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HIRAE (CUFERR “REAKR” TR T =4 .
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SAHEAT A, ARGE A S5 RO i B2 10 ZH SRR v #,  BEAT AR (0 = 1T AR
AR 2 VH S B AAS SR 75 39, 2 0 06 e 2 O A 0 1k DR 2 B (R AR SR P 5 T4 17 AH L A
PRAEL, TR IR A S TR DN T 3R

BAr: NRMATT
S ‘ mw@%@oiﬁéﬁﬁﬁﬁﬁ%%m 2020 KT
2015 fFPHR4E | 2019 FUHRE | 2020 FHRE | ypnym | RERERE
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KT K P 7k SR T 8, 029. 14 8,029. 14
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1) APS /A H]

APS 73 F] ) B M 55 I BLAE FL R K ISR E 0 BU FUIRSS « G LS LIRSS il
ERmES L. BEEE . BE IR UL At A AR SS . APS Je7E 36 [E 48 5 g%
P ERITAS UL BAR A =) fe 4T B3 FLIRSS A =, 28w A B BAF 38 Mk 22 3 7
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7 55 55 EAE v g W pE s PEER . AL AR X,  F K U4 EOG Resources,
Approach Resources Fll Cimarex Energy %53 [E K P AIMSIT K AT o

APS AT Py g E NG E LI T .

B JIFETT

TiH 2017 4¢ 2018 4¢ 2019 4¢ 2020 4F
RN 4, 895. 98 7,934. 45 6, 949. 04 2,744. 59
eI -155. 63 743. 66 232. 59 -1, 238.09

2015 4F, AFIW APS AFMAN AT G IS THRRILHEL BT 4, 977. 32 J53%
TCoo PIFER AR CHSE R A UESR B A 2 1F IS 55 T AN B8 7= PR A LA X WA APS 22 ]
TR T AT AR I, 25 P ) T B DR T SRS B

A7) B Je WA AT MU S 1A G 0 SR I AT b, I B gt 1 R PR BB S . A
WPE NSRS, M2 2%, BUG. SRhSE 2 R R, RILHHGR A R A
Wit EPREMANHE E 2014 4F R PEFLEM 110 Eoo/ MUl B EhRes: T ik, S383E
AT NS, il A W] g BT S, I IRAT S R R R I, 2015 4R
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IR {H 438. 08 J33R6 (Fré NI 2, 726. 08 J170).

2016 4], EBRIEMAN TG IEEFZ D AR T, #2018 4, F bR SN &
FFELZ 80 ot/ . AR, PIHESE E s BRI K, SEEMASATI RS E 5, &
PR . APS Aw] LAEE KIEIEI, MGiA WLt
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FEEAE B, 2018 AESEE B R B AFF I EL 1,095 i/ R, b 2017 SERG T
160 Jifl/ K, Eb 2016 SERGIN T 210 JikE/ K. HHE EIA 5451, 2018 4, EE L
AR S WAV RERT R AT, O AR BR A R I B i 2 =0 o B 3 [ DU T P iR G, 36
[ 5 ) A BRI R = B 70%, AR AR T B, 2024 ST HURIDRERTRAA
F g T S A T Vo 5 [ X 7 B (R R b N A R0 BRI R A% B I
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AT AN R TR IETE, FoTRHL G AR5 FaoR N, B8l 1A ] b Xl 55 T
TEEIEIN. 2016 2 2018 FEA MY, 2 HAUESF B A& THITEE 55 BT AN 53 7= PRA Bl
FIVPALFIEE TF 5, APS (R B ANAALE DR AH -

2019 4F 5 A LLE, EBrmith s s 60 £oo/MA A, ZEErM RIS, APS
A 2019 FEEENVFUCAAALL 2018 4E () S eA Fr el , 2019 4 ENESi[RI L 2018 4F H
WFFE. bl IEE S AR AR T 2020 4 4 A 12 HH ARV IEFEFRT
[2020] %5 A01-0052 5 I E A RHZ 5 B0 A B 2w DA 554 15 B AR 7R 28 D A 0k
FIT 6 I ()8 A R4 5 A 0 A PR A ) T 2 A AR S FLIR 558 B 2 w1 T s FRD 7o 25 A O
P A AL R ] G AU PG AR R ), A 2019 FEFEXT A I APS JE R T 2SR T R A
130.20 H%Em (& AR 898.22 Fi7m).

2020 4F, M HE R E IR BRGNP E L, SR 2y 4 R B B 4 D
J HATBR GBS b, M. IRESF BT AFE, FEAFRAFIEE™EEE, £
RERE R ARG TR R, TEEAT S T ARRIE AR, AR R SR E TR R,
SEEMTREN 92.91 H M/ H, 5 2019 SEAHLE R 7. 68%. 7] A [ B J5 I A/ 4% 2 187 B2
FEE, WIT SR A — BB, S BBk S BT RS KR TR, 447k
{5 B ML Spears & Associates MIWFFIRE o, 2020 FE4= Bk FH AR 55 A1 2% 2% 1 3 AR
H1,921 123E78, 5 2019 FEMECFEAIC 29%, AERMARI S TIEE KIEZEYE. THZEE
REAE P E N, S5 [ TR ERETHLAE B 2019 SEJK Y 805 JE TR F 2020 AFAARIT 244 BE, T
Bee Il FiE ik 70%, & JEIM =8 N T 190 Jikl/ Ko A imAT LI 8 e s

ZULEm, 2020 4 APS A FEVEDVYSON K iF R R LIS KE B, T BRI 4 A
=60. 50%. —632. 31%, RIERAEILE SR HE . SAb T IE(E 5=l BR A F T 2021 4F 4
H 22 H R ES PR (20211 45 A01-0022 5 GEYE A i RH:S 5 B B A R 2 7] A
b 2545 5 D BT T 25 B 0 B P 3 0 v o 4 A TS A BIR 2 ) 0 22 42 55 4 FL
JR 556 B 2 w1 T R 5 2580 56 B 7= L T W IRl e A P PP A5 ), AR 2020 FEEXT G5
APS TR 2E 1452 T RI2RAA 3, 995. 41 FHE T (& AR 27, 558. 75 Fi 7T

2) Cutters &)

Cutters AR FENSEIEHFL. WHLA L AN BLIRS . Cutters K%
FHRGEARE S B IR GRS, JTUHAEEE IE NI RS AR A S LIRS L R
E VRN K Cutters fEREZIS 24K R, £ B 32 TR H AR ™ XA 73 3L
Mo Cutters MV [X 38078 55 36 (B = 2L F K H 2B 72X, 7E SanJuan Basin, Uinta Basin,
DJ Basin, Piceance Basin, #lPermian Basin Z£dbEMSIT AHBOEXIEBIIEZE, 5K
B PEN T RKIGIERR, BAT 2RSS TR E 1T 37 2540



Cutters &) Jy R BN GHF T -

HAfL: EICTIT

TiH 2017 4 2018 4¢ 2019 4F 2020 4F
BN 8,012. 46 10, 098. 78 8,779.79 3,201. 47
R 1, 033. 64 719. 39 601. 02 -742. 36

2017 4E, AFIIE Cutters TEAFIES 6, 746. 32 JIE LM N AT &R E T .
M Cutters AFJILLEWS A IE L, Cutters I LLEHILRLF. 2017 4-2018
FERE S E B BN A RESE I L, Cutters FENLASIRN PG K . 2018 4EFE, Cutters i
F I ) b H B T B B B AR A EL R P 11, 24%F 8. FE R T 2018 4F Cutters ik
SRR IR, MR NTETHRRNEG LT [FE, 2018 FEHEIZTFR, HEZA
FEHIX 2 —RED R 2 N R KR T &, R KRR, 25, X
HEIRFF R S5, 1ZH X N 5 R 2% BB KIS TR N B, Rk T2 TOIRES . 32 Bid R
sz, EFZA BTN .
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X3 T Cutters &id KGR, 7ESCE DY oA F < H ™ XA IR S, Wk
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e Ty FE I P A S LAY, I BB 7S FLZ A, Cutters IGFREEMIH:. & 7%
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7o

2017 % 2019 4E¥, Cutters MU IUAAIZ R KV B P R, (H BRI B
B RKF R R P HPIRES . B A A G Cutters TR 2 ATEAE B 5 5
(ELTE G o B P S 25 DR A I VP A F 350 v T 224 A TR 550 IO 9 0 7 2L M DA 44 5 7 1 K T
BHEREZA, RRAERZRER . $ESEEH IS B2 T 5 BT % P Pra L
FREAG I S, AFE I Cutters TR 2R TR E HER .

2020 4F, HTHEZEE AR A AT E v, AT AR R, R
FEHZ GRS K, 47K E NS, Cutters AFIMENE R RIE R,
SURNE NI 70, BN B9 A A BE T BRI L7050l 9 —63. 54%. —223. 52%, [
EHIVERIBEIE R« 2246 IS 5 A IR A R T 2021 4F 4 H 22 H B4
IEEVFRF (2021125 A01-0023 5 CGEVEA AL B R0 A IR A & DU %k 35 8 B 7
ZLRRAB I BT 8 A e YA v Ak 5 R 40 R A =] 30 Cut ters Wirel ine Service, Inc.
TV BRI R 28 AR DG B8 7 2 AT i [l A8 7= VA 35 ), A F] 2020 4 BEXTE I Cutters TR




P T RIEN A 4, 193. 47 JiZEot (Fra AR T 28, 924. 87 J1J6).

3) KRR

KK R FEBLE LI AR, s RS N T, B S KB
BERE, MU, BRI JURRE TRERFIFERE VP L 2%, S PAFHIR R 3 ] ) s
W Em i AR A 7], B 5 EBRE L WA A, i R R R T &

RPIK R ) I A BN GG LW

Bhr: NRMIG

Ui 2017 & 2018 4¢ 2019 4¢ 2020 4F
BN 18, 252. 51 11, 240. 06 12, 938. 40 2,650. 79
A 3,908. 30 4,241. 38 3, 547. 61 -6, 597. 58

2014 5, AWK PRIK IR 2 FITE IR 9, 917, 12 JITeIAN L~ 7 & IR 2 THR RS
Bl o PR 28 W) QOB B IESR B0 A 2 VU3 55 AN B 7 At LAA) o R DR R A B AT
PRI KPR IR A ] 2017 £ 2019 SR P LB STl LUE H, KRPOKREE T
DRI, ZENWSHONTEE

KPR = ZE AR HBAE A Al & R PR Y, 2 B 8 b 55 5 3ol FH =2 1) s
2. eEE i A MRS AT FLIBCIESE . ORI X Q2R 60 4, REEEHT
BEHITRBREAZ , KRR 55 T BN i 2 AT A B AR S5k 55, #2773
T A AR S5 ME 5 FF ARG, A2t sh i, Holk S5 ERONTEE . R, KIRKR
FER DR 3 7 IR 55 U 2 AE IEORTIUR R, B i Bk, AR R, st
RKAEBRARS), KM SHBONEEE . #5276 I KK RIE B & S A AE ]
TR B 5 [RIIN R PRI fR % £ R B R PP i 1 220 v T 24 8 R B 0] 2 ) % 77 2L T A
PR IK I E S A M, R REE L. 2019 4 K& U4 2 E 4 A AAIE
I3 BRI T 55 BRI B P PRAS M LA PR A AN T )5, A 8] 5 I R DK R T B 7 2 AR T
SRPRAEMER o

2020 4F, ZHUEZ AR, A TSR ET TR A b, BT AR
PR BEANE S AR, 25 7 AR ARSI AS BURR, R PR R T 1) s 280G 7= — AR bl b 4555
T B RBR A SCH R H Z Rk, TAEZRERIR N, RS, 2020
TR AR K PRIK R R 28 HR BB B 5 () BB ZE 5 o 28 41 i 6 1R AS B = VAl A PR A 7] T 2021
4 A 22 H AR IEE PR [2021] 55 A01-0024 5 CGEYE A RH 5 R A R A
A LA 2535 2 B 1 R 2 D A S BT 2 B ATl 5 il Rk B A T G 3 A PR A ) ) O P T
TR SR A TR BR 2 W) T R s 2500 56 B8 7 2H AT UL [B] S 008 7= VP Al AR 75 ), A 7] 2020 4E B
X G IR BK R TE B & T 1 2 RE 8, 029. 14 T3 7T




LR PN, S THIIR AR AR A T RS T RAIETR SR PP LA 2 =] A
(0 PR 7 SRR DR B A mT WA ] e BT AT A L, ARG At (B 445 SRR Wb T 25 15 7 B U S mb (B T
e, BATHN K THEE, MRSTHEEAS (kTN FE.

2. TEATETRA AR A REN RS R R B BB AN R L RERS
ZH (R ARRIEREIUE R FBRE LS A, KR, RefigKR, A
HE, IR, RUNE) REHEKESEL, WHARFEERERENRCESH.

BRHZERBREER, Hit— P RETHEAPRERERL S GH, B EFENHMRIE
RIREHIHETE -

AFEIK

W, 2w R AR R T L5 R B A GE DL IR ETINAOC R S R
o e fcH, 5 LRI AR B HU G DL dn T

—. APS AH]

1) R Pl AE I st R rp 9 R % 7 R 5% P A I L -

OB F2HIINE

APS 7B 55 i AL FE H 4 /K~ H J 2 o B FLARSS . FE R B ST LRSS T ik
L. BEBE. BEIMFRSS PLL LAt HE =ik 5. APS AR ML E WS, F5%
BEML I AT AR 55 58 77, v DA I 5 IR Sk, ] DU = AR B4, A APS

Q) B A BT 7 S 18 B e oy — T P 4L

AR SR ARSI B, EERATE, WAV
SR, SRS AL R T

B £
FE AHRRIA B el | by e #5
1 | Big%s 1, 546, 229. 03 1, 546, 229. 03
2 | KAE™ 7,523, 312. 35 7,523, 312. 35
3| AIHREMmINRIR A 44, 090, 379. 47
4| AR AKEE 53, 159, 920. 85

@B H FE B RO

A TR R A O ERATAA R, KIAE 1, 111, 214. 40 3£J0. VPG IEME H RT3k 4
NEITFEK, T 47N Eset West Bank. First National Bank Z5JFi% MK .
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B. ISR 3 EEAFE SO R . TSI At RS, HG A R AT IR S K T A 4
4,223,397. 64 6, HIRIAKER 591, 933. 63 £ 70, WHIFE 3, 631, 464. 01 £76, F
BN USRI Bk TATIK K H 44008 117, 031. 82 3570, FENMFAIM 4. M4
Sy HoAh S WG B RE, IKTHME 25, 194. 26 KT,

C. VML ERI AT, BN AE AR FLIRSS A B A 7 AR WA BE R AR, T (B
.

AT FEIG
BLHE £ T AN
JR A AL -
TE 2 A Rl 1, 652, 205. 84
PR EETER D -
& it 1, 652, 205. 84
ke IR HE 433, 082. 00
“ & 1,219, 123. 84
TR T AR =4, FEL, eI R
D. [l @ 7= R E oA B RESY . B A, KIEME
AL KT
T T (i
FHH A% -
JFAE EIEN
ERERDIEAETT 2,697, 754. 98 2,184, 984. 95
[ 52 ¥% 72 - )2 A 2,697, 754. 98 2,184, 984. 95
WA 28, 600, 259. 93 4,929, 990. 40
[ 5 T A ML AR A% 11, 735, 835. 09 2,581, 741. 84
[ 5 % 72— ZE A 16, 794, 647. 94 2, 341, 362. 40
[ 52 BT A - s A 69, 776. 90 6, 886. 16
[ 52 B e — 1t 408, 337. 00 408, 337. 00
& & At 31, 706, 351. 91 7,523,312.35

[ 5E 5270 T ZAE AR LIRS A IR AR P AR A, SARLE R I, feil
EHAEH .

2) PRI A S 4L

O EEE L

APS FTAEAT MVl B AR 55 e 2 ) S BN T A 2w SR A0 5 Al B R 55,
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55 o SAUIEML RS RO BB AR g 7l .

APS WNF AR SSAT MY, B SONF E By i BLHEAE G, BEE E PR AN R 3 th 2
KA. EEr 2017 FERGERTF, APS EAVUINFEE WA _ BT POE R K, E R
A A 2016 4 2 A 20 235 70/Hi_ETFE 2018 4F 5 F K7 A4 80 3£ 7T/Hf, APS 1) 2017,
2018 A [IIU N 4311 9 4, 895. 98 JiZETT. 7, 934. 46 JiZE 70, BV A K 2243 51 135. 16%.
62. 06%, IEKIEERIK. 2019 FFEBRMME S HTE, S ERESIES . Brent Al WTI
JE 3 BN K AR _EAEAEA/ 60-70 35 01 50-60 38 762 8] A5 WG 51 o 52 [F Byl [V 520, APS
FEMSYON 2019 FFAHLEL 2018 4F (1) & IEA Frmlvg,  SERRTe BENVIIA N 6, 949. 04 J33%
TGo 2020 F EBRAE, EBRMAT SZRFRN R R — B R R UE, RHEE R R E
KEER, RO T Bt ™ E I E SR, 2 A R E T, APS2020 FH4E —
AR IEH 3T, BEOIRN KRR A 2, 744. 59 J2570, WRNIEIE A-60. 50%, N5
P, FANIE -1, 238,09 J3E 0. AV RS RE R B

OF S ETRITNP

A, ENVIRON

£ 2020 SFAEGOLIER -, APS R EATWARR K KT H L5678 1B AL DL
RTAE RS IEH 2B S0 A AR SR R FR B T APS AR 2S HEAT 1 1900 o AR [ bR A T 37
FIATHE, 2020 4F R RAEANFRUE R, 2021 4E4)E BRibih 2 EF-3) 60 2E75/H 0L L.
BEE T A 1, APS (S WIFIRIRE , & B ZARYE 22 Wi 47 i Ak s prs B S I
TiTE APS FENL S 2021-2023 FF27E LUK E A E, BEIRTIIEK 25510 35. 73%.
20%. 15%, (HAFIRZLE 2020 FFMNAE NG MAEWE, BIFHRE 258 IR B
2024-2025 SFH BN L E R, Dm hE, HMKEN 6%, KL 2025 FiEETiRE.

EBLZE X 2021-2025 SEAICR TN, S0 2 T LA [ KRR S AN b 28 R
HR . 2020 F BEARSZ M B ERAH A HIXCE ST 7, (HA2 APS 2l JL 41
gE, CaBR TRIERSARME TR, RO N5 250 BOR KBS AR
Ko BEESTRFH SRR E R LSTRAZ I 1Al N SRS b SR AL b sL seprae B %
i S A, G Ak SRR IABREAT RO, JF LA T Al N g 4% e
W AHE G AR B AFE SN AR AR S 16 DL, XTI AT 70 A H W, IANFE
HITAT M2 AR 00 A i o S BE R 278 [ TR T 53 4 5 Al B S S PR N AR SR 73
B, W AR BEAT 2 BT B . ARSI I R 3R

Bhr: EIT
7= 2% R —4F s — 5 B =4 bl IS TR TLE
2021 £F 2022 £F 2023 £F 2024 4F 2025 4F

LRI HEWA 37, 150, 000. 00 | 44, 580, 000. 00 | 51, 267, 000. 00 | 54, 343, 020. 00 | 57, 603, 601. 20




HERAM KR

35. 73%

20. 00%

15. 00%

6. 00%

6. 00%

EEWFBANET

37, 150, 000. 00

44,580, 000. 00

51, 267, 000. 00

54, 343, 020. 00

57,603, 601. 20

B. B b SAS ) T

TEN S A EE MR N3 Rl 2% R R X T AR AR A il s 4
JE IR MR A A DL S5 R R A8 FURHEE AT T s N 3t DAPPAG RE1E H D9 A= FE Rk
LR HEAT TN s 0l 3dt 9 P 2 R S e I 9% P K125 R8RSR 9 T AR A0 A7 DL 2t AT
o FARBAEE 0T 917 B M A TN -

AL 3ETT
N T A —4 T — & T8 =4 oo 5 DU 42 TR A
2021 £ 2022 £ 2023 £ 2024 £ 2025 £
MRS 13,203, 110.00 | 15,843,732.00 [ 18,220,291.80 | 19,313,509.31 | 20,472, 319.87
NTLEA 8,577, 935. 00 8, 749, 493. 80 9, 122, 805. 74 10, 114, 414. 86 10, 729, 371. 43
HiliE 2 A 1, 759, 470. 04 3, 642, 944. 46 3, 467, 895. 97 3, 502, 003. 81 3, 589, 076. 54
JRAA T 23,540, 515. 04 | 28,236,170.26 | 30,810,993.51 | 32,929,927.98 | 34, 790, 767. 84
REAET 23, 540, 515. 04 28, 236, 170. 26 30, 810, 993. 51 32,929, 927. 98 34, 790, 767. 84
C. Ak H I & N E
MR IR & TFI, AR A 2 K S A A B HH 3 4 T
AL FIRTT
Ef WWE—FE | FRELE | BE=E | TAENE | WUERE KB
2021 4 2022 4 2023 4f 2024 4 2025 4f
—. B 3, 715.00 4, 458. 00 5,126. 70 5, 434. 30 5,760.36 | 5, 760.36
FEWHIIA 3, 715. 00 4, 458. 00 5,126. 70 5, 434. 30 5,760.36 | 5, 760.36
EN(NEZ L N 0.00 0. 00 0. 00 0. 00 0. 00 0.00
B §\1457% S 2, 354. 05 2,823. 62 3,081.10 3,292.99 3,479.08 | 3,479.08
FEW A 2, 354. 05 2,823. 62 3,081.10 3,292.99 3,479.08 | 3,479.08
FeAtblb 55 oA 0.00 0. 00 0. 00 0. 00 0. 00 0.00
BV Bt hn 17. 46 20. 95 24. 10 25. 54 27.07 27.07
A A 1,282.35 1, 350. 95 1,415.78 1,499. 50 1,543.52 | 1,543.52
O 279. 61 284. 66 290. 19 300. 49 303. 36 303. 36
PSR AERGER 0. 00 0. 00 0. 00 0. 00 0. 00 0.00
A M EAZ SR 0. 00 0. 00 0. 00 0. 00 0. 00 0.00
Bl 0. 00 0. 00 0. 00 0. 00 0. 00 0.00
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=4 T —F TS —F | MUE=F | UENE | FNSEE KB
2021 £ 2022 £ 2023 £ 2024 £ 2025 £
=L EMEFE -218. 47 -22.18 315.53 315. 78 407. 33 407. 33
EVITION 0.00 0. 00 0. 00 0. 00 0. 00 0. 00
ERIZ{X N 0.00 0. 00 0. 00 0. 00 0. 00 0. 00
B A 0. 00 0.00 0.00 0.00 0. 00 0. 00
V. EBERTF)E -218. 47 -22.18 315.53 315. 78 407. 33 407. 33
e B E BT I 180. 25 367. 88 350. 68 358. 64 364. 38 364. 38
s JeI B e R R Y 0.00 0. 00 0. 00 0. 00 0. 00 0. 00
W BEAMESCH 1,483.07 155. 04 452. 49 192.03 140. 11 371.83
T BB AIE N 445, 37 87.42 88. 02 47.98 45.18 0. 00
Fiv Ak E A -1, 966. 66 103. 24 125. 70 434. 41 586. 42 399. 88

H1F APS2020 SR 2 e ROLEZE , WARAT ML AR A — 52 i Ja ZO8E, T 2021-2022
FAMAIRAE TR - M 2023 IR L], 2025 FIEATE R H AT

O B (118 52

FZ G AT S T DR A2 — B SR, AR PP R A A= A kB AT E <
Wi, MFrBLARM OISR BURTINBCT 245 A BAHH 5 -

XTI v K WACC A7

r=ke X [E/ (D+E) ]+kd X (1-t) X [D/ (D+E) ]

Hr:

ke: ML aR A HA

B/ (D+E) : BT ARAT ML H ARt BE A HE =

kd: 1555 BEA A

D/ (D+E) : B AL ALAT MV ) H bt 55 A b

ECE

ke=rf1+f e XRPmtrc

Bt BEA A ke (I8 5E

AREAKS , FATRAFEA

11

v

SEMAT (CAPM) » CAPM AEFI AN,




A TR aE R 1 IR E «

] 57 AL 2 38000 A A TE KU ), AR VA AREE Wind it 25 360 [ o3 ic o 4
5 EH R E GRS, BUE N 0. 93%, AR IKIE RIS 2 3R EUE A 0. 93%.

B. B & (T 7 sz 22 KL B e FIBAE -
WRIE TG TT L 35 R5 =, PR PUEI T 32 5 Tk BTl A w], @i Wind

Hm R &) Ul BT AR 5 SEIAM SAAT B e {H, FFAIERRESAT HLA R
W SAAT R/ U B u {8, WILEAR B WFR:

F5 i ARG RS iR B %= (AL AXHE (B w
1 SLB.N W46 U1t (SCHLUMBERGER) 0.7228
2 FI.N g2 v [ PR 0. 6208
3 NR. N B gE VR 0. 9004
4 RES. N RPC 0.9413
5 HAL. N & FI4E % (HALLTBURTON) 0. 8788
S5 0. 8128

FEHRCL A 0.8128 1E N I W 7 1) DUES A, HUR] EL 28 =] P 2 B A 45 4
D/E=0. 6727 {ENBE = 4LH) HAR AL o IRIEHIF IG5 BT BB 50K 5 2 B
m RGNS R BT E AR, RSN I G RS R . TR

A AV TR BLER O 26%H

EWSEFLA B e H=AEMFALIT B X [1+D/EX (1M Fr AR %) 1=1. 2174

C. T MRS i RPm R € -

37 WS AN X+ — 780 M 70 B T B AL 6, IREEE TR TE
IRV ) 22 B 10 o B30T % i A ) DX A7 368 5 SR P RS T 3 R XS v A 0 AT 1
WasE, Wb AU H 0 AR A A T RIS VP A R F A NI il i (3R
T137) B RS A BEAT 1 B Al -

37 RS AT (RPm) - =B 55 T 3 O B A K2 35T+ [ R A M=

12




5% FE A [RI I S0 52 RS A R 2R s -
— X B 3 P 3 2R T 3 ) KU e

It 3] 5 T L T UG b £ BE TR [ 5 BB S KU A M
1928-2020 8. 28% 6. 43%
1969-2020 7.67% 4.90%
2009-2020 13.83% 9. 70%

T 32 AU £ -

FeF 7 S R S B M, R A SR T 3 1 RS e AN T R IR R A TR E ) 1928
EF 2020 FE PSR XU AME 6. 43%.

D. rec Ak s XU 1 B R B e
TR AT AR TS E B D SREERDL . M5 XU 2
s PTAL A R B MBS PR A X R A . A E] N R EE AR RIS . B
I IGFNGE s X F B AN R RS A A SR AL B HE R RS R P I T
KU, AN HATER ST RE T, Sl EiEmmigfia s e —k, &%
BT, AT ARG XU W R HUE 3. 0%.
E. BLa TEA AR I 2
¥ LIRSS HARN AR5
ke=rf1+f e XRPmtrc
=0. 93%+1. 2174 X 6. 43%+3%
=11. 76%
55 BEAR R kd B €
PRSI E H A A IS R ARAT SRk R 2K, kdEXS. 25%.
BiJ5 WACC M€
r = ke X [E/ (D+E) J+kd X (1-t) X [D/ (D+E) ]
=11.76%X59. 78%+3. 25% X (1-26%) X40.22%

=8. 00%

13




BURTWACCHIBf 5 A2 BURTHTBLR=BUR IR r/ (1-FrgHis)

AV PR SR P AR B J926%:

L ATWACC=8. 00%/ (1-26%) =10. 81%

3) Xt b LA BE T BB I il e i 24 e i 22 el DL S R R 1 0L -

O L4 BT AR oS B 2 B ) 22

A WS TR KA

20194EAPS 8 L 55 N AR LL20 1844 FT [R1Y4, 720 194F B i 2 (E MR, L&
M20205 FE M SN S TR, 2020-20245F N TIPS L0

Hfr: 3£
PR 2 B —F g _—F WFE=F o 55 00 £ B FE
2020 4 2021 4 2022 4 2023 4¢ 2024 4
HEWA 61, 275, 000. 00 | 67, 757, 250. 00 | 74,532, 975.00 | 81, 797, 403. 60 | 88, 341, 196. 00
SRR FAE R %5
BB KE -11.81% 10. 58% 10. 00% 9. 75% 8. 00%
FEWFBANAT 61,275, 000. 00 | 67,757, 250. 00 | 74,532,975.00 | 81,797, 403.60 | 88, 341, 196. 00
EBERABEKR -11. 81% 10. 58% 10. 00% 9. 75% 8. 00%
Ak B EH I I A E
B JIERTT
G BE—F | BUE_FE | BUE=F | TSNS | FEHSE KRG
2020 £ 2021 £ 2022 £ 2023 £ 2024 £

= BN 6,127.50 | 6,775.73 | 7,453.30 | 8,179.74 | 8,834.12 | 8,834.12
FEMFIRA 6,127.50 | 6,775.73 | 7,453.30 | 8,179.74 | 8,834.12 | 8,834.12
LN ON 0. 00 0.00 0.00 0. 00 0. 00 0. 00
=L E A 3,600.16 | 3,952.95 | 4,282.77 | 4,546.02 | 4,837.26 | 4,837.26
FEN S A 3,600.16 | 3,952.95 | 4,282.77 | 4,546.02 | 4,837.26 | 4,837.26
FoAthY 55 Rl A 0. 00 0.00 0.00 0. 00 0. 00 0. 00
EOVAL S M 28. 80 31.85 35.03 38. 44 41. 52 41. 52
#HEH 1,889.74 | 2,045.98 | 2,129.49 | 2,216.91 | 2,302.17 | 2,302.17
EHH 402. 71 416. 35 427.19 437. 34 447. 50 447. 50
BEFP AR 0. 00 0.00 0. 00 0. 00 0. 00 0. 00
A AN EAL U 0. 00 0.00 0. 00 0. 00 0. 00 0. 00
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FE4 TME—F | WUE_E | INE=F | WUSLE | FERE KB
2020 £ 2021 £ 2022 £ 2023 4E 2024 £

BEU 0. 00 0. 00 0. 00 0. 00 0.00 0. 00
=\ EMFNE 206. 09 328. 60 578. 82 941.03 | 1,205.67 | 1,205.67
AN 0. 00 0. 00 0. 00 0.00 0.00 0. 00
ERIZ4LON 0. 00 0.00 0.00 0. 00 0. 00 0. 00
=2 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
9. EBLHTRE 206. 09 328. 60 578. 82 941.03 | 1,205.67 | 1,205.67
bne [ EE IR 354. 21 366. 62 420. 86 389. 10 409. 79 409. 79
hne JETR R A AR P T 4 0.00 0. 00 0. 00 0. 00 0. 00 0. 00
W WA H (REED 377.04 | 1,149.36 179. 10 772.18 366. 80 410. 74
T EIE T &N 192. 46 135. 85 129. 87 142. 33 127.18 0. 00
T Ak E IR E -9.20 -589. 99 690. 71 415.62 | 1,121.48 | 1,204.72

12019 4FFE 2 Yl (L 0 B F FIU B AR B, BT 2020 SEAT MY 2 WA BE & A H AR
1, EFRM— R T B iR K S8 APS S8 VA IR BT . 2020 4F
(RS BRZE HAE RN 2019 A8 FE M TRINE AR ZE 7, EDIRON KR R R 2, 744. 59 Ji 3%
TG, Al IR KT . AR 2020 B8 p 2 AR GRS, Al 5 2 T AR 5 S A
DUXTUSON S R ECHR AT T, AH B 2019 4R FEFUNE A BRI R, X2 7E 2020 FE5 0
PR A KA IS RO TR B, ANl vk I A SE Bt Bl A R A I

IR Z ST -

2019 4F B 7 2 Dl AR DRI, I DRSS e P 2 3 1140 1A 16 e ) Wi 2 2 1. 92%, T X
K A2 B e KA FATMATEL BT AR B4 B e A 0. 7550, T3z RS RPm & #8355 [
FTKINE T 1928 2 2019 4F BB BAME 6. 43%. 355 Ay 4. 75%, XFREE A
SIS S 2R IUE N 3. 0%, 2N HRBLETHT IR 12. 15%.

2020 % JF 7 25 Y AR DU 0N, T DRI P 2 H 5 [ -4 30 [0 £ (A 2 26 0. 93%. 38
EAFE T I HERAR AR, EFRE R LETREL 1% TR B e
KR B AFFEY B e v 0. 8128, fHEL FAEF T EFF. i A& R RPm %
PRI EET K IIE G 1928 F28 2020 11 ZZ XM 6. 43%; 15t 55 A FFE A 3. 25%.
JAIE XS A F A VTSR B DA ERGL . AL S KRS R
bR JEMY BEE R L5 AT, A IRVTAS OGRS IS S BB AN ARy 3. 0%, 28I o
RIHT L 10. 81%.

HAEE 2019 48, APS B FAETC RS HRIHZ . RS T XS R E B e FISTASEE A
KA, PrUTILR A AR . BARAVAHEE 2019 FERITFTILRATALS), FEREN
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WEIA P25, B RN 55 A T FEER RIE R, STk, i, FrE
1373 L 1137 2 A AU TR 3R A AR DL FE 1

@Vl R AT DL :

A. 2019 4FFF VP B 15

AR 5 T B A DR AR B 77 2L R A [ g 0P D A1k A S A BB B i -

LA B A5, AR H T — B I A 5™ sl L A 5 Tl
IiE N IIAE S o

2. FFER B R BB AL B A e H AGBUIR . A& AV 7 3, 8 KT 4k
gE, AHIAT TN RSB ERSAE

3. EZRIUT A JEENEM . EZEMATRHA T E AR, FE IR B
LB BURTEAE 2 P S M2 TEA AN 2 R AR AN PT T0L F) E R AR5

A BB AL BRI B RBER SR AT AR SR, T B 7 A SR I 4t =2 1 T LA % 7=
MAPIRGU R, A EFE SRR AT RE S R AN R AR ) B2 I e R A R
(R F R R B 978 2 5

B. ZHE A BRI S AR UG AAR G T A R LS. e B, Wi, A2

6. I BEPPALIEAE H S B2 LA TR . TR 4R

T ARV A R E S A PR S AL (A R S RRUE R, HARE S HER S

8. VAl N G T A 1%t FL 2y R (I 45405 32 5 B0 S5 28 LS Pl

9. B Al 22 W AR AN 22 AR EE KR

10. ARV A AR EE FpR R AR AR YRV FE IR E K% 7= 452 2

B. 2020 4F L H AR 1L -

AR 5 T2 R DR 10 3 7= 2 PS8 1 D i ST A R Rl

L ARG B ALY, R H Rl — BUs I A OG5 B U A R T
WimE IS S o

16



2. PR B R BB AL B A B UE H A BUIR . A& AV 7 30, 8 KT 5 42
gE, AHIAW TN R SBOLCERSAE

3. FXBUT A RIFEEM .. ERZEMAFRHTE R, FIR LR R
HER AR . BORPEAE IS B IS5 A BT 5 A AN 2 R A AN vl TR ) B K AR AL 5

4. Bl H AT 2 E AR EOROR AT AR SR DR, TIUT B 7 AR B et B A 000 DA 5 7 14
AFCRGO IR, AR SRR ATRES R AR AT BAFIEE 5SS RA K
T R R I < B

5. BRI $OFET RN ARSI BB L se . 528, i, A2

6. R BCVEAL HEE H 5 B AL B IR IR N

7 BBVl S E S RO AL ALK B R BTN ARE R, HATRE I LRSS

8. VAt A 53 T HE IO L2 =] AW 55 4 e 28 5 Bdia 5 B L S mT 5

9. i Al s BT ARRA = K A B R A s

10. B AL AR R E AN A A HE AR A FIUMT R 587 42 2K

AN EAEFEAIEL, 2020 R R AR N K PPAG BB R AR R IAR AL, B 2 A 5
A 2019 FEAH R BB, SEMNFEEREBRKNER.

R AL M1 5

A. 2019 5B R 2SR AE Mt 2 R«

2019 £EJE, APS HREAHIC U ALH B Pt ARG BRI BLE Y 6, 880. 42 J33%
TG, ELETEE MR e AR E 7, 010. 62 J73ET0, APS FEAT/INMEIRAH -

B. 2020 £ 5 p= 2H A [a] i & 400 55 25

FRAE LA L4307 T BT if 52 (10 8- 250, it b 3a 01 P9 S-SR T B e B & IRk T 3 B
TS P H I ARSI B BUE N 1, 320. 58 53570, HIELE &R 2 1 % 7= 4Lk
A 5, 315.99 JigET6, APS REAEE PR RIE. £ B IR 2 WA T AR L
AT PEAR bR AR Ak, [ Brid 0 0 B 8k, e el R A, i — ik R A E .
SEUN K IE AR B I8, 72 4ATIE LT, APS A E A/ — /Mg Mk S 2,
TRTE AR SR IN <B 3t 2 WA AN DA A8 BEAH L ORME BRAIG, 1 AR 2 B A2 77 6 4 T & 5 T
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HA NV SR e RO, B .

APS Bl JUAELE FEEALT _ETFA#A, APS 11 2017-2019 YN 43 A 4, 895. 98 J5 £ T
7,934.46 JiEIC.  6,949.04 JiFEIT. 2019 EEAG VR, ERGEREF], SlIEWEL
B, 2019 IR BAAEIRE, HEA HIREREERREREME R, 2020 52 K0
B A 52 7 IR SRR, AV ASRE IEH B TR RN, ANAELETE R 3 N8R A VAR P 155
.

. Cutters ova] C(EEfEFR “CWS™)

D) PR AE M AR 9 K B R B AN E TG DL -

OB HAAE

Cutters FEMSTVEE AN L. WH LLEHAMARRABBIRSS . Cutters fE3LE L
10 AR, SERAIFBIE T 4 Z00 AR S5 4l 85 B 32 2 1o F AR P X8 2
SCHUAE . Cutters EEFRFLHIISTAHE EIMACFHNIE . BEH SIS RS, BE
BE. EETH.. HMEEIHRS . Cutters ARIMSLIZENS, A 56BEME L H ARk
A1, AT RAEB I e RS AR, T DAL AR BN, A ] A Cutters (EEE
KB MUE I Bt Ao — T3t 4

FEVFE N R SR it N RN e, B ERAME, B RerS
SEUER, SR T AL ST

AL ST
A AN 4 T A
1 Histt 4 8,195, 063. 13 8, 195, 063. 13
2 K 16, 433, 368. 94 16, 433, 368. 94
3 G IR 2 67,463, 243. 40
4 AL R I R 7 A TR B 92,091, 675. 47

@t = 2H FE F AR

A B TR EAMONARATAERR, IKIHME 1, 277, 032. 70 3570, PPALHEAE HARAT A7 3k 4 51
NFEITCIER, NTE Eset West Bank. BBVA JFi&mIIK .

B. WL T S0, 4 S SO R TS I SR G A 2 WA, G v R AT K K T A A
8, 060, 621. 88 70, THERIKHES 653, 477. 18 F576, KIEIE 7, 407, 144. 70 570, £
BN 69 UK T4 408 1, 042, 769. 37 J, TE MR Se ks, H

Ao N SR I T AL 59, 999. 00 2676, NAERE.
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C. "ML s I7E TR, £ N Cutters Wireline Service, Inc. FTEAEIEA KL, 76 H

Ferrrt, Ko E T

BhL: T

EE S K T i
SRR 343, 596. 04
TE 2R S A ) 1,333,513.88
PR (EAERT) -
it 1,677,109. 92
W FEBRERM S 407, 504. 79
Hit 1, 269, 605. 13

THRAF TR HER 407, 504. 79 EoT, AFBUFCT AR 406 B, el IEH 18

HIFIESE .

D. HAth izl 55 7= £ 2N IR, WKIEIHME 1, 547, 872. 00 27T,
L33

E. [ & %7

N R v A, T

B £IT
— T A

JFfE 1
s REFIRE T 2,862,911. 95 2,512, 053. 62
I % 5573 R A2 ) 2,862,911. 95 2,512, 053. 62
wEREAET 29, 446, 183. 08 11,302, 791. 48
It 5 B - ML A A 12, 508, 655. 78 5, 314, 269. 19
I 7 51— 4 4 16, 888, 148. 13 5,979, 074. 60
I % 55 7R T B 49, 379. 17 9, 447. 69
I % 557 — 400, 000. 00 400, 000. 00
I B A v 32,709, 095. 03 14, 214, 845. 10
Uk [ E B URAELAE 776, 266. 94
IF] E B3 7 15 A 32,709, 095. 03 13, 438, 578. 16

[5] %€ %=L Cutters Wireline Service, Inc. 2T /A7) Capitan Corporation (C.C)

IAGERN, BRI IER, REWSIEH ]

F. e TR

TR T RN 23 T, AT Dynamic W4 R4 TRk, WHE 239, 581. 80

ES I
G. ™

IKTANC SR TETE %72 “Cutters”. “Captain” RFsA, MKEIME 2, 755, 208. 98 3
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[T PR 4 5]
(uitters Cutters
@Pifﬂﬂ Capitan (Cutters 5] )

2) A HAENIA RS

DAL

CWS FIrAEAT MV it F AR 85k e A ) SR E ORI AT R 2wl SR A0 R (3 FH P 5 R 55, B
PRELFE VA I S R () | TR L U2 5 M R EE G AL) - IR
i E Ak T H (e R) . BEE. UL ES RS .

CWS MFIMRAT L, HENVONA E bRyl BHAR S EBRalih 2016 48 2 3 FEkE
20 Z L I0/MHIAIE, 2017 FFEE MR BT, COFS BNV BEE i L KITaa Pugig K,
[E Prahi it 2018 4 5 AZETFEFEHL 80 3&Iyu/M, CWS 1 2017, 2018 A AN
8,012. 46 /337G 10,098. 78 J3£It, EMYIAIEA 7505 106. 74%. 26. 04%, HEKIE
FERUR. 2019 4 EH PRl FR % V%, RIS % . Brent 1 WIT JFl 0 Ktk b
TERFI 60-70 £ TCH 50-60 £ TCZ A MRS . 2 FEERMr R, CWS gl
2019 FEAHEL 2018 AEMy U AT mIVE , WSO K3 913, 06% . SEBR 78 BCE I
8,779. 09 JiJG, #FNE 601. 02 JiFE 0. 2020 4F, [E RN 2R R — & R 22
Ul B BB TESE B OO, ot R LR dn ™ E M R 2R, S R Fr 3
HETdr, CWS2020 FEMAE — kAT, BN KIERICA 3, 201. 47 Jik70, WA
BEIE N-60. 22%, A5 45™ 5, 1A Y-T42. 36 J13RTC.

@A KU 2 T D

A, BV TR

£ 2020 FFLEEHLIIFER L, OIS B Z A ST AR K KT IFLEE B AL L
R AE IR M s B 0L Al R R e e BT CWS A SRS 28 3EAT 7 T o M4 [ B ath A T 3%
471, 2020 4F RPN FFREIFE, 2021 AHTE BRMH 2 EF-F) 60 3£ 70/# LA L.
Bl L I, OWS (S IR, L E AR 2 T A7 15 A Al S PR B 0L
Tilit CWS T BN SFURAM 2021-2023 FLE LIRE T, AU 2021 48 K LUE FISATI
M B2 S5 B AT ML AR R SRR T 455 2 FE Al B S 78 RRARIL el A= i o 391
WA M RGBT . IR4E EBRm N T AT 1, 2020 4R T RAEmMNRREE I,
2021 EYIE BRI £ 4 ETHE] 60 3670/ LA b BEAE R IR I 1, WS (& E B IFRIRE,
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B EARYE 2 T AT AN A SE PR 2 E R L, T CWS BN 2021-2023 SR E L
WA NE, BIRTUE KRB0 45. 16%. 20%. 15%, {HAFRRLEE 2020 4 GHL
JEMZEWE, ISR UK, BITHIRRE BAem S RIES . 2024-2025 458 4
W ZE R, DA E, KN 6%, IE 2025 FFE T HRE.

EHERE 2021-2025 4R USRS TR, A& 2w LEHA Bl TH R PR 25 R
BRI . 2020 A EARSZIMAN BB G W E T, H2 oS &2 LK)
2, CERRTIREMEARZEFRE, B0 ANIRE. 25 BRI &HEA R
%R, AR SCREIL TS A BT A SCRFZ IR ;. PPAl A SRRHE (i B A 1 3 sk S PR 8 4
35 R AR, R A SR AR IONEIR AT AL, IR T RN IR R
WK B AL R BRSO (R AR DG B RSB 0, WIS T REAT S AT 0T, CRFE 4
HAT Ml 22 MO S A i B S B AN 22 B [ RIS 5T A b g s SE BRI R SR A T30
W1, AR AT TR . AR TR G R K

LXVARE S
S| ZH PR —F TR B =4 IR FM AL
2021 £ 2022 £ 2023 4 2024 4 2025 £F
LIz el | 40, 193, 416. 58 | 48,232,099.89 | 55,466,914.87 | 58,794, 929.77 | 62, 322, 625. 55
WHARE | HEWRA | 6,278,333.42 | 7,534,000.11 | 8,664, 100.13 | 9,183,946.13 | 9,734, 982.90
FEWFZBNAT 46, 471, 750. 00 | 55, 766, 100. 00 | 64,131, 015.00 | 67,978,875.90 | 72, 057, 608. 45
FEERAKE 45. 16% 20. 00% 15. 00% 6. 00% 6. 00%

B. B MV AR T o

TEN S A EE MR N3 Rl 2% A R X T AR AR A il S £
JFEIEH MR BRA TG DL A AR R 2 8 R REAT T s N 3% DLVPAli kvt H D93 itt 25 RE ROk
P LR HEAT TN s )3 9 42 R S e I 9% P K125 8 R SR 9 F A A0 AR DL 2t AT
o FAR A U0 T 9175 B ML R TN -

A7 T
WA W E—4 T — 4 TE =5 f MU UKL EAFE
2021 4¢ 2022 £ 2023 £ 2024 £ 2025 4E
FHRERR A 12, 486,959. 23 | 14,984,351.07 | 17,232,003.73 | 18,265,923.95 | 19,361, 879.39
NI 14,262, 180.08 | 17,114,616.09 | 19,681,808.50 | 20,862, 717.01 | 22, 114, 480. 03
il 2t H 10,441,948.45 | 10,100, 789.60 | 12,039,474.99 | 12,331,829.83 | 12,986, 125. 67
HA AT 37,191,087.76 | 42,199,756.76 | 48,953,287.22 | 51,460,470.79 | 54,462, 485. 09
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HRRAE T

37,191, 087. 76

42,199, 756. 76

48, 953, 287. 22

51, 460, 470. 79

54, 462, 485. 09

C. EFEI

=

e R IR E

MR HE IR R TTI, AR T A K ik 23 Ak B b 4 = T R

s JIETG

=4 TE—F | AE-F | FE=E | FENE | HNSEE KB

2021 4 2022 4 2023 4 2024 4 2025 4

- AON 4,647.18 | 5,576.61 | 6,413.10 | 6,797.89 | 7,205.76 | 7,205. 76
FEMSUN 4,647.18 | 5,576.61 | 6,413.10 | 6,797.89 | 7,205.76 | 7,205.76
FeAtlk 55U 0. 00 0. 00 0.00 0.00 0. 00 0. 00
=L E A 3,719.11 | 4,219.98 | 4,895.33 | 5,146.05 | 5,446.25 | 5, 446. 25
FENS A 3,719.11 | 4,219.98 | 4,895.33 | 5,146.05 | 5,446.25 | 5, 446. 25
FeAtholk 55 B A 0. 00 0. 00 0.00 0.00 0. 00 0. 00
BTSSP m 10. 22 12.27 14. 11 14. 96 15. 85 15. 85
HENRH 161. 74 164. 98 168. 27 171. 64 175. 07 175. 07
R 861. 19 911. 92 950. 89 913. 97 937.73 937.73
e IAE A R 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
A FANMEA I 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
it gl 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
=. BlAE -105. 08 267. 46 384. 50 551. 27 630. 86 630. 86
AU 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
ERIZION 0. 00 0. 00 0.00 0.00 0. 00 0. 00
=20 0. 00 0. 00 0.00 0.00 0. 00 0. 00
Ma. SBLHTF)E -105. 08 267. 46 384. 50 551. 27 630. 86 630. 86
hne [ E IR 486. 99 358. 87 503. 05 504. 61 541. 03 541. 03
hne TETR AR T T 4 95. 83 95. 83 83. 85 0.00 0. 00 0. 00
W PRSI (REED 4,06 823. 69 564. 55 893. 13 217. 60 510. 07
W EIZ R A -69.73 146. 87 121. 13 60. 53 60. 64 0. 00
T ANk E B E 543. 41 -248. 40 285. 72 102. 22 893. 65 661. 82

HF CWS2020 fE R E R ZE, WARAT LA — e ¥ J5 208, Tl 2021 4R Ak
R TF 5 H0IRES . M 2022 SEFFURIK E&A], 2025 3L AE B8

O DL 18 7€

2 IR
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WS ITIAR DR S EN, AU s B 2o LA AT B Il




IR (AR BRI 5 A AT E -
XTI v R WACC A2
r=ke X [E/ (D+E) J+kd X (1-t) X [D/ (D+E) ]
Hr: ke: BESTARA
E/(D+E) : BE = HPTALAT ML I H R BEAS L3R
kd: fii 9% BE A A
D/ (D+E): BEF=HH BT AT LI H FRfi 5 B A L 2
THE RS BEAR A, FRATR WA 77 R (B0 (CAPM) o CAPM BT /A 3K
ke=rf1+ e X RPm+rc
R a8 EA A ke HIHE
A TR R 2 rE1 A E -

] 55 A 2 R 38 A A TE XU Y, AP Al ARG Wind dE £ i [E Ui 2 o 2
TEHEE SR, BUEA 0. 93%, AR IC RS 35 ZEUE A 0. 93%.

B. Bt T I RS R B e IBAE -

FRAE At 08 5 ol 55 e i, PPAl N e 1 32 [ 5 AT EriAa], @il Wind i
ROt Tl B AR 5 FERIEMEALAN B e {H, FFAIBREEZH LA & 14 &AL
JEFHNE B u H, ATEEAF B W FE:

5 B EEARE UES BIFR B &&= (M) ARGHE Bw
1 SLB.N 746 U134 (SCHLUMBERGER) 0.7228
2 FI.N 322 5 [E by 0. 6208
3 NR. N BT I RE IR 0. 9004
4 RES. N RPC 0.9413
5 HAL. N A FE 5 (HALLTBURTON) 0. 8788
4 0.8128

FFEUFLFIME 0. 8128 EA# TG 5 (1 VIEE(E, BRI LB A &) P B AR 454 D/E=0. 6727
VRN P2 0 H AR A GE R« AR 1 -0 5 TS BB R S S HARNAR G R G A6 R
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HAX, THEA BRI I R 25 THHEA K

ML RLE N 26%H :

W SSATHT B e =AW SATHA B X [1+D/EX (1-V i fFFifi %) 1=1. 2174

C. 37 XA RPm R 22 =

73 RS M Fe X T — AN 78 20 KU 2 B T 37 3 e 4L, $500 38 BT 2 3R 1 o 1 I XU
FIZ R o B b 3 117 3 1 XU v A7) 388 7 R FH R A T 3 10 XU v A 3B AT TR 2 A e, R
e b T R AR e A VR T v o DR R AR VPPAR SR F A DA s i 3 (G T 3) 1R XIS ¥
AT R

T AR (RPm) =Rl I 52 117470 PO S A R MR+ [ 5 A2 5

5% B AN R I 3352 RS A 32 0 R R s -
— X I 34 P 5 I B 22 i 3 T R v

i 31 ST 0 P 2 )P S DS e £ AR P 58 A4 S 5 XS e 2
1928-2020 8. 28% 6. 43%
1969-2020 7.67% 4. 90%
2009-2020 13. 83% 9. 70%

17 3 RS A

FET- 7 S P S RS M, A R S T 3 1 XU v 4 3 e e R T K E 5 D 1928
EF 2020 FE B EE XU A M 6. 43%.

D. re Ak E WU T 4 R B T

R A E AL T2 E BB T SRAERDL AL I 55 KU 2
A FITAL KRR B AV ML S5« 7 AT IX R AT 2] N A BRI B A BEA
AR AN T [y« % 2B PONMBER RS AR s U RTINS 5 5 7 i KT T
WS T, I AAL H RTERT AT AT, b s (0 i Az KU — i, 4e2%
AT, ARUVTAL FOG R KU R R BUE 3. 0%,

E. Bk A A (R 52

okt L &% SHARN AR

ke=rf1+f e XRPmtrc

24




=0. 93%+1. 2174 X 6. 43%+3%

=11.76%

155 BEA A kd [ E

LVl HEE H A7 1 2 B ARAT DTN R, kd B 3. 25%,

BiJg WACC [HIHf e

r = ke X [E/ (D+E) J+kd X (1-t) X [D/ (D+E) ]

=11. 76% X 59. 78%+3. 25% X (1-26%) X40. 22%

=8. 00%

BUAT WACC HIMfE 22 30 BUATITBLR=BUR IR v/ (L-FrGHiE)

A IR SEBR PR B R Y 26%:

HLHT WACC=8. 00%/ (1-26%) =10.81%

3) X Ll LAY AF B p 2SR E MG 24 BB 22 e 00 S R 0L -

O L 45 B R A M oS B 2 B ) 2

A WS TR KA

2019 4 CWS FE LA INAH EL 2018 4 FrlEly%, 7E 2019 4F B R E N AR, &
227 2020 4 FE ML SN TR R, 2020-2024 YN RIS L tn R -

PRSI BH R —4 BRI — BE =4 T 4 HMEFEE
2020 4 2021 4 2022 4 2023 4 2024 4F
L WA | 67,436, 149.50 | 74,179, 764. 45 | 81,597, 740.90 | 89, 757,514.99 | 94,245, 390. 74
PFAASR % | BB | 7,913,850.50 | 8,705,235.55 | 9,575,759.10 | 10,533,335.01 | 11,060, 001.76
EEWFBRAET 75, 350, 000. 00 | 82, 885, 000. 00 | 91, 173, 500. 00 | 100, 290, 850. 00 | 105, 305, 392. 50
FERANEKE -14. 18% 10. 00% 10. 00% 10. 00% 5. 00%

bV BB I B E -

AR LR IR, RTINS 7k 391 4bolb B e 30 < B T 4 °F
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Bfr: T30

E4 B —F | FNE_FE | TE=F | TUENE | BUELE FKEEHA
2020 4E 2021 4¢ 2022 4F 2023 4F 2024 ¢

—. Bl 7,535.00 | 8,288.50 | 9,117.35 | 10,029.09 | 10,530.54 | 10,530.54
FEMSIRA 7,535.00 | 8,288.50 | 9,117.35 | 10,029.09 | 10,530.54 | 10,530.54
ENNZ2ON 0.00 0.00 0. 00 0. 00 0. 00 0. 00
LB A 5,760.40 | 6,299.88 | 6,708.71 | 7,172.83 | 7,439.93 | 7,439.93
FEN S A 5,760.40 | 6,299.88 | 6,708.71 | 7,172.83 | 7,439.93 | 7,439.93
FoAtholk 55 B A 0.00 0.00 0. 00 0. 00 0. 00 0. 00
BV S B 16. 58 18.23 20. 06 22. 06 23.17 23.17
A 121.31 133. 44 146. 79 161. 47 169. 54 169. 54
2 T 1,066.54 | 1,090.65 | 1,115.59 | 1,129.42 | 1,069.89 | 1,069.89
BE A A R 0. 00 0.00 0. 00 0. 00 0. 00 0. 00
A AN EA B 0.00 0.00 0. 00 0. 00 0.00 0.00
Bz 0.00 0.00 0. 00 0. 00 0.00 0.00
=, BN 570. 17 746.30 | 1,126.20 | 1,543.31 1,828.01 | 1,828.01
AU 0.00 0.00 0. 00 0. 00 0. 00 0. 00
ERZNON 0. 00 0. 00 0.00 0.00 0. 00 0. 00
=20 0. 00 0. 00 0.00 0.00 0.00 0. 00
W9, EBHTHE 570. 17 746.30 | 1,126.20 | 1,543.31 1,828.01 | 1,828.01
bne [ EFEIA 569. 08 607. 79 595. 61 603. 46 606. 49 606. 49
e ToT B K AR 95.83 95.83 95.83 83.85 0. 00 0. 00
W BEARMH CRERD 493. 74 525. 53 317. 14 829. 63 762. 56 633. 77
W EIBE &I -452. 60 107. 38 112. 40 122.53 68. 99 0. 00
T ARk E B E 1,193.94 817.01 | 1,388.10 | 1,278.46 | 1,602.95 | 1,800.73

12019 F B R 2B MR I ) P B AR B, 1T 2020 4FEAT M 2 WA 53 4 A2 B

KA, EBRM— R UE: He s R T S8 CWS &8 ik IE R #HT .
2020 FHIERREERHRAM 2019 F I TNE EBUR K Z R, SN KR T k&
3,201.47 Ji%EIt, Mt HIE KT, HILAE 2020 9B m 2 E e, Akl
i TR AR S B A7 0 6T SN RS Bt 347 T30, AH bk 2019 48 B T A BRI R i,
IXJEAE 2020 4 2 WM A B AN S R TIUNERHE , FOVPAl S ME H 1 SEbrss B e
KSR

B. Jr LR 2 5+

2019 FE 7 P 2R AR IR, e RUBG R 2R B S [ AR E 5T A I 2 2R 1. 92%, T
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R 2B e KA FEATIESS L B AR K14 B e A 0. 7550, T3 KU A RPm %%
PEEEETKYIEFK 1928 5 2019 FHIBEEE XM 6. 43%. 555 AN 4. 75%,
Wb 4 58 KU U 25 R HUE N 3. 0%, MBI AT I ZE A 12, 15%.

2020 4F F5Z i 25 Ul AR RNy, o DX 4 1 2 H S8 [ 4 0 A R U /i 2R 0. 93%.
FRERESFED T L HERN R AR, EFREE R FETREL 1% TR R
B e RAFEATIXT L BT AT M B e A 0. 8128, AHEL EAEH T ETF. 1z RS
AT RPm B R SE E T K I E i 1928 48 2020 4E (A% ZE RS AME 6. 43%; 1555 1k
AR 3. 25%, JEIEXTA T LR, AT E B B &E R Ak
WA 55 R R T T AL R SRR BE SR R 455 T AR URPTA Sk A e XU A 2 2 U
AAEHy 3. 0%, LMEERLRTHTELE Y 10. 81%.

AHEE 2019 4E, CWS I FETKBSIRENZR . RS IE RE B ev 55 HALE
O REAA, B I BlR kBB . BARMAIEL 2019 ST IR A iR s, FE
WA AT 2257, BRI RS A N ERERRIER, 58k riirk.
O3 REE T3 S T 3 A AR I RV ] 25 A2 AR DT E I o

QPR BB I :

A. 2019 S PPAS B %

AU 55 7 2 AH O 1 9% 7 2H T AL IB] G A PP A R S AR R e R A

LB S se: HFAL S, AR ETt& H T — B 351 A 50 937 B0 £ B 168
WG S o

2. FrER B R ARBER AL B A UE H I BUIR . R AVE T 3. A BEK-F
FrEtE, AMBIAT LR RSB ICERE2E

3. EZFKBUTHA SIEEEN . BEEZEMATILAICE RN, FIZE, JEE W
FEME B BURMEAEW 9% F &5 AMEE A BRI AN S R AR AN AT T KA A 5

4. Bk H AT 2 E B ORR AT GRS R F, FIUVH B8 7 AR I eIt 2 ) M0 LA %
PRI RTIRDUS SRR, AR SRR RE S A AN AR AR 1 A I S
o R AT RO AR RIS

5. ZFEN $OFET SR ARSI R L se. 528 Wi, A2

6. R B PP 2R G B IR . T YR
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T AR Al v R AL SO O BR R 0ST RRE Y, HAT R 4H LR

8. VFAli N 53 FITIHE IS L2 ) IO 4540 o 28 2 00 S 15 L S R 5
9. B Ak 28 B TR KA 22 R A B RAR A

10. BB Al AR EE AN A B AR R4 S IR B K B P4k
B. 2020 £FJE (1 PPAG B8t -

AR 5 TR DR 1) 9 77 2L P A [ < AP A7k A SEAE A T ARBE R A -

LB Bs: HIFAL S, RARETHE H T — B 51 A 5 537 B0 fi B 16
WG AL 5 o

2. FFER B R ARBCRAL B A UE H I BUIR . Al@ A 7 50, Bk
FrEEE, A MBI LR R SEOL RS2

3. EZFKBUTHIA SIEEEN . BEEREMNATILHAICE RN, FIZ, JEER W
FLUE KB BORVEAEN 2% F 45 AN Br RS AN 2 R AL AN T 1L E R AR AL

4 ABBEAME H BT B R OR AT 4R SR O RF,  TIUH 587 R SR B 490 & 1 T DA %%
FERARTIR GO IERY, ANEFE SR ATRES R AR MRS A G EHF B H 5
R A R AR RIS &

5. BRI $OFET SR SRS R BB L se . 528 Wil 20
6. R BVPAL HEE H S 55 BRIt

T ARV S E S RO AL E BUR R T RRE ), HATREIHE N

g

8. VAt N 53 T HE AT L =] IO 55 4l e 28 2 a5 B L S AT 5

9. i A k48 BT ARMRA = e A R AA s

10. B AE AR R E AN A A HE AR VA FIUMI R B3 7 4 2K

AN EAEFEAAEL, 2020 4 RS IRAE IR A PPAR B BB A B R o (B WA
BN 2019 AR AR A BAR L, SEINF S RA B ZESR
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O AR M1 A

A. 2019 5F B2 R 2R AE I 25 IR -

2019 FJF, 5B RmHP B Hih R RIS R = BE N 13, 518. 51 Ji5E
TG, BAERME KNG 10, 604. 75 FTETT, CWS RE2E A B IR .

B. 2020 4B 5 2R AR Mt 2 R«

FRAE LA 43T TR 8 5% S50, 2020 4 5 7 200 SS B P2 4L B8 P T ok
RILE R ERIBE Y 5, 015. 70 J33£I0, AHLEL & RE M 8= K HAME 9, 209. 17 5
EIG, CWS AGE B H BB 2R A - 32 25 (R 7 L8 5 A 358 A0 DA 4 B A L R 2R
HRRAL, EFRM R, Bk, S —EREIERAE . SEURA
KIEFARAHIEBR T, E4ar BT, CWS MEER —MNR7 KRR,
THA SR I8 I8 5 IAE AN DURG A B AH L ORMEBRAS, T KBRS 25 0B =2 7 & 4 1T I 2 5%
TE BRI I SEBR BRI, B &S HE,

CWS A JLFEAE AT EFFESHA, CWS 19 2017-2019 HIWRN 50514 8, 012. 46 5
FJ6. 10,098.78 JiZEIt. 8,779.09 Jiit. 2019 FEA MV, HAEF 601. 02
FETC, MNEEIRE, WA HIHSEESER R R, 2020 455 KIRRIE 2 5% 7%
MIREERER S, MV ZE AR T T B, ASAECE A SR R A 1B T o

= REKRAF]

1 o2l A o o i I 8 7 S W 7 A R 0L -

OB 7 4 1

KPR EEZE LIl ™ SE Rkt a2 . 7N s
S BURR. AR, BIRDHURR. AR BTN AL 55 o 2 LB R 1Y
PRI (1 e AR =, JEIE S [ PR AL AR A A 1, il B SR SRR A ok
Jig%e RIKRAFIMALIZEN S5, A5 BMELBIAMAR S RE ST, 7T LRSI 52 i
8 RS AT L YAV ot WA 8 P N7 O = /A LTS = 4 o 8 2 g L = v
VB — T 7

VN R SEHE St NRemil. hig)s, ERZERAWE, #ubAaik
PAAGEEAER, SRR SC TR AR A T -

Hfr: NRMIT

BIRE (ARME | BT BARED ze

E BIRRIH ORKE A RIEMN
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RS IR A
=180
—

76, 807, 054. 34

76, 807, 054. 34

KR

114, 301, 206. 69

114, 301, 206. 69

IR R

99, 171, 239. 05

s T BUBR I 2

121, 209, 292. 18

Qi |wW D]~

A5 TR IR B LUK T E

411, 488, 792. 26

@ EL T AR T

A ARG
ABLHH &K T T A 1L
—. WHE=E 92, 806, 596. 41
HBmvs 137, 859. 65
I AL 2K i i 3, 320, 457. 48
UK K 61,172, 142.38
THAT I 2,341, 786. 50
1 25, 834, 350. 40
=, ERIFE=E 114, 301, 206. 69
Jii] 5E B 108, 155, 469. 16
T % 6, 145, 737. 53
=. BrERAIT 207, 107, 803. 10
. WmEhs e 15,999, 542. 07
A K 14, 119, 093. 61
IS A BT 37 T 1, 329, 253. 60
NAZFR 29, 222. 33
FoAt B AR 521, 972. 53
fi. RS AHET -
75 fafstEdt 15,999, 542. 07
+. B 191, 108, 261. 03
2) TREF AR MO 4
OB 1

R PRI fR 28 DUE A1 F AR 5508 AT e s s )« LWD (MWD) S Bl 26 15 4
FLIBRAE T30 BEER RS PP SO ST B SR APk 35k 55 o b 35 R JR IR, /& DLEOARN
T PR A ) i R s 7 s RS I AR . R TREA KT, A
W FETH KRR RAZ D5 4 77 KPR RAE IS 5 B PR 44 il A olk S VR AW 77 B S il A fF
M BAE, TR R G BN AR ML RE 7T, ORFFBCIRA Al R I I o R DRI RN B R
Ak, H TR HME S5 AT LA 40 R, ARRE ST H K i 2 EE AL B

RIIKIR 2020 FE47E 2 BIFERE HISEMARN,  E BT 5T A L (8] b DLE AR
JEHREEMG, 1 FH 28 =] 40 B At 2 S OS2 IR BRSO, RS 1 RIS T S A
Bo AN L DA 7 A 1) 25 b B B BOCR N T) AN — 2, B0 1 AR B s ORIy Ik
Kbt R SR BURIRANIEREE , BT LRI AAT B2 R, T i 37 e e 5oR B
M2, RPN SR 2 A & LA s S BRI RAR, BRI 5, (HEE
% B mEPA W SR BT I8 2 7k 55 RS AT ik 3, ML 55T B TR E .
FRTFARKRBEE 22 (I, MON BRI T4 32 1 I 200 S 4 B KT

@AM 2 T A7 L

AL ENPSN B TR
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2020 F2E ZRPEAG IR R, B RAR Y5 I 0 TF LI [ bl DA A7 B # 2 0
T FH 2 W) B0 B S A S B 1 R e B IR ORISR TR AT B B B A e, (B[R]
W FE T IEVAAE 2020 SEETT, RAER 2021 4, £k 2021 UK A KRG K,
RAEIA CRELE [F I i Ab & B A REZE I, AR Al 2021 AEENVIRA N
81, 170, 727. 36 G, HEKIKF 206.21%, 2022 £-2023 £ELL 12% KK FIRE LN, 2024
S VLG ARAE L0%FIHE KK B 2 K IR %8 2018-2019 A YR AN /K-F IR FFERE -

B HLE XS 2021-2025 RIS TN, A2 XT 23w E T (5] T (0 R PR BRI A b 2278 W A2 1)
T P . 2020 A EARSZ AN BB AHT R 1B I OCE AT 7, (HR KBRKR DA &
TIRIEMBARRZE S, HAZOANTBRE B BREBEEMEA TR, il 2i
TEIMEENRIL VA SCRAZIRT s P4l N SRR Al S 43 14 7 sk S Bm 48 8 08 2 Tt et
W AT R . SIABIEREATAZNS, IF A T AL N IR AR BN 1 284K
S FIRZ I AR DG R A 00, P WON TR BEAT 23 A T, DA AE 4 AT AT b MR

SRR SRS E BT R R, 456 by sESEBRIGN I A SRR T, % ARk a5
AT AT IR EE . RPN TG0 3%
A NIRRT
45 2] 2% I WPEE —4F W E =4 PV FE TR HAE
= 2021 4F 2022 4E 2023 4E 2024 £F 2025 4F
ekt M R S HERN 52, 549, 350. 00 | 58,855,272.00 | 65,917,904.64 | 72,509,695.10 | 79,760, 664. 61
1~ =}
- IR R 369. 51% 12. 00% 12.00% 10. 00% 10. 00%
. , BN 11,238,358.49 | 12,586,961.51 | 14,097,396.89 | 15,507, 136.58 | 17,057, 850. 24
BESHE SRR RN 88. 77% 12. 00% 12.00% 10. 00% 10. 00%
T3 HERN 3, 184, 905. 66 3, 567, 094. 34 3,995, 145. 66 4, 394, 660. 23 4,834, 126. 25
” B K R 864. 57% 12. 00% 12. 00% 10. 00% 10. 00%
A RN 6,198, 113. 21 6,941, 886. 80 7,774,913. 21 8, 552, 404. 53 9, 407, 644. 98
H 9
B K R 2765. 91% 12. 00% 12. 00% 10. 00% 10. 00%
RN 6, 000, 000. 00 6, 720, 000. 00 7,526, 400. 00 8, 279, 040. 00 9, 106, 944. 00
MWD/LWD Hb 57 5 - .
/LD B K R 68. 61% 12. 00% 12. 00% 10. 00% 10. 00%
- _ RN 2,000, 000. 00 2, 240, 000. 00 2, 508, 800. 00 2,759, 680. 00 3, 035, 648. 00
S : , 000, , 240, , 508, , 759, , 035,
EHIHRT B K R 409. 74% 12. 00% 12. 00% 10. 00% 10. 00%
FEEWSBAET 81,170, 727.36 | 90,911,214.64 | 101,820, 560.40 | 112,002, 616.44 | 123,202, 878. 08
E O 206. 21% 12. 00% 12. 00% 10. 00% 10. 00%

B. B MR A ) S

ENV R ASE IS T H R HATIZ L, PR EIRBONARE, B 2017 FEEER 5
4 33.02%. 54.58%. 51.09%. 6.84%; 2018 FEHHKAMIE, TRREAE Fikass, T
2020 A BB .

EWHFEFER Y. 2017 FARMIER S, T RMEIH BN &, HEF
FIK, 2018 FHEAT LS5 PR B Rl D AR BRI R BURMIH , I 2018 FRINA AT BEAR,
EFZRER, BTN EE T H KB IATARE, AR RS RR 2018 ARl 5524
IR 2018 £EAL 4% UM G BRI RS 2017 SEAT BRI K, {2 2020 SEUR N 3255
WAL, AR TR 8 M 55 e A TR 488 5 50 I I3 S 48 BE B R (K- BB MR R
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AR BEAT TN, BEAE BRI BT BRI H BRI R RAFAE KT Bk

AW
Az AR MG
BRELI AR TE—F WE WNE =4 PN WMERE
2021 4 2022 £¢ 2023 4 2024 £ 2025 4F
RS | ARG 26, 800, 168.50 | 30,016,188.72 | 33,618,131.37 | 36,979,944.50 | 40,677, 938.95
1] A K 89. 93% 12. 00% 12. 00% 10. 00% 10. 00%
BN | ARG 5, 283, 377. 30 5,917, 382. 57 6, 627, 468. 48 7,290, 215. 33 8,019, 236. 87
SFLBE | AR K R 124. 22% 12. 00% 12. 00% 10. 00% 10. 00%
S AT 1,636, 139. 42 1,832, 476. 15 2,052, 373. 29 2,257, 610. 62 2,483, 371. 68
; A K 1919. 93% 12. 00% 12. 00% 10. 00% 10. 00%
b AT 1,551, 873. 34 1,738, 098. 14 1, 946, 669. 92 2,141, 336. 91 2, 355, 470. 60
A K- 3812. 98% 12. 00% 12. 00% 10. 00% 10. 00%
MWD/LWD # | A ET 2,314, 161. 76 2,591, 861. 17 2,902, 884. 51 3,193, 172. 97 3,512, 490. 26
i 51 A K% 68.61% 12. 00% 12. 00% 10. 00% 10. 00%
AR Sk L AT 183, 792. 65 205, 847. 77 230, 549. 50 253, 604. 45 278, 964. 89
1A AR K2R 409. 74% 12. 00% 12. 00% 10. 00% 10. 00%
. ARG 1, 479, 698. 00 1,524, 088. 94 1,569, 811. 61 1,616, 905. 96 1,665,413. 14
B R AR KR 3. 00% 3. 00% 3. 00% 3. 00% 3. 00%
MG 39,249, 210.97 | 43, 825,943.47 | 48,947,888.68 | 53,732,790.73 | 58,992, 886. 39
FEEM SN 81,170, 727.36 | 90,911, 214.64 | 101, 820,560.40 | 112,002, 616.44 | 123, 202, 878. 08
EERIE N ONEY] 48. 35% 48. 21% 48. 07% 47.97% 47. 88%
C. AMb & H B 49 = T o
FRAE 25 TP s, AR I A Sk S Ak B B B S = i an

LXVERUN

[t

Sy BRE—F | FE_F | TE=F | TIENE | MEHE | A
2021 4¢ 2022 4¢ 2023 4¢ 2024 4¢ 2025 4¢

—. Bl 8,117.07 9,091.12 | 10,182.06 | 11,200.26 | 12,320.29 | 12,320.29
B2 ON 8,117. 07 9,091.12 | 10,182.06 | 11,200.26 | 12,320.29 | 12,320.29
ﬁtik¢<4&)\ 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
=, B 3,924. 92 4, 382.59 4,894. 79 5, 373. 28 5,899.29 | 5,899.29
FE S AR 3,924. 92 4, 382. 59 4, 894. 79 5, 373. 28 5,899.29 | 5,899.29
oAl 55 LA 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
Rl 4.15 5.57 39. 35 43. 34 44. 85 44.85
Bl %% A 128. 02 135. 26 144. 04 151. 60 159. 68 159. 68
R 1,948.23 1,822.32 1, 844.08 1,846.13 1,788.59 | 1,788.59
R H 711.80 718.31 739.98 761.99 776. 45 776. 45
W 5% %% H 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
BB AR R 0.00 0. 00 0. 00 0. 00 0. 00 0. 00
IR R I L& 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
f% e 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
= EFE 1, 399. 96 2,027. 06 2,519. 82 3,023.93 3,651.42 | 3,651.42
MU 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
B AN 0.00 0. 00 0. 00 0. 00 0. 00 0. 00
ENV AN 0.00 0. 00 0. 00 0. 00 0. 00 0. 00
Vg, BELETRE 1,399. 96 2,027. 06 2,519. 82 3,023.93 3,651.42 | 3,651.42
e BB 1, 602. 58 1,431.28 1, 420. 20 1, 389. 35 1,287.66 | 1,287.66
i 96ﬂ3 KR A 74. 45 74.91 74.91 74.91 74.91 74.91
W RAMEH (AEED 11.64 11.59 4.85 4.11 191. 48 727.88
W: ZZLZ%*é;i*bﬂéﬁ 4, 874. 40 1,493. 22 1, 690. 60 1, 562. 49 1,716. 72 0. 00
Fiv M E RBLA R E -1, 809. 05 2,028. 44 2,319. 49 2,921. 60 3,105.79 | 4,286.11
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2021 i TN RIR R, EIE B A IR, 2 2021 4k A BB R
BONE, 2022 FETHIRGRAG I K IF T 2025 FEEEAR S IEH FIEKF

O eI

AR AU P DL AR — SR BRI, APPSR A0 1 A2 o A MV AT B E <A
WA IR (BT BLRTInBCF S B AR A 2, HHEAXLF:

FLRTHT IR =B HTIE v/ (1-FriBiZ)

XIBLEHTILE R H] WACC R A 5K

r=ke X [E/(D+E) ]+kd X (1-t) X [D/ (D+E) ]

Hrp: ke: BUEEBEAMA

E/(D4E) : G/ =BT AAT ML) HARBL 2 B A L 2

kd: 155 BEA A

D/ (D4E) :+ B AAT ML (1) H bt 5 B2 AR L 3¢

te TR

THEREE BEARRARKS , AR BEAS 57 e A7 (CAPM) o CAPM #5784 A 2.

ke=rf1+B e XRPmtrc

He: o rfl: JEREGHRE

RPm: 17 37 RS d

re: ARMPRR E UK B R 2
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	一、年报显示，你公司2020年计提商誉减值损失6.45亿元。公司分别对并购大庆市永晨石油科技有限公司（以下简称“大庆永晨”）、 Anderson Perforating Services,LLC （以下简称“APS”）、 Cutters Group ManagementINC（以下简称“CGM”）形成的减商誉计提商誉减值准备8029.1万元、2.76亿元、2.89亿元。
	1. 结合相关子公司所处行业发展趋势、市场环境和竞争状况、近三年经营业绩情况及变动原因、主要产品和服务核心竞争力变化情况等，分别说明相关资产组发生减值迹象的具体时点及计提大额减值的依据。
	公司回复：
	2. 请公司详细说明商誉减值测试过程中涉及资产及资产组认定情况、减值测试关键参数（如预计未来现金流量现值时的预测期营业收入、成本、增长率、稳定期增长率、利润率、折现率、预测期等）及其确定依据等信息，对比以前年度商誉减值测试关键参数、假设的差异情况及原因，并进一步说明计提大额商誉减值是否合理，是否存在前期应减值未减值的情形。
	公司回复：
	二、年报显示，你公司2020年实现营业收入6.32亿元，较上年同期下降59.4%；实现归属于上市公司股东的净利润（以下简称“净利润”）-10.53亿元，较上年同期下降2,432.64%；射孔销售及服务项目、其他油田服务项目毛利率分别为13.88%、-21.44%，分别较去年同比下降20.03、60.62个百分点；国内、国外地区营业收入分别为2.21亿元、4.1亿元，毛利率分别为19.08%、5.46%；压裂完井项目、钻井服务项目系2019年度占公司营业收入或营业利润10%以上的产品，但2020年未...
	1.请结合行业发展状况、竞争格局、上游采购成本及下游终端需求的变化情况及发展趋势，主要客户变化、主要产品销量、售价及毛利率变化、在手订单、产品结构变化及其原因、折旧及期间费用等因素并对比同行业可比公司经营情况，详细分析说明你公司本年营业收入大幅下滑、净利润亏损的具体原因，你公司持续盈利能力或经营环境是否发生重大不利变化，业绩下滑程度与行业变化趋势是否一致，你公司是否已采取必要的应对措施及实施效果。
	公司回复：
	2.请你公司说明其他油田服务的具体内容，并结合上述行业的市场环境、销售单价、主要成本因素、同行业可比上市公司情况等，详细说明该项业务毛利率大幅下降并且为负值的原因及合理性，相关业务产能利用率情况，涉及的相关资产的金额、是否存在减值迹象、减值计提是否充分。
	公司回复：
	3.请说明向国内和国外销售产品的构成，并分析国内和国外产品毛利率存在差异的原因。
	公司回复：
	请年审会计师核查并发表意见。请年审会计师说明针对国外营业收入所执行的审计程序与获取的审计证据，并对营业收入的真实性和准确性发表明确意见。
	会计师回复：
	四、报告期你公司资产减值损失发生额8.05亿元，除前述商誉减值外，分别计提存货跌价准备及合同履约成本减值准备、固定资产减值准备、在建工程减值准备、油气资产减值准备7,900.05万元、3,166.50万元、3,146.51万元、1,767.80万元。请说明上述资产减值的具体情况，包括但不限于涉及资产账面价值、资产状况及运行情况、可回收金额，减值准备计提的依据、主要假设、参数及选取的合理性，减值测算的具体过程，说明上述资产发生减值迹象的时点和计提依据，对比最近三年导致资产减值主要因素的变化情况等说明...
	公司回复：
	会计师回复：
	五、年报显示，你公司货币资金期末余额8,909.1万元，其中存放在境外的款项4,524.36万元，因抵押、质押或冻结等对使用有限制的款项为4,056.69万元。
	1.请说明存放于境外存款的存放地点、归集主体、存放类型、管控措施、资金安全性，境外资金规模与境外业务的匹配性，境内资金能否维持日常营运所需资金需求。
	公司回复：
	（2）请你公司核实货币资金受限具体原因及存放具体情况，是否存在于大股东或其他关联方联合或共管账户的情况，是否存在货币资金被他方实际使用的情况，是否存在潜在的合同安排或限制性用途，相关信息披露是否真实准确完整。
	公司回复：
	（3）补充说明公司现金管理政策，报告期内理财具体情况，相应会计处理及依据，是否存在资金风险。
	公司回复：
	（4）请说明你公司可自由支配的货币资金是否可满足公司日常需求，是否存在流动性风险。
	公司回复：
	请年审会计师核查并发表明确意见，说明对境外货币资金执行的审计程序、获取的审计证据，并对货币资金的真实性、安全性发表明确意见。
	会计师回复：
	六、报告期末，你公司应收款项融资余额5,358.49万元，均为商业承兑汇票。请说明截至报告期末商业承兑汇票票据出票人、对应业务背景、截至目前回款情况，结合历史期间回款情况以及出票人兑付履约能力等说明未计提坏账准备的依据级合理性，并说明确认为应收账款融资的依据及会计处理的合规性。请年审会计师核查并发表明确意见。
	公司回复：
	会计师回复：
	七、年报显示，你公司2020年期末递延所得税资产余额为9,969.84万元。请说明各项可抵扣暂时性差异的计算过程与确认依据，并结合所处行业、自身经营活动及财务状况等因素，说明在未来期间内，公司是否能够产生足够的应纳税所得额用以利用可抵扣暂时性差异的影响及其判断依据，是否考虑特殊情况或重大风险等。请年审会计师核查并发表明确意见。
	公司回复：
	会计师回复：
	八、报告期内销售费用中运输费发生额为1,974.97万元，上期发生额为2,379.12万元。根据《企业会计准则第14号——收入》(2017年修订)第四章合同成本规定，企业为取得合同发生的增量成本预期能够收回的，应当作为合同履约成本。请说明你公司是否将执行销售合同承担的运输费用作为合同履约成本计入营业成本，你公司对运输费的计量是否符合会计准则的规定。请年审会计师核查并发表明确意见。
	公司回复：
	会计师回复：

