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PR TR A 2 R AN 5 10 T A EER FR) 5 it B 0 A 00 S il ke xR AT N AP g A 55
WROL= A R AR 5 1 5

4. FREPY P A P AR B A BN 8. KRB B S LEIR oLk, T
DU FPAS R A AR 2R R AT AR N [ R EE A5 I 70 b H X e AT N R s 5
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5. WRAKAT NEEZE, 1l S5 5 B Ui it et Ot S L duSe izl
RIS

() EERR
G, HRSTHRAA:

1. RAT N B R T XU A& R f Ol CadI NS I & 35 S 52 50
77 i B AR SR B B SN B B D B« RS A0 A AT N AR 77 4278 R 55 IR L
SR BT RO 23 A 55 AT B TF FR AR 55 4R b B A B U SR K BB A T AR
TRERE B

2+ RAT N BRI VYRIAS R A 45 R X 2 R B B N RSB . Bk
A7 N A S 51 5 B i v 32 FRE A 0 ) U T 5 AT T B U R RO S5 R R R T =
THEUR K B A AR RS R 8L AT ARHRSE I 55 Kk S i oy
B, BFEHAEIRSE T I A AR N AR B 1 Dl i By & R
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@ 3. XTFEMR. FROARERTR, KITARSHZHESEANE
5K 17.56%- 13.76%- 13.45%%FA 12.30%, ZEMEMMEKEL. =S M
Bl. FREMTUESERZNEN, ENNREFLERS. BTEREHS, E
ATHIAEFHESFIH 15.68%. 13.09%. 13.18%F0 12.01%, BRMHIHEHES
BA 13.42%. 12.77%. 12.02%F0 12.06%, JLEHIHEFESFA 23.49%.
15.31%- 13.78%7%0 12.48%; #RERAA, LT AERTIHFIEMTIHE R K
FHREEANEX, LETHEANXSTERESEANER. HERILETBRALIEES
Bk 24.21%. 27.46%- 24.81%F0 17.16%, FEEMEXHEW, LETHIHE
FAEHATRAEETRE, SBRETARGENELETHEEY. BRITA:
(D) SERERRITATERATETEREHBNBEER . THEPEKRED
SBHEREHTUERESNEITABR IR NESE SEIT AT AR A EE
ERRE—H. (2) KERXTAXETRMERE. HAKE. SFHEARFEEK
BAUERNESNE . SXEEFRTHSEE, URKKERNTHIHHE
TUERARSMAPRITACTRESTRERENTERES D, RREFEMNX
REMARGAHEE. ) HEERRFERTIL. ZITAFEGRBMEXHBRE
EWESRBRITALETHRARERRMEEY, H—PHFTIRPET
ARRZEEUFEREFETERNEEMRITAREZLERDNEGRM, FE
BERIAE PN RTELALE . BREA. BRIJITIFERBPHEL.

[EE:

B8 (1): EEREFREITAFRASEEREMBMEEESE . THER
XTI RGN TN ERES TR ITAZNNREDEESERTI AL
AR EEERERT B

—. EITABEERMREIEZSA AR —H

WEN, KITNBEEFRZERDHAN 17.92%. 14.20%. 13.91%F1 12.83%,
KATN 2018 FFEHATH S FEOR SEUS TR A, Rk, 2017 SERAEIE 31
Bin, s IS AR TR R 500N 16.06%. 14.20%. 13.91%411 12.83%.

AN, RAT NEBARERZR L TR ZEHE Y BT AT b A &) X TR e A .
HARBhEasan .
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BT %

AL AT 2020 4 1-6 A 2019 4E B 2018 4E 2017 4R
— VR 11.45 12.60 12.50 KPR
o E R 10.69 10.50 8.86 10.02
F K 12.75 11.99 11.45 10.70
B3IV 3tk 19.60 16.29 16.40 19.01
HERT 12.28 14.32 13.34 14.50
yA=F7 Nt 26.69 25.73 24.67 26.88
IR " 24.20 25.95 24.99 25.94
BARF 16.81 16.77 16.03 17.84
Hh SRz 12.83 13.91 14.20 16.06

kIR AR ERE LI LA R U .
102020 4 3 H, JEEWAR RS AR ARERA AL SENMTEEL, FNENE
BNFER RS IR b 2018 . 2019 FRERAMRARIRZ 51 (E KRB
FEE . RATIEAY AT I W S 08 7= BB SR B A Gy 4l s 1) v — VR s 2 1 45 5l Horp
2019 FEHAE NRYE 1-10 HEURFENER], 2020 F 1-6 ARAREARE SE EHissE—
RARBCE AR SR, T
vE 20 IR NIEET AR, (BAETHE LA — e i, Fseel b as, %
5 AR .
T 3 AT R R S R S S R s R, R IA

RGN, RAT NEBARERZR P EA S R T LA " A —F . FAT
AL AT HE A R B2 2018 S E—F T, HAPS R REREEIERCR, 2019 SEA Fr Rl

Ft, 2020 4F 1-6 H BHFEER

KAT N 2018 445 2017 FEEBRZRAZEKR, TFF 1.86 ME A, SHEATI
AT LA &3 2018 4E. 2019 4. 2020 4E 1-6 H 4 KAT NBEAA BRI ERAG T %,
BAMEEA R FIRKAT NEBAREBFR R A5, FB R R EM RN S, T
W P T SRAA AT 3 KBRS BRI N AN FE o S5 AR RS
2 P o 25 R AR B 2 TR R S A R T

Z. ETAENEEHZERGHE N, BEEZRERLAT—E

(=) ETAEEFRBNGEHRENEER

WA, RAT AN TFE SN & 8 S UON B EL R B R R 40 R £ T

R
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2020 4 1-6 H 2019 4FpE 2018 4EJE 2017 AT
5H TN TN TN TN
% 1| B 1| 228
El FRIE bl EFIE El EFI=E bl EFE
AR b 49.80% | 13.60% | 58.36% | 13.55% 62.69% | 13.60% 67.33% | 15.49%
Hopr, FpENHEE 26.74% | 14.60% | 21.99% | 13.34% 24.21% | 12.15% 28.36% | 14.54%
HANEEE 23.06% | 12.44% | 36.37% | 13.67% | 38.48% | 14.52% | 38.96% | 16.18%
W E L A 41.13% | 9.07% | 32.99% | 10.92% | 28.65% | 9.61% | 22.57% | 10.74%
Hrp: THER#EK
e 17.91% | 19.33% 17.28% | 19.80% 15.94% | 17.04% 12.62% | 18.26%
A TRUR 2045 IR 1 ° ° ° ° ° 0 0 °
iG] 23.23% | 117% | 1571% | 1.15% | 12.71% | 0.28% 9.94% | 1.18%
= . 0 . 0 . 0 . 0 . 0 R 0 . 0 . 0
it 90.93% | 11.55% 91.35% | 12.60% 91.34% | 12.35% 89.90% | 14.30%

VL BRI AR P o SRS SR T

A BAN, BAT N FEZ P SN SRR 4 B T O SRR A = K
Horp, ERCEEEZ M P E LA AT EE LS BN EL 23 5
89.90%. 91.34%. 91.35%#/1 90.93%, HKtiREIAN, KAT ANH LIREE A 44
ZEFE AL TR S R AR A AR B B R AR S, B
HEBRRBHEA, FERAT NBEIEER D).

(2) BHFEREHNEEEHENLM

AN, RAT NAEERPEE TR i BN R T B SR A RE 405108 15.49%.
13.60%. 13.55%7#!1 13.60%.

FEP L 4o i, AR EEA . Bl LG B KPR
L R A AR I A D 32 BRI o RIS A B B BOR SR TR ZR & 55 4
RES, ARTREANRIES, FEA BEKEMPE RS TR A,

WAEIAN, T R WU UG R R B 55 1 25 A BRI 53 3N
10.74%. 9.61%. 10.92%71 9.07%, ™ [ELH /= BRI RS, £THEE
FZE7= S AU, AN R ROV I 125 R R A, s % 0 B )% 40 R
18.26%. 17.04%. 19.80%#1 19.33%, AT Lik. BLEH 4 L3, A%
JRE A S B 2 55 I 5 BRI BRI AR By, BRI B AR 8 G ks, SR
g S

(2) ETASFREFRSW AT EZH—H
I, 2> T AR i R BRI AR B Bl 15 D0 e 5 [RIAT M AT B2 ] f) L A
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b, BARGT
1. FEF~5H
(1 HEAEZFFRENREGTHAFTREH—H

AN, RAT N E AR i B BRI RAAAE RS, (Hiahia s 5 FAT
Wb AT 8, 2% TR ETHES.

HARBR RPN T
B %
AT 2020 ¥ 2019 45 2018 4B 2017 45
IR 11.45 12.60 12.50 KR =
i EER 10.69 10.50 8.86 10.02
RIRIAE 12.75 11.99 11.45 10.70
ERIAG 19.60 16.29 16.40 19.01
HARF 13.62 12.85 12.30 13.24
$§§E¥%$ 14.60 13.34 12.15 14.54 ™!

L BRSNS R 2

HAEHRT, A BT Ie 8 W55 R A Uk ) i 2w, HA ]
FEEBIRE TR HE RS, BAT N R EE L S5 B R R sl 5 i AT
M AT 2 ] R B AR AR B 5 — S

RAT N EAEE BRI, RSN, SR REERSETT, B
AKe 2018 HFBAMAT BT 22 LB FARHNA TR IOREmT . R AR
AR S, AR S Jm AT RE A o5 e, EURAT N E BRI RN B 32427
SE e e S AR AR T b R e S ST ARSI PSR R Ev | R b AL 2Y - N L X SR
PUAV 3t 55 W] LU 22 7] 2018 SEBARAT B N IF, JREE 70 52 B AT BRI D AR o

H 2018 4, AAT N EA G BRI R RSN T, 5 A E i o E
HPT ARG Il S S 2, B TR AR B I AN i % T R
RISZM . it PN BE G R E AT AL B AR R, B s U R o
RS R, BAHERTHTT.
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(2) WHPFEHEFREBNRETHL AT RFIEH—

WE WA, BAT NE AT S5 S AN Aok 55 (B AR T 2 2 57
AT 7R 55 B R B AR L an T

AT Wil 2020.6.30 | 2019.12.31 | 2018.12.31 | 2017.12.31 ™!
E 7 —
f'f % 14.60% 13.34% 12.15% 14.54%
e FHE
O
phfe 12.44% 13.67% 14.52% 16.18%
Wabash National | 24 10.12% 13.21% 12.51% 14.76%

VE L ZBRIRAAS W N s 5 9
7 2: Wabash National (LR i#R% “Wabash”) ALLNEHRAE ST LA E, B RIEEF#
AR

BTN AN B SO A S ER BT AT D, BV AT EE R
B DGRIFALIESFAE 5 B E i A =] Wabash fR58 700 95 204k, PRI R AT Nk
FINAT LA ] Wabash 2 dLI2 A% FEE MG R, A 2 R4 .

AN, KA NSNS BRI R Sl A 7 A5 —8, A
F] 2018 4. 2020 4F 1-6 A BAIER NRRIEEROR, TR52H 95 5 BEE S 30
E R T BT et P 1 A R 2 5

RAT NHEAN PR ML 55 BRI AL TRES/INE TS, EE B TBAKTH
e B S B JZ b 55 52 RSG5 5 BE RN 7 EE R T TR, 2020 4 1-6 H 32 SE T
Gy R AT N O 2 A0S 2R 22 i Ak, B et X A 3e . W = A 7
)X AN 28 3 T 3 7 SR M BOR, DRI A AT NG Ah 4 7Rl 55 B A A R0
BRI T T, " F iR AR EOR.

FAT NIGHM AR B R S T AT AR, FEH T RAT NS B R 55
HIB AR R, T TN R AR B AR

MBI, BAT NS EE AL 55 B AR 5 A H L 55 B R e 2
5o REF TGS PR B Z K (HEESNEEE LSS BRI R 5 E A
HRN S BRI RAFEH AR, Bk, il A S5 5 P A S0 i 45 K AL Sl R
PR TR RSN .

2. RATNERE LERENRETH AT REH—H

FEL NS M W, 5 RAT NRJE T R — A S al A, il
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ZFEL, WWERE.. RS T, (B Bk e] A 7]l 55 25 M A= R 2 N
Hrp, sz B OB r= EE R AT HZESE N, MR EFEE. HE
BizZE B2, RO TD FREEAE MER T EEREYE, FIRAE EEF RN
%‘2%‘ o
FIRAF =S BR R BARF R
AT 53T 20204 1-6 A 2019 £¢ 2018 4E | 2017 &™°
K E | e R 2451% | 27.18% 26.19% 26.72%
TOIHTE | R EESEg™ 29.78% |  30.00% 27.72% 29.05%
R L LTHZ%E KPR 16.89% 16.17% 17.61%
o E & 5 9.07% 10.92% 9.61% 10.74%
. Hrp: TR 3R
KATN AR S i 19.33% |  19.80% 17.04% 18.26%
A R A | 2R 1.17% 1.15% 0.28% 1.18%

RV b E AR R R b T o R R A
VE 1 R ZE AR A AR T I BT — s AT, BRI AR T EE A
BB HAR B
VE 20 MR T ER T 2019 SRR TR, FRERE A1 AL S 16 N RRKIR PIE R AR 11
ANBR R SRS 4, R AR S IIRRIN R . A AR A b R R
TE 3 %A, R o R PR i

KATNE I B3 AR 20 70 R AR S B ol 55 B B AR B ) R 43 i A
10.74%-. 9.61%. 10.92%7#1 9.07%. S[EATILATEE AR, Sk &3k 5] 2

B, FERRAT NANE £ ) 3 B 4 AR

PIRRRAR W G, RAIT AL HZE B, i X E R AR S BR RN
18.26%- 17.04%. 19.80%7F 19.33%; &5 HAMFLER SN, HAEIGAK, ZHhas
47l A] By w] Fe AR — 3

2018 S B A T B 32 B2 1 B EADRHNAL R A O REM, R P2 AR AR
AR RS, AR S < JEATRERRAS o5 L Ry o AT N T 208 A AT RGN A i
RN, BiERa g o, — BT NS R 1 B 55 ERs A% & 70 IR 4
BRI XU, P H BB A 2 1)/ T, 5 AT AL HAR T EE 2 7] 22 sl 3 — 2

2019 FRAT AL MG ERWSERRGH LI, fFEimki&s. e
T AR BRI R R R R 2 & ), IR AT N i 4 Bk
5557 FH AU n] L 2 =] B A R S IR R EF — B
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R L, AT N ERSBARETIERE, e TEEAS. X
NS R LU fh e AL T U 4 B AU K SRS S5 7 THI A7 AE 22 57 o
KATNG EiArEERGE AR M. RAT NBARR S THRERD, S
HeSF R S sh S TR S B B R AL AR P RS R K R
AR AR T B3RS I OL T, AR RE A S L 55, iR 7 HRsE 2
LgRaEH=R,

FAT N B2 SS BB T 5 A R A, SR, EiIR&EmA TN
RIFRE G 1F, REF TAT LS B BAIHR AT

BIRE (2): BREETAEERIERE. BAKE. SA AR EHESHEEL*
mARRME . SRTEFRTHSAR, URLRHABMETHRRELE
ARSMEPARITATREERSERENTHRS N, AREFENREEDN
RixET.

— ZTARFTUSERFEE. ERAELEBERNY, mRARRERN
HIAE SN

(=) REXABZGLOEREFHE~R, EEFREEABENTERS S

KAT NANA 18 Wik LBk, Hrb 6 WHEHBORN AT 7 dhek, et
WER S 7 dh G SRR K T AT NI L 3E S 7). Hoix 12 TR TECAR 7y
A2 7 R 2R A 4 BAR L JRBE SRR A b AU
PR, A WL AR B RE R SR RE T T A P i
B, BARIR R PR

=AY
L) Bl R 7K F;gm SERHEE /7 5 e R 3
A P p— iﬁ%ﬁm%&ﬁ%§wﬁ?ﬁ%ﬁﬁ%
R = YN T C R e | WOUERIG R e, L )
R % H A=
3 ﬁ;wﬁmﬁﬁ&gﬁgﬁmwﬁ Bt | U TR A
4 iﬁE%*ﬁﬁﬁﬁﬁﬂ%%gﬁ BT | ML, EER R R E R
ey e Ty W e ST I
5 | I AMBLATE BT | A
ET Tl TS 0 e B S R
6 He e S T R G AR A 77 S HIE A BRethEreRe
7 | mosmatEm A B | ARG, RS R




Fe B R AR e B /P  ERE 88

8 | AR BB A TERSST | e s 7 b

o | LM R G A WA | PeRERLRE, B R

o | IIRAIRAERC AR WRAE | SRR AR, TR
i | EUEPTEAERAERLE g | masmntte, wmin
12 | mEsEm R sERk | TR

13| SRR R R A W | SRR, RERRRS

14| BREHEE RGO A R e

15 | RS A M | 2 ShE, FRARAN

16 | BEpkaRik AR gt | PRI LR S
17| U L s R aEE | BRI, R

18 | B4 FHAMARIRGN | ARERE | REMERRL, EEE

RAT NG AT WA L5 B AR SE )T o KAT NAE N R R 2 42558 A
b, ATMATSE B F i ek, AR R AR S, R4 A REBRR
ACFHIRZ G . U 2020 4E 6 H 30 H, RAT ANESERINFA 699 L0 & N 51, 4t
LR 1,000 Wi, FEFESET 22 HkHEE . BHE FEE R LT
HERIHE B, AT B R EEETI 2 R IE .

(Z) ETARBESMBINTARESEH

WF R SE IR EE A FAR S S8 kAT N B s 4t 3 RAT NS dlig RE
SEEAVE P AR A, e T BAE,

RATNAMATE S sE Ak R, BIAESIRTEEAG BT T, &8 74714
Je ARG AT BT T, RAT N BERE STHLE i B M RER
AEFERCR R MRIEAREE BbR. KA AN DAL = s s, ArAdEl S
FHEE A B IE B R PEAL = L A o, Rk 1 PE R SR I e LR
KM P2 R . AT NI 2 3k5= L ER AR 7=, BRUR AT m . K
T REHRMLRE SR AR

RAT NS ERE B S — 2B 24 72 o, & B B 55 4 e A1 5
FEHI0E 22 B2 2k 7= Al RS I D 528 P BRI 3 Bh T & AT AN s B
FIKF,
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FAT NG 20 SERTIERE, SENIMRZ AR @S T EE, B
JB Hunt. Schneider. Milestone. TIP . DHL %%, 5I[E PN AEI4ENL) &0 Ey5ar
B BR. IRIBIEEENL T AR, A E TR ARG E RS T 8w AT LN 4
FE, RYERE P i BRI R T RAFHISCHE

(2) BT AEEFRETIHREFSR
1. RATNEEET GBS WE, RAERENRES N

RAT N R EFRB EHA B — PR, fE2IREE TSI R LR
PR S . AR Frost & Sullivan AARIIEE, 2017 45, KAT NP4
T AR 5 A 08 10.3%, 2558 —. ¥ (Global Trailer) A4 2018
L 2019 FARBRCEHEA MR AR, RIT AR R RS
— R AR

T, 2017 4, RAITAFETS AR08 16.7%, H45%— ORI
Frost & Sullivan $#) . 7 E 5721737 H AT IEAR TR JERT B S T IR,
AT FLORBE NI T3 o5 A AL 28%, IR T WK AT AL Se 55 A ik X

fEIL3ET Y, R4 ACT Research k15, 2017 H£% 2019 &, KAiT ANfEEE
A 25 KAFE A= b A AL 51 /T T,

2 TRELERASHTHBB SR, BERENES

2R T B o L MR P e 2 P A BOAT AR B Hdie o
W2 1,000 2 5KHIER, TRET R KT NRBELBHFHECS
ELE =P, T R EAT LTS BT, RATA
BHZE B2 W P ST B A IR, R BER AT 58 4 g

(M) ZITARFMX TR ZiRTHIGMEE U HIZZSREED

IS S AT Ml S8 a2 46 ) 3 A AR HERE P ML T2 RAT Nl A R BRIz
AR LS. BRI T IS L3 1 F EE R AL RE Ty . fE R iz e
OB AR T, BAT NRFS R AL S R R RIS ARGt JF RIS £ Jif 2 £
. BESCPEER . WO SO T SRR B, IS LA T . i
ARATT PR RTAG R, RAT NAER AR SR W SO A
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Se M, REr T M SR A HAR A B BAT 384+ 1 (1077 i

FAT AR A F sRMBCRAR D), R REL. MHELT . ERE
T FEAE T RFEEANHE 75 YRR BERE 22 55 TR M 2R A P AN SR 1) 72 0
HHCR, RAT NAETREE L HEPE 2R 1358 R v -+ % B AU AT 25 I HoR Ak
oo AEREAAN PR VOER, JFERR. ERETN) KL T
FEMEIERA . AT NEREN. L SR C 2 Ma B g b
R, JFRAE - ENEBERIGRE S, RETMEENFFEE K. RN T NG 6
FLMG EARAEPITEEL), BIRMRAT A4, SRR T4 17 dh o

= RITARKREFENERREMRISER

RAT N RGN R BN S $-THIE AT et BRAE 4 R IR
37 ARG E B AR KT

(=) MAHAEBEN, BRFEFREFED

BAT NS ISR AR TR ORE, BT % RRTILs
BRL BT 6 LU 54 R L. AT A, WAL RSk

Ty WA B REE SRR RS WRURI SRR IPERE T R, e L
2, R RIFAGETH T SE ST

(D) fTESRHERR, REEFHE, BARAR

RAT N Ak BT i o i IE iR &, SRERTH IR B . Bl 5 BAL iR
RV, FFERSEOUES L) TR L R, UIGERF IR THMT AL (1 A 7 il i
KVo RAT NGRS A HITiE “ A fliE AR R, ST E R AR S
AT BIACHINL 2, HEH CBUE S B, RO E . EEREE T, A
T A 2 6 1) 3 T BT A SR 228 3 ) B v 2 UK T 7 5K

(Z) BTFLEMUBERE

RAT NGRS A EROE N BE S B, 3T ZEARANAT, AR, 2R
Fegx. IR SRR E R G T A, RS RIS 254 LT B 3 RIWAH S & 1
B RAT ARG AR S0 I 5 rh R 5 5 LN AR E SRR, R R
REST, SET AR R IR AL, BEARIE AR M B0 AT NI AF Rt
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R s PEANAE 7 A ISR o AT NoREE— D ARIE T 4 ARV R BOR L filid
AT, nsaS N KE1E, FF8HRTHI RN . AT NJREE A
THEN RIS E B, A€ AR IS BB X B AR B AR A 520

(W) RL=aEmE

FAT NI R E T &K, TRT A EES, B oa & MR ER
A bR G EERIZE S, AW T E TR R . RAT NKRE
] Py AN )77 ity 24 3 11 4 75 SR ) AR B AR R AL 7 it AE AN [R] X I8 7 BEAT J& o [RIIN
KB RN RN R 52 51 5y BEESE AN 5 PED 2, e PR g
JSEFIARAR 2 o

T8I 1 o SR 8 Bk R A AMBURIA G, AT N CAR A A =R AR B X6 4 5k
M XK 28 TR A 55 e B AR 2278 R e PR BRI ey, 78 0 2 R& TR AR T g
ImEIE « 220F . S RIIAHEIER R . AT N QBT 55 T/ B AN i
SV 55 P ReAT AL, FRAIR AR 5 57 5 SRR MUUUSC I 41 R IR A RIS

B (3): GRERRBHZBREN. ZITAFRBMEXHORARNES
iR A RZITALLETIBRAR B ROBEY, #—PHIRHEPRITAKREKE
BEVHZREFE NERREMETAFELERNIRERME, FERBRIRA
BARFESRTRHEIRE

— ZITALETIHRAREFH RO EM

(=) JLETMIHWNEE S

BN, BT R AT N EE P i ARG 2 . i U ek F EE 4
LA, AL s BRI RGP N, HARRR LA R R

s JiJG
2020 4E 1-6 H 2019 4E B

oH PN EviE WA &H FEFI=
JeEmH—HEE 161,488.13 13.46% | 515,296.56 14.34%
Horp. SEEMERE 42,312.08 21.80% | 148,179.83 21.59%
WIS SE e 119,176.05 10.51% | 367,116.74 11.42%
JeETG-FHH 29,942.89 7.16% 60,849.99 9.03%
it 191,431.02 12.48% | 576,146.55 13.78%
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2018 4EJF 2017 4R
oH N SvilES N EilES
kTG EE 613,373.52 15.84% | 423,420.19 20.17%
Horp: BB 338,918.03 20.44% | 195,253.65 28.16%
Ji ARTA R 4 4 274,455.49 10.15% | 228,166.54 13.33%
kg2 50,169.57 8.84% 45,921.46 8.28%
At 663,543.09 15.31% | 469,341.65 19.01%

MBI, ZE R S BERAA . RAT N S BOIE SRS I e, AT
NAEFE TG R E RN H IS . Bk, I 7538 B2 AT 2018 4F
HS N AN IR 22 J5 2019 SEH (BT o

2018 “EJbERTIZ T E AN 663,543.09 /370, B 2017 4E34 0 194,201.43
Fiot, MWlE 41.38%; 2019 FibEWHTEE WSS 576,146.55 FiiG, & 2018
/> 87,396.54 500, FEME 13.17%.

BT RENEREI, 2020 4 1-6 H 4 dbSE Tzl 55 MR R
1. deseML SN 7= AR E L

FAT NACTFL S5 IR RS B A4 . AR A %, EE i bse
ST AP B R R R LSS, PR E BB N A IR O &L
R AR B R A R A SR 55

4t 9 2017 4F. 2018 4. 2019 41 2020 4F 1-6 A, JLEFMRE. BHE
LA R EGAC, S itk S5O 535y 274,088.00 /576 324,625.06 /3 TG
427,966.73 Ji70A1 149,118.94 Ji 7t ALFEEH LN S EMKE T, WSl
724 195,253.65 J37C. 338,918.03 /it 148,179.83 it 42,312.08 /I TC.

2, bR ERENVFRNESHE KR
BRI, ESB BN B AR S, BT RAT AR LS 2L

iy A FRE, ZIERFBFN, 2P R 52 08
2018 4, JL3ER NN e E BUR X A E H 1 SE E

M, 30X e AR 2 A TEHERN, FEAFEER

I 143,664.38 JiG, 1EiE 73.58%.
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2019 4736 EBUR T b E H 26 E R4 R ER A INAE R R BR R B 10%
Perm B 25%, d63EE 7 R 2018 AFEHRHTRNON SR AR B M KB S8 4, i 2019 4R
TR LA S BORIE R T R

BeAh, AT ANAESENL S Ry 53 R BB 3L F B RS T 2 Atz s, =
FE DA PR . 57 5 AN e PEANIAN T BRI 4 A B IS S5, 2019 436
] £ 2% 1a i B A 2018 A TR 5% bR ER RIS A F D BURUE T 2019 AR
T, 2019 FJb3E T 53 FUE 2L 4R 75 SR KR R -

3. dERBAE. RIRE XTI FREEK

A AR, RAT NAESR I UG i SR 55 O/ Fr T g K
&% EEMT, MSPEHE R BRI AT, BRI RN,
EA Ry B SZ KB, (RIS AL LT JO8 8 A ] Be e A RO KB .

BEAh, M E R RAT ML T 0 A R AW E 284 S e, IRt
Xt IR 73 2 R R S R8RS 2 P AT X

4 FrapetExt b3l 55 Bk

2020 £F 1-6 H , B B fE A BRVEH AR A 3E, oM LS im i 2 5F i
2, — LG AR FBUCRE RE TR R FEBA R Mg, 55—,
etEIAE], L) A s AT O N 2 BRI, KA NAESR L) OREF “ ki
Fe” W&, Iz o R a s, A EREHEL MO M.

ZREPTE, 2 PR BBERAA . BAT N B BOINAE B R R, R AT
NACTEE BN S5 AFAE OB Zh, BETT R 185G B Al 55 R Ra e Pk

(2D LEWHIHEM KR FH S

1. A7 BN R AEAZRN BN

2018 4F, SZ AL RAIMAESSBLRIFEIA , [RIE S InAN AL 5 JF AL R % 13K,
B LN S BRR T E 20.44%, £ 2017 4E R[4 7.72 NE 5 . RN}
FBthdr, RAT NAERE REFNE 5% RSB RN, 2019 4% 2018 4F
ER AT K,

2018 4, dbEMEAXAFNA - HE BRI A 10.15%, 5 2017 T B 3.18 />
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For R, EESRBT: 5, $UTREE M5 THE M A b 5 A R A s,
AR T B P M EIRS, SERAR N, 5, BISEEDINIE SR B ,
AR ORI RIS tHE N, 2R B A SR iy, 32
GIESN P

2019 4F, JbEMAFMARAFEEEBFFN 11.42%, % 2018 4 L+ T 1.27
NED A, FERBT RN A BT, AH R R SRS AT

2. GEEMEZFRFE

zi FATIR, 2018 fE8; 2017 4, KRATAICFERHFEL WS LE5TRE TR, £
B IR R S 2 S BRI IE L 2L E LSS B RIZ M 28.16% i 2 20.44%,
T 2 AR B F M 19.01% [ 1E & 15.31%.

WA, 2019 4E. 2020 4F 1-6 Ay, KATAALEFHE WS 525 EFF
NFE, FEZEBAERAAEE B IS G RS N SRR A BREET N .

(Z) MR AR BRI R EN

2 PR, RGN, EPhEERLFEAT T, KITAILETHIRON.
ERFLEAEW S, RPN 2018 FEEFIHRA FREMEERK, 2018 FIbFEFHF
LN kAT 2019 4E. 2020 4F 1-6 H AN EREE T IE .

MBI, JESCIH N R S Tl S5 SR KR BEXT R AL S B 28 %
M SN BEBR I, 2 EBUAT NAESRME S N AR s BOR . [FII, 2020
RSP M N 56 BH 5 BEHE S S RS A 2, X R AT AN AB SRk 557 AR AR i

I, AT NACSE B BT 55 BB R A A Jo Ji B 28 52 [ s B 2 AR
WEEHT B Z M GRS AR . Br 2020 4F 1-6 H SN msk, KATA
ABSCI T oA BB 55 PRI G

RAT NIRS A BRATE REEM T REAT A1 5, RSN sR At SR A )i, e oAt
AN BT 5 S BRI A 2 TS I s B Sl 55 AR e M. R I, dBSE
TN BRR IS, A XS RAT NS4S 1 S KA R .
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T EITARKRZEELGREFE T ERRENEZITAFEZLERINHA
3 A

FAT N CAEFR BB “ SR KRR 2« B X7 2 “ ()
Mk ST 7 Bk BT T RS #h Fe I e IR A

“NADNEETZATIECRAR . T TR P BRI E AR, AN T
A TSR R, RN ZHaE s PR G B  R . B A,
% [ 7 e e 1 T AR A BRI, o 58 5 0 R IR AT SRR R o RN T e 2 147 2
DRSS, WA TN H. REBA, ATALERRATRELS o
XA TR, IAFRLAREERKEH; 2020 5 1-6 A, HERFERSE
SR FARFAHN, RITABITHUANEGETH. RITABINEE LG AL
#—F TR,

KAT N E b S5 A SRR g, — e gt T ilgshmiiml s h
TR . RAKKAT NEAELE TR T EA AT F KA, b
AV BURAE AN HER, BB LR RS AFIARA 2 =] i s (] A 1T 37 48 3 i
22N 2NN

SN i e /NI N S S S RN TE TP NP SR 7L B b i YT 3% Do RS i
GEEBRIRE ST, A TR G LS H 8 S 5T 1 XU

R R RAHE L

(—) BEREF

1o BRBURAT NN A RS, THE BRI R

2. VIRKAT NEBE Rk 55 N0, WG 7 d g 27 2 w55 A
FERBERAT N R R BT A BEX [H];

3. EWFEATIL AT LA B R, SRECGLEBFE; AT NS AT LT E
NEIFIEBRZE, g6/ mHE. BPERSMERZERITNEBREREGAT A
[X ] 5

4, FRE U R AR RS B B L, B RATI M s, b A R
FEWE BT RAT N T BRI 5200 5
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5. WRAEAT NEHZE RVSHTT, TR N mTSwd . KokyYerr
TR R B . RAT N S I S B i s J R ke 278 8 #

() BERNL

28, HIHRSIHITAA:

1o ARG HIRAT NP AR AAL . BE AN G502 3 DL R A R #6055
XERAT NGA G BRI AL B ) o0 A B A B s AT NI ER & BRI R AL T
[FlAT R ) A B IX ] A

2. WA IRAT NEE T B R B BORE M i B S8 KT A

77 i HL AR RS E BT 38 4 77« e HOR ARORZER5 BN 50 0 1 B AR i (14 15 I 5 3

ATEH T BRI S54RI BB e B S AR 7RIS R — 2

3. RAT N R s BOIAE BN LS T I I B A A€
PRI 08T BORAT NARRETE WG 7AE T o U, (ELER T A 2R A7 el
M55 IR, XERAT NS E fE 19T A & LB AR I R W 5
HATH TR IR S5 R I 2 BB K B A TR T RE S 2
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BIEE 4. XTFEMANZE. EZEGEERR, REAAN, REARH
BWRIHIPHEZITABIINERBITT ER . HIEEHREERF. Hi, REAWNEK
1T ASMEE P E R BRI IR BN & Z1T A SHI SR L 5143 31
J1 28.18%. 25.68%-. 28.10%. 38.93%, HIR&ITIFHEZITANMNERAEIER
BRMEMNKBANBANEEZTASHITIMEBNREEG S RIA 46.37%.
4454%. 51.74%. 33.80%; s, REARBRSITITEERIKFEIE. HE
AENR S EBEEARTIAMEEAN S LR BREA. BIRSITIHIE
A AR ERARBRAZXELTN . ZELHIF; SGEMEITATEIMNGEZ
BAN. ZERE. BRELGIRAXMIMELEHEEIIREEREEUIFEE
it

E&.
— BMEHABANREAN. BELLH. ZESE
BN, RAT AN ANRE SN0 R TR -

HAr. HoT
BiH 2020 4 1-6 A 2019 4E 2018 4E 2017 4¢
AN K= PN 814,330.36 | 1,386,366.72 | 1,405,471.85 1,102,808.19
B 72.45% 59.28% 57.76% 56.53%
EANE BN 309,590.26 952,324.15 | 1,027,645.06 848,004.42
0 H 27.55% 40.72% 42.24% 43.47%
=u7s 1,123,920.62 | 2,338,690.87 | 2,433,116.91 1,950,812.61
(—) MEBHRNBANRIZEFRALER
HRSTHHHAT T A TEERERF:

1o TS AR AR OQ A PA S 42 i b AT 2 00k

X RAT N S WCRIEH 1 N B 34T 1 7, R BT T E AT, & 7
e AT AT, AT N B S SGIAE A AR 5C B0 PN 2 ) e vk 2R

X RAT NCNBA R 5< 1R 5 B Py 42 1) PRAT 75 0 38 I b o 5 vk kAT 1 0
ol @WK, BAT N S GRIEIA I A BB PR AT 2

2. KrAA oy R ik
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A A E K, B A T S E R A E SR HER, Rk
FEEE R REENSE . 8, AN B s,

SN, RAT AN WNAMSE R TR 4, WAMIIEYE BEAH BLEDIE, KA
AR R B RE EE L

3. VIR M RIEFEF

VR CEREM R EERI Z R, FRD RITASENAAE . $#UT
PRIEFEF, STRAT ARG AN S8 SRR B2 T T A .

ViR 2 % B V0 A R 2 A 0 - AT 10 KR Je HoAih F 5% 7 BRiEAZ &
VO X EER (RS WIS E T i e K A 3 R ) A4
B R IR SIS R AR BT T BRI

(1) B VIREN

PR TGN EAT AN EBESENINE S, RINAAE P TIRESRIT NS
BB, THIHN.. RARETTIN .. SHEEML. FHELREEN, ik TR0
HEARIT

o I T
1 2T NBIFEAAZ B A5 2w L
, ZVIAFIBALI ] ARl HihE. EEB ARG, SRR REE

EVE R AR R Kb XA A S A 10

VI AT G EAT N AR HRIIRIR R, REAFFERPOC R, WAL

° KT IR IR R AR RS IR b 15 1R ok 22

. ZU AT S RITAZ AR A e 5. et et iat. Bz
TR, (BB, SR, R, BRI A%

5 ST 4 E 5 B AT N2 I 2 75 47 LoD M 5 BAS S i M e

6 %zﬁﬂSEﬁAﬁ%ﬂ%ﬁﬁ¢%§ﬁ&§kﬁ&ﬁﬂﬁ$ﬁ%%
1T s

(2) & ERIETF I

SRS B P9 RAT NBE P Ah R B P IR R AR AR LUK R AR 4 %5
SR ARG BLEAT T BRI

4. KERFHEN, BEREE

(1) G54 RSO ER B 75 BN LA B Aot 2 BRAT X I B, 28 R AT N B 9 b s
LONIIEE A -Z TN LNEE
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(2) VA RAUE I MOW R AT B J stk A S B K AR

LM%, KAT NBE R DU S, XT38 70 7 0 LA R @ s D8 A & BEAR
ReAnmr & HE, B IRAT N2 THBER TR AN R K HE %

5. HIRERIZE

IR T R I RAT N L ZE A5 7 1 oS ORISR BEAE I o Jl e B 52 B4
ity , XA I L SAFAE AT I0AE s i [ A S IS B AR RS EM 1
BN EER P LEER.

6. WA &

VIR VAT R 5580 1], SRBOF AR 1 RAT NS I B BN 5 oA
WIAnER, WRAT NBVEMLION B A . B F A T SRR AT 20 AT

LN NE S

ViR 7RI R S50 T, 1 R SN A SRR, RGN P TR
B AR N E S S R AT H, RRAT NN R2E4T 1 04T,
PP AAT N B I BIAR G 2 T BURZ R4 & 2 THIEN ) 2K

8. LRI

M AR 7 A R AT N B TR TS 52 5 Ak lk 55 2 T g
)], BN TR A A . BSOS d s T IEm R 2 TH A,
AT BAAAE BN, i A AR E R A B B PR SONER A SE
BV R RICAE B2 T

ZeR% A, A A RAT ANASEAE I8 I 42 1 SR w15 2 SN (s
Do

(Z) WEHINBARIZE LS

1. WAEWIRN, Wi, AERR. BB SR EIFSEZERRTE, kK
AT NWNZ S 11 L A5 43 500 A 60.49% . 60.40%. 65.38%F11 50.88%, JI il .

BA BT

BEH R 2020 ¢ 1-6 A 2019 4§ 2018 4¢ 2017 4¢
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O [] B 7 B AR It 4 4 492,383.94 | 1,431,150.52 | 1,363,765.30 | 1,118,321.24
b EN N EL 43.81% 61.19% 56.05% 57.33%
QR E R 5 SR FEUE 440 199,114.76 657,678.40 487,516.15 457,681.18
ED YN EL A 17.72% 28.12% 20.04% 23.46%
@B KA 2 S 20,247.67 33,048.76 69,921.29 39,450.58
i EN N EE 1.80% 1.41% 2.87% 2.02%
ON S T 571,806.49 | 1,529,041.62 | 1,469,591.76 | 1,180,137.18
EN YN EL A 50.88% 65.38% 60.40% 60.49%
2. WEMN, B UTRZEBILSWT:
A TG

TiH 20204 1-6 H | 2019 &FfF 2018 SEFEF | 2017 £

B 1,123,920.62 | 2,338,690.87 | 2,433,116.91 | 1,950,812.61

ViR PR 29 31 29 23

ViR IZ BN 54 187,921.92 | 471,884.06 | 433,054.82 | 308,243.40

?i‘%gﬁ@iﬁlﬁzgw 16.72% 20.18% 17.80% 15.80%

(2) WEBHASTIMIAN R E L

AR, A RAE. &R AL S RIS B, Bk

1\
KB 4400 5 55 AN B B AR 49 519 52.39%. 52.85%. 54.75%F1 44.29%, JI 5N

®
BT JiTG
BEHTR 2020 ¥E 1-6 A 2019 &£ 2018 ££ 2017 £
OBEAMEUN ] 57y B B AR 4 i 104,635.07 | 492,773.74 457,682.25 393,249.54
S AMEDI N L] 33.80% 51.74% 44.54% 46.37%
@R E R 7 JF IR FEE 540 74,221.01 | 411,846.93 407,624.86 356,552.72
SN ENON 23.97% 43.25% 39.67% 42.05%
@B A% & S0 20,247.67 33,048.76 69,921.29 39,450.58
b EEAMEDON EL ] 6.54% 3.47% 6.80% 4.65%
BEAMIN LB 440 137,114.01 | 521,370.89 543,100.39 444,285.48
dBEANENION 44.29% 54.75% 52.85% 52.39%

2. EMIN, BiAhE P U E RO T
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BAL: it

B g 20204 1-6 H | 2019 2018 4F B 2017 “E /¥
ERIALONG 309,590.26 |  952,324.15 | 1,027,645.06 | 848,004.42
VIRE P A 10 11 11 10
ViR IZ BN 4 35,122.23 225117.51 | 234,943.77 | 197,370.21
}?g%gﬁﬁz;ﬁgﬁﬁq& 11.34% 23.64% 22.86% 23.27%
3. HERIAAESNE P IGOLEAARD T

AT JIT0

mH 20204E 1-6 A | 20194FF | 2018 4E®E | 2017 &

E RIS AN PR (50 45 47 49 43
P E R A AN B T 136,891.37 | 480,908.32 | 568,488.61 | 433,229.88
ERIAVONG V) 309,590.26 | 952,324.15 | 1,027,645.06 | 848,004.42
S ORI A2 R AMON & B 44.22% 50.50% 55.32% 51.09%

FiRaTHIT AL @

ZrE, HiR TN

HU 5 IR AR LN FO ST 55, RAT AT IR S T B M 1 2 T A
AT SR T3 T A A bl 2 TR DU ) RO R SRR 5 FRAT TAR 8 B TR U AR AR SR R E
R AAT NEEAME BN PR 1 i 506, DL SERVERE P A% A

RAT NEEAMH BN S
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Bl 6. XTFRAEREIHEFRE. FZAGOEEETR: (1) ETAFL
Al Vehicles UK 1 Retlan100% 89 BR#NERL 34,455.20 A& . HEHN
Vehicles UK HEISHIER, BEEETMPEHLERAESIFRE, HiTHHEX
BERFEREER. (2 ZITATFAR CIE2020 £ 1-6 BHATHIER, £
EFAAZAFERIENHN. EEETH CIE WEEFRESITFHE, BT
3 CIE M ERIHERE. Q) ZITARSHEBECTHIANERXRE
ERSHEEZR Vehicles UK I Retlan =4, BERXRREASARMIEHEE
BRSAA 7 EfM9MR. 2018 FEPXAFERELR, (HRREIE 254057 A
JT, 2019 £} 2020 £ 1-6 ARPA X ARBHRRIAMNE—TBEDTR. BLITA:
(1) #MFE4HFE Vehicles UK 1 CIE R EHSHEEWEZER . WA FFE,
EFXRZTELEUSER, HAESLRAFASHERE. &5, EEETHLE
SERRIFENREAKERSEY, BRI EFITRERRRERRLE
MRS KRN ERERSEYE, SiitBET AR Vehicles UKFA CIE
BEHFHEITRBENSEY, REHFS (BLUHAN) & (SITHEERE
RTE 8 S—HEBENHEINE, FHE—PRPRITAREHELERET
EBRFESHE. (2) #pFEIHE Vehicles UK I Retlan FE4E B Z A < B $H F R
MEKRBEPRAITATZHHROBANRIDTE, A2RNMEITGEREDTESHE
REFEMKTE. SIBM; Vehicles UK YXI Retlan B s R ST AR PIiTRER AKX
BR. SRABARHRAR. HXTREEEEONRERERGENLSE; 48
ERERE—SHFRREPEFPXRAREPSAMEEMROSENE. () IFEH
£ Vehicles UK YT Retlan FEAE BB R X & 2018 FEAERMEIE R AR AFER .
A B EEFEIFIAKTE; 454 Vehicles UK. GTE. CIMC 2019 £E B 2020 £F 1-6
AHSEERIEPERRNE—DRETRHEKE, RiITREENESEY: &&
R ERFE—FHFRPRITATHEEZRERXR. BEMERREETR
TS, BHREA. BRSIHITERABERL.

EE:

R (1) #vFEHE Vehicles UK F1 CIE IREAZHAEE W S1HF R A EF)
H. BEREZEFELSENSER, HEaLRAAASRER. &%, EEEM
HMEZSEERIFEMREKERSIENE, BRQA0FKNMEFITRIERERK
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AEMMEKENREKRBERSEESE, 2TiRAZITAKRI Vehicles UK #0
CIE & #IHRRENSEY, REFS (BlSHEN) R (SITHEE
RERRE 8 S—E#EE) MHEXHE, HHE—DiRBRITAREHAFER
HitRH TS

I, o w0 L S DR O T R PR -

HAL: Jio0
BEred 2020.06.30 2019.12.31 2018.12.31 2017.12.31

R R E
Vehicles UK ™ 33,785.73 35,474.94 33,637.63 34,464.78
rh AR 3,574.01 3,574.01 3,574.01 3,574.01
CIE™ 2,377.87 2,343.17 2,305.22 2,194.71
LI HRE 475.21 475.21 475.21 AN idE H
SEEHIIFR 739.83 739.83 739.83 739.83
Wt 883.06 883.06 883.06 883.06
Wty ik cE 51.58 51.58 51.58 51.58
2R ik 95.18 95.18 95.18 95.18
CIMC Vehicles South
Africa (Pty) Ltd 86.02 103.69 99.32 110.69
MLI 1,984.23 2,119.88 1,916.51 1,910.00
BULAIAT KR 224.65 AT AT AN
R RN 44,271.37 45,860.55 43,777.55 44,023.85
B AR MR
i'f'r\f'ci Eﬁzﬂ‘ié South -86.02 -103.69 -99.32 ;
LI E R EE -475.21 - - A3
MLI -1,984.23 -2,119.88 -1,916.51 -1,910.00
FIB RS #EA /T -2,545.46 -2,223.57 -2,015.83 -1,910.00
it 41,731.91 43,636.98 41,761.72 42,113.85

T JFUEAR B IR A B

—. #PFEHE Vehicles UK A CIE IR EHIFHEE W KER . WA FFiE. £
MEZTEZEIGIERF

FAT NCAERRBH A “28)\ WSt ERSEHzE 7 2 “t+—.
BB 2 (=) ARRBIBT” 2 T, TR LR AN EEE T
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“(2) Vehicles UK #2 GIE £ & b H A ML T 227 L MHART UL

@DVehicles UK

2016 %, KITATAE Vehicles UK BEMMEE FH£E/ 7L F—8
Retlan Manufacturing Limited (VAT Ak “Retlan”), & mk 2Bk &9 Bk w432
%o Retlan X B ERMN T ENEFFBEZHR, L5, HERRXRSF, £ &

FROEFRERMTEER, MFTFEESE,
BEIA, Vehicles UK Bk N, #F)HAL A RIF AT R

¥f5: AL

N H 2020 5 1-6 A 2019 & 2018 & 2017 %
2N 44,092. 84 155, 482. 39 154, 901. 57 151, 429. 83
% A -2,988. 77 -454. 14 1,237.86 3,757.85
ERXES 4.92% 6. 30% 7.91% 9.61%

Vehicles UK 2017 & . 2018 4 B A= 2019 S B & LI\ EthAa R, #F
BWHEK, BERLRIF. 2017 £ K. 2018 £ 5 4= 2019 £ B, L£AEHH A
9.61%. 7.91%F= 6.30%, & FRAMHRAEMARLF REMEHK, £AEE
—RWEET %,

2020 5 1-6 A, % #H AR HAFEE 2020 4 2-3 AR KR ESHHh, BT
RRHIRY, REEHMYBROBE AL, FHELUANFLARE 2019 F
AT %o

@CIE

CIEZ 2 AL THANFHELEMEMYFE, HERMXIRS. BATCIE
BERARIABHRENMAE —FEEZHTRELEL, REHA, £EIH
ERMTREBEMH B ERE, CIEZRERLFESMEE. CIE 2K P
.36 Star Leasing Company. Flexi-Van Leasing, Inc.#= Trend Intermodal
Chassing Leasing, LLC %¥. & Z 2019 £k, CIE L2 HRT —4A-H 15 TX
A, 50 MEEEHMANERHKER, AR RTEMNBAELLLIAF,
REA, CIE BN, #AEFfl A 2HAbe T RPT:

¥45: AL
IR B 2020 ¥ 1-6 A 2019 & 2018 & 2017 %
2N 16, 640. 30 55, 286. 44 98,211.24 52,099. 28
#* £ 78 -729. 05 2,030. 22 7,004. 32 5, 005. 39
ERXIE S 10. 96% 13.12% 11. 67% 16. 38%

2018 &, d£F P AR & BB T E G0 £ B S XL WY
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o, ZeTTEERFERENRY, FX 2018 5 CIE Z I R4 Al E
FRM KRR LK 2019 F, £EBURXM T E 0 £ BFEE R K4 ote
M XAAR D 1055 2] 25%, CIEXRRFREFHMEFAHDE, FH 2019 5F
LM ANRAFHR EFRHKBET R

2017 K. 2018 S F A= 2019 £ &, CIE £4)EHF1H 16.38%. 11. 67%F=
13.12%, 2018 F LA XK BAHM THE LT EREH: XK. RABMNAE L&A,
i A CIE KRN BLAEMELNEHENXBRREABRELEF .
2019 F &£ 4 %4 2018 $ &, T ZH A CIE LAT Ry REMNARAE P H#
WEABLAAK

2020 5 1-6 A, £ HMARTHHh, THERXREAEHETHR, F0EF
WERERARANEMELR)TATHS = REM, F& CIE MAFLA R
BT %o
Z EZITAKRF Vehicles UK #1 CIE R SR EITRBENSEY, REF (L
SN B (SIHBERERTE 8 S—aEEE) MEXME, £1TA
BEHHERETHROTES

(=) Vehicles UK 1 CIE SREE. €%, EEEMPELEHRIFHELN
BRRIER S

1. Vehicles UK

(D THRIEFEEEM

2019 #F, Vehicles UK I HHIL 5451, #5440 454.14 Ji76, FE 2K
Sy B R I S 5 ] 5 R B T 57 5 R M R AR AE AR E I, 2019 ARER DU
JER RS, fEAF bR AN S HUT; 17 Vehicles UK JEUA RHSA I T
AR Bk, BFIZEAFT T . Vehicles UK AHSRHR 145 #80t, M35 7
[ A HERCEE S . RIS, R PN AT R T e, 02 J5 A 7
ZRHEAT Tl DAARTH AR AR BL 854, AR RIS IETE 2019 4F F 4R A4
peSLIRIR

2020 4 1-6 A 5 H1 440K 2,988.77 JiJt, T B2 AR E AR K FAF IS
55—, 2020 4F 2-3 H BEE KRR K 51 A Mok, A mis sz be, 1T Raeft
HEIR; T, 2020 4 3 H TR e 15 TE SEE RN ), SDC 1) 185y BUR
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B REBCRER, #4> T 4% Ly 577 I Eiisgil g, Peire. s st
TRCKMR P R s 52 AR S I, SRR P2 AR BT, el a s
R e S DRV

(2) BEETHRLE BTN REMKE R

JE4 Vehicles UK 2019 - & 2020 4 1-6 H LT H, EHERFEHEE
W, I -G AMBIR BRI AR (AN A R, T E 2020 45 F4E T4 Vehicles UK
LB I, FEAKE R

Vehicles UK 2020 S TF 454 Hi 1) Van-Box &R 4177 i 52 B Tl s wod H A
FEEAGE S, CAHEEM I AR .

@2020 4 6 I, o5 EFeE s LA, TR RN, Vehicles UK
VARG ZE R TY, [FR, B EE 2019 R HCHE A AL 2020 FEIEH WAL, 2020
6 HOSM e HEF, B HEFEN 6.50%.

2020 4 7-10 A, Vehicles UK FFEseil &5 H & A, 9 A K& 10 A # A EF|
Forn ETHE 8.46% M 8.59%, #&HIRE A FTIRTE. 2020 4F 1-6 HEFIFEN
4.92%, 2020 4 1-10 A KIEFIHF 2 LT+ % 6.05%. Vehicles UK 2020 4 1-10 H i
THOWCE, HEEEEISEEE TR

IR 5 AN B VA EEL, ARATIE R (2 Hr 4k, AN
20 [ B ERA T AR 1R, SEE B EE R TIATE 2020 AL TATWAR A I B
G o E RO A BT R, B B E A L RS, B E e R T B
2021 4FFB R SR R BT R AR, SEEREHE NI AR 5 E R E
FEE SN TR N

AN, FEEREEEEATAHIE R Cartwright Group 7E 2020 F{3(H], H &4
T (F7 LT84 10%) K13 BIREIG Vehicles UK fE e [E 44
W3 A RE—WHERE (JIsE i nais) 30%), HEHE— SR 5 E
K, TERE AP R R R KL S

BWEATE IR H, Vehicles UK B4 $REL 2021 4 41 FAT F3UE,
253 2021 AT E N 27%, 13 BI85 0 2 MR E T 31541,
F P IRAEBE BT 2-3 4 H BT 5, A 2 — IRV B B AR B AR T

@RI R AT N AERUE RIS R AR 1 i2 5 11K, e/ I Vehicles UK &
RIVEFEHIERE S, KRPPEE B R E A TP % Vehicles UK, M
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T A Al 455 4% R M AB Ttk . Vehicles UK ¥ B 2021 ETF 067 B BLA 5 4% A7
REFT IS RE RIS B 4R R R R P, I ERIIRE T,

RS B R AR Z TR R AR B A%, BT Vehicles UK 7= i i 2 7
PR —, BRILIN 1T%. BT REFmEIE & A0 28 Ae i KR 5 i AR R A B 40 4 3
SARFAM R, O A AR, D D IE I RIS, R
2RI EEAAA B B AR P G o AT N DAL I L A RE R R 2 B B R e AL 3R T 3
By 2,000-3,000 G4, EEZEHHBEE RSB EALERRIER, RKJLE
[ERZPS EEwiibas et = 2o b R A e v o S R S S T SR S

g LRTR, KRAT NN 2019 1 K 2020 4 2F4E, Vehicles UK 5270518
KRG, HOVER IS TR EHEZE W Vehicles UK &5 550K 2
I, H 2020 4 7-10 H Vehicles UK N BRIFHRTETE, 55854 Ak
A, B ZI TR A T R SRR R A B

2. CIE

(D) FHER LS

2020 4F 1-6 H, CIE HRHI 7, $F5HeN 729.05 i7t, FERZ
B IR, 20 T BRIE IS IEIR , CIE 77 i B SR BN R EE R
:  CIE NZMPEAFEITNWM 7o e & JF R R BuE ., A4
7R RCEA N LS SE N, SBURCA S Bk, CIE HILEI PRI %55 4

(2) FHETHRZE BRI FERBARE & &%

& CIE 2020 4F 1-6 H HBL T, S EMRIE 8 KRR & f
FTEE, T 2020 4F R REIUE CIE &8 G, TERTER:

O b s, 36 E & 2R T R 5K 2 24|, & Eis
BEIR TR . Bl 2020 4 R PAEE oL R, b 2 IGE 7R
[E17F, 2020 FAPAERUR LT AL R AP AETF AR

W& T3 75 SR IT LR N, CIE 1T S k£ [nl 7F, 2020 4F 1-6 H Skbrif 4 1,363
£, 2020 4F 7-10 A 4 /M H LB R4 1,250 f5 2020 4F 9 A1 10 A28zl
A& A, 2020 4F 1-10 A CIE @5 HCWE, WIEAERKSE 2K Hil A
AAHFF o
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@KAT N 2019 FEIFUG T AL Sk S5 A a0 N - Re A Rl CIE RHAFE
AL H S ERE 1 RAT AFE A CIE BT A7 5% B A A A T2
A midF (South Gate) F13& [ i35 J& W Emporia SERe 488 JE R 36 el ™
e, SCHUBAARA, JFEEHESIRE.

Q& FE G B L Z 21FEH], BEEW Bk 2020 85 BAEIR ) HE 4
AR TR A BRI, TE 58 A2 A0 B AR T A R R 22 I 2021 45
FFUEIZ D KA BIPE G R HKT, DA 2021 4R35 [ [k B 4 i s NI 75K
EHEME CIE B 2R M E WA B Bk

ZrEPTE, RAT NN 2020 4 B4R, CIE S AMBIE A VESE FRIRmT,
DU PR 555450, & B R UHACKAL S B R R KRG = BTt 28 K%AT A
CHEFAF IS SRR 1T, CIE RKREEFH I 21

(Z) BEI2RAEMBIETFITRITR R KK IETE KRN #HEKE
REEY

1. Vehicles UK

WA (L THHENEE 8 5—— ™l ) X3 4L AAE “ R LB =4
PR ) E B AN A S LT A B B B A I IR K . R
FENE B AL, 22478 e A 3 R A P 2 B s A I 7 2 (a2 4R A
25 Ml A5 P IE A i HE R DX B X IR ) R % 7 PR R P s Ak B I sk
XEE7,

K AT NTAH] Vehicles UK ZERISIN JE VR N BISL ) Sefkia AT, FEAERERE S
BRI R AR B8 B OCIRSS, AR E T A B4 it
ANBSL T RAT NEBIA I HA A 7] RAT NEFR 3 H IEREW 2 28 T L& IF
DI R SONE F % e A B PR A A A i, SO R B B R N 0 2 Vehicles
UK XA fRE (b2t HERD e, %r=d—Se, S
6] B2 R R — 3, AFRERASTE . 540, wh B R AT NAGEHAT 2 3R 57 R s
BIEETR, RIFE0 R Vehicles UK BT B4 A1 E A= hligfe 11, B
WS E AR A TR R 2 Vehicles UK. BR84S 8 Vehicles UK 7%
FIAE B3 7= A I 557 R AR AR, ANHA i o3 — AN B P 2Ll B = 4L 2H 5, TRE Vehicles
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UK F25 BT 78 58 77 2L I A A R A e

MR (2 THENSE 8 5—— 3™ ) J& (iH e R iR3 8 5—
— AR MR CH T, WAEHIS IR, RAT AR Vehicles UK HEAT 1 2 (8
AL, LA so B R 25 4b B 9% S I 0 T AR SR I e i B X I AE R s 2 1 e
BB R IR T P LR P A [ 80, R DAL A e T A 1 7 25 75 A7 E D

(1) F 2017 412 H 31 H, KAT NPt i) Rk 71 45 B 4 3 S En ki
ANFIZRUNE -

Wb Y G

T H 45 A/ A RN T B K

FHA 2017 4E 17,336.38 _
2018 4F 17,923.74 3%
2019 4F 18,927.47 6%

TR H3 2020 4E 19,495.29 3%
2021 4E 20,080.15 3%
2022 4E 20,682.56 3%

RAT NAE 2017 4 12 J3 31 H I 0 AR R LA (10 T 1 4 4 (10 1 A 3 2 22

@ 2017 FREEBAREGILHA R, SEEHETRTEEY, RIET I EDE

* W] 2018 FEHE RSB EFEFR LT 7.6%, ZEAEFITRBGE IR, 17

THOURIAZ AT I 18], B B Z T 2018 B IRNAT /IR EE R, Jm S TN 3 4
FF 3%-6% MG R, RECEAT LI A .

(2) + 2018 4 12 3 31 H, AT AT i AR RG] 68 5 1 4 5 B Ikl

ANFZRAF
AL SEES I TT

WH & A RN T AR K
FH 2018 4E 17,572.44 _
2019 4E 18,167.79 3%
2020 4E 19,167.02 6%
T 3 2021 4& 19,921.09 4%
2022 4E 20,518.73 3%
2023 4E 21,134.29 3%

2018 FFSEFRY RIS B T 32 B L %2 2018 SE 2 5F MTLALME) e
PITSEIRHIFEMT o K AT NAE 2018 4F 12 7 31 HI s AT R AE IR, BB R T
P S R T 2019 SEFUIIEAC A0 3%, Jm SEHUNIYILERF 3%-69% I 5

(3) 2019 4 12 H 31 H, K47 Nl i AR A Sy a] 8 5 19 R SEn bl
ABZRUTE
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HLAT: SEBSE 0

=] R B EA RN T
HHA 2019 4¢ 17,631.53 —
2020 4E 15,469.93 -12%
2021 4E 16,503.98 7%
T A 2022 4E 17,609.26 7%
2023 4E 18,649.79 6%
2024 4E 19,754.10 6%

2019 A SERRISNARIE BT 3= 22 P D 2 [ ol K- 250 [ A5 I B 2 T 5
BORMAACATAEANENE, 2019 BT E M ESE, M5 LhEEA
LA ST BRI RE, AT AAE 2019 4 12 F] 31 I sl AT e I st
I, fR5F T T 2020 FF TR K2R £-12%, HARK 4 FHUHSH 6%-7%HH)34
R R E R A -

OFEE -4 T 37 T 2020 4% F Mz, MRIEAT A i 3R 7 2020 440
EEKSEHA T 7.5%, HE 2021 FEiek &P E .

@5 K% ;- Lawrence David Ltd [+ BAHESE R T 2019 4F- 245 5 (2019 4F 5L b
BN 1,610 &), FEXT 2020 47 AR MR ; E A U B i 2 ) R A S DA
J% %} Lawrence David Ltd it & FI 5214, Vehicles UK EL#%2 5 5 Lawrence David Ltd
A Py, AR L SR BRI T B, 2019 fEEE 4 T,
Vehicles UK L haRIBOK B T EEZ P IIAEFITH, Hlik+ 2019 4 K& 2020 4
SEATHIECRZ) 400 5

®Vehicles UK B 2020 FHF4aHE 0015 22587 dh, 1257 i 2H 5 TR B A 47 DL
B PR B E T 2 L T B E 2021 AE AR IR .
(4) T 2020 4 6 H 30 H, &A7 NFrHidll i) Vehicles UK Ak 3 )45 65 15 K
2 BN T R FTR
Bz B TII0

| 55 30 T3 B P
B3 2020 4F 1-6 5,010.85 —
2020 4F 13,404.58 -24%*
2021 4 17,761.32 33%
. 2022 4 19,163.45 8%
BE s 20,289.32 6%
2024 4F 21,252.11 5%
2025 4 22,113.66 4%

*2020 FAFL PG P TN K,
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Vehicles UK 5% 2020 4 2-3 F 4 [ KRS R 7K 51 /B2 ik 7K PA K e 2 1 1
[RI5EM, 2020 4F b PR SERRIN B EAE R HA BRI T .

(02020 A5 T 2 (1 2 1 f & B

KAT AT 2020 4 6 F 30 H B st EAT B MR, K 2020 48 ) P I K 2
THHEN N 24%, #2020 4F B4R R O BTl B R 2020 4 1-6
H ., Vehicles UK SEBR48 8RN 1,540 &, AR ITT Bk 758 e P2 15 2 A J5 g
Ji, 454 Vehicles UK CIREUHIAE FIT SR ECR FT S5 0, & B Z T 2020 4F
7-12 A WS EZN 3,259 &, 2020 EAFEHELIN 4,799 5.

2020 4 7-10 H, Vehicles UK SEFR58ACAT 2,035 &, 2020 4 1-10 H &it
A2A 3,575 &, 445 2020 A4 FUIEH E ) 74%; 2020 4 1-10 H SEILAENIRA
295 2020 FEALETE RN 77%. BAEARESLHFIR H, Vehicles UK
IRELRRE T 2020 R AT ASATIIAE FT AR 208 969 &, W5 A& L S 1E T
T BRI 1O B2 R T B A AR 5

(22021 47T A 22 (1 5 ka2 o B

KATNT 2020 45 6 H 30 HINf sl #EAT AR MRS, Tt 2021 4 Vehicles UK
BN K ZE 0 33%, T FEARYE -

A. T 2021 G3ERRER 5 s e R, Bl B e DS 1 HE,
A H A5z A2 I5, BB E RN RE T AR R,
£ 2020 F4) 16,000 & JEEH A B BRI F, it 2021 F 5 FfH:4
A Bl Tt

B. HHELG ORI ETIT BaE M il 0L, FiUH Vehicles UK 2021
R R RIE AR 2 2019 4E 80% /K, Tt 2021 4EHERIRLN
5,760 £, #2020 EHI K2 20%. MEATELHKEISE H, Vehicles UK B4
IRELI 2020 AR EE AR AE FAT S8R, 24 5 2021 AR AR R EE R Tl B = 1 27%,
T3 [ R 75 5 B

C. N4 FIH Vehicles UK & R A r=Hii&E§E /1, Vehicles UK FH LA 1%
£ 2021 S IR TG BRI AR 0 T v RS R IS A R R A 0 A e e AN
%, 454 Vehicles UK CAREUHILE TAT BLECR )1 B4% 100, Tilit 2021 E45Fh RIS
HRFHEL Y 1,800 6. BEARRLEKEIEH, Vehicles UK &5 K% 7 2T
KRR RRHE B 22 A B AT EUE S 1,100 &, 2915 2021 fE4 Rl s B 48 45
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THHER) 60%.

£ 1L E 2021 fE A TR TR HAT , AAT N TR 225200 Vehicles
UK RRAERE URAIG K, 2022 & 2025 AE TR IE KR 20 4%-8%, STk
AR, TUHZEDRIKE 2155 SKF

25 P&, Vehicles UK ARk T AF TG K 22 (1) B € 1K 98 72 5 BRI

2. CIE

RAT KT A7 CIE FERMUE S5 /F AL ) SRz 47, EEAEIL K T N FHiE
B R A MR SS, HARRI 2 i AR L R AL T RAT
NS B AT 2 7] RAT NAEFE 7026 R RENE 52 s+ b £ I 1) iy ) 2002 14 B
PR AL A A L, T USOW I B R U A CIE XA B AR
(b tHEND e, B dl—afiE, SO THIEB S REF 3, M5
MR (A THHEN S 8 5 —— 8 I AE ) S i B MR FE R 2 8 ‘55—
TR IRAEL) IRIAHRRLE , IR IR, AT A% CIE BEAT R BB VP, A2
FepHE I Ab B 2% 5 B RS BT AR ORI i 1 BILEL A e 1 B T
Ry 2 R AT i el g, I RAS I XK T A A ) R A AR DA
(1) F 2017 5 12 H 31 H, KAT NPT A AR RST8] 48 5 1Y SEn ki
ANFZRUTE

Az EKILTT
BiH 55 ST BN PSR

A 2017 £ 7,710.70 —
2018 4 8,100.00 5%

2019 4 8,500.00 5%

TP | 2020 4 8,860.00 4%
2021 4 9,190.00 4%

2022 £ 9,490.00 3%

KAT NAE 2017 4 12 7 31 HI m AR R T4 1 UG 4 1 i 4K e 2 22
AT WA R AR E TR T, LSRR LT, BHELSE
FEFAT RBUE T BRI 1 L, T CIE Rk FAF P4 B B R FF R e K
PHE Ry 3%-5%, FUYIHH R T 2022 Fi5 54 6,200 &

(2) F 2018 4 12 3 31 H, AAT ATl it AR RS 60 5 14 5 KB Iblie
ABZRUTE
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HLf7: SEIT T

=] R B EA RN T
HHA 2018 4E 14,825.88 —
2019 4E 14,572.00 2%
2020 4E 15,364.00 5%
T A 2021 4E 16,096.00 5%
2022 4 16,816.00 4%
2023 4E 17,271.22 3%

2018 AE S BRISN  H T 5 2 DR R AL 36 25 P Sy skt 56 R BSURF e o T
56 [P it OSBRI s e, B0 T o E AR AR 2L AR SR, 58] 2018 4
CIE BN S Rl A BAR R KR 2 ik . CIE 2018 “FAY B 1 2L i B K
AR K Z) 114% (2018 FESEFReH & 9,390 &, 2017 “FsLfrid & 4,381 &),

ETZFHEWS, KATAAE 2018 4 12 H 31 HI sl AT s it B
2018 BRI BN R ME, TR T ARG K TN . ¥ 2019 RO TIUHIN K
RN R 2%, —J7H, HEBIIRASWE RIEFIRE, H 2019 44
B 2018 AEID s U7, EER)E TR 2019 AR AR 18 I YR B A B B A K R Y
() R A I AR 2 P o TO i B2 T1T 3 2 Y A TR AV 1 5 0 T 4 e~ A ) T 48
N 3%-5%-

(3) F 2019 4F 12 H 31 H, KAT N FT I ) A K 7 1) B 5 4 K 2 B e
NFZRUAF

Bz EILHo
iH S BA/EA RN TR KR

17 2019 4¢ 8,021.83 —
2020 4F 10,380.00 29%

2021 4F 11,955.00 15%

bRt 2022 4F 13,145.00 10%
2023 ¢ 13,840.00 5%

2024 4F 14,477.64 5%

2019 F PR ARE BT E Z R B © 2019 FLSE BRIz ml s
PRGN 1 2019 AERIETHRIRAFOT S, 2019 fEALSE TS 53 B 44K
FORMBUTHE:; @OFE3EE 2019 FEREH DS KRERRIAE N, (LSRR
SASARA BT A T A M AR5l & FE A 2L 55 55K, b T 2019 EET AR T
X, 43 2019 FALE TS R ERE T ©2019 43 EEURFT H E H 11
5 [ 1 2 R R INAE ) X B R 2 E 10% 4 i 2 25%, SEbE T SELe
FE B B A A e R O

46




TSR ERIHE, KT ATE 2019 4 12 A 31 H I 25347 Ml A
2019 4R SEFRSZIL AN R HEE F TR L T 3K 2. 4 2019 4 12 [ 31 H B x50
2020 =R TR IG K 22 1 52 0y 29% (2019 452 & 4,434 &, Titi1 2020 44 6,200
£), KK 4 ER TR RN 5%-15%. FEFE: — 5, RIEILseEsd
AT WARE 734, TN 2025 AELSE L H AT I A R UM 1L 3 224.3 {43678,
RRTAEREE SRR IL 427%; H—770, 23T RITA 2019 I
g O EHTR B AL S K R TR, TOWAY A BTG

(4) T 202046 A 30 H, KAT AT CIE A& RHIE] Y &K R
M AR

LEARE ST b

BiH 5 A AL N TSI R
HH 2020 4 1-6 A 2,364.59 -
2020 4 5,804.70 -28%*
2021 4 9,328.00 61%
; 2022 4 10,780.00 16%
B 02 F 11,550.00 7%
2024 £ 12,100.00 5%
2025 4 12,388.97 2%

*2020 4F- ALV K T g K 2

RATNAE 2020 4 6 H 30 HBEAT IR E AR, %t CIE 2020 4 F N 1 %
NRTEZ) 28%, #2020 4 24 N LB AT, B RIRE: 2020 4 1-6
H, CIE XM E N LhraiE N 1,363 4, 454 CIE CIREUNEFIT AiEm,
it 2020 4 7-12 H 8820 1,888 &, 2020 FE&F i8N 3,251 &,

2 2020 45 10 7 31 H, CIE S5l A4 2,613 &, SEILHIE VIR ZY
i 2020 4EAAE T EN VN 88%. #EATE LRI H, CIE CIRIIAET
VKT 2020 AR ATACAT AT AR 24008 1,187 &, /I 2020 4 BKE 58 RS A 4K
BEHTH408 3,800 &, T ik 2020 F I E .

BRI NZ WG R, 256 HE 44T 3 1R 75 R 7E 2020 4F 12
R FNG], AT BE TR TR, B 2020 AR AR ISR
PRI ST, 56 [ PR I 5 DR Tl 15 S e 4 30 R e, S IR Sk i e s K
B 2 IPOE T R WK R T 340, B ts 3 BUaHi & A HBCR AL, BufE
ALV HE 2R TE Y IR W 2 R 75 SR 1 7

RATNAE 2020 4F 6 H 30 HBEATIRAE MRS, Tt CIE 2021 FFAE R AH B 48
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FAHEIINAEZ) 6,680 &5, CIE 2021 FE MU ARG A Ty 61%, F- 2 R R4

OEHELEE LR 2020 4B 44 RIETHRIE 15 8UE IR UL H e 1 5 50
ZRAERT SR R B R, B SE E Tk A AR T SR 4 1E 2021
EH PTG, DL 2 2021 R E ST RITET K . BEAE W e iw T R
R Fiit 2021 SEHIIT AR LE S R UARREERT, Renll 2 78 2021 48 T AR A TH G B
HEEHGE, PR GKR H R AR . ELPF KR 457 5 8RR
TiE3E EHE OB M 5- 1 G AT, b B 24 1 R I 75 SR A in, &2
it CIE ‘B 22 44 UL N 2021 4E A1 2020 4R (81T, %8 2020 4F4 4 K

@EHELS S CIE SR ERIT BRFL T 2021 F8 3R AT EL
6,680 & (Fiit 2020 fE44 &4 3,250 &), BEATELHKRIZ H, CIE CFRE 2021
R R REEL) N 5,980 &, O 2019 FAFRLIREE 4,434 B). ML
TR RS0 CIE (UK, 2022 % 2025 4EFlH-44 &5 1 208 7,800 A+
8,500 5. 9,000 5. 9,260 &5, MU AIGKFLH 2%-16%.

L5 LRTR,  CIE Ak FAF UG K 3 1 fff e Ak 4 2 A I

() BEFAE (BUSHEN) B (T EEREIRTE 8 S—EER
B BHEXHE

RAT NIR A I AR X Vehicles UK AT CIE 5 208 B R ©L 78 0 F FE I
RANE AN NSRS AR R R, SN AR 25 B B SRS, X SR T S 1
2 TS L R AT AN AT Vehicles UK R CIE $i 2 AR 2 T Ul (B (0 44 45 2
R (AN THHENTY J (o it W AR 36 8 ‘5 —— R B IE ) BIAH DGR E .

(M) ZITABEHBEBREITROTES T

G, Vehicles UK Al CIE B BUE IE = 10, (HE BRI NIZE ™
APt ARREEF O 25, 2R B A AERE: PEER. FHELK,
WAEE R, RIBYIREE S AR SRR EER, ZE R 5K
R4, A B AL .

TLIR R RV A L PR B S DU ARIE T, CAESR T A0 B2 T2
YA ; CIMC Vehicles South Africa (Pty) Ltd T2 7= 5w H H B4, BT EIES
TERE S BT AEDNT B TR T R H R A VR R, HAars i, B
FEAR T A IO 7R 25 T I
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ZREPTA, AT NI A TR TR TR )

[BIRE (2) *MFEIEE Vehicles UK W) Retlan F=4 B % A 3% A PR $HE PR A RE KR
mt AT Z ARG EANEZE, AAMETHERDTESHIERARBE
&R, AEME; Vehicles UK Il Retlan Bf SR TERMEAITRNEEKER. &
FIRARHRHR. AXITREERABNBERBERSERE, F§LRER
H—THFERAEFXRRE R SAMHERBSEM.
RATNCERRB B <\ WESHERSERZE M 2 “+—.

FEREST” 2 (=) JEBRENTET T 2 “5. BIRHET7 2 “(4) IR T
BT bR A R

=

“(4) TR =P AT

WA PR R LB G A FERBIE T A n] Retlan 774, KAT NG T
% =77 PF45 )i Duff & Phelps Financial Advisory (Shanghai) Ltd Co. %15 51 H %%
P REZ KRR PG LT A R E VL - 27 R R P A A B AR NS LM
PR E KA SR R

THE™ PR s

5 ABNE S | FR PRI IR
B TR0 B AT
Retlan 554, FURALE | 4y M P (R % 18 7 %

BPRAR | B RELEFENE g
SRR R AR

THE | PRFEBO T IA R IR
AR EEARUN T 25 1 5 L
YOE T AT 52 i JIERD

e 2 i

Pt A2 ad IR R
9N | TR S AU IR BRE T
] 32t 39 1))

W1 /> ) Retlan I A | 22 B4

L e ) K2

DErF X%

a. Ht T % B AR INIRSE

Tl B (2016 % 6 A 30 B), & ipfE)FkIE Retlan T ERE, £
BTHEXRAFAREEREZRBFHOARM FE L& (BHUN, HEAK, &
ERA), HITSEEIHM.

BRTEWARALENE P (204 10 42,2015 FHAN & L34 60%,
AAREF SRBASR), BRBEPHLGHE LT B RAAE LR RSFAY
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WEMM, HBEIBEFEHREEFAGETEPGARIL, AN FEH—AA
HERo FRIPEIF “GEE P GRANT 2024 FA2 &0 8 BRATE 10%” A
Mt T R EHRRE —F R E .

wERMM, BFHTHRBBEGEPF XREKNERR 7 FTHRHE Retlan IE
WA TR, B&REFAMER. EHIMFREGHEFAEE, 5B
HEARTHFEPXFHZLHET LM,

MT “BPRXR” IAAHBKAREFA S ZLALR, TL2ENIRH
#H (AR, BREERAE. BHEF, B “TRT~7), BREFEALEZLAHE
FTlEAXGZTETARA, BT A, ARRAFHIR, FHH “THK
FE” HFER. PRABETZEHALANE, XEZW “BFKSB”, &RTH
#X, BRA-ASRERFAERAAIAG BHIKS” AW A, 4
A CEPRRY XA K OGIEE.

BUALGH, KMBMNEPXZQIFHEHNEG 1 T, & (bLd
HARNE 6 T—AHBEZ) WM, BAETHFRAALRES T S/,

b. AMAMAFERAE Y T2 H5HER

NAMABIFERA T T2 LARQIBFRANERE, LA EHR, GHEEF
BBATHE, ERFR(TLEMR 7 FLKRNE D424 EATE) B F = Tk
ERITAE, EARFEAIT:

EX 3 S &2
BNEKRE 0. 5%—1. 2%
B AT A T & 5. 8%~7. 0%
BAEPABRNATHRE 12%-70%
RS IR 7%
kEFRE BEFL. BRAFRANRERZTHE: 1.2%

BARRLATIRARE: 1.5%

FAE 14. 5%

EZPRAFPGEFRAGBAERKER LAMANEE RRED LRAF AR
BERZHRIGRAEMFEZE (BN, #HERK, 2EFA) AAFH,

BEPRZFPEFRANGAEFOUATHRE, T2RMFBEHERY
AT+ XE P (G235 A Retlan REZMMARR) W9 X G ARBEHRH L.
By HERZEZEPFZ, REPEPHEAZITRYPLY, mBALEPFIEH
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HEFAT RS, AGAERRELE M,

FEPARETRANT A RBEEORETETE. BT~ AN, B
FHREZTRE, BH5IMXGMERRE, BRREARLT AL EFE.

EFPRRIFEPRAGEREQITAER 14.5%, RiIHEFLE T AT LHE
5 BN F), 44 Retlan 6y BARF L AABFATARE, HETE
P X R WAast Ri& K-F oy ot iT R %,

LR, BPXEAAMANEIIERAT T EZLARBAARELE =F 1146
B, RUEMRAFFRETEGEP XFESHRGTELE, FERE
¥ E 25 AR R IRAR ST,

QEFAH

Tl B (2016 %6 A 30 B), HbipE)FREILH Retlan TR ERHE, R
#LBEEITERetlan AT RWEFITEIZE, QEAXREPITENER X
AHEtiE .

TFHRBOALENRTARITELIZOHE: FRE 2,249 6, MFFHE1,785
&, ABFHE6804, RXFHE2426%, TELELHARN9,346.83 F %
FIHEARTY 82,057.43 Z ). iTHERLELARIMARNE, HRERE
B, Retlan &9 & = T 338 ¥ B MR 1T B 2 09 AT B ] Tk, AR H LB HHFH R,
AT &) Retlan B, KZARAITE LA 2017 5 3 AZA, FEE
M ARXITERZARIAE 5T 8 LA R —B, WEPBEF T EE (9
AR stE P AL IERITIRE. &RE 2017 % 3 A, Vehicles UK E&iT#
FRLB A 85% AL, HT 2018 4 6 f A& 34t

ZERE, KATAARIEIKH Retlan RS K ZRGE P ITRIREHARZEF A
AWML, RBLRAYRZRAHXLLE, LREPITERTEMEE 9 AARX
i+, BPFAARKHERESAE.”
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BEE (3) ¥MFEHE Vehicles UK Yl Retlan FEAE R R E R 2018 EEERE
R B ERIFR . AT E &SRR IAKIE; 45 Vehicles UK, GTE. CIMC 2019
FR 2020 £ 1-6 ANZERRIEAKRIANFE—SBETROKE, KiTRB{E
&Y, 28 ERFERHE—FIRIRPEITATHESREZR LR, BiFMN
ERBREITIRO TS,

—. #MFEHTE Vehicles UK Y1) Retlan FEERIZE X % 2018 £ 1R {ETF & B9
BRI B &5 8T KR,

RATNCAEAR U “565)\W MESIHERESEHZENM” 2 “+—.
BrERESNT” 2 “(=) dERsh% =" 2 “56. BIEHE” 2 “(2) RITAES
FLFER R T T =7 A e EE T

“QIE I AN b AL el AR I

AR P RIEAE . MBS SRS S s T

BT JIO
EFRA 2020.06.30 2019.12.31 2018.12.31 2017.12.31
B R 9,879.28 10,343.55 9,895.17 10,032.35
i -4,565.34 -4,501.13 -3,746.36 -2,464.26
T A HE 2% -3,573.25 -3,619.75 -3,475.53
W TR A1 1,740.69 2,222.68 2,673.28 7,568.09
AY, EPREAVBREAEE LS4 T:
¥l5: AL
BEPREZBIAEL 2020 4 1-6 A 2019 £ & 2018 SR & 2017 5§
Bwm 3,619.75 3, 475.53 - -
AfitR - - 3,475.53 -
SRR EITHEZ K -46. 50 144. 21 - -
AR 3,573.25 3,619.75 3,475.53 -
oA R Al — S B (B 202046 A 30 H ) B B HLan T -
A TG
| JRAE Bitvs WA TN E
Vehicles UK 7,938.82 -3,657.56 -2,540.57 1,740.69
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T H JR{E RN AN T T B
EtI(!IVIC Vehicles South Africa (Pty) 328.04 10157 226.47
General Transport Equipment Pty
Ltd (“GTE™) 1,612.42 -806.21 -806.21
&t 9,879.28 -4,565.34 -3,573.25 1,740.69

2018 fEAR, EFiR% G R AUH L TIREIE R, BARDTR

a. 2018 “EJ¥, A FJ@TAH Vehicles UK {1774 & Retlan I T-AMB&E
IR AT, Retlan fx K% 5 Lawrence David Ltd 7 2018 4F 9 H # H
40 FUOW. Retlan 5 Lawrence David Ltd [IHEZE T 2019 £4E45 7R . Retlan
55 Lawrence David Ltd BiHEZE Ph U HIARTA B — B2 W, B A5 Lawrence
David Ltd &1F. AR ZREC T2 =7 PHEHUXS T2 iR AIWr, 3T JE
B, AaPEEFRAE LN 50%, KATA#&SLAFHANGRAZ, KEEL
BRACHAT BALES, Ak, KITAT2018512 31 Bt X Ft
FRALM K, TERARSELAT > AR LA, TEKEHRER
FEAAARARALAREIEEAMMIRELEF AGAHFGRG,

RAAARRAT 3850 &E %, LA “(4) R ERHEH4”, ¥
MiEE PR EOMAMERAT IR EIZLHG SN, REAERDF
HATKE S| HART 2,540.57 7 4, MPIHERMEL NRT 2,580.80 /i

»

oéu

=. &4 Vehicles UK. GTE. CIMC 2019 £ 2020 ££ 1-6 AR E 1§ R 1% A
FIARH—TRBEBFRRIKIE, RITRBERNSIEY;

INER R R — MR BAEP 2020 4F 6 H 30 H)RE B LW R -

s JITG
HiH FAE B BiE e T L
BFRR 9,879.28 -4,565.34 -3,573.25 | 1,740.69
Vehicles UK 7,938.82 -3,657.56 -2,540.57 | 1,740.69
CIMC Vehicles South Africa (Pty) Ltd. 328.04 -101.57 -226.47
General Transport Equipment Pty Ltd. (“GTE™) 1,612.42 -806.21 -806.21

2019 4F 12 H 31 H5 2020 /£ 6 H 30 H, KATANE 5% F B H AN E 2 7
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N 2,222.68 Ji 01 1,740.69 JiUG, 7B ELBIR N

% 2019 412 H 31 H, CIMC Vehicles South Africa (Pty) Ltd.f1 GTE % /7
KER OB JAE %

2019 4F, Vehicles UK B R HIL T4, 3252 PR D 5% [ i Wk B [ 5 RR R
VRV 5R 5 BUSE (¥ A8 A A7 A AN PR AR S R A RN T AR R4 b K FR) R 1
2020 4 1-6 H, Vehicles UK HF4E Bl 54, T2t KAH dERE SRS 1T
1R FA ) R o

IR BRI E AR K FAT B S B ST 4, {H72 Vehicles UK 1%
FPRALFHRIE, FERUTILEER:

@© F 2019 4 12 A 31 HA1 2020 45 6 H 30 H, Vehicles UK S5ty H i 47
TERITR A% P HERERRUE IR0 2R, FRARHE 7 50 ST 0 T 122 55 2% P 28 ki BT R
(2023 4F) 4 BN A AT

@7 2019 4 12 H 31 HA1 2020 4 6 A 30 H, KAT NEHKA T 2018 4%
PR RIREREAL R F SR, 2SR R R RN, LS TR I 5=
A a4 B T K IR, BRI Vehicles UK %5 77 55 AT 7 ik — B 13k
.

=, GELRRRA-DHRRBRITATHEESFERARR. BRMEFIR
WETHEMFE S .

1. B RARBAETHRE TS

RAT NS AR KA AL IR G ) TE I B 77 T 2 77 R R BEAT 17 AR 3t
AR AEL IR 45 R W] B (WA el g U IR I E K, ST RIRE#E % . 45
AR R, RATANE S RARBE RS, /A (ke ED
IR R RLE -

2« FRAERBURE TR FE S %

(1) FsAERBURAE L

RAT N AR A AL DR AR R K T B 7 AT I I 1, Sl ) 1
SR B R S ] I T LK T AL, AR BT SR IRAE #E 7%

T 2020 £ 6 H 30 H, AwFARLAB I I TR s:
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Bfi: it

W H JRAE Rty e T T AL
FEH b
“SDC™ ¥ M i A 10,692.57 4,277.03 6,415.54
HERAEIR 89.23 41.19 48.05
CIMC Vehicles South Africa (Pty) Ltd. 741.12 297.72 443.40
FEEFBTHEAR:
LP12CX 1,195.98 1,017.21 178.77
LPO5CX 380.00 321.57 58.44
LP20CX 588.81 474.16 114.65
Trailer Suspension 292.12 139.32 152.80
oAt 2,645.22 2,254.43 3.28 387.51
=17 16,625.06 8,822.62 446.68 | 7,355.76
Horb, AR L RIBR) AR A& AR SR
Hfr: JiTG
HH 2020 4F 1-6 A | 2019 4 | 2018 £EJE | 2017 4EFE
#4 769.62 | 1,058.44 904.39 773.48
AR 388.47 79.79
EN -195.79
LIRS i Ak -127.14 |  -288.83 -234.42 51.12
R 446.68 769.62 | 1,058.44 904.39

(2) FIARBURERIBURAE TR I8 7t 204
ORIt BURIETHRFE 2 T

A. “SDC” JEMREAR

KAT N FRRL AT bR “SDC”, ZiEbr &2 T2~ 5 Vehicles UK I Retlan
PEAE . YRAR TSR AR 47548 V%) SDC kAT VAL, #75E HAE U H SDC &

WA INAE LA 1,227 Fi958s (ra NIRRT 21N 10,772 Ji76),

2020 £ 6 H 30 H, SDC mitr K EL NN IR T 6,415.54 Jit, RAT A
PFE 1% SDC P EIR BN E R T IiE, FE R TFRA:
SDC ‘=B 5. MEIEY, TEREEETIGEAE MM . i
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W, AR IR B BTA E B VRS AR H S R S R 3R

HEJR Vehicles UK 2019 £ AT 2020 4 1-6 H 8 BUWAAFAERES), HEAT A
EX A RIEAT R EE, AR 9 [ i 3 B AR R A4k

B. CIMC Vehicles South Africa (Pty) Ltd.

A5 WA, CIMC Vehicles South Africa (Pty) Ltd ¥r&: 5451, HlV55Z bR,
JE WS FE B ) s A CIMC Vehicles South Africa (Pty) Ltd 75K & ) 6 B4 5Tk,
2017 4 2 2018 4, X R A3 70 73 v PR AR 1 2 20 N R T 69.96 376 & 335.49 /5 e,
2018 4F 12 A 31 H, CIMC Vehicles South Africa (Pty) Ltd )75 b5 Fl % Fl 4 A K [
SHOAWEEE.

TR TR IR R BRI Rl R BRI AU AN K, AR B B R E I SR .

QAP BHRABE T RIS

RAT NE R EEOEFH P EARE R BA AR A/ KL TH A
(LP12CX AR, LPOSCX FiAR F LP20CX £ A) , CIE K Trailer Suspension 4=
FrEBRSESE . BRBIHEZ , BRI EECN, BOImEt. AT N E
LRIRG d5a AT T 2RO, 587 Brib i 4 2 S AL R AR AR
SN AMERE B LR G W e S AFAEIRE I B o &5 IR A B R TG 55
PEBEAT IR, IR AR I 2 SR AR B B 7 TS e < s T LK T B, R

THRIRAEHE
ZREFTE, FAT NS HE T RA S FAR L AMBURETHE R
HHIRTHI R R AR
(—) BEREF:

1. BERAT NUIE 12 F S PP 22650, B AT H . Wil
PR A . IR 45

2 BB H Iy, @5 R VRR TR B OW 2 w180 g 52 55
s, PSR 0 K RN B M5 A AE 1 S e B

3. MENBEMEE T KA BT, PPOYE B X R L B AL R R e 2 AR
=;

4y KA RAT N K H 0 E R T S IR B A 1
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5. T PPAG S RS A VAL AR S B A ER I R, B R A A A B A
R SR B R B AR S AL e B S A% B o L =8 A oS«

6+ FRIUCAAT N G 1] P9 7o 225 I X R o B8 A vt 12 5

7 KRB eI B TN P 18 P ) s A e o AL PR TS R AT LU A

8. Ko AH B A A A SE Bk ST 55 R AT N 2 i 2 i) D T ok
ATREG,  DAVPAR AT A0S B4 dat 525 P T 00 2 75 T 5 5

O JXof e 2 L I AR R R A 1R SR BB AL -

- SIS PERIE R, FEAT L7 SE e . T e i s b K YT
TR, DLVPAS TR KR . BRI 858 IS 1) & 3

- FEWERAEAE LKA PR T, R4 IR 5 54T N SR H 2 ] B B A A AT
XFEE,  PLVPAS AT AR 3 B () & A 5

10+ Pt A AT A SR BRB i AR REURR A 7 T ) 5 LA 5

11 T EPPA B 5 Te A B e B DN A O ) A BB ], B R A4
AL SR PR SR BRI S el < AP 524 e o b 55 P S il

12, TRERAT NFIWT IR 5877 1 B A AR B N MRS S, e & A7
FEPRAEE G s FREUAAT NG ] (0 AE U 1O I Ul e SR e s R E I %
77 RRARL I 0 R I DR BB B (1 & R

(2 BERR

ZrE, FiR TN

1. RAT N ERRR T2 7 R 5% & AP R P o B & 2,
e (ke tHENDY FIAERHLE .

2+ RAT NHIRE MG B R R Tl AR AL R s (B 1 w6 JE A 1 1H
Pe SEER, JRAETHRETE
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B 7. XFRIHBRFE. EZEAEESEET: (1) ZITARREEHE
FERRPEEAETELFHEERZERAINENZ O R TRIUSEIT,
2011 FEIEBIABREITA . 2017 £F 12 A 4EERE K1 5.0585% I i ¥ iL 4 R 1L
&, ) RHAFEHEELRERRELA UTEHREFERE) 2015
£ 12 ABRIBEHARITA 1.5438%/84, 2016 4 L iFEHK T8 s 1.5438%8%
BEILSRETARTIHERFAFRIITERESELERD L (FREW (AT
ERRINER) , RNEBRHEBEUAILERE KTASEETRERS
EEHE 80% K%M RITAZF—RAIHFRTEECEHAZITARERLES
HMEESUA, ECEASHEESRAIERTE, HREMUADZITAIERIT
BELAENEF. BEITA: (L HEEEARER. RREFEGEENE,
M EE =S IMNBRFAEENRMNAE, RARBTEEES: RAFRYIER
5% FHRENXR, BiLBROHER. MMERENA Y SEANREE, %
RBAEIESS (BRI ZETEOEMBRE (2020 £ 6 A&IT)) @8 26 BER,
RPARERENIRRTHR FABEERBTRE. (2 FERLESH
AL, EXETURENS, HAHBRLUESHIFEHARERL 25H
ETABELRES: HERNERSRLUELEERBHFEE—BITHXR. BR
FA. BRSIHAXEE (1D ZRABEL, REA. ZITARMIEE (2
RRPHER .

O &:

B (1): WEEARER. RFERERIEENE, 3 LRRASE=75MBMK
FHEEANRNE, RAREHFEER: WARNEESEREENXR, &
IERAHER. MEREM2LYE: SEIREE, ZRBHEIEES (R
FETERMBE (2020 4 6 AEEIT)) ERE 26 FHEX, HAREREXNEIAR
THERF BB ERBSITAE.

—. WELEARER. RERFENEENE, S HERHE=FIMBRER
WENRME, RAREGFEESR

L AFEBEARIEE (I “HREER" WA
RAT N AR “ S0 RAT AN 2 “ =, RAF AR A



M7 2 (=) RIT ARSI AR AR A2 BN 2 “1. IREPIRIT A
AR ZR 150007, HR e A B 52 3 L3R AT T A T B 7
“(2) iR m X L3 HIRIE TN HLIA
LHEBREHLARANE (M4 “EEHRY) CRLH “FIBEFREHREZ
KAMRFTHEAE”, T20085F12A80 .40 “LEAXBRMERATRAE”, A
1234 3 F20085F-3 A Z2011F11 A @ £ A A RT3 F, BARFNLT:

@D 200843H, EFANBREWHE R

200710A188, YHREAF —RBHBRAXSFIEL (X THTKTE
4 (RH) ABRANBBEIAR (FFR) DHRNEY, AEEHARAE2006
412 /31 B b3R5 7% = 1888, 280. 507 L; Bl & £ %A RAAAE 46 X A &
22,0707 LA R, T 69 7 XA £ A 1220, 00% 69 i, 1R4E (PR 54 (£RH)
AR ABAERAR (ER)), REXBANPEEATFLFHNEL L
REARWA LTRSS FRNNBECR T, RINBRELBETHERFTENEA
LA REHTRNARZHEIRTETIEA

200712178, £HAREF LM E XX, B &EAN 32006512431 H
2174588, 280. 507 TA R T IR A A S A TAEM Lo, RINBIRFHBTA R
TN G RA£22,0707 AR FIFA£EANAJ#TET (AFKL BT E
ARBAT ARG INILICR P RN ), AR EHA FRITEEM T AK1,5007 £

7o

BRI RBERLTITES A RN R (BHRE)Y (BRE
FHRF (2007) £087%5), #E2007512F298, %i%HAMRICBFY B FRE
BT ABRAAENE22, 0707 AR P HT, RES B EALARFICEFFH
7. 358947 & E AH2,9997% . R H1,500% £AFANEKTER, 51,4997
E S N o A

2008537130, LAEFTFRATALIALRE L,

b, EH BRI RN NHTNRE WA RGNS H2E A/ i3
MR, RAEHBAR2006512A 31 B BiFERARSEHENRIE, ABLE
GO &2 b P
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@ 20115117, &K RERAE R LBIET

201156A30H, £WMAMREFLHEIN, RENNBELARTLR, TF
SR EN A B S Kb N S8 E9,300%5 £4 (FPHRALCRFAAEKY
B BARBTARGINOICR T BAFHE), ERETHFTEER. PEEFE,
B e A BRA BT 8B T3,4727 £ 7T, 1,4887% £ A1, 2407
£, —HETHTEER. FEAR, REFRSANERA G T LB G
¥ 1, 7367 £, 14475 % TA=6207 % Lo

AEREFDPNEREBRE, FHARGEMTART, 5007 £ T3 16,8005
£ 70, MBEMF AR, 3007 £4H LK FEEFRE T PR, SRANAF
BT PIRFRE,

20115114308, LABETFALRIHERZET,

BRBELTFREFHARNSE ., REASTIFFF (HF%LELSK) &
SAFREH A A RER (2011) 3-675. R 2% F[2012]1016%F (B F
REY AN, RE201258H28, £HMARTIKE SRR RT3 AHEH
#9, 3007 £ 7.

Lk, RREAFHARBALERE TIPIT N BT, EFMEAET/
EMT A, FELERRETRERD. FREBETONEALLZR, RAHLARIS
FBAETNE”

2. FhFEB IR IR FE K O

FAT N CAER BB “SH0T AT ARG 2 N KAT N
L7 2 B ARUCRATHIS IR Z B RIS &R S BRI LB 2 “30 Bl
e IR, RAEA B Z WAEAT 7 e ik

“by RBREFH X L3 T AAFETHNAHA

20154120188, ¥ @mAMRETEFA MBI 2N, RELEXS . LRIK.
Al k. EABTEFRXSA UL ITAR N/ EME RGN G £ 45F Rk 4T
WE EHERGEMTAER16,800% £ 13 £21,222. 506875 £ Lo

RFELERE, RREFT. Bl AR, BARFRXSBEERBRATESE
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B, YR&%, REFAEEH CETWHRD), #E2014512A318, 24
B R AFAET HMEHN AR F458,026.00%5 T, LHEXKE. BREFX. @b
KA BEABERIXASAARAR F L AL 30TA R F/EMTEGHERAAR
T XERAGEL. AP AREZTIRI0,0007 TAR T HE, A& EM
R A327.63527 (70, BEMEMRETE1. 544%BRA. RRBT AL AH
Fo 20165567, RRBFHATRINGEY & £ 458 FRIE T 5 1. 544%09 LA 35 iL %
I AR o

ZE, BRBAETERARNGNE AL ITART/ERTLR, 2%
WA RBZE2014512A31 B R A LR AT HMENENRE, RAHARTEZ
B EETMMELER”

=, RARNERSRZERENXR, HiLRANHER. MERENALL

RE

(=) RNERSEHERFHRR
BRI PRI 5 R A IR STE A =] (TRIFR “ IR ” O NERYIEIR
EEAEKN, SEABE B, JIESst B ST

FS | BERLHK HEH (o) HEEH (%) AEERE I
RITANPATEFH. &
1 5 825 8.00 80.0000 PATE S
FHRY ST B R
T
2 | #km 1.00 10,0000 | ZATABLSBG
SFhS
. RAT NBIH S 3k A
3 e 1.00 10.0000 i
=u7s 10.00 100.0000

(2 RNERSEREHENZBER. MEREHKTE

2015 4F 12 H, ERWiAREF MG, M RiERE. BT, Ml
KA AR R 241 BL 4.3 TR M G AR B A 1) 40 PR AT 1 5
T BRI A 95 A 16,800 530G &8 21,222.5068 5350, FHoH iR 7t LA
10,000 Sc AR HIBE, GO HEN T4 327.6352 33670, i A H0A BRI 5%
J5 1.544%JAL. 2016 4 6 H 29 H, IEHHHRRTR A 5 4504 BRI 58 5
1.544% ) B 125 IR I LR o

AT IR i 3R TR 60 AT IR 8 (LB TS 54 T

61




B AR BENL, PRI Y AL B e PR B S e T B G AT PR A A
A, JRIRBCE AL NGO S WG M BT A J5 8 R S PR e

2016 4 4 F, W THREFSRIIEIEIL: 2016 46 H, R ZiET
VEHER N EAE TR 1.544% ALt TiZSE AL, e MoK
RATNEEIIH B, SRR AL SERR AR SATN R RIS RAE M5 B (5 Bt
) CRAEE[2016]70), ERIIEIEAL 32 11255 BB 56 ot 244 FiR 10,000
JITC NIRRT HE, $ MRS H AR i, bS8 {H T 3,276,352 Eotit A
TEMZEA, AEET 11,759,772.45 0 NEAR A,

=. GEMREE, ZRPEESS (FRISETEMBEE (2020 F 6
REID) 8RR 26 MEXK, EAARE REXN AR 5 THRRT &l FERAB Tk
H

2008 4 3 H, MIEEFEAL BISL S =TT VRS I A oA E R AT ARG BT, I
FFRAT N 20% IR, AT N B0z R LA BT 6 18 88 2 tH 2 AR IR0y A 4dd
H,

2011 E 11 H, RG0S HARBR I I BB, PARIRERIA A A AT A
BEATHE B, TCHRAE L SO AR

2015 £F 12 H, Jediie bt 5 HAb SN B 7 15 IR RRE A (B R B, (HR SEFR
HEN L B 2016 4F 6 H ., IRYIDRIRSZ LRI BT A A B AR B e 1
SEA B BRI RN AN B IS AR Bty SO AR EE

HHIRTHI R R AR

(—) ZEERF

1o TR PP IFIINR S AU L AR QIR S Py PS4 15

2+ BFIRAT NI BB SR B, R 2 RSB AR SR A
Rt (5 10 JEIRBER G B 55 [R50 =T SN B R (13 BN B s 14T L
B

3 UTIRRAT NE R, TIRRYIEIR S IRBR R R, Bk B i 5t
I L o fe ks

4. BBRAT NS G THR BT G B & iH Ak
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() BEEN

28, HIHRSIHITAA:

RAT N LIRS TS FE . S YR F5E B8 WA 415 1) A 2 = J7 MR I 2R 1) 1
AL R 0L, FORYIEIR S IR IR R, Bk s 5. Mg AE
e os Fe BT 20 b 5 AT EE T BRI S5 IR R R S R R e B iR A T
Erp THREE B —8, RAT AL 2008 SEAEIEME FEI ¥ OAF B S A b3, 2011
11 AAEIE SR Y K 2015 4E 12 A iR SR EHE R SO AHb R, Bk
FAFR ST A FE AT A (k2w )Y Ao FERIE I 4 i Rl 558 T e FRAR 25 (2020
F6 A1) n@ 26 FIAHIHE .
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B 8. XFHEH. HEXHREZEAEZERT, REHA, RITAE
HEERFEME. EERNERRAK, 2017 SXFEEMTERIFEZ~R.
EMFEEEFEZR, SIS 5H517,690.37 AT27,552.28 Fit. REHISHA,
EITAGEREAEES A 467, 584, 542F13.93, KRFER{TIA LA R FES
KE. BEITA: (LD GEREPEIECRETRAY. mHEBTHEEFHA
BREMERAZRETRTULALLARANEEARSEYE, SEEEFMITER
HMFRESHRBRITA 2020 £ 1-6 AFHARETHNREARSEME.
I FEIRER 2017 ERBHTFERIHAETR. BHTERFRA-RERNERR
HHER, RAPREHIFHBAXETRELBTERE. HREA. BiR
[FERPHER

E&.

B (1): FAREHEE-REFFH. ~HEEHESFHRARERF
BRARERTRTUVEAANEEREGEY, SETE-RITRENFRE
SHTRABRITA 2020 F 1-6 AFSARETHRNRERSHEM.

— GERERTESREFAYR. FHETHEEFRARERFRLR
HERETRTUFMEATHERRSELE

B HIAIAR, RAT N 2R SRS B R R P
Bhr: Jit

2020.06.30 2019.12.31 2018.12.31 2017.12.31
i H

&8 t Al £ EL i S EL £l ELil

JR A4 R 164,834.81 | 37.31% | 143,859.19 | 35.92% | 144,626.11 | 38.33% | 120,121.63 | 32.00%

67 5 85,051.98 | 19.25% | 98,555.49 | 24.61% | 83,441.53 | 22.11% | 57,930.75 | 15.43%
RO 170,542.60 | 38.61% | 134,868.87 | 33.67% | 125,150.61 | 33.16% | 131,751.78 | 35.10%
T L

o) 1,125.16 0.25% 1,093.38 0.27% 2,188.07 0.58% 1,400.10 0.37%

e 18,483.70 4.18% | 18,141.29 4.53% | 17,286.16 4.58% | 13,818.97 3.68%

& 18 2 #E

[m]
HH

1,188.08 0.27% 1,312.76 0.33% 1,784.70 0.47% 1,935.86 0.52%

EIBY%E 265.48 0.06% 1,605.20 0.40% 1,792.90 0.48% 3,165.24 0.84%
NEE

%ZE L2 256.15 0.06% 1,066.84 0.27% 1,093.01 0.29%

G P 2

. N 17,690.37 4.71%
56 LH K )
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5 2020.06.30 2019.12.31 2018.12.31 2017.12.31
&m ] & EL 5 &8 5] &/ et
7 i
55 e A
Bt KR 27,552.28 7.34%
5
23 441,747.97 | 100.00% | 400,503.01 | 100.00% | 377,363.07 | 100.00% | 375,367.00 | 100.00%

A B IR, AT N7 BRI TR #7073 /9 375,367.00 J370. 377,363.07 /5
JG~ 400,503.01 J5JCAT 441,747.97 Ji 0, BN, AR EEANEMEL 12
P T R o A DU TR AU B A8 0 il 9 82.53%,93.60% - 94.20% 411 95.17%
JEATRHELEE AL 77 BT F IR 2R RS AL BeRR . SRR ZE .

AN, RAT NG AT AL AT EE 2 5] 47 B A B 2 A Ol an N 3R s

te AH FREMFD | 2020 4F 1-6 A | 20194E 8 | 2018 4/ | 2017 £EfF
HER T 600375.SH 1.39 3.05 3.97 3.78

— VT 000800.SZ 11.53 7.46 9.16 8.61

[ E R 000951.SZ 3.52 6.54 5.29 5.50

E gh R 600006.SH 2.33 5.74 7.35 9.47
QK | il 002594.57 1.82 4.12 4.71 3.10
QE) A A 603686.SH 3.00 6.26 6.00 5.60
BARFHIE 3.93 5.53 6.00 6.01
HEER 2.43 5.42 5.84 4.67
R ZE 4 (B B b ™Mb 95D 2.43 5.42 6.20 5.37

7 1. 2017 4F-2019 MR, 2020 4F 1-6 H RIRIEAE

Rt I, AT NAF DR 2253 5] 9 4.67. 5.84. 5.42 1243, KT 5
AR EE A E K, R o 1= A7 7 K o 3 1 58 B AR RIS IR, AT N
R R Ry )08 5.37. 6.20. 5.42 11 2.43, S5 [E4TLAT HLA R AR

1o BAT NFEZ= 0 A A A R A RER A X

FAT N A = Sl i 40 L % B AR AN U =42 AR 2801 55, SR A “ LA
BB TG PEAE” BGEAT AR P e . AR ) R AR T T
VAR R, (RO T AR 2 H SR s 7 b, AT N IR TR A &
KT E E A% 1T
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AT NS 1 25257 i ISR RE N 2 21 427 58 B —FIRAE 35 SK-55 RZIAl, /&
Trb E RS FEAT AT A R A R A . 2R

B KATAREIRWEE M, PR nEETE 63 B E
B, B AN E RN BN LI 43.47%..42.24%..40.72%F1 27.55%,
m T EAT AT R A A o AT NBEAMSON B G 2 w] A [ ) A = i i, B
WA T A i B

T T RAT N ARG 0 s e B A T 7 R e 1A 3,
SE NG SRR AR, AT NN 1077 s A 30— I g
-2, BT SR &€ nate, IeR T IS &R, i 2
BAF B A e AR T 2 55 X [ N T 3 (1 R AT A+l

FJr, BEN L) RESN LT N A D R A, Sl s is
EHR T IR B, “BEVERIE B R AR AS fhA  R T FAT
A

S RAT NAFE IR B F 2R A RO 2 A R R
PIv s AT SRR RS , N 1 e 25 T3 SR IR SR 28 S e 2
PR AR AR T PR AR S g B R AR LR R AR R, AT N
ARG RHE SR G A7 DT AT LB B

R AT Mk AT b2 =] A B B AR KRR SR ML) A A e 2 5 20 P i SR e
PRAEACRR EERGE, — BOCRIGE B S B RL, B ST, A2k
o5 Ab B, PRI SR ML) A SRt B R LERUI

IR, RAT NAF SR AR A8 A7 DA A B 5 R b T

5E B FRPEMRRRBSFERALE (%)
20204E 1-6 H | 20194EFE | 20184EE | 2017 4EpE
3R 600375.SH 25.63 29.94 31.82 37.77
—VRMRI 000800.5Z 4.26 3.95 6.76 6.83
Hh [ HA 000951.SZ 221 4.39 2.41 3.56
RIS 600006.SH 16.42 14.38 15.70 9.60
EL 7 3tk 002594.5Z 15.29 14.14 18.72 21.35
B A 603686.SH 19.72 25.01 28.56 31.73
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FRPEMERRBSFERIES (%)
WiH B = ARES
2020 4 1-6 A 20194EE | 20184EfE | 2017 EF
AR PIUE 13.92 15.30 17.33 18.48
HEER 37.31 35.92 38.33 32.00

Bkl T AR AR S R RS
Lt ml b, AT AR EA R A6 5t s, @ T AT LR AR
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	问题2、关于双反调查及贸易摩擦。审核问询回复显示：（1）美国集装箱骨架车生产商联盟向美国国际贸易委员会及美国商务部已提交对来自中国的特定集装箱骨架车及其部件发起反倾销及反补贴的调查呈请。2020年8月19日，美国商务部依程序开始对前述案件进行调查。目前，根据美方程序，上述事项正在调查中。（2）发行人海外出口业务主要集中于北美地区，在北美市场的半挂车业务受到中美贸易摩擦、美国政府对中国出口产品加征关税的影响，客户的采购需求出现了较大的波动，2018年起，发行人在北美市场销售的集装箱骨架车、厢式半挂车...
	问题（1）补充披露截至落实函回复日，双反调查的进展情况，发行人是否已被列入调查范围；结合发行人受双反调查影响的产品种类、销售收入及占比情况，分析并说明双反调查是否将对发行人生产经营和财务状况产生重大不利影响，并在招股说明书重大事项提示中进一步完善相应的风险提示。
	一、“双反”事项的进展情况
	（一）“双反”调查已启动，发行人被列入调查范围
	（二）“双反”事项调查进程

	二、双反调查对发行人的影响
	（一）发行人受双反调查影响的产品种类
	（二）若双反调查最终作出肯定性终裁，且发行人无法采取有效应对措施，将对发行人的生产经营和财务状况产生重大不利影响
	（三）发行人为应对双反调查的潜在重大不利影响而采取的措施
	（四）补充披露


	问题（2）：结合四种不同生产模式对应的销售收入和占比情况，进一步量化分析说明四种不同模式对发行人承担关税比例的影响；结合中美贸易摩擦的协商进展情况，分析并说明发行人是否将长期面临中美贸易摩擦带来的海外业务下滑风险，并在招股说明书重大事项提示中进一步完善相应的风险提示。
	一、结合四种不同生产模式对应的销售收入和占比情况，进一步量化分析说明四种不同模式对发行人承担关税比例的影响
	（一）发行人四种生产模式的销售收入情况

	二、结合中美贸易摩擦的协商进展情况，分析并说明发行人是否将长期面临中美贸易摩擦带来的海外业务下滑风险
	（一）中美贸易摩擦的协商进展情况
	（二）发行人海外业务发展趋势

	三、补充披露


	问题3、关于毛利率。审核问询回复显示，发行人报告期各期综合毛利率分别为17.56%、13.76%、13.45%和12.30%，受原材料价格波动、市场竞争加剧、产品结构变化等多重因素的影响，毛利率存在波动。按市场区域划分，国内市场毛利率分别为15.68%、13.09%、13.18%和12.01%，欧洲市场毛利率分别为13.42%、12.77%、12.02%和12.06%，北美市场毛利率分别为23.49%、15.31%、13.78%和12.48%；报告期内，发行人国内市场和欧洲市场毛利率低于综合毛利率...
	问题（1）：结合报告期发行人产品所需主要原材料价格变动趋势、下游客户需求变动导致的产品结构变化情况等分析发行人毛利率波动趋势与同行业可比公司可比产品是否一致。
	一、发行人整体毛利率波动趋势与可比公司一致
	二、发行人毛利率波动受产品结构影响，整体趋势与可比公司一致
	（一）发行人主要产品收入结构及毛利率情况
	（二）整体产品结构对综合毛利率的影响
	（三）发行人分产品毛利率与可比公司变动一致


	问题（2）：结合发行人主要产品性能、技术水平、与可比公司同类或相似产品的竞争优势、各类主要产品市场占有率，以及终端消费领域市场环境变化等因素分析说明发行人产品是否具备稳定的市场竞争力，未来维持毛利率稳定的具体措施。
	一、发行人是行业领先的半挂车、专用车上装制造企业，产品具有稳定的市场竞争力
	（一）依托公司核心技术生产的各产品，具有产品性能优势和市场竞争力
	（二）发行人具有竞争优势和市场竞争实力
	（三）发行人主要产品各市场份额情况
	（四）发行人具备应对行业及终端市场环境变化的市场竞争能力

	二、发行人未来维持毛利率稳定的具体措施
	（一）加大研发投入，确保产品竞争力
	（二）打造高端制造体系，提高生产效率，提升产品品质
	（三）多项并举优化制造成本
	（四）优化产能布局


	问题（3）：结合国际贸易政策变化、发行人产品被加征关税的具体影响等分析说明发行人北美市场收入及毛利率的稳定性，进一步补充说明发行人未来经营业绩是否存在下滑风险及对发行人持续经营能力的具体影响，并在招股说明书中充分提示相关风险。
	一、发行人北美市场收入及毛利率的稳定性
	（一）北美市场收入稳定性分析
	（二）北美市场毛利率波动分析
	（三）北美市场收入及毛利率稳定性

	二、发行人未来经营业绩是否存在下滑风险及对发行人持续经营能力的具体影响


	问题4、关于境外收入核查。审核问询回复显示，报告期内，保荐人及申报会计师对发行人境外客户履行了走访、函证等核查程序。其中，保荐人对发行人外销客户回函及替代性测试确认的收入占发行人各期外销收入的比例分别为28.18%、25.68%、28.10%、38.93%，申报会计师对发行人外销客户回函及替代性测试确认的收入占发行人各期对外销收入的比例分别为46.37%、44.54%、51.74%、33.80%；此外，保荐人及申报会计师检查原始凭证、销售抽样测试等其他核查方式确认外销收入占比均较低。请保荐人、申报...
	一、报告期内收入的核查方式、核查比例、核查结论

	问题6、关于商誉及无形资产减值。审核问询回复显示：（1）发行人子公司Vehicles UK收购Retlan100%的股权形成 34,455.20万元商誉。报告期内Vehicles UK出现亏损情况，但管理层预期其经营情况将会好转，因此评估相关商誉不存在减值情况。（2）发行人子公司CIE 2020年1-6月出现亏损情况，主要原因系受到新冠疫情的影响。管理层预期CIE的经营情况将会好转，因此评估对CIE的商誉不计提减值。（3）发行人报告期无形资产中确认的客户关系及客户合约主要系Vehicles UK收...
	问题（1）补充披露Vehicles UK和CIE报告期各期主营业务情况、收入、净利润、毛利率等主要经营业绩指标，并结合上述公司亏损原因、金额，管理层预期其经营情况好转的具体依据及合理性，目前公司获取的在手订单情况及未来五年的预期增长率的确定依据及合理性等，分析说明发行人未对Vehicles UK和CIE报告期商誉计提减值的合理性，是否符合《企业会计准则》及《会计监管风险提示第8号——商誉减值》的相关规定，并进一步说明发行人报告期商誉减值计提的充分性。
	一、补充披露Vehicles UK和CIE报告期各期主营业务情况、收入、净利润、毛利率等主要经营业绩指标
	二、发行人未对Vehicles UK和CIE报告期商誉计提减值的合理性，是否符合《企业会计准则》及《会计监管风险提示第8号——商誉减值》的相关规定，发行人报告期商誉减值计提的充分性
	（一）Vehicles UK和CIE亏损原因、金额，管理层预期其经营情况好转的具体依据及合理性
	1、Vehicles UK
	2、CIE

	（二）目前公司获取的在手订单情况及未来五年的预期增长率的确定依据及合理性
	1、Vehicles UK
	2、CIE

	（三）是否符合《企业会计准则》及《会计监管风险提示第8号——商誉减值》的相关规定
	（四）发行人报告期商誉减值计提的充分性


	问题（2）补充披露Vehicles UK收购Retlan产生的客户关系摊销年限确定依据中预计可受益期限的具体测算过程，公允价值评估模型中主要参数情况及确定依据、合理性；Vehicles UK收购Retlan时尚未完成的客户订单的具体情况、合同履约安排及期限、相关订单完成期间的确定依据及合理性等；结合上述情况进一步补充说明客户关系及客户合约摊销年限的合理性。
	问题（3）补充披露Vehicles UK收购Retlan产生的客户关系2018年存在减值迹象的具体情况、可回收金额的确认依据；结合Vehicles UK、GTE、CIMC 2019年及2020年1-6月的经营情况说明未识别进一步减值迹象的依据，未计提减值的合理性；结合上述情况进一步补充说明发行人无形资产中客户关系、商标和专利权减值计提的充分性。
	一、补充披露Vehicles UK收购Retlan产生的客户关系2018年存在减值迹象的具体情况、可回收金额的确认依据；
	二、结合Vehicles UK、GTE、CIMC 2019年及2020年1-6月的经营情况说明未识别进一步减值迹象的依据，未计提减值的合理性；
	三、结合上述情况进一步补充说明发行人无形资产中客户关系、商标和专利权减值计提的充分性。


	问题7、关于员工持股平台。审核问询回复显示：（1）发行人原股东华润深国投系中集集团董事会薪酬与考核委员会认定的核心员工股权信托计划，2011年增资入股发行人。2017年12月华润深国投将5.0585%的股权转让给象山华金。（2）深圳市龙源港城投资发展有限责任公司（以下简称龙源投资）2015年12月通过增资持有发行人1.5438%股份，2016年龙源投资将所持1.5438%股份转让给发行人员工持股平台深圳市龙源港城企业管理中心（有限合伙）（以下简称深圳龙源），深圳龙源的普通合伙人为龙源投资，发行人高...
	问题（1）：披露华润深国投、龙源投资的增资价格，对比同期第三方外部股东的增资入股价格，说明是否存在差异；说明深圳龙源与龙源投资的关系，转让股份的背景、价格及定价公允性；结合前述问题，按照中国证监会《首发业务若干问题解答（2020年6月修订）》问题26的要求，说明是否需要对前述员工持股平台增资作股份支付处理。
	一、披露华润深国投、龙源投资的增资价格，对比同期第三方外部股东的增资入股价格，说明是否存在差异
	二、说明深圳龙源与龙源投资的关系，转让股份的背景、价格及定价公允性
	（一）深圳龙源与龙源投资的关系
	（二）深圳龙源与龙源投资的交易背景、价格及定价依据

	三、结合前述问题，按照中国证监会《首发业务若干问题解答（2020年6月修订）》问题26的要求，说明是否需要对前述员工持股平台增资作股份支付处理


	问题8、关于存货。申报文件及审核问询回复显示，报告期内，发行人存货主要由原材料、在产品和产成品构成，2017年末存在房地产已完工开发产品、房地产在建开发产品，余额分别为17,690.37万元和27,552.28万元。报告期各期，发行人存货周转率分别为4.67、5.84、5.42和3.93，低于与同行业可比公司平均水平。请发行人：（1）结合报告期主要产品生产周期、产销量变动趋势等说明报告期存货周转率低于同行业可比公司的原因及合理性，结合主要产品订单波动情况等分析说明发行人2020年1-6月存货周转率...
	问题（1）：结合报告期主要产品生产周期、产销量变动趋势等说明报告期存货周转率低于同行业可比公司的原因及合理性，结合主要产品订单波动情况等分析说明发行人2020年1-6月存货周转率下降的原因及合理性。
	一、结合报告期主要产品生产周期、产销量变动趋势等说明报告期存货周转率低于同行业可比公司的原因及合理性
	二、结合主要产品订单波动情况等分析说明发行人2020年1-6月存货周转率下降的原因及合理性

	问题（2）：补充披露2017年末房地产已完工开发产品、房地产在建开发产品存货的结转及转销情况，说明涉及房地产业务的相关资产状况及清理安排。
	一、补充披露2017年末房地产已完工开发产品、房地产在建开发产品存货的结转及转销情况
	二、说明涉及房地产业务的相关资产状况及清理安排


	问题9、关于信息披露。审核问询回复显示：（1）2017年-2019年，因客户委托业务合作公司代付货款形成的第三方回款金额分别为2.52亿元、3.39亿元和3.17亿元，审核问询回复未按照《深圳证券交易所创业板股票首次公开发行上市审核问答》问题26的要求对第三方回款进行充分说明。（2）发行人未按照《公开发行证券的公司信息披露内容与格式准则28号-创业板公司招股说明书》第十三节的要求，在招股说明书中充分披露限售安排、自愿锁定股份等安排。（3）发行人报告期内存在外协加工的情形，金额分别为3,806.25...
	问题（1）：披露与其客户存在业务合作关系公司的具体情况、合作背景、合作内容，对方是否为发行人的关联方，合作是否具备商业实质。
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