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Abstract

Exploring the effective integration of rural revitalization and finance is an
important topic in the financial field. The ultra-short-term financing bond, which
is launched closely around the strategic goal of rural revitalization, stands out
among various financing models. As a direct financing method, it has become
the preferred financing tool for investors and issuers with its advantages of low
financing cost, high flexibility and high issuance and registration efficiency, and
has become an important channel to expand the source of funds. The issuance of
ultra-short-term financing bonds for rural revitalization gives full play to the role
of financial services to the real economy and targeted funding guarantee, and
more than 30% of the raised funds are applied in rural revitalization projects,
which effectively improves the financing situation of enterprises, promotes
economic growth in the areas where rural revitalization projects are located,
promotes employment and income, and has obvious rural revitalization effects.

In this paper, "22 Jin Road Bridge SCP001", the ultra-short-term financing
bond for rural promotion issued by Shanxi Road and Bridge Group in 2022, is
taken as the research object. The issuer's qualification and professional level
have outstanding competitive advantages in the road investment and
construction industry, and are in a leading position in the country, especially in
Shanxi Province. Of the 1 billion yuan successfully raised, 304 million yuan was
used in the field of rural revitalization. The raised funds were mainly used to
repay the principal and interest formed by the rural revitalization project, and its

issuance greatly improved the operating conditions of the issuer. As the first
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ultra-short-term financing bond for rural revitalization in Shanxi Province,
studying its financing effect has a very good demonstration effect for other
enterprises to expand the financing path of ultra-short-term financing bond for
rural revitalization in the future.

Through literature analysis, case analysis and comparative analysis, this
paper first defines the definition of ultra-short-term financing bonds for rural
revitalization and the basic concept of financing effect, introduces the
development status of ultra-short-term financing bonds for rural revitalization,
and sorts out the relevant theoretical basis. Secondly, the paper introduces the
case of "22 Jin Road Bridge SCP001" ultra-short-term financing bond for rural
revitalization from the aspects of the introduction of the main body of bond
financing, the operation situation, the industry influence, the motivation of bond
financing and the situation of bond financing, and analyzes the case financing
effect from multiple angles from the social effect, cost effect, financial effect
and financing risk. Finally, it is concluded that the issuance of ultra-short-term
financing bonds reduces the financing cost of enterprises. Significant
improvement in financial performance and operating performance; The social
effect of bond issuance is significant; But it will also bring some financing risks
to enterprises. According to the case, the following suggestions can be made:
enhance the strength of enterprises and enhance the credit rating of enterprises;
Establish a sinking fund to reduce default risk; Improve the supervision system
and set up risk warning lines; Clear positioning of rural revitalization, raising

funds need to be quantified.



ey N 2 e A e 2 R IR 0 T Y Rt B R B SN T TE- LA 22 AR SCPO01” il

Keywords: "22 Jin Road Bridge SCP001"; Rural revitalization ;Ultra-short-term

financing bonds; Financing effect



ey N 2 e A e 2 R IR 0 T Y Rt B R B SN T TE- LA 22 AR SCPO01” il

H X

= = 1
L1 S B T Y 1
Lo LR o 1
L1 2 TR Y 2

L 2 TR o 3
L2, 1 AN SR IR o 3
1.2, 2 S BRI o 4

1. 2. 3 SRR IR 6
LS W G T 7
L3 L T I 7

L 3 2 AT T T e e e 8
LA BRI G A A 9
LA L BT T 9

L. 4. 2 AN B A 9

2.1.2 SRR AR R SR NI T E 11

2.2 AR IR SRR .. 12
2. 2. 1 BB AR R TR 12
2.2.2 ZRMRIGBEFIAR BT IMTOIRDL ..o 13

2. 3 MREE R . 14
2. 3. L MM B 14
2. 3. 2 B D 15
2.3. 3 FSSR R I B 15

3 “22 EREFT SCPOO1” RAREBINA ..., 16

3.1 “22 WHRME SCPOOT” B FARMENL . o e 16



ey N 2 e A e Z RIS JE IR B 03 R BTN - DA 22 B SCPO0T” DAy {3

3.1 1 BRI 16
3.1.2 R EAREE TG OLATIRS ..o 17
3.2 “22 TERMTE SCPOOL” RN T .o 20
3.2.1 ANV IR ST RN . .o 20
3.2.2 MR AM T HEMBE TR ... 21
3.2. 3 R R . o 22
3.3 “22 WERME SCPOOL” BhEETEML . oo 24
3. 3. L i R AT B 24
3.8, 2 B R IR 25

3. 3. 3 (BRI o 28
3.3 A G S EREMETR . 29

4 “22 EERHF SCPOO1” BB AT .. .o 31
4 R R A S R T 31
40101 SN R BRI IR o 31
4. 1.2 XMFEIH 2 MIRMACRM M 31
4.2 BB BRI M oo 32
4.2.1 Rl —FRRATAFEFRE A oo 32
4.2.2 ANETEERRAITFHRRE A oo 33
4.2.3 HHAMREE THEAMMRBRIZE .o 33
4.3 BB B SR HT « o 34
4.3, 1 B T 34
4.3, 2 BRI o 37
4.3, BRIBE 1T 39
4.3, 4 EIBRE I 41
4o A (R R T e 43
O W 43
4.4, 2 B R T o 45
4043 BRI M o 46

5 B I . .. 47



ey N 2 e A e Z RIS JE IR B 03 R BTN - DA 22 B SCPO0T” DAy {3

B L T 47
5.1 1 PRI T AR A . 47
5.1 2 3R TF TAMEIE S R . 47
5.1.3 i RATHERNETE . 48
5.1.4 BB RATAEEAS SRR . 48

B 2 B e 48
5.2.1 SRV, BIMEHSER ..o 49
5.2.2 BESIBEGHEEL, PGEZARK ... 49
5.2.3 SEBINE AN, WERKEMLE ... 49
5.2.4 MBS MR ERL, FERETEML ... 50



ey N 2 e A e Z RIS JE IR B 03 R BTN - DA 22 B SCPO0T” DAy {3

it

1 5]

1.1 MRERMAREX

1.1.1 RS =

2 RHR 2 T E S SR RS T R, SPt g N s R R R B S, S
Yl 2 A & AT SAT (W B B . 2018 AR RAT I (b e [ 55 e 06 T 50 2 AR DG
W H R ILY BRI T 2 MRS I TR 2, 11 € 2 ARG A iR (2018-2022 4F) )
MIRATLE 2 MR A T A73h48r . “FIU T FLRIAD 2035 4R 55 H bR 2 g e it
SAHRMAE AR E . 2021 FFh R— 53 AATE “ 2R IEAREACC A B
F AN SRR B T o 2 RHIR DG DA O SEIL “TAN—E 4R &3k B brAn
R R D E A I AR EK

KR 2 MRS SR A BRGSO 4 b U — T BT 55 . R SRR st i,
T E A EER T T, BB PR E W EH R, MO T T SRR R i
FF G L E R 2 RRGEE, IR T 2 3R B R X < R R IR N D B
SRR RATEAEAT IUBSR RSN, 2017 4F ([ 55 Be A 7 5 T B A A il
BT AR 4R 2RI B, H RIS FHRX B IS . 2020 4F (UM TAE#R )
F& tH B RIARR B 7 T 1) L DGR BN, & B TIRRG T 2 M H T 2 MR
PRI 2021 4F 6 H, P E N RARAT A Sk /ST BN R (O T S Rl SRR DL [ ¥ Je 1 7 e
R AT AR 2 MHRMSHRE L) B ELEIE 2 W I 2 BCRSETTTH 2 MR A5t i A % 1
HEEH. 2021 2L, ZRIRMOUIFHENIER B, WA 7. 2021 4k
— S AR I E R 2 ARG, R AR KRBT IR A R A Al £
(bt ge (B 55 B0 T 2022 FE AT HERE £ MR E S TAEM B W) EIRERE
ORI T B, AR O AR A SRR B v, R 2 Bl = DA A
B BN FUSE SRR RE AL 2% R S BN R D FE R JE , FEUETS 55 LD PR A i BB
M 2022 FEKAT 7 “22 FEEHY SCPOOL (S AR 7 AR B 2, HONLITEE E K 2
FHR i 77 .



ey N 2 e A e Z RIS JE IR B 03 R BTN - DA 22 B SCPO0T” DAy {3

BORIRAT 6L 1T BUF £ IUEN 2 AR A5 612 2 HRX =K 0 . Gigr2ix
FAHAE “ SRR ARRE SRR TR R HURF L, 2 AR A5 23 B AR AT AR R Hh
AT ZMIRMTTHE TR BRI &R, HEEE 2 MRS A BERN, 5
SRRk . A SCHEFUR “22 I SCPO01 (2 MR 7 fig &Mk R Bt 77,
J&T 2 MRS B — Rl ERRAT, OrREE AR BRI TR ol =4~ 32 2 ke
NIRRT B, (EIEE A T A 2 A BRI, TR XA .
b b BRI I T B T, B O 2 T B A R SR T ERI SR, M
st . 225 MR 2 NI 51 A 58 S RN B 2 AR T H

1.1.2 AIRENX

BRI 5E 05 2 I T T UAEAE g i g B B — M T B R B AR
FOMA R AOBRABR 2 B R AT NI T bR o J S0 R B 273 3 o i 5482 A7 £ 1R I ) B A
JL, AR SCIREE A 0] e o SRR 8 0 IX R i B A AT PR T 7 . 20 0 R e R
Rl 5 b R SR U B REAT IR, B R R B 2 O T I U BE /L, e R R
RN B R BT, AR B o M I RAT AR5 T RAT AR 3 500 Rt
PERN—Fh A IR R, RO Bl L B0 AT 2T 7T, BT Al ot 22
ALLF 5] 471 ol 2 ) e P o S0, RT3 3 B A i S T %o o 6 B % 2 R R LA
i e ORI T B AT 78 5 S

WS S B S 2 AR H AR K 2 MHROGE IR G 7%, R kK%
GRURSS SHAREVE . E IR AT G ORBRRVER], bRl PR B A G, TR
[E 2 MHRMGTEBOR IR T, RATRAGFRARIRIE K, 2021 45, 2 FHRM 1L
KATT 395 K, HABORERATR L 51. 1%, 65 39%, HITBUF LIS 9. 9% K
ATHUE g 15399 4276, ARSCHEFEI “22 B Hr SCPO0L (2 AR ~ i Ji il 5wt 215
I A, [RIRE, AR b7 Al A AT R A SR 5 25 (1 56 AT & AN P 48 R AT I B 2 AR
PORBFIARL TR A, gl S S AT O AE R BT FirR s TR, i b
RATEIA R, —LaFmRESMARMN, BT T MR X KR e TR, 1
R R L PR AR BT AT R A R B 2 HR AR, R T FE485K: AL
AL “22 EEEHE SCPO0L (S AR ” BB SR04, 9 HAt A AT e o SR 53 23 i st 7
MRS EFME L, S RROGE B IR B IR R AT S 7 ARl BT IR TE, PR T R



ey N 2 e A e Z RIS JE IR B 03 R BTN - DA 22 B SCPO0T” DAy {3

BEORAS, X2 AR o A ARt . SEI 2 3R R e B AR R S X BT B iR
PRl B I A Al S MR E R, ARG ISR .

1.2 CHRERIR

1.2.1 EIMTERGAR

TR R 30 R 5 A DT b — PR TR S, LT AR R S
(Commercial Paper) ; HATIEME CP MBI K, KIEWMB AR, 5 JFMEERE
E . EESEZRN CP T RRALR, Ha AR E DY B2 A RN K RS AT 008,
BT HE ) ] A R 75 5 i 47 M R e T SCE R

(1) A R 7% 5 il % 20 PR 1 7

] 4712 385 S AN AT B B AR, SRS A T 5 < 5 SR 55 77 THD B o 200 i 55 2 i 7 )
K. Matthias Kahl, Anil Shivdasani, Yihui Wang (2015) I\ J9RAI% bl %5 i Ac
TR IR IR I RAT AN A B e 15 F A g gt N IR R 2 T M N5 9%, 1]
PR3 i BERAIG 1 3 B8 3 1058 XU, PR ) 1 s 50 8 XU A W] (136N Singh Sonia (2016)
AFI R RS (R R AT, A AL AR RGBS il e SR IBCRE 0 55 4 75 5K o 2 07 TH,
] 47125 WA A e R ST i 5 o b B AE B T Tl b B AR B 1 B A5 H - Joshua Fairbanks ;
Mark Griffiiths Al Drew Winters (2019) W\ B8 M iz im sh P fa AL AT LAd it 1% £/l 52 Al
il (CPFF) FyI B s PE AL CR T RISR A e, 5 0T & Rl e L 77 T8I s L S48 T 3 31 1 (e ik
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SRR R IR B 7 ) 5 G R ARAT I 738 S i = ok T CIRAT IR 27 i 3
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SR RAT &% 650. 5 12.76; Horb 2021 M & E 2117 4276, SEBRRAT 315 1476, 2022
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T MM BB TEE IE S5 BT B 38 0 40 25 B 2, b B i i 5 45 R B AEBLRTHIBR
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3.1.2 mEMBFTHLERFTREITI N

AR —Z, RAT NENIN S 3R 122, 31 /278 162. 70 {476 173.13 47T
230. 49 147G 253. 77 M1 34. 62 427G, FBANE 77N 26. 81 1476 28. 04 /47T, 44.12
{276+ 53.97 {47t 57.68 Fl6.85 1270, HEKEHAWE. RITANFAMW AN BETFEZ
H, FE SR ERE AR T S AR R R A, BRI
N 3.1 fion:

3.1 2017-2022 4 3 H AR Z 5 CHE PSS U
B ACTT %

2017 4% 2018 4F 2019 & 2020 4F 2021 4 2022 4£ 3 K

TiH

B = ¥ O = A S L = A HEE o & =A< o

AT 15,15 12.39 15.74 9.67 15.2 8.78 12. 22 5.3 13.74 5.41 1.82 5.26

AH T
= 90.61 74.09 128.71 79.11 148.39 85.71 211.84 91.91 221.99 87.48 32.49 93.85
S
FiiN 1.43  1.17 1.09  0.67 0.88  0.51 0.61 0.26 0.28 0.11 0.22 0.64
Ji3ilne
. 0.01  0.01 5.52  3.39 2.43 1.4 0.49  0.21 9.92 3.91 - -
Tk
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a1t 122. 31 100 162.70 100 173.13 100 230.49 100 253.77 100 34.62

100

BRI PETMM, 22 FEEHF SCPO01 (£ AR RATSAE UL

391% 3.09% 5.41% ., 000% _—064%
Dline S e \‘/4,5.26%
3 0 T

AT S w ARSI w LT I w gl wE{TY W TR w AT e TR S
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k3.1 KK 3.2, B 3.3 Fam: RAT NENION 3 B i i 3R LR A @A T 5 i
Bo =4, —FATHEIRALERT 90%, 2021 4EEE A ® KR Bk, #2020 4F
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(AT Ml 52 1) e 7 5 GBSO I v B A T A BSSSIEIE ST AL RE . 115
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EFER A B SR 528. 1 JIABAI55. 0 AR/HF AR, FLLKEMNS. 26 AR
H0.86 AH/HIF T AR,

1E E KB R R EE T, TR T T8 A B W 15 Rl o 2021 4F s A % HLFE
LE16.9 JI B, RGN 0.81 HAR, HAKSEMER 3. 2% 2ANIGES. K
B CERABMBME] (2013-2030) ) K, 2013-2030 H=EFF K H vy 2 i A1 3 5]
SR 40. 1 JIABE R AW . Sl AN EHBU 2. LA, RIFERZLA
HEZE, MELUBIX POFRER. IFAT4k. BRESER5E, M L ssk, S BfRHILE 13,6
JInEy WHRTBEH, FRE A BN AT b5k, TR AT LT SO A A B
PO ok T RE MR R . LR AR S EAMNE I EE RS, ABER— EARIE
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AT B R o A B A Ak, MAT KR SR, Okl g Tk R
BRI gt s sa il e N TS 5F LER PSR =)E.
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TG, 4 7 95 AT SR B 5% 5 SR UA: ) R B AL SR R . A AT A D Ll 4 58
PR B RN O I S AR G it bt R4k, A2 3L N RBUR
P64 S T S A AR ERT TR IS RE, £ IL e ATkl Tl Sk itin, ek N EA AR
A AIZ O SEFRE ST RAT NAE L P9 B A A 4ot 1 XL AR5y, ok 55 B
Tivyds, =7 MR PE A SE Rk 1 XN B R G A B e, HESIET 0K
KRR B BAAN. AEETE. KESE & KIfERD . #ilE .
AR EBGEARTFF LB, BFEI AN 9 NI H TREE R, miplEsR, 3T
RAT NGB KA

ML PG B AR ER BT SRR I B 7 T BOIR OB FT LR Y, Bk B 5RO R, H%
BOFHIEEGIRE ST 2017 SR 2022 4F 9 AR, W™, Bt Bra & e dln s Hig
NI RFIGRKAES, JLHE “22 HEEHF SCPO0L (2 RN 7 KATIG, 2022 FF =ZFf K
S B Cat 7 EELSE. BEELLnE 3.2 Pox:

*® 3.2 a7 S R

Bfi: HIT

=] 2017 4FK 2018 4FEK 2019 4FEK 2020 4FK 2021 4ER 2022 £ 9 AR

N 7,986,923.53  8,300,367.5 9,033,816.7 10,411,823.1 11,091, 169.2 12,391, 303. 3
w75 6,241,511.40 6,556, 141.3  7,023,967.8  8,138,421.5 8,274,609.0  9,194,178.4
BT B ad 1,745,412. 13  1,744,226.1 2,009,848.9  2,273,401.6 2,816, 560. 0 3,197, 124.9

BRI wind S0
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A, BRmBEe . RYOWER . A R HSOW R B A B DU 0 15 20 B 7 1) b B A AR 90% A
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a4 1,405,538.3 1,069, 419.7 979, 067. 1 965, 588. 2 809, 666. 6 906, 504. 99
IS4 258, 504. 38 553, 290. 9 595, 811. 2 629, 584. 8 616, 326. 3 614, 485. 12
Hofth REse 754, 433. 52 675, 643. 5 805,519.2  1,022,911.5 983, 396. 6 980, 967. 68
1% 243, 351. 06 368, 337. 1 590, 579. 9 727, 106. 5 292, 193. 0 289, 618. 99
e Bk bighs 5,190,194.3  5,528,261.7  5,986,162.5 6,984,293.3 7,939,837.59 9,067, 905. 09
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21 B EEATE T G mi i M, o EARAT A A PR A ) DAy A S et 0 i %
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TR AAT AR, ol EEAE G T AR I 8] AR P 9 e R R X TR R D, n R A2 DA
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1 KA A B %E%i 48.66  44.16  2019/6/28  2031/12/28 R  THGRHKIA 1.35
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kg, [ 55Be CRTs 2022 ARt 2 MR E a AR E L) (2022
FrpR— 5307 ) $RH IO R E f USRS SR B i L R PR 2 A
=RV RGN BORN DR B2 (4D JEess” , FIEGEH “ B kg
AN AR . AR RS L (e Rttt Gk . 528
A5 A5 L P B R 1] 5 R (10 e A it 8 0 T R T R v A B B v B AT
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3 o E R AT 114. 88 76. 17 38. 72
4 MR figERAT 132. 00 492. 41 89. 59
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28



ey N 2 e A e Z RIS JE IR B 03 R BTN - DA 22 B SCPO0T” DAy {3

5339

e RAZHAT FAE &0 CL s FH A FZAG R

9 AR HRAT 54. 00 — 54. 00
10 LV ERAT 50. 00 4. 43 45. 57
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21 M SCP003 5 4.30 180 K fELSEi e
22 T HEHF SCPO0T (2 AR M 10 2.90 180 K R AR %

K R [ B T

4.2.2 NEIEHRITHRSFRMABRE S

N 4.2 Fizs, ARSCEELT [\ RAT I 2 AR R AR 3 223047 LU, RIS
P52 Al 72 AAKCF I35 RATFIZRZELE 0. 1-0. 85 F 4 A IRIEE S, 5 AAA 15 B 125
ML, 15 HSEHE TR IR RATRIR AL, R Rm AA (5 S “22 EREHLTE
SCPO01 (Z AR 7 Al “22 4 Jufh SCP002 (£ FHHRIS) 7 RATFIZR 4 Bl bt AAHE FH 25 2%
[ “22 M SCPO01 (2 AFHR D) ” K 0. 51 F1 1. 08 AN 43 i, i W JH It 5 45
R, RATR R M AR,

RA4.2 HOAREABEEMMEST (ZMIRM) RATRHEILE

TEM 0 RAT &8 WOR EAREH

BRI e e o omm E®
22 FEE DL SCP001 ( Z AHEM) 10 2 180 AA+ 2.80
22 JiE 245 SCPO01 (2 FHHEM) 40 2 180 AA+ 3.75
22 EAEFLEE SCPO01 ( Z KRN 40 10 180 AAA 2.39
22 #§K SCPOOIBC ( £ AH#HEDNSL) 35 4 180 AA+ 3.18
22 M SCPO01 (2 FHHEN) 30 10 180 AA+ 2.90
22 4> it SCP002 (2 A HE M) 80 25 180 AAA 1.82

B R [ B T R

4.2.3 5HEtbEFTRBLPINEFZE

ARSI I M S T R ) A AT X 2 5% 3 T R S

) 22 P L R R AT R 2 5 () A I A PR PR ARAT DU B HE R 3 2 220 B o i
MR BIRAT ) “22 g HF SCPO01 (2 AR 7 SIRATHUHRAMZ NI AN ZE, HA
AR Z BT AR R . BT 8 AR A Pl R A 2G5
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ILFA I 22 =5 HE ) 4 et T i 5% 5 5 1 4 1) o6
LR G A= R AT S A 22 X AT IR /365

F 4.3 22 TERHF SCPO0L (£ MRS FIZE TR

e o . . RREAI IS
e RAT&EH  KATHR ZHmeEd FEFRAH BHERER  KBERE ;;Ulim(ﬁ
”” (fz.70) (F) 2 (%) (Hi7E) %) %) o
22 MMy
SCP001 (2 10 180 2.9 1430. 14 4.35 1. 45 715.07
INEISaD)

B R - o B T

N3 4.3 s, Lo EAF R IR R ORAT 10 {2 cHB At . 33 75 230 AT R)E 2
1430. 14 J376 » 2022 FFAERAT WA —4F N HRAT BURERAERI 2 5 2 4. 35%, GnRHt 22 &
FEMF SCPO0L (2 AR ) R Rl o bl S AR AT DR K r AR 2146, 21 Jio M B 5
BRAT RN B S AR L, R 00 R AT AT AL P A SR 11548 715, 07 5 JCiI 45 3%
F - DR BERARR A b i B B AS

4.3 R RI M SRR 5 #

4.3.1 MEREF WS

IR I E BIE S, BTSN, IUH M EOREC, M R AT L,
(R IRyt o B G R, IEAAT R KSR . Bl i R S R A b 2 L BB

% GOE BTN (500, B R SRl Bt o Al B BT AAT R AT PR Sy
sl DB AR ok 8 ) R B e oK SR i3 AL R B iR i DL i 4. 4 F

7N
R4 4 LVEERHTAER] 2017-2022 4F 9 & 288G B A I I B AU LR
AL T
2017 4F 2018 4¢ 2019 4¢ 2020 4F 2021 4F 2022 4£9 A
gEms
AERBLAR 84, 932.90 48, 124.10 48, 700.34 265, 058.24 398, 173.32 449, 095. 84
R
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Gk 4.4
2017 2018 4 2019 & 2020 & 2021 2022 %29 H

BT B

ERILE 899, 487.28 4.33 -1, 350, 527.84 255, 193.02 -1, 308, 337.11 -1, 061, 295. 84
BHH

BRI

EREER 1,131,415.69 197, 358.47 1, 031, 584.40 -351, 516.88 740, 472.59 807, 996. 07
B

BRI, wind 4 BhZu

(1) ZEMER I

N 4. 4 R, 2018 41 2019 47 1L P8 B AT 82 A1 282 B A 3 7= AR (R L4 Vi B 1 A/,
FEFTE, Rl 2B T s = R I E R AR, R\FTR AT AN SR HFEET T
PEAML R, e R SR T ARl EIE T 4. 2020 452022 4F 9 A& s iEm3hr 4k
I B B AUB G N, Rl €22 BRI SCPO0L (Z IR 7 KAT G 2022 4F 9
HAEHE SR, AT =GR AU 1 DA AR, 2022 SEHT 9 H Rt
bt 2020 FEHEHK 69. 4%, FIIGK 30. 2%, ILE IR AA R R IE SR B £ AR 488 A0 A b
PR RATIG, A EARG SRR, i TR SR I 4 KRS & .

(2) Fe BB &R i

N 4.4 PR, RAT NIEIS RAT R R B o2 SR I BE <, IR T sl A B A5 AL Al
W H @B I, B 2018 4EA 2020 4E4h, HAEMIR ISR B A, £
I A A 5 R B 0 R e o AE XA A IR B o7 S Rl B L R RAT BERUS, AR
FHUBRATHIERS, KNS TR 4. 2018 4ER5 A2 2020 FEHE I AR NIE,
IR B BN TS RN K T, BTN 20 B4 s 2> = @3 T2 5 A =451 80%
DL b, BEAEDUH bS8 TR, I EI0iH 22 WA iR fsmk, SE0EN
AR I A R AR BN IR FE UK

(3) EBHI &R T

A\ )5 AU I 4R 2 AT R LR B IR (R BOR, Wk 4.5 B, L PE AT
SRR E GG BN B ETHES, BRI 34 & ok, I AR
i LA AE 90% LA o B BESN IS A LA R BT, 2018 A0 2021 AEEE T
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B, 5 EE R R B A ERIE R 55 ST RO, T EEM o 750 4% 79. 2%, 87. 2%, 81%.
88. 5% 90. 2%. R KT HARR BT FR M HABRAE 270 RUAW, B4R 45 I R A B RIS sh L&t .
HEPOESII R IE B, B TR EEIR R S kAT e, T E RN R RE
TG BAER, B4l 58 Bs sh I &M AT H o

2 F) R B R ARAT AR RAT BT R R, AT LRSS R RAT T R R BE
I7 BTSSR G TH . PIASEE DL AR . 2017-2022 4 9 AR EIUSHER S RAT
BRI RI B4 2 514 159. 16 27T+ 139. 67 47T 382. 46 {4.7T 403. 19 12761 365. 71
¢ ICAT 332. 69 170 [A AL AS B F BTN 73305 39. 16 27T 3. 19 1478 2. 87 447
6.09 12760 36. 25 14760 18.86 1475, Herr 2021 4 R WA $5 B3 ig 380 (9 30 <5 K g 4 <
494. 88% % 36. 25 1470, FERUCEI A T3 H @ W R BUFAMIFTEL. 2 =) HoAh R 3R 5%
DY R R R 0 A B R B S B G TT R RAT R AR R 9 FH L 4 3
S, 2021 A FLAR IR 20T 58 BT B4 1A U R IR /D, R 2 3 BRSO T A T
BB AR TSI 7 A ) B AR 0 2021 4, 8 W) S5 B IR T P AR I I B I R R AN T4. 05
1275, WAEIE B RIER, 2AIRGBERIAR T S RKATIE, U 2022 4 9 7 HdEk
B, Bt 2021 FF AR TG B AR I A N 6. 75 1200, F BRI SI AT
fih 5 % 5 B 58 B4 K Mgk b BTk

R A5 PSR A B B A I R AR

Bfi: HIT
2017 4 2018 4 2019 4 2020 4 2021 4 2022 4 9 H
BEMWHN=
EERET 1,131, 415.69 -197,358.47  1,031,584.40 -351,516. 88 740, 472. 59 807, 996. 07
BEEH
MRS H5 %
391, 600. 00 31, 941. 13 28, 734. 19 60, 930. 95 362, 467. 76 188, 566. 33
W B 4
HU1Ef R
1, 591, 550. 00 1,396,673.74  3,824,571.31 4,031,869.21 3,657, 147.52 3,326, 906. 38
e B 4
W3 FHoAh,
5% %IE8) 554, 469. 93 46. 8 - - 30, 000. 00 -
HRMILE
BEEWEHNU
) X 3,137, 619. 93 1,428,661.68 3,853,305.50  4,092,800.16 4,049,615.28 3,515,472, 71
EHRNNM}
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4K 4.5
2017 4 2018 4 2019 4 2020 4E 2021 4F 2022 £ 9 H
iR %
1,511, 854. 02 1, 287, 600. 66 2,459, 202. 60 3,601, 554. 81 2,929,961.79 2,442,372.52
A4
SRR
CINEE 0
279, 395. 10 318, 608. 92 345, 940. 68 341, 069. 73 341, 227. 47 262, 368. 45
FE A
W4
ST HA
5&%EE) 214,955. 11 19, 810. 57 16, 577. 82 501, 692. 51 37, 953. 43 2,735.68
A K4
BEEWEHU
. R 2,006, 204. 23 1, 626, 020. 15 2,821, 721.09 4,444, 317. 05 3,309,142.69 2,707,476.65
SR BT

HHERIR: wind SRS, B RKAT NPIEM 5%

4.3.2 BEfREEN St

IS TRAT AR R BR, Ba RO, il EFER 4K

EREAM, BT 6 AT N EEGRE /AR A3 AR B2,
77 AT NIL UV £ Z AR K 4. 6 Pios

4.6 HUFRAT NID)LE EELABHRIRE LR

& tx 20174 20184F 20194 2020 4F 2021 4F 2022 4E9 A

J2 A HBh A 1.28 0.93 0.8 0.81 0.8 0.95
Ef ATIFES) 2. 48 1.93 1. 80 3.76 3. 42 1. 42
e mahth 1.4 1. 07 0. 99 1.03 0. 88 1. 04
AT~ 3 e 6. 04 4.91 4. 65 6. 37 5.73 3.26

K ORI S 78.15  78.99  771.75 78. 17 74. 61 74.2
fi ATPEE AR 5421 54.31 0 54.92 55. 88 55. 91 61.56
GV} B PR B 15 2 1. 14 1. 14 1. 44 1. 44 1.75 1.81

Ha R wind GREZ I BUFRAT NPIEEI 554K
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TN L AR AE B L Ze 2 FH R 5 Al A 4 5 e 0 1K B B A bs, mI DA & A L ATR
BN TP IR RE ST, R R Bl EE R AR T ARSI AR 7 55 FOAF DA AN BE AR I A5
PR PSR, SERRARELE AT i 4.1 PR RAT NI SN L E 5 i E)
LLHAE 0.8-1. 4 28], “HHERMZEAKR, RUNAFLEANAEHE 2 FHAE VS T G L
BUhN, B, BAMCTATF S, (B AT IEH /K. 2017 4% 2022 £ 9 H,
RAT NI LR 504 1. 404 1. 07, 0.99. 1. 03, 0. 88 A1 1. 04 , #HBH LR 43510 1. 28,
0.93. 0.80. 0.81. 0.8 F10.95 , 2018 & 2021 4£%¢ 2017 4EHA i FRE, EERFA
RAT NVARE R TE | 2RSS T H N S8, 2021 4F AT N A7 Bk 1 52
M, FEORBLR T, SACRUIEEL TS BX (A 2022 45 9 A Akifis) b2 f i
AL E NI HAE B, or Al 2021 AEHE N 0. 16 A1 0. 15 NE 28 a1, UBH “22 MY
SCPOOL (ZRHRM) 7 WIRATHRTE T BT RE ) 2020 FFZ )5, ZEATHARS
RIEEFEM, AT PR BN R S a) R T AR, TASORAT AERFEFREL T
PRSI TSN L A B LR B &, o i RAT NA S S, A Re
Jiit—H4R Tt

%

3 .
> o — e . . e Q -
1 ———y
)
20175 20184 20194FE 20204 20214 202249 F]
—@—— I Z)) LU R @ 1TV S IR B PR sl bR SR | 2 o 55 B v B e &

B kys FEE M M. wind &K
B 4.1 5 RATN 2017 4E-2022 4F 9 H #2050 W2 i Fe An 151

/]>T

PP AR R A KA R G e ) A EE SRR AR, T DU A A S T 48
TEBIIIAE ST, IEFEOLS, ARV A B AR & BEIX R 2 40%-60%, A& 4. 2 Pros: 2017
R 2022 49 H, RAT NG HUEER 508 78, 15%. 78.99% 77. 75%. 78. 17%. 74.61%
A 74.25%, mHATAFIME 20 2 A AL REFREESRPMERE, EETER T,
R CABRNE ML, FAEMSS R, FERF KT AEE BT, BOT i H Fifil 4 PPP
H AT RS, REARSIMITEER, KIT AR AR 2020 ELK,
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KAT NI N 70 a et &2, R 207 AR ICs - i, W EE, 517k
B 2 (R ZEBEB AR/ o RE A 2022 4R RAT NIBIE RAT “22 B EEHE SCPO0L (2 A1)
BEATRATE, AR AN B KRR, Ak H R A BTG S BT T B R AR B, Bt
PR G, AT T 2Rt 2021 4R/ 18. 7 BB 12. 64, b &S AR
B R, RS A, KR TR BN .

90

80 - -

70
60

50
%
40

30
20

10

20194 20204 20214 2022419 H
En el A D N e N 1D (o =53 < O VA i =

B RUE: A E S wind 4Rk b

K 4.2 i RAT N 2017-2022 4F 9 H & =4 fig %

EBITDA 1| 2 ORBE A5 £ 2 A b SR TR S5 R S 2 A LA, 2 S A A SR %
fRAE S BB AR, RIS ORREE RO, kSRS 2% FH KRS JR5i . Ik 4-6 FiR,
2017 2% 2022 /£ 9 H, &AT N EBITDA IS RFEMEE 3 708 1. 14, 1. 14, 1. 44, 1. 44,
175 A1 1. 81, BAab EIREH, WEBWE L&, “22 HEgHr SCPO01 (2 A44R2%) 7 HIKAT
{81 EBITDA |2 ARER A5 ECIH I, Be B ML SRR B Re JI AW 5s, A7 NENR
GUREE, EDVISNHIE NV ANE A BN, 25 3] S ORBE A B 1 2R A

BT S, RAT NG A aiftese, FATIR MG R, WshttEch e, &

—ERRK R fTRE

4.3.3 BFIREHS

IR AT NI E RGeS ARG DL, B e FRATTIE HL 1 2017 42022 4F 9 H EF
R, IO E R R ETE R0 ST P 41 6 R4 o
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K47 2017-2022 9 A EAT NEAIGESI1E DL

& tx 2017 4 20184  20194F 2020 4 2021 4 202249 H
SV 21.93 17. 23 25. 48 23.42  22.73 21.92
R 1.68 0. 77 4.31 4. 47 5.58 5.37
(RIS ORI VB 20. 60 -3.86 21.31 11.11  13.52 -49. 18
SRR 2.94 2.21 3.13 3.63 3.43 L.77
AT PP 250 B = A 1.78 1.68 1.55 1. 46 1. 34 0.76
B I -0.15 0.7 4. 41 5. 82 5. 69 3.10
A7l P28 1 8 P A e R 2.77 2.71 2.02 2.33 1.97 1.13

R P E BT wind & Rh2% v

RAT AR B H R 2 iR AR S, B4k, FEREFIRE T
WREVECAWI R . G138 4.7 foR: 2017 SEBAIFRENS, 2R BN RAT NITERIH
NEEAR, FUERE S 2018 FRW TR 4.7 ANE S, FERFAIREEF L,
ARG IR T BFRBAR AT B A 2019 4EEL BAESRTE 8. 25 N4, TEER
AL PR M R WA H A R A R 2019 FE AT RS B, oL TR A, LR A
AR A B2 WA SR rhoCe b A BRAE D R o ) #5107 B M Aol RIS, SRR
PR RIS T 45 F A AT R AR, AT SEIL A B 2020-2022 4F 9 H 2 (A1 %A 6 &
FEAA, UL €22 TEEMT SCPO01 (2 RHRM) ” IR AT X A 2 I 6 71 0 S 35 5

k4.3 Fizn: B 2018 4F BT BURF AN BRI MU kD> S BURRIE R T REAh, HARAE
U3 52 A EUR R RN 82 3 R0 5 i P AR R AT B b A B R 2 5 (e, R
TAWHET . SATPHMEAEL, Y 2018 421 2022 4F 9 HHUE i AT 3K, H
REMIUEFAITHME, B 2022 49 A4, & Z A ZEEAREIGE/N

30
20

10

20174 20184E 20194F 20204F 20214E\ 202249 ]
10
%

20

-30 %‘1@3\
\

-40

_50

-60

—— 1 ] H e 1T ML E 7 R Y1 5

Bl kUi wind SrEbZom, 1L vH B IV 55 i
Kl 4.3 vt EZE AR (D
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W 4.4 Frow: 2018 A28 B8 P H I Z A B P i s R A B 2 BT . 2019
FEAN 2020 4F 2 B PE IR R [F L BT 0. 92 110, 5ANE 43 sk, 1 R A 2 R A b BT 3. 71
AL 41 ANE S R, EER B TRAB R, W3l K RliEiE K . 2021-2022
9 A BB AR . F GRS B RETN, HATCPEAL, S
PRI R 5 AT, B A R DU A U i i TAT ISP K, A
“22 EEAMF SCPOOL (2 MHRX) 7 i M RAT XL 22 B E sl 2] 1 — & e B4R
F, ARG Al B 2 R e /KPR A R o

%

3 a //\\
N/
2
@ B

1
0
20174F 20184F 20194F 20204F 20214 202249 H
=1,
—— L BT R = ATV P B AR =
R I A TP P38 4 B 7 Wi

Bl K wind SrfbZom, 1L vHEEHRAE IV 55
K44 vk EZEARRE (2)

4.3.4 EEREENTH

MEDIVISON 7 AL B 7 LA K A8 Bl 19 100 23 B L e e e B AL 8 77 SR i % . R
4.8 fizs: RB A ARRAR R RS, RSEIRN AR BT, 57 F
Kb, N FEERIIABIEE . 7T A 2018-2020 R R, 2 JF R ETHES.
YL A 2018-2020 FEEIZAE I L AR MRS, M AR IEFIZE 2RI e
Wi, DRI P ER AR 1 45 2018 SEAIT 2020 4E43 I & AT 5 WA 2 MBI IR % 2, 2022
FHERRAT T oIRGB, DLVRMNILEmmst, e 7 &IEIZEE.
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#£ 4.8 2017-2022 F 9 A i KIT NEIZRE JI1THN

& bx 2017 4F 2018 4E 2019 4F 2020 4F 2021 4F 202249 H
ST R e 0.18 0.20 0.20 0. 24 0.24 0.13
A7~ Je B e B 0.13 0.13 0.12 0.12 0.12 0.10
17 B3 J8 e % 4. 68 4. 40 2. 69 2. 68 3.31 2.39
A7V I A7 17 e 12. 74 18. 54 16. 42 11.97 3.65 10. 68

BRI : wind @b, 117G AT AE I iR 5

Wk 4.5 o, 2017 SRR, BB A R AT R, M6 R AT A
B8 A P 0 i T [RAT M 229 7K

0.25

< hs
X .—.\i—g i \
0.05

20174F 20184F 20194F 20204F 20214F 20224F9H

O ol BT JE] e FE @ [T MYV ST S R

BRI wind &2

K 4.5 iR RAT EHR FEE B RN (D

1k 4. 6 Frofids ZAT AAE SR e R R AT K0, (EARP AR, R 4kiz
7P, B ARE

42



IR A 2R L

2 IR R R R B R B RN T - DA 22 B SCPO01” D5l

20
18
16
14
12
10

ON DO

20174F

._—.\.

20184 20194F

20204FE

20214F

——— (T L5 JE 5 B @ 1T MV S I A TR S 5o R

BAESRIR: wind £l

Kl 4. 6 7 KAT BAR EEE ISR HR (2)

4. 4 {RERA AR XBE 534

202249 H

X i i % XSG ) B M 0 A T B S 55 IR« 78 AR BB KURS: =7 T 20 A
A7 e ST B 2 T W (1 XU

4.4.1 SRS HT

9,000,000.00
8,000,000.00
7,000,000.00
6,000,000.00
5,000,000.00
4,000,000.00
3,000,000.00
2,000,000.00
1,000,000.00

0.00
57 AL
— A %

BRI : 22 M SCP001 (2 FHEM) KATHLEUH

20194F 20204F

20214F

202243 J] 3K

7,023,967.78 8,138,421.51 8,274,609.03 8,841,253.49

77.75 78.17

5T AT

74.61

e G A

75.10

B 4.7 2019-2022 5 3 H R Ll V5 B MR AR ] 58 P2 S ot 15100

79.00

78.00

77.00

76.00

75.00

74.00

73.00

72.00

%

wmE 4. 7 Fiow, 2019-2021 5 & 2022 5 3 A &K, KAT AN AGAETE A K ETHHRRAS,
R 2022 4F 3 AR, (N NFERNFE BN 7L ZFE8EEE; B nfeR ol
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N TT.75%. 78.17% 74.61% F1 75.10%, FHEHAMN A GIIER, &R &=,
K HALE T RE 198k 59 1) XU o

1,200,000.00 12.00
1,000,000.00 10.00
800,000.00 8.00
VE] 9
= 600,000.00 6.00 %
J.
400,000.00 4.00
200,000.00 2.00
0.00 0.00

20194F 20204F 20214F 20224F3 K

A S A R SISO R A e LAt SRR A A
e VL QL PSSt ] = N HoAtls SR o5 4 55 7= 1 EL 2R

BB R 22 TERHF SCPO0L (2 AHRYL) RATSAE UL H
P 4.8 Ll 7h AT 4 [ A S e I WA S 155 0

i 4. 8 Fros,  KAT ANAFAES RISGR ISR . 2019-2021 4F f& 2022 4F 3 H K,
RAT NIWGRITE A = o B 0= LUK, X B 4 B AR AN 4 7K S 1] e 7= A 47t
[fsm, AT sZ AT RE 7). 2021 AR MWW K AT Fufr & ik US4 %01 245, 893. 34 /5
TG, 7 RSO E A 39. 90%; oAt S IK K BT LA & T IS #01 865, 451. 47 J3 7T,
o A S SORUSL AR 88. 01%, 1555 88 HH FE LA, AAAE BE A8 o5 FHRT DR 00 S YUK 35k TG i 4%
IS [ WA PR XS o

3,800,000.00 44.5
3,700,000.00 aa
3,600,000.00 43.5
3,500,000.00 a3
3,400,000.00 42.5
7j 3,300,000.00 42%
Jo 3,200,000.00 41.5

3,100,000.00 41

3,000,000.00 40.5
2,900,000.00 40
2,800,000.00 39.5

2,700,000.00 0224 3 5| 32
20194% 20204} 20214 ;g
2 T ADT ST U 3,086,829.72 3,322,941.91 3,576,962.66 3,698,435.57
AR D VT = 43.95 40.83 43.23 41.83

—— ) OB ST AN R VAW S /Tl = = N

BAERIE: 22 TEEMF SCPO0L (2 AR KRATHEUH P
B 4.9 2019-2021 4F % 2022 4F 3 A AR50 LB 0
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Nkl 4.9 PR, 2019-2021 4F K& 2022 4F 3 R, RAT MRS A GRS 7 6B
L E I 40%, FiAlRE 2022 4 3 AR —AFENRPEUEL 7 eF R, N6
FE 33N RARIFRAT N s MR AR SR, WIAR R i sh Bt e /5K, 45 Bl
BRIl 2 B R LA R AL, WAAT N AT RE i ik B A BT 6155 K 1ok,
PEAGTRE T PRI ER AR o THI G 55 U s 70 B U o

4.4.2 BERKSH

(1) GBFIARKE . KAT AT A BAT 52 2 2 5 R AR, Ak
325 8 A0 38l 55 e e VB 2 A 5% 1) J PR s T AR A o Rl R AT NI 3Bk 5%
KRR A GESIEARRE AT AT B8 587 B BT 22 RS RS . G Phiss)
S22 A MR R (B IS R ) R AR AN, RN N BRI S AU SR R AR e . Ak,
ABEBOBE)S, FEMEBROEIT SRR B, HAE RSB M ERE g ik
TR, 00 B T HEAT € BIFR4P, AT INAE B 1SR4 A, 2SIl im & s,
A AT NHEAT SN, ZENSN

(2) M R AR . A MR R R BT R B AT AT, kS5 SR Ak
ARG —, TRl LR A2 F K B EOR, — BHIARIBR, KITANEE
JRUSTINCR b &0k 32 BECRFEM o RAT N 5648 H B B 58 SAS AL F5 0 ol 55 4 R 45
NAR], HETHE AR DT IR A, A8 WAT B AR AR R, AT RERS b
55 R JEFHEIORFEN o BARAKKAT NS IZ DR BN 52 . Bl & Tai =4, (H
2 BT AT AE b 55 B R A v TR XU

(3) JEAMBM K B B AR o HH T30 a8 B Al s it 10 B e A A, &l 4. 10 Fo
2015-2018 4[], XA S @ FM B EAWT b, 25 2018-2019 EIAI 4% &
K, 2021 FEAA% SORIRIRTE, MM AR, T LIAEEN . W& Kle. KRB R
WF LS A E B MR RS — BBk, e S 806 TRUARIG N BEE KAT AT
HE 2, mAAREA BdzH], S8 Rk,
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350
300
250
200
150

100 ————"2 - o e

50
0
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