JBCERTRIRR: kI

B EEARAD . 603997 TS BIRESAES AT

TR

PR A R AR RAT A

BT Bt KA LM LR - H FHE
MEREBXRBZZHME B

(EF) (BUF #E

a
)

=5 R eSS
R Ll R ]
. PR 4 kL G BR A k) T [
AT A SRR 76 0 e 2 A T PR K) 5 i )
M. et | TR VR R
e VX SRR K M G TR ) I IEI R
[P A 2 re | A A] 100% AL
B A A AL (IR K BT A R e e
kAL IR )
SN A 4 BT 10 %5 7E Bk &
3 I 4% 5 1]
VA R 18 BN 1A Pl 3)

S

HAITONG SECURITIES CO., LTD.

ZEHW: —FJENAH



EWARFH

AFHEL H DN 17 A PR AR EA I R 25O, AR % &
YRGB WA . TR~ HEAHRE PSRN P FRIESRAC S
W3 http://www.sse.com.cn/; 2 & SO ) A B 7 AR WA 258

ZI/NETD G LN T N N B BN GAORUE IR A5 SR B Y s TR
ANGERE, FERHARE A5 LI R BOC . R P IERRR Bl 5 T0E A DT

WA IRAL S N5 @ T $e (e mli 8 % 22 1015 BAFAE R BGC 3. R SME RR a3 F K
W, B AEENL e L B i A u g b EAE S S L R A, R RS S A
0, AAFSEESR. WH. SN B A BT A =3 B 5
B3

A YRE K 7 A I T B e L O A REE R . o AL S0 T A
RRAT AT REAT R o TR M SEAST B 4 ) S8 7 IR SRR IE 5 8 4 B TR AL S AH O 2R 10
TSR ATART i s s L, AN 3 W L A 2 ) R S PR A1 8 8 3 I 2 A7 HE S
P T B ARALE

KRR 5 G, ARG E SR, mAaF BT BARE KK ™
A GBS, B BT T

T A A AR e oAt 28 AP 8 F N L2 AR AL By i A RS BB i So -, 4y
SRS AT BE ), NS A SRS N T, AT oAb %
Joi ]



3 57 P

AR oy A RAZ Ty Xt 5 ot HR U R, g B i) BT 28 m] S HEAS R A AT G
R JFPRIEPTRRMEIAE B HEmh. Se8%, D3R gtnfE BrE e Bad 8. %
SRR Bl R IR 2 BT 2 T B BB A AR R I R R AR IR 4 DA

WA IR Ty DRI B e 8 Bk sl e B0 4 EAPAE R ABGC B, D2 IR BRI e K 30
U Bl AL IR ST GV Bl A v R M 2 ST SR AT 1 5 A5 A A S50 WA LA
AR BE 7 B ALY A ARAT Ty 3 5 $d ki AN AL AE BT 24 W) A s R A RS A7



FESCUE S5 Ak 5B A4 7 B

AN YRR 7 L (R AT 55 ot i Y AR 2 B A A7 BR 22 =) VAR BT 4
ANy FRi A w5 U B S 2 VR 55 B CRei a4k« AL b
FEZRNBE P PEAEAT IR A R BT A 2575 G IR 55 it o B LA RV e T Im 255 Py
CREPRE AR ORUES e SO ISE . R 53

ARAL 5y B R A HURE AR U AN AS IR AT 5y FROG SCAFAFAE R B 8 R 3V R Bl
Kittle, MRV RBEEN IS TTHY, K AR 4 DT AT



Ll
S

K

44}
&
|

— RIR 5 T7 Fid

AIRAT 5y 75 5 0 DRV B UL 0) ZRUE SRR « L3 T I RE < T Wl T A e
ZRBKEEHR . MBS AR R I RAT P BRIt S ST B S REAT (R AR A
9% 100%5AC,  [FINU ) AN+ 245 G 2 AF IS € 88 A A T RAT et S T i
PO REME T & ARFER LB EL 79,800 7T, Profilevtei+
/A2 5y Xt J7 SEAS XA« S ASIRA S P A U R S Bd (5155 Kkb se i ah B
o

SRR T I HTR AL 5y F5A AR IRAE 5y H AR 28 7] Grammer 84.23% /54, Grammer
A BN S5 A e 4 N i A T 4 iRy Rt ks AErE . BB RIEEE BT A

ARIRAE S 5E 15, REIA JRIEBEOR oh ETi AF AR . Bl A R EILFr
1 PRHEFE S 100% A A B2 H AR 7 Grammer 84.23% A,  SEHLA T H bn A )
Grammer [ HIIEE HgIN B 8 &I ETER .

ARIRAE A I A 7] SEFRyE RN R AEAR T,

(—) BRATWHE#G5SF R SRS L 3™

RIRAE G, RNFERCARAT a8 usids . ey M eM s &=, W
SRR 100%JBEAL

PR 25 YN PEAR Tt L) 25 M4 - 12019 %6 0183 5 (AifHIR %), #REfh(H
FHEH (2018 4F 12 H 31 H), 4RIER T ARG G AR A I 42 389,000
JIJCSEWCBEA) FrAd1E A 389,271.57 J1 G



BEHEFEITWHE, R LFASEFREHNAZLPGRIESRZIN, LECXHH
FLZRBUENFELSE ERBELERGEM EES, 4N 131,000 7 T, a3k
HaTArey D G B HE TR A A,

A —FRELFTAFTIRAFEL, RH2YE LTS EREHANRLZ
5z, BRHZSFTEAIFHE, LTASNEREFNAEZEFGRIERBZZZHHEM
EAELARBAELERALE SR NG ETFRY A ERTT 20,200 7 THY
TiA, QFIELEIAGTHENH 244,400 5 Lo LT A EREFHALELRI
HARBMEGE AL AR RIESR A B KR 6 AR A 264, 600 77 it — F A
ik 20, 200 % o

R, DABLG 75 2524 43, 800 7 4,  LLATEEHfii 5 )7 X344 40,000 T3
JC, FIAx 291,600 J7 76 LURATIBAR (1 )5 XA, RATIO RS 49 7.90 e/, otk
17 369,113,921 Jit. WAL AR HIAR e IBEAN RS D 7.90 TUI,  Hi HEAT) AR T A9 e i
Je W RAT B 0y 50,632,911 J

R T T3 SR I SR 0 e B 7 Ak AR R

) W N

TEBIE | sty | Bamtt | DO | gomsy | VHB iy | BB

THNTT | BB s (F50) e g Bt 5 i He i

KA (%) (%) = Bl (%) (%)

ZRAF Sk 66.89 | 244,400 | 31,800 | 72.60 | 40,000 | 100.00 = 172,600 | 59.19

LI 12.64 | 50,000 | 12,000 | 27.40 38,000 | 13.03
g

MR 2 7.58 | 30,000 30,000 | 10.29

fil 15 2 it 455 | 18,000 18,000 6.17

SR KRB 4.55 18,000 18,000 6.17

eIk 3.79 | 15,000 - - - - | 15,000 5.14

&3t 100.00 | 375,400 | 43,800 | 100.00 | 40,000 = 100.00 | 291,600 | 100.00

(2) BERERS

WE b R CRAVEHINEGD MAHNE, A s lid it =,
AL 10 275 5 A IRRE 8 BETEE AR A TFRAT I i SRR S+ SR I Wt <2, P

5



HIER &AL 79,800 Jot, A TLLTHH:

WAL JIT8

TR H AR FERSHUBRAM
S ASIRAE Gy Bl A 43, 800
SUNSA IR G B A B 6,000
F8f5T55 AN TR BF < 30,000
& 79, 800

SN B AN AR RAZ Gy b LURAT P Beiior et Jr s S8 7 128 5
kst 100%, HAAT B B G5l i 12 A dn i e i 5 e 80 AN
RAT BT 2 R BEAS ) 20%.

AUCEAT By SO B G RO AT, BESRRAT WA AR5 A T 100 H iy
20 AT 5y H o A SR A S 24T 1) 90%

AR GEE L BE G AT W] e AR (MTHIE 24 100.00 76, AIRSHERCE BTG ]
[ B T8 AR TFRAT AT 7 AT G Fe I A AR Te r BEMEH AT 20 M2d 5 H
N RERAT SR 90% . e BEHE H N A m SHRRCE BT e AT E H . JHH A
IR R S AR T FE S A2 R AT AR [ B T RO 2 =] B ARG 0 5 ST
WhS5 IR (AR B i e M AR s e o Ja SE WA I S WL R AR 2 T RAT
AR A A B A SCBORTR 51 N HE -

ARGFERE TSP LN, AL L 2w LA % B e i H AR
T TV RAT AR 5t A8 N ) e Bt U U o

AUBAT TR AT7 B P SOAT IL g S5 58 7 AN DA S B £ 0% < ) )y 2 it
AT, A SRR T N 5 B A A UCRAT W e iR . et MR Bl
W S8 AT O FR) S i o



=\ HIRZ ik

I, Bish BT 2w Grammer SRS 5T A AR ARG E HBRAL S5, A8
ZAET SN, B A R BB AR QR SL B B ) A AU QR IR B L e W 5 5B 3K
[l B 58 5 g B AU 65 ZRME R BT S AR B AT A

AR R I A AR 4k (FE[ED 12018 455 H 29 HAS T LAWY
[ Eri AW Grammer R, EZAWT 2018 4F 6 H 25 HIEX T4, Jf1 2018
8 H 23 H4, ZANIBL AT 2018 4 8 J1 28 HIERffiT, 4kMEHTiTE 2018
9 J 6 HEELIEAZ B 5 i i P sl Lk K AW T A TR AR E R A
Grammer 84.23% %A (&t 10,618,681 i), SHLXFT Grammer B, Pl ik

LA v 498,199.70 JT G

=\ FRA S ELE RO

R A USR5 00 0 EL PR AR N AR 7 [2019]) %5 0183 5 (bRt ), AH(EHLI
SRR & AR IEBL TR 08 AR AT A, IR I HAR AR Grammer i
BOR AT 3753 0BT 2w BBk B A o 8 R AT Al Al e R B BT
A LURIEAE oy Hbs A mflifagsie . s fifiiEnEd (2018 4 12 JJ 31 H), 4kMEk
PR AR ARG O AL 142 389,000 J7 TGS EA) Mk A 389,271.57
JiTGe

BRHEHFAIFHE, LT NS KFREFAER G RIELRIZS, LGt
TLZRHUMRELF LRGEERGE R EAES, 451446 131,000 7 T, AA3
HaFARAG N 8] KB R A A,

AR—FHFEEFTAEFPIRAAS, ZOBEEFTAIEREBHAMNEALRX
HeES, BRBEEFTAIFNRE, ETAEFREFNALZFNGRIERIZIIZMEN
BALELRBEERALE SR AT FRGEMERITT 20,200 75 TH

7



TR, OHRIERFZ I HENY 244,400 F Lo LH A RREFSALLLT
BARBENEMALE AR FIESEE B LRI IR A 264, 600 7 TiEtE—F I
ik 20,200 7 .o

V0. ARKAT A B0 R AR 0L
(—) AT HBAr RAT LB ™
1. RAT RIS S5 M L 9t 7=

(1) FrREEE

AR T W S 0 8 7 T S AT 00 T e 5105 1 o 28 kg T e g 2 ) At 22
%, RESKTHE 9 A BT 100 JG, %R AT .

(2) RATHRERKRITHS

ARURRAT OG5 W S P2 I R AT T RN AEATERAT o« AU RAT AT e 05 2
(R AT 5 g A YKAT 5 (38 5 %k 7 2RI 4k 3 o

(3) RiTHE

AN B B R AT W R R B A5 R LR Oy U e . AR AT W e
R SR BT i+ 100 (THELES R & £ /NUCEED . HRRATECR I MR s

S BRATABESAN | RATTHEGRE (7| WHEEBYGE
-~ Wi %) 3K PR F

IRUF AR 40,000.00 400.00 50,632,911

=178 40,000.00 400.00 50,632,911




(4) BEBRM#E

AR 2G5 72 J AT 1) ] e AT I A0 s 2 I O A 2 R AR VRORAT I A0 W) S 8% 7 [T b
HEEMN, N 7.90 Julik.

N A SRR M H 2 kAT H A IR E . 36 PR A FR AL 14 i AN 25
B BREFIU, F A A& IS AE A N R #E

FEARIRRAT I A5 o> 7 R AEPROE I G IREA  JRIBBEEE A AR e 3 1 A
LIS O, IR IR ARRE 2 3 2 CEA T AR L 1 2 -

TRILIBEER BRI B A AR A P1=PO/ (1+4n);
BefE: P1= (PO+AXK) [/ (1+k);
IRPIR S HEAT: P1= (PO+AXK) [ (1+n+k);
IRIEPLGE KA P1=P0-D;

IR =TAFEI AT P1= (PO-D+AXK) [ (1+n+k),

. PO Dy A AT AL IR A%, n NI IKIR IR B B, k R, Al
FLBet, D IR BEIBRE I IBR], PL A 48 e B B i

20 LSRR AN B AR A 2 AR A DU s KR IEAT B AN A% 8, I
6P RN 2 58 (0 LT A F S S R BRI R s A, IR TR
AL e A R AR L AR IR SO R TN Y] (i) o S B i R R H A
UCRAT I AT AR R R NGB R H B2 ), Bl e HZ i, WHZRA A
A% I PR AR 2 W) TR 2 I ) B B A 4R T

(5) #HBE AR RIF

ANURIAT IR R e A5 5073 5 F A e A3 AR R 2w A T FR A B 2 ] DR ] A e 3 7
JR A I o



(6) fRZHIFR

ASUEAT AT R AR 1 RAT 2 RS 6 4
(7D FRIHIR

AURAT IR ] R A 5T IR e B B AAT 4R HERE W 12 D HJES s H
R HHATF R H L. RN, TR ATR R A TR 20 AT A IR

(8) BieH

AZ 5y % 5 AR UG () T B 57 A AT SR RS 36 S H WA #EL,
AR EA 5E R 6 D H N BT~ m BRERES: 20 A2 5y H IO IR T T He 4 (57741
UREE BT, B AR e G 6 A H IR IS T AT it 27 W a6 e e o (4,
VU2 55 6 A P e it 2 R B U0 R B IR Bt B BT 6 S

R UE AR U 1) T3 ] e Ao STt B P, AR P B A P 3 3 JBE R~ i ik
BUEWIZAE . ZRUEGRIREE T AN T 2AT (1 2 FHE LU BB IA SR ey, JRIE
ST AR B E I LT o

AT Sy TN AT e e A5 3 IR A 3] 55 I A
D) S AE Ty 0t 5 AR AR OAIE S I LR PR M A

(9) BB e s 75 3K DA R B IR AN 2 — BBt B A 2 70k

B R BB I = LA A
DLBEAT AR N T 4L

ARURIAT W T RARGTTF R NAE R IR B e IR, e BB i o 5507 5K -
Q=VIP (I R &L NEIERD

b VOO AT R TR REAT N HOS B I ) ) e e e SR TR s PO HUS
B =4 H AT BA R B IRt A

AT R AT N HRR R 40 RS B 03 20 B K B o TN AN B 48— B ]

10



FEAR TR 80y, AL W R MR AT NBC I H R 0 LA 5 H A AR < S A2 8l 20
A AT ) S5 T < B A2 AR A P X T 18 24 S MR

(10) Jg[ml &K

A B3R &K

AR AT AR B B R A N 2w K 1) w] e e o7 RAT N JBE[m] 4l R
PRI e Aot o HLAARIBE I A -5 AR IR S B L 0 < P AT )l e 0ot o ) D[]
Ik —2 WORRE T SRR E PG RE D AAT T B 57, A ) 25 5 NI L 28
VAN R BB T 2T LA

B A 4B & 3K

FEA I BAT W] R e A, A UCRAT B ) B D7 AR e IR B AL
3,000 J3 TGN, 23 AT AL H 42 AT IEDIN 22 301 2R IR A% D[] e s e 7 R
e JB (1) v e 0055 o

IR R TR AR IA=B>i=/365

IA: 452N

B: FRAUCRAT I T et AT N REA 104 IR ] 1y P e 40 5 S5 T A 4 400
i FE AR AR SR TR %

t: FRTVHERE BIAE— AN R FES A S e ] 1k iy sz DR (B
Ao

(11) LK
TEAIRAT I e 5 o 5 T AN AR E, 24758 5 6] 7 T T e e 50 2

RIS 2w BESRESE 30 N3 oy H B A BT S IR B i 1) 70%,
WA 2 8 5 AT BT AL SE R IR AL, 450 A A B 2 1 £ P e A7 (10 e v 0l 2 LA T

11



(BN IR Al B 2 BT A w] e A AE RIRAT S A R AR S s R R
BRI ARG RBAS . BB AR A< IR S A O i B R I, A
UL T AT B F 2 0T (1 3 SR e R AL B A A H B, AR TR )R (K3 5 H R )
RO BB A AR RS O s T 5500 R DL BB A% ) R B IE IO 0, U 3k “ 348 30
ANAZ oy H 20 NI IR i i TR 2 2 i (K 55— A2 o HE F0B v 5

NIRRT AR IA=B>i=/365
IA: Fi5 N o F R
B: FRAUCRAT I T it 0 5 AT N AT 1R 5 0 P e 50 i S T < 00
FEFEIE S e P RS
te R B B AN B R A A T R AR R F - S 5 T (5
AT,
(12) Bmag I FEIE4K

FEARICRAT I ] e BT A7 82000, A m) R AEAR RGES: 30 M Hb 2
AT 20 Aoy HICEL R 2 VR BN A 1) 90001, 23 ) 3 S e AT AP H e I
Pk 18] MEIE T SEIFPAC A AR Kt R ok, 125 SN I S WA B P s
RPN = 7> 2 VA 3BTy Tt AR Kb AT R, FA AR UCRAT IR W] e
BRI B N = AL A2 1E R BRI s AN BT 2 ]l — W22 v o 1 A
JBe i gt A A B SR R, AT RTIUILE BACK & AT H AT =430 5 HIER Y
i) Q0% AR — A 5 H 23wl B~ 1) 90%.

AAERTE =385 H W R E R A A A G T, R 4% B 6 1 4 H iy
FRIAZ y F 42 8 iy PR JBEAN s RIS A 5, AR B A T A8 H R 2 IR A8 5 H
LA R P T A M A A A% B

12



(13) Ftas i BB IE&RK

FEAUCRAT IR ] e TR IR B A, T w) B SRR RGES: 30 M4 5 H
WA 2R A 1500000, 2~ 7] HE e AT AR H AL TR A% 1) A2 17 580F
AT N A BAR R o R MR, %07 NG i 2 WU BRI & U i) =43 2 — A
FSE TR S, AR RS AT RN, A AN RORAT I AT B A TR I B 2R 2 [
o B E T FRE RN AR N 2 SR IR A% ) 1200, (EAE 1 i AR JRCAN A i ey AN I
PIUEHIAN A ¥ 120%. [FIIN, A8 1E 5 IR B A% A AR Tl — 22 W T 1 3 M
B EABER A . A AERNE =485 H W R AERL B A A I 12, WUAE
e A U T 105 2 R R PR e TR O AR RS AN s B, A T i i U
H K 22 Ja AT By H 32 5 i 0 4 e AN s RSCRE ANAt T B

(14) HAhZEDR

RIRKAT WA AR, ANZHAF I . AIRAL S P AE A TT RAT W R e foi
S5 (RS THIR 26, B BR 2 7 2025 07 B4 K 5 AR IR S AR IS Y8 4 T AT 1) W) s 5
F I R B, WK BT SRR A i b S RAT il e Wi, A5 & 5
N 3B 3L VT RN 78 B 3 LB

RIASCRAT I AT A SR R B g N A =) A BB #4755 A JBUBESR [R5
IR, AEBMATBRBERCE AL H 24 HECAEN T A BB AR (25 DA ] e £t
IR I AS) Y2 5 4 WIBR) 0 e, A7 ) S A

2 RATRARTE KB

(1) RATBARTE LB = e i ilkcdi e fre B AT

ARYCRAT IR WS 58 7= R e AN HEUE H o b1 A R 38 = a4 3 TN IR iR

WA

m

13



WA (EAVEHEINEY BV F4k, LT ARIRAT AR W 58 7= RAT M AEAS
THE T TS HN N 90%. THIHZ 75 M I A UCRAT IR A W S 58 7 B s P A
H 20 M2 4 H 60 A48 5 Hali 120 M2 5 HIN A RIS B3tz —. 285
Bt ARy RS RA S HEE TS H AR R S M =Pul A
& H A TS H A RBERAS 5 A (RS RS (il H R A8
Gy H s vl B SR8 By J

LA G AT, BT AR IR A AE G 7 AT A I I8 7 1 RAT A A A
7.90 Jo/ffe, AMET AR S = HE RSB TN RS BIRBA S BT 120 M2 5 H A w
R S Y CBRALER L% 5> 1) 90%.

O3 IR P S A S B H R RAT HIRAT IR R IR AR ARV IR AR S
B BRI, RATIRE INKE A AR R 2

(2) RATIBARTE LB = I H &

P I AT A W S % P2 ) R A AR V6, BT A R ) AL By )y SR kAT IR A
369,113,921 M, HAKSEC =T -

RS x T REROHEE (B dT AR R IR BB
ZRAUE4R 218,481,012 59.19%
I 3 4 48,101,265 13.03%
T A U 37,974,683 10.29%
EkEEEY 22,784,810 6.17%
ok KA 22,784,810 6.17%
VAL EIRG 18,987,341 5.14%

=a7i 369,113,921 100.00%

FE: RAT ISR AR/ N o ) AU
FEE N FEME H e fn A AT W], Eii AR AR BREFIL ety &
AU B A AT O (1 R B A D T 4

14



(3) i dtise &

28 SR 5 AU AR

Lo AT EEA AL LS WA 0 L A T SR ATFRAT RO 6 11 %%
el RAF£5 K2 FLE 36 A3 AL AV ALSE R 6 A o Lt v g i
25 20 M4 5h F I IR TRAT Y, s AR TAL5E R 6 A A AL M T
FFUNI, AR 7 AEAR TR Ao LR IR i 23 7 5 10 B D 4 3t
SEMIHERY 1 B EK: 6 .

20 AWTLLLHUR, A3 T A VAL A 011 A TR B A
Sy, ANESE LBBE R

3\ BRI T A U T AL A 6 0B 90 A i 52 B P 0
SRR, AR 7 AR AR AT M0 0 4 R L AT B

4y LI IRIR, A5 B N 2 K AP S ST

SR ARG TR RN SRR I BRI

Lo AR AE AV LB IR L7 2 73 A TFRAT RO 6 e
bt B A T T A 5 W AT BB O 12 4 1,
R My 1 SCRATAE L FIR 12 A A ARG sl 12 4, 0 F SERAT S,
2 2 36 /> A P R

20 RUCTEALERUR ARV T AL 547 Ll A T RSLEE . BRI A
S, SRR LBBE WK

3. EIABUE I m e, R Bk s M EAT P AT RIE AT

15



() FATFRATHHL: KB EERER &

1. FATFRATIHBMSFEFREERE

(1) MREHEE

ARG E BE AT B ] S i om M RN nT e o ] A TR SR 55
SR I AT 100 JG, 4% BH{E &AT -

(2) RATHRKKATHER
RURAT A SR S0 RAT I RN T ATERAT . AUCRAT T Bt
R RAT R AR 10 S8V %, IZESERRAYE St Bl T AT

BRI BCARATR R AT AL 10 A48, 7l DA B[R] I OA D ] e 4 5 A
T, D EATH S

(3) RIT8 &

R SEETRAE S S S [0 RAT AT 305 MO A5 B LRy S0 s s AR UCRAT 7T
W SRR A =100 (HFE045 B4 22/ NEORHERD

(4) ¥R

AU BE AR TERAT T 400 15005 SEAE WO A 78 4 I WTHE B W ke AR T2 1y
FEHE T 20 AR5 H 28 7 EZEAE S I IR 90%. 5 vt ol 8 7l SEAE A W 4
RATHIR H o 05 A F AR KPR 71 38 A E RATHIRIE E KBS . iR

Ao ) HARRE DU LI S5 ] (AR AT B i AR B i o Jim S At 5%
T HUR A 2 T RAT T oo e Ay X & HEOREBGR R 51 A EEREE -

FEARIRRAT I A5 7 R AEPROE BB A JRIBEEE A AR e i A

16



PO AL, VL IR M K4 B Ik 2 TCEA T AH I 1 4«
YRAL B BN B BE A ARV S JBEAS: P1=PO/ (1+n);
B Pl= (PO+AXK) / (1+k);

FRBIR AT P1= (PO+AXK) [ (1+n+k);
URIEI 4B A): P1=P0-D;
IR =TAFEI HEAT: P1= (PO-D+AXK) [ (1+n+k),

Forbr: PO i AT EE ORS00 IR A B IREAR A, ke BB, A DR
BCBA, D MR EFBGIRIEILEIBA], P15 5 e e i

2 LRI B AN sl AR b AR DU AR T R IR A% I %, I
6P BEE M 25 5E (1 BT A F AR S R L RS R e i R B i A, IR R
AR e M R B L L TR A I SO R N Y] (A Do 2 B i R B H AR
UCRAT IR TR AR R R NI B Rl H Bz i, el e HZ i, WHZRFAA A
I B FH A AR 2 ) T PRV TR s AT

(5) BiEH

of

FHRNLE TR RAT I GOAW I AT R 07 FRAT AR 2 HlE 12 > H WASHE
ik

]

A AIRAL By b BTN ] e 45 5027 AR B 300 00 0L 5 U2 M LA 90 e
WASKHRE s 23 7] B S0 58 B A A TR SR R A DA 25 Mt 9 LA ) M R ML AT
VAR

(6) FHAZFIR
ARV EAT T e SRR R AR IR IR KU IR DR, MO,
I s 7 2 LA B PR A S — I A AL B IR A TPl A, et

17



Ik MEIESR BB 1 BB IESR. 008 VPSR SR H 5 kA T T §%
S TIEad SDRATNEPAE S S TS S O

AYCEAT W TR SR RO B B M SR A A AR KO L S8l 4
F8 A5 55 RAT I )T S T D03 VIR S 05 58 4% B IR AR R S IR BGE S A2 AT HITR
P KB TEPIROUAT A =] HARNS SO SN I 55 Bl CEARER D g . &
AT BT N SR A SR A R A YIRS 7 3, BTG ml A 25 2 = 1T
RAT AR S R TR 1T S840k 8L, WURRE T SR AL & Bt Gl R b ezl
FAT IR TR, AT Sy 25 5 NIE I R 1T b 78 B iR 5 20T LA

gi b, BRAMIREE BT SAUE A, AR UCRAT nI e Aot W SR B8 K S i
AR R AR I IR R 5

RIARUCRAT T e o7 B RO I~ 7] A BOBCE A 5 s A BOBCEE [R5
IR R, AR A BR AU H 2 H SRR A7 S 0 BB AR (5 DR Al e 4ot
TR I A Y2 5 4 WA 0 e, A Al A

2. EATFRITBMEFREERE

(1) FERTFRATBA B R MHIE . Y ZEHME HARAT A%

ARAE LD TTRAT By 53 AR MO B8 G RN AcAT 7 3, @ JEnE H o RAT 00

s CRATEHINE)Y =1 )\ FMRE, HICRAT IR S E Bt B 1R AT
Ik A9 AT e W v T =28 5 HBESR ISR 90% . FLARAT A R AEAS X
KAT AT A Mo A HE i, o b T o ) B e IR A R 2 B 42 AT DG
ITBEEI SRS RLE , FFRIERN TG DL, S AUCRAT ARSI 55 i) (3=
AEHTE) PIRIAAE .

18



(2) RATRAA &
ARSI U G RAT I O BRI DL R ki RAT IR MR =AU R AT IR
SHRML A Y & A AT O
LREr 5 BT R BT BRI W S RAT IR B (P Reg
i BV AR A R TR 80 AN LTl 2 ) AT i B B AR [ 209 ¢
(3) BeAnBiE &

SRR B AT GGG I RATEE A 2 PR 12 A T R3S
&, BALAMERHE

A PRUEAR I B 07 S FE 22 AR A 2, ASUE SRR A b i) 2 ) 8 I JBe 2R EAS IR AL
SIREG IS T5 s ARHASIRAE Sy UK BIRR IR B 7 I AE S IR AH M2 55

FEARIRBAT TR < Bty S ST BB S 58 7 A8 By 5l e B i 24 5 e 3
JEIELEPIA TR, ARG B RE AL RET 25 AR BRI B8 BEATIRAE I, AR
GO A AERAZ S U i Y IRAEL 2 L 20030 5 ol 9 D00 b 100 0% 7 22 il 70 2 bl
WA LT ml AT M

LA AN TN, ZRUERIR T D0 5G AR 5 2 BTl 2 Rl 2B AT A M Ity
ARAMEITES Sy DAASUEGR IR A AT By SRATH IO A w] S e foi 05 )BTl 2 w24 T
s EIR B BB ] e TR AN A AME IR 23, AR AR iR AL g 5T
A A BATAME

IR UE 2R 22 Y0 7 e =D AR A 1) 5% 77 1) 2 ST O R B - A2

IR UE AR =4 0 A2 (4 B B = 4 SO A B A TR AT B3 W) =K 7 1
BEBCAAT A% o

AR UE SR B 24 ) A2 TR e 7 B = CRUE SRR 2 0] B A2 B — 4 30 oAb

19



2 JB 3 B0 X AR UCRAT A ) S8 B8 7= IRV BRE IR A AT W ) TAS IR A 5 W] e (o 53 S 1 4
Wlo ARG O BT A TR Y, A2 22 A2 m e 48 T S X L 1Y)
S I B A T A M

R UEARIR =4 I M D <5 = 4 T A2 g0 — 24 ) AN B 00 B XA IRORAT
A W S8 77 AR BRI AA T A — =4 ] A ] e i T AR XA IR AL 5y W] e i 57
L

T3 YRAEL A DAL e P18 08 77 1) e 28 A8 o i ik 25 24 SUTBUI A Sl (L 00 30 14
PRI A AR, IR BRI AR I A BRI 28 W] BEARKE W . ekt . 32 5 DL K
A 73 BC PRI

AL N AME B A BN T 0 I, 422 0 HUfE, Bl MR Bedn AT o [l

U B F AR AT S0 A S Jt e Y s A, D 2 UM (R B AR B AL T
B AIATAH N P VA8 A (M B AR =2 AN i 0 B> L+ B i
EAVIDE

BT 2 F AR SRR A U YT P ST S, AR TR AR IR R G 2 A M2 ) B4 $

ot JIKT I PR B 0 TC A A A T A VIR I - B R 3 4 0= > B M2 (1 JBE 0 B et g M
Sricesl CABLE SBUNHE)

RAE Gk 3 v BT N S AE B 0 RARLAME B B AR S R AL AR T E IR
SR G PAE,  HARUEGRIA R b1 2 w2 0 IR AR B0 AN B A A UORA T 7T e ik
BiF7 et S SO BB S8 77 R A AR i A B B CRL ARl m] e Aot e T8
FRIBE Ay S DR T 2 W) B 8 R A 36 T e e i AT S 18 JBE A i)

N ARG RE KRR EH

BEAMEH R ZH, FRIRRIE R 5 2018 4 20 55 208 Ak MR T8 48 F TS
I 55 Bl LU AT S A G O, AHOR I 55 LU vH S
Bfi: Jiot
20



BiH NN kWA A S5-FE bR i G
BE T A 1S By WA B 1,070,131.73 253,367.04 422.36%
VA& T BEA R i Bt A S A Sy i ghsr | 375, 400. 00 186,932.48 200. 82%
BN 1,641,358.18 215,134.71 762.94%

s CEAEHINE BIE, AR RE R EHA . BT AR XK
WORAT PR et A ST B S 8 77 1 7 3, s dld o B 25 IRl s A
T RZ, FRIAT P E R A% e o 75 R S

B BRI S RERAL 5

AIRAZ G0 T HH B ZR U AR 3 T 2 "] SE PR RN S BRI E4R T

WE CEALVEHEINE) M MR A SCRUE,  AUEZRR L T 22 =] 1
K7, B, ARREMAMEOKAE S . KR ETTAF (ARER) rAHCHE,
IR FAEH WAL S M F W R RRER I, SRR A K 2 B IRl
o

I\ BREZZ A BREAHL LT

ARSI, F X B, T 4k RO i 4k 5L AT Bl A 332,441,497
JREEHy s Ay BB AR 51.99%; BRFRUEE Ik Wing Sing FF47 F i A F] 146,880,000 %
ey, U RBAT 22.97%. T SO S S L RRFTERR, FAHIREERE
SOV S SR b2, FICT BRI T gk ROl L s R 4k L Bt
Wing Sing & i 2w JBEpy 479,321,497 11, 5 F T A R A K] 74.96%, K
BT A E BRI

RIRAE G e, LA al bR AR R AR, 5 F S0P B3R, £
RIS, WA (EAFHINEG BT =2 0E, KRS BEL L,

21



i RRA X LT AT KRR

(—) AR Z 3¢ LT 4 7] A S5 O R

WA AZ S % 75 8 58 AR IR 9 7 AEAR AR IRAE B 1o b 1) 98 77 A5 i IS AR R AT
369,113,921 iz, (M) AR UEAKIR A AT AT e #5757 40,000 J5 G, (RIS ) AN T 10 424 FoA:
RE ST B RAT W 005 R B SR O 0 4, LA R AT MO AR AT 4 Sy
SE BT H N HCR M 5T -

RIRAE Gy TERUG > 2 HE A% AT WA LA B ] H A5t 05 i FEA ) U e e A A 8 e 2
M, AEBNESHERSRATEN, Liian] A28 % 1,059,160,032 K. 45
b, ARIRAE Sy T8 T G A2\ R AL S5 R

BT H KI5 il KK 5 5E G
FRE () R L FREE &) R Ll

G s 332,441,497 51.99% 332,441,497 31.39%
WING SING 146,880,000 22.97% 146,880,000 13.87%
ALK - - 269,113,923 25.41%
HERZ G T7 - - 150,632,909 14.22%
oA AR 160,091,703 25.04% 160,091,703 15.11%
At 639,413,200 100.00% 1,059,160,032 100.00%

ARG e G, NERFEERERSHI T, T3P, S8, T4k Rt
H ATl it 4k 5L 5898 - Wing Sing. A UF 4K & THEA T A &) 6y 748,435,420 fi%,
BT AT SRS 70.66%, {54 F T4 A SEBras N .

RIRAE G 588G, 5B ESAE R S IR neA (B w A AR
20%) e, i AE MEAAR T K 1,187,042,672 . PRI, RTIR RATIRG EE
VL, AIRAL 5 5e AT Ja AR\l R B S5 Rt F

R AR AR 5B EIRAE B SERLG
R (B T LA FREE (B R LB
AL 332,441,497 51.99% 332,441,497 28.01%
WING SING 146,880,000 22.97% 146,880,000 12.37%
ZRAUFZK - - 269,113,923 22.67%

22



AIRAE G AT EIRAE G SERLGE
B ZR A2 R —
RS (B Fr EL A FEREE (B FRA EL
e s G x oy - - 150,632,909 12.69%
SAENER SN T - - 127,882,640 10.77%
A AR 160,091,703 25.04% 160,091,703 13.49%
&iF 639,413,200 100.00% 1,187,042,672 100.00%

RIRAE G 5e 1, H SRR ER S LRI A s, £ 3P, 5538
W 2k BT LT R O Ak 5L B . Wing Sing. ZIEGRIAA T LT A H By
748,435,420 i, LA FEEAST) 63.05%, 154 T wsEpREEHIA

(Z) RIRA Sy %t LT 4 7] EBW 5 Fatn KR

W B2 2018 SEFE 54t LA S BT\ 2018 SR FE %55 I 554
ASIRAE i i L o ) 22 55 B o L Dl n R R s

Bl it
IiH EHAF W AFR&ZAIH KR
IsY 253,367.04 1,723,258.49 |  580.14%
VA& T REA T T A A 186,932.48 520,315.18 |  178. 34%
ENVBN 215,134.71 1,854,227.38 | 761.89%
ZUNEPRSE 38,031.32 85,099.59 |  123.76%
A& F-REN 5 T v ) 30,238.56 59,006.92 95.14%
FAE J5 VA & T BE W] A i 29,306.53 58,006.60 = 101.00%
FEARBEB R T/ 0.48 0.59 23.46%
HIEIEE ZN S &) P) 0.46 0.59 27.20%

T LA B0 DR PRI AR 11 2 ) 4 % P B T DL, BB RATIR )
W <7 TS AR R CAFAE AR B AU SR b AT T F 0 6 316 2
Wit

AREHIGERE, LA AR RFAT ARMESTE 100%/BBL, 4198 1 2 W] 3704,
ETT AR BT b A IR Sk, R RE ) DL RCHRA XS ) RE 0 K S
W, RERORCR AT R E, AR 255, ARG RA T BTl
W EI R BT R PURBRE S, BT AR M S IRBUR R BIGE, B RET B
ERECEIN D

23



+. AWK B R
(—) KUK BB BT

1. EMARIAEHREK

2019 £ 3 H 31 H, EWARHAITHE=JmEFSE /NSRS, HUEGHE T A
URRAT AT A5 5 . By B SEAST I 4 I 2 8 77 FE B AR Tt 5 8 4 B8 S B AL ) I A 9L

% »

20194 198, LFREBAEZREFLETARLS N, FEITEK
REATTHBME, BRREIFALMER FHAEERERLE LRI S T EZA
%,

2. TREIATIRIABTHRSK

ARMERLTE T 2019 4 3 H 31 HAT AR 2 Pl [R) T AR 0 e 473 3 3o 1) A< U 4K 386
IR AR B SRBKRE . B RAT TR OTR . B
B SAF A1 )5 S0 S IL BT R Ak M08 100% A 28 8 AH G IIAS 5 S0 o AR A
) 5 1B AR B STFAE A IRAZ By I S W S

3. o R KA B HRE

ARUESRI . EIIFEE E R AR, xRt RIS CEE
AT A B R IRE P, [F)RL ARG B AR S O 17 e AAT P oo« et S AT B IR 5K
W S BT AR AR SR IR 25 B AH R IR AL 5y SCA

24



(Z) AR5 ks BATHIRE P

BEAMEN A H, AUEA T AT R SR EAR T
(N N RE DI & NS (S RIS [ A ESE SV E I T RSP S U S E R
2 I ENER S RAEAIR AL S 5

3. ARG EMBEIR PR T2 B14 (Federal Economic Competition Commission) it
HEAIRAL S o

AR 7 G 1) S0 LA rp R S S e T, AREUAS R AR AR AN 5%
Jiti o

ARIRAE Ty Ge 731G FIRAHOCHIRZHE, DL AGRAFAH AL HE IS 8], SAA AR AN &

=)
PE, BB NAE A IRAL oy HATAE 35T A o

T AREHAMRITIEH O EZERE

Fe | AEBA ARSI AR

25



e | AEA AEHT AR
A P R AR
A S 4 AR AL B e H— ST A A Wing Sing
Y I F
AREL B S KL EER 10— ST A Wing Sing H5 A4
UE L 17 2 ) 2 4 B 30, A2t b b i A
fml. o
o E A SRR A
A T S BRLAT SUT- L B K AR A
R
R 2B L A R 5 R A, R I
178 T2
S A A R T G R
- L A R B R
Filalio 1. RIS, S EATINGE, b R
o BB I AL -
S s | O TR | 2, ARUR TR LR A T S ok 25 A
U e | RMBHEDISCRATIOR | R, AR LA R
PEUeHE ;éﬂﬁﬁﬁ$ﬁ%ﬁﬁﬁkﬁ%%%%%ﬁ%ﬁﬁ%
gixzﬁ A, FRIEAREN LT A T 7 7 L BB AT I

BEBE W PATB);

5. 7R T 24 ) B T I 2 3 2 E (103 I
P55 B 28 A AN R A T P PR T DA R 5

6 ARWHU A T2 7 BB () AT AL
-5 T 28 A SRR BT T R PR T R DA R 5

7 AR R R, DR T T R [ it
LRV A S RILE A A R, HL IR 7K VAN BE 3
AEUEZR L 1T A QSR 5 7R i PR 2 AT 5%
FUE Y HAh 787K 5

8+ MBI EHRAT AN R DR AR 2 —, g Bid
ARV BB AN AT L3R v, ) 42 e 2 A
A PTAEUE S M 8 1 5 R AR (AT RARE , 3o LA
HHORA 311 SR IR R M5 45 It

26



AEN

AVEHI

AEAH

b A
PLEN o N
W =
(EEL NN
Ak uL 1T
Wing
Sing. X
T
P ERAN

KRR B
HERf . 5C B AT R

— AT WS S AR B AL A5 T7 A HUR B A R
RHAONECSE HE S SE R JsUAh 15T BRI A SR A
R, RIATOR G R EIE L LR BRI — 2
JITA SCPE R 7 5 BV RE 8 D JUSE 0N AFAEATAT R AL
B PP B BRI, X TR g B ALK
Ph R TEAN S8 BN AIE A DT W PR 45 A7
FEREROCE . R P VERRIR o TN, 4 4R Be 6
AR AN T3 B BB AR A5 T7 AL
FE 3 BV IR 7K T R VR AR AR AN Sl B Y (R0 B
fE.

ARV 5 ORUE R A L2 BT R A B R h 30 D
S ERIAN SRR, AAFAEATAT B RCOC . R FIEMOE
s HORIR, PR R B8 1R IR e TR
TR AR HA ) B R DA

=L KW TAES SARUCEHA I RE D, K S 1 4k 0 gy
RPAREHMIAG D, ORI AERE B 4E
T SO, AAEAE BB Vo T IR PR Bl B e 5
In PRI A A AR AE R B 3 R M B i T K at
I, BARIE Ay . AR ARG TT 0 B AKX
AL T7 A WU I A R 1) ARV T A A R FEL I
LT,

DU S A Y AL DR e T 4 3 3 4 e (0 45 A AE R A
R R TR IR B R, BOIENLOG L R A A
e g SRS E S EN i RE (R S LR Rce e i v
BT AR 7 R A5 e Ak AR AR e JI A7y T ] e A A
e o

KTARKREAGTM
2 H R %2 5 58 5 1
V) %) J 3 98 R vk Kl )
HR BRI

BERSG P2 H, A& AR DR 5 08 b
BERAG) e iRa

HAXREMAE M2 H (2018 4F 10 H 12 H) & s
fasesez H ok, Wk i 7 EE B A & ey, WPk ™
s R e [ 0E M 2 % b A8 P i BN R0 A DGR AT

27



AEN

AVEHI

AEAH

KT I = A AE
T DL 75 1]

= KT =R B AT B T R 0
FRUETT Bl = 4F AR 32 2R AT BUR 1 (LIRS 1737 W] f
TERIIERAN) AL DT, AW K AT 5K
FORBCHRIA BCE R8s AT AE WA T 45 (1 5] i UL )
HURVFIA A He AT BT 51 AL AR 1
RS NT S A0 A B o VA T A b B 2 3T
I IE s AR T BT S Ak 2 A 3R
(1 R IBIRAT M

T R AR A 1

FRVE T Bl = 4F WAMFAEARIG I SR KB 55 RIEAT
ARV AT EIE B 2 R U T B A S 2 BESR AL )
Il ik 7y Bl TPHE DT RS DL, IRANAFAE A B RAS

(ISR
=N KRTAAEAG S HAEAT 24w BB A
£

RV 7 AN AE M e A T A N A B AR A IR
A A AT A5 IS TE » AN AT T 2 ]
OB EALN N B2 5 (B AE RN A8 S L SR
BT SAMUE e [RIIE 2 1 AT AL 111 e s s m) VA AL
FAE ARSI AR AT B 11 e 1 s 24
ERAHORH VAR A MR 36 N JTD . AMEAE CRT
LSS A PN S AR EP N P R e R
FIEATIED 5 13 A ME A EZS LR Ll AR &
KRB EAIINETE o

W DR RV T3 B A Ll s WA AR R B 3 1k T PR FRIA B
HR LT AR AREAAMRETT BB
A IRE AU IE 5240 K K0, 7K 5 R TR AR AH

WS AT

KT HATE " HALH
TSRS HER L
HSEBENE R A U B

DRAE 17 24 ) AS U 2 AR 5% R S B0 iR S B SR I
WARESE. TR, SeBE, AEERRBOCE. R IR
SRR, JF0 FERBC 2 DR LR B
HRAEAN I S AT RTE A DT

28



AEN AR VEZ IR AEAH

AN FV R AR A TERAT Ay B e 45 A, BLANFAE LA
15T

- ARRE A B SO ARG R R TEMRIR R E K
5

Z Bl AR B GEREERIE AR AR —3UTE AO
S s ™ A L AR s

R o T/ D@ W /NI BRI A e R R PN
B

N
el

SF kA @A L e L A
BIGHA, | S | P AT B BT A SR =)
B i ATy 3 b B W 2 BOAT B 1, sk B+ 1 o
LA B ZHEE 550 55 5 4 TF il 5

ST o /AT 2 IR o NS/ 62 DNIAY S 2 S LR
TER FIEBLIC AT S A sl s 2 0 1 4 [k
Ve SUEY

AN~ T R R A S I S5 AR A A 2 Ui
HARBE I e W ele iR o TR 5
B EA T B A VER AR AN 2 2 SR ah R AR
2

29



AEN

AVEHI

AEAH

Ak 5LPEBE
Wing

Sing. £+ X
- B
SRR
ARUEARI

KT ORFF LT 2w Ak
L AR AR R

SN ST S AN AR v

A LT AR RFE A SIS, BT A R RSP
BB W 55 G ST NANFEH A R P B AN
FEILT g At s P B Al B AT S B B Anlk: (it
ARV RRR R @ AL, A E] &R JE AR ER SR,
NED AR ES LSNPS, AL MR
M AT BT AR 55 N B AN AR R A A
S T s N B T VAR

1. ORIE BT 2 "R AL e R B

2. PRIE BT A FAAAET & B BN E Ak
RS IE .

= PRAE BT 2 7] 55 AT

1 ORAIE b1 2w Sl LT R I 258 T 1A 25 A AR R
2. PRAE BT A A HAREE . LI 55 2 VR .
3y PRIE BT ARSI AERATIF 7, A IR T e A
M —AMRATIR

4 PRAE_E T2 W I 25 N GIANAE L T J Al e
5. TRIE LT "] REMS ST AE M 55 vk 3, JEARILTH R
A AN TP T 24 W] 1R B8 e A

VU PRAE_E T2 W LA ST

1. PRAFE BT A RPN, e AW, I REs
LA E SR,

2. PRAE BT A " IR A BV RN A = 28 P 5 3 LR
JE AR IF

3. RiE L Ar R, WA U A IRAERS T I lSL
A, ARSI RGN JE A IR BERR ] 2 18] (1 A& 5%
o

Fiv PRAE_E T2 7 55 AT

1 A AR E AL SO (0 BT w R ERE 55T,
ANAFAE HAN A 2 I (7] b 5 4 B 8l 2R 23 1 FR SR BB AT
VE
2 PRAE BT A "I ML IT A EE S 5™ . NG
PORRIARE S, BATHA 1% A E40E N fE

30



AEN

AVEHI

AEAH

KT B A
[ERars P a7

s AREAGE G, AT Kok TR B At 1K
BIAB A SR IR Al QR i A T A
A7 BT I BN S T w] S IR JE Ak i A
1 FE M ST AAAE [R5 S sl 72 [ S8 5 o

T ARREATERG , WA BT R @ AR
A2 TN o N 2 A T REZE S TR s RS s /A
PR SE S 1 ARV 7 AT T IR AR LSk b
B S5 L R g BT A w BEATE SR, IF R R
KBS I A% B 55 (K L& B e 4y Bl
w R A

SN 1| o ER/AR ) €l i TN | A T T4 | N 7 A
ARVEDT T IR ARNE T LA B AT 2B A OB ST, (HARKBEE
SE R IR E, El A RIS A R Sk
EORN SE VRO TTSE T, U0R AT R AR

1. B AR M2 U ARy SR T )&
AV 3R 55 R BE L kg% SR R IR 5
2. BRUEAL, b2 wAEE ] AR A R AT O A
M AVFITRTERE T, JRAT LLUESE AZRFEZE . AR, 7K
Bz VP AT sURAR S B R T3 R R T5 R s
Al 5 bl 55 A R IR 587 ol 55

KTHES B A
RIRAZ 5 IR 7K Vi Ry

— AREL R , AEAS LT v SRR AR )
FHER AT BAME W R RTE N, AR5 SR W7 T
AE L PR R AT S L) Al (R v 1)
RN RARE” ) KRR A S BT AR (R
L o NE G S SN LRER SN IR Gl T CINEIDRINES
WAL S o

T ARREASERG, T b ] B AT SR TS
Mg ARl 2 18] TEiFEE G (1 SR IRAL 5 » AT S AT R
Jeg Ao b ORUE 155 R IR AZ Sy 30K 158 5y 4 S0 16 Jis I 1
TEAL Ty A G ERE SR A S, AFIHZAEAC 5
MERAEAT 455 b 8w SO AR A A BRI AT A -
= W e B, AR TR ITRAT 4y BT A
I RSP K [ LA T I A2 o

VU _Ead AV A AR U 7 SR VDT T T AR A B BT 2 ]
RIKTT B TR 5 BT 2K

10

AkaLBEBE
Wing

Sing. £ X
- G
PR A

KT AR E A
PEE I

ARV S P T Jy i 7 4 A e Bl 5
SR, IR 1A FRFELE R ) ST A
RISy, 7R T AR bt I Lk R AR L
i, AT LA A SR A KB AL, AP A
/STFL DS

31



AEN

AVEHI

AEAH

11

12

Ao Ti

KRR B
HERf . 5C B AT R

ARG T3 [ 2 AR E AL TT AU T
BORHS B9 HER . S8 AR 00 AR 1S TR} BRI A TR
LAG R RIABOR BGE BB 3L 50 SR s st —
B P SRR BRSO SR, AMEAEATAT
Bac# . i P VERRE sl ORI, JFR P s B
FLSEPE L MR TR e MR AR AR T AT W R AR A
BB BOC . R S VERR IR ol ORI, 25 4KV i
s AR RS T5 B9 B AL 55
I UM E RS 2R I 5 A8 5 3 7 R AR AR AR I, (192 B
fE.

A S X 5 PRAIE A A U 2 B R R AR R AR AR
LS MERANSEREN), AAPAEAEMT R BGL A iR P IERR
e ORI, R R EOC R R T IR IR B
RIG I AR AEAH N RV DT

=N RGN ITAES L AR AR T, R R 1) 4
IR A AR S, FEORUEST AR fE B ISk
HERf S e, AFAERRBOC . R PERRIR el oK
s R pLIE SRR RO R PRI B
KIS aREB 0y AR RETs . B sl
A IRE AL T7 A UK IE A R 1K) 58 5 00 5 05 ks
ZSEU e

VU S A R A DR RS — 5 5 x5 Bl B e 4 e 1)
(EPSYERE AL SN NP Rd B uNC e W el P 4R RFS
WUIRAL SNl A B b BEIE M e a7 S R A 1, 7R S
AV I T, AT 5 % J7 R A5 e Lk AR QR 43 T
P ol A A RS R B o

KT br 587 B
DRI 55 7K U R

A G RTTAEN LT A m AR B8 B 4
B, AR BEANSE L ikt B8 o SR 0 A Wl A
A AT B DL o

T RS T AN IR ERI T S BT AL bR
(KB AFAERUR A Gy, AFAETE I F TR A
T AT, RVCEARMTHRIT . T BB SRR R
BORTHA 2R =5 ORI s A BR B4 () B8 7 4 L (14 5 7]
BAE, INFAEE A B VR . FEA S BRI R
.

= TG x 5 AR R A AR U 2 AR A R R 2 A v
Ja s RN I3 BEAR (B BUR AR B A BT A E] AR G T
gz, P22 Sy 5 (R B A B A2 S R v
(I 23 1T T R 4 B DT R34 HZ AL D) o6y 7t

VU BRI 58 BUR AAEAE MR T 45 8] BUA 1
VA FRREEL Gy, WNDIE A 0 5 R DR R AR
FrRAE N Gy T AR I ST H A Sy Xt R

32



AEN

AVEHI

AEAH

13

5% Al T R A
UL

v RTHBAETUERRA S P SAT B 11 R 00
A5 R T3 AT Gy 7 AT S BN S AR AR
ZRATBUE T CHUEZR T R IERMIBRAN) | TR
VST PR ST ESEAY S AL RSP IDNENE IR/ e R
s AEAERAR T 45 (0 sn] P I R IRIA | fPalid T
BT A s AFAEBUE BB A AR AL & A IR
au (0 R IBEIRAT

v R TR 1 DL

AL oy W T B AT Gkt 77 AT T8 BN Gl TLAE AN
AFAERAL I KB SS - RIBAT A Bh EIE &
RIAT B 0 2 BIIE SR A 5 T 40 AL 43 el A T F
WETTAEEOL, IRAMAAE AR TR RAE AT

=N KRTAAEAG S HARAT Ll 24w FR 5™ HA )
£

A T3 RAE Ty 36§ J5 BT B4 BN 5 50 A Ak B
Lo B3R T AR G BRI 35 AN A M AS DT A A
BB A IR LA A A5 B AT A A 2 (S T, 32
AN BAEA LT 24 W) HOK B AL N A S (R A
PN A 2 W S S A S A e EE S 2 A AT
B 1 k52 BRI AR SCECAD AL, H BB AT
O 1 RS2 A HH 24 B G R AR R A4 R 36 4
J1) 5 BIAEAE CRT IR by & w) BoK B 414
RIBER WA B IEATIED) 28 13 A ME AT
SR LT~ w RS EAEE

VU KT AEAEAFAE N T2 J AR A TT RAT IR RAT
XTI S5

R TTRFEAR A LA F AR A TFRAT IR KAT X B
IZAT, AR S AT TL R s S
SE ARy BT 2 JAR A T RAT IR RAT R S 1
.

W DR RV T3 B A L s WA AR R B 3 1k T PR FRIA BX
HORIR FECE T AT AREAAN RS T5 . BB
ARG A WU 5240 K (K, 7K 0 5 K TRk 41
i

14

B 45 IIE 4%
A A
Vvl

KT I I 1y 8 19
AR o R

A JTAEA U AL R USRS Y LT 4
AR TFRAT RIS » QA E IS T 2 = BAR I A8 S0 s
P T IIEAZ S B R0 7 45 S A Bt R e TR 12 A
o MRS By B HARAT SR 2 HE 12 > WAL,
WA 12 A H WA L RAT A2 kS 36 4> H WA
ik

T ARREAGE KRG, 50 T T AR E A AT
EAFRELL AT ey, IR Sy R IR BUE
i o

= EABIUE WA, R LR RNAZ SR 4
S EATPTIIAT R ME AT -

33



AEN

AVEHI

AEAH

15

16

A4

KA % 1 8 30
[R1 7 V5 BR

— AT AEAR AL LU A B ) _Ei 2 = AT
AR B R e Hr e S Tt A B P B A 1A A
H A AT AT AR Z HE 36 A WAL,
AREH ST 6 A H W BT A w) RS 20 NS
H R AR T T B DR B an 5 B i, B A4
SERUR 6 A IR MR T ] $ i e ) dn e IR
(¥, TSNS A o] e e i 2 A B DA B3R 0 1 1
JLhit EEHBER 6 .

RV AEA U A R LA A AT BT 28 ] ]
Feifodr, A S Br kAT AR 2 Hl W 12 4S5
AN by HES A T e i 5t 20T H kvl ORI 4052
HATHIE -

= RWETAEA R AL A USSR B 28 =] R
NIVRATHIB Ay, FAZAE B RATH A2 Hk 36 A H
WAL AR T2 SE i 6 AN A A by 28 w) IBESRaE
82 20 A5 H IR 24T, B AR 5E
J§Je 6 AN H WAL IR T RAT U K, AR T A IR
AP LBE P DA AT i 22 ) B R B SR AE L
W IR E s e K 6 M H .

O\ AR LA, AR T 2 A REA A1 L
WA RIELLS . HEH A B, JRIESY L BE 7k
o

T B T3 R T AL T A IBCA R B YA v
RS A P8 11 0 5 A SERANARAE 5 DA U 75 K AR A
FHORALE 23 LA F08 10 00 A T DL AT A L

AN~ EIRBIUE W R A I P R 2 K EASPTY
T RRE AT

XF RATTH#N 4
G R SRR EUESER
%y

AFRELTANRELFPREZANE, EEARZHTF,
HABMEF ARG THBGERGZGARRLL
3%

34



AEN

AVEHI

AEAH

17

18

AR

KEFROEMfE B Rk,
HERf . 5T B AT R

— AT WS S AR B AL A5 T7 A HUR B A R
RHAONECSE HE S SE R JsUAh 15T BRI A SR A
R, RIATOR G R EIE L LR BRI — 2
JITA SCPE R 7 5 BV RE 8 D JUSE 0N AFAEATAT R AL
B PP B BRI, X TR g B ALK
Ph R TEAN S8 BN AIE A DT W PR 45 A7
FEREROCE . R P VERRIR o TN, 4 4R Be 6
AR AN T3 B BB AR A5 T7 AL
FE 3 BV IR 7K T R VR AR AR AN Sl B Y (R0 B
fE.

ARV 5 ORUE R A L2 BT R A B R h 30 D
¢ HERRANSE AN, AAAEAEAT RO, R S PERRIE
s HORIR, PR R B8 1R IR e TR
TR AR HA ) B R DA

=L KW TAES SARUCEHA I RE D, K S 1 4k 0 gy
RPAREHMIAG D, ORI AERE B 4E
T SO, AAEAE BB Vo T IR PR Bl B e 5
In PRI A A AR AE R B 3 R M B i T K at
I, BARIE Ay . AR ARG TT 0 B AKX
AL T7 A WU I A R 1) ARV T A A R FEL I

AT,

KT N AL 5
AT h B A R

RV T AN AE M S A AN F A5 B AR A K
AR ST WA A N AN BARAT B2 )
FORBE BN N TS 5 (AR RN A A 3oL SR
BT ST L A IR S AR H AT BUAL $11 R B m1VE AL
RAF A REFIEA R H AT B T e 1 24
AR REA R R A AR 36 D AELE (T
IR by 2 wE R B AU SRR SR S W AL o
AT RED 56 13 ZMUE A S SR LA = &
K ARG -

U R Ry B B3R WA AR BOC 2 iR T YRR A
HORIR P ECE T A AREAAN RS T5 . BEBEH
ARG A WU 5240 K K, 7KV 5 R TR 4R

i

19

20

LA

XFRATTH BN G
it % 09 & @ A R 6K
%

ARFEEANNBRF DREAS, EXRRZXHY, A
W KIS0 VT 4 AR F 00 R @A R AL 3%

X FBAr RATH 4 89
A ik

ARIEF B EXRFRE — KT E T =47 H AER
B RATHH (RAEER ZRTHBRIARLE, ER.
KAAMBHBEREAFERA, REFRERG BRI
A& ARAT AR

35



T2, B AR RIER R KBTS A A IRE A K
JR R

T BRI R kAL B 3BT A Wing Sing, 11124 7 Se bbb E
SO SRR, CEARR DR O TRARECE B IR A A AR
Y7 TALNEIPERE D, W AV SR TR Iy b 2 0 AT 1 54
PR, LT A TR R B LT AT BRI Sy, AR T R L
ATIBATC I MR G, bt A T R R AR SR L BUTHIA Wing
Sing. SRR E YT HSE, EAERRT LA 7 AR K5 T,
RAUA S JE L

T=. ERBEREAE-BTHA, EE, IFE, REEHE
AFR BAREA T2 H i 2 S 52 5 3 6] # B g e v

A R EE IR AR AL B BB N Wing Sing, LA K bl 4 7 A
Wi, PROCEELA B EL I L (O T b AR I WA K

SN T JB AR JBRF v R R ARV e ), AAS IR 987~ A R 2 H (2018 47 10 H 12 H)
72 2 S it 56 U TR 50 IRy 2w B0 PRl

T BRYBEREE SRR RIM R L HE
(—) =i BAT LA RfE B R X%
R DN (T4 A5 BRI (O T bl 2 A5 K

e SNSRI AT AR RN ) CRALE HIMNE) SFEHOQEME I ERIARAL 5
JT RIS MRS, JF ™A% B AT TR S 355, PR RS ™ R JEA T 5 B

36



5 355 o

() PRPITHRERF

E A FEHE R AT IRAR SRS, AEBACK 2 A T AR 5 7 sUEe 4
B S INA B IR K2

(=) MEBRLH

Aoy A B RGAE T AR 5 J7 S BOR K AT AT R A PeontE s, $i
ARSI BUAIRAL 5y T3 5 B I e 2R K2 8o AR 28 mR AR o Rk 2 (O%
FhnaAt 2 A ARBUBAB R DRI A T RE ) ST RME s AR 5 7 SR I ok
MM G, DO BRSO K e A BEAT LS B #ER
W] U e p 25 AT PR R T

(W) SREXTS [BlBEaR ok

I AU I Bl LT 2 R BB AS P s 1 ) Al R ATl B i e IBetr S
SCATBLE I LB 7, M ORIRAL B AL, AE BT ARITE S &, AR T ARG
W, RHGES . RIRBAR PR

() HwRE=EMAR. 2F. FH
X FAYCEAT RSN I BB S0, A R T
T BU R T SRR FL R TP A o A8 T A, B RS SRR IR 2 428 s 24T

B AR FEPRAL RGN TR SRR AT S A Y A E RS
A H A BARSGHE Al (EE M i 2 Se Ak TR

37



(F3) 8 LA 7] S ol BRI 2 HE

1. MELAIRAT 5y R W B B3R 0 = AR e

(1) ARILEIREEAR K AT RAF L

(2) AN FeAEL M40 3 45 DR 2 6] 2y ) A 25K 400 P S )

(3) RARRE R E = EHT 2019 4F 9 H St =22 ®], Ao n] i 5i5
tn 5E e RAT, FEERLEY 4T 2019 4F 11 H5%E iR AT:

(4 R Eiiad B8 EASS 2019 F BN AR H R 25 o Ve Rl 5
2018 FE£

(5) I abgisrh 3 PR te, BIARII A\ S5 7l 58 1 2018 4F EERU A
FeML 4R 110%. 100%. 90%, % 3 Firfd i s

IR AN A AR AR YR A T P B A Rl HOGE 2w B U RR 1 s i, AMRER A ]

XF 2019 FEZEE G SGEFAI I, TRANKY BB R I, 3588 2 AN 4 e AT B

Pax,

N

(6) FEFM A WA, PAASIKAZ S fif S BAS 639,413,200 Ji h SEAill:

(7) AT RARAE S Mt RAT B 496,996,561 [ CRAT oA W S %5 7 e 47
369,113,921 i, SFEEMIET &I BRAT BT AR RA 20%01 LR 127,882,640
JECI 5D

(8) FEMSE 2019 FEANARFANITEbRIN , ARA S 58 i 113 I 2 e fE
TG G P SO MR o [ 58 B8 MBI L ) e Aot v S0 55 2l T A5 < 0™ /1=
(RIS % O T 2018 8B TI 22 w] 4675 6 R S5 AR K R WU 55

(9) AR5 BRAIVE LS T A o BRI B S PRI AR B35 100 g A 00 A5 0T s A

RS 5

38



(100 M 2019 S FIAAFAE A B HRIREAS « RSB 73 BC  [R] 0 B A 1 s
S8 Ak FUAR S IBEAR BOA R Wi [ FL e =R

2+ AU 5 PR B S [BIR % 2 ) A e Wi 2 KO S

St BB O, 2 mIIEN T A IRAZ By B AL B30T 0] 00t A RO 2 (K0 52 »
FLARTE LU R -

TH 2018 4EiF 2019 S

-10% 0% 10%
| SR e Ry =y ) = i i ]
- _ 29,306.53 35,817.05 36,706.55 37,596.05
oy w AR EARE o)

FHBRARZE 3 PE 28 o R A R i

e — 0.46 0.48 0.50 0.51
Wezs oo
LA 4 e b A SR A B
R AL YR 2 5 A A 1L 0.46 0.48 0.49 0.50

Weai o

WL ARAL Gy, Loy w) A LUEAS Grammer 23 5] AR TT 6 SEELE 48 R 4R
K RENEE B, IFLAHE— D S R ZE T B R A R IBE
SN A A BRGSO JR R T A AR, S R 2T )
BRI, 17 Grammer HORE L2 4RI K T rh I BEA T 0 B P&, BT K
SE AR, TR T, PICE IR 2 P A 7 b AR A e P s B3 DA K v R
KEIg 2, BB IE AT AT AT o AR KA 2y K S ARG JBE 73 PR 140 AR A % 5
I Se s e AEAR AR T, FCERI e ) KBRS R DR AR B — P s AR IRAS S T
2019 “EJETERG AR IS AN 2 P R P4

SR, SRS PBER . AT A IR 2 5 AR R A R N, AR R
SRR AR E WS T, WS AL 2 R A E S, DA
FIEER 2~ 7] 2019 SR JE 5L PR U 48 R AR T Hitb

ARA Gy I se e, B "L AR R, B e R fe e, H
ARMERL TR e IR 1 SR O B AL AENE, B A w5 hRi 22w ) P [ 2L
N RE IO — N E DI R, AR S SRR E e A E R A e, BT
A AKREE I et AT A R RE 2 R, DR RE i RIYT M]3 mT EAR M

39



AR YRAE 5 A AT 0 A JRU

3. AN 1R

BIA YA 5 76 A A B S R O 0, O DRSS 8 S A 1
/A\

Vi BV R (K S, A RPN SEEE BT M B S mEARET) . 58
TR T BOBR, MBI AR b .

NIV EE 28 7 e e S T R S X TV ES

(1) il5E SFEE BT 8 BAROCHIE, PRIESEEE T B 2 4

RRVE 2 W) SEEE B A 57 B, 2 ) AR AR VA HER LI R e T (5%
ER AN EHBILD, WEETENL A A R4 BRI AT
T IR RLE o

(2) PSRBT, PRUESFSE DT S IA RUE

MR 2 7] S AR BE < PRI S S FLAAT G AE » 28 W RE R S5 B B AT 10 P A5 A
DRUESEEE BT e M T ME BB, 52 % A 53 AR B G BT H BERE NG Do

2 IR B, o m R AR R SR AL B AR

N aPRE RS IEAE (AFED S QUEZFIED). (Chmii A mlia AR ) S50, VA
VS/IR(EN " R 0 N N T WA AP/AS ST R BE Aoy Ao ' 7 270 I I P R A R E e P
FORIB R E S FE M ATAE BN, A DR e S REMS 14 R . VRN A& m] SRS I RE AT
AR, ZEdh 2wl AR i, JCHGR R NBR I AR e, DRI 2 RERE AT AT
HOWATAEXT S SO BN SR ERG D 2 R RK 4 R A FEE S A 1 J5E R

3. InE AA A B, S5 2w R A ILAC I A A &

S FREOISEMSR AT BEEOT R A, SRS (A BN na kAR A BA
SEBEo NS AT NPT 5 LR LA R R 27 15 BUNURE £ S 1N A DR

40



4 FHSRAKE ERRIATE

NVISERY R TR N BB BB, AR TR . g BN 534
T OG- HERE R R AN E D) 92 AT IR AR bR, AT T

1. ARERESE . B E TN DT, 4Ed bl A ml R LR S A R

2~ HREANTCEZ BLAAN 21 2 A 1) FOA A7 B0 N Sandd A ot AT Ay
G S R AR E

3. AR HEHAT R GUE BN BRI S5 SAT N AT AR

4. ARSI LA R B WS BT ST ORI BT . S B

SNV 7a M NIE  NE R L B AR iR | RS e ER/AST R RN CIE &
Jit R BRAT 1 DU AR 4

6. AVEIL AT BT 2w B CIndr ) AT RLAE E  m kb E R A
Jite R HRA T DUAH A

7 RV R L IR BT D R P i A EL R U R DGR E A
B ZESK,  HL SRR U AN RE AL UL S W 8 T DA AH DG ZESRIN - FLR U Je I RE 2 AT 5%
e R AN ek 5

8 A BN RS AT OCSTAE AR L —, i S a7k v 5B AN AT BB AR
FCIRD A2 I [EIE M 25 A1 _EAT B S5 UE I R 8 T ) sOR AT A e, X AR H
FHOR A 113 R IBURH O M 6 475 Mt o

NAE 2w A IR i e 19 2ID) S8 AT, A FHE BB AL — BTN
Wing Sing, SERMZERIANESCE SRR, E4R /KT

FOR AR BT AR 2B B S), AR B A A .



(6) HAPRG R BN 28 FIT5HE

AN F) W PRI ST 0 55 O T ANV AR BT i) 50 AR IR AT 53 BT e (R 08 7 e A B3
SEHT S ARITE BUR AR DL DL T A% A, JFXS SRt RE . AHOG B S AR (1
A7 DUATAR DG e S I 1) 5 UE B B EA TR A, AR IR, B RIS S
o 2 BAS AL AE BT AR 2 .

T WEHA BARA T HIRSMIEAT

HAraw T 2018 48 10 1 HSEM T A TS ERA-F 53] 7 Toledo
Molding100% s AL , WSO T3 KO IR B, 155 WS ] ARG 58 Grammer 7EL
Fmigter, AR T IS REAR LR E IR W XS OWAT A, Grammer
By 0 B AE T RE DRI 7 2 S T EER

Toledo Molding MV55 2 e ] 4=Aidak ) Th e SR M A« 27 S5, HLThREY
B LA I FH Y0 B 475 3fe FH 422 SO B R e 45 4008 Toledo Molding 71
[) 25 ) STl e SR (1 [ I 1) 2 7 S B T RE SR SRR R B AL IR A U
— TR R

LRI A2 S SR R Se 4, Toledo Molding AH G S AL 35 36 ] 4 3E <
24 (AIS). HVAC (GBI RS i, WA EF AR Re e, o
AAGRIEAE s T A B ARHL JBR. KRS, RN EE.

(—) Toledo Molding # % B 4 ¥ B4Rk 3B

Grammer ¥<# Toledo Molding #9RXAT#H 23,929.65 7 £, %FHhHhwE
Grammer 5 Toledo Molding i@ iT & 2 M8 7 XA o

42



(=) Grammer J<#) ToledoMolding Z& FH A F 2R, /4
P LI AL K43 Toledo Molding ¥ Xt 474618

1. Grammer J<#¥ Toledo Molding thiX B E T E2 AWM EBRNEZ
W, AAEEEATRRTH

Grammer 5 Toledo Molding B AR &9k Mg X &£ F T 2018 55 A 22 B, #rk(f&
H) T34 THNE244MERA 2018 F 5 A 29 H. Grammer J<¥ Toledo
Molding thil 2 ZF F &AM EBNLEZAT, % Grammer B LR RTH.

2. Toledo Molding 1&/A 8,4 &3t Grammer &K E{EZ b, RB{EM
) FAEE A K 2 k3t Toledo Molding # 474544

ARBR IS H M FRE RPN I T M XMBIR, BHERXTT 2017F1A18
& A3 Grammer A= Toledo Molding &9 . ALRE) % Frlk iy & 5F 6 #9 IR 4& T4k
AR — A AL, ABREAHLFERERERMLOALELREEZE, BN
&M HFRERXE LI TG SRR X %B% . B2 Grammer #= Toledo
Molding 89K . fifh. MEC T 201751 A1 B MABHEBRTEMESH T FHRE
HFTER .

£F Toledo Molding & Grammer Fl/& T A% &3f 44T, Toledo Molding
% Grammer 2 HF BHRZEREEALTHEG—Hy. ARFEARRECE
Toledo Molding 4 A&y EBITDA 34747 H, KEMHAR B Toledo Molding
A€ F Grammer T/ 8] 694645, BB AEEA R X 0F B A 428K AR R A 49 &t sh
RAKHALB K7 X, £ Grammer ¥ £ AR K LA A HH ¥ ToledoMolding
MR TK, RATHEEELER T IR RBAT 2L R TR,

43



T8 RIRAZ G R TARHIA R HBAERLE I 55 1 B R B &
B R EEMREK

HI T A RS S AR 2 v AR50 08 38 F T 222008 Grammer  FO4F AL A ]
Grammer T 25 W W EL1S Toledo Molding HI#HIA . fEZER 5 R, H T AA
TR0 5540 A8 T 421t 55 Grammer. Toledo Molding Jj 52 28R . B i A K.
WA SIRWUAT M 555 16, SEAF ML BR AR AR IR 22 W) 1 Ja8 SE Bz & AR 45 R0 S st A1 e
N2 %1%, Bl 4R % Pkt Grammer #1 Toledo Molding ()% 7. ffsi Fl4 25
PRIV S BE AR AR A TN ORFE— BT

PRALL B FF I 45 (4 G i 6 1 0 AR e 2 o
1. ZEMEEEE T 2017 £ 1 H 1 H BT

2. HRMERCEE T 2017 4 1 H 1 H 25806 Grammer 1 Toledo Molding I o
PR IF) S BRSO 5 3 R i AR LT 8] — B, I BRI S HE SR AR
WA AT HAFEEEE, RS JE I 5543 L SE BRSO 58 0 5 I IO HESE 4 BLfi
Zuthl. M Grammer £ Toledo Molding %8/, fifii. #izi T 201741 H 1 H
YN N BRIEB BTG T 0 25 R 3 g RSE

3y [Rl—FEE T A A I A E

T R IV 25 R 3 AT FH 2 R A 5 2 2l O 45 1) g s 2B R0 B4
T LA R SR AT G 545 B IR 2%, ARJBEBETE L dk)dE OF gk Fngkute (4B ED
X} Grammer #iI Toledo Molding e 2 i [A]—42 1 Ak A I 0 i ab 21 . B
Grammer FiI Toledo Molding 4% UK IO & 0, JF AL BERlS N4k Bt . 4k JiE

ARG Mgkt (GEIED RYMKIEAME, JFRIN SRR N EAT T, A5 AR
BELARME R ARG RNgkME (FEIED SERR ¢ BOBUWNT Grammer 7] FEIA BT A7 45t &
AT TR SO A B 7 25 K Grammer 82z 58 OB I Toledo Molding 7] #E A %t

44



7S S BAT BABT I 2 SR LS T

4 GRIEBEGE R B L EAE SR Grammer T 2018 4F 1 A 1 HRR AT B Sl T H
YRR ET N HE I, k355 Grammer F1 Toledo Molding %57 . S5t f40i 25 i T
LR/ RN WA ) — BT, BLAUG IR S5 e e R 4R T 2017 4 1 ) 1
H O AT H7 4 T ELAE R B SN HE I

5.Toledo Molding - 2017 4F 1 H 1 H T #8540 N 2B B 2Rk 45 (JQWCA)
Jit JE ik N R AR IR M 5 ARG I I 5 AR 3 25 o IWCA M 55 it Ja ik N = AR i B
FHIRTENVION A B FH R e AT, H5e B A4 T IRV N AR BRAA I 554 . 31
2 J5 1) Toledo Molding W 55 R ANAEAE 5 IWCA MESS P J& i N = AR 25 3 (1) SR Bk

6. At B EIAR UL R R =R T

(1) by i G A e 2 K T IS Grammer AT Toledo Molding #H 5% 58 5 2% %
FENMEFH I N 2 FH 5 MR FOL I 25 R 3R A FH 28 0 0k A4 Dy s a8 R L (P 20, 1%
PRNAE S B FAE G AU 25 4R 2 I8 R BIA R 2 L AR R BT B8 AR

(2) fisedbte (EIED W% Grammer - 2017 45 1 J] 1 H58H, 4k (FEED
O Grammer PATIAME KT 2017 4F 1 1 HCAETE, %350 A A 3 7 i A
FUMA SRR AU A 22 2017 5 1 1 1 H, FPBGSCAE SR 2 0 R 1 T3 ik A8~
AR, DL 0™ A R R JEL 2l FI A R 2 B4 26

(3) ¥ Grammer Wl #1155 )5 () Toledo Molding 375 T+ 2017 45 1 H 1 H 58 /%,
Grammer A Yt Toledo Molding FA I T- 2017 4 1 H 1 H CAFAE, &5 5
SAAEERAE G BB 45 3R R I BN 28 2017 45 1 1 H, R U 5 20 2E
RIRILEL 2l FH AR R 2 30 25

(4) X Grammer YiJ¥J Toledo Molding &, Ol E S 64 A AA %4 hHIH
WK A5t 55 FRR 4 K W88k, ki 4 Toledo Molding FRI1Z 3843 Uk 243k 45 FHK i ik
P2 R S S AL A 450 3R 48 FH 3 o AR DT S BRI F B, (B %

45



O RBAT S IR T 2017 45 1 H 1 H 248, Hpamnt Grammer H 515145
Y3 B IR 28 A5 55 R S S 2 TR ARSPA I S5 AR R N R A ARV SR I, T e
BRGRHG, JEE Grammer B BE e EHA IR AE 2017 4F 1 ] 1 HBLELR 4y
R, R AR A ™ A I RLJE 2l A 4 01401 2

(B ZRAUEARIRNS AR MR TE () 7 AT 3 e B ] 1 2018 4F 12 H & AT 55
AN, 2019 4F 3 FJ 12 HYER LR AL, 2018 fERLULHHN SLlfle g A, MY
ARIEEFE T 1) A< UE AR IR T A ORI ST G RS I S5 4R R I R R 2, It
JIT A R G (G

TEG HIBA G I SRR IS, T EHRGRILZBEARTIR, AR AR, A
YAy AN S5 L S M S = I N 1 ) Y R ) o

T, FRAEER

(—) 2019 %3 A3 BHFEETXKFE

E AT T 20184 9 7 3 H A i KATIBAR A AT B S 8 7 BRI AL 5 7 ]
PEPIE CBURRIAR “RmPETER " RS A S 5 AR 2w L2 AU
VEE, GIANATER GRS S P SO T3, BT w) SR RO Bt R A S o
Ji SIS PN S SEATAIRAE Sy Wb A HUR B L £238 5155 S A TR Bl B e 2 H 2L
I A2 T 2 7 SR S R R R S R A S U A

U ESUE ISR

WEAE AT (R AHERR) CA%E (FuHEH) 3A318)

46



SERBMEIEMEN (2018 4 12 H 31
H D Ak AR RS O R

o . e | AIFI4% 389,000 JUCSZICEEAS) (KAl
R EETR I UATES S ST TTRIAR | ey a00 091 67 170 Jok ity 26 7 I A

JREPE T 1) H B I 6T B B R PR AR AT SE LR (6 i
312,500 Ji . 51N AAE A I7 g;g@;?;;;;ﬁzg %Hi
BRI 2wl i B2 WL YE 100%J0h [ 52 51 B i e
395,600 J3 Jt, FHEL AT 25 % T3 0w ]
NG AL et ]

G

AT S Rl BB
R | AT s e | T RO TG

RAT Ak 10.19 Ju/j% 7.90 Ju/f%

ZiﬁTgigiifﬁ 305,500 J 7, %IV 200.803.727 i | 201,600 Ji7G, iR 369,113,021 Jf
BAT Al it o SV 40,000 J37G, X[ 400 J3 3K AT Fefefst
sty | NIRRT P g 7.90 e
IS AR 7,000 Jj G 64,000 /1 7

. o RATITHE P . 1Ry Ty S
LTS AL ¥4 100,000 JJ 70
O et RIE D i o L

I AR AT 42

EWAF TR = mEFSE T ONRESW, SRR T ORI S I 5K
DEWNE SN EPRE Y EPSIE SEPIF NG W E e ik

(=) 2019 F4 A 19 B HZE£iR%E

LR AT (2019 %3 A 31 H) HEE (201954 19 8)

A—FHRBELEITASFDEEAE,
SEREHELED (2018512 7 | A9 B R LT NI EREH AN KK
M H) BEBTRALIRE (R | HNES, BXHEFTATFHE, L
S H iz 389,000 7 ARKT | TAINKEREMNAEFNGRIERRZ
R) B94E4EH 389,271.57 TARA: | RHMMEL S LXARBELERRAE
NS EAFRIERSIARG NG | RGN ETF R LR L3 4T
6,600 T AHEETER, 2X5H%& | T 20,200 5T A TR, @FIEHFZ
T RIFHA, B F 100%F AT X | AT 69X BHAEM H 244,400 5 . BN
B AHEH 395,600 L, MBS | AEREHAERRISLEMNGE
XHAFTHAR A ETRAAFE | AL, HBRFIERZEGTEFI B
E 2 W A& A 264,600 F A # — ¥ ik
20,200 % 7o

R 5 S

RATTHBMEER. BT XAFRRE | KT THRMER, BT IAELRER
#4100, 000 7 T £ 79,800 7 1

REXE

47



FiE AN RO K P A |, o r e

RAAMEEHE | AR ITAME, sk | e BRI R A T R
AREY T Ky AL 66. BI%RALAR 8

EFAALSR B A AE RN TR

% BB BRI AL M E T & BNZ

. ‘ ANAHNPYRZAT:
ﬁﬁéifﬁ ARE EARNNAERHERSEAME R
3 A4 i - B EBITDA & 3 % & 3

389,085 & 4, W LW/ 3&) M EESE
XA AME M L2 ST A 20,200 7 oo

LFRNNCTFREZREFLRTARSN, FRELTXHFERAEHAX
WE, AKX L FZRANTTRE, ZAFREIMANTIHFTENEXAEK.

)\ LI 0 1) B PRI T 4%

A F) WS I R SR AT A IR AE ) ST 0 25 i n) , - i ik 5 28 v R 24
WYL, HLAAARTEN IR DT 4
. AMEEIEITH

¥ H AR/ 8) Grammer ZAREG T = XE| TR Y F R E A5 B LB B #

45T #)98 (EBITDA) 4A-it% ik %] 389,085 7 7, W LW/ 3%E & FRIEL R X AT4ME
P43 20, 200 7 Ao

48



Ll

Sy LR N

BB ALV A IR B AL, BRACHE 2 A Py 7R -5 A 2 [R] I 455 e
FIAHSCSCAR AN, 3B NS A% 18 T IR A5 THUXU P 3 -

— BRRZZHRE RS

(—) HHXE

KRAE G TT R4 E AR = mE RSN IRSWH GRS, AR5 T7
FWTRE LT AR AR RS H ORI .

[FINE, AR Gy S )R e 0 B RAT IR A W 58 7, iR (R4S BEIME) 5
V-4 fle, ARRAL G FHRASHEIER S EiAFIFEEMNZLR RS ®izta EH
UE M 2% 2 5 T nT S

IR AL Sy [F) I 75 6 3543 55 74 |F 6 0 & 5F 5 4+ & 51 & (Federal Economic
Competition Commission) bk 5 J5 1] 5 jifi o

AIRAT Gy A1 WA JEAT 1) A S R SR e B v U M 2 R AL 55 AR P e 24 R
RESRATHLIE I AU

(Z) R 1L ERBUHE KX

AR EAAFAEW DR b G A AR -

1y AR AAFAE N T 2w e (10 57 3 I 2 B 5 A8 2 vl e b W N 458 5 » 10
PR LB AU o

2 AR EAAAAE RFR 58 BRI ONE SURIE BT, e kel

49



IR 1R AR o
P2 NYIer T A5 NP5 M wb e L) AN S 2 YU P o 2 N el I 0 G PR s /AT Y67
IR A S EAL, WA 5y T DU AR ] BEBCATN 2 b R (A B 1 DR B R AL,

[EESaAEREv-Eraig Nl

(2) RERSHEN BRI X

AR G SRR E R SAEIT 79,800 77 4, HI 1148 5 7 SKAT IR
SINARRAZ G I H AU B £ 0055 MAbSEimal Bt o AR w] et UK
i FSE e s B T SR B AR ALK 1T g 3 B IR SR IE 8 B < e WU AL B ER R

AARRBCE TGRSR, B2 FPR LD B 7% 5t el i EA R T2
AT AR ST A8 N ) e il Bt g s o

5% 5l RE 2 3BT A R 55 AAR R BT, B i T REXS by 28 =) K & A
B — e IANMISE N, [l I R EANBR T2 DT 54T T B e = 46 A (R L e il
Ji AT AR SNEAT B AL, T2 ] e IR A e I e R ORAT A K RE AT
THATBUH LA AR ANHE

ARV S AEIRAS V8 e S A2 BRI i 24 7] TR 9 5 1 5
QUIDIN:E k- - 41Nk

WA (b2 TSR 20 5——Ak 5 1) X R 2 AR B AR AL , S5
X FF A KT 0 AR R S5 TR TS 587 2 SR LA AN 2280, 4 A
WA WG AR E, W2 DO AT B R (B 2 i e vk . 7
B IIRAE N 42 (Al v HEN S 8 5 —— TR Il AH D) LB

AIRAT 5y TE ) B A ERER AL B, AT AR AR R — VR BE 2 T I A 587 47
15138 H AT IAE IR . A7 FRI B8 7 T A0t . HOR B VR A A5 LU 587 P Ak

50



T I 2 S B R AR I R A ERAR A, NS A= AEANR R, A A R 2
PRAEL LRSS o

(F) BARA T BRBURS XK

AR LN R Z H, bR FRHAT R H AR 7] 84.23% /543 2 48 7 HAT [ b )
WY Z 176 ALK ITIF AR DT i Or o S B R AT SE VR SR DE T
PRSI, A b w23 LLRE ) BANIRA S s e Bl w) 3 5 % BERe 1 ml 4 oF
WAV AAT B A 1504, (HAARAR S T HH OR i 2R e SN Bk HLAR 1Y 22 w)
ARARAENMLGA Ay A AR Ak 2 2000 DA S So b 100, A8 e I ik
AAFIEL, K5 L H bs 2 70 B e OB BEA T AL B AR XU

(FN) BEXK

RRAL Gy 5efliJa, HbsZaw) Grammer Kol A w37~ EliawSH
br2A ] Grammer B AL TVRAEZTEAAHATY, HAELE RN S & B R S
SETTIAFAEZE S, X7 A BAEMMS R . BEEICE . AR R T RS, TR
A HEREG AR M . BT AR bR w2 [0 e S AA SCOUHE & L A IR
BN HATAE M. BEAWIWEE, Hbn AR ERAAAE RS, Bad et FFFE
I H bR 7 B2 SIS A7 AR A Y R 3 5 ROR AN IR U 2 AU

(-6) 25 58 B S E B B EIHR A v 1 XU

ARA Sy I se e, B "L AR, Bt R S, B
IR A AT BT, ARR AR AT IT o AHARIERL R e 5 R4 D SR AR L B 7 A — 8
ANHENE, TR R SRR 22 ) 1) B R RN R RO AN DN R, AIRAL
D SR ETR A A, LA R AR st A A AT RES i, A
WA BRI YT [l m] e A

51



O\ BAT AT BB AR R R

1. RAT AT HE BRI Bl 3 i) XU

AR s LT "R AR 2T AT wl 3 ot e Kbt (K5 XS AR AU ¢
o WA E B2 H, TR AL SRR B b A s e B b F,
PET ) R TE B E A A o

2« AR AT R

ARAE G, W FHURAT AT R W SR B 7 S SR RC B B . A R et
ISR Y, 2 w4l o A B m] e Moo A AL S BIUII S A Az b
b, AR AV 2 b A58 I BE T IS S PRI, e TR IR AT 4 m] REIE #F$AT AL
1= "R/ B kR sV S N T TETY R SN Bt ) v P o\ 48 SYG 2= P SR ]
M. DI, A w SE TS M BUARE BT MR TS0, a) BERE I 28 w0 Al B 4
I A R BN AL RIUAT DSB8 ¥ A B 1 DU (17K g

3. ATEREEIR BIHIR RER X

AT e W ATt I e IR T DS B I i« R IS A 2 R BER A« 28 2 % A
U R FIYI S 22 D3RR o DR 2 ) B 22 A TR BOARAE B 57 AT A\ 0145t X
PRI BTIR RBEAE B NI, 2 ) U 06 R B IR P T e Mo Ao AR A
AL, AT I 22 =] R B8 s 7

4, BTN LIEA LR ERERRRS
Py 24 5 AT S ) P AD 5 1 AT PR B 1 1 2 41 4

T IR 51, ARUCRAT [V AT F 0057 2 Sl ] 2 HE R B ml g i 2B BT
oA, WA B, BT wPRE RN AT AR R R S5 FEEBRE OGE

52



FHIRARA ARG o

(AW B8 M A2 RIS

IREG ) 2017 5 2018 530 = RAREL A A 72.98%. 72.87%, AR H Rk
G, LFNANEEFRER® A RERLEAZ 69.81%. BRMBBRAFRETLE L
TR BIAARRSHRE—FTBE O FBTRE, ERRXEEMXBTRELE
ARAR, LFAMEFREEFETRINT* AHERFLEAEZH R,

= 5ERAFBEHRRK XK

(—) BAra s il AR

H AR H 5 RSO0 T i 4 K ra 28 i 3 (R A e i DR BT R

b e S R /A N T I 3 S B R N N MOS8 = T P R 2 Sl wp i SR 2
TEAN ST BURIFA NI 9 AR v g 3 2 2 om0y 2l ond T ol 42 sk i) R e, i
SN 2 H br 23 w3 4R A R IR 48 5

R RS SR A, AU, SRV A5 42 i ik
JE LR G o IR AR 1) R SRR T2 I8 A e B BARTE R - A 1 D o
F AR DU 2 2 R Z S B AR VLB S0 Ry 2 A0 A58 ] 52 R U1 1
S, A SR S BRI LS A A2 i Bt SRR A, 1K A oK
PR IS E B B R SO R T S R

EERSRZGEIN MT, Absaw] MRHZE BT R b B ] gl
JRICA AR AN B B, R H AR 2w R el B seAR 1) 5 258 B e S A A0 1 Bty
RIGHR, FLWE SR D0 S AR A e 0 340K 52 21— 5 FEE 5200 o

53



(Z) BAnATHENHE T XK

WER Hbs A w] N e br e Hoass, B4 @ H s Uk < B
A IR I 2R 2 A I L o 7 S B vy (NI R TR T o SHBEARIN 2R (1 L 7 T KA A
BB 555

VAT AR IR R O 7] 22 2 AR SRR AT MRS, WR % A
e F A BN i A Hss S IR B BRI, H Bt BB i . At
R SAFAE RO SE A B T (RO, P04 2 B A N e 1R 0 i 0 K 4 Pl o

F b 2 KA 3 1 il A 0 s A LA B 0 3t 1 5 280 1R 5 SR i e sh s 4y (H
B O IR BRI BE AN R w] BE 26 H A 2 Wl (R0 55 R0 e R FE 77 38 JAH I
ARIFEW

(=) BiramWTS XK

H AR ] 77 St AE BRI 0 e oKk A ARSI 5e 4, BRI & A E
7 i R AT IR S5 4, IRAFAERIE A SOFT P i K T HE ) 584 o FERE A T3
R A U R BN A BE DN RZ A 5 AR . H AR A AE T 2k 55 AR R
SJ i JSAS B S B AT ) 58 5o U SR SE S B AT F b 24 i 5 AT A S e A (R BEACH
RLGE TR, T RERENS S U A2 T I K

SEPRS T ROFIE A SR A AR A R IE BGEI. WEREESe P H AR 5e 9
RIS SR A BRI B S i ™ dh,  H s 2 mIAT T RESR 25 H AT K iy Az,
BT AT BEAEAH S DT B B A0 T B2 £ XU

Ao B A N IR 2 WAL H AR 2 R AL AT TREAN B s 2
w FTAE T 3 AT Al e H RT3 G Do BAR 2Rt T 3 N T THEATDR B
A AP 077 i SO 1R TGER SE i AL F bR A ] PR 55 IO B ML) 2 285K, (B JEikHERR
X FHE AT A K JZ T H AR 2 W JF 5 H bR A m RSS2 T RE

54



QUUDRN=E 2N NN ) 20 g

H b 2a w) il 1T 5 22 R AR B AR VG S BRI R sh MR o ot TS FLAATr) ofe
RS, BN SRR E 7 2 O D B D 12 42 BG4 AR . (177 o
255 HAE AN SR AR B A 7 R I AN 2 A B AR R R R AR

UK F b 2 FIAE S A AR R TR AR, L m EAH Yt e AE X Y 2
Az, BN A A SR R I A BT e DR 2R H AR A w5 R
S50k, kNS R RS ST, AN ] RETE S2AH MR o

(F) BARAFEEAREH KK

H AR 7 FTAE T 3 HAT BORPRIE W, %077 B i 2 7 i SR B i AN 224K,
B ah AL, ATARHEAET A RESERT mle F RS 2 R AR AE A S =4 i i s &
LR SR HRE ARSI IAT ™ b, DLRER SN A 4 AT 585 T i
Pt OB b R BB AL B AR M AME AL SR BRI AW AT
MEHEN o 0 R 58 4 LU SEAR R4 B SR AR 2 B A 1™, F bs 22 w32 21T
5 o

HAR A A BN R EEREABIN . Reia . NFIT SRR %A,
WER HAR A A BT HoR VAR B8 e al A 5 1 5t DR AS BEIE N 32 4% 1 % )7 7 K
RIAZEE, bR 22 W] W S5 IR B0 S 5 A E 04 52 B AH B 1 520 o

(3D Bir AT R BB AR

HbR 2 A AFAE R 008 R b EATIEFR IR PR IG DL o X% )7 48 e KW M
o RIAURE R RE AL — e R W ARG ZS IR AR ) T His AR BAT
WHERERIEM S, RGNS MR D RESTE AL %) . HARA ml A2 IRt T
R BRSO 2R B I A RS R I 25 2 7 IR A U RE e I 4 %

55



FURARIEA RN RS RS2 ik, F bs 2 7] A9V S5 IR B0 S 5 A e 0 4 52 SR AN 32
M o

() ZPrRARK

BRAFALEATAERR, BAEEH =L, ABRSF MBI ELAR
d, BANMEEZ. Granmer AL & X P EITHREARAMA 67 F, EAEBRHA
HEHAARRZ . Grammer EHREZBETAE F AEFREZAGERBUNITE,
BEXEPRBEERABBITIETAELEE RN EHEMK Grammer BFHRELFFELE
K EKLL T Grammer 89T 2, N HAFA I ALAMMEWNE P RENE,

(N) B AR R R

BARLETA L BFABCARREAELOREMEE, BFRAXBRS
ARREEHRAREK, FRXHEAEBRCARKERRZIFR, WAFRNEE
BEHTHROARRARF R LG T 78 R,

= HAeh X

(—) BETZAK

P2 A AN DU R 24 7] B AACE SOk g s, 2 B fROCR . B
MR . BT BT LU R 25 b AN rT 00 A2 (K50, AT 28 =) JBe 22 (1 A i
i 25 HAEL o ANIRAT Ty e AT AR T AL L 2% (N )T e e e, AE b IgITa) i
SR ks T RE BB E,  AITES BEBEE TR E M. B BB TE DL, 2wk
Rl CAFRED S CUEFRED CEMRUN) S5 %kt IR ESR, Js. HERf.
UL NS S I BIE e ek SN e Al FA ) &S N E O N RS S S e )

56



BT RIWT o AIRAT Ty HAFAE IR 1T I 20 2 B0 W] e R 391 P4 A o2 2 ) TSI A
{EL AR XU o

(=) HAb KRS

AN FATERRINBOG . 2e5F H AR H A A AT 12 DR 3 R AR R i 1) 7] fig

57



ETTATIEEH o 1
AEBFFTTFEB oo 2
FASCTESRMRES UM T B oo 3
FERBIIRIRTR oo 4
oy ARUIE I ITZEREIE v 4
Ty BTVRBE GBI oo 7
S RUEE G RV E I s 7
DU AR AT AT AT SLIBEAR T D v 8
B BAEAMEZHE e 19
VAV Y G/ 8 )50 0y N2 Sl < RO 20
RV Y G )5 S St SO 21
I\ IRAEIAKI LT L T v 21
TUs ARIRAZ DAL LT TR oo 22
R N G T D7 15 55 U 24
s ARRE AT B E R oo 25
T BT A A IR AR K BT B AR AR B PR L. 36
= BRI —BUTHIN . R N mAE R AARREH
=3 AR VRN Rt eI ] 36

58



T R R E B TEBEE I HITE L e 36
T RN HARA TS AMEIEAT N s 42
TN ARURAE Gy Thm i 2w RS A I 540035 1 SR DR B R iy A2
TR ettt 44
Ty TTRYTEEE Do 46
N BRI S B PRI AR LR ZERE s 48
TG AMBEEILRIT o, 48
FERRURIRTR oo 49
—y GARIRAZ DT R oo 49
I E A B e= /11 1) L1 OO 53
T BRI o 56
E 3R ettt 58
FE XL oo 61
g R e N Y.L 5 OO 65
R G 23 = SO 65
Tn ARUREE DI E ot 67
R N G 1 1D 1S 5 U OO 70
U ZRIRAE ) JT 2 et 71
BRI Y G % /315 00 N S | NSO 87
ANV N G T 135535 <t SN 87
S R N G N s < B OO 88

59



NS AIRAE TG HE E T T IR oottt 88

Tin KRR GA S FBET A A AFFEBEE BT R 90
o EPEIATRIIRRE ZEHE oo, 90
F=y RBEREARE oo 90
T R THBREREAREFRRLSEME e, 95
F = AMEREEILEITN o 97
g R - o) - i = AN 98
T B BT 08
o BB HI I o 98

60



BEX

RN

HARE A W1

THPARVE T T I B AT R 2 ) A AT R e
NETF B S ST I S 58 0 SR AR L
TR H G FED) (BITRRD

HEE AfiE

AT W IR 2 i AT T e
AT B R SR
Y BRI SR T (R TR W%

/NS N o /A /AN 1 5
[ty

TRV TR B AT BR 2 ]

Ak Pt TP AR AT, Bl 2w BRIRR
Wing Sing Wing Sing International Co., Ltd.
IR UEAR T TWARUEGRIR BB A AR AL (7 BR51K)

1 2 S R L w ISl A pas
2 E?MEhﬁﬁhﬂ&ﬁgénME%@wﬂ
IR T A A B 4 S A Al (7 B EK)
T g Ui PR E KBTS A RGO

=Y 42 e FH RS AN
SRR iﬁfmﬁﬁ%gi%ﬁ%&ﬁnM¢ﬂﬁﬂE
VALK I S AR B i A Ak Al (7 FR A £K)
25 ST ARUESKI . BTG 5 WA T A% e
-~ RIS A SRR B B IR AR
Akfr LV WA A A
ARHESTE . BRI AT TR AT PR A W
TR BREEE GRHMERLTE 100% AL

H#r2A# . Grammer

GRAMMER Aktiengesellschaft

KA IR

PR (K3E) AIRAR

Toledo Molding

Toledo Molding & Die, Inc.

akpe R ARG

Jiye Auto Parts (Luxembourg)S.ar.l

akpe (EED

Jiye Auto Parts GmbH

ik [5] Ak g

Jifeng Automotive Interior GmbH (4K i< 4 Py ifi
AR AT

FE e gk

Jifeng Automotive Interior CZ s.r.o. (H wi 4k Iy 4~
P R A ]

61



AR Gy

EWARRAT ARG Bty S S A I K
B, IFAEN 10 AR E B E AR AT RAT
W R SR S AR O T <

FORBE AL, KAT AR
JBe iy J ST IR S5 7

AR AU IR I 1 R 2 R B AR T R AT W] B o
I~ AR RS BN G S K5 g s
W SIIL I 45 AT AR MEREBE 100% B AL

AR AP TR AE B AP I ZE WOl S PSR Ly
TUHUS H AR 22w F2 I

Bl /NSl vies

HITRAL )
TR R
A G i

SR VEE B 1 ST A P 58 7 PR A K

RAT AT Bt S SOAT L
I T N

TR YT A O AT PR 2 W] 5 TR AIE
IERBLTE S AL (ATIRE O IR
B A kAl FTIRA KO Sl FER
WRIBAL BT LG B Ak Al CATBRA KO B
AR BT Sk Al (ATIRE L T AL R
Bl DR KRR BT S ik Al (AT RRA O T
M I AR B HE B A fk Al T BRA KO
R TP ARV AT B A PR A =) 2 ReAT
FREA R TR S BLAE I SR E N

WA

TRV T AT B AT IR A 7 5 T BORAIE
ZRRPBE A ARG 8T T B kML
T PR 7 2 RAT A R A R Bty S S A
DL K 58 7 Z PR ARAME DS

IRAELI AR 1 B8

ARSHERLTE 100% /54X

PRAE AR I

AR Gy e tise e (ARCHIH ) 448 kSR
ELWA SR

(AFRED

(P NRILATE 2w

CUEZFI%)

(e NIRRT ERIES )

(QCEeZik=g2 ISP

CEmamFRT ™~ EAE HIMNE) (2016 42
i

CEmRE )

CCEHFUFRAT S BT 22 Bl i)y (2018 4 4 A
BT

CRATE BEIPED

(T FRIESR AT A B0

(AR FEFE)

CT ARV R B A1 PR =) TR D)

P & S

T RIE 3 B A B D

AT

FHFIESRAE S B

O CNNEP VS e

A N B R PR 5 R S 2 o

LA

A N EGIEAE M B AL i

15 55 8

N

WA B

Hh A N BT ] I 5

62



TR o PR N RIS E RO E &

JokeL i Je) A N TR [ [ 53 i e B A A 38 =)
I 55 i o R NI [ 55 Bt

AL I8 PR N RGO E A i 4

R B NRICHE R AR AT

AT R fo PR NRICMESMEH

AL F PR« REHATER 22 7]

RIRF | ORBEIA A

JBe IR K= o TR A R AR AR RS
£ B TR R AT IR A T T
e T AR R R R AT IR A A i S

AT 55T | R SR

=
H

HE S B AT R A 7

AL AT

=}
H

AESCT AL 55 P

BeAMAT

AR T A Ry ASIRAL Ty 2 B (1) BT A 1 355 43 Ui
HH450T, HH5 Herbert Smith Freehills Germany
LLP (f[¥ ). Herbert Smith Freehills New York
LLP (3E[H). Herbert Smith Freehills Spain LLP
(VG 2F ). Herbert Smith Freehills Paris LLP
(5B ). Herbert Smith Freehills LLP (3%
). Studio Legale Associato in associazione
con Herbert Smith Freehills LLP (3 K A1),
Herbert Smith Freehills South Africa LLP (F4
4E). STRELIA SC SCRL C LA ). Arendt &
Medernach S.A. (7 #&£% ). Advokatsko druzhestvo
Stoyanov & Tsekova in cooperation with
Schoenherr Rechtsanwaelte GmbH & Jii1 F
V). Creel, Garcia-Cuéllar, Aiza y Enriquez,
S.C. (P4 #F). Uléar & Partners Ltd. (%
3 Jé W) . Squire Patton Boggs s.r.o.,
advokatni kanceldF (# 5 ). Squire Patton
Boggs Swiecicki Krzesniak sp.k. (% %) . King
& Wood Mallesons i1 5 45 By -~k Bl v 4L A
Mk (H A ). Stankovic & Partners Law
Office ( %€ /R 4 W ) . ELIG Girkaynak
Attorneys at-Law (- H-IL). Allende & Brea
(B KL ZE ). Faveret | Lampert Advogados ( [,
75), JLr Herbert Smith Freehills New York LLP
9% Fenwick & West LLP 7573 [ 1 0 U= AL
JEH

BEANEAE A

SEEAMEALT 3 3 H LI 20 ORI B IR
AR

63



Bt 2 7T o EntP g B CReRE I A 4k0

RIMPEAE T, AE ML B | AR = VP R A )

HC il B I STHImEE S T R @ A4k

TR EAT B AR R AT IR A R A

A5 B | 2017 4F % J¢ 2018 )%

At (i B E 2018412 H 31 H

Al 2 B | e N LR 0 B A 1) Al 2> - HE )
IFRS B | BRI 554 e

JG JITG o OARMIG. ARMIG, X AR
= AR

Gl s HA TR SR AL RBP4 A 2 T A

I RA L REFIV A AL 7>

Original Equipment Manufacturer, it 4515 2% it
OEM & | B, IRZATTRE AT K, AR
R SHIECAE, TRRR A R AR 7 B AT R A

Bl AM (After Market) 1%, HARZEFRVRELAT
FH I A 1 22 B R 75 22 B AT TR 4 T T

A= Y =
I s i % B i, R R O R e R
T BT
EX o | VR
52 1 VA4 01 36 T 00 R A S R 7 B o
—‘é&'ﬁj\:}i\z% —TFE gimﬁi%”j\_ﬁ{/ H*%ﬁ%’f”ti’ J{(/fq:ﬁﬂ E/J,f
IR T | AT [ S I 1 1 P 7
= IR & VIR AT 1) R T 5 B R T
- v | TSR, R
T AR
o s | Y T TR ) A A AR R
BRI 1 2 o T T
OICA e br VX 4 4] 3& T P & ( The International

Organization of Motor Vehicle Manufacturers)

K G | R 55 Bt AW 5545 Fs, ek Rt il, & )RR AR 55
KR MRYE 12 55 Bt T 5L 55 Fahs . AN 28 rp I 55 Hodl R B A 3 AR DU &
APTEL

64



BT AR HMR

— BRRZXHGHTE R

(—) —H—BRER TR LA

FE —afy — BRSO T B AR S5RGBT e (0 AW, T
AN SR AT £ 25 1R B EL AR PR &R, it 6 22 2 IR B2 Y ) EL I T3 R 4%,
SURES 20, A, P PTHFEEINA .l R HESI T 2 2% IR A R Ik
WSRO SR, A DA T 9 7, (R HER BRI 2

AIRAZ 5y 2 A b 2x W) Grammer £ 19 N K 37 AT 42 A5 b1 o 7 B W
L7 N | =71 N | /=37 N T S 77| PR S e B =<1 | A R A D it A £ S BT
BT NAT R e ARBEL Tl — R RN, ARG AR TGl R 2ofe
2 A B i 2 e ey ARG 55 2 = RE BT, 138 iy BR 2z Do fel, etk
[ BE i HoE 2, JFLAOY RYLHES PR, sl SR DR AT .

(=) EWARHIL IR B E A 7] F 2 ) H b Am H

fGan AP RN RIS, e R FUETF AR IRTE, a1
R i HREFT NP2 1 TS E A 2EK e 7 b fRBRAL . R Bk Ao H A
AP J ) B 7 i P e b A X A ) R S B R BRI RN, MBI
ZNFATERIIATI . FEA SRR R ). REMEENE T R ) & H R
VAR il DR SIS (R e DN 58 o ORI 1 ] AR A Al IR 17k 520
A, R AT E RO AMIL R B S K SE A T2, S A S0 sa I )
Tt BRI e i S s e e e

65



B AFRDNERE A S, AR IR SN, IR SRR &
PERE, PRFFITEER Z 0 R . 2014 4F 1 H, Bl A RIFEAEE pesr 1A #)
e gk, 2014 4 10 A, FEEZKESIWEE Ak, i w3t R iR
Aiff. 2017 4 12 H, b ARHESGER R e BBt awl, JFEA oy L Jr
R f by, ) EAML A . A S ARSI Y, A 2 [ AE
SERERAR S B2, 58 R SO W48 A ), SEIL H B %0 38 4 T RS

(=) REFHHTETR W BN ECH

P E AT b B A BB A T, AT ME A R i L B A i A b (0
JERTSCEDIANOC . LAk, B B RO 1 Pt K S B 3R AR AL,
[ DA A R AT, A sy R ™ it KR E i, (e ARV %l
PEATIRSE A e . BV AL . AL R (o PR, 7 SR
WATRMEE, WAL S IEASKE I . BB 2 Ky Rl
RSO AME BB, SEIECARBIER BE D)« A T2 RE D2, Wi A
S s R ESR, IR NI AP A I A NI P R 2 T w2 B
b, ARSI, GG RAMLTE AL QU B S SRR 1, 3R
THAS I EAL, R AT N BRIV 240 AT LA R

(V) B BRI LT 4 7] SE i I B 41 K A 35 41
5871

SR R PR R WD A e SN R S AN & £ RUI RN VAR Sy G 4L SR U = PR
55 e e B Ja 5 (O Tt — AU ARME SO 2 T 3 A5 R L) (1 5 [ 2014 ]
14 9). TP BRI A FE M T2 L) L (RT3 by 2w 5
FFEA S e 20 S [ W fle Ay (R TE R 45 2 IHUBCH A AR W B LS (AR, S5l
WA B, 7800 KA BEATH A E A I Wy B R o ) S SRE A A

66



37, H 2016 LK, ESKEREEH & 2 0B 5 | 5 ARG H I b 5 A
PeoAT N, B A T B AL AT BRI (S B RS B . 2017 48 H, HEK
Kl TS RN RRAT RAMEE AT T Tt 5 S AE A 505t
JiTa SR TR, SCRFA R A SRR Z T ST A 5 53 5y, it —
WL WRCE BB G AE, wah E NS RE . LR TR EOR S
TSR AN G RE ST, wxah B REM TP i, HHES) B AH b2
JIH s JEMIBRRA R el B B AMRE ROR M e B L BB
VESE S0 ST RE RIS A%

2007 4F- 9 H, WIHLH ARBURAAT GILAHERE G LG EAL « RULAT
B VR, SR RIS I, R BRI, i Ll 7 I
DUREA . A A FORGS MO T A BE BEIEN, BRI A THARHEA TR
DA, BB ERRES I, A S R R P S
A RS S A

[R5 RSN AL SLAENE AN HO By LB SRS T L PR
TSR, AN 26 O 7RI B Al S HEHE AN I AR5 27
S0 3 AR S S AR

= R 5 HIE )

(—) DA BERIE AT, F9E AT T

2016 4 3 f1, +JmaE ARk S BGEN T G T RV A RS+
AN TAE RN ED) P (= TOMRIED) SR, IR B R HlE b, St
R A QU AR RS, BT A BB ACF MR GEERAE ), 9l e hilig T
RE, PR A RETIE BB %, SR REBIEARAE . bl 7B s
PR IR MR E G W SaE T ), SR L B SGE T R TR, e

67



BORAAR, SCRpARMVRSAE FE BRRAT M ARFT A b ™ fh BoR . L 2%es . RERIOIR
STV, SR A A 1] R v AR A E R AL IR, B R B AL AR I
kzl, LR, 2 Tafl. MERREI A BUES

ARIRAZ 5y 2 Hbr2xc @) Grammer F47Mb N H & QU 2 W R BET), 58 BOXE
Grammer [FJFFIAT B $-45 1115 28w s TH 4o F 26 8 B 28 S WA S 4 e 185 1
KAV AR, [ bR e, A7 R T RO DMLz A Bt 7K R GU e il ag
770

BV AT g SR e R R AT BE O S A i 2 R ), TR
A AN e Sk ARMEATAE € 228 AR G AT B+ LT 2w Wolese b ATl gt
WA RIFRIER B AN B2 9t S19UrIb T4, AT
NARESN A R 2R

() BEHWSEIINEXNKE, R LEHAF TS0

H 522 w) Grammer = 22D 55 U AR e ] 42 s p £ T« Jefr kb, thas R 48 LA
N R R R, A RRUE R A5 s b A IR AT BN R . 2R HAR A
RSO TRZE A R AR PR R RGOS, A — i A e L2
HESTAT NV iR R Se, P s R BRI & . H AR A =] Grammer -4
H A OW ] Toledo Molding 5 ALK 11737 D B BRI US4 2 0 AF T 2200 i, T
AL TR R S5 2™ A AR G 5 1007 O 2 AR AR AR BT U, AL I 2
DIRESERL WA G BT RS, FACHm % i Y. g

WA H s~ m#EHIRG B A w2 i&EdE N Grammer & Toledo Molding Bt
ANV A, FTIE ARG 5 B R4, SEIL A Sl ATk AR e i, BT
QT 50 4 BE B DKt P A3 B3R g o AR S BT A RIAEBTE S R xhlk
S HIGBRAITE R, A SEIL AR s AT R R, AT LA RRTH A Sk
FHZE P 5 B v P 2 e s SR 8 20 23 T g 1 T U T I, kvl A m)RSR ) R

68



DU U S
(=) REMHWH RS, Wi LT AFRFFEEE R
71

WAL 5y, B FAPRESENIT B W ESSNPIAT 6, TERS AR 1 R
PEES), Bt A O R PR AN i 2 S st Rt A B H bR A\ G
BEREPBOR T RN RE . AL R BB L QR BT AR, BT A ]
i i i 715 i 26 SVIGE > NI 14 SVl % N B B /AR U = S R R B i i 2 S
AT SR ARG E N S B . BT AT S Grammer [ JE VA4 R A
EATME, AR W AHESI XU 7800 A A B RS, M. Ba)al b
AR Grammer 7 A EE NSRRI, AERASEG L B A RO %
S 2 WA B RS, A BT A R RS S BE ) K% SE S

() —H—BARRTENE, RITHEAVEZLTESF

i

&

F b 23w A5 DA A5G ) 2 A0 R e AL A AR 3 AT N R, AR BE Ab e A 3 by
FEArbm . B AFIE. HARAmATa <l 7 KT PR . &
JERIBEN s SO AR, o2 h [ Er AR SEL e &7, iSRRG, St
FILTER LI A R 23

T H AR w2 2w T 0 g se R s, X B A w7 AR
FIBESAN R G . HESH ORI, Je BT A mDINPREE BT GOmER g 5, Dlsctim A
ST AT R AZ 0 58 4 T I F SEBLT RRSE R IR SR B B . AU I B e H RE AL A
EZARBRER 1o L w0, AR 2 mME S PR R .
I F bR 22 w0 b it 28 m) AR HEE 4 BRAUAT o« SR TRV AZ O 5E 4+ J7, Wi [ 5K —

69



i A, e E RE A E bR s ) R AT R

= RRZ G KRR
(—) AR5 CLBIATHERF

1. AT AIBHE

2019 £ 3 H 31 H, EWARHAITHE=JmEFSE /NSRS, HUEGHE T A
WRAT WA 557 . A B ST IR 4 28 77 FE S AR Tt 8 W8 4 BB SR AL 5 AR 91

ES

o

20194 198, LFREBAEZREFLETARLS N, FEITEK
REFTTHBME, BRORIAALUEFEAHEERETLCXBEIH T EZIA
%,

2. TRHIATIKIABRHRSE

PRMEBLTE T 2019 4F 3 J1 31 A AR 23 HRasl, () T A 06 e 43 3 3o 1) A 4R 386
IR AR B SRBKRE . B RAT TR RO TR . B
e STAST I 4 1 75 300 I T RSk MR B8 100% AU 258 AR DRI AL 5 SCAE o ARt 2
) 5 AR BT AE A URAZ By I S W S

3. R HMTTHIABTHRE

ARUEARIA . BTG RS S SRR S EE
AT A B RIRRE P[RR ARG B AR S O 17 L AAT P00 L et S AT B IR X
Wy S L P AR AR DR BT 28 A IR A8 5y LA

70



(Z) AR5 ks BATHIRE P

BWRAMER R H, ARREM T EAT R AR AR T

NI PACIRE DI & N (S TR O 1 REW N O T (IR PRI S R

2. AN S HEAIRAL 5 5

3. SPY RPN PF se 4+ 22 Ui 2 (Federal Economic Competition Commission) it
HEAR KA 5y o

AR A J5 S S0 LAERAS AR I s A E O AT g, RIS AR AL AE i AT 5K
Jiti o

AIRAL oy R ARG EIBAR AR HE, ARG AHRAZHERI N 8], SYAAAEAHA 2
P, B N R AR S AR R KUK

W, RXRRZ S TR

(—) FRX 5 T7 RZ b

1. RATAT#E8p50r Bt RSB K 3™

ARAE G, RN FIHACLRAT AT R . IR NS AT LG g At s, T
SRR 1009 A

PR 25 YN PEAR Tt L) 25 M4 - 12019 46 0183 5 (AifHIR %), #REfh(H
FHEH (2018 4F 12 H 31 H), 4RIER B ARG G AR A I 42 389,000
JI GO A) A4S 1E A 389,271.57 J1 .

BRHEFEITWHE, R LFTAIEFREHNALFG RIS EIN, LEXH
FLRBMEMEALE LR RBEEROEM S, A7 4EM 131,000 7 T, A3k

71



H ARG N S RGE TR AL H A,

HE—FHREEFAIPDRAASE, RHOBEEFTAIEREHAF AR
HHRS, BRBZFTEAFNE, LT EREFNAZWNGRIERRZZZHEN
BEELABHELERALBEXTIRG N AT FRG LA LHTT 20,200 7 TH
TiA, QFRIESE LA HENH 244,400 F L. LTS EREHALRLZ
HRBNG R, AR RIELEE B E IR 6 R AR 264, 600 7 Tt — P 3
ik 20,200 % .

R, DABLG 7 S A 43,800 77 4, LLAj EHfii s )y XA+ 40,000 T3
TG, F4 291,600 J7 76 LARAT AR (177 XA, RATIAR Sy 7.90 e/, FLikk
17 369,113,921 JK . W R WAL IBANKE Ay 7.90 TTIl,  H BRI IR I A b e e
J 1 RAT 4y #iE: 2 50,632,911 Jii .

IR WSS SR T S AR I e R L Iy R R e

) GIE:3: S

BRI | wsttr | Mty | S | ey | TR g, | 0K

RENT | BB pril (F70) A % O iEidea (F5%) it et

HAsil (9%) (%) = #l (%) (%)

ZRAIF 4k 66.89 | 244,400 | 31,800 | 72.60 | 40,000 | 100.00 | 172,600 | 59.19

LIl 12.64 | 50,000 | 12,000 | 27.40 - -| 38,000  13.03
s

T {5 s 0 7.58 | 30,000 - - - -| 30,000 | 10.29

EEEEER 455 | 18,000 - - - - | 18,000 6.17

2R KR 4.55 18,000 - - - - 18,000 6.17

VAL EIE 3.79 | 15,000 - - - - | 15,000 5.14

=a7n 100.00 | 375,400 | 43,800 | 100.00 | 40,000 | 100.00 | 291,600 | 100.00

2. BEMERS

Wb R s CREAEHINEGD) MARN RS, B wlsbd i i,
AN 10 A5G A F IR E BETEE AR D TT RAT nl e i o S By S 4R IO 08 <, P
SHERGAEY 79,800 J7C, MHTLARNEH:

72



Bfr: JIIT

R FREBESHHEAB
SUNAIRA Gy X 43, 800
SR ASIRAE 5 B e B LR 2] 6,000
B 0155 S TR B Bt < 30,000

it 79, 800

SN BT AN A RAZ Zy b LURAT P Beiior et Jy s S8 7 128 5
Tkt 100%, HAAT B B &l H i 7 $2 A U B2 B i B2 B 880 AVl
FATHT BT 2 7] S BEAS ) 20%.

AUCEAT By SO B G RO AT, BESR RAT WA AR5 A T 100 H iy
20 AT 5y H o A SR A S B4 1) 90%

AR GER L B G AT W] e ADTR (MTHIE 24 100.00 76, AIRSHERCE BTG ]
[ B TE AR TFRAT AT 7 AT AR Fe R A AR Te r BEMEH AT 20 M3d 5 H
N RERAT SR 90% . e BEHE H N A m SERRCE BT e AT E H . JHH A
IR R S PR T FE S A2 R AT AR [ B L T RO 2 =] B AR 0 5 ST
WA S5 CEAREH R ) PRI E B BT A% o R SR AT DG B WA X A 8 T R AT vl B
Hefoi 7€ M 77 U B AH DR BURSR 5 | A E

ARG E TSP LN, AL LA LA % 5t e s H AR
TR TP RAT AR ot A8 N ) e il Bt U o

AURAT TR AT B B ST BB K 58 7 AN DA S8 B £ 0% < ) J ) 2 it
AT, ARSI TR ) 5 B A A UCRAT W iR ety KSR B4
W S8 AT O FR) S i o

73



(Z) BRI Z B EEN RO

AL 2 USR5 0 R EL PR AR R AR 7 [2019]) %5 0183 5 (bR ), AHMEHLI
XTFEIRCE 6 AR TR B8 BEREA T A, X AR H AR 2w Grammer Ji
BCR R 32035 B L 2 W) B Ak S A8 oy S0 MU AT AN, e 2 i
A LURIEAE y Hbs A mflifigiie . s fbifiiEnEd (2018 4 12 /] 31 H), 4kME%
P AR AR O AL A 1142 389,000 J7 S HEA) Mk N 389,271.57
JiTt.

BRHEFEIFWH, BETAIEREFHAESGRIEREANS, XEXHT
FZREHHENRESF LARBELRGEM EA S, S314EM 131,000 7 T, 465
Fad ey & B HE KRR A AL,

AFE—FHREEFAIPIREAASE, RHBEEFTAIEREHAF AR
HEES, BRHZFTEAFWE, EFTAIERBERNABZFNGRIERBZZHEMN
BEAEF L ABELERALE SR N AEFTFRAGEALH#TT 20,200 7 TH
Tifl, QFRIESRZ IO HENY 244,400 F Lo LA EREBHALRLT
HIREMGEE, MBRIELRE B LRI MR K 264, 600 7 Tit—F 37
ik 20,200 7 .

(=) BATTHEBLIS A L3

1. RAT A EEBA5i 35 T KK e
(1) MRS5HEE

AU W SR R 58 77 100 AT R W] e et 5 IR R 2D W e 0 28 w) A BB S 11
iz, BFIKIMEN AT 100 7o, %M ER T

74



(2) RATHARKATHEG

ARPRAT AT AT IR W S 8 7= I R AT O N AEA T RAT o ARIRRAT T #e 3 f5i 05
(R RAT RS G N ARIRAE T3 \IAE T3 R T7 R UE SRR o

(3) RITHE

AN S 577 B R AT W] R o B s R LR Oy U E . AN UCRAT W ek
BRI LB i+ 100 (THELEE R L /NIUCEED . HARRATBeR I F R P

2= S5 RATAEGSAAR | RITUEGREE (7 WEHRRBOGEE
#r(Jigo) 7K) J A% 2 B 3
FRAUF KA 40,000.00 400.00 50,632,911
At 40,000.00 400.00 50,632,911
(4) ZHRYrks
AR S8 72 AT B ] B 45525 T U 3 A K% 5 B A YR R AT BT W) I % 72 ) s
HEEMY, A 7.90 TG .
N R JBESRAE s A HE v H 2 AT H AT YRS . BB TE AN AU 108 T AN 25

B BB, RS IR AR AT N 2

TEARIRKATZ e A5 m) R AIRIE BB A | JRIBEEEIEA] | R 48
LIS O, IR IR AR 2 1 3 22 CREA T AR I 1 4 -

Pt

IX

N

YRAL B SRR B o8 AR AR I IRAS: P1=PO/ (1+n);
BofBe: Pl= (PO+A>K) / (1+k);

IR IRFEI HEAT: P1= (PO+AXK) [ (1+n+k);
TR JBEH]: P1=PO-D;

Bk =T E AT Pl= (PO-D+AXK) / (1+n+k).

75



Horr: PO D I EE T AL RN AR, n KRR B IR, k OB, A
FeBett, D IR BBRE LG R], PL A 4 B B s

20 LSRR AN B AR A 2 AR DU s R ARIRIEAT B RN A% I 8, O
2P B 2 45 10 BT 2 w5 S R BRI SR TR R A, JE AT
AR e i R AR H L AR INE SR R I ) (ANt Do S B i U A H A
UCORAT I AT AR 7 R NI B H B2 ), Befe et e H 2z, WHiZREA A
I JB FHS 2 AR 2 ) R 8 i PRV IR A s AT

(5) Fe R SRR

AU AT I P AABE0  TRE 3 SRR 4 ) AT 1 Bt s 4 0 DR e D e 3
PRI PEAE B

(6) fzrHIfR

RWCRAT AT AR5 IR A RATZ HE 6 4F.

(7) HERIARR

RUCRAT I AT e (A 0 B R AT SR HSi 12 MBS A S H
R AR FI H . RO, T R A TR £ 5 AT TR

(8) HlisEHH

AZ oy %t 5 2R IR DA () o] B 57 A kAT AR 2 HlS 36 S H N AMS#EAE,
AR 5E G 6 H LT 2w IR 20 N By H R I T e 45 5 234
UEHIBLAY, BB AR A SE BUA 6 A RN R T T e R W1 aa e I A 1 »
Y2 85 0 A P e Aot 2 R B SO0 R B ST Al B BIE K 6 A

IR UE AR A 1) I3 W] e S Ao S e IR 11, LA JIe H A £ 3 3 B3 i

76



BUEMZE o ZRUEGRIREE T ASUCA I 1 AT (0 A FHE LB BB A S ety JRIE
ST AT B E SIS o

AAIRAL Sy b BTN ] B4 27 I AU 3015 TR 27 8 M LA 10 B T M R AN AR
B> ) S8 S 7 KR A SR UE I3 LR 10 B 3 T LA T AT D T

(9) B e e 75 =X DA R B IR AN 2 — BBt S B A B 70k

A UCKAT B AL F ARG AT NAE R B A FRR e IR, e e B i o 555 500«
Q=VIP (& R &L NEIERD

Forbe VO TR BT N HOE I AT BR SR TR e PO B
B =4 H AT BA R B BBt i

AT R AT N R 40 RSP B 0 20 K B o e T IR AN A e 40— e ]
R Bl oy, AE AT He BT R N B2 HUR 10 AN AE 5y H A DAB<E: Se A %8 73
A AT ) S5 T < B A2 A A P X T 18 24 S MR

(10> Jee[RIg&K

A BB &R

AT AT BIG AR H N, 2w DR 1) AT R B 5 R AT N D82 Im] 4 i
BEIREI AT e 5 o AR M 5 A YR SE AL O A W8 4 BT R AT 1) ] s A5t f s [
Wk —3, MRBETSEAERE R St R b lTh BAT Al e, 285 4% 7 Wil it 45
RN 7R B 7 = LA

B 4RI &3k

TEAR R RAT AT AR e I 4RV R AT I AT 3 B 525 R 3 e AN AL
3,000 J3 T, 28 T A B 2 MR AT THT AR I 14 303 T 0] S FR A7 A% DB [ 4 s 8 2 oK
L NI = (S Tie s

7



SRR TS A R 1A=B>ix/365

IA: HE8 IR

B: RS UCRAT IR T F A 50 N 00 T ] P T 4 2 T 0

i AT 2 A T

te FE TS IRHL, B E— AN R R A A T AR BB ] 1 ) 9 R (5
SAANED .

(11) [EE %K

FEAR D BAT W AT B Jr ST R, A8 Zp 0 5 B R T e i AL
R AT e, s m) BRI SE 30 NS S H UL A SR T 2 R e e i 1K) 70%,
WA G 08 5 AT AT AL S I IR AC, 450 A A B 25 1 ) W 2 A3 (1 e ¥ il 0 LA I
BN Y AR B B Al B 2 BT w) e AR BIRAE Sy A R AR I SR ks D
HEIRIESBEE A ARG BA . B BE AL IR A I < SRR S5 55 Dl i 1 B4 PR 15
JUAE R HE T RIS S 42 U i ) IBEAN A RIS A o B, A R 1922 5 FL 4%
B IR AR A I AU B W R DU B i ) MB IR DL, U EIE 3
30 RS G H O NI IBEAN At T 48 2 S R 2 — AN A8 o HE FOBT 5

N AR TR A N . 1A=B>i=/365

IA: 52N

B: FRAUCRAT I T it S 5 AT N REAT 1R Im 5 0 P e 0 i 2 T < 00
i 3R TR 2 A S TR

t: FETHERE B E— AN 5 F R AT SR ] H 1k iy sz H RS (B
Ao

78



(12) Bt TBIESRK

FEARCRAT I W] e o A7 8], s m) R AR RGESE 30 M Hb &
DA 20 AT Ty H AR T2 SR e A (1) 90%IKS 5 28w o o A AR H A fi
Wrak 1) MBI T IR A R BAR K BT BRI, 1205 A 2 W BAR s
RPBUI =73 2 VA LI T Tt AR KA TR, A AR UORAT IR n]
BOTR MIBA N 4 A0 o B TE i R TR A AT BT 2 W) Bl W22 v v X
gt A AN ISR R, AT T IUORE R AR R 2 A 0T HRT A48 5 H R 2
(8 Q0% AT — A 5 H 22 w3 1) 90%.

AAERE =385 H W R AE R BN A% AR RO NG 12, RS B i i 2 H iy
(I S H 2 48 i ) e IR e R AL s o 00, AE R IR A R B T & 2 IR 1942 5 H
LR RV RN M AR A T

(13) FERLHrs i BB IES&K

FEARDBAT W AT R A IO A, I F IRCERAE RGESE 30 A2 5 H it
P AT IR A 150000, 2~ 7] #E e AT BGR H AR IR A% 1) A2 1E 7 S0F
AT A BA R o R R, 207 SN 23 LRI IR P 355 R R A =73 22— LA
AT AT S, AR AT RN, R AN CRAT I AT R R BRI 2 [
o B IE e R RN AR O 2 S IR A% 1) 1200, (EAE I Jim AR IO A% i ey AN I
VIR AS K 120%. A, A8 IE 5 IR B A% AR Tl — W28 W o i) 3 I
PO EABES A . A AERTE =385 H W R B B A AR 116 2, WA
SR IBEA K TR BE R (K082 B 2% BT PR e TR M AL R B, A B A% 1 4
H B 22 ) A2 Sy H 2 iR IR A AL A v 5

(14) HAhZFEDR

ARIKAT ATHARGTF AN AR, AN LHG . ARG FAR R TT RAT e fit

79



TR SRR A YRR K05 0S5 T7 G 45 AN IR 53 AR IO BE < T A A T 1) m] e £t
I SR80 WORRE T SRR Bt I R h I RAT TR BT, B 4507
25 VT A T8 BB 5 5T LU

IASUCRAT (K T R B RO B I~ 7] A BRI A BRIBER RS
HIR G, AR ATBR BB H 2 HECAEN BT A BB AR (25 DR AT e 48 £t
TFRBOE NI AR S5 BRI i, AT [ S .

2+ RATIRAR TG KB

(1) RATBARTERFE =K e ikt e o B AURAT ik

ASURAT AR W IS8 7 (1) 78 O e 1 O i 24 /) 5 = B s s s ik
WadHo.

WE CREAEBEINEG BT 10k, B R mRATIRAG K587 I A AT A AN
THE TSN 90%. IS5 A UCEAT IR A W S8 7 1 s s PRl A T
HFT 20 325 H . 60 M2 5 H e 120 ME s H A R REEZ S 2 —. &5
BT A SO RS IRAE H AT T 5 H A A R S W = il
B H AT TN 5 H A A BERAS S S CBRAER S5 ) FRSUA T H A T4

oy N A R BERAE 5y 6

>

KA ST, BT AT IR A 55 5 5 BAT IR T 3% 8% 7= 1K) AT ks A
7.90 7o/, MET A A ZJmERHSH T INSIRES VR IUA & H AT 120 NS4S H A H)
2R Gy ¥t (BRAUsR SRHE S ) 11 90%.

O8RS AE e A H 2 AT H AT YRS . B FE A LA 198 I A 25 [
B BREFHIU, AT AN A N R HE

80



(2) RATIBARIE LB = I H &

Pt I RAT A W S % 7= () R AR VB, T A ] ) A2 B )y SR RAT A
369,113,921 i, HARS 70 T

TG0 T5 REROGEE (B b AU B LG
ZRAE 4R 218,481,012 59.19%
I 5L 4 48,101,265 13.03%
T A% U 37,974,683 10.29%
EREEER 22,784,810 6.17%
ox kA2 22,784,810 6.17%
WETEIRES 18,987,341 5.14%

=08 369,113,921 100.00%

e RATIBRCERBOR NG I3 ) T RS
FEE W FEE H BBy AT HIIE],  Eii AR BB BREFIL e &
AT BEACAT O P U A A T 22

(3) Femroie 2k

AT Sy R IT 2R UE SR IR A 1

L AR T AEAR A LB NS 1) B A R HEA T RATII G, Hi%5%
et BAT AR 2 HE 36 AN A WAL AR EALSE R 6 A4S Win by 2w IR %
82 20 A5 H O IR T AAT A, sl AR A e R 6 A H IR IR T
AT, AR AEA 2L H LB A ) BT 28 ) B BB DR A 3
EWIH AL B AR 6 M H .

2 ANREMNGTH G, AW 5T ARREA 24 1) E A RHEZI . Feh A
Sy, JNESY LIABUE Wi

3 ARV 7 HE AU 2 B A Bt PR B K V5 UE 7 e RS T 1 e M
EORAANRT TRV 75 AR A U232 M e 38 10 7 M e s DL A T A I e 2

4, ERREIUE RS, R D I 2 K AR SRR E AT

81



A oy %t 7 LI MAE s RS L 5 A 2R 0 oA o sl ki

Lo AR AL LV WA A ATPRAT IR 6 S
T 24 T B AR U5 B ISR AN AT 25 O35 12 A
WIS I 3R AT 642 IR 12 4 ARG L: ARG 12 AL W0 ERAT 4
A2 FI 36 41 R

2. RRENGH )G, AT BT ARREA =4 8 LA RIRL . Feab A
S, JRESY EIRBUE AR .

3. ERRBUEW E R, R R 2 K BRI RAT R E AT

(W) FEATFRAT AR R SRR ER &

1. FATFRATAIHBRMEFREERE

(1) MRE5HE

AR BEHEIO S 4 AT 10 1T 155 2 (R 2R Ay T 4 g A ) A S S 3 0
KT AR 100 G, %R IR K AT

(2) BRATHARKRITHE

ARUCRAT O] W35 SEE A 4 (K R AT 7 BN AE A TR AT o AUKRAT A Bt
SR RAT R S AERE 10 A8, HAESEEM A Al firh, i R AT

GHREEBRATR R AT AN 10 A8, R DA 5 R A ] e 4 e A
T, A A EATH S

(3) RITHE
USRS A B 10 AT AT e B MO A DL 7 s e AR AT AT

82



LA AR R A+ 100 (T4 54 22 /NS0
(4) M

AR BG83 AR A T AT W] e W A5t 5 S AR L 0 S PV U e e O A AR T 2
FEHEHFT 20 N5 H A al I EEAZ Gy ) 90%. sE M FEUE H A A SRR E ¥ 4
FATHIE H o $E0E A T AR K SAZBUA 7] H S 2AE RAT AR [E K BUR . ik
R0 ) HARIG O S0 A 45 o ie) CEARES ) P e VIR I %« 5 S anAl o
WU HE A T RAT T 5 5 2 7 A S A SCBUR TR 51 I N 2 .

LERIRKATZ G, A8 a) K AEIREI A A« JRIZ I SEIREA] A FR G 8610 A
BB S DL, DL BN A P i T s 2 2RI T A 8 1 38 .

YRIL B S B R B R A ARV A A . P1=P0/ (1+n);

Fii i : P1= (PO+AXK) [/ (1+k);

FIRPEIR [F BEAT: Pl= (PO+AXK) / (1+n+k);

IRIZI 4 A P1=P0-D;

FR =R BT Pl= (PO-D+AXK) / (1+n+k).

Hodr: PO K S AT A AS , n UGS R B A AR, k HTECEER, A K
BeEAY, D MIZIREERGIRIZIL G, P Ay i3 J5 e AN ks o

208 ] IR A RN B AR S AR A DU, R R IR IEA T R AN A R, It
e ERIE WS SR 1 B A Al G B EE Gk BTSRRI R R A T, IR AR
FRA AL B RS R A H L YRR A IR CanFR ) o MEE AN AR B H O AR
IRAT W AT i 5 R NS H el 5, i 8d H 2207, WhZEa A
14 2 5 FR I e AR A ) 1 i 1R A B A A T

83



(5) BiEH

SRR TR RATH BN I T e ot S et B RAT SR Hle 12 S H W
AL,
AAIRAL Sy b BTN A7 AR RE 391 10 L L5 TE 2 A M LA (10 e T M R AN AR

T, O B SEAEILAS  G RATR SON RAR AR D25 U 1 5 3 L A7 A I 1
i,

(6) HAhZEIH

AUCEAT W] e i o7 SR OB B AR BB KU oV . e BUIRR . 4%
PS5 U SCLL B I AN BB R A B L IBElml AR M 4R R
kg MEIEAAR Bt Ia) BB IEZR. PR PPEER AR I 5 R AT W]
HAGTR W ST TE 77 2 2 IR FF

AURAT AR 53 AR I B e SR T AR AT RIIRR Ry 5, 2303082 el
A% A5 55 RAT I RO I D08 VIR R (105 58 45 B A R S IRBGE S AE AT HITAR
P E K BOR . TSRO 2 7] BARTE DL SO 55 Bl CEARERE ) i . &
AT AT M SR B AR SR A AT R 27 BB R A A AR 2 T
RAT AT iR SR AR I B M0 S 45K 8, WURRE T SRR IO B8 i R v iy
RAT iR, AT S 455 NI I BT b 78 B 5 2 AW

gi b, BRAMIREE B SAUE A, AR UCRAT AT Aot W SR B8 K s Bl
PR AEH R AR I IR RF 5

IASUCRAT (K AT F TR B BB I~ =) A BBER AT 5 s A RIBER [R5
IR G, AR A BOR IRABCE A H 2 H SRR A7 3l B e 2R (5 R mT 2 £
TFREIBOE NI AR S5 BRI i, AT RSt .

84



2. EATTRITRNERLEER S

(1) ARATFEATR A B MAKIE R ZEAE HAURAT I

ARAR D IFRAT B3 53 BRI B8 e RGN AcATJ7 3, @ O3kl H o AT

W CRATEHANGY 8=+ )\, HIRRAT IR SRR A 4 1 R AT
b R AT 52 0 EUE H 3T 38 50 HBREEE I 6 90% . LR R AT A 5 70 AR VK
AT AR EF IS A% HE I, LT 20 7 HE AR e 25 R e AL, $2 AL 0 A
AT BT SOOI, AR, 5 A ORAT IS I 45 ) (
AT .

(2) RITRAEE

AU SEAE TR AE Y 4 AT IR U B B F B UL R 5 e . RAT IR B B = AR AT
U BEAR AR 4 4+ AT

Ut R R B R I S S, SEARRAS R S RAT I B i (& T i it
S5 e W ATHG T e W T P D AR T 117 28 R R AT 1T B JB AR () 209,

(3) et dine ZHE
SEAERLES Y S RAT AT RO IR 63 1 R AT AR T 12 4 H AL
(F) WAERM=ZZHE

A ARUEARUEE B 07 S JEA AR 7, AR UE LRI Ay b ) 2 i) 28 BB AR AR IR A
SRS XS5 RHTAS RSy WU BIRR IR B8 7 I AE S TR AH M2 55

FEARYCRAT W R GTT et K SO DL S W8 7 A8 B St 56 R (1 244 K 3G

85



JEIELEPIAN VAR, ARG BT REAERET 45 AR bR ) BT BEAT AR I, AR
DA ERAL S B Y IRARL A< 20030 5 ol 9 D00 b 180 0% 7 22 il AL e 70 2 L bl
WAERT B A m AT AME

LA AN I, ZRUERIR D0 5E LABL G U5 2U R BTl A R EAT A et
A RAMZRIER Sy, DAARUE AR AN IRAZ 5y S AT B A e e 55 ) L1 2 =] 384T
A IR BRSBTS A AME IR 23, R ARUE AR i AL 5 3
B AT AME,

AR UEZRTER =4 WA < A=l A s P 557 (10 22 ST A D (00 A 0

IR U R0 =24 Y A2 P e 0 K == I M B TSR U AR A CAS AT
A3 I S 58 77 PR A T A A% BT 4 BT 1R S B B IR A o

ARUE AR 2 30 A2 ] e g fog 7 B = (R UE 2K 2 3 A2 e — 24 ] A
o T 3 B X A By (RIS ) TASURAZ By W] e 0 A2 2 1 <2

AR UEZRTER 4 )W M2 I < = 4 STV A M2 <50 — >4 0] A2 B 0 B X S B
IR — 24 3] CAMEE T B e 5T MR X AR IR A By W] e o 07 S 1 < A0

T3 AR A DAL e 1R 08 7 1) e A8 o W il 25 24 UL SUI A Sl (L 00 300 14
PRI A A AR, RN BRI AR I A BRI 28 W BEARKE F skt . 32 5 DL K
A 73 BE RIS

BN AME A B /N T O I, 42 0 B, B a2 B AN T o]

pE T 2 AR AR AT TP S A 1 B e, U M R S B A T
B ABEATAH N U V48 (M B O AR =2 I AME2 i A B L+ 1 Bl I
EAIIDE

a0 E A FAE AR AT A SIS e AR R 2R e T 21 A2 1 e 473 £
IS I PR B4 0 FC A A T AR IR I« B4R 30 4 0= > B M (1 JBE A B e e M
Sricesl CABLE SHUNHE)

86



IR UEARIATE] E 1T 2w AR H AR A M o < 0N AN AN IR AT By Hh A 4880 BT
AR IR B3 7 (1) B 28 A8 Ty ks, ELARUIE AR ) L 117 22 W) A2 R JB A7 B0 B AN
AHAEAEAT W HHATR S ety S SO BB S8 7 RAS IO A et B K (4
0] B DT e TR T T BT 2 DR 7T 2 ) A TS 308 MR s i A 2 1 o 14 Jsg
D

fi RRZGHREREEH

BBEAT B2 H, RSk 1y 2018 41 B2 W0 25 508« Ak M 0 26 o A4
I 558l AR AT ARt L, ARG 55 LI oH S0

Hfi: it

A PREAF] kW AHE WS4 h5 i

BE7 R A Ty e 1,070,131.73 253,367.04 422.36%
VA8 T BEA J g 08 A 5 A8 Sy sk s | 375, 400. 00 186,932.48 200. 82%
BN 1,641,358.18 215,134.71 762.94%

s CEAEHINEY HIE, AR RE KRG HA . BT AR XK
WORAT P A0t et A ST B M S 98 7 1) 5, it ik M 2 IR 2
SO A D ES L TR RN R E A

PN~ AR G W R BR A 5

AIRAE Gy 3 7 HH I ZRUE AR 32 T F] S e N P BRI E4R P
P

W CRAVEHEINE) A CEMRIY A SCRE,  ARUEZRRA L T 22 =] 1
KB, B, ARIREAM B S . KR BT AR (AFRFRE) FASHE,
RIRHE SAEH WA IR S I o W B IRRER R, SRR AE IR K2 bl sk
o

87



T RRZ B AHREA L

ARG, F X BRI, T 4k ROl 4k 5L AT LTl A 332,441,497
ey, i ERASHE) 51.99%; BEZEIKN L Wing Sing 54 LTl 24 H) 146,880,000 %
ey, b RBAT 22.97%, T SCPAEAE L S LR RFERR, FHREAERE
SOV R BRI e o, BSOS, T4k DOE I H TR I 4k SL R
Wing Sing & A 7 B4y 479,321,497 1, 5 T AT RIEAK) 74.96%,
A ESERR SN

RRAE G e, LA al bR AR R AR, 5 F3CE B3, T
SR MRS (EAFHEIPEL) B+ =2 E, RREHAMRELN L.

Iy RIRAZ %5 BT AT R

(—) AR Z R L2 7] A S o

i A8 Ty 25 J5 W A8 W AR 1 R AR, AR IRAS By 1) b 1 R AR R AT
369,113,921 J, [A] A UL 4RIk A AT AT 4517 40,000 17T, RIS ) ANiEE IS 10 44 HoA:
R B RAT WA A5 55 SRR SRR B W &, AR RAT B AR BAT NS S s
SE BT H N HCR M 5T -

RIKAE Gy FERS 5 2 T AT I LA B m e A5 5 i FRA T A e e A e fie 2
S, AN ERIESEE RS RATHO, LT AW SRR AT 1,059,160,032 . 1
Wb, AR S 58 U e A 2\ R AL G5 R T F

B % A AR IRAZ Byl KRB SE G
R (B Rt b A5 FREE U Rt EL il
R 332,441,497 51.99% 332,441,497 31.39%
WING SING 146,880,000 22.97% 146,880,000 13.87%
ARAUF LK - - 269,113,923 25.41%
HEARL G X T7 - - 150,632,909 14.22%

88



AR Ak A WAL ZHI AR T e E
FRgE (8 R LAl FRE U8 R LAl
At Bt 7R 160,091,703 25.04% 160,091,703 15.11%
A 639,413,200 100.00% 1,059,160,032 100.00%

RIRAE G 581G, AHIEHEERERSHN T, TP, S3EE, T4k )Ramit
L pT# ) 44 5L 85 - Wing Sing AR UE4RE S THREA Ll A w7y 748,435,420 Ji%,
dr BT A A R ASH] 70.66%, 454 FT A A SERREHIN

KRR B e, B EEE R S R RN BeA (B A=A AR
20%) oM, BT RRAARTE 4 1,187,042,672 . PEIL, TR RATIRG R
TR, ARRAL L 58 CRT i AN 28 5 AL S5 R T

B R AL T A IRAL 5 Bl EIRA G e
FEHE (&) R Ll FERHE (B R Ll

o) B 332,441,497 51.99% 332,441,497 28.01%
WING SING 146,880,000 22.97% 146,880,000 12.37%
ARAE4E - - 269,113,923 22.67%
HeZ g 150,632,909 12.69%
SHERE R ST - - 127,882,640 10.77%
S A B 2R 160,091,703 25.04% 160,091,703 13.49%
51 639,413,200 100.00% 1,187,042,672 100.00%

AR 5EN G, % FRESEERE R G R E IR AR 2, £ P, 553
U . T 4k B I H T Bl 4k 5L 3 %8 . Wing Sing. ZRiF4kia TR i o\ Ry
748,435,420 I, 5 BT A EEEA 63.05%, {44 i A w sLBreEs N

(Z) R G R LT 4 7] EZ W 55185

MR b4 7] 2018 SR 554 it LA BT 2 W] 2018 SR 475 A I S5 4R
A IRAE Sy i i T 2 ) 3 0 55 B oxk LA DL n R s

By Jiot
=] LHAF LW AR &EZEH HK&E
ST 253,367.04 1,723,258.49 | 580.14%
VA& T BEA \ T A B G 186,932.48 481,960.02 | 157.83%

89



ENBN 215,134.71 1,854,227.38 | 761.89%
ZUNERSE] 38,031.32 85,099.59 = 123.76%
VA& F-REA 5 BT 3 v A 30,238.56 59,006.92 95.14%
FAEJE V)& T BEA & B 5 iR 29,306.53 58,906.60 | 101.00%
FEARBEB W R T/ 0.48 0.59 23.46%
AR E AR R o) 0.46 0.59 27.20%

VE: LAl IR AR AR AR DT 2 W 4 A R B T RANSE, BB AR AT It
T I8 P T A (A A I AR, AR REAVCAE Sy b R AT R e e 1 2% W ) 2
it e

AUCEASERIG, T2 AR AR5t 100% AL, 3658 T 2 "] T 04,
LT A A BB R LSS HUBRE ST IR, AR RE g LA SR AR [ fE DK Sk
W, BRI EINT R, AR RITIF. £8 Lk, AR SRR Bl
REIAIFFERAE R KPR RE D), BT = MM S IROUR 15 2 XGE,  BAIRE D)
R 23

v FREGAEIB LN AT RE LT &4

LA RIS B e R BB R AT I 369,113,921 J1E, R #L i fu IRV i e
JEe i e 1B 50,632,911 [k Z 1 UL, AIRAL e i s fha 8 ARIBOR G v FR IR EL R
AMETFAIRA G 58 n B A w L RIRAS ) 10%, ARG 58 0n, A rhEe (&
AN GIEZREY) S CCETRN Y Sk O e B i 4644

+ EEHIE R

UIRR IR B AEA (R H 22050 H )™ 26 7 lieas, Whiziead i Bl =] 247
UnAEAb A A A HIYITR) 25 T o 46y, W5 38 A8 2 0ty 2Rk ke ALy
A AL -

T— XHZEHNERRE

90



(=) BB XEBIHENTRRETREN a4 i

>N

1. ERQEAEHBARN T = X HENH L

ERERENE, 2HMBEHRIE, ANFHX)ZITELIEAR TS,
ETRHRAREHRBRE, ETAABEEREENEES S H 3T BHERFT
T HF LA AREG T AN 312,500 B T, HixER XS HAARG NS H T —X,
HERARARX HRERXHNARFABENM B A FBERSE T HNQIRG T =4
{1 £ I HA G F X T IAHAZ.

2, TABREFHBARGT =X HHEMNHL

THRLEPNE, REAELED (20185512 A 31 B) BBRZFEA LR
# GrEEmAEeH iz 389,000 7 A EKFTAR) a94E4EH 389,271.57 7 Lo

BRHBEHFEIFHE, B EFTASEGFEFRAZFGFRIZEIIN, L HH
FLRXBMEMERALE LARBELERGEM IS, AH4EM 131,000 7 T, A3k
HsTAred N A el KB AR AL,

AR—FRELFTAIFTIRAASE, AO)BELEFTAILREFNATERLL
HEES, BRHZFTEAFHE, EFTAIEREFNAZERNGRIERBZZZHEM
BEAE L ABAELERALE SR N AETFRGEALERTT 20,200 7 TH
TR, AARIEZ®R IS HEN D 244,400 5 . EHANE) FERIEHAL LT
HREMGERE, MBRIELRE B LRI MR K 264, 600 7 Tit—F 3
it 20,200 % 7.

91



3. BEMHENBEAYRBAELL, AREEENAGEFEIR LR
RSN RARE . B LRI E IR N S BATHE T R RIELZ A
By P PDRAEA BB GENITILA X, ZFENTRLEE, F

£TEqENE EHAHBREELSR, BRnEqEAft iS5 T4RED
iR ERA R BN TR,

BFORAERE, FROXIHRATREBHUBRE, XEI2F2HATTHL.
FTUREPHECEZREHMURE, FHQNITEXTFLEIAALAFTY
Grammer84. 23% i, R BMUME S TLRE P LHENEARR, MEF
BXHMNBEELEFR.

HTFEAEAERBREAREFHBAGT I SN ELAEN LA L
HBER DT HTARE AN HTHRHARA B AL, ZFERIEZRABBEETRAF
SRR AETFRELTASFDRASERBEZE R, RIERFATEZ IS4
TiA20,200 7 LA %, ZEENTREE., FH.

(=) BHRETHRETHR

¥il5: AL
5 | BT & E e 3% 50 BREFX | BTF Rt
1 2017 59 A 3,000 % T WILIZFT 3, 000
FIiEwE., LEHWH
2 2018 %8 A (#—Kk) 285, 000 % H A4, AfE#%%. B | 288,000
EV:X N EUe
3 2018 £ 8 A (B —:k) 24, 500 % H BlfE & #. SAAESE | 312,500
4 2018 410 A 6,500 W% H Bl 42 & 319, 000
5 2019 %1 A 3,200 W% H FIES & 322, 200
6 2019 %2 A 70, 000 A A RE 4k 392, 200
7 2019 ¥ 3 A 3,400 ®h RIESE 395, 600

E: BEETFALBAIKAIALR, X PR T\ SRS BBRHLEFEZ 2017 5 10
AREZ, FE52RF S 3INEBARBTALEEZ 2018 9 AF—KELXK, #54.5. 6.7

92



RGBT AL EEZ 2019 F3 A RF_KRER

() BN EBELEETRARLSER

BRI DRETFERAPZF T 4, 5, 6. 7T BEITAHRELEGHAENE
26, ERTRARAENRFMERLT:

1. BEZ&®S T I 6,500 7 L

2018 79 A, FEEFEBRTAMRAS . MMNBT=ZFHTEZSKLE (AR
AR ZBRHENBERFEE R FEIEFRTARDIERMNBR=FTRTEEZS
Rk (CHRAK) ZEGFERIAGAZERT THRBRTZIMFETH. ZFT
ERABREERE ST BREBTHETHITERR

2018 59 A, 6,500 7 &K BI MM TT, KA A EH 2T FIE SR %
Pz TG AR, 20185510 A, BERE T FRAZLHETHAEE TR

2. FRIEHFFEAL 70,000 5 LEIMEE K 6,600 F T

(1) mE#ERFF

ETHALHRRAEZAHUM G XFE#H, EHUMALELTR K LKL TR
FRrAZ, RERAERLEEAHEZRBIASHNL T XA NLTTH XA
NZHE, BTHSGEHEEBAZT K 312,500 7 5, 98T AKIESE R R 40
(feH) BE@iIANTRIABBRMEALAAREH LIRS . AARITUECXFTLTH
TESH A H TR LRI H 198,750 5 4, HIESFHBRIBITRR D W E RN
T BB E L3RR 85,000 7 T, HEZFHLM4TFRBERT.

BT BRI I H A 85,000 F AMEKEEZSAHNRBTE L LG
KEITABRBREZTBHATFTLER, RiEEAHXEHHh TR eI R LT

4, BRirAAEZHKBHIEZE ARG R T L8, 500 F A& EIEE HIK
93



F#F 3 6,500 F VAL 15,000 75 ALK, F 444 HM4E 70,000 F Lo

W RIERBARRTRER, AR HERBEEZT THEAY 70,000 75 TR
%\ B8y 17,600 TR UM F AR FALTAE, ZFHAS T LT AGTL
BEBAB K. BmBEELEER, RARFRYEIAEiA0T81K46 17,600 7 KT
%, AR F TR H XA A HE T

(2) FIEBBERELFINM FBITAFR
BHRIEBBERINGHM FHETELEMBT A ABRTARBA T BT
30, 000 7 7.

FRIEBREBOMHZAESHNTF 2019 51 A £ 2019 % 3 AT ALK,
ZERTHZRAET:

¥5: AL
e e BERRET | FAERZE A
s 2T 3
B AR Z;ﬁgﬁ; BRIAAHE | HAE FRAR
o R
2019 %1 A 20, 000 15, 000 3, 200 1,800
2019 %3 A 10, 000 5,500 3,400 1,100

AT ET BB T EIZABEZBRBTEAZERA. TANMEAFR
HEE Ko

(3) RIEBBAFHBRAALETZTELELR

FREFIEHRIZAMFBREEETKXZLOFER 20,500 7 THBFHE,
Ek@ABRRELHHN 49,500 7 o A3t FHRERFHAER. ALHEL L
76,600 7 AZ KRBT K54 F:

1) B AR BATREL A H W5 49,500 5 ;s

2) MEBKEZLWNEBT R RXBAREORTELHK 27,1005 (BHERXF

94



BRK2,90 FAGETFHRIEZIANBRELOGFAIBRELR)

3. BEBRTEBEEETITALLEA LEENR

KT EHAEF SBBERTFEOZIBRAEMALIERES, LAZGHRA
RN ETHA A4 85000 5 LHMMHK, THIMEE1T,600 FRAH TR &
AHEAEENTRXHFEMNAEG T QET R TEATG:

NETFiZEHEARNFBTRZAIEN 5. 635%, 124 85,000 F THEKELALRE,
NHEEFBZ M5 H AL EHN4,789.75 74, h FHEFT S Ak EALT N,
ARXBEHE FRIELFAIMSREIRZEE, TEHABERTEDNREARTS
BN LT N E) Z A

2) EAERAANSBKGITRTRGEIIM S, LRANARZSRBTEORS
R, PAMMFRIBFRIRETRKEHLBRSIME;

3) BHFIEHFZEBHFMHENAE, BIKETFTAINE 2 IANALITH AL
WRNEBAIERZRITAI IR ELGOTLEES .,

RGN E)IEM A AM 312,500 77 A £ 395,600 F LG, IREGAE) LRELE
BAA &R H BT 6,600 FALERHKMETRES AL, RIIEILAELLE
BEFZHHETTALEATaI T LRI NERE,

WAPAEFLEORAEEXHFEMAET®, AANTFEARXSZ S, A
AFHRELFTANAE, ZEAXLEALAEH,

T AT THBMFANEZFRRAA SR

(=) AT THEMFFZERETEIANELK

ARETTHBRFFERET LN EZDAERAREARIBREF LK

95



FAAAREREBR, THRAFNEARBRAER M FMFP (ZREH) HAHH

jS

o

(=) KATTHBMFEB XL > IANERK

ARRBPIEATFRITTHBRG RO EFRAEERARZERET ST RATH
THBEFOFTEFR K, WARTEERE TSI T AN RITTHRME R,
R 537 BB LB ITAAA NG T X T AR H

(Z) RTFAATHBREAMET AP RZEGARTH
—5F B AR T 3nhyARi%

HFRELTAGRAAT DRAASZ BN, RENFRIEBRFZR LT NS5
A B

HEEETA QAT MEAAS, EEAREE T, HAMER 0 TH%
i 69 F @A LAY 3%,

(W) KATTH /MM HFLAET THEAFAEFTIHLFE
K—BILFAHAR, SWXHFTETREZN ALK

ETFTTHB/MALSHFAI BN, RAREFTHLIRENT KATT 4 BAF
HRBF—BAFAARRRELATH FARAR . BZERTT, 2RXH T A
RERASFRT KATH KT HHAN T THBRARAFAGYH, THRGLEET
NEAETHFALTRAGHAT OB ELH LA L, ARETRIERZA L
TS RIFERIAERZ ok, ARRIXEXHZI MK, EBHEXRTTH
¥RFFERETeIRPARZIEGAR, FLHMRAFT X, BMEANAEET
BRFEK.

96



sl SHFERKERSHMIRE LT AR MRS SR
T=. AMEHALEFH
# B 47/ 8] Grammer ARG T &~ R E| T ok S F AME B2 -F B &AL 8 3

45374158 (EBITDA) 4A-it% ik %] 389,085 7 7T, W LW/ 3 E & FIES R X AT4MME
P 3,434 20, 200 5 Lo

97



BT FEXREERS

—. FEXH

() GRIE AN R T AR oy B2 R

() GRUE RGOy ST 3 S0 T RAT W B 0015« ety S SOAT I 4 S % 77 9 5
FENC S 4 AT ) I R AT 7 UL s

(=) ZRIEIRN 52T S 0 7 BB I RAT Al e 0o Bty S SO Bl Sk 58 7
PR RAN B A M IR AR TR

(DY) AR S5 H R AR IRAE Ty IO A0S 45 ot o 2%
() HinHegs VT R IR B RS

() <AL BV E A LS

B ZRUMPPAl i H B A R 7

O\ AL 2 VT LR BT B R A

. BEMRK

(—) TEWRETEFHBROTRAF

At s IR IS RS % 17 5 B EH S HIAE
L if: 0574-86163701
FE L. 0574-86813075

WRARN: BT, e

98



() WEIEFBRNHARAR

PRI e IR AR % 689 5 14 1%
L 021-23219000

f£3: 021-63411061

RN XN

BT IR TR R 2 472 Wl ] B39 Chittp://www.cninfo.com.cn) 7
AP EATL

99



(RTTCIESL, hy (T BRI AR e A PR W R AT W e e A m 5o e
LSO K58 I SR 5RO i i 5 (O 58) (BITHR) i #) 2
i FE )

TR F A B AT PR ]

201944 19 H



	OLE_LINK21
	OLE_LINK18
	OLE_LINK24
	OLE_LINK25
	OLE_LINK26

