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├֜ ̔ 

ᴍ Ὲ Ҋץ̂ ľῈ Ŀȁľ҉ Ὲ Ŀ ľ Ὲ Ŀ̃

⌠ Ҋ ȇ῏ԍ ᴍ Ὲ 2021 ₱Ȉ

Ȑ̂2022ȑ 456 ̃̆ Ὲ Ԋᴪ ₱ ⌠

̆ ῏ ̆ΐᵣῤ Ҋ̔ 

1. ̆ қ Ὲ ȁ ᾢ қ Ḡ

Ὲ 2016-2019 ҙ ᵰ̆Ὲ ҙ ҙ ễ

ễ 16,346.06 ҆ᾝ̆ ᵰῈ 2021 ҉ Ὲ қ

‪≠ 22.44%Ȃ ̆ қ ֲ ᵬ₮ԋ ᴆ∞‗̆

֜ ᵬ₮ ễȂ ᵰῈ ̔ 

̂1̃ᾟ№ ԋ ∞‗ ᵬ₮ȁ֜ ễ ’Ҋ̆

ҙ ễ ễ ῃ ̆ ῏ᴪ

↕̆ ᴑҙᴪ ‰↕ Ȃ ᴪ Ȃ 

̂2̃ ₱ ҉ ’ ᵰ̆Ὲ ѿ ̂

Ȃ̃ 

ȍ Ȏ 

1-1ȁᾟ№ ԋ ∞‗ ᵬ₮ȁ֜ ễ ’Ҋ̆

ҙ ễ ễ ῃ ̆ ῏ᴪ

↕̆ ᴑҙᴪ ‰↕ Ȃ ᴪ Ȃ 

1-1-1ȁᾟ№ ԋ ∞‗ ᵬ₮ȁ֜ ễ ’Ҋ̆

ҙ ễ ễ ῃ ̆ ῏ᴪ

↕̆ ᴑҙᴪ ‰↕  

(1)ҙ ễ ễ ֜  

Ὲ 2015 10 14 ҂ Ԋᴪ ҈ ҳ ᴪ ‗ ȇ῏

ԍ ᵬ Ȉ̆ Ὲ ҍ֜ ԅȇ
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Ȉȇ қ Ḡ Ὲ ӊ ᵬ Ȉ̂ץҊ ȇ ᵬ Ȉ̃̆

Ὲ ֲץ 100,548,976.00ᾝ ᴇ Ὲ Ҋץ)

ľ Ŀ) ╠ Ḡ Ὲ Ҋץ̂ ľ Ŀ̃

қ Ḡ Ὲ Ҋץ) ľ қ Ὲ Ŀ̃ 51.00% ̆ῒ

Ҭֲץ 96,605,878.90 ᾝ қ Ὲ 49.00% ᴍ ֲץ̆

3,943,097.10 ᾝ қ Ὲ 2.00% ᴍȂ 

ȇ ᵬ Ȉ̆ қ Ὲ Ҋץ̂ ľ Ὲ Ŀ̃ȁ

ᾢ қ Ὲ ҙ ̆ΐᵣ Ҋ:1)2016 1 1

2019 12 31 ̆ қ Ὲ Ҋץ) ľ Ὲ Ŀ)ȁ

י қ Ḡ Ὲ Ҋץ) ľי Ὲ Ŀ)ȁ қ Ḡ

Ὲ Ҋץ) ľ Ὲ Ŀ)ȁ қ ᴋῈ Ҋץ) ľ

Ὲ Ŀ) Ὲ Ҋץ) ľ Ὲ Ŀ̃ ‪≠ Ҍᵞԍ

1.2 ַᾝ̆ ↕ Ὲ ȁ ᾢ ‪≠ ⁞ ‪≠

ӗץ 60% ‰ Ὲ ễ̆ Ὲ ȁ ᾢץ ễ̆

ễҌ ץ̆ Ὲ қ Ὲ ԇץ ễ̕2)
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2̆015 Ὲ̆ ҍ Ὲ ̆ ȇ ᵬ Ȉ

Ҭ ᴇṿ 3.4 ַᾝ ṽ ̆ Ὲ ץ қ Ὲ 49%

ᶫ Ȃ Ⱳ ԅ Ȃ 

(2) қ Ὲ ȁ ᾢ ҙ  

қ Ḡ Ὲ ҙ ’ ẫᴪ ԊⱵ ̂

ᴩ̃ ̆ ₮ΐԅȇ῏ԍ қ Ḡ Ὲ ҙ

’ Ȉ̂ ẫ Ȑ2020ȑ3439 ̃̆ ₮̔ Ὲ 2016-2019

‪≠ ̂‪≠ ץ ╠ ᵞҹ‰̃№≢ҹ̔215.65

҆ᾝȁ-2,442.45 ҆ᾝȁ-1,919.28 ҆ᾝ -62.57 ҆ᾝ̕ ‪≠ ҹ-4,208.66 ҆

ᾝ̆ ҙ 16,208.66 ҆ᾝ̆ 2016-2019 ‪≠ Ȃ 

(3)ѿ ∞‗ Ὲ  

2021 1 13 ̆ қ ᵫ Ҭ ֲ ѿ ∞‗̆ Ὲ ȁ

ᾢ Ὲ ҙט ễ 11,346.06 ҆ᾝ̆ [1.2 ַᾝ

-(-4,208.66)҆ᾝ]*70%̕ Ὲ ט ễ 5,000 ҆ᾝ̕

Ὲ 2 ַᾝ ῤ Ὲ қ Ὲ 30% ֣ ᴨᾢ ễ Ȃ 

(4)ѿ Ҭ Һ Ԉ ΐᵣ ’ 

ץ ̆ѿ Ҭ Һ Ԉ ̔

1) ᵬ ȁ ӊ ᾟ Ҭ Ὲ ‪≠ Ҍᵞ

ԍ , Ὲ ȁ ᾢ ᵬ ̕Ὲ ȁ қ Ὲ

Ὲ ȁ ᾢ ט 11,346.06 ҆ᾝ ễ ̕2)Ὲ ȁ қ

Ὲ Ὲ ȁ ᾢ ט 5,100 ҆ᾝ ễ ̕3)Ὲ ȁ қ

Ὲ Ὲ ȁ ᾢ Ὲ ט ≠ ̕4)Ὲ ȁ қ Ὲ

Ὲ ȁ ᾢ 10 ҆ᾝ ̕5)Ὲ ȁ қ

Ὲ ṽ Һ Ὲ қ Ὲ 30% ῒ ֣

ᴨᾢ ễ ̕6)Ὲ ȁ қ Ὲ ᴋ ṽ ᴋ

7̕)Ὲ ȁ қ Ὲ ᵬ ԓ 4.2
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, Ὲ ȁ ᾢ ễ Ȃ 

̆ѿ Ὲ ȁ қ Ὲ Ὲ ȁ ᾢ ט

11,346.06 ҆ᾝ ễ 5,000
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Ҍ Ὲ ȁ ᾢ῏ԍ Ὲ ȁ қ Ὲ ᶫӥ ̆Ạ

Ȃ 

(6)Ⱳ ᴆ₮ΐⱲ ȁ қ ԊⱵ ҉ ᴆ

№  

Ⱳ ԊⱵ қ Ḥ ԊⱵ ԍ 2022 3
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ᴨᾢ ễ Ȃ 

̆ қ ֲ ԋ ᴆ ԅ ̆ ᵬ₮

ԋ ᴆ∞‗Ȃ 

҉ Ὲ̆ ҉ ҙ ễ ễ ῃ Ԋ ҹ

Ὲ ֜ Ԋ ᴑҙ └ ȁ ᴪ ᴑҙ ≠

̆ѿ ∞‗Ὲ ̆ ╠ қ ֲ ԋ ᴆ ԅῈ

̆ Ҭ̆ Ὲ ȁ ᾢ ₮ԅ῏ԍ қ Ὲ

֣ ῏ ̆ᵖ ̆Ҍ ץ ѿ ∞‗ ̆ ῏ ≠

῀ᴑҙ ᴇṿ ̕ғ ҉ ễ ễ ̆

Ὲ 2015 Ὲ ȁ ᾢ қ Ὲ ԅ ̆

ѿ ∞‗֞ Ὲ 2 ַᾝ ῤ Ὲ қ Ὲ 30%

֣ ᴨᾢ ễ Ȃ 2̆021 Ⱶ ễ 11,346.06҆ᾝ ễ 5,000

҆ᾝ̆̓̀ 16,346.06҆ᾝ ễ ễ ̆ ῀ 16,346.06҆ᾝ̆

ΐ ̆ ῏ᴪ ↕̆ ᴑҙᴪ ‰↕ Ȃ 

1-1-2ȁᴪ  

(1)  

1) ҍҙ ễ ễ ῏ ȁҙ ῏ ᴆ̆ ȇ

Ȉȁȇ қ Ḡ Ὲ ӊ ᵬ Ȉ ȇ῏ԍ

қ Ḡ Ὲ ҙ ’ Ȉ ̕ 

2) ҍҙ ễ ễ ῏ ῏ ᴆ̆ қ ᵫ Ҭ

ֲ ѿ ∞‗ӥȁ Ὲ ᾢ қ ֲ ҉ ҉

ȁԋ Ὲ ҉ ֲ ᾟ ȁ Ὲ ̕ 

3) қ Ḥ ԊⱵ ₮ΐ Ⱳ қ ԊⱵ ₮ΐ

№ ̆ԅ ᴆ № ∞ ̕ 

4) ҙ ễ ễ ₮ΐ ῏ ̕ 

5) ҙ ễ ễ ᵬ ᵀȂ 
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(2)  

̆ ױ ҹ̆Ὲ ҉ ҙ ễ ễ ῃ

Ԋ ҹῈ ֜ Ԋ ᴑҙ └ ȁ ᴪ ᴑҙ

≠ ̆ѿ ∞‗Ὲ ̆ ╠ қ ֲ ԋ ᴆ

ԅῈ ̆ Ҭ̆ Ὲ ȁ ᾢ ₮ԅ῏ԍ қ Ὲ

֣ ῏ ̆ᵖ ̆Ҍ ץ ѿ ∞‗ ̆

῏ ≠ ῀ᴑҙ ᴇṿ ̕ғ ҉ ễ ễ

̆Ὲ 2015 Ὲ ȁ ᾢ қ Ὲ

ԅ ̆ ѿ ∞‗֞ Ὲ 2ַᾝ ῤ Ὲ қ Ὲ

30% ֣ ᴨᾢ ễ Ȃ ̆2021 Ⱶ ễ 11,346.062 ҆ᾝ

ễ 5,000 ҆ᾝ̆῍ 16,346.06 ҆ᾝ ễ ễ ̆ ῀

16,346.06 ҆ᾝ̆ΐ ̆ ῏ᴪ ↕̆ ᴑҙᴪ ‰↕

Ȃ 

1-2ȁ ₱ ҉ ’ ᵰ̆Ὲ ѿ ̂

̃ 

2021 ҉ ԋ ̆ ₱ ̆Ὲ ⌠҉

ԋ ∞‗ӥ̕ ⌠∞‗ӥ̆Ὲ ѿ ᵖҌ ԍ

Ὲ ȁ ᾢ ῃט ҙ ễ ễ ̆ ῒ ̆Ὲ

Ὲ ȁ ᾢ └ └ ̆ ᵖҌ

ԍ ᶏ 2 ַᾝ ῤ Ὲ қ Ὲ 30% ֣ ᴨᾢ ễ

Ȃ 

2. ̆ᵰῈ ᴇṿ 597,619.20 ҆ᾝ̆ Ὲ Һ ҹ Ҭ

֟ҙ Ὲ Ҋץ̂ ľҬ Ŀ̃ ᵫ Ὲ

Ҋץ̂ ľᵫ Ŀ̃̆ ᵰῈ Ҭ ⁞ṿ‰

19,461.70 ҆ᾝȂ ᵰῈ ᾟ Ҭ ᵫ ҈ Һ ҙⱵ ’ȁ

Һ Ⱶ ꜚ ’ȁ ≠ ’ȁ ’̕ ֟ ⅞№ᶭ
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ȁ ⁞ṿ Һ Ẋ ̆ ѿ ᵰῈ ⁞

ṿ‰ ᾟ№ Ȃ ᴪ Ȃ 

ȍ Ȏ 

2-1ȁҬ ᵫ ҈ Һ ҙⱵ ’ȁҺ Ⱶ ꜚ ’ȁ
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ꜚ ’ ꜚ ’ 

ҙ ῀ 886,171.06 -12.57% 1,013,567.30 24.01% 817,324.78 
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≠ ᵣ Ҋ ל 2̕020 Һ ҙⱵ ≠ 2019 Ҋ 2.90%̆

Һ ֟ ῤ ֟ ≠ Ҋ ץ ≠

ᵞ Ⱶ ῀ ᵞ ᵣ ≠ Ȃ 

2-1-2ȁᵫ ҈ Һ ҙⱵ ’ȁҺ Ⱶ ꜚ ’ȁ ≠

’ȁ ’ 

(1)ᵫ ҈ Һ ҙⱵ ’ 

ᵫ Ὲ Һ ᵫ
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ꜚ֟

‪  
-15,921.28 -552.05% 3,522.03 -56.10% 8,022.98 

-- 

’ [ ] 
-- 

[ ] ԍᵫ ҙⱵ ҹ ҙⱵ̆ ῏ ῀

#�
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2-2-1ȁ ֟ ⅞№ᶭ  

(1) └ ֟ Ӡ ѿᵣ ֟  

2015 10 Ὲ ѿ └Ҋ қ 51.00% ̆ қ ֟

ȁי ȁ ȁ ҩ Ὲ ̆ Ὲ ӊ ҙⱵ׆

ȁ ֟ ꜚ ȁ ᵌ ̆ ѿ⅞№ҹ Ӡ ѿ

ᵣ ֟ ( ֟ )Ȃ 

2018 12 Ҭ ῀Ὲ ̆Ὲ Ҭ Ӡ ѿᵣ ҙⱵ

ҍῈ ҙⱵ ԍ ̆ң ҙⱵ ҙⱵ׆ ȁ

֟ ꜚ ȁ ᵌ ̆ғῈ ҹ ᵣ ȁ

ᵣ ̆ ῒ ѿᵣ ̆ - -

ᵣ ̆ Ҭ Ӡ ѿᵣ ֟ ҍ қ

֟ ҹ Ӡ ѿᵣ ֟ ̆ Ҭ 57.14 ַᾝ

ң ҙⱵ ≠ ᶛ № └ ֟ Ӡ ѿᵣ

֟ ( ȁ )̆№≢№ 56.36 ַᾝ 0.78 ַᾝȂ 

ȇᴪ 8 ĺĺ ⁞ṿȈ ̆Ὲ ֟

֟ ̆ ᾟ№ ֟ ꜚ ֟ ᶏ

‗ ̆ ֟ ֟ ֟ Ȃ

̆ѿҩᴪ Һᵣ Ҍ ԍѿҩ ֟ Ȃ ̆Ὲ

№ ̆ ⌠ № ֟ ֟ ̆

ᴇṿ № ֟ ֟ Ȃ ̆╠ ֟ ⅞№ΐ

Ȃ 

(2) ֟  

Ὲ ԍ 2016 8 ѿ └Ҋ ᵫ Ὲ Ҋץ̂

ľ Ὲ Ŀ̃ 100.00% ̆ ֟ ᵫ Ⱶ Ḡ

Ὲ ȁᵫ Ⱶ Ḡ Ὲ ȁᵫ Ḡ Ὲ ȁ
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ᵫ Ḡ Ⱶ Ὲ ȁᵫ Ḡ Ⱶ Ὲ ҩ

Ὲ ̆ Ὲ ӊ ҙⱵ׆ ȁ ֟ ꜚ ȁ

ᵌ ̆ ѿ⅞№ҹ ֟ Ȃ 

(3) └ ֟  

Ὲ ԍ 2013 11 ѿ └Ҋ ҉ Ғ ҙ ᴍ Ὲ ץ)

Ҋ ľ҉Ғ ᴍῈ Ŀ)62.963% ̆ ԍ └ ֟ ᴪ Һᵣ

Һᵣ ֟ ̆ғ ԑӊ ̆ Ὲ ᴪ Һᵣ

҉Ғ ᴍῈ ᵬҹ ҩ ֟ Ȃ 

2-2-2ȁ ⁞ṿ Һ Ẋ  

(1) Ҭ ⁞ṿ Һ Ẋ  

Ὲ ȇᴑҙᴪ ‰↕ 8 ĺĺ ֟⁞ṿȈ ῏ᴪ ‰↕ ᴪ

ȇᴪ 8
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̆ғ ԑӊ ̆ Ὲ ᴪ Һᵣᵬҹ ҩ

֟ ̆№≢ ⁞ṿ Ȃ 

2018 12 Ҭ ῀Ὲ ̆Ὲ Ҭ Ӡ ѿᵣ ҙⱵ

ҍῈ ҙⱵ ԍ ̆ң ҙⱵ ҙⱵ׆ ȁ

֟ ꜚ ȁ ᵌ ̆ғῈ ҹ ᵣ ȁ

ᵣ ̆ ῒ ѿᵣ ̆ - -

ᵣ ̆ Ҭ Ӡ ѿᵣ ֟ ҍ қ

֟ ҹ Ӡ ѿᵣ ֟ ̆ Ҭ 57.14 ַᾝ

ң ҙⱵ ≠ ᶛ № └ ֟ Ӡ ѿ

ᵣ ֟ ̆№≢№ 56.36 ַᾝ 0.78 ַᾝȂ 

ȇᴪ 8 ĺĺ ⁞ṿȈ ῏ ̆Ὲ ҉ץ ֟

Ὲ ҙⱵ Ȃ 

2)Ҭ № ᶭ  

ȇᴪ 8 ĺĺ ⁞ṿȈ ̆Ὲ ᾟ№

ԍᴑҙ ֟ ֟ ҉̆ ᴇṿ ֟

֟ Ὲᾛᴇṿ ᶛ № Ȃ ֟ ֟ Ὲᾛ

ᴇṿ ̆ ȇᴑҙᴪ ‰↕ 39 ĺĺῈᾛᴇṿ Ȉ ῏ ȂҬ

57.14 ַᾝ 2018 ҙⱵ ≠ № ̆№ Ҋ̔ 

ᵝ̔҆ᾝ 

        ῀      ≠ № Ҭ  

└  

└

 
774,639.81 532,496.58 242,143.23 563,621.08 

Ӡ ѿ

ᵣ  

 23,213.15 20,577.78 2,635.37 6,134.19 

 1,284.65 559.64 725.01 1,687.56 

Ὲ  527.36 1,409.71 [ 1] 

֟ 

Ὲ ȁ

Ӡֹ Ὲ  
2,421.79 2,837.53 [ 2] 
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   802,086.76 557,881.24 245,503.61 571,442.83 

[ 1] Ὲ Һ Ԋ׆ ҙⱵ̆ ԍ ҍ

ҙⱵ ֟ ̆ ȇᴑҙᴪ ‰↕ 8 ĺĺ ֟⁞ṿȈ ̆ ⁞ṿ ̆ ҍ
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Ҭ ҕ ֟ ᵀ Ὲ ₮ΐ ȇ ᴍ Ὲ ⁞ṿ Ҭ

Ὲ ֟ ᵀ ֟ ᵀ Ȉ̂ Ҭ Ȑ2022ȑ 000422 ̃ 

[ 2] Ӡ ѿᵣ ֟ ṿ̂ ̃ ≠ ԅῈ

Ҭ ҕ ֟ ᵀ Ὲ ₮ΐ ȇ ᴍ Ὲ ⁞ṿ Ҭ

Ὲ ̂ ̃ ֟ ᵀ ֟ ᵀ Ȉ̂ Ҭ Ȑ2022ȑ

000420 ̃ 

⁞ṿ ̆Ҭ └ ֟ ₮ ⁞ṿ̆ ֟

֟ 1,213,190.00 ҆ᾝ̆ ֟ ֟

ᴇṿ 1,249,899.34 ҆ᾝ̆Ҭ └ ֟ ᵣ⁞ṿ

36,709.34 ҆ᾝ̆ ԍῈ ⁞ṿ 18,721.76 ҆ᾝȂ 

Ҭ └ ֟ ₮ ⁞ṿ ’̆ ֞ױ ԅ ᾝ

֟ ᵀ Ὲ Ҭ ҕ ֟ ᵀ Ὲ ₮ΐ Ҭ Ȑ2022ȑ

000422 ȇ ֟ ᵀ Ȉ ԅ ̆ ᾝ ֟ ᵀ Ὲ ₮ΐԅȇ῏ԍ

ľҬ [2022] 000422 ȇ ֟ ᵀ ȈĿ Ȉ( ᾝ Ȑ2022ȑ

36 )Ȃ ᾝ ֟ ᵀ Ὲ ῒ̆ ҹ Ҭ̔ Ȑ2022ȑ

000422 ȇ ֟ ᵀ Ȉ ᵀ ₮ΐ ̕

ᵀ ̕ ᵀ ҍᴑҙ ᵀ ֟ ѿ ̕ᴇṿ ̕

ᵀ ‰ ̕ ᵀᶭ ѿ ᵀ ᵬ ̕ ᵀ ᵀ

̆ ֟ ’̕ ᵀ ̕ ᵀ ῏

̕ ᵀẊ ᶏ Ȃ 

̆ Ҭ ᴪ 2019 12 12 ᴪ ’ Ҭ῏ԍ ѿ

└Ҋ ֟ ṽ ̆ Ҭ

ṽ 9,203.10 ҆ᾝ̆2021

ṽ ꜚ ⁞ṿ ҹ 739.94 ҆ᾝ̆ ⁞ṿ ҹ

4,601.46 ҆ᾝȂ 
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4)Ҭ ⁞ṿ ΐᵣ ҍ  

Ẋ ᶭ ̔Ẋ ᵀ ᵝ ̆ ȁ

ȁ ⌠ ֟ ῏ ҍ ╠ ’ ̕Ẋ ᵀ

ᵝ ᴪ Ҍ֟ , Ὲ ῏ ȁ ȁ

ҍ ̕Ẋ ᵀ ᵝ ȁ ȁ Ḡ ѿ

҉Ҍ ȁҌ ̆ ̆ ⇔ ̕Ẋ

ᵀ ᵝ ᶫ ֟ ̆└

̆ ̕Ẋ ≠ ȁ ȁ ‰ ̆

ῤ Ȃ 

̔ ֟ ֟ ԍ ‰

ԓ ̆ Ҍ ֟ ֟ ҙⱵ Ȃ └

֟ 2022 ῀ ץ ȁ ҹ ̆

҈╠ץ ҹ ̆ ῀ ȁ ֲ ̕

Ҭ Ӡ ѿᵣ ֟ ῀ ῀ ≠

̆ ҩ ֟ ֟ ȁ ≠

№ ̆ ΐᵣ ⌠ ֟ ῀ȁ

Ȃ ֟ ֟ ῒҌ ֟ ṽȁ

∆ ȁ ᵩ ֟ ט ṽ ֟

Ȃ 

῏ Ḥ Ҋ̔ 

֟ ֟     ≠  ╠  

└

֟  
5  [ ] 0.00% 14.72%-16.29% 12.00% 

Ӡ ѿᵣ

֟
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5)Ҭ └ ֟ ῏ №  

ŵ  

ᴑҙ ῀ ȁ ȁ ₮ȁ №

҉̆ ȁ ҙ ῒז ᴑҙ ῀ ̆

ҹ 2022 -2026 ̆῍ 5 ̆ ҹ Ȃ 

└ ֟ ῀ Ҭ ȁ Ҭ ֟ҙ Ὲ

̆ῒҬ̆ץҬ ҹҺ̆ Ҭץ ҹᶛΐᵣ№ Ȃ 

Ŷ ῀  

῀ Ҭ ῀ №ҹ ᴇ ̆ ֟ ȁ

ȁ ᵀ ҙ ’ᵀ ̆ ᴇ ᴇ Ḡ

1.00% Ҋ ̆ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
 

 

2022  2023  2024  2025  2026   

ѿ 
Һ ҙⱵ

῀ 
766,280.96 833,032.88 900,505.59 970,150.53 1,027,902.03 1,027,902.03 

1  9,136.00 9,496.20 9,894.17 9,972.00 10,092.40 10,092.40 

2 
ꜚ-

 
30,602.89 39,380.65 46,788.24 55,561.10 63,265.86 63,265.86 

3 
-

 
33,226.76 42,824.16 50,844.91 60,371.79 68,801.35 68,801.35 

4 
ꜚ-

 
39,354.00  



 

21 

8 
ꜚ-

 
1,430.94 1,821.42 2,137.28 2,512.56 2,880.24 2,880.24 

9  204,443.52 222,684.30 242,511.36 259,287.84 272,065.86 272,065.86 

10  21,207.92 20,567.98 19,951.25 19,357.28 18,784.62 18,784.62 

11  138,557.25 134,462.30 130,468.30 126,601.38 122,831.49 122,831.49 

12  114,793.50 111,378.19 108,039.04 104,840.06 101,713.36 101,713.36 

13  21,348.60 22,200.00 23,088.40 
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4    19,975.90 23,740.53 25,862.20 28,160.64 30,660.72 30,660.72 

5  №ᵣ   42,953.61 51,544.33 61,853.19 71,131.17 78,244.29 78,244.29 

6 ֲ  12,477.00 13,236.85 13,770.29 14,183.40 14,608.91 14,608.91 

7 └  20,843.87 22,205.03 23,570.74 24,917.12 26,046.31 26,046.31 

 574,202.68 633,642.00 690,144.97 748,918.16 799,661.12 799,661.12 

/ ῀  74.93% 76.06% 76.64% 77.20% 77.80% 77.80% 

҉ ̆ ῀ ᶛ Ȃ 

Ÿ ╠ ⱴ (WACC)  

╠ ᴇṿ ֟ ╠≠ Ȃ ȇᴑҙᴪ

‰↕  8 - ֟⁞ṿȈ ȇᴪ  8 - ⁞ṿȈ ῏ ̆

╠ Ȃҍ ҙ ҉ Ὲ Ҋ̔ 

   ╠  

Ὲ --Ҭ ֟  12.00% 

Ὲ --Ҭ ֟  10.33% 

Ὲ ĺᵫ ֟  10.59% 

ᾣ 12.34% 

 9.19%-10.78% 

҉ ̆Ὲ ╠ ԍ ҙҬ ̆ҍ ҙ ҉ Ὲ

Ҍ Ȃ 

҉ץ └ ֟ ṿ( ) ԅ

Ὲ Ҭ ҕ ֟ ᵀ Ὲ ₮ΐ ȇ ᴍ Ὲ

⁞ṿ Ҭ ֟ҙ Ὲ ֟

ᵀ ֟ ᵀ Ȉ(Ҭ Ȑ2022ȑ 000422 )Ȃ 

6)Ҭ Ӡ ѿᵣ ֟ ῏ №  
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ŵ ῀ ȁ ≠  

Ҭ Ӡ ѿᵣ ֟ ῀Һ ԍ ҩ

῀ Ḡ ῀ȂῈ ̆ ῀Һ

ᶭ ᴇ ᴇ ̆ ╠ ᵀ̆ Һ

ԍῈ ╠ֲ ȁ ȁ ҍ ̆ ῀ ᵀ̆↓ Έ

῀ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

   2022  2023  2024  2025  2026  2027  

ҙ ῀ 257,874.51 236,360.57 206,781.41 199,190.31 194,597.04 177,711.27 

ŵ
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Ὲ ȇᴑҙᴪ ‰↕  8 - ֟⁞ṿȈ ῏ᴪ ‰↕ ᴪ

ȇᴪ  8 - ⁞ṿȈ ῏ ԅ ⁞ṿ Ȃ

῏⁞ṿ ̆Ὲ ֟ ᵀ ̂ ᴩ̃ ᵫ

֟ ᵀ̆ ֟

ṿ̆ ҍ ֟ ֟ ( ) ᴇṿ ץ̆

₮ ⁞ṿȂ 

1)ᵫ ֟  

2021 ̆ᵫ ֟ Һ ᵫ Ⱶ Ḡ

Ὲ ȁᵫ Ⱶ Ḡ Ὲ ȁᵫ Ḡ Ὲ ȁ

ᵫ Ḡ Ⱶ Ὲ ȁᵫ Ḡ Ⱶ Ὲ Ȃ 

҉ Ὲ ҙⱵ ԍ Ὲ ᵫ

῏ ҙⱵ̆ΐ ̕ Ὲ ѿᵣ Ȃ ̆ ⁞ṿ

Ҭ̆ ᵫ ҍ ῏ ҙⱵᵬҹѿҩ ֟ Ȃ 

2)ᵫ ⁞ṿ ᵣ ’ 

2021 ̆ᵫ ֟ ֟ ⁞ṿ ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 ֟ ֟  
֟ ֟

 

֟ ֟

ᴇṿ 
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ҹ ᴑҙ ’ ̕Ẋ ῏ ȁ ̕

֜ ȁ ᴪ ̕ ῏≠ ȁ ȁ

‰ ȁ Ҍ ̕Ẋ ᵀ ֟ ᴑҙ

ᴋ ӈⱵ̆ ῏ ֟ ԅ ̆ ᵀ ֟

Ҭ ᴋᵥ ȁ ҹ Ȃ 

̔ ȇᴑҙᴪ ‰↕ 8 ĺ ֟⁞ṿȈ ῏ ̆

֟ Ὲᾛᴇṿ⁞ ‪ ҍ ֟

ṿң ӊ Ȃ ֟ ṿ ֟ ԍ

ᵣ Ҋ ᶏ Ҭ ֟ ̆

ῒ Ȃ 

῏ Ḥ Ҋ̔ 

֟ ֟     ≠  ╠  

֟  [ ] [ ] [ ] [ ] 10.59% 

[ ] ӊ  

4)ᵫ ֟ ῏ №  

ŵ ῀ ȁ ≠  

ᵫ ֟ ῀Һ ԍ ҩ ῀ȂῈ

̆ ῀Һ ᶭ ᴇ ᴇ ̆

╠ ᵀ̆ Һ ԍῈ ╠ֲ ȁ ȁ

ҍ ̆ ῀ ᵀ̆↓ Έ ῀ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

   2022  2023  2024  2025  2026  2027  

ҙ ῀ 15,665.28 15,658.43 15,737.52 
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ҙ  6,660.14 6,657.06 6,697.19 5,025.27 4,128.49 3,886.41 

ҙ

(%) 
-2.44 -0.05 0.60 -24.96 -17.85 -5.86 
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῀ ȁ ֲ ̕ ֟ ֟ PPP

῀ ῀ ≠ ̆ ҩ ֟ ֟

ȁ ≠ № ̆ ΐᵣ

⌠ ֟ ῀ȁ Ȃ 

֟ ֟ ῒҌ ֟ ṽȁ ∆

ȁ ᵩ ֟ ט ṽ ֟ Ȃ 

Ŷ ῏ Ḥ  

֟ ֟     ≠  
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(1)  

1)ԅ ҍ ⁞ṿ ῏ ῏ ῤ └̆ ᴇ ֓ └ ̆ ῒ ⌠

̆ ῏ῤ └ ̕ 

2) ╠ץ ṿ ̆ ᴇ

‰ ̕ 

3)ԅ ᴇ ᵀṿҒ ᴋ ⱬȁҒҙ ̕ 

4) ᴇ ױ Ғ ᾝ ֟ ᵀ Ὲ ᴋ ⱬȁҒҙ ץ

Ғ ᵬ ̕ 

5) ᴇ ⁞ṿ Ҭᶏ ѿ ̕ 

6) ᴇ ⁞ṿ Ҭ ῏ Ẋ ̆ ῏Ẋ ҍ ᵣ

ȁ ҙ ’ȁ ’ȁ ȁ ⅞ȁ ȁᴪ ȁ

ᶏ ҍ Ⱶ ῏ ῒזẊ ̕ 

7) ῏ Ẋ № ̆ ᴇ῏ Ẋ ⁞ṿ

̆ ≢ ῏ Ẋ Ẓ ̕ 

8) ⁞ṿ Ҭᶏ ‰ ȁ ῏ ̆ ⁞ṿ

Ҭ ῏Ḥ ῤ ѿ ̕ 

9) ṿ ‰ Ȃ 

(2)  

̆ ױ ҹ̆Ҭ ⁞ṿ ᾟ№ Ȃ 

3. ᵰ̆Ὲ 29,637.97 ҆ᾝ̆ 494,670.50 ҆ᾝ̆

101,724.65 ҆ᾝȂ 

̂1̃ ̆ᵰῈ ‰ 7,871.28 ҆ᾝ,ῒҬ№ҹ

└ ֟ҙ ֟ҙ № ‰ ȁ ҙḠ
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ԓ № ‰ ȁ

‰ Ȃ ҉ ҈ Һᵣ

⅞№ᶭ ̆ 2020 ̕ ᶛ ᶭ

̆ ľ Ŀғ ‰ ץ̆

ῃ ҙḠ ⅞№ҹ ᶭ ̕ ҉ ᵰῈ

‰ ᾟ№ȁ Ȃ 

̂2̃ ̆ᵰῈ Ḡ 57,577.58 ҆ᾝȂ

ᾟ Ḡ Ⱶ ᶫ ῏ ҍᵰῈ ῏

῏ ̆ ȁ ȁ ‰ ȁ

ễ ȁ ῏ᴪ ᴑҙᴪ ‰↕Ȃ 

̂3̃ᵰῈ Һ № ȁBOT Ḡ

Ḡ Ȃ Ҋ ╠ԓ ҹᵰῈ ῏

ȁΐᵣ ȁ ȁ֜ ȁ ȁ ȁ ’ȁ

ᶭ ̕ ᾟ ᶭ ̆ҍ ҙ Ὲ

Ȃ 

ᴪ Ȃ 

ȍ Ȏ 

3-1ȁ ̆ᵰῈ ‰ 7,871.28 ҆ᾝ,ῒҬ№ҹ
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3-1-1ȁ ҉ ҈ Һᵣ ⅞№ᶭ ̆ 2020 Ҍ

 

Ὲ ‰ Һ №ҹ҈ҩ ≢̆ └ ֟ҙ

֟ҙ № ‰ ȁ ҙḠ

ԓ № ‰ ȁ ‰

̆҈ҩ ≢ Һᵣ ⅞№ᶭ Ҋ: 

 

2021

‰

 

2020

‰

 

Һᵣ 
⅞№ᶭ

 

Ḥ

 

2020
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└

֟ҙ

֟ҙ №

 

 

Ḥ ̆

╠ ץ’ ’

̆

ҩ Ḥ ̆

Ḥ  

Ḥ ̆

╠ ץ’ ’

̆ └

/ ҍ ҩ Ḥ

̆

Ḥ  

1 ῤץ 5%̆ 1-2 10%̆2-3 30%̆3-5

50%̆5 ҉ץ 100% 

ҙḠ

ԓ №
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ױ ֟ Ὲ ‰ ’

Ҋ̔ 

ף  Ὲ  ᶛ 

600686.SH   

000868.SZ ₣   

600418.SH   

000957.SZ Ҭ   

 Ὲ   

̔ ҙ ҉ Ὲ ῏Ḥ 2021  

҉ ̆ Ҍ ‰ ̆

ҙ ᶛȂ 

(4) ῃ ҙḠ ⅞№ҹ ᶭ  

Ὲ Ḥ ֟ԓ № Ὲ

№ ̆ 1.5%̆῏ 3%̆ 30%̆ 60%̆

100% № ‰ Ȃ 2021 ̆ Ὲ

ᵩ 43,046.70 ҆ᾝ̆ ῏ ҹ 3 ҩ ῤ̂ץ ̃̆ ԓ

№ ⅞№ҹ ̆ ‰ Ȃ 

҉ ̆Ὲ ‰ ᾟ№ȁ Ȃ 

3-2ȁ ̆ᵰῈ Ḡ 57,577.58 ҆ᾝȂ

ᾟ Ḡ Ⱶ ᶫ ῏ ҍᵰῈ ῏

῏ ̆ ȁ ȁ ‰ ȁ

ễ ȁ ῏ᴪ ᴑҙᴪ ‰↕ 

ȍ Ȏ 

3-2-1ȁḠ Ⱶ ᶫ ῏ ҍῈ ῏ ῏
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’ 

ῤῈ ֟ ’ΐᵣ Ҋ̔ 

̂1̃ ’ 

ᵝ̔҆ᾝ 

    
῏

  
 

Ḡ Ⱶ

ᶫ  

῏

 ễ  

 

Ҭ ῇ

Ὲ  
 155.00 1 ῤ eץ Ḥ [ 1]   

ᾠ ֟

Ὲ  
 61.37 1-2  

╠

ҙḠ

Ὲ  

  

֟ Ὲ  
 55.12 [ 2] 

╠

ѿ

ҙḠ

Ὲ  

 

 

�œ
(
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̂2̃ ’ 

ῤ ’ Ὲ Ҭ Ὲ ̆Ḡ

Ⱶ ᶫ ⇔ Ὲ ȁ ᴍ Ὲ ȁ

Ὲ ȁҬ ̂ ֤̃ Ὲ ȁҬ ̂Ҭ ̃

Ὲ ̆ №Ḡ Ⱶ ᶫ ᶫḠ ҙⱵ ̆Ҋ ↓ Ḡ ᶫ

╠ ̆ΐᵣ Ҋ̔ 

ᵝ̔҆ᾝ 

 
῏

  
 

Ḡ Ⱶ

ᶫ  

῏

 ễ  

ᴍ Ὲ  
 3,795.80 1  ῤץ

⇔

Ὲ  
 

 

Ὲ  
 758.50 1   ῤץ

ӈ Ⱶ

Ὲ  
 681.70 1   ῤץ

Ḡ Ὲ   590.30 1   ῤץ

Ḡ Ὲ   482.09 1   ῤץ

Ὲ   475.00 1   ῤץ

Ὲ   354.00 1   ῤץ

Ҭ Ὲ   351.00 1   ῤץ

Ὲ   269.90 1   ῤץ

Ὲ   232.50 1   ῤץ

Ⱶ Ὲ  
 1,632.50 1  ῤץ

ᴍ

Ὲ  

 

 

ҙ Ὲ   1,177.00 1   ῤץ

Ҭ Ҽ Ӡ Ὲ

 
 1,017.90 1   ῤץ

Ὲ   520.01 1   ῤץ

Ὲ

№Ὲ  
 404.50 1   ῤץ

‪ Ὲ   358.60 1   ῤץ
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῏

  
 

Ḡ Ⱶ

ᶫ  

῏

 ễ  

Ҭ ҙ ᴍ Ὲ   339.00 1   ῤץ

₣ Ⱶ

Ὲ №Ὲ  
 268.30 1   ῤץ

қ ҙ Ⱶ Ὲ   213.70 1   ῤץ

Ḡ Ὲ   174.00 1   ῤץ

қ Ḡ Ὲ   2,570.20 1  ῤץ

Ὲ  

[ ] 

 

֒ Ḡ֟ҙ Ὲ

№Ὲ  
 2,012.00 1   ῤץ

Ḡ֟ҙ Ὲ   1,586.00 1   ῤץ

Ḡ Ὲ

 
 1,394.50 1   ῤץ

֒ Ḡ֟ҙ Ὲ   1,188.70 1   ῤץ

ֹ Ḡ Ὲ    
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῏

  
 

Ḡ Ⱶ

ᶫ  

῏

 ễ  

Ὲ   98.00 1   ῤץ

Ⱶ Ὲ

 
 547.40 1  ῤץ

Ҭ

̂Ҭ

̃ Ὲ

 

 

 

қ Ὲ   321.52 1   ῤץ

   -- 30,378.06 -- -- -- -- 

[ ]Ҭ ҍ ̆ҍ Ὲ Ὲ ҈ Ḡ

̆Ҭ № Ὲ ̆

Ὲ ̆ ᴪ ᶫ Ḥ ῀

Ḥ ̆Ὲ └ ֟ҙ ֟ҙ № ‰

̆ ҹ ( ) Ḡ / ̂ ⌠ ѿ ῤץ ⅞№

ҹ ̃̆ ԓ № ‰ ̕҉ ҍ Ḥ ῀ Ḥ

ῒ Ҋ ̆Ὲ ԓ № ̆ ῏ ᴑҙ

ᴪ ‰↕ ̕ Ὲ № ‰ ׅ № ̆↕ ‰

ҹ 1,238.39 ҆ᾝ̆ Ὲ ҙ ֞  

҉ ̆ ’ Ὲ

Ὲ Ḡ ̆ῒҬḠ Ⱶ ᶫ Ҭ ̂

֤̃ Ὲ ȁҬ ̂Ҭ ̃ Ὲ ҹῈ ῏ ̆

῏ ῏ Ⱶ̕ῒᵩḠ Ⱶ ᶫ ῏ ̕Ὲ

Һ ҍῈ Ҍ ῏ ῏ ̆ ץ

Ḡ ̆ ‰ ҹ⁞ ‰ 2,324.58҆ᾝ̆

Ὲ Ḡ 2,196.72 ҆ᾝ̆ ᵣ Ὲ ҙ ̆ᵖ

Ḡ ≠ԍ Ὲ ⱴ Ȃ ԍ҉ Ḡ ԍ

Ḡ ,Ὲ Ҍ ễ ̆ ῤ֞ ễ ’̆ ῏ᴪ

ᴑҙᴪ ‰↕ Ȃ 

3-3ȁᵰῈ Һ № ȁBOT Ḡ
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Ḡ Ȃ Ҋ ╠ԓ ҹᵰῈ ῏

ȁΐᵣ ȁ ȁ֜ ȁ ȁ ȁ ’ȁ

ᶭ ̕ ᾟ ᶭ ̆ҍ ҙ Ὲ

 

3-3-1ȁῈ Ҋ ╠ԓ ’ 

2021 ̆Ὲ Ҋ ╠ԓ ’ΐᵣ Ҋ̔ 

ᵝ̔҆ᾝ 

 ᵩ  
 

‰  ᴇṿ 
 

ҹ

῏  

№  

Ὲ  
5,261.64 413.29 337.13 4,511.22 7.04%  

ᴋῈ  
3,280.10 139.30
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Ḥ Ḡ Ὲ

 
127.56 16.06 1.91 109.59 0.59%  

҉  

  ֜     ᶭ  

№  

Ὲ  
2020 ȁ2021  

№

 
[ ] 

 500.00 
Ḥ ῤ

5%̆⌠

1 ῤץ

10%̆⌠

1-2

15%̆⌠

2-3

35%̆

⌠

3-4

55% ⌠̆

4-5

55% ⌠̆

5 ҉ץ

100% 

ᴋῈ  

2020 ȁ2021   300.00 

Ὲ  
2016 ȁ2017    

ҳ

 
2018    

Ҭ  
2018    

BOT Ḡ  

֟ҙ

ᴪ 
2017  

BOT

 

⌠

 
  

Ḥ

ῤ

5%

 

ᵟ

Ӡ  
2017  

⌠

 
  

Ḡ  

Ὲ  
2020  

Ḡ  

0-3   376.04 
Ḥ

֟ԓ №

Ⱳ

Ḥ ̔

1.5%̆

῏ 3%̆

30%̆

60%̆

100% 

Ὲ  
2020  0-1   201.21 

Ὲ  
2021  0-1   72.89 

Ṑ Ḡ

Ὲ  
2021  0-1   74.28 

Ḥ Ḡ

Ὲ  
2021  0-1   53.75 

[ ]Ḥ № ’ 3-3-2 ӊ  
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3-3-2ȁ № ╠ԓ № ‰ ’ 

ᵝ̔҆ᾝ 

 
 

ᵩ

 
 

Ḥ

ῤ 

 

 

‰  

 

ᶛ

(%) 

1

 

 ῤץ



 

40 

ҹ ҍῈ ҙⱵ ̆ ҙⱵ ̆ ↓῀ ֲ Ḥ

̆ ₮ Ҍ≠ ’ Ⱶ ’ ט ’Ȃ 

3-3-3ȁῈ ᶭ ̆ҍ ҙ Ὲ Ҍ  

Ὲ ᶭ ץ LPR ≠ ҹ ̆ҍ ҙ Ὲ ̆

ΐᵣ ҙ Ὲ Ҋ̔ 

ף  Ὲ   

603686.SH  4.75% 

000826.SZ   

000967.SZ  4.75% 

̔ ҙ ҉ Ὲ ῏Ḥ ῒ 2021  

҉ ̆Ὲ ҍ ҙ ҉ Ὲ ̆ ᶭ Ҍ

Ȃ 

3-4ȁᴪ  

(1)  

1)ԅ ҍ ῏ ῏ ῤ └̆ ᴇ ֓ └ ̆ ῒ ⌠

̆ ῏ῤ └ ̕ 

2) Ὲ ҍ ̆ Ḥ № ̆ԅ

ῤҺ Ḥ ꜚ̕ 

3) ̆ Һᵣ ⅞№ᶭ ԅ ̆

2020 ̆ ‰ ̕ԅ

ᶛ ᶭ ̕ 

4) Ὲ ľ Ŀ ’ ԅ ̆

‰ ԅ ̕ Ὲ ῃ ҙḠ ⅞№ҹ ᶭ ̆

№ ῒ ̕ 
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5) ₱ ̆ ᵩ ₱ ̕ 

6)
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≠ӈⱵῤ  
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≠ӈⱵῤ  

 

⅞

 

 

 

⁞ṿ

[ ] 
⁞ṿ  

֟

 

2018/

6 

30

̂

̃ 

ԇ Ὲ

ῤ

̆ ῤ

֣ Ҋ ≠̔(1)

ȁ ȁ ȁ ֜

֟ ̕(2) BOT

Ҭ ᵖҌ ԍ

ῤ ῤ֟

ֲ

ᵝ ̕(3)

BOT ᶏ ̕(4) 

BOT ֲ

ῒ

Ⱶ ̕≠

ᵩ ғ ⱬ ҉ ̆҉

ⱬῈ ט

, ῀̕≠

ᵩ ᶫ ⱬ

Ὲ ᶫ ȁᶫ ᶫ

῀Ȃ Ὲ

ῤ ȁ ᴋ

,

ȁ ȁ ȁ ҍ ̆

ԍ

ễ ֜

ῒ Ȃ 

2

10 ҩ

 

3.15 
100%̆

ԍ

 

  

 

2013/

6 

30

̂

ꜚ

ӊ

 ̃

ԇ Ὲ ֣ ῤ

ȁ ȁ ȁ

Ȃ Ὲ

ῤ ȁ ᴋ

̆

ȁ ȁ ȁ ҍ ̆

ԍ

ễ ֜

2
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≠ӈⱵῤ  

 

⅞

 

 

 

⁞ṿ

[ ] 
⁞ṿ  

̕

ҹ

100%̆

῀

 

ֹ

Ӡ

PPP

 

2018/

9 

15

̂

̃ 

ֹ

ԇ Ὲ

ῤ

ῤ ȁ ȁ ȁ

ȁ ̆

Ⱶ ≠Ȃ

̆ Ὲ

ễ ֜

ῒ Ȃ 

1  2.70 100%̆

ԍ

 

  

 

2001/

10̂ ѿ

ԋ

̃ȁ

2008/

4̂҈

̃ 

ѿԋ

ҹ

22.5

̂

̃ȁ

҈

20  

ᵫ ԇ

Ὲ ῤ

ῤ

ȁ ȁ ȁ

̆ Ⱶ

≠Ȃ ̆

Ὲ ễ

֜ ᵫ

ῒ Ȃ 

1-2  1.33 100%̆

῀

 

  

ѿ

 

2004/

4̂ѿ

̃ȁ

2009/

3̂ԋ

̃ 

20  

ⱲԊ

ⱲῈ ԇ Ὲ

ῤ

ῤ ȁ

ȁ ȁ ̆

Ⱶ ≠Ȃ

̆ Ὲ

ễ ֜

ⱲԊ

1-2  1.10 100%̆

῀
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≠ӈⱵῤ  

 

⅞

 

 

 

⁞ṿ

[ ] 
⁞ṿ  

ⱲῈ ῒ Ȃ 

[ ]҉ 2021 Ҍ ⁞ṿ Ғ ⁞ṿ ̆p Ὲ Ӡ ѿᵣ

֟ ȁ ֟ ⁞ṿ ̆ ҉ ῤ ԅ⁞ṿ ̆

Ҍ ⁞ṿ ’ 

4-1-2ȁ∆ ᶭ ’̆ ῏ᴪ ᴑҙᴪ ‰↕ ҙ

ᶛ 

(1)ȇᴑҙᴪ ‰↕ 14 Ȉ ῏  

῏ᴪ ̆ ȇᴑҙᴪ ‰↕ 14 Ȉ ῏ԍ ᴪ

ᴪ ᵬ̂PPP̃ ᴪ ̆ΐᵣ Ҋ̔ 

1) ᴪ ᶫ Ⱶ̂ ̆Ҋ ̃ ῒז ̆

ȇᴑҙᴪ ‰↕ 14 ĺĺ ῀Ȉ ῒ ᴍ Һ ᴋֲ ף ֲ̆

ᴪ ̆ ֟̕ 

2) ᴪ PPP ̆ ᶫ Ⱶ̂ ᶫ PPP ֟

Ⱶ ᶫ Ⱶȁ Ⱶ̃ ̆ ȇᴑҙᴪ ‰↕  14 

ĺĺ ῀Ȉ ̆ ≢ Ҭ ӈⱵ̆ ֜ ᴇ ӈⱵ

ᴇ ᶛ№ ӈⱵ̕ 

3) PPP ֟ Ҭ Ṣ ̆ ᴪ ȇᴑҙᴪ

‰↕ 17 ĺĺṢ Ȉ ᴪ Ȃ ԍ № 4 5 Ҭ

ҹ ֟ №̆ ᴪ ῏Ṣ ᴆ ̆ ῒԇ

ץ ̆ PPP ֟ ⌠ ᶏ ̆ ֟Ȃ ҉

ץ ῒזṢ ̆ ᴪ ԇץ ̕ 

4) ᴪ PPP ̆ ̆ Ὲ῍֟
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Ⱶ ̆ᵖ Ҍ ̆ ≠Ҍ ѿ ᴆ

≠̆ PPP ֟ ⌠ ᶏ ̆ ῏ PPP ֟ ᴇ

῀ ҹ ֟̆ ȇᴑҙᴪ ‰↕  6 ĺĺ ֟Ȉ

ᴪ ̕ 

5) ᴪ PPP ̆ ̆

̂ ῒז ֟̃ ᴆ ̆ ᴪ ᴇ ≠̂

≠ֽ ‗ԍ ̃ ҹ ̆ ȇᴑҙᴪ ‰↕ 22

ĺĺ ΐ Ȉ ᴪ Ȃ ᴪ PPP ֟

⌠ ᶏ ̆ ῏ PPP ֟ ᴇ ῀ ̆

̂ ῒז ֟̃ ̆ ҹ ֟Ȃ 

(2)Ὲ ῏ᴪ  

Ὲ ᶭ ȇᴑҙᴪ ‰↕Ȉȇᴑҙᴪ ‰↕ 14 Ȉ ῏ ῏

ҙⱵ ȁ ȁ ȁ ȁ ט ȁ ῏ ᵬҹ

∆ ᶭ ̆ ԍ ∆ ᴪ ΐᵣ Ҋ̆Ὲ
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Ⱶ ̆p Ҍ ̆ ҹ ֟̕ ̆

̂ ῒז ֟̃ ᴆ ̆ ᴪ

ᴇ ≠̂ ≠ֽ ‗ԍ ̃ ҹ ̆

ῤῈ ῀ ᴆ ’̕ 

3) ԍṢ ̆ ῤῈ ᴆ ԇץ ̆ῒᵩԇץ

Ȃ 

Ҭ̆Ὲ Һ ᴪ Ҋ̔ ҙⱵ ԍ

ѿ ῤ ӈⱵ̆ᶭ ꞋⱵ Ⱶ ῀̕

ԍ № Ὲ̆ ֟ ⌠ ᶏ

̆ ץ Ȃ 

(3) ҙ҉ Ὲ ̂ ̃ᴪ
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2021 Ὲ Һ Ҍ ⁞ṿ Ғ ⁞ṿ ̆p Ὲ

Ӡ ѿᵣ ֟ ȁ ֟ ⁞ṿ ̆

҉ ῤ ԅ⁞ṿ ̆ Һ Ҍ ⁞ṿ

’Ȃ 

4-3ȁᴪ  

(1)  

1) Ὲ ̆῏ Ὲ ᵬ ȁ ȁ

ȁ ≠ӈⱵ ̕ № Ὲ ̆

̕ ҍ ῏ ῀ ̆ ᵀ ’̕ 

2) ῀ ̆ ᵖҌ ԍ ῏ ȁ ȁ

ȁ ῏ ץ ̆ ᶫ ₱ ̆

῏ ֟ ‰ ̕ 

3) ֟- ̆ ῏ᴪ ‰ ̕ 

4) ᵀ ₮ΐ ⁞ṿ ᵀ ̆№ ⁞ṿ ̆ ῏

ᶭ № , ᴇ ᵀ ȁ ȁ ȁ

Ғҙ ᴋ ⱬ̕ 

5) ᴑҙᴪ ‰↕ ῏ ̆ԅ ҙ ᶛ̆ ҍ

῏ ᴪ ȁ Ⱶ ↓ ‰ Ȃ 

(2)  

̆ ױ ҹ̆Ὲ Һ ΐᵣ ’ Ὲ ̕ ԍ

῏ᴪ ᴑҙᴪ ‰↕ ҙ ᶛ Ὲ̆ ֟Ҍ ₮

⁞ṿ ⁞ṿ‰ ’Ȃ 

5.ᵰῈ 2021 ҙⱵ ≠ 23.74%̆ Ҋ 3.49 ҩ № ̆

ⱵҙⱵ ≠ 16.82%, Ҋ 6.04 ҩ № Ȃ ҙ ’ȁ
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҉Ҋ ’ȁ ῀ ꜚ ’ ̆ ᵰῈ Һ ҙⱵ ≠ Ҋ

̆ ҍ ҙ Ὲ Ȃ 

ȍ Ȏ 

̂1̃ ҙ ’ 

2021 ľ ԓĿ ⅞ ӊ ̆ ⱴ └ ̆

₮ ̆ № ₮̆ⱴӊ ץ̆ ҉

̆ ᵣ ₮ ԅ ꜚȂ ̆ ֟ҙ ԍῈ῍

ⱵԊҙҍ ℗ ῏̆ΐ ↨ ₮ ̆ 2021

⅞ ₮ ̆ ᴪ ̆ ᵣ Ҍל Ȃ 

̆ Ҭ Ḡ ᴪ ֜ ̂ ҙ ᶛ

̃̆ 2021 104,601 ̆ Ҋ 10.55%ȂῈ 2021

ᵝ↓ῃ ѿ̆ 16,521 ̆ 15.79%̆ 62.12

ַ̆ ҉ Ҋ 25.65%̆ῒ Һ 2021 ҙ ₮ Ȃ 

Ⱶ̆ 2021 ῀ 716

ַᾝ̆ 4%
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ᴆᴑҙ ȁ ֟ ̆ⱴӊ № ₮̆

ѿ Ҋ ̆Ὲ Ӟ₮ ԅѿ Ҋ Ȃ

ԍ Ⱶ̆Ὲ ₮ Ӡ ȁ Ḡ ȁ Ԑ

ῤ Ⱶ̆ Ὲ ҙⱵ̆ Ⱶ Ԉ ⱬ ̆

Ⱶ Ҭ ̆ Ḃ Ҋ̆ҙⱵׅ Ḡ ѿ

Ȃ 

̂3̃ ῀ ꜚ ’ 

Ὲ 2021 ҉ ҙⱵ ⱵҙⱵ ῀ ꜚ

ΐᵣ Ҋ̔ 

ᵝ̔҆ᾝ 
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̂4̃ ҍ ҙ Ὲ  

 
2021  2020  2019  

≠  ꜚ ≠  ꜚ ≠  

Ὲ   

 23.74% -4.73% 28.47% -3.71% 32.18% 

Ⱶ 16.82% -6.04% 22.86% -3.02% 25.88% 

  

ҙⱵ 19.18% -6.62% 25.80% -4.51% 30.31% 

֟ҙ Ⱶ 23.29% -2.46% 25.75% 5.65% 20.10% 

҉ 2̆021 ̆Ὲ ≠ ҹ 23.74%̆ ҉ Ҋ 4.73%̆

ҙⱵ ≠ ҹ 19.18%̆ ҉ Ҋ 6.62%̆Ὲ ҍ ≠ ꜚ ל

ѿ ̆ Ҋ ȂҺ 2021 ᵣ ҙ ̆ Ԉ ғ ⌠

ᴇץ ꜚ Ȃ 

2021 Ὲ Ⱶ ≠ 16.82%̆ ҉ Ҋ 6.04%̆ 2021

֟ҙ Ⱶ ≠ ҹ 23.29% ҉ Ҋ 2.46%̆Ὲ ҍ ≠ ꜚ ל

ѿ ̆ Ҋ ȂῈ Ⱶ ≠ Ҋ Һ Ὲ ⱵҬ ≠

Ⱶ Ҋ ̆ ᴨ ⌠ ץ № ╠ ≠ ᵞ

̕ ֟ҙ Ⱶ ≠ Ҋ Һ ᴨ ⌠ Ȃ 

҉̆Ὲ Һ ҙⱵȁ ⱵҙⱵ ≠ Ҋ ΐ ̆ҍ ҙ

Ὲ Ҍ Ȃ 

6.ľ῏ ῏ ֜ Ŀ № ̆ᵰῈ ῏ 2,864.21

҆ᾝ, ᵰῈ ≢№≢ ҉ ῏ ΐᵣ ̆ ̆⌠

̆ ’̂ ̃̆ ’̆ᵰῈ Ḥ ӈⱵ

̂ ̃̆ ᶫ Ⱶ ꜛ Ȃ ̆ᵰῈ ῏

/ ꞋⱵ ֜ ̆ Ḥ

ӈⱵ ῏ ֜ Ԋ ̆ ̆ ΐᵣ Ȃ 



 

54 

ȍ Ȏ 

6-1ȁ ᵰῈ ≢№≢ ҉ ῏ ΐᵣ ̆ ̆

⌠ ̆ ’̂ ̃̆ ’ 

῏ Ҋ̔ 

ᵝ̔҆ᾝ 

῏   ṿ 
 

ᵩ  
’ 

̂ ṿ̃ ’ 

қ

Ὲ [ 1]  
916.17 49.50 866.67  186.67 

Ҭ

Ⱶ Ὲ

[
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ᶫ Ⱶ ꜛ ȂᵰῈ ῏ / ꞋⱵ ֜ ̆

Ḥ ӈⱵ ῏ ֜ Ԋ ̆ ̆ ΐᵣ Ȃ 

῏  ῏ ῏  ֜ ῤ  

қ Ὲ  
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̂1̃ Ӡֹ Ὲ  

Ӡֹ Ὲ Ӡ ᵣ ≠

Ȃ ԍ ̆ Ҍ ̆ҹ

֟ȁ ҍ Ӡ ֲ ̆Ὲ ԍ 2021 11 ץ 9,
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Ὲ ᵫ 51% ̆ ̆Ὲ ᵫ

49% ȂῈ ҉ Ԋ Ḥ ӈⱵȂ 

Ὲ Ҍ ҹᵫ ῒҊ Ὲ ᶫ ’Ȃ 

Ὲ ҹᵫ Ҋ Ὲ ᶫ Ḡ ’ȂῈ ԍ 2021 1 29
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̂2̃ Ӡֹ Ὲ ȁ Ὲ  

Ὲ ҉ Ԋ Ὲ ֽ ῏ ῤ ̆

Ὲ

Ὲ ҉


	1.年报显示，因绿色东方投资控股有限公司、郑维先未完成深圳市绿色东方环保有限公司2016-2019年度经营业绩承诺，你公司就该业绩承诺形成的业绩补偿款和赔偿款确认投资收益16,346.06万元，该投资收益占你公司2021年归属上市公司股东净利润的22.44%。截至年报披露日，广东省高级人民法院尚未作出二审案件判决，交易对手方未作出补偿。请你公司：
	1-1、充分论述在二审判决尚未作出、交易对手方未实际进行补偿的情况下，将业绩补偿款和赔偿款全额确认投资收益的原因及合理性，说明相关会计处理是否符合谨慎性原则，是否符合企业会计准则规定。请年审会计师发表核查意见。
	1-1-1、充分论述在二审判决尚未作出、交易对手方未实际进行补偿的情况下，将业绩补偿款和赔偿款全额确认投资收益的原因及合理性，说明相关会计处理是否符合谨慎性原则，是否符合企业会计准则规定
	1-1-2、会计师核查过程及结论
	1-2、说明截至回函日上述诉讼的进展情况，你公司拟采取的进一步追回措施（如有）

	2.报告期末，你公司商誉账面价值597,619.20万元，涉及子公司主要为长沙中联重科环境产业有限公司（以下简称“中联环境”）和佛山市盈峰环境水处理有限公司（以下简称“佛山盈峰”），报告期你公司计提中联环境对应的商誉减值准备19,461.70万元。请你公司补充披露中联环境和佛山盈峰近三年主营业务开展情况、主要财务指标及变动情况、毛利率情况、在手订单或项目情况；并结合资产组划分依据、商誉减值的测试方法及主要参数和重要假设等，进一步说明报告期你公司商誉减值准备计提的充分性和合理性。请年审会计师发表核查意见。
	2-1、中联环境和佛山盈峰近三年主营业务开展情况、主要财务指标及变动情况、毛利率情况、在手订单或项目情况
	2-1-1、中联环境近三年主营业务开展情况、主要财务指标及变动情况、毛利率情况、在手订单或项目情况
	2-1-2、佛山盈峰近三年主营业务开展情况、主要财务指标及变动情况、毛利率情况、在手订单或项目情况

	2-2、结合资产组划分依据、商誉减值的测试方法及主要参数和重要假设等，进一步说明报告期你公司商誉减值准备计提的充分性和合理性
	2-2-1、资产组划分依据及合理性
	2-2-2、商誉减值的测试方法及主要参数和重要假设等
	2-2-3、会计师核查程序及结论


	3.报告期末，你公司应收款项融资29,637.97万元，应收账款494,670.50万元，长期应收款101,724.65万元。
	3-1、报告期，你公司按组合计提应收账款坏账准备7,871.28万元,其中分为通风装备制造产业及环境综合产业账龄分析法计提坏账准备的应收账款、应收商业保理款组合按风险等级五级分类计提坏账准备的应收账款、应收新能源汽车政府补贴款组合计提坏账准备的应收账款。请详细说明报告期上述三类坏账计提组合的对应主体和划分依据，对比2020年是否存在较大差异；说明各组合坏账的计提比例设置依据及合理性，新增“应收新能源汽车政府补贴款组合”且未计提坏账准备的原因，以及将全部应收商业保理款划分为正常类的依据；在此基础上说...
	3-2、报告期，你公司因无追索权保理而终止确认的应收账款57,577.58万元。请补充披露保理服务提供方和相关应收账款欠款方的名称及是否与你公司存在关联关系，并说明终止确认应收账款的账龄、转让时点的确认、对已计提坏账准备的影响、是否存在追偿风险、相关会计处理是否符合企业会计准则
	3-3、你公司长期应收款主要涉及项目包括分期收款销售商品、BOT项目保底收款额和应收账款融资保理。请说明各项下对应的前五大客户名称及是否为你公司关联方、具体金额、形成时间、交易背景、实际账龄、是否逾期、期后回款情况、坏账计提金额及依据等；并请补充披露折现率选取的依据，与同行业可比公司是否存在重大差异
	3-4、会计师核查程序和核查结论

	4.报告期末，你公司无形资产531,972.18万元，报告期新增特许经营权87,244.03万元。请列示你公司主要特许经营权的具体情况，包括但不限于项目名称、取得时间、有效期、权利义务内容、建设周期及投资进度、初始确认依据及后续计量情况等，说明相关会计处理是否符合企业会计准则要求和行业惯例；并说明报告期末是否对其进行减值测试，是否存在减值迹象。请年审会计师发表核查意见。
	4-1、列示你公司主要特许经营权的具体情况，包括但不限于项目名称、取得时间、有效期、权利义务内容、建设周期及投资进度、初始确认依据及后续计量情况等，说明相关会计处理是否符合企业会计准则要求和行业惯例
	4-2、报告期末是否对其进行减值测试，是否存在减值迹象
	4-3、会计师核查过程和核查意见

	5.你公司2021年智能装备业务实现毛利率23.74%，同比下降3.49个百分点，智慧服务业务实现毛利率16.82%,同比下降6.04个百分点。请结合行业发展情况、上下游情况、成本收入构成及变动情况等，说明报告期你公司主要业务毛利率下滑的原因及合理性，是否与同行业可比公司存在重大差异。
	6.“关联方及关联交易”部分显示，你公司报告期末应收关联方合计2,864.21万元,请你公司按照类别分别说明上述关联应收款项的具体形成过程，形成时间，到期时间，逾期情况（如有），期后回款情况，你公司履行的审议程序和信息披露义务（如适用），是否存在资金占用或违规提供财务资助的情形。此外，你公司未披露关联采购商品/接受劳务获批的交易额度，请核实是否存在未履行审议程序或信息披露义务的关联交易事项，如是，请具体说明。
	6-1、请你公司按照类别分别说明上述关联应收款项的具体形成过程，形成时间，到期时间，逾期情况（如有），期后回款情况
	6-2、你公司履行的审议程序和信息披露义务（如适用），是否存在资金占用或违规提供财务资助的情形。你公司未披露关联采购商品/接受劳务获批的交易额度，请核实是否存在未履行审议程序或信息披露义务的关联交易事项，如是，请具体说明。

	7.报告期，你公司共处置佛山盈通电工材料有限公司、湖南宁乡仁和垃圾综合处理有限公司（以下简称“宁乡仁和”）、广东盈领检测技术服务有限公司（以下简称“盈领检测”）三家子公司。请补充披露出售宁乡仁和、盈领检测股权的原因、目的、交易对方及是否与你公司、控股股东及关联方、董监高存在关联关系、定价依据及处置价款回款情况等，核实你公司是否存在为上述子公司提供担保或资金的情况，是否就上述处置股权事项履行审议程序和信息披露义务（如适用）；并请具体说明盈领检测股权处置价款为1元的原因。
	7-1、补充披露出售宁乡仁和、盈领检测股权的原因、目的、交易对方及是否与你公司、控股股东及关联方、董监高存在关联关系、定价依据及处置价款回款情况等。并请具体说明盈领检测股权处置价款为1元的原因。
	7-2、核实你公司是否存在为上述子公司提供担保或资金的情况，是否就上述处置股权事项履行审议程序和信息披露义务（如适用）


