019 ѿ ’ Ὲ ҙ Ȃ 

̂1̃ 2019 ѿ ’ 

ѿ ҙ ῀7,516.46҆ᾝ̆ ‪≠ 1504.92҆ᾝ̆

ᵖ ȂῒҬ ѿ̆ ҙⱵ ֜

̆└ ꜚ̆ Ύ ץ ט Ȃ ῏

Ҋ̔ 
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2017 ≠ 2018 ≠ 
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̂2̃ ҙ  

֜ ̆Ԉ Ȃ 

̔ Ҭ  + Ḥ Ȃ 

ף ҙⱵ̔2019 ⅞ ף ҙⱵ ̆ Ữ

ԅ 6 ף ֟ ̆№≢ ȇ XȈȁȇ ӊ Ȉ ȁȇ

Ȉȁȇ҈ ӊ Ȉȁȇ XȈȁȇ ӊ Ȉ̆ 2019 Ȃ

2
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2018 ̆Ὲ ⁞ṿ ̆῏ Ҋ̔ 

̂1̃ ԓ ԓ ץ ῀ҹ̔ 

 2019  2020  2021  2022  2023   

ҟ ῇ 4,603.81 5,821.18 6,429.99 6,835.24 7,116.96 7,116.96 

ԍ 6998 ҙⱵ ҙⱵ ῃ ҌῬ ̆ ῀

ֽ PC ҙⱵ ҙⱵңҩ Ȃ 

PC ҙⱵ ľ ֲ ĿPC Ȃ ⌠ ꜚ ▲

‖₯̆ ֲ 2016͘2018 ץ PC ῀ Ҋ ҈̆ №

≢ҹ 9,132.42 ҆ᾝȁ7,305.77 ҆ᾝȁ3,952.97 ҆ᾝȂ ֲ ᴪ ᵬ

̆ ̆ ῀ Ҍᴪ

Ȃ 

֟ ҙⱵ ̆ ľ ֲ Ŀ ῀

ҊῈ ̔ 

ҙ ῀= ט¦ ¦ARPÛ ̃/1.06 

Ὲ ̆ ᴑҙ ҙ ̆

ң Ҋ̔ 

ᵣЕָ ᾣ 

 ᾥẅ  מ  ARPU מ  

2019 1  2,496,675.51 41,305.59 5,504.14 453.60 13.33% 

2019 2  2,416,370.34 39,627.87 5,322.68 453.98 13.43% 

2019 3  2,335,930.21 37,974.11 5,141.23 454.35 13.54% 

2019 4  2,300,462.07 37,070.92 5,058.97 454.73 13.65% 

2019 5  2,264,933.47 36,179.64 4,976.71 455.11 13.76% 

2019 6  2,229,344.35 35,300.14 4,894.45 455.48 13.87% 

2019 7  2,193,694.62 34,432.29 4,812.19 455.86 13.98% 

2019 8  2,157,984.22 33,575.97 4,729.93 456.24 14.09% 

2019 9  2,138,176.60 32,977.24 4,682.63 456.62 14.20% 

2019 10  2,118,334.64 32,385.89 4,635.33 457.00 14.31% 

2019 11  2,098,458.29 31,801.83 4,588.03 457.38 14.43% 

2019 12  2,078,547.51 31,224.98 4,540.73 457.76 14.54% 

2020 1  2,058,602.24 30,774.34 4,493.43 458.14 14.60% 

2020 2  2,047,948.07 30,465.58 4,466.47 458.52 14.66% 

2020 3  2,037,274.81 30,158.81 4,439.51 458.90 14.72% 

2020 4  2,026,582.43 29,854.03 4,412.55 459.28 14.78% 

2020 5  2,015,870.91 29,551.23 4,385.59 459.66 14.84% 

2020 6  2,005,140.22 29,250.39 4,358.63 460.04 14.90% 

2020 7  2,000,114.21 29,034.60 4,344.10 460.42 14.96% 
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2020 8  1,995,078.49 28,820.07 4,329.57 460.80 15.02% 

2020 9  1,990,033.04 28,606.81 4,315.04 461.19 15.08% 

2020 10  1,984,977.84 28,394.81 4,300.51 461.57 15.15% 

2020 11  1,979,912.88 28,184.06 4,285.98 461.95 15.21% 

2020 12  1,974,838.16 27,974.55 4,271.46 462.33 15.27% 

2021 ץ ̆ ῀ ץ 2020 ῀ҹ ̆

Ҋ Ḡ Ȃ↕ PC ҙⱵ ῀ Ҋ ̔ 

ᵣЕָ Ҍᾣ 

ҟꜙ 2019  2020  2021  2022  2023  

PC  
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Һ ҹף ̆ Ҍ ’Ҋ̆Ὲ ף ᾟṿ ᶛ ̆

֟ ҙⱵ ῀ ᵞ̆p ף ≠ ᶏ ף ꜚ

ⱬ Ȃ ֲ ╠ ⱴ ҍ ף ᵬ̆ ף

ᶫѿ Ҋ ᵬҹľ ꞉Ŀץ ꞉ ̆ ֲҹ

ף ᶫԅ ҹᴨ ᾟṿ ᶛᶏ ף №ľ ꞉Ŀ

Ȃ 2018 ף ᾟṿ

Ȃ 

ף ᾟṿ ף̔ ᾟṿ ף

ᶛ ᵬ̕ҹףץ ҹ Һ ֟ ף̆ ᾟṿ ᶛ ᴪ

̆ ᾟ Ӟᴪ ף Ḥ ׆

ף ᾟṿ Ȃ 

ֲ ֲ̔ ῤ ᾧ ̆

ԅ ῤ ≠ ꜚⱬ ̆ ╠ ҹ ̆ ᴪ ԍ

Ȃ 

ԍ҉ ꜛ ̆Ὲ ľ ֲ Ŀ

῀ Ҋ̔ 

ᵣЕָ Ҍᾣ 

ҟꜙ 2019  2020  2021  2022  2023  

 2,072.79  3,546.05  4,268.61  4,695.48  4,977.20  

̂2̃ ԓ ԓ ץ ≠ ̔ 

ֲ ≠ 98.81~99.17% ̆ 2017

Ȃ ֲ ҙⱵ ̆

CP № ̕ ꜚ ҙⱵ ᶏ ֲ ף

ҍף ᴇ Ҭᵣ ̆ ֲ ֟

ҹ‪ ῀ ̆ ֟ ҙⱵ ֽҹ ҙⱵ

Ⱶ Ȃ Ԑ Ⱶ ῃ ꜚ ҙⱵ ̆

ץ ѿ ҹ ̆ ᴇ ҉ Ȃ 

ҙ Ҋ: 

ᵣ:ָ Ҍᾣ 

/  2019  2020  2021  2022  2023  
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ꜙ  54.56  55.65  56.76  57.90  59.06  

̂3̃ ԓ ԓ ץ ҙ≠ ̔ 

 2019  2020  2021  2022  2023   

ҟ⌐  3,446.76 4,698.70 5,254.00 5,621.06 5,872.25 5,856.92 

ֲ ҙ≠ 74.87%~82.51%ӊ Ȃ 

ԍ ȁⱲῈ ȁ ꜚ Һ ꜚ

ῒҍ ҙ ῀ ̆ ҙⱵ ҙ ῀ ’ ᵀ ̕

ҙⱵ ̆ ῀ ̂ ̃

Ҋ ̆ ֽҹ ҙⱵ ᴰ ̆ ⌠

̆ Ȃ ԍ ҙⱵ ̆ᴑҙ

ҹ 2018 ԅ № ҙⱵ ̆ ̂ῒ

ҬҺ ҹ ̃ Ҋ ֟ ԅѿ ̆ Һ

ԍ ֲⱬ ֲ ⅞ Ȃ 

̂4̃ ᵀ  

≠ fr
ᵀ ̔ Ҭṽ Ҭ ṽ ԍ̆ ᵀ

‰ 2̆0 ṽ⌠ ҹ3.4938%̆ 3.4938%ҹ Rf Ȃ

ᴇMRP ᵀ ̔ ̆ ᴇҹ 5.89%̆

ᴇҹ 1.05%̂ᶭ MoodyĽs Investors Service ѿ

Һ ṽⱵ ̃̆ ᴇ ҹ 6.94%Ȃ 

e ᵀ ̔ Find ᴆ ҉ Ὲ

Ⱶ β u ṿ̆ Ⱶ β u ṿ ₮

֟ ҙⱵ β ṿȂ Ὲ Ҋ̔ 

β =β û ̃¦[1+D/E¦̂1-T̃] 

҉ Ҭ D/E=0 

β û ̃ Ҋ ̔ 

ש    βu 

1 300043.SZ ӕ 0.6832 

2 300295.SZ Ҏ῏֒  1.3806 
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ש    βu 

3 300017.SZ  0.9381 

4 002315.SZ  1.4420 

5 300113.SZ  1.2025 

6 300052.SZ Ҳ  1.4180 

ẅ 1.1774 

β ҹ 1.1774Ȃ 

ҩ≢ cr ᵀ ̔ ױ ҉ ҙ

ԅ ֲ ֟ ̆ №

֟ ᵣ ΐ ץ ễ Ȃ ֟

ҙⱵ ̕ ̕ ’̕ ̕ҙⱵ ̕ῤ

└ └ ̆ ᵀ 1.00%Ȃ 

er  

cfe rMRPrr  
=12.66%   

ט ṽⱵ dr ᵀ  

ᵀ ֟ ҙⱵ Ṣ ̆ dr Ȃ 

ᴑҙ T ṿ 

֟ ᵣ 15% Ȃ 

r  

ԍ Ṣ ̆ r    ̂   ̃= 12.66%°̂1-15%̃=14.90% 

̂5̃ ֟ ṿ  

҉ ̆ ֟ Ҋ̔ 

ᵝֲ̔ ҆ᾝ 

 2019  2020  2021  2022  2023   

҅ɻ ҟ ῇ 4,603.81 5,821.18 6,429.99 6,835.24 7,116.96 7,116.96 

⁯Е ҟ  54.56 55.65 56.76 57.90 59.06 59.06 

ҟ ꜘ 34.36 42.81 48.26 51.32 53.24 53.98 
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ⱵȂ Ҭ֟ ľḤ Ⱶ Ŀ ῀ ̆

ľḤ Ⱶ Ŀҹ ҹ̆‰ № ֟ҙ Ҭ

’̆ ᵀ҉ ῀ ῏

Һ ҙⱵ Ҭ № ̆ ↓῀ ҙ Ȃ 

ҙ ῀ Һ̆ Ύ ȁ ȁט ȁ

ט ȁARPPU ṿ ̆ ’ Ҋ̔ 

  

ט  
ט ט Ȃ 0%-10%ӊ ꜚ̆

⌠ ҹ Ȃ 

ט  

ⱴ̆ט ⱴӞ ῀ ⌠ Ȃ

5͘12 ҩ ῤ̆ᴪ ῀̕ ⁞ ט̆

Ҋ ̆ ῀ ̆ Ҋ ₮ Ȃ 

ט = ט¦  

ARPPU ṿ 

ARPPU ṿ ҩט Ȃ 

 ARPPU ṿ ̆ ȁ ꜚ ⱬ ȁ  R̂ѿ

ᾟṿ ᾟṿ ̃ ȁ ץ ט ⱬ

ῒҬ ҹ ₃ҩ ̆Ӟ ׆ ᴪ ᵬ Ȃ 

∆  ARPPU ṿ ᵞ̆Һ ȁ∆ ꜚ ȁץ

 R ₮ Ȃ ץ ̆ ̆  R 

₮ ̆  ARPU ṿӞ Ȃ ⌠ ̆ ꜚᴪ ̆ⱬ Ӟ

ᴪ ̆  ARPU ṿ Һ ̆ ט Ӟ ѿ Ȃ 

 = ט ¦ARPPU ṿ 

ꜚ ֟ҙ Ҭ ̆ № ȁ

ȁ ᶫ Ȃ 

ֽ ῒ ט № ̂ CP №

̃̆ ᶫ ֽ ῀ ̆ CPSȁCPTȁCPCȁCPA

Ȃ ↕ᵬҹ֟ҙ Ҭ ҹ ᶫԅ

ᾟṿȁ ⅞ȁ ‰ ᴨ ⱵȂ ֟

ҙ ῀ ט ̆ ᾟṿ ̕ ֟ҙ ԍ ᵝ

Ҍ ֟ Ҭ ֣ Ҍ ᶛ № Ȃ 

ט̆ Ҍ ֟ҙ ̆ Ҋ ҉ № ̕

ט ᶛҌ ᶏ ҩ Ⱶ ῀ҍ

̕ɒ Ҭ̆ Һ ҹӯ ̆

῀ᵣ ҹ ԅ CP № ‪ ̕ Ҋ Ҭ̆

Һ ҹ CP ̆ ῀ ԍ ט ‪ Ȃ

Ҭ̆CP ̆ῒ ῀ҹ

Ȃ Ҍ̆ ᶏ ҩ֟ҙ ԍ Ⱶ
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Ҭᵣ ῀ ̆ № ̆ ΐ ӈ

ᴑҙ ᾟṿ Ҭ № Ȃ 

̆ ҙⱵ ҙⱵ ̆ № Ҍ ֟

ҙ Ҭ № ̆ № Ҍ Һᵣ ҩ ᾟṿ Ҭ ≠

Ȃ ‗ ᴑҙ ῀ҍ Ҍ ֟ҙ ᶛ̆ Ȃ 

Ẋ ֟ҙ № ȁ Ҋ̔ 

֥ҟ   
 ⌐ 

Ѓ ⅎ Є  
 └  

   A1      

    A2  B1 S¦B1=S1 

   A3  B2 S¦B2=S2 

   A4  B3 S¦B3=S3 

    A5      

   1 1 SЃ Є 

֟ҙ ῀ Ҋ̔ 

֥ҟ   ῇ  ῇ  ῇ  

מ    ⅎ  S¦A1 

   S1 מ ⅎ  ЃS2+S3Є¦ЃA1+A2Є 

  S2 
מ ⅎ מ

ⅎ  

S1¦ЃA3+A4+A5Є+ 

S3¦ЃA1+A2+A3Є 

  S3 מ ⅎ  ЃS1+S2Є¦ЃA4+A5Є 

מ     ⅎ  S¦A5 

֟ ҙⱵ ҙⱵ Ҋ ̔ 

ҙ ῀=̂ ¦ SDK + ¦҉Ҋ

¦№ ̃°1.06 

ῒҬ̔ = ט ¦ ARPPU ṿ 

SDK B ҉Ҋ B ԍ ҙⱵҺᵣ ’ №

̆ Ẋ Ḡ Ȃ 

ԍȉ Ȋ̆ ῒ҉Ҋ №ҹ B1 Ҋ

B3̆ ȉ Ȋ ט № ҹ ץ

Ҋ № S1¦̂A3+A4+A5̃̆ ȉ Ȋ ט

№ ҹ ҉ץ ̂ ȁ ȁ ̃ № S3¦

̂A1+A2+A3̃̆ ↕ȉ Ȋ ῀ ҹ̔ 

S2+ S1¦̂A3+A4+A5̃+ S3¦̂A1+A2+A3̃ 

=[ B2+B1¦̂A3+A4+A5̃+ B3¦̂A1+A2+A3̃ ]¦S°1.06 
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ԍȉ Ȋ ҙⱵ̆ῒ҉Ҋ ֽҹҊ Ҋץ

B2+B3̂ ҹҌ ’̃̆ ȉ

Ȋ ט № ҹ № ̂S2+S3̃¦

̂A1+A2̃̆ ↕ȉ Ȋ ῀ ҹ̔ 

S1+̂S2+S3̃¦̂A1+A2̃ 

= [ B1+̂B2+B3̃¦̂A1+A2̃ ]¦S°1.06 

̆ ῒז ט ↕ ԅ ҙ ̆ᶛ

ט ҹ ̆ ט

ҹ CP
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 2019  2020  2021  2022  2023   

⌐  3,446.76 4,698.70 5,254.00 5,621.06 5,872.25 5,856.92 

ҙ≠ 20.31%~21.20%ӊ Ȃ 

̆ ᵀ ᴪ Ꞌꜚⱬ ל ֟

ҙⱵ ֲⱬ ⅞ ᵀ ̕ ԍⱲῈ ȁ ꜚ ̆ ᵀ

ꜚ ῒҍ ҙ ῀ ̆ ֟ ҙⱵ

ҙ ῀ ’ ᵀ ̕ ≢ Ḥ Ⱶ ԍ ҙ ̆

ҬҌῬ ↓ Ȃ ԍҙⱵ ̆ҹ ҉ҙⱵ ᴠ̆

ֲ ̆ ֲ ҙⱵ Ӟ ̕
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ש    βu 

4 002315.SZ  1.4420 

5 300113.SZ  1.2025 

6 300052.SZ Ҳ  1.4180 

ẅ 1.1774 

β ҹ 1.1774Ȃ 

ҩ≢ cr ᵀ ̔ ױ ҉

ҙ ԅ ֟ ̆

№ ֟ ᵣ ΐ ץ ễ Ȃ

֟ ҙⱵ ̕ ̕ ’̕ ̕ҙⱵ ̕ῤ

└ └ ̆ ᵀ 3.50%Ȃ 

er  

cfe rMRPrr  
=15.16%  

ט ṽⱵ dr ᵀ  

ᵀ ֟ ҙⱵ Ṣ ̆ dr Ȃ 

ᴑҙ T ṿ 

֟ ᵣ 15% Ȃ 

r  

ԍ Ṣ ̆ r    ̂   ̃= 15.16%°̂1-15%̃=17.84% 

̂4̃ ֟ ṿ  

҉ ̆ ֟ Ҋ̔ 

ᵝֲ̔ ҆ᾝ 

 2019  2020  2021  2022  2023   

҅ɻ ҟ ῇ 23,853.97 25,212.37 27,302.88 28,365.85 29,332.37 29,332.37 

⁯Е ҟ  16,396.77 
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 2019  2020  2021  2022  2023   

ꜙ  - - - - - - 

֥⁯ẅ  - - - - - - 

ԑɻ ҟ⌐  5,057.80 5,119.41 5,648.20 5,811.88 6,018.41 5,931.63 

Ҏɻ⌐  5,057.80 5,119.41 5,648.20 5,811.88 6,018.41 5,931.63 

ꜘЕ  18.34 23.29 26.55 28.70 30.67 31.57 

 224.77 344.66 305.70 416.19 466.46 551.73 

ɻ ╦  5,300.91 5,487.36 5,980.45 6,256.76 6,515.54 6,514.93 

⁯Е ₴ 195.48 373.23 908.37 907.61 988.55 448.42 

ꜘ  3,732.45 356.67 660.14 235.75 209.03 - 

ꜘ:ᴮᾨ ⌐ - - - - - - 

҈ɻ  1,372.98 4,757.46 4,411.94 5,113.40 5,317.96 6,066.50 

῍ɻ  17.84% 

‼  0.50 1.50 2.50 3.50 4.50 5.50 

Ӣɻ Ѓ Ҳ Є 0.9212 0.7817 0.6634 0.5629 0.4777 2.6776 

ɻ ᵆẅ 1,264.78 3,719.03 2,926.76 2,878.53 2,540.44 16,243.52 

҅ɻ ֥ ẅ 

Ѓ ẅ ҌᵣЄ 
29,573.07 

̂5̃  

҉ ̆ ֟ ṿҹֲ 29,600.00 ҆ᾝȂ

ԍ2018 12 31 ֟ ‪ ֟Ὲᾛᴇṿҹ1 7̆66.49҆ᾝ̆

∆ ҹ 34,110.32 ҆ᾝ̆ ֟ ֟ ᴇṿҹ

35,876.81 ҆ᾝ̆ ⁞ṿ 6,276.81 ҆ᾝȂ 

ױ ҹ ȁῃ ֟ ῤ ᴇṿ̆

῏ ̆ ⁞ṿᾟ№Ȃ 

 

̂4̃ ⁞ṿ ₮ ΐᵣ ̆ 2018 2017

⁞ṿ ῏ Ẋ ̆ ֟ ̆2017

⁞ṿ Ҍ Ȃ 

̔ 

2018 3 ₮ ȇ Ԋ Ȉ̆

ῃ Ả̆ ҙⱵ ῀Ҋ ̆

Ȃ 

2017 ҙ ҹ 4,000 ҆̆ ҙ ҹ 3,575 ҆̆ ҙ

⌠ ҙ 89.38%̆ ԍ ҙⱵ ᵣ ғ ̆Ҍ ⁞ṿ ̆
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ᵣҙ ̆ҍ Ȃ 

2017 Ὲ Ạ ⁞ṿ ̆ ῀ҹ 32,492.53 ҆ᾝ̆

‪≠ ҹ 15.92%̕ ῀ҹ 43,875.83 ҆ᾝ̆‪≠ ҹ

8,265.29 ҆ᾝȂ Ὲ ̆2017 12 31 ֟ ֟

ᴇṿҹ 43,118.75 ҆ᾝ̆ ṿҹֲ 43,288.46

҆ᾝ̆ ⁞ṿȂ 

2018 ҙ ҹ 5,000 ҆ᾝ̆ ҙ ҹ 3,083.83 ҆ᾝ̆

ҙ ̆ ⁞ṿ Ȃ2018 ῀ 2,623.69

҆ᾝȁ‪≠ 3,372.83 ҆ᾝ̆Ὲ 2018 Ạ ⁞ṿ ̆Ὲ

’ ̆ ῀ ҹ 26,813.49 ҆ᾝ ҍ̆ 2017

̆ ⌠ 38.39%̆ ‪≠ ҹ 17.53%̕

῀ ҹ 29,332.37 ҆ᾝ̆‪≠ ҹ 5,041.89 ҆ᾝ̆ҍ 2017 ̆

⌠ 33.15%Ȃ2018 12 31 ֟ ֟ ᴇṿ

ҹ 35,876.81 ҆ᾝ̆ ṿҹֲ 29,600.00 ҆ᾝ̆ ⁞

ṿ 6,276.81 ҆ᾝȂ 

Ὲ 2017 ⁞ṿ Ҍ Ҍ Ȃ 

 

ԋȁ ῤ ֲ ҈ȁ ԍѿȁԋ ט̆

ᾟṿ ᵞԍѿȁԋ ̆ ΐᵣ ῒ Ȃ 

̔ 

2018 ֲ ’ Ҋ̔ 

2018 
Ύ

ֲ̂̃ 
ֲ̂  ̃

ט

ֲ̂̃ 

1  4,645 45,881 10,977 

2  4,153 40,564 11,033 

3  4,009 45,563 9,592 

4  3,175 45,797 9,156 

5  3,371 39,160 8,335 

6  2,689 44,992 7,650 

7  2,821 84,980 7,051 

8  2,726 36,010 6,330/P <</MCID 191>> BDC q

125.6 * n

BT

/F2 10.98 Tf

1 0 086 Tm

0 g4.72 0.48 0.48004 re

MC q

277.42 117.96 97.74 15.6 re

W* n

 n

BT

/F2 10.1.89.12 149.72 0.48 0.48004 re
360.2 1496 165.8 53.52 0.47998 re
360.2
179.12 165.8 0.48 0.47998 re

360.2 1496 165.8 53.52 0.478004 r
360.2
277.18 165.8 0.48001 0.47998 
360.2 14977.66 165.8 97.5 0.47998 re

360.2
27716 165.8 0.47998 0.47998 
360.2 14375.64 165.8 84.56 0.47998 re
360.2
460.2 165.8 0.48001 0.47998 
360.2 14977.66 165.8 97.5 0.448004 re.98 Tf.12 150.2 0.48 15.6 re

f*.98 Tf.12 150.2 0.48 15.0.47998 .98 Tf.12 16 150.2 0.47998 15.6 re
.98 Tf.12.2 150.2 0.48001 15.6 re
.98 Tf.12 16 150.2 0.47998 53.52 15.6 re

0

f*

179.1/MCID 195/Lang (en-US)>> BDC q

277.42 134.04 97.74 1.6 re

0

f*

179.1/MCID 195/Lang  0 1 142.7 121.86 Tm

2 Tr 0.31376 Tc
0 g

[( )] TJ

ET

Q

Q

 EM9P <</MCID 191>> BDC q

125.6 117.2 53.52 15.6 re

W0

f*
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0 g
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ET

Q

Q
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0

f*
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[( )] TJ

ET

Q

Q
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179.36 117.96 97.76 15.6 re

0
f*

375 <</MCID 193/Lang (en-US)>> BD20q

125.6 117.96 53.52 15..6 re

0
f*

375 <</MCID 193/Lang  0 1 214.58 121.86 Tm

0 g

[(2,)-6 Tc
0 g



ET

Q

q

179.36 230.66 97.76 15.6 re

0
f*

375 <</MCID 193/Lang  0 1 214.58 121.86 Tm

0 g

[( )] 6 Tc
0 g



ET

QC q

277.42 117.96 97.74 15.6 re

0
f*

375 <</MCID 195/Lang (en-US)>> BD20q

375.4 150.2 84.74 15.5.6 re

0
f*

375 <</MCID 195/Lang  0 1 309.88 121.86 Tm

0 g

[(36)-6 Tc
0 g



ET

Q4

q

253.42 214.58 97.74 15.6 re

0
f*

375 <</MCID 195/Lang  0 1 309.88 121.86 Tm

0 g

[( )] 6 Tc
0 g



ET

QC q

277.42 117.96 97.74 1
/F2 100

f*

46 <</MCID 195/Lang (en-US)>> BD20q

179.36 166.28 97.76 1
/F2 100

f*

46 <</MCID 195/Lang  0 1 404.14 121.86 Tm

0 g

[(6,)-6 Tc
0 g



ET

Q.879.36 214.58 97.76 1
/F2 100

f*

46 <</MCID 195/Lang  0 1 404.14 121.86 Tm

0 g
.42 1176 Tc
0 g



ET

QC q

277.42 117.96 97.7(en-US)>> BD2030.48 0.48004 re.984

179.6 169.72 53.52 0.48004 r.984


179.12 149.72 0.48 0.48004 re.984

179.6 169.72 53.52 0.48004 r.984


277.18 149.72 0.48001 0.48004.984

179.77.66 149.72 97.5 0.48004 re.984


27716 149.72 0.47998 0.48004.984

179375.64 149.72 84.56 0.48004 r.984


460.2 149.72 0.48001 0.48004.984

179.77.66 149.72 97.5 0.48004 re0
f*

179.650.2 0.48 15.6 re

f*0
f*

179.650.2 0.48 15. 0.480040re

f*

125.150.2 0.47998 15.6 re
0re

f*

375.60.2 0.48001 15.6 re
0re

f*

125.150.2 0.47998 53.52 15.6 re
856 <<
179.1/MCID 195/Lang (en-US)>> BD20q

179.36 230.66 97.76 156 re
856 <<
179.1/MCID 195/Lang  0 1 142.7 121.86 Tm

2 Tr 3[(36)0.31
0 g

[( )] TJ

ET

Q

Q

 ] T09MC  /7.42 117.96 97.7 97.7(en-US)>> BD2004 53.52 15.62 re856 <<
179.1/MCID 195/Lang  0 1 151.04 121.86 Tm

2 Tr 3.6
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11  2,874 36,306 4,368 

12  3,113 96,468 4,412 

ѿ ῤ ѿ ID Ȃ2018 ῃ 12

’̆ ԅ 7ȁ10ȁ12 ᴍ ҹ ῒ̆ᵩ ᴍ 3.6 ҆-4.9

҆ ѿ Ȃ 

ֲ №≢ 2018 7ȁ10ȁ12 №≢ ꜚ ԅ ᾧ

ҍ̆ Ȃ2018 7 ҉ ԅľ ֦ҕ Ŀ ꜚ̆

ῤ 1 ̆ ꜚ̆ ԅ ᾧ ҍ̆

ᾧ ̆ ҍ ץ̆ꜚ ꞉̆

̕2018 10 ῤҽ ԅľ ⌠ ꞉Ŀ ꜚ̆ ԅ ᾧ

ҍ̆ 2̕018 12 ᴍ ῤҽ ԅľ ꜚĿ̆

ԅ ᾧ ҍ̆ Ȃ 

҉ץ ꜚ ⱴ №ҹᾧ ̆ ט

ᾟṿ ֟ Ȃ 

ԍ ӟ ᴰ׆ PC ꜚ ῃ̆ ט

ᾟṿ ׅ ꜚҊ  Ȃל

 

҈ȁᵰῈ ᵩ ҹ 49,631.92 ҆ᾝ̆ ҉

30.51%̆ ₮ ҙ ῀ ȂῒҬ̆ ҈ ҉ץ ᵩ

ҹ 4,323.97 ҆ᾝȂᵰῈ Һ Ὲ ҙⱵ №

⁞ Ȃ ’ ȁᵰῈ Ḥ ̆ ⁞

ᵰῈ ⱴ ̆ ᾟ ҈ ҉ץ ╠ԓ

ȁ ╠ ’ȁ Ȃ 

̔ 

2018 Ὲ ᵩ ҹ 49,631.92 ҆ᾝ̆ ҉

30.51%̆Ὲ ҙ ῀ 12,0271.43 ҆ᾝ̆ ҉ 11.68%Ȃ 

1ȁ ⁞  

Ὲ ’ Ḥ ̆Ὲ ⁞ Һ

Ὲ Һ ̆ ԍ ȁ

ץ ’ҹ‰ 2̆018 ԍ Ὲ Ԋҙ № ȁ
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̆ ᵣ ⁞ Ȃ 

2ȁῈ ⱴ  

̂1̃ ⱴ Ḥ №  

A ̔ ȁԊҙ ᵝȁ´ ȁ ȁ ̕ 

B ̔ᴑҙ ȁ ȁ ȁ ȁῒזȂ 

2019 Ὲ ⱴ ↕̆ ԍ №̆

Ԋҙ ȁ׆ ᴋֲ Ҭ ̆ Ҍ ץ ̆ ῀Ԋҙ

̆ ⱵҬ Ԋҙ ’Ȃ 

‰  

  ‰ 

A  6 ҩ  2Ł/  

B  3 ҩ  2Ł/  

̂2̃ⱴ Ỳ └̆ Ғ  

Ғ ̆ ҩ ῏ ̆ⱴ

̆ ̔ Ⱶ ҉ᴰҊ └̆
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Ὲ  ԍ 2015 ∆̆ ԍ ҹ

̆ ᴍ ῀

Ḥ ̆ҩ≢ ᴍ ֲ ꜚ̆ӊ

╠ Ḥ ‰ ῀ ̆

Ȃ 

Ὲ

 
1,950,000.00  0 

2011 Ȃ2016

̆ᵖ ̆

֜ ̆

Ȃ 

Ὲ  
1,350,000.00  0 

̆

῀Ȃ ԍ

̆ ѿ ̆

ᴋֲ ̆

Ȃ 

 

ȁᵰῈ ᵩ ҹ 1,232.17 ҆ᾝ̆ ҉
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ӊ ף   483,200.00 3  ҉ ѿ ῤ 

   9,586,973.33     

 

ԓȁ ȁᴂ Ԋ ̆ᵰῈ ├ Ẋ ᴋ ↓

ԍ ╠ ̆ ҹ 662.15 ҆ᾝȂᵰῈ

ṽȂ ᾟ ҉ Ὲ ԍ ᴋ ̆ ₱ᴆ

₮ ’̆ ṽ ᶭ ̆ ᴑҙᴪ

‰↕ ῏ Ȃ 

̔ 

Ὲ ⌠ 75 ├ Ẋ ᴋ ↓ ╠ Ҭ Ὲ̆ Ὲ

Ԋ ´ᾢ ҹ 662.15 ҆ᾝ̆2019 4 15 ̆Ὲ

Ὲ Ԋ ´ᾢ ⌠ 78 ├ Ẋ ᴋ ↓ ȁ

ȁD ̆ 675.84 ҆ᾝ̆ ҬῈ ↓ҹ ̆

҉ ԍ 2019 5 16 ̆ ╠ № ̆ Ὲ

Ԋ ´ᾢ ҩֲ ̆Ὲ ễ Ȃ 

ᴑҙᴪ ‰↕ ̆ҍ Ԋ ῏ ӈⱵ Ҋ↓ ᴆ ̆ ҹ

ṽ ŵ̔ ӈⱵ ᴑҙ ӈⱵ Ŷ̕ ӈⱵ ≠

₮ᴑҙ̕ŷ ӈⱵ Ȃ 

Ὲ ṽ̆Һ ̔ 

1ȁ Ҭ ҹ

̆ Ὲ ҹ ֓ Ԉ ̆Ҍ ̕ 

2ȁ ᴆ № ̆ ѿ ᴆ ’Ҍ ѿ ̆ ѿ ∞‗

ѿ Ҍ ̆ ễ ᴪ֟ Ẓ ̕ 

3ȁ 2018 ├ Ẋ ᴋ ↓ Ҭ Ὲ̆ Ԋ

´ᾢ ҩֲ ԅῈ ῒҩֲ ῃ ̆ ᵌ ├ Ẋ

ᴋ ↓ ҬῈ ӈⱵ ѿ Ҍ Ȃ 

̆Ὲ ṽ ᴑҙᴪ ‰↕ ῏ Ȃ 

 

Έȁ ̆ᵰῈ ԍ 2018 1 1 ȁ2018 4 11 ץ≢№

0ᾝȁ1ᾝ ᴇ ԅ ᴋ ᴆ Ὲ ᴋ
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Ὲ Ȃ ҉ ң ̆ᵰῈ Ҭ ᴇ

ȁҦ └ ȁ ᴇ ҍ Ⱶ ֣

Ὲ ‪ ֟ᴍ ̆ ᵰῈ Ḥ ̆

ᴋ ᴇ ҍ Ⱶ ֣ Ὲ

‪ ֟ᴍ 112.13 ҆ᾝ ֟ Ȃ 

̔ 

Ὲ ԍ 2018 1 ȁ2018 4 ץ≢№ ᴇ 0ᾝȁ1ᾝ ԅ ᴋ

ᴆ Ὲ ᴋ Ὲ ̆

Ⱶ ֣ Ὲ ‪ ֟ᴍ №≢ҹ-14,164.86 ᾝȁ-1,049,398.00

ᾝ̆ ᴇ ҍ Ⱶ ֣ Ὲ ‪ ֟ᴍ

ҹ҉ ң ̆№≢ҹ 14,164.86 ᾝȁ1,049,399.00 ᾝȂ

̆ ̆ ԍ ԋ Ȃ 

ᴋ ᴇ ҍ Ⱶ ֣ Ὲ ‪

֟ᴍ 112.13 ҆ᾝ̆ ҹ ᴋ ̆ ᴋ

ᶸ ȍZKC-044-29-01Ȏ ҍ ȇ ᶏ ₮

Ȉ̆ ↕ ҙ Ὲ ᴋ Ȃ

ᴋ ԍ 2018 5 9 ⱳ ᶏ Ȃ 

 

    ҂ȁᵰῈ ῒז ᵩ Ҭ 255.78 ҆ᾝ Ṣ Ȃ

Ṣ ֲ ’ȁ ̆ ҹῈ └ֲȁ ῒז῏

ֲ ᶫṢ Ȃ 

̔ 

Ὲ ῒז ᵩ 255.78 ҆ᾝ Ὲ Ṣ ̆ Ὲ ᴪ

ȁᴪ ҙⱵ ֟ ̆ 2019 4 ̆ 154.36 ҆ᾝ̆

Ṣ ᵩ ҹ 101.42 ҆ᾝȂῈ Ҍ ҹ └ֲȁ ῒז῏ ֲ ᶫ

Ṣ Ȃ 

 

ῇȁᵰῈ ҙ ῀ Ҭ 2017 2018 ҙ

ễ 6,399.25 ҆ᾝȂ ΐᵣ ễ ̆ 2017 2018 ễ
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῀ 2018 ҙ ῀ ̆ ≠ Ȃ ᴪ

Ȃ 

̔ 

Ὲ ҍ ҙ ȇҙ ҍ ễ Ȉ̆ ῒҬ ҙ

ễ ҹ̔ Ὲ ҙ ῤ ‪≠ ⁞ṿ

ễ ↕̆ ̂҉ Ὲ ̃ ҙ ῤ ȇҒ Ȉ ȇ⁞

ṿ Ȉ₮ΐӊ 10 ῤ Ә ̂ҙ ̃ ₮ӥ ̂ӥ

ễ ̃̆ Ә ⌠ ӥ ԋ (20)ҩ ᵬ

ῤ̆ ễ ֜ Ȃ 

ễ ̆↕ ᾢ ᴋ ễ ᴋֲ ט ֜ט ᴇ

Ҭ ⁞̆ ⁞ ׅ▼ᵩ ֜ ᴇ ᴇῬ ט ễ ᴋֲ̕ ⁞Ҍ ̆

ễ ᴋֲץ Ȃ 

ΐᵣ ễ ̔ 

2018 5 16 ̆ ⁞ ễ 1,161.71҆ᾝ Ὲ ▼ᵩ ᴇ 2,838.29

҆ᾝ ט ҙ қ̕
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ױ ҹ̆҉ Ὲ ῏ᴪ ̆Ҍ ≠ Ȃ 

 

 

Ὲ  

 

ᴋ ᴍ Ὲ  

                                                  Ԋᴪ 

2019 5 17  
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