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��>??~/,+,�激励û式N第二类限制性,票+激励对象 ���名�含J籍员¶ L�� K�NG 
S�NG�+,票LMNY�E激励对象定Eµ�P,普通,U�属安排�分两�:分别在授予�起 ��
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�维�4被第三û材料称N����¡头x��相�:mnop在"#òó领域x'§体量
y速
�较À����?�"#òó'§��>��}~¨��È?�>����:但在������xÒô�"#纪要未
67:无法进�量化份额对�+§#qÒ保荐书67:"#òó��¹º�»且³牌ûl�ùø强:
Y�
��z承压:���?�ÉÊ�z���>���¨�z�?>�?�:呈ué游��
�商偏薄zx共性
�征U相���:mnop'§51éúÝûü°òóô�提升����?�ô��>�|�¨�z�
��>����
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ùM��È8�����1dÅ)化看点:但纪要未提f各家�
�统¾x财ó口径:¨E量化�较"#缺失U
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• �s兑u风险�����HS���z?����>?��~¨��&��>�|�:���z�����>���~¨�
�&�9>�?�:�01对 ��������zx共识8�>�?}~�>��}~:©含�r�须完d8�>9?
}~z�5¤:若µt商³�较�初y�89}~�°�9}~��±yîïx验'5¤在时间
qf续=ª:Ç�预测存在�«风险U

• �z�2续��风险�Y�����HSÉÊ�z�;�%8��>�?�:���?�¶�·¸�z�
��>���¨���|>�9pct:保荐书67x
�­®�z�历史序列N
��>?��→�?>���→��>���→��>���逐���:且"#òó��³牌ûl�ùø强¨¹º�»:
若À�zúÝûü°òó����?��z���>����ô�iù2续提升:Y�a体×z�间可
ùf续被压缩U
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��±²³´µILx¯�呈¬性yÁ+����QS�末存货 ��>�}~
�È�9>|��¨Ê�负债 �>�}~�È?�>?��:����HSB²负债���>?9�:µt商³��y�
ô�{运BFU此J:历史67x���?—���|�应'账款逾�F额分别N�>?|}¨�>?�}¨
�>9�}~:ô应'账款余额x��>|��¨�|>|��¨��>9���历史口径:�á±"#�:但纪要
未提f���?�以L应'账款)¤天"4á±{运BF指标:á±回款质量"#缺失U

• ÕÔ
预测分歧风险�u���>��~对应`ËÌ� 33T>4TÎ¨Ì�ÏÐÐOÑ8 ��9>��Î¨Ò��
��>�|Î¨Ì/S8�>?�Î:ÕÔ;较­分Ä映ÀyÁ预�+���|����z预测从国©证C
�>��}~到国F证C��>�}~跨Û近 �Î:若剔除国F证CÙ群Ô:多"01集é在 �&|>�}
~:若æ际�s落在区间�Y:ÕÔ消化压ø较�+�花顺口径 �������£标����>�?~
]极少"C商贡献:国泰©通£标�在i�¤载Mtu���>�?~
���>�|~两@版V且未获ì
æ:gh�Ô有限U

• 客.
îï集éÛ[\缺失风险�纪要概念标签w示Y��游涉°华N¨腾讯¨百Û4头K厂商:
�9}~��±y有效îï亦 含K分�客.'货=付款îï:但Y�前*�客.Ê计ô�¨q
游f应商集éÛ�未67:无法量化评Õï¾客.或ï¾îïx依赖ÚÛ+若�要客.BVZç
节奏或验'®Þµc变化:可ù对'§¥¦²c较��¯U

• 技术à
BFà8�压ø�$%����&��&��'(��>��~:位X
OP5�SRR>38�¨OPSR�SR3>87�¨OPTR�SRR>3R��û:OPCDX�����在 �轴qût
u死叉+近 ?@交易��øBFÊ计�流t8|>99}~:AB余额连续 ����%��>|�}~:
d交额]����x8��}~量级�%�����x��>9�}~¨量��>|9+u�低X23��
8��>9�~:���~��9~¾IN密集套牢区:若放量W? ���>�~未果且�? ��>�~第¾çè:
8线或进¾步�h 9|>�~9�>�~强çè区U

• Y�°b
历史瑕疵Ø景������ ^Ì��间媒体曾�道æ际�制人崔颖琦存在“N拿地�贿”
过往�±浪财经¨凤凰财经4多家¤载:�道时点 ����&���:该[\N�á±xØ景性标注:
但属XY�°bßàx历史关注点+此J�������� Zhang Yu±以8�>�}~¨�,��>���
~受让 ?�,份x交易;X���?�?����取消并Íd退款协l:相关,�变`å¢x=续安
排未在纪要é进¾步67U

• 再AB
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ù规划Êb性:5Ê�� 局¨在手îï论证±y²ù消化路径¨�z���原�:并ì查效�
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;���|>�9pct:TRTQHSÉÊ�z�进¾步�%8��>�?�+©Jª«和��±²³´µIL¯�
¬性yÁ+B²负债���>?9�¨存货 ��>�}~�È�9>|��对{运BFÂdô�U���|�×z预测
分歧极�����z从 �>��}到 ��>�}:跨Û近 �Î:öé国F证C��>�}NvwÙ群Ô:多"0
1集é在 �&|>�}~�:预测gh时须剔除Ù群Ô并注意 ���?�Û��¤�=x,V口径Å)U

ÕÔßà:u���>��~对应`ËÌ� 33T>4TÎ¨Ì�ÏÐÐOÑ8 ��9>��Î¨Ò����>�|Î¨Ì/S8
�>?�Î:;较�ÚÛÄ映þ未Lîï5¤
z�释放x预�+�花顺口径 �������£标����>�?
~æ际]极少"C商�尤ö国泰©通:且ö£标�在i�¤载M存在 ���>�?~
���>�|~两@版V:
未获ìæ�贡献:并�多家共识:须谨慎看待U技术àq���>�~���>�~¾INOP5/OPTR:Ê区°
����ødV����>|9~�所在:��>�~��>�~N第¾çè¨9|>�~9�>�~N强çè:量ùù否回V
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mnopÏ�����9Ñ·@,概¸·,票� ·æ时�!·O势�·±¹B讯·,评·财�·FinScope&P^让jB更简ï — 
httpsº//Hnance>baidu>com/stock/ab&3RSRS8»mainÐab=��7�P��8R��5�8Q�B5

深Û¼Y�¼mnopÏ�����9Ñ�qr��s快速yÁ 积极G局��ZZdÁ�间 — 
httpsº//d½press>gelonghui>com/news/5R7QQ4T

mn¾p Ï�����9Ñ Y�¿ÀÁ — httpsº//www>moomoocn>com/hant/stock/3RSRS8&SZ/company»
chain·id=bÂnz^oÂÃÌ4Q�Ã�>SklRQ4t'global·content=�7B�TTpromote·id�TT�3PS3Q43��TTsub·promote·id
�TT�3PQR��TTf�TT�3P�TTwww>moomoocn>com�TFhant�TFstock�TFUNH&US�TFearnings�TT�7D

mnop������qr��z�9���>���~ �����?>?�� — httpsº//zzc½>cs>com>cn/app/zzb/detail»
id=48a3b4f4b55543938dcRf99e4ec574d8

Guangdong Shenling �nvironmental System Co Ltd Class P Ï3RSRS8Ñ — httpsº//kessler&
prod>reta5Td8>eas>morningstar>com/stocks/½she/3RSRS8/Âuote

广-mnop系统,份有限Y� — httpsº//career>gdut>edu>cn/company/view/id/SS8QSRS

mnopÏ�����9Ñ�±ùM�ó逐步¢量交付 y量可� — 
httpº//stock>Hnance>sina>com>cn/stock/go>php/v�eport·Show/kind/lastest/rptid/74Q7RS53S34Q/inde½>phtml



Guangdong Shenling �nvironmental Systems Co>� Ltd> º Sealand Securities touGours positif & 
eQ4>oo4gÌÂÂBnrpFÄLRkBDGRzaHGZfs·7sd3d4·�7PkOÃPY — 
httpsº//www>zonebourse>com/actualite&bourse/guangdong&shenling&environmental&systems&co&ltd&sealand&
securities&touGours&positif&ce7e58dfdS8bÅTT»utm·source=copy'utm·medium=social'utm·campaign=shareÆS

Guangdong Shenling �nvironmental Systems Co>� Ltd> Ï3RSRS8Ñ ^nformations sur l'entreprise & Simply Wall St & N�Ð 
F�� D^SÐ�^BUÐ^�N — httpsº//simplywall>st/fr/stocks/cn/capital&goods/szse&3RSRS8/guangdong&shenling&
environmental&systems&shares/informationÆS

mnop������9�������øBF��t�>��}~ & 今�头条 — 
httpsº//www>toutiao>com/article/7Q84R8SST8994587S78/»wid=S789R89QT89TQ

mnopº关X第¼届董å会第二十¾次会lÝlxY�·1û2j — 
httpsº//www>9fzt>com/detail/sz·3RSRS8·9·3fRedd4b85aS5Sf9ScSQS7ST3e4b38c9>html

深Ò可­Ç保证F证C名ï����?�9�9� & 深È É 3RSRR8 É ÊË�技 É �>� É 双� B — 
httpsº//www>chinalions>com/main/a/TRT5R8T8/T9R3585>shtmlÆT3

深Ò可­Ç保证F证C名ï����?�9��� & 深È É 3RSRST É Ì÷�技 É �>� É 双� B — 
httpsº//www>chinalions>com/main/a/TRT5R8R4/T9R3444>shtmlÆT3

mnopº关X第¼届董å会第二十¾次会lÝlxY�·mnopÏ�����9Ñ,Í·-û财富网,Í — 
httpsº//guba>eastmoney>com/news�3RSRS8�S77TTR9RR7>html

mnopÏ�����9Ñº第¼届董å会第二十¾次会lÝl — httpsº//www>cH>cn/pTRTQR9SSRRTQQ7>html

深Ò可­Ç保证F证C名ï����?����� & 深È É 3RSRR7 É 德ÎÏ É �>?? É 双� C — 
httpsº//www>chinalions>com/main/a/TRT5RQSQ/T9R3S73>shtmlÆT3

mnopº关XE激励对象首次授予限制性,票xY�·1û2j — 
httpsº//www>9fzt>com/detail/sz·3RSRS8·9·8734cdaae7fad9T4ed95cQdcT5d48TS4>html

mnopÏ�����9Ñº董å会ÐÑ
hìÒ员会关X第三�限制性,票激励计划首次授予激励对象名ïxì查意见 — 
httpsº//www>cH>cn/pTRTQR9SSRRTQQ4>html

Y�«示 — httpº//chine½t>zÂrb>cn/newsList>html»
page=ST'y=TRT4'm=R7'k=47'Ây=TRT4'Âm=R7'Âk=S8'class^d=TR7'securitieNum='by='order='keyword='start
·time='end·time='ct=classdata'pt=middle'st=page·ne½t

mnopÏ�����9Ñ·@,概¸·,票� ·æ时�!·O势�·±¹B讯·,评·财�·FinScope&P^让jB更简ï — 
httpsº//Hnance>baidu>com/stock/ab&3RSRS8»mainÐab=��8�B4�PT��5�8P�PS

mnopÏ�����9Ñ�'§Ày¨z�R性释放 "#òó
¶�双!驱` — 
httpº//stock>Hnance>sina>com>cn/stock/go>php/v�eport·Show/kind/lastest/rptid/83RQ57895Q74/inde½>phtml

mnop & 从
�­®x具体²³L看: ¡a0­®以°少K分材料­®:a0­®Ó可以进¾步分N"#òó类¨�"
#òó类� ¡¶��	¨��类¨Yk°商�类4� — 
httpº//vip>stock>Hnance>sina>com>cn/corp/view/vCB·PllBulletinDetail>php»stockid=3RSRS8'id=ST47QT3TÆ3

mnopÏ�����9Ñ�'§Ày¨z�R性释放 "#òó
¶�双!驱` — 
httpsº//d½press>gelonghui>com/news/5TTSR5S

mnop������9� & mnop������9� — 
httpsº//s>askci>com/stock/businessanalysis/3RSRS8/areaconstitute/ÆSÆS

mnop������9� — httpsº//s>askci>com/stock/businessanalysis/3RSRS8/areaconstitute/ÆS

mnopÏ�����9Ñ�'§Ày¨z�R性释放 "#òó
¶�双!驱` — httpsº//stock>he½un>com/TRTQ&R4&
T7/TT4RQ98TQ>html»from=rss



mnopÏ�����9ÑY�B料 & & ����&��&�� 国F证C 姚遥买§mnopÏ�����9Ñ mnopÏ�����9Ñ �s简评 ����� ��
���:Y�µG���?��� — httpsº//stock>Âuote>stockstar>com/corp·3RSRS8>shtmlÆT

mnopÏ�����9Ñ�{�ó经{分,查询É查,网 & chaguwang>cn&查,网>é国 — 
httpº//dd½>gubit>cn/mango/Gingying/3RSRS8>htmlÆS

算ø¨ùM双!驱`:���óÎ§Ày)� — httpsº//stock>stockstar>com/ÔCTRTQR4TQRRRS84R8>shtml

mnop·qÒ保荐书Ïm�ÕÑ·1û2j & ���各�:
�­®x�z�分别N��>?��¨�?>���¨��>���°��>���:
近�L"#òó��蓬勃µ«:对制�
�xâ求激y:该��Ò场¹º�»¨且³牌ûl�ùø强:应�X该��x
�
�z�间i断被压缩 — httpsº//www>9fzt>com/detail/sz·3RSRS8·9·75f95QfQ8SQcÅ5cbSS8edQ8RbeTRdaf>htmlÆT

mnop�z�iÖ逾�应'账款 æ�人N拿地�贿 & 对X应'账款存在逾�x!况:mnop¿示:�要
Y�客.51
°所处Ò场op有关 — httpsº//Hnance>sina>com>cn/roll/TRS9&RQ&TR/doc&ihytcerk8R58R57>shtmlÆT

mnop�z�iÖ逾�应'账款 æ�人N拿地�贿 & ���?�%���|�:Y�应'账款逾�F额分别N�>?|}~¨�>?�
}~¨�>9�}~:ô应'账款余额x�例N��>|��¨�|>|��¨��>9�� — 
httpsº//Hnance>ifeng>com/c/7ng�ÃZ7LNWyÆT

mnop�z�iÖ逾�应'账款 æ�人N拿地�贿 & 对X应'账款存在逾�x!况:mnop¿示:�要
Y�客.51
°所处Ò场op有关 — httpº//Hnance>china>com>cn/industry/company/TRS9RQTR/5RSR58Q>shtmlÆT

mnopº é[kj证C,份有限Y�关X广-mnop系统,份有限Y�Ei�定对象µ�可¤换Y�债C之qÒ保荐书  
& 无法逾×x技术问题¨²�化¤化iø4!况:将可ù使Y�Ø失技术和Ò场x — 
httpsº//stock>stockstar>com/notice/SNTRTQR4SSRRRRR33R>shtmlÆT

mnop±深交所��·qÒ:董åÁ崔颖琦曾�贿Ö地Ù员 & ���?�%���|�:Y�应'账款逾�F额分别N�>?|}
~¨�>?�}~¨�>9�}~:ô应'账款余额x�例N��>|��¨�|>|��¨��>9�� — 
httpsº//www>½ianGichina>com/news/details·S3RR53>htmlÆT

mnop�z�iÖ逾�应'账款 æ�人N拿地�贿·ÚÛ初 & �����%���|�:mnop按组Ê计提坏账准�x应'账
款F额分别N�?��>���~¨?�9�>�|�~¨�|��>���~¨|9��>|?�~ — 
httpsº//www>sohu>com/a/3TTR385S5·SST589ÆT

mnopÏ�����9Ñ财ó指标·±浪财经·±浪网 — 
httpº//money>Hnance>sina>com>cn/corp/go>php/vFD·FinancialGuideLine/stockid/3RSRS8/ctrl/TRSQ/displaytype/
4>phtml

mnopº华兴会计师åó所��Ü普通Ê��关X广-mnop系统,份有限Y�m请Ei�定对象µ�可¤换Y�债C
x审ì问询函x回复 & 首页 Ý — httpsº//www>cnHn>com/announ/detail/inde½>html»
id=83547T75S99S'code=3RSRS8'dannoun=lcdetail'announ=lcÆS

mnop回应可¤债审ì问询 ���?�{'yÁ��>??�±jk��±质2造W地 & ÞK — 
httpsº//m>sohu>com/a/SR4RR57T7R·STTRS44TT»scm=SRRR8>S475·S3&S475·S3&SS·SS>R&R>R&S&R&R&
R>R'spm=smwp>content&abroad>fd&d>4R>S7843T9STR874t5UhcKKÆS

国内����领域½9�¡头��在 P^òó器散热ûà各有优势:以� — 
httpsº//www>toutiao>com/w/S845R443R4T4Q784/»upstream·biz=toutiao·pc'wid=S788Q8TR39778

算ø��Ð�ÌSR�ï — httpsº//sina>cn/news/detail/53T4Q339QT44Q9S4>html

¾天ß透¾条²�链���"#éí & 今�头条 & 算ø��Ð�ÌSR�ï à 风险提示�e²�链[\ab:i1d任ájB
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