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ѿȁ ӈ 

Ⱶ Ҭ̆ ӈ ̆Ҋ↓ ΐ Ҋ ӈ̔ 

ᴍȁῈ ȁ҉ Ὲ

 
 ᴍ Ὲ  

Ⱶ ȁ

Ⱶ  
 ├ ᴋῈ  

Ⱶ ȁ

 
 

ȇ ├῏ԍ ᴍ Ὲ 2022

ҍ └ ꞉ ⅞̂ ̃ӊ Ⱶ

Ȉ 

꞉ ⅞ȁ ꞉

⅞ȁ ꞉ ⅞ 
 

ᴍ Ὲ 2022 ҍ └

꞉ ⅞ 

ȁ   
Ὲ ԇ ꞉ ѿ ῤץ ᾢ ᴇ

ᴆ ӯ Ὲ ѿ ≠ 

└   

꞉ ⅞ ᴆ ᴇ ̆ ԇ ꞉ ѿ

Ὲ ̆ ѿ ̆

⌠ ꞉ ⅞ ᴆ ̆

 

꞉   
꞉ ⅞ └ Ὲ

Ԋȁ Ὲ Һ ֲ ֲ  

/ ԇ   
Ὲ ꞉ ԇ └ ̆

/ ԇ ҹ֜  

  

ӊ └ ԇӊ ꞉

└

ӊ  

  ԇ ӊ  

  

꞉ ꞉ ⅞̆ ᶏῒ

ҹ̆ ꞉ ⅞Ҭ ҹ ꞉ ꞉

⅞ ᴆ ӯ ҹ 

  ꞉ ץ ̆ ҹ֜  

ᴇ   ꞉ ⅞ ꞉ ӯῈ ᴇ  

ᴆ  
꞉ ⅞ ꞉ ᶏ

ᴆ 

ԇᴇ   
Ὲ ꞉ ԇ └ ȁ ꞉

Ὲ ᴍ ᴇ  

  

꞉ ⅞ ꞉ ᶏ ᴆ ̆

└ Ҍ ȁ ԍ Ḡ ễ ṽⱵ ̆ ꞉

└ ԇ  

  
꞉ ⅞ ᴆ ̆ ꞉

└ ҉  

ᴆ  ꞉ ⅞̆ ꞉ └
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ᴆ 

ȇῈ Ȉ  ȇҬ ֲ ῍ Ὲ Ȉ 

ȇ ├ Ȉ  ȇҬ ֲ ῍ ├ Ȉ 

ȇῈ Ȉ  ȇ ᴍ Ὲ Ȉ 

ȇ Ⱳ Ȉ  ȇ҉ Ὲ ꞉ Ⱳ ̂2018 ḱ ̃Ȉ 

ȇ Ⱳ Ȉ  
ȇ ᴍ Ὲ 2022 ҍ └

꞉ ⅞ Ⱳ Ȉ 

Ҭ ᴪ  Ҭ ├ ᴪ 

҉֜   ҉ ├֜  

├   Ҭ ├ ᴋῈ  

ᾝ  ֲ ᾝ 
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ԋȁ  

Ⱶ ᵬ Ҋ ̔ 
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ȁ ҍ └ ꞉ ⅞ Һ ῤ  

ᴍ 2022 ҍ └ ꞉ ⅞ ҉ Ὲ ԊᴪҊ

ҍ ᴪ ̆ ╠Ҭ ᴍ ’̆

Ὲ ꞉ ҍ └ ꞉ ⅞Ȃ Ⱶ

Ὲ ҍ └ ꞉ ⅞ Ғҙ Ȃ 

̂ѿ̃ ꞉ № ’ 

꞉ ⅞ ԇ ꞉ ῍ 445 ֲ̂Ҍ ꞉ ̃̆ ̔ 

̂ѿ̃Ὲ Ԋ̕ 

̂ԋ̃ Ὲ Һ ֲ ֲ Ȃ 

꞉ ⅞ ԇ ꞉ Ὲ̔ Ԋȁ Ὲ Һ ֲ

ֲ ῒ̆Ҭ ҙⱵ ꞉ 260 ֲ Ẓ̆ᾣ ҙⱵ ꞉

185 ֲ̆῍ 445 ֲ̂Ҍ ꞉ ̃Ȃ 

ԇ № ꞉ ꞉ ⅞ қ ᴪ 12 ҩ ῤ

̆ Ԋᴪ ₮ȁ Ԋ Ԋᴪ ȁ Ғҙ ₮ΐ

ӥ Ὲ̆ ‰ ꞉ ῏Ḥ Ȃ

12 ҩ ꞉ ̆ Ȃ ꞉ ‰

ԇ ‰ Ȃ ⱴ ꞉ ⅞ ꞉ Ҍ ⱴῒזᴋᵥ҉

Ὲ ꞉ ⅞̆ ⱴῒזᴋᵥ҉ Ὲ ꞉ ⅞ Ҍ̆ ⱴ

꞉ ⅞Ȃ 
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꞉  

ᵝ 
ᴍ ̂ ̃ 

ԇ

ᶛ 

꞉ ⅞Ὲ

Ὲ ᶛ 

1 ₇₇ 

Ὲ Ԋ̆Ὲ

ҙ

Ⱶ ֲ̆҉

Ὲ Ԋ  

1,050,000 2.14% 0.05% 
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̂ԋ̃ ԇ ҍ └  

꞉ ⅞ ꞉ ⅞ └ ꞉ ⅞ң №̆

ҹֲ A Ȃ 

꞉ ⅞ ԇ ꞉ 70,000,000 ̆ 49,000,000

21,000,000 └ ̆ ҹֲ A ̆

꞉ ⅞ Ὲ Ὲ 2,142,919,938 3.27%ȂῒҬ

ԇ 45,080,000 ̂ ҙⱵ 60% Ẓ̆ᾣ ҙⱵ 40%̃̆

꞉ ⅞ 64.4%̆ ԇ 92%̆

ԇ 3,920,000 ̆ ꞉ ⅞ 5.6%̆ ԇ

8%Ȃ └ ԇ 19,320,000 ̂ ҙⱵ 60%̆Ẓᾣ

ҙⱵ 40%̃̆ ꞉ ⅞ 27.6%̆ ԇ └

92%̆ ԇ 1,680,000 ̆ ꞉ ⅞ 2.4%̆

ԇ └ 8%Ȃ 

Ὲ ῃ ῤ ꞉ ⅞

꞉ ⅞ Ὲ Ὲ 10%Ȃ ꞉ ⅞Ҭᴋᵥѿ ꞉

Ὲ ꞉ ⅞ Ὲ Ὲ 1%Ȃΐ

ᵣ Ҋ̔ 

꞉ ⅞ Ὲ̔ ꞉ ԇ 49,000,000 ̆

ҹֲ A ̆ ꞉ ⅞ Ὲ Ὲ

2.29%Ȃ ꞉ ⅞Ҋ ԇ ᴍ ᴆ

’Ҋ̆ ῤץ ᴇ ӯ



 

10 

Ԋ ̆ ԇ ᴇ └

ԇ ԇᴇ ꞉ ⅞ԇץ

Ȃ 

̂҈̃  

꞉ ⅞ ҹῈ ꞉ ҉ Ὲ A

Ȃ 

̂ ̃ ҍ └ ȁ ԇ ԇ ῏  

1ȁ  

̂1̃ ꞉ ⅞  

꞉ ⅞ ҹ ԇӊ ꞉

ῃ ӊ ̆ Ҍ 72 ҩ Ȃ 

̂2̃ ԇ  

ԇ ꞉ ⅞ Ὲ қ ᴪ Ԋᴪ ̆ ԇ

ҹ֜ ȂῈ қ ᴪ 60 ῤ ꞉ ԇ

Ὲ ȁ ȂῈ 60 ῤ ҉ ᵬ ̆ ꞉ ⅞̆

ԇ ᵬ Ȃ 
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№҈ ̆ №≢ҹ ԇ 12 ҩ ȁ24 ҩ ȁ

36 ҩ Ȃ ꞉ Ҍ ȁ ԍ Ḡ ễ ṽⱵȂ 

̂4̃  

꞉ ⅞ ̆ ԇ ץ Ȃ ꞉

꞉ ⅞ ᶛ№ ̆ ҹ֜ ̆p Ҍ

Ҋ↓ ῤ ̔ 

ŵῈ ȁ Ὲ ╠҈ ῤ̆ ȁ

Ὲ ̆ Ὲ ╠҈ ̆ Ὲ ╠ѿ ̕ 

ŶῈ ȁҙ ȁҙ Ὲ ╠ ῤ̕ 

ŷ Ὲ ῒ ֜ ᴇ ֟ Ԋᴆ

ӊ ῀‗ ӊ ᶭ ӊ ̕ 

ŸҬ ᴪ ҉ ├֜ ῒז Ȃ 

ῤ̆ ⌠ ꞉ ⅞ ᴆ̆ ꞉

Ҋ ̔ 

ԇ Ҋ ̔ 

  
ᶛ 

ѿҩ  

ԇ ӊ 12 ҩ ҩ֜

ԇ ӊ 24 ҩ ῤ

ѿҩ֜  

25% 

ԋҩ  

ԇ ӊ 24 ҩ ҩ֜

ԇ ӊ 36 ҩ ῤ

ѿҩ֜  

25% 

҈ҩ  

ԇ ӊ 36 ҩ ҩ֜

ԇ ӊ 48 ҩ ῤ

ѿҩ֜  

25% 

ҩ  

ԇ ӊ 48 ҩ ҩ֜

ԇ ӊ 60 ҩ ῤ

ѿҩ֜  

25% 

ԇ Ҋ ̔ 

ԇ ԍ 2022 ₮̆↕ ԇ
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Ҋ ̔ 

  
ᶛ 

ѿҩ  

ԇ ӊ 12 ҩ ҩ֜

ԇ ӊ 24 ҩ ῤ

ѿҩ֜  

25% 

ԋҩ  

ԇ ӊ 24 ҩ ҩ֜

ԇ ӊ 36 ҩ ῤ

ѿҩ֜  

25% 

҈ҩ  

ԇ ӊ 36 ҩ ҩ֜

ԇ ӊ 48 ҩ ῤ

ѿҩ֜  

25% 

ҩ  

ԇ ӊ 48 ҩ ҩ֜

ԇ ӊ 60 ҩ ῤ

ѿҩ֜  

25% 

ԇ ԍ 2023 ₮̆↕ ԇ

Ҋ ̔ 

  
ᶛ 

ѿҩ  

ԇ ӊ 12 ҩ ҩ֜

ԇ ӊ 24 ҩ ῤ

ѿҩ֜  

33% 

ԋҩ  

ԇ ӊ 24 ҩ ҩ֜

ԇ ӊ 36 ҩ ῤ

ѿҩ֜  

33% 

҈ҩ  

ԇ ӊ 36 ҩ ҩ֜

ԇ ӊ 48 ҩ ῤ

ѿҩ֜  

34% 

ᴆ ̆ Ҍ Ҋ ̆ Ὲ

῏ Ȃ ̆ ꞉

̆Ὲ Ȃ 

2ȁ └  

̂1̃ └ ꞉ ⅞  

꞉ ⅞ └ ԇ ӊ ꞉

└ ῃ ӊ ̆ Ҍ 72 ҩ Ȃ 

̂2
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ԇ ꞉ ⅞ Ὲ қ ᴪ Ԋᴪ ̆ ԇ

ҹ֜ ȂῈ қ ᴪ 60 ῤ ԇ └ Ὲ ȁ

ȂῈ 60 ῤ ҉ ᵬ ̆ ꞉ ⅞̆ ԇ

└ Ȃ № ꞉ ⅞ Ὲ қ ᴪ 12

ҩ ῤ ₮Ȃ 

҉ Ὲ Ҋ↓ Ҍ ꞉ ԇ └ ̔ 

ŵῈ ȁ Ὲ ╠҈ ῤ̆ ȁ

Ὲ ̆ Ὲ ╠҈ ̆ Ὲ ╠ѿ ̕ 

ŶῈ ȁҙ ȁҙ Ὲ ╠ ῤ̕ 

ŷ Ὲ ῒ ֜ ᴇ ֟ Ԋᴆ

ӊ ῀‗ ӊ ᶭ ӊ ̕ 

ŸҬ ᴪ ҉ ├֜ ῒ Ȃ 

Ԋȁ ֲ ᵬҹ ꞉ └ ԇ╠ 6 ҩ ῤ

⁞ ҹ̆↕ ȇ ├ ȈҬ ֜ ѿ ⁞ ֜ ӊ

6 ҩ ԇῒ └ Ȃ 

҉ Ὲ Ҍ ԇ └ Ҍ ῀ 60 ӊῤȂ 

̂3̃ ꞉ ⅞  

꞉ ⅞ ԇ └ № ̆ №≢ҹ

ԇ 12 ҩ ȁ24 ҩ ȁ36 ҩ ȁ48 ҩ Ȃ 

꞉ ⅞ ԇ └ ԍ 2022 ₮̆ ԇ └

№ ̆ №≢ҹ ԇ 12 ҩ ȁ24 ҩ ȁ

36 ҩ ȁ48 ҩ ̕ ꞉ ⅞ ԇ └ ԍ 2023 ₮̆

ԇ └ №҈ ̆ №≢ҹ ԇ 12

ҩ ȁ24 ҩ ȁ36 ҩ Ȃ ꞉ ꞉ ⅞ └

╠Ҍ ȁ ԍ Ḡ ễ ṽⱵȂ 

꞉ ᵖ └ Ὲ
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ȁ ≠ȁ ᴍ ≠ ꞉ ⅞ ῏ Ȃ

Ὲ̆ ҹ ᴆ ꞉ Ⱳ Ԋ ̆

ᴆ ꞉ └ Ὲ ꞉ ⅞ ↕

Ȃ 

꞉ ⅞ ԇ └

Ҋ : 

  

ᶛ 

ѿҩ

 

ԇ └ ԇ ӊ 12 ҩ

ҩ֜ ԇ └ ԇ

ӊ 24 ҩ ῤ ѿҩ֜  

25% 

ԋҩ

 

ԇ └ ԇ ӊ 24 ҩ

ҩ֜ ԇ └ ԇ

ӊ 36 ҩ ῤ ѿҩ֜  

25% 

҈ҩ

 

ԇ └ ԇ ӊ 36 ҩ

ҩ֜ ԇ └ ԇ

ӊ 48 ҩ ῤ ѿҩ֜  

25% 

ҩ

 

ԇ └ ԇ ӊ 48 ҩ

ҩ֜ ԇ └ ԇ

ӊ 60 ҩ ῤ ѿҩ֜  

25% 

꞉ ⅞ └ Ҋ

: 

① №ԍ 2022 ₮̆↕ ԇ └

Ҋ ̔ 

  
ᶛ 

ѿҩ

 

└ ԇ ӊ 12 ҩ

ҩ֜ └ ԇ ӊ

24 ҩ ῤ ѿҩ֜  

25% 

ԋҩ

 

└ ԇ ӊ 24 ҩ

ҩ֜ └ ԇ ӊ

36 ҩ ῤ ѿҩ֜  

25% 

҈ҩ

 

└ ԇ ӊ 36 ҩ

ҩ֜ └ ԇ ӊ

48 ҩ ῤ ѿҩ֜  

25% 
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ҩ

 

└ ԇ ӊ 48 ҩ

ҩ֜ └ ԇ ӊ

60 ҩ ῤ ѿҩ֜  

25% 

② №ԍ 2023 ₮̆↕ ԇ └

Ҋ ̔ 

  

ᶛ 

ѿҩ

 

└ ԇ ӊ 12 ҩ

ҩ֜ └ ԇ ӊ

24 ҩ ῤ ѿҩ֜  

33% 

ԋҩ

 

└ ԇ ӊ 24 ҩ

ҩ֜ └ ԇ ӊ

36 ҩ ῤ ѿҩ֜  

33% 

҈ҩ

 

└ ԇ ӊ 36 ҩ

ҩ֜ └ ԇ ӊ

48 ҩ ῤ ѿҩ֜  

34% 

҉ ῤ └ ⌠ ᴆ

Ҍ └ Ὲ̆ ꞉ ⅞ ↕

꞉ └ Ȃ 

̂ԓ̃ ҍ └ / ԇᴇ  

1ȁ ԇ ᴇ ᴇ  

̂1̃ ԇ ᴇ  

ᴇ ҹ 28.18 ᾝȂ ᴆ ̆ ꞉

ץ 28.18 ᾝ ᴇ ӯῈ ꞉ Ὲ Ȃ ꞉ ⅞

Ὲ ꞉ ̆ Ὲ Ὲ ȁ

≠ȁ ᴍ ȁ ȁ Ԋ ̆ ᴇ Ạ

Ȃ 

̂2̃ ԇ ᴇ  

ԇ ᴇ Ҍᵞԍ ғ̆ҌᵞԍҊ↓ᴇ : 
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ŵ ꞉ ⅞ Ὲ ╠ 1 ҩ֜ Ὲ ֜ ᴇ̆ҹ 28.18 ᾝ  ̕

Ŷ ꞉ ⅞ Ὲ ╠ 20 ҩ֜ Ὲ ֜ ᴇ̆ҹ 26.79

ᾝȂ 

2ȁ ԇ ԇᴇ  

№ ᴇ ҍ ԇ ᴇ Ȃ 

3ȁ ԇ └ ԇᴇ ԇᴇ  

̂1̃ ԇ № └ ԇᴇ  

ԇ └ ԇᴇ ҹ 14.09 ᾝ̆ ԇ ᴆ ̆

꞉ ץ 14.09 ᾝ ᴇ ӯῈ ꞉ Ὲ └ Ȃ 

̂2̃ ԇ └ ԇᴇ  

ԇ └ ԇᴇ Ҍᵞԍ ғ̆ҌᵞԍҊ↓ᴇ

̔ 

ŵ ꞉ ⅞ Ὲ ╠ 1 ҩ֜ Ὲ ֜ ᴇ 28.18 ᾝ

50%̆ҹ 14.09 ᾝ̕ 

Ŷ ꞉ ⅞ Ὲ ╠ 20 ҩ֜ Ὲ ֜ ᴇ 26.79 ᾝ

50%̆ҹ 13.39 ᾝȂ 

4ȁ └ ԇᴇ  

№ └ ԇᴇ ҍ ԇ └ ԇᴇ Ȃ 

̂Έ̃ ꞉ ⅞  

1ȁ ԇ ᴆ 

Ὲ ꞉ Ҋ↓ ᴆ Ὲ̆ ᶭ ꞉ ⅞

꞉ ԇ̔ 

̂1̃Ὲ Ҋᴋѿ ̔ 
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ŵ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕ 

Ŷ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

; 

ŷ҉ 36 ҩ ῤ₮ ȁῈ ȁῈ ≠

№ ; 

Ÿ Ҍ ꞉ ; 

ŹҬ ᴪ ῒז Ȃ 

̂2̃ ꞉ Ҋᴋѿ ̔ 

ŵ 12 ҩ ῤ ├֜ ҹҌ ֲ ̕ 

Ŷ 12 ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ̕ 

ŷ 12 ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ̕ 

Ÿΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ̕ 

Ź Ҍ ҍ҉ Ὲ ꞉ ̕ 

źҬ ᴪ ῒז Ȃ 

2ȁ ᴆ 

ῤ̆ Ҋ↓ ᴆ ̆ ꞉ ̔ 

̂1̃Ὲ Ҋᴋѿ ̔ 

ŵ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

; 

Ŷ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

; 
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ŷ҉ 36 ҩ ῤ₮ ȁȇῈ ȈȁῈ

≠ № ̕ 
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2: Ὲ ֟/ Ԋ ̆ҹḠ ΐ

̆↕ ╧ Ԋ  

Ŷ ԇ ҙ ᴆ Ҋ ̔ 

ԇ ԍ 2022 ₮̆↕ ԇ Ὲ

ҙ ᴆ Ҋ ̔ 

 ҙ  

ԇ ѿҩ

 

ץ 2021 ҙ ῀ҹ ̆2022 ҙ ῀

Ҍᵞԍ 30% 

ԇ ԋҩ

 

ץ 2021 ҙ ῀ҹ ̆2023 ҙ ῀

Ҍᵞԍ 75% 

ԇ ҈ҩ

 

ץ 2021 ҙ ῀ҹ ̆2024 ҙ ῀

Ҍᵞԍ 130% 
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̂4̃ ҙ ⌠ : 

꞉ ⅞ Ὲ̆ ҙ ’Ҋ̆

ҙ ̆

‰ Ȃ 

Ὲ ῒ ‰ Ҋ № Aȁ

BȁCȁD ҩ ̆ ҩ №̂S̃ №̂S̃ Ҋ

̔ 

ҙ ῀ №

̂S1̃ 
S1=Min[0.5̆̂ ҙ ῀ ÷ ҙ ῀ ̃*0.5] 

‪≠ №̂S2̃ S2=Min[0.5̆̂‪≠ ÷‪≠ ̃*0.5] 

 A  B  C  D  

№̂S=S1+S2̃ 0.9ͮSͮ1 0.8ͮS<0.9 0.7ͮS<0.8 S<0.7 

‰

 
100% 90% 80% 0 

꞉ Ẓᾣ ҙⱵ ҙⱵ ̆ῒ

ҙ Ҋ ̔ 

 Ẓᾣ ҙⱵ  ҙⱵ  

ѿҩ

 

ҙ

῀ 

ץ 2021 Ẓᾣ ҙⱵ ҙ ῀ҹ ̆

2022 Ẓᾣ ҙⱵ ҙ ῀

ҹ 17% 

ҙ

῀ 

ץ 2021 ҙⱵ ҙ ῀ҹ ̆2022

ҙⱵ ҙ ῀ ҹ 80% 

‪≠

 

ץ 2021 Ẓᾣ ҙⱵ‪≠ ҹ 2̆022

Ẓᾣ ҙⱵ‪≠ ҹ

14% 

‪≠

 

ץ 2021 ҙⱵ‪≠ ҹ ̆2022

ҙⱵ‪≠ ҹ 65% 

ԋҩ

 

ҙ

῀ 

ץ 2021 Ẓᾣ ҙⱵ ҙ ῀ҹ ̆

2023 Ẓᾣ ҙⱵ ҙ ῀

ҹ 44% 

ҙ

῀ 

ץ 2021 ҙⱵ ҙ ῀ҹ ̆2023

ҙⱵ ҙ ῀ ҹ 170% 

‪≠

 

ץ 2021 Ẓᾣ ҙⱵ‪≠ ҹ 2̆023

Ẓᾣ ҙⱵ‪≠ ҹ

30% 

‪≠

 

ץ 2021 ҙⱵ‪≠ ҹ ̆2023

ҙⱵ‪≠ ҹ 165% 

҈ҩ

 

ҙ

῀ 

ץ 2021 Ẓᾣ ҙⱵ ҙ ῀ҹ ̆

2024 Ẓᾣ ҙⱵ ҙ ῀

ҹ 72% 

ҙ

῀ 

ץ 2021 ҙⱵ ҙ ῀ҹ ̆2024

ҙⱵ ҙ ῀ ҹ 300% 

‪≠

 

ץ 2021 Ẓᾣ ҙⱵ‪≠ ҹ 2̆024

Ẓᾣ ҙⱵ‪≠ ҹ

50% 

‪≠

 

ץ 2021 ҙⱵ‪≠ ҹ ̆2024

ҙⱵ‪≠ ҹ 300% 
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ҩ

 

ҙ

῀ 

ץ 2021 Ẓᾣ ҙⱵ ҙ ῀ҹ ̆

2025 Ẓᾣ ҙⱵ ҙ ῀

ҹ 84% 

ҙ

῀ 

ץ 2021 ҙⱵ ҙ ῀ҹ ̆2025

ҙⱵ ҙ ῀ ҹ 390% 

‪≠

 

ץ 2021 Ẓᾣ ҙⱵ‪≠ ҹ 2̆025

Ẓᾣ ҙⱵ‪≠ ҹ

65% 

‪≠

 

ץ 2021 ҙⱵ‪≠ ҹ ̆2025

ҙⱵ‪≠ ҹ 450% 

1:҉ “Ẓᾣ ҙⱵ ҙ ῀”ȁ“Ẓᾣ ҙⱵ‪≠ ”ȁ“ ҙⱵ ҙ ῀”ȁ“

ҙⱵ‪≠ ” ҉ Ὲ Ⱶ Ҭ№ ῏ ⱵḤ  

ҙ ꞉ Ҍ ̆ Ὲ Ȃ 

̂5̃ ꞉ ҩֲ ⌠ҩֲ ̔ 

꞉ ⅞ ̆Ὲ ᶭ ȇ Ⱳ Ȉ ῏ ̆ ꞉

ҩֲ ̆ɰ ꞉ ҩֲ ᴇ ῒ

ᶛȂ 

Ὲ ҙ ̆ҩֲ =ҩֲ ⅞

¦ῒ ‰ ¦ҩֲ ‰ Ȃ 

꞉ ҩֲ ᴇ ῒ ҩֲ ‰ Ҋ № AȁBȁ

CȁD ҩ ̔ 

ҩֲ ᴇ  A B C D 

ҩֲ ‰  1.0 0.8 0.6 0 

꞉ ҩֲ Ҍ ῒ ⅞

ҩֲҙ ꞉ Ҍ ̆ Ὲ Ȃ 

3ȁ └ ԇ ᴆ 

Ὲ ꞉ Ҋ↓ ᴆ Ὲ̆ ᶭ ꞉ ⅞

꞉ └ ԇ̔ 

̂1̃Ὲ Ҋᴋѿ ̔ 

ŵ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

; 



 

22 

Ŷ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

; 

ŷ҉ 36 ҩ ῤ₮ ȁȇῈ ȈȁῈ

≠ № ; 

Ÿ Ҍ ꞉ ; 

ŹҬ ᴪ ῒז Ȃ 

̂2̃ ꞉ Ҋᴋѿ ̔ 

ŵ 12 ҩ ῤ ├֜ ҹҌ ֲ ; 

Ŷ 12 ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ; 

ŷ 12 ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ; 

Ÿΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ; 

Ź Ҍ ҍ҉ Ὲ ꞉ ; 

źҬ ᴪ ῒז Ȃ 

4ȁ └ ᴆ 

Ҋ↓ ᴆ ̆ ꞉ └ ̔ 

̂1̃Ὲ Ҋᴋѿ ̔ 

ŵ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

; 

Ŷ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

; 

ŷ҉ 36 ҩ ῤ₮ ȁȇῈ ȈȁῈ

≠ № ̕ 

Ÿ Ҍ ꞉ ̕ 
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1: Ὲ ҙⱵ ̆ ҙⱵ Ὲ ᴍ Ὲ ̂ ҹľ

Ὲ Ŀ̃ 2021 9 ҌῬ ῀Ὲ ̆ҹḠ

ΐ ̆҉ 2021 ᵬҹ ҙ ῀ ╧ ҙⱵ

Ҭ֟ ҙ ῀ 

2: Ὲ ֟/ Ԋ ̆ҹḠ ΐ

̆↕ ╧ Ԋ  

Ŷ ԇ └ ҙ ᴆ Ҋ ̔ 
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҈ҩ

 

Ҍᵞԍ 165% 

1: Ὲ ҙⱵ ̆ ҙⱵ Ὲ ᴍ Ὲ ̂ ҹľ

Ὲ Ŀ̃ 2021 9 ҌῬ ῀Ὲ ̆ҹḠ

ΐ ̆҉ 2021 ᵬҹ ҙ ῀ ╧ ҙⱵ

Ҭ֟ ҙ ῀ 

2: Ὲ ֟/ Ԋ ̆ҹḠ ΐ

̆↕ ╧ Ԋ  

Ὲ ҉ ҙ ̆ ꞉

└ Ҍ ̆ Ὲ ̆ ᴇ ҹ ԇᴇ ⱴ҉

≠ ӊ Ȃ 

̂4̃ ҙ ⌠  

꞉ ⅞ Ὲ̆ ҙ ’Ҋ̆

ҙ ̆ └

‰ Ȃ 

Ὲ ῒ ‰ Ҋ № Aȁ

BȁCȁD ҩ ̆ ҩ №̂ S̃ №̂ S̃ Ҋ ̔ 

ҙ ῀ №

̂S1̃ 
S1=Min[0.5̆̂ ҙ ῀ ÷ ҙ ῀ ̃*0.5] 

‪≠ №

̂S2̃ 
S2=Min[0.5̆̂‪≠ ÷‪≠ ̃*0.5] 

 A  B  C  D  

№

̂S=S1+S2̃ 
0.9ͮSͮ1 0.8ͮS<0.9 0.7ͮS<0.8 S<0.7 

‰  
100% 90% 80% 0 

꞉ Ẓᾣ ҙⱵ ҙⱵ ̆ῒ

ҙ Ҋ ̔ 

 Ẓᾣ ҙⱵ  ҙⱵ  

ѿҩ

 

ҙ

῀ 

ץ 2021 Ẓᾣ ҙⱵ ҙ ῀ҹ ̆

2022 Ẓᾣ ҙⱵ ҙ ῀

ҹ 17% 

ҙ

῀ 

ץ 2021 ҙⱵ ҙ ῀ҹ ̆2022

ҙⱵ ҙ ῀ ҹ 80% 

‪≠ ץ 2021 Ẓᾣ ҙⱵ‪≠ ҹ 2̆022 ‪≠ ץ 2021 ҙⱵ‪≠ ҹ ̆2022
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 Ẓᾣ ҙⱵ‪≠ ҹ

14% 

 ҙⱵ‪≠ ҹ 65% 

ԋҩ

 

ҙ

῀ 

ץ 2021 Ẓᾣ ҙⱵ ҙ ῀ҹ ̆

2023 Ẓᾣ ҙⱵ ҙ ῀

ҹ 44% 

ҙ

῀ 

ץ 2021 ҙⱵ ҙ ῀ҹ ̆2023

ҙⱵ ҙ ῀ ҹ 170% 
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ҩֲ ‰  1.0 0.8 0.6 0 

꞉ Ҍ └ ̆ Ὲ ̆ ᴇ

ҹ ԇᴇ ⱴ҉ ≠ ӊ Ȃ 

̂҂̃ ꞉ ⅞ῒזῤ  

꞉ ⅞ ῒזῤ ȇ ᴍ ᴍ Ὲ 2022

ҍ └ ꞉ ⅞̂ ̃ȈȂ 
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ԓȁ Ⱶ  

̂ѿ̃ ꞉ ⅞  

1ȁ ᴍҌ ȇ Ⱳ Ȉ ҂ Ҍ ꞉ ⅞

̔ 

̂1̃ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

; 

̂2̃ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

; 

̂3̃҉ 36 ҩ ῤ₮ ȁῈ ȁῈ

≠ № ; 

̂4̃ Ҍ ꞉ ; 

̂5̃Ҭ ᴪ ῒזҌ ꞉ ⅞ Ȃ 

2ȁ ᴍ ҍ └ ꞉ ⅞ ꞉ ᶭ

ȁ ȁ ꞉ ҍ └ ꞉ Ҭ №

ȁ ȁ ԇ ᴆȁ ԇ ȁ / ȁ ȁ /

ᴆȁ / ȁ ꞉ ҩֲ ’ ᵥ ꞉ ⅞ȁ

꞉ ⅞ ῏ ȁ ᴆ Ȃ 

ғ ᴍ ₮ Ҋ↓ ӊѿ ̆ ꞉ ⅞ ̆ ꞉

ᵖ Ҍ ̆ Ὲ ̕ ᵖ └

Ҍ ̆ Ὲ ԇᴇ ̆ Ҋ↓Ԋ Ҍ ҩֲ

ᴋ ꞉ ᴇ ҹ ԇᴇ ⱴ҉ ≠ ӊ ̔ 

̂1̃ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕ 

̂2̃ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

̕ 
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̂3̃҉ 36 ҩ ῤ₮ ȁῈ ȁῈ

≠ № ̕ 

̂4̃ Ҍ ꞉ ̕ 

̂5̃Ҭ ᴪ ῒז ꞉ ⅞ Ȃ 

3ȁῈ └ ȁ ȁ№ ̔ ᴋᵥ Ὲ └

̆ Ὲ ȁ№ ̆ ꞉ ⅞Ҍᵬ ̆ ꞉ ⅞

Ȃ 

4ȁῈ Ḥ ᴆ Ẋ ȁ ̆ Ҍ

ԇ ᴆ / ̆ Ὲ ѿ ̆

└ Ὲ ѿ ̆ ꞉

ȁ └ ̆ ꞉ Ȃ ҉ Ԋ

Ҍ ᴋ ꞉ ̆ ꞉ ⅞ ῏ ̆

Ὲ ᴋ ễȂ Ԋᴪ ╠ ꞉ ⅞ ῏

꞉ Ȃ 

̆ Ⱶ ҹ̔ ᴍ 2022 ҍ └

꞉ ⅞ ῏ Ȃ 

̂ԋ̃ Ὲ ꞉ ⅞  

҉ Ὲ ҹ ꞉ ⅞ └ ȇ ᴍ Ὲ 2022

ҍ └ ꞉ ⅞̂ Ȉ̃ ȁ ᴆ ῏ Ȃ

2022 2 23 ̆҉ Ὲ Ԋᴪ ԋ ԓ ᴪ Ԋᴪ

Έ ᴪ ̆ ԅ ꞉ ⅞ ῏ ̕ Ԋ ҉ Ὲ

꞉ ⅞ ԅ ̆҉ Ὲ ȇ Ⱳ Ȉ

῏ ̆ ꞉ ⅞Ҍ ҉ Ὲ ῃᵣ қ≠ ῏ ȁ

└ Ȃ ꞉ ⅞ ᵬ҉ΐ Ȃ 

̆ Ⱶ ҹ̔ ᴍ ҍ └ ꞉

⅞ ῏ ȁ ᴆ ̆ ғ ᵬ ҉ ̆ ΐ

Ȃ 
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̂҈̃ ꞉ ᶭ  

ᴍ ꞉ ⅞ ꞉ ᶭ ȇ Ⱳ

Ȉ ῇ ̆Ҍ Ҍ ҹ ꞉ Ҋ↓ : 

1ȁ 12 ҩ ῤ ├֜ ҹҌ ֲ ; 

2ȁ 12 ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ; 

3ȁ 12 ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ; 

4ȁΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ; 

5ȁ Ҍ ҍ҉ Ὲ ꞉ ; 

6ȁҬ ᴪ ῒז Ȃ 

ᴋᵥѿ ꞉ ꞉ ⅞ ҉ Ὲ Ҍ ҉

Ὲ 1%Ȃ҉ Ὲ Ԋȁ Ԋ Ὲ ҉ץ5%

ᴍ қ └ֲ ῒ Ẽȁ ȁ Ҍ ҹ ꞉ Ȃ ꞉

Ὲ Ԋᴪ ҍ ᴪ ̆ Ὲ Ԋᴪ Ȃ 

ȇ ᴍ Ὲ
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꞉ ⅞ ₮ ̆ ȇ Ⱳ Ȉ ̔҉ Ὲ ῃ

ῤ ꞉ ⅞ Ҍ Ὲ

10%Ȃ ꞉ ⅞ ̆ ȇ Ⱳ Ȉ ̔ ᶛҌ

꞉ ⅞ ԇ 20%Ȃ 

2ȁ ҍ └ ꞉ ⅞ ₮ №  

꞉ ⅞Ҭ ᴋ̆ᵥѿ ꞉ ῃ ꞉ ⅞ ҉

Ὲ ҉ Ὲ ╠ 1%Ȃ 

̆ Ⱶ ҹ̔ ᴍ ҍ └ ꞉

⅞ ₮ ῏ ȁ ᴆ Ȃ 

̂ԓ̃ ꞉ / ԇᴇ  

ᴍ ꞉ ⅞ ᴇ ᴇ ȇ Ⱳ Ȉ ԋ Ӝ

ľ̔҉ Ὲ ԇ ꞉ ̆ ᴇ ᴇ

Ȃ ᴇ Ҍ ᵞԍ ғ̆ ↕҉Ҍ ᵞԍҊ↓ᴇ

̔ 

̂ѿ̃ ꞉ ⅞ Ὲ ╠ 1 ҩ֜ Ὲ ֜ ᴇ̕ 

̂ԋ̃ ꞉ ⅞ Ὲ ╠ 20 ҩ֜ ȁ60 ҩ֜ 120 ҩ֜

Ὲ ֜ ᴇӊѿȂ 

҉ Ὲ ῒז ᴇ ̆ ꞉ ⅞Ҭ ᴇᶭ

ᴇ ᵬ₮ ȂĿ 

ᴍ ꞉ ⅞ └ ԇᴇ ᴇ ȇ Ⱳ Ȉ ԋ

҈ ľ̔҉ Ὲ ԇ ꞉ └ ̆ ԇᴇ

ԇᴇ Ȃ ԇᴇ Ҍ ᵞԍ ғ̆ ↕҉Ҍ ᵞԍҊ↓ᴇ

̔ 

̂ѿ̃ ꞉ ⅞ Ὲ ╠ 1 ҩ֜ Ὲ ֜ ᴇ 50%; 

̂ԋ̃ ꞉ ⅞ Ὲ ╠ 20 ҩ֜ ȁ60 ҩ֜ 120 ҩ֜

Ὲ ֜ ᴇӊѿ 50%Ȃ 
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҉ Ὲ ῒז └ ԇᴇ ̆ ꞉ ⅞Ҭ

ᴇᶭ ᴇ ᵬ₮ ȂĿ 

̆ Ⱶ ҹ̔ ᴍ ҍ └ ꞉

⅞ / ԇᴇ ↕ ῏ ȁ ᴆ ̆ ῏

ᴇᶭ ᴇ ȁ Ȃ 

̂Έ̃
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/  /  

/

ᶛ 

ѿҩ /

 

ԇ ӊ 12 ҩ ҩ֜

ԇ ӊ 24 ҩ ῤ

ѿҩ֜  

25% 

ԋҩ /

 

ԇ ӊ 24 ҩ ҩ֜

ԇ ӊ 36 ҩ ῤ

ѿҩ֜  

25% 

҈ҩ /

 

ԇ ӊ 36 ҩ ҩ֜

ԇ ӊ 48 ҩ ῤ

ѿҩ֜  

25% 

ҩ /

 

ԇ ӊ 48 ҩ ҩ֜

ԇ ӊ 60 ҩ ῤ

ѿҩ֜  

25% 

꞉ ⅞ ԇ └ / Ҋ

̔ 

ԇ └ ԍ 2022 ₮̆↕ ԇ

└ / Ҋ ̔ 

/

 
/  

/

ᶛ 

ѿҩ /

 

ԇ ӊ 12 ҩ ҩ֜

ԇ ӊ 24 ҩ ῤ

ѿҩ֜  

25% 

ԋҩ /

 

ԇ ӊ 24 ҩ ҩ֜

ԇ ӊ 36 ҩ ῤ

ѿҩ֜  

25% 

҈ҩ /

 

ԇ ӊ 36 ҩ ҩ֜

ԇ ӊ 48 ҩ ῤ

ѿҩ֜  

25% 

ҩ /

 

ԇ ӊ 48 ҩ ҩ֜

ԇ ӊ 60 ҩ ῤ

ѿҩ֜  

25% 

̂2̃ ԇ └ ԍ 2023 ₮̆↕ ԇ

└ / Ҋ ̔ 

/

 
/  

/

ᶛ 
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ѿҩ /

 

ԇ ӊ 12 ҩ ҩ֜

ԇ ӊ 24 ҩ ῤ

ѿҩ֜  

33% 

ԋҩ /

 

ԇ ӊ 24 ҩ ҩ֜

ԇ ӊ 36 ҩ ῤ

ѿҩ֜  

33% 

҈ҩ /

 

ԇ ӊ 36 ҩ ҩ֜

ԇ ӊ 48 ҩ ῤ

ѿҩ֜  

34% 

꞉ ⅞ / ᵣ ԅ ꞉ ⅞ ̆

ԅҤ ҉ Ὲ ҙ ҍҩֲ Ⱳ ̆ ≠ ̆ қ≠

ҍ ≠ ѿ Ȃ 

̆ Ⱶ ҹ̔ ᴍ ꞉ ⅞Ҍ ҉

Ὲ ῃᵣ қ≠ Ȃ 

̂ῇ̃ Ὲ ꞉ ⅞ Ⱶ  

ᴍ ꞉ ȁ ҍᴪ : 

ȇᴑҙᴪ ‰↕ȈҬ ῏ ̆ ҍ └

ᵬҹ ט ̆ ԇ Ὲᾛᴇṿ ῤ ῀ᴪ

Ȃ 

ȇᴑҙᴪ ‰↕ 11 ĺĺ ᴍ Ȉט ̆Ὲ /

ҩ ֟ ṽ ̆ / ֲ ꜚȁҙ

’ Ḥ ̆ḱ / / └ ̆

/ └ ԇ Ὲᾛᴇṿ̆ Ⱶ ῀ ῏

Ὲ Ȃ ֟ ṽ ̆ Ḥ / ΐ

ҍץ╠ᵀ Ҍ ̆ ̆ /

/ ΐ Ȃ 

ҹԅ ȁ‰ ҉ Ὲ ꞉ ⅞ Ὲ ̆

Ⱶ ᴍ ȇᴑҙᴪ ‰↕ 11 —— ᴍ Ȉט ╠ Ҋ̆

῏ ̆ ꞉ ֟ ȁ ̆
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қ ֟ ΐ̆ᵣ Ⱶ ’ ̆

ᴪץ ԊⱵ ₮ΐ ҹ‰Ȃ 

̂Ӝ Ὲ̃ ꞉ ⅞ ҉ Ὲ ⱬȁ қ

 

ҍ └ ԇ ̆ ꞉ ῤ ≠ └‗ ԅ ҩ ꞉

⅞ ҉ Ὲ ⱬ қ ̔ ҉

Ὲ ҙ Ὲ ᴇ҉ ̆ ꞉ ≠ ῃᵣ қ ≠

ᶛ ῏ Ȃ 

꞉ ⅞ ̆ ≠ ҍ҉ Ὲ

ⱬ ῃᵣ қ≠ ̆ ҉ Ὲ ⱬ қ

ⱴ֟ ғ Ȃ 

№ ̆ Ⱶ ҹ̔׆ ̆ ᴍ ꞉ ⅞

҉ Ὲ ⱬ қ Ȃ 

̂ ̃ ҉ Ὲ ᵣ Ⱳ  

ᴍ ҍ └ №ҹ҈ҩ №̆≢ҹῈ ҙ

ȁ ȁ ꞉ ҩֲ Ȃ 

Ὲ ҙ ҹ ҙ ῀ ̆ ҙ ῀ Ὲ

ᴑҙ ’ ᵣ Ȃ 

Ὲ Ẓᾣ ҙⱵ ҙⱵ №≢ ԅ ҙ ῀ ‪≠

ң̆ҩ ҙ ῀ ‪≠ Ὲ

≠ ⱬ ‰Ȃ 

Ὲ ҙ Ὲ̆ ҩֲ ԅҤ ᵣ ̆

꞉ ᵬ Ạ₮ ҹ‰ ȁῃ ᴇȂῈ ꞉

╠ѿ ̆ ꞉ ҩֲ ⌠ ᴆȂ 
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№ ̆ Ⱶ ҹ̔ ᴍ ҍ └ ꞉

⅞Ҭ ᵣ Ⱳ ΐ ῃ ȁ ҍ ᵬ ̆ ꞉

ΐ ̆ ⌠ ꞉ ⅞ ̆ΐ Ȃ 

̂ ѿ̃ῒז 

꞉ ⅞̆ / ̆ ꞉ ꞉ ⅞

ҍ └ / ̆ ҙ

̆ Ҋץ ᴆ: 

1ȁ ᴍ Ҋᴋѿ : 

̂1̃ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

; 

̂2̃ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

; 

̂3̃҉ 36 ҩ ῤ₮ ȁȇῈ ȈȁῈ

≠ № ; 

̂4̃ Ҍ ꞉ ; 

̂5̃Ҭ ᴪ ῒזҌ ꞉ ⅞ Ȃ 

2ȁ ꞉ Ҋᴋѿ : 

̂1̃ 12 ҩ ῤ ├֜ ҹҌ ֲ ; 

̂2̃ 12 ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ; 

̂3̃ 12 ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ; 

̂4̃ΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ; 

̂5̃ Ҍ ҍ҉ Ὲ ꞉ ; 

̂6̃Ҭ ᴪ ῒז Ȃ 
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Έȁ ᴆ  

̂ѿ̃ ᴆ 

1ȁȇ ᴍ Ὲ 2022 ҍ └ ꞉ ⅞



（本页无正文， 为《华泰联合证券关千宁波杉杉股份有限公司2022年股票

期权与限制性股票激励计划（草案）之独立财务顾问报告》之签署页）

任公司
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