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西部证券股份有限公司 

 

关于任子行网络技术股份有限公司创业板向特定对象发行

股票 
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̔ ᴋ  

ף ̔ 300311 

҉ ̔ ├֜  

Ύ ̔ 673,630,150 ᾝ 

ף ֲ̔ ´ 

Ύ ̔ Ҭԋ ᴆ 2 6   

̔ 518057 

Ὲ ̔ www.1218.com.cn 

Ḥ ̔ rzxshenzhen@1218.com.cn 

̔ 0755-86156779 

ᴰ ̔ 0755-86168355 

̔ 

ѿ ̔ ᴆ ȁ ῏

Ⱶ̕ Ḥ ̕ Ⱶ̂҉ץ Ҍ ȁ

ȁ Ⱶ ‗ ̃̕ ₮ ҙ

Ⱶ̂ ȁ ȁ Ⱶ ‗ ̆ └

̃̕ ҍḤ ῃ Ⱶ ֟ ȁ

Ȃ̂҉ץ ȁ ȁ Ⱶ ‗ ̆

└ ̃̆ ̔ ṿ

ḤҙⱵȂ 

（五）发行人股本结构 

2022 9 30 ̆Ὲ Ҋ̔ 

ᴍ ≢ ᴍ ̂ ̃ ᴍ ᶛ̂%̃ 

ѿȁ ᴆ ᴍ 138,524,810 20.56 

ԋȁ ᴆ ᴍ 535,105,340 79.44 

҈ȁ ᴍ  673,630,150 100.00 

（六）发行人前十名股东情况 

2022 9 30 ̆Ὲ ╠ қ ’ Ҋ̔ 

ᵝ̔  

╠ қ ’ 

 
қ  

 

ᶛ 
 ᴆ ᴍ 

 

‟

ᴍ

 

῏ ῏  

1 ´ 26.65% 179,497,684 134,623,263 - - 

2 
Ḥ

ᴩᴑҙ̂ ᴩ̃ 
2.05% 13,790,191 - - 

└ֲ

´ └
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╠ қ ’ 

 
қ  

 

ᶛ 
 ᴆ ᴍ 

 

‟

ᴍ

 

῏ ῏  

ᴑҙ 

3 █ 0.46% 3,070,988 - - - 

4 қ 0.43% 2,922,564 2,191,923 - 

└ֲ

´ӊᾞ

 

5 ₀ 0.32% 2,130,392 1,597,794 - - 

6 Җ  0.29% 1,980,000 - - - 

7 ᶮ  0.24% 1,602,844 - - - 

8 ⅝ 0.22% 1,500,081 - - - 

9 ᶓἣ  0.22% 1,479,942 - -
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Ҋ ᴇ ᴇ ҍ ҉ ᴇ ̆ ᴪ

ῈᴧῈ ֲ ̂A ̃1,770 ҆ ̆ ᴇ ҹ ֲ

15.00 ᾝ̆῍ תּ 265,500,000.00 ᾝ̆ Ḡ ȁ

27,000,000.00 ᾝ תּ ‪ ҹ 238,500,000.00 ᾝ̆ Һ Ḥ

├ԍ 2012 4 19 ῀ᴋ Ȃ҉ תּ ⌠ᵝ ’ҙ

֤ ᴪ ԊⱵ ᴋῈ ̆ ₮ΐ֤ ̂2012̃ 21002

ȇ ȈȂ 

2ȁ2015 ᴍ ӯ ֟ תּ  

Ҭ ├ ᴪȇ῏ԍ ‰ᴋ ᴍ Ὲ Ҁ

ᴯ ᴍ ӯ ֟ תּ Ȉ̂ Ȑ2015ȑ1913

̃ ᴆ ‰̆ ├֜ ̆ᴋ 9.03 ᾝ/ ᴇ Ҁᴯ

4 ᵝ ᴍ 43,189,366 תּ̆ 389,999,974.98 ᾝȂ 5

9.03 ᾝ/ ᴇ ᴍ 22,242,522
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ԍ Ὲ

 
84,443.60 86,577.23 90,304.94 88,454.01 

 87,753.04 91,778.05 96,769.04 94,977.23 

2
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7 

ԍ ֲ қ ‪≠

̂҆ᾝ̃ 8 
-2,133.63 -3,852.31 1,708.05 -10,124.67 

ԍ ֲ қ

‪≠ ̂҆ᾝ̃ 9 
-3,858.74 -4,595.09 -1,680.48 -24,616.73 

EBITDA≠ Ḡ Ṑ 10 -5.54 -13.92 8.70 -5.02 

ꜚ ‪

̂ᾝ̃ 12 
-0.18 -0.07 
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4ȁḠ қȁ └ֲȁ ῏ ҍ ֲ қȁ

└ֲȁ ῏ ԑ ᶫ Ḡ ’Ȃ 

Ḡ ҍ ֲӊ ֞Ҍ ῒז῏ ῏ Ȃ 

（十一）保荐机构内部审核程序和内核意见 

1ȁῤ  

Ḡ ҙⱵ ᴪ̆ ҍ

ҙⱵ ᵣ‗ Ȃ Ḡ ҙⱵῤ

ҙⱵ └ Ҋץ̂ ľ Ŀ̃ȁ ҙⱵῤ Ҋץ̂

ľῤ Ŀ̃ȁ ῤ ᴪ Ȃ ҙⱵῤ ᴪ ҙⱵ

₮ └̆ Ḡ ҙⱵȁ ҙⱵ ῤ

̆ ‗ Ȃ Ḡ ῤ Ҋ̔ 

ѿ ̔  

Ḡ ҙⱵ ᴪ̆ Ḡ Ⱶ ҙⱵ

Ȃ 

ҙⱵ ̆ ₮

֜ ᴆ̆ ᴆ ҙⱵ ῤ ֲ
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̆ ֲ Ȃ 

ῤ ꜚ ҙⱵ ȁ№ ֲ ̆ ȁ№

῏ֲ ̆ ֲ ̆ ֜ῤ

̆ ’ԇץ Ȃῤ

̆ ῤ ֲ ‰ ꜚῤ Ȃ ῤ ῤ

ֲ ῤ ᴪᴪ ̆ῤ ֲ ‰ ̆ ꜚῤ

ᴪᴪ Ȃ 

ῤ ᴪᴪ ץ ȁ ̂ ᴪ ᴪ ̃ ᴪ

ץ̆ ‗ ‗Ȃ ֜ȁ ȁ₮ΐ

ᴆ ‗ 2/3 ҉ץ ᴪῤ ‗ Ȃ 
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̂ԋ̃ᵬҹᴋ ├ Ḡ ̆

ᴆ ̔ 

1ȁ ᾟ№ Ḥ ֲ Ҭ ᴪȁ ├֜

῏ ├ ҉ ῏ ̕ 

2ȁ ᾟ№ Ḥ ֲ ᴆ Ḥ Ҍ Ẋ ȁ

̕ 

3ȁ ᾟ№ Ḥ ֲ ῒ Ԋ ᴆ Ḥ Ҭ

ᶭ ᾟ№ ̕ 

4ȁ ᾟ№ Ḥ ᴆ Ḥ ҍ ├ Ⱶ Ҍ

̕ 

5ȁḠ Ḡ ף ֲ Ḡ ῏ֲ אָאל ̆

ֲ ᴆ Ḥ ԅ ȁ ̕ 

6ȁḠ Ḡ ӥҍ Ḡ ῏ ῒז ᴆҌ Ẋ ȁ

̕ 

7ȁḠ ֲ ᶫ Ғҙ Ⱶ ₮ΐ Ғҙ ȁ ȁ

Ҭ ᴪȁ ├֜ ҙ ̕ 

8ȁ Ҭ ᴪȁ ├֜ ᶭ ȇ ├ ҉ Ḡ ҙⱵ

Ⱳ Ȉ Ȃ 

三、关于有偿聘请第三方机构和个人等相关行为的核查 

ȇ῏ԍⱴ ├Ὲ ҙⱵҬ ҈ ҙ׆

Ȉ̂ ᴪῈ [2018]22 ̃ ̆ Ḡ

ҙⱵҬ ễ ҈ ҩֲ̂ץҊ ľ ҈ Ŀ̃ ῏ ҹ

Ȃ 

̂ѿ̃ Ḡ ễ ҈ ῏ ҹ  

Ḡ Ḡ ҙⱵҬҌ ễ ҈

ҹ̆Ҍ ҈ ҹȂ 
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̂ԋ̃ ֲ ễ ҈ ῏ ҹ  

Ḡ ֲ ễ ҈ ῏ ҹ ԅҒ ̆

’ Ҋ̔  

ֲ ├ ᴍ Ὲ ᵬҹ Ḡ ̕  

ֲ ̂ ̃ ԊⱵ ᵬҹ ̕ 

ֲ Ҭῐ ᴪ ԊⱵ ̂ ᴩ̃ᵬҹ

̕ 

ֲ Ὲ ҹּת ᶫ ȁ

ⱵȂ  

̆ ֲ ҉ ├ Ⱶ ӊ ̆Ҍ ῒז ễ

҈ ҹȂ 

四、对本次证券发行的推荐意见 

ȁ ̆ Ḡ ֲ

Ҋ ̔ 

Ḡ ȇῈ Ȉȇ ├ Ȉȇ⇔ҙ ҉ Ὲ ├ Ύ

Ⱳ ̂ ̃ȈȇḠ ҙⱵ Ⱳ Ȉ ῏ ȁ ᴆ

̆ ҹᴋ ҉ Ὲ

ᴆ̆ תּ ̆

ֲ ̆ ≠ԍḆ ֲ Ȃ ᴆҌ Ẋ ȁ

Ȃ Ḡ ᴋᴋ ᴍ Ὲ

⇔ҙ Ḡ ̆ Ḡ ᴋ ᴍ

Ὲ Ȃ 

（一）发行人就本次证券发行已经履行了相关决策程序 

̆ ֲ ԅȇῈ Ȉȇ ├ Ȉ Ҭ ᴪ

‗ ̆ΐᵣ Ҋ̔ 
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1ȁ Ԋᴪ  

2021 5 27 ̆ ֲ Ԋᴪ ԋ ѿ ᴪ ̆

ԅȇ῏ԍῈ ᴆ Ȉȇ῏ԍῈ

Ȉȇ῏ԍῈ Ȉȇ῏ԍῈ

№ Ȉȇ῏ԍῈ

תּ ᶏ № Ȉȇ῏ԍῈ

῏Һᵣ Ȉȇ῏ԍ

қ ᴪ Ԋᴪῃ Ⱳ ῏Ԋ Ȉ ҍ

῏ Ȃ 

2022 5 18 ̆ ֲ ԓ Ԋᴪ ѿ ᴪ ̆ ԅ

ȇ῏ԍ ⁞Ὲ תּ Ȉȇ῏ԍḱ Ὲ

Ȉȇ῏ԍḱ Ὲ

№ Ȉȇ῏ԍḱ Ὲ תּ ᶏ

№ Ȉȇ῏ԍḱ Ὲ ȁ

῏Һᵣ Ȉ ҍ ῏ ḱ Ȃ 

2022 6 24 ̆ ֲ ԓ Ԋᴪ ԋ ᴪ ̆ ԅ

ȇ῏ԍ Ὲ Ȉȇ῏ԍῈ

̂ԋ ḱ ̃ Ȉȇ῏ԍῈ №

̂ԋ ḱ ̃ Ȉȇ῏ԍῈ תּ ᶏ

№ ̂ԋ ḱ ̃ Ȉȇ῏ԍῈ

ȁ ῏Һᵣ ̂ԋ ḱ ̃ Ȉ ҍ

῏ ḱ Ȃ 

2022 8 19 őᵿ װ▲ ₡ᴬ ᾀװ Ԁᾀ ő Ọ

µầ Ѹ ᴧᵓ ᵿ ẕ ╨ ו ͡¶µầ ẕᴪ֞ᾀ

Ѹ ᴬ ᾀ Υ ṷ ϖԀ ᴧᵓ ᵿ ẕ ầ ו ͡¶

י ϖԀ ᴧᵓ ᵿ ầו ͡ő‏ ו ₡ Ѹ

12 Ṥ ¢ 

2022 10 18 őᵿ װ▲ ₡ᴬ ᾀװ Ԁᾀ ő Ọ
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（二）本次向特定对象发行的合规性 

1ȁ ȇ ├ Ȉ ᴆ 

̂1̃ ȇ ├ Ȉ Ӝ ῏ ̔ľ Ὲ ├̆Ҍ

ȁῈ ⱱ Ὲ ȂĿ 

̂2̃ ȇ ├ Ȉ ԋ ῏ ̔ľ҉ Ὲ

̆ Ⱶ ‰ Ⱶ ├ ᴆ̆ΐᵣ

Ⱳ Ⱶ ├ ȂĿ 

2ȁῈ Ҍ ȇ⇔ҙ ҉ Ὲ ├ Ύ Ⱳ ̂ ̃Ȉ ѿ

῏ԍ⇔ҙ ҉ Ὲ Ҍ ῏  

̂1̃ ╠ תּ ᵬ ̆ қ ᴪ ̕ 

̂2̃ ѿ Ⱶ └ Ҍ ᴑҙᴪ ‰↕

῏Ḥ ↕ ̕ ѿ Ⱶᴪ ₮ΐ

̕ ѿ Ⱶᴪ ₮ΐḠ ̆ғḠ

Ԋ ҉ Ὲ Ҍ≠ Ȃ

֟ ̕ 

̂3̃ ᴋ Ԋȁ Ԋ ֲ ҈ ⌠Ҭ ᴪ ̆

ѿ ⌠ ├֜ Ὲ ̕ 

̂4
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̂2̃ ᴑҙ ̆ תּ ᶏ Ҍ ҹ Ⱶ ̆Ҍ

ԍץӯ ᴇ ├ҹҺ ҙⱵ Ὲ ̕ 

ת3ּ̃̂ ̆Ҍᴪҍ қȁ └ֲ ῒ └ ῒז

ᴑҙ Ҍ≠ ҙ Ԉȁ Ὲ ῏ ֜ ̆ Ҥ

Ὲ ֟ Ȃ 

4ȁῈ ȇ⇔ҙ ҉ Ὲ ├ Ύ Ⱳ

̂ ̃Ȉ ԓ ԓ  

ҹҌ 35 қ ᴪ‗ ᴆ ̆

ȇ⇔ҙ ҉ Ὲ ├ Ύ Ⱳ ̂ ̃Ȉ ԓ ԓ Ȃ 

5ȁῈ ȇ⇔ҙ ҉ Ὲ ├ Ύ Ⱳ ̂ ̃Ȉ

ԓ Έ ԓ ҂  

̂1̃Ὲ ᴇ Ҍᵞԍ ᴇ ‰ ╠ 20 ҩ֜ Ὲ ֜

ᴇ 80%̆ ȇ⇔ҙ ҉ Ὲ ├ Ύ Ⱳ ̂ ̃Ȉ ԓ Έ

̕ 

̂2̃Ὲ ᴇ ‰ ҹ ̆ ᴇ Ҍᵞԍ

ᴇ̆ ȇ⇔ҙ ҉ Ὲ ├ Ύ Ⱳ ̂ ̃Ȉ ԓ ҂

Ȃ 

6ȁῈ ȇ⇔ҙ ҉ Ὲ ├ Ύ Ⱳ ̂ ̃Ȉ

ԓ Ӝ  

҉ ӊ 6 ҩ ῤҌ ̆

ȇ⇔ҙ ҉ Ὲ ├ Ύ Ⱳ ̂ ̃Ȉ ԓ Ӝ Ȃ 

7ȁῈ Ҍ ȇ⇔ҙ ҉ Ὲ ├ Ύ Ⱳ ̂

̃Ȉ Έ Έ  

Ὲ ῒ қȁ └ֲȁҺ қҌ

Ạ₮Ḡ Ḡ Ḡ Ḡ ̆ӞҌ ≠ ῏

ᶫ Ⱶ ꜛ ῒז ễ ’Ȃ 
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8ȁῈ ȇ⇔ҙ ҉ Ὲ ├ Ύ Ⱳ ̂ ̃Ȉ

Ӝ ѿ  

Ҍᴪ ҉ Ὲ └ ̆ ȇ⇔ҙ ҉ Ὲ ├

Ύ Ⱳ ̂ ̃Ȉ Ӝ ѿ Ȃ 

9ȁῈ ȇ ——῏ԍ ҉ Ὲ ҹ

̂ḱ ̃Ȉ ῏  

ľѿ ҉ Ὲ ȁ ֟ ṽ ȁ

ꜚ ȁל ꜚ ̆ תּ Ҭ ԍ ᾟ ꜚ ễ ṽ

Ⱶ Ȃ ȁ ᴨᾢ Ԋᴪ Ὲ

תּ ̆ ץ תּ ῃ ԍ ᾟ ꜚ ễ ṽⱵȂ ῒז

תּ ̆ ԍ ᾟ ꜚ ễ ṽⱵ ᶛҌ תּ

30%̕ ԍΐ ֟ȁ ῀ ᴑҙ̆ ᾟ ꜚ ễ ṽⱵ

҉ ᶛ ̆ ᾟ№ ῒ ȂĿ 

תּ Ҍ ԍễ ṽⱵ ̆ ԍ ᾟ

ꜚ ᶛҌ תּ ת30%ּ̆ ȇ ҹ

Ȉ ѿ Ȃ 

ľԋ ҉ Ὲ Ὲ ̆ ᴍ ↕҉Ҍ

╠ 30%ȂĿ 

╠҉ Ὲ 30%̆

ȇ ҹ Ȉ ԋ Ȃ 

ľ҈ ҉ Ὲ ȁ ȁ Ὲ ̆ Ԋᴪ‗

╠ תּ ⌠ᵝ ↕҉Ҍ ԍ 18 ҩ Ȃ╠ תּ ᶏ

תּ ғ ⅞ ῀ ̆ Ҍ ҉ └̆ᵖ

↕҉Ҍ ԍ 6 ҩ Ȃ╠ תּ ȁ ȁ ȁ Ὲ

Ȃ҉ Ὲ ṽȁᴨᾢ ⇔ҙ ̆Ҍ

ȂĿ 

Ὲ ╠ תּ ⌠ᵝ ҹ 2015 8 ̆ ׂ 18 ҩ ȂῈ

ȇ ҹ Ȉ ҈ Ȃ 
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ľ ҉ Ὲ Ῥ ̆ ᴑҙ ̆ ↕҉ ѿ Ҍ

ȁ ֜ ֟ ᶫ₮ ֟ȁṢԇ

ֲז ȁ Ⱶ ȂĿ 

2022 9 30 ̆Ὲ Ҍ ȁ ֜

֟ ᶫ₮ ֟ȁṢԇֲז ȁ Ⱶ

Ȃ 

Ὲ ȇ ҹ Ȉ Ȃ 

10ȁῈ Ҍ ԍȇ῏ԍ Ḥ ֲ ᵬ Ȉȁ

ȇ῏ԍ ῏ Ḥᴑҙ ᵬ Ȉ ᴑҙ

̆Ҍ ԍѿ Ḥᴑҙ ῏ Ḥᴑҙ 

̆Ὲ Ҍ ԍȇ῏ԍ Ḥ ֲ ᵬ Ȉ

ȇ῏ԍ ῏ Ḥᴑҙ ᵬ Ȉ ᴑҙ

̆Ҍ ԍѿ Ḥᴑҙ ῏ ḤᴑҙȂ 

҉ ̆Ὲ ȇ Ύ Ⱳ Ȉ ῏ ̆ғҌ

Ҍ ├ ̆ ֞ ῏ ̆ ȁ

ȁ Ȃ 

五、公司的相关风险 

（一）本次发行相关风险 

1ȁ  

Ὲ ├֜ ̆ Ҭ

ᴪ Ύ̆ ῏Һ ץ̆‰ ҉ ‰

Ҍ Ȃ 

2ȁ ᴇ ꜚ  

ᴇ ꜚ̆Ҍֽ ‗ԍᴑҙ ҙ ̆ ȁ ≠

ȁ ᶫ ’ȁ Ȃ ̆ ῃ
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3ȁ  

Ὲ ⌠ ├ ᵣ ’ȁῈ

ᴇ ȁל ῤ Ȃ

̆Ὲ תּ Ҍ

Ȃ 

4ȁ  

̆Ὲ ‪ ֟

ⱴȂ תּ ᶏ ⅞ ̆ᵖ ԍּת

ѿ Ȃ Ὲ ⱴ ’Ҋ̆ Ὲ

ҙ Ҍ ̆↕Ὲ Ⱶ ѿ

Ȃ 

（二）募集资金运用的风险 

1ȁּת ֟ ᶅ  

ṷ ϖԀ ᾬ ₥ ε+Ṱ Ἲ ͛ ᶝἹѰ ¡5G ͛

ᵿ ¢ṷ ᵓϖԀ ᾬ ₥ ו ầ ѕ¡Ὰ ♠ ¡

ѵ ₭י⅛ Ҹᶳוᶳ ᾭ ¢Ṱ Ἲ ͛ ᶝἹѰ ј Ṱ

Ἲ ͛ ἂ 576 Ṥőἂῄ₥ᵭ 119,940.00 őοṔ Ӊ ϖ

οṔ őṷ ҝṰ Ἲ ͛ ῢј Ḿ ἂ 61 Ṥőἂ

ῄ₥ᵭ 19,385.07 ¢ϖԀ Ѱ Ṱ Ἲ ͛ ᶳ ᶳᾳ ἂ

ẫ ¡ ͛ Ḿ ¡҉ ͛ Ḿ ¡Ṱ Ἲ

͛ ἀṰ Ἲ ͛ ṷṾḎ ő⁷ ϖοṔ

őṷ Ṱה Ἲ ͛ ᶝἹѰ ᴨ֮ 14 Ṥő ᴨ֮₥ᵭ

3,462.40 őῈ תּ № ԍ ╠ ȁ

ȁל
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Ἴו ᵇ ῄὃ¡ ẵ ἀ ₭ᵇő ♩ἼᵓṰ Ἲ ͛ ᶝἹѰ

♠‏őמ‚ ׅ ṷ Έ ῝ṟמ ј֮῝Š♩Ἴ ₭ᵇᶢὓő

пẆמ‚ ᾑпẆ ő‏♠ ׅ Έ מ ј őṷ ϖԀ

֑ Ѱ ᶅ ὄ᷄ו ő♠ Ὲ ҙ ֟ Ҍ≠ Ȃ 

2ȁּת ᵿ Δ  

ⱴ ҙԑ ῃ֟ ῃḠ ⱬ
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Ṿῄ 576 Ṥőἂῄ₥ᵭ 119,940.00 ő ῄ Ḣἂ Ѹ 13.62%ő

Ἕ ῌ₱ Ḣἂ Ѹ ⁮₱¢ϖ ј

ו ╫ 58.61%ő ṷ ẫ οṔ ╫ 59.48%⁮

₱¢♠Ϡṷ οṔ Ѱ ᶓ 59.28%-82.55%őṷ јṰ Ἲ

͛ ᶝἹѰ ╫ 58.61%őמ ῦ¢ϖ ῄ е

ō ἪŎ10.11%ő Ἢ⅝ ή 5.52 ¢ ӊ Ṱ Ἲ ͛ ᶝἹ

Ѱ ᵿ ᵇбᾭ őṷ ṵ₆ו╨ᶚ͡ ᶅ ♩Ἴ ѵ ő ј

ῦ Ѹ бᾭ ő ῦ מ ő‏ᾀׅ

Έ Ђ ᶅ֚׆ ј י ¢ 

ӽ őϖԀṰ Ἲ ͛ ῢј Ḿ јἂ ֮῝ 400

ő ᴨ֮וἂ ╫֮῝ 289.26 őṰ Ἲ ͛ ¡

͛ Ḿ ¡Ṱ Ἲ ͛ ṷṾḎ јἂ ֮῝ᶳЈ

180 ¡200 ἀ 180 ő ᴨ֮ו ╫֮῝ᶳЈ 212.93 ¡

305.56 ἀ 208.32 őṰ Ἲ ͛ ᶳ ᶳᾳ ἂẫ ἀ҉

͛ Ḿ ј֮῝ᶳЈ 150 ἀ 200 ő ᴨ֮¢

ϖԀ ầѰ ј֮῝₫ ϖԀј ᵷ₭ Ẍῄőו ф◦

Ṱו ᾑѰ ᴨ֮ו ╫῝ṟ ᾘӓő₅ἂЂ ὄѰ ҝϖἀἂו

₭ Ẍ ¢ Έ ♩Ἴ ᴨ ἂ ỌҠ ő ♩Ἴו ἀ

бו ő♩Ἴᵓ Ṱ Ἲ ͛ ‌ ו ֞ ő ┼ ֞ ő

ϐ ֑י ᴧѤ ő Ђ Ѱ ᾘӓו őṧ┼♩Ἴו

ᾀ₭ ᴘ őᵓ   ᾑ   ϐ₭ Ὼőԅᵷ♠ ׅ Έἂ ῝ṟ

јἂ ֮῝֑ Ѥ ¢ ő ♠וּ ᾀ ׆ Ѱ Ὰ ו гҝ ἀ

↕ ῒ╙י ᵷׅ Έ ῝ṟ֚б׆ј ő ᾀׅ

Έ Ђ ᶅ֚׆ ј ¢ 

ϖԀ ј јἂ Ṿῄ 576 Ṥőḱ ῄἂ ₫ ϖԀ

ј ᵷ₭ Ẍῄőו ᾘ ṷ ₱ Ṱוּ Ἲ ͛ ῢј Ḿ

ἂוה ◦őИי ׆ ♩Ἴ Ѥו ᾭ ѵ▲ Ꞌי ₭

ἂו Ẍőִ ἂ ♩Ἴו ᵇ ῄὃ¡ ẵ ἀ

₭ᵇő♩Ἴ‚מпẆ ᾑпẆ ő‏♠ ׅ Έ ᴨἂ ֚б



3-1-21 

ј׆ ő₭ᵷׅ Έ Ђ ᶅ֚׆ ј ¢ 

（三）经营风险 
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（四）财务风险 
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