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Э ⁿӇ ̔ 

п ᶕ ӊ ה ӊ֓ה Ὠ ̂ԈЮ ľ Ὠ Ŀ̃

֙ Ὠ ̂ԈЮ ľ Ŀ̃ ̆ Ὧ ȁ ӊ

ῆ‡ȁה ӊ ה ‡̆ ӊ ȁ ̆ ה ̆

֙ Ὠ Ү н Ὠ ȁ

н Ὠ ȁ н Ὠ Ь Ὠ пὤ

2017 6 30 Ὠ ֓ḣ ҩ ̆ה  έҩȇ ֙

Ὠ Ү н Ὠ пὤ ӊ

ה Ȉȍ ᶕ̂ ̃ [2017] A0469 Ȏȁȇ ֙ Ὠ

Ү н Ὠ пὤ ӊ ה Ȉȍ

ᶕ̂ ̃ [2017] A0470
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问题 1、报告书披露，交易对方南方香江承诺 2018 至 2021 年，森岛宝地、森

岛鸿盈、森岛置业拟实现累计净利润合计 11.7 亿元。请公司补充披露：（1）业绩补

偿期设置为 2018 至 2021 年的主要原因；（2）详细披露业绩预测的具体测算过程，并

说明关键指标选取的标准和合理性；（3）资产评估中对标的相关开发产品的评估与业

绩承诺是否存在差异及合理性，承诺期结束后相关项目的开发规划；（4）根据投资经

营计划，标的公司所持京津新城房地产项目至

3



3 
 

Ὠ Ὧ ӊ ‾ а ‾ ᾳ Ṧ Ȃ”

̆ ֶ ȇ< ╕ > 34 “Э Ὠ ӊ

Ὧ ѐ Э Ὠ Ὧ ӊ ‾ б‾

ᾳ” Ὧ Э Ὠ Ὧ ╕ ӊ ̙Ȉ,

ӊ Ȃ 

Ӈ ӊ ̆ ה ḣ ӊў ѝ ў̆ ҩḮ

ה Ȃ ̆ бЭ Ὠ ҩ Ὧȇн Ṧ Ȉ̆

ҩ 2018 2021 ᴐѝн Ṧ Ȃ ұ ӊ

2018 ᾃ ̆ 2018 ᴐѝн Ṧ Ȃ 

̆ Ӈ ₥ ̆

̆ ӱᶑ Э Ὠ ‾ ̆ᶑ ѐ ‾   ̆ н

ҩ 4 ̆ 3 н ̆Ԉ רּ Ӈ ̆ Ӈ

‾ ╒Ȃ 

 

үȁ н έᴇ ̆ Ὧ ῆ  

1ȁн έᴇ  

Ӈ ѐ̆ ᴐ  н ЬὨ ᾿‾

ў ȁ
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-֝н  

ЬὨ н ᾳ Ю ̔ 

ᴁ̔Ъἷ 

 2018  2019  2020  2021  

ὡ 18,981 59,932 131,106 238,761 

 9,341 25,949 50,389
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‚ ᾰͅ н 2# -Ф

ᴃ 34,595ϒ̆ 5,077ἷ/ϒ̕ 

Ŷ ̔ 

н 2# -Ф ᴃ ӊ ᾳ Ю ̔ 

н 2# -Ф

 ̂ἷ/ϒ̃ ̂ἷ/ϒ̃ 

‾ע

̂ἷ/ϒ̃ 
̂ἷ/ϒ̃ 

 105 5,077 1,404 6,586 

ŷн ᾃᴃ ӊ ᾁ 

н 2# -Ф ᴃ ᾳ Ю ̔ 

н 2# -Ф

 
2018  2019  2020  2021   

̂ἷ/ϒ̃ 6,586 6,586 6,586 6,586  

̂ϒ̃ 7,000 10,000 12,000 5,595 34,595 

̂Ъἷ̃ 4,610 6,585 7,903 3,685 22,784 

̂3̃  

ў ꜛ ḣ ╗ ḣ Ȃ ḣ ╗ў ѝ ȁ

╗ȁ Ȃн н ᾳ Ю ̔ 

ᴁ̔Ъἷ 

н 2018  2019  2020  2021  

ḣ ╗ 112  70  336  763  

 755  880  7,608  14,312  

 867  950  7,944  15,074  

ŵ ḣ ╗ѐ ȁ ╗ ȁ ╗ 

⁞ ḣ 7%ȁ3%ȁ2% 1% ̆ н ѐ ḣ ╗ꜛ Э

ḣ 13% Ȃ 
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н ḣ ╗ ᾳ Ю ̔ 

ᴁ̔Ъἷ 

н 2018  2019  2020  2021  

ὡ 17,280  10,790  44,555  79,802  

 864 540 3,071 8,416 

 8,656  6,586  19,399  32,655  

 - - 485 2,549 

ḣ  864 540 2,585 5,867 

ḣ ╗ ̂13%̃ 112 70 336 763 

Ŷ ḣ ȇѐ ӝ Ὥ ḣ ᴿ ‡Ȉ Ὧ Ἱ

Ԉ̆ ӝ ӊ ὡ῏ Ԉ ᴍ ̆

Ȃ 

Ԉ н 2# -Ф ѝᴿ̆н ᾃ ḣ ᾳ Ю ̔ 

ᴁ̔Ъἷ 

н 2# -Ф

 
2018  2019  2020  2021  

 880 880 880 880 

 7,000  10,000  12,000  5,595  

̂Ъἷ̃ 616 880 1,056 492 

̂4̃  

ŵ  

ў ѝ ּ н̆ Ԉ ѝ ̆

ѝ ּ ὡ ╒ Ȃ 

Ŷ  

ў ѝ ה ᴁ ̆ꜛ ӝ ȁ

н ȁ╕Ὠ ȁ ̆н Ԉ ѝ ̆

ЬὨ ѝ ὲ ‚ȁ ‚ ὡ Ԉ
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╟ □ ̆ Ȃ 

ŷ ╘  

ЬὨ ‚̆ 2020 6 30 ₥

̆ ұ ѐ Ḇ б УУ ӊ̆ Ḇ ‾ Ԉ ע





10 
 

а Ȃᴿ ̔ ה ῆ ₥ ȁ

₥ ὡ ̆н ѐ ὡ ̆ꜛ ȁ

ȁ ‾ע ̆ Ḯ   ̆Ө Ὧ

̆ ч ѐ Ȃ 

ᴁ̔Ъἷ 

 

н  

̂2017 7 -2024

̃̂Ã 

ӊ Ὧӊ

 

̂B̃ 

̂C=A-B̃ 

ὡ  1,795,010   1,795,011   -1  

  695,980   532,993   162,987  

  50,498   51,008   -510  

  360,221   361,137   -916  

  11,875   18,655   -6,780  

╘   120   -     120  

֝н   168,930   158,573   10,357  

᾿‾   507,386   672,646   -165,260  

̔н ѐ ╘ Ө ̆Ḇ ‾  ӊ ̆ ὡ

ע ѐȂ ľ1-̂2̃- Ÿ - C. ╘ Ŀ Ȃ 

Э ̆ ў н̆ ꜛ ҩ₥

ὡ ‾ע 162,989.39Ъἷ̆ ӊ ̆‡ῆה ӊ

Ὧӊ а Э ὡ Ȃ ᴳ н   ᾿‾ ᴂ

ұ ӊ ѐ ᾿‾ Ȃ Э ‡̆н ᾿‾

ḣб ӊ ᾿‾ רּ Ȃ 

Э̆ Ӈ Ὧ ӊ бнה ̆ ұ

ӊ ѐה ה б֝нֶ ῆ‡ѐ ұ Ȃתн ѐ

ұ б ӊ ѐה Ὧӊ ѐ ᶑ У Ȃ

Э έ Ȃ 
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2ȁ Ὧ ‚  

֝н έ ‚̆ ЬὨ Ю ұ 2020 6 30

₥ Ȃ ̆ Ὧ ‚ ̆ ‚ў

ѝ ‚Ȃ 

 

ȁ ‚̆ Ὠ ӏ ӊ 2024 ὤ

̆ Ὠ Ἱ ᾃ ̆ б ӊ ѐה

‚ רּ Ȃ 

1ȁ ‚̆ Ὠ ӏ ӊ ̆ ȁ н

Ю ᴁ нᴐѝ н̆ ᴃ ⁞ ᴐѝ ӊ ̆ 2024

ὤ ӊ ̆ ᾃ Ю̔ 

ᴁ̔  

 
Ὠ   

2017

7-12  
2018  2019  2020  2021  2022  2023  2024  
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ὡȂ 

ԈЮӱ ӊ ה ὡ Ὠ

б ӊ ѐה ‚ רּ Ȃ 

̂1̃ ӊ ѐה  

ұ ӊ ֝н ὲ̆ ה ῆ ‚

ѝ Ȃ ה ῆ ̆֝ н ה ″ ֝н

ӣѫ ӣѫ ӣѫ ̆ Ὠ

̆ ῆ ᴐѝ Ȃ ̆ ה

б Ὠ ‚ У ̆ ῆ 7.5 Ȃ 

̂2̃ ╟ӊ ὡ  

ӊ֓ḣѝчэ ̔  ӊ ֓ḣ

 ӊ ֓ḣȂὲѐ̔  ӊ ֓ḣѝ ᴃ ⁞

֓ḣȂ ѐ̆ה ұ  ӊ ֓ḣ ὡ̕

ұ  ӊ ֓ḣ ה

ӊ ֓ḣ̕ ӊ ֓ḣ ֓Ȃ 

֝н ᾃ ў ὡ ѝ  ӊ 

ӊ ̆ ῆ ̆ ᵑ ԈЮὨ ֝н ὡ  ̔

ὡ ̗ ӊ ֓ḣ̅ ӊ ֓ḣ̅

ӊ ֓ḣ 

Ὠ ᵏ ‚̆ Ю :  

ᴁ̔Ъἷ 
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Ὠ   
2017  

7̇12  
2018  2019  2020  2021  2022  2023  2024  

 722,815.50   30,108.12 70,252.28 93,876.13 150,540.60 140,504.56 129,738.94 107,794.87 

 413,690.70   17,280.53 81,042.43 100,756.71 102,608.97
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Ȃ 

שּ Ԉчэ ȁ4э н 14э нּשȁ“1+5”ֳ… ̆Ԉ

ӏ ѐὯ ȁא ӏ ȁ … ѝ ᴇ̆

⁸ ȁ ȁ ᶑ⁸ ȁּת эӊḣ Ӣ ӊн

Ȃ 

̂2̃ שּ ὡ“ Ԇ”̆Ӈ ֒  

ѐ Ὠ ȁאӏ ȁ ȁ א ӝ  έ ȇ ὼ

‚ᶢ ̂2015̇2030 Ȉ̃̆ שּ ᴐѝ ӏȁא ȁ ΰ

ӏ ὼ Ὧשּ Ȃ 

ὲѐ̆ӏ Ю ̔ 

 

̔ ‚  



15 
 

ȇ Ȉ ȇאӏ ᴇ ‚̂2016-2035 Ȉ̃̆ ӏא ӏאᴐѝשּ

ↄѐ ̆ У ╗ бאӏѐ שּ ╖ ӝ ̆ ѝאӏб

ὼ ̕ ᴐѝ ̆

У ὲּש ѐ ѐ ᴐ ̕ ᴐѝשּ ╘ ῆ

Уэ … ̆שּ ᵑ ӏ ὼ ̆ 2030 ѝӏ ὼ

ȁἼשּ ⁸ … ȁ ȁשּ ȁשּ

… Ἴ ̆שּ ѝ …ȁע Ȃ 

Э ̆ӏ ӏ ὼּשᾃאӏ ȁשּ ȁ

שּ ΰ ̆ ұ ╟ӏ ὼУᴇע ᵷ̆ ӏ ὼּשᾃ

έ ѬȂӏ ╗ ҩӏ ὼЬ ̆ У ҩӏ ὼľ Ŀ

ᴇ Ӈ ᴇ Ȃ 

Ь☼ Ὠ Ὠ ӏא שּ

҉̆ӏ ѝ 2019 ̆ ӱ

 Ө 1 Ȃӏ ᴐѝӏ ѮЎ ȁ

ȁ ̆ὲӇ ִ□ Ȃ ЬὨ ӊ

ӏ 10  ̆ӏ ̆ ЬὨ ӊ Ӈ

ᾰͅ ᴁ ִ У ᴇ Ȃ 

̂3̃ שּ ӊ У  

ӏאᴐѝשּ ╖ ᴁ а Ȃ ӏא

Ὧ ̆2017 Э ̆ ᴇ н 41э̆ὲѐ ӏא

25э̆ 60%Ȃ ̆ 92э̆ ‚ 266.6Ӣἷ̆ὲѐ
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ӏא 51 э̆ У ԈЭȂ ֝н ὡ ҂ ҩ У 

ӝ ὡȂ
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а ̆ שּ ᴃ ֒ а ̆עִ ╒ а ̆

שּ ѝ שּ ȁӇ ȁ֭ ȁ ίѝУᴇ  Ȃשּ

̂5̃ ֓ḣ̆⁸ ὤ  

Ю ӊ н ̆ ЬὨ ̆ У ֓

ḣ̔ 

 

 

ŵ ּ ‾̔ ӊ ╒̆ ὲ Э

ּ̆ѝ Ю Ȃ 
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Ÿ ִ□ ּ ̔ ̆ ּ שּ

ᴁ שּ ̆Ԉ έ ִ□ Ȃ 

Э ּ Э ̆ ᴂ ̆῏ ╒̆

н Ȃ 

̆ѝ ‚̆ ЬὨ ⁸ ҩ ‚ ̆ᶑ Ὧ

̆ ᶑ רּ ‚ н ᾃ ὡ Ȃ 

 

2ȁ ЬὨ аֶ   Ὠ ᴇ 

н  

Ὠ  έ ᶕ̂ ̃ [2017] A0471 ȁ A0470 ȁ A0469

ӊ ה ̆ 2017 6 30 ̆ ЬὨ ȁ ה

֓ḣ 525,669.43Ъἷ̆ 166.34Ъ ̆ 1,332

ӌȂ 

Ԉ ₥ ȁ ȁ

ὡ ̆ ЬὨ н έ ̆ аֶ
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ӊ ה רּ ̆ ЬὨ н έ ̆ аֶ  

Ὠ ᴇ  н Ȃ 
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