XTFLEXRORBELA RA G

BRANTFRATIREHAA LR BT
W i A 5 3 W A 9] 1 R

Z 92 RE

RAAH CEAHE)
q@¢%m%ﬁmﬁm&a

CITIC Securities Company Limited
(JABARINTAABR PO =3 85 2ANK) % (ZH4) @)

—O0O=——% w9 A



ARYINES:3Z 53 P -

SATH R %K (2020) 010650 5 (kT Rilg kA A IR A A E
RN FERAT IR IFAEBDVAR b7 B SO 38 e s iz R ek ) (TRTFR B A% 1)
W™D R, PEIERR A R A FER RS N REHN, SRITA. RIT
NI R AR VTR B8 A 18] 160 R i 21 i RO B EAT T B TR 58, BRI BT,
BT #H o

Anes Ul B, A 8] R A o o R AR A R RS S5 I B A AR [

AR B A R PARACR AR & e

o X (i) : =EFERPFiE)E

® R CAIIRED « XEE AR A 0 R i LT A ) R [l

o Ak (Aed) : MBRHAH (EHFH) W&, 2020 FFR 2D
B 15

® Rk (FRAedl) : SBRHLAH CEMAR) 49351 A

2-1



Tt JE TN o 3
T s R T T et 16
R S R = R g L S R IR ey g T 50
FIDY s T IR G I oo 65
P ST R oot 80
RISt SR T IR oo 91
B ST BRI oo 101
IR\ s KTFATM AL O FER A T e 112
BRI L: T PR BE G B B % oo 117
- ST B MR o 141
BB T BRI s 145
WA T RIUKTR oo 150
T R S o < 3 OO OO 153
i L P S e =0 5% OO OO 157

2-2



B)f—: KT
BREAEE BR:

(1) RITAFERERI. B¥. ESXERANIFINNBSEE8Z,
2017 £-2019 A= MAUBHEEWN I BFEF .

(2) 2020 £ 1-6 BAITALUARBEAH~RAN LREEZEHHE
FLURFFEERHESY HEm, A8 THEEMEREFNE THEEBRE, B
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AT 2 SR A
1 %ﬁﬁé /A\ﬂ% Hh “114,147.34] 44.56% 6,058.86 28.23% 1,188.30] 8.55%
ROYAL
2 [FRIESLANDCAMPINA | 2,125.56  6.70% 2,301.47 10.72%| 1,653.92] 11.90%
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OLAM
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XF B 25 R A i AT ML ST =4 2 P BN SS . WOLIN TR SRR RS

M EEMBE LT
& LS RO | AR RN |
R E=R=Y=1[/€i'8/ ¥4
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1 ﬁgyzzéz@ﬂ%ﬁ%%iﬁaé& 487.14| 21.58% 571.66| 30.72%| 571.24| 43.34%
2 Egigiggﬁéﬁjkﬂﬁfﬁ%g 291.38| 12.91% 28126 15.11%| 296.45 22.49%
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4 ;gzﬁ?ijjz@jk%iﬁaé& 47.43]  2.10% 16585 8.91%| 29473 22.36%

WRAE_ERPrR, WA IA, A7 T AT R Y R RO R B IR
A, ANFAE ST R 2 7] R AR 38 o BRSO 28\ B 2R P TR T
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BB R
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Bl Jiot
WA
Wi | EEUEUA EELERE| BHE | SRR [TADAN
2020 & 27,511.77 19, 494. 92 8,016.85 29. 14% 2.88
2020 4 1-6 H 13,470.46 9,556.12 3,914.34 29.06% 2.80
2019 26,104.27 19,248.44 6,855.83 26.26% -0.74
2018 25,180.90 18,381.14 6,799.76 27.00%
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2020 % 15,722.59 9,497.70 6, 225. 29 39.59% 3.21
2020 £ 1-6 A 5,184.44 3,152.01 2,032.43 39.20% 2.82
2019 4 14,761.68 9,391.07 5,370.61 36.38% -3.57
2018 4 13,923.00 8,361.15 5,561.85 39.95%
&R R B
W | EELFEA|EEUERA EBRE | BHE|[CRDAN
2020 & 31, 745. 89 19,772.55 11,973. 34 37.72% 5.36
2020 7 1-6 H 13,189.06 8,473.59 4,715.47 35.75% 3.39
2019 4 21,466.19 14,520.18 6,946.01 32.36% 3.08
2018 13,897.81 9,827.91 4.069.90 29.28%
B2 B AL T
Wi EEUEUA EEUERE BHE | BHE [TRDAN
2020 # 2,257. 51 2,274. 30 -16.79 -0. 74% 3. 40
2020 ©£ 1-6 A 947.46 966.61 -19.15 -2.02% 2.12
2019 4 1,861.05 1,938.07 -77.02 -4.14% -25.13
2018 4 1,318.18 1,041.52 276.66 20.99% -

e ERABIUESE TR EEW SN EEM S RA. BAREE THCS 7 B RS
22 5 220 B HAl R AT R e AR
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B RRAERZBFMAITLY, RRAEHENTHEEES, LA R38R
B EABHAFMAN EILE 2019 RS 8.72 A v 4w, AL THEAM
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FSESZSes AP

WEMFUIT. 24 FREEHREBIN. BE R &
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B T AREE AN ETFER, BEXoTREHAI TV HAREE™R
MR 2020 4E 1-6 H MR8 ZBAL R E
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S T AT P 8 T R 4 f 2
A | ) %ﬁﬁ? B GEIAD %éﬁi? giﬁ@ﬁ%
2020 £ 25,577.09 6,550.10 3.90 -7. 25% 43. 89%
2020 4 1-6 H 12,541.28 3,222.09 3.89 -7.60% 47.66%
2019 £ 23,928.32 5,684.08 4.21 6.85% 44.52%)
2018 4 23,790.30 6,044.19 3.94 47.13%
RAEEPHAT AL P 8 T PR A 3
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2020 & 15, 215. 58 8,178.16 1. 86 -4, 59% 26. 11%
2020 4 1-6 H 5,046.33 2,598.56 1.94 -0.51% 19.18%)
2019 4 14,184.46 7,255.69 1.95 -4.41% 26.39%
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by | 2020 4 B 2019 4B 2018 4E
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[ By EE 151] 51. 48% 61.84% 63.69%

SR 1400, R BT 0% EL N AR BIAT T BRI 0 i 5 K
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TRAFNURXS R B BR . RERIER T S AZ EF LT -

¥fr: T

TH 2020 55 & 2019 £ 2018 £

P NEIEPSe
e 20, 159. 25 13,624.48 9,966.63
5] bR AN 4 0
AR PR 4 12, 334. 92 10,950.92 9,860.19
Nt 32, 494. 17 24, 575.40 19,826.82
B A\ &4 7,083. 02 5,360.43 1,501.23
7] BRI 4 0 39,873.12 39,831.21 34,777.90
[] Ry B 5 A it T A A S o 0 0

A SN L 60. 62% 70.17% 66.44%

I, 2 R (A1 pR i D R AR 0 B T IR B ACA B L 4 T B A 4G

EEEIZSPS G 5 li

2-14

B0 % PERRIE R G S R N B AN SR S5 SR

[ bR BRI 2 AR L S5 N D B HR, R AR IRl R 801 A A2 P A




B MG BB, Joiibes K Iml e

TRAFHURI R AR [B] BR L[] B AT SRR R B BT 1 AR B e A 4 -

(DX RAT N P AT 7 SR USRS AGZ VAT e, gl L EEACE D
R G RAT NIRRT R R R 5RAT AN S &8 5RAIT NE1EK
Mk S ARG DL REAT T

(2) A FE 7 R AR Gk U o J A BT 0 7 5% Y D B8 O+ 55 MBI\ BEAT
ULHC, FRECKAT AAR i 30125 S ) PR B e 5 AN EAT UL AL

(3) A Bl i 30048 IR 2 2 7 NSRRI L o s e de o, i ik
5 WA AR B = 1 513 H A A B R BT S0, 5 SOOI BA AR I AT A% 0 5
(RIS, DRSNS N I 240 K 32 BB 25 B 48 BT B 7 A ot 3k H i (0 FEE,
B NS N BN AR, LB & 75 10 A IR 6 1) 2 T30 1)

(4) ERKAT NG EEZZ AR ERE R, REHESFE. TR, HE
B ARAE BRI B B BRI IS B S, AR T A RR A SRR A S B i KR
MEH SRR BT B, I Z RS S THBOE 8, ZE5
SRR B s FRIUERAT (o] 5 S SOR B A K 55, SAAT WA A, At
TP AR R SRR E T B ARG S HA TR .

Rk TP BT OUE WL QLS 2 HFHS I CRRREE a1k <kt Ek
g A AR AT BR 2 W) B IR A TERAT IR IR AE QAR BT B s SCAF 28 — 48
B A% I B> [T ) o

M. I ERL

(—) BEREFF

RAEBUR . R THIBEAT T W MZ AR

1o ABURAT AR S0 A (8 B W Al I i i S 8 00 R AT i &
FURAE AR, ARAE R AT M 7 AR R AR DU b 3 R Y

2. X5 RIATIL R > B EE P AT IR, RS RAT NI S S L, Xt
SEHUE % B R AT EN, @, Bl IHBUEIE,

3. BT MEIEEARRS RIRE. 27 B J7 P& W AR AT N T

2-15



AT EER P EAE R
4, X RUHATI R EE R BORT R, HBGHR A 5R AN E P A AE RS
5. TIIAIT NG & FIHATIEER P B Zid %, AT E5IREAE
B JA] 5

6. MR A A T AR R R AT O . AR . B R
B, X7 b B KA B AT 7 TP R A%

7 TREATNHERSE, TRIT NS & N AR ZE P HEEE
WL HERL. BARMEIERA.

(2 BKEE®

afzE, R, RS THITACS:

1. AF ST @M. B SR faNIngml. B2 KAt f 2% U ) 32 2
FratE A S B E 5

2+ o EIE NAT M 32 B ANAEAE R OL N R R B O R AT N 1

3. IREIRNME T B Bk SR RIS R 2 R At b % U T
b I ARBEL A 7 ot B S AR Bl B 32 i SR AR AN K Bl B B P G R AR B T AE AR
e, HAEHEME,

4. DRAENURE B2 HE 2 THIMRe B B IE 2 7 BAT AR, AT I BRIIERE P [
BREZETEIES A8 AT NEMMONSE ., #Ef .

B XF&EF
EEAENEEEE

(1) &1TA 2017 £-2019 FEFHE S 779 361 2K\ 472 ZKF1 552 X, Xf
BAZPSIIRHEE RIS R 127.12 AT, 115.77 FTH 116.85 A T.
2018 £FF0 2019 F, ARIFIERFAHE SR A 201 XA 228 K, FHIZEUNS
5l 5,698.85 5 7T #A 5,120.63 /1 IT-

2-16



(2) HEREARERQAFRAKITARHEENOR ™R, XITARNEHSR
SE—HIHEN T, 2017 £-2019 &, RITABHHEEHI A 36.03 77T, 88.46 AT
#1162.28 AT, RBIBRRIFEIASE, MEALITAR 2017 EEEBITZHER
WEAREEFEFEUSMA 7532 An, HtEBEAFERIAHSHEN

1B .

(3) 2018 4£#0 2019 4F, AFRIFHEEZFHE N HIA 201 KH0 228 X, IFN
H#E2UTN 5355 5,698.85 7 JTH 5,120.63 A TT. IREHA, ARHEETAHER
ST EFERRRRAHRAEMIE . FEITWHFHE S SN ENE PR
BEziRS. Z1TAKRIEE 2017 450 2020 £F 1-6 AHHXHIEEPIER.

(4) RITAEFHEHEN 2017 E2009 ET W ARBEFTAAZFINES
MO BIESIAKENER OB EhEEER.

(5) Z1T AAETZFR (Exxon). GEK (Dow). BEHik (BASF). PfEL T,
EXPE (Saint-Gobain), ZHRATEL. 8. #E (Nestle), FEMEZ (Friesland) .
=5 (Cargil), WA[iE%%E 400 ZRERIMNOIZ T KEELEMIEZFPREERES
RS RIAENHEXTM. BERRPRIEET “Pratfl piMlZR” BE
KIFR, B EoaR p Ll EZR” SERFIENERIIMIZEEZERP A TE—H

(6) MEHARH, REHNBINMEESTLEWWRNEEFIS R 11.12%.
13.11%. 16.95%. 19.88%, IEIMHEWNGLEEIIRA. KITATEIINMNERZF
Z — ANBROS INDUSTRIES INTERNATIONAL PTE. LTD. % 2016 4Ry, &
MARFE 300 ATl b, IREHRHLITABEEEE£E 07T.279.23 F7T.314.19
FTTH 306.74 AT, RITABEHEERINIEA 0.60-0.66 EjT/5%. REHA,
% 1T A B OLAM INTERNATIONAL LIMITED. GUAN CHONG COCOA
MANUFACTURER SDN BHD. MADHU SILICA PVT.LTD, JB COCOA SDN.
BHD.{HE & & AIgt&hn.

(7) REAEITABINERAREREFBIR. KHEIELERE, A
BANERERER. S5RITANESEBRLE.

BEITA:
(1) BEBTURARKSENMDET, KEARHESTXENERHE.

2-17



HESH T, HESTPMAH, FREFR, NERFMNNHESH, &R
SHRTEAN, BH—LHNERREEME. RAREHARAREHE e 8X
B EERE PR ERABRESLAEEATL.

(2) *FERAEEREARARLABDARKITAREEN QK ~mIERR.
ZBFRBARKITAZHER, LT ABRIEABFITEHEXHENEENE
ERHEX. EH. TB. REFAESFEEMEELITASRNER, Wf,
HH—HIRARXE AR RUEE,. §FER. G1EE. HEEH. HE

F|

3
g»}

(3) M FEHE 2017 £, 2020 4F 1-6 At RO EFHE, HEEH. F
HHEST . HESTSEEPMX S, TL S REMBEAHESE, o
HIHTEE PRIFHE, HRHEESTBRANMSE A RREAR, HERS, B
EXFAREERE, TEUSFSMANEFAMEEHESTIEMEER R EEM.

(4) SHRFHRAEHEIRER 2017 F£-2019 ETI ARBERTARE 5
ESHBABRBEIAHBENER ORI EFEAEERNER., HXEEX
WBREITAGE LS. FEOEBRFAR. CiGEEFHEXEERES,
HBIRBRGAEERBIGEEHENES, £H. =X

(S)MEEH AN TN TR EHASHAE AR S E R RIR 7R (Exxon) .,
EBHik (BASF) HSHESETIR AL, SHESMER ., EFRKFEE, EEEH
® CEB SRR WEHESFRTWER. RITAREEY. 2FEE
BARNNKEASIENNE, PHSEREREENREN . AT,

(6) HFMBEMHETERPWEE WS, (T, ~REASUE. &1
B SHESF AR AL, FEEINEE. SFHXEFEL. PRELLSTILA
RKELRMFERETW, HAA 2020 £ 1-6 BAITAIMEBN &t _EFHH R E X
AEM. %17 AB ANBROS INDUSTRIES INTERNATIONAL PTE. LTD.(H& 4
BMEHEWHRILE, ZITAODEEENMSNEFRKE, HENMSQ MY, 1%
BINEPRBEEEEAITARVRER. #—LoHiREHHRN, £1T Al OLAM
INTERNATIONAL LIMITED, GUAN CHONG COCOA MANUFACTURER SDN
BHD. MADHU SILICAPVT.LTD. JB COCOA SDN. BHD.$4% € %A I=1E /in o

2-18



[FEREREE .

AW esE. BORIESEXEE. THFIREEE, HRRMANNEKESE

BRFANBRSUTINLRABERL, AL SR EZMICR . BEXRFEIE.

5, BRFRERRTEMERRS. BIEHRKER. BEHRES. HIERHTE.
HE WMASESE, RAAERS X REFMNTHRE . LB R ERIERF,
AR R ImHE L MBERANREIREMER, HRELITARMANNZELSR.
HIAHAE R & RAATHE R .

B % .

MEHARUB KR, FE—P o REEaE Mk,

— BEILUVRAKERKNSFN, HEAREESHRXANE S HE,
HESP T HESTPAH. HRBFR, FHE A MEE S,

X H N EEZ P RAGEHBRES RAEERZL.

(=) BT RAREERN 2RI, HEAFRHESHX HEZ P HE.
HESP T, HESTPAH. PREFR, FEES NN NEEEH
WER ALK, EE—p o EE ke

RATNCERBRH P BN\ MESIEBEEEEIHT Z“+=.

BRI 2 “(—) BMAST 2 “1. FEWSFWNIZ 5 R A AR
atr” 2 “(1) T AKEEH” HREEUTHE:

€«

OIR=E

REMA, ANSR D RE P EBANKRR] 269 HF T

WHHREHANRAHEESE

2020 2019
ANERL S BN | o (BT FRE P HOE TN | [ 9RE 4005 7
(F)| (FR) FHEl KA | (B)] (FR) P A
500 77 ;LKA L 141, 124. 09| 731. 71| 33. 81% 11,616.57) 131, 118. 46 606. 21| 29. 94% - |
1?2;i§§;€;§%) 80 244.63221. 75 31.10% 6 737.04 80 238.18| 225.7]29.67% 6 1,445.23
1?;;}¥2372§;t) 153  37.69| 27.50 28.18% 33 746.75 117] 43.26 37.1) 33.30% 28/  803. 64

2-19



Ty
10 ?;7C‘Aji 131 3.96 3.77/33.17% 82 272.34 125 3.69 2.85 31.67% 75 254. 14
(5107 )
At 378 110.03| 22.72 31.75% 1223, 372.70, 335 117.07] 30.49 30.22% 109| 2,503.02
2018 5
BN ] 3 A ‘ ‘
w0 | T 42 4 LHE [ AEESRE| FHEP A
500 77 TIA L 12 1,167.88 635. 11 34. 25% - -
100-500 77 © .
(4 500 7 2.) 83 232. 38 212.16 30. 56% 4 943. 63
10-100 77 © 0
(5100 5 7.) 100 39. 25 30. 02 33. 14% 30 895. 42
10 7 WA
_ 1 .71 . 32 . 15% 199. 44
(410 7 1) 05 3 3.3 38. 15% 60 99
ot 300 125. 59 25. 64 32. 48% 94 2,038. 49

FE P HRERFRIERGLY, SRR MG-FHBRARLEBRRER.

E: RAEPARAFANRGG My F R i MAEE—REFR, LRmyF B LA
B R E PO DU AT St

REHAA, A8 o R F SN B Ik B AR RO G e AB T 70%, &
5] Lok A& FOMN R & 8925 = s £ A, 2018 5 £ 2020 4, 1R o LA

H{EPTE, ATRORT) 2 ATFARI, &R, H&aFaRask
G ERH B R e @3, BAEE P RS A RN SR b ARt 25,
AR AN, REMEN, WoRIAFE PN &L T S BN PI 5 A A

5.41%., 6.38%4= 8.10%, 2018 F, n 3] O R = 5%ty T BTG K P QL 4EH L3 Fn

A& A 1R 8] . BURANAPA GROUP CO, . LTD. , *F 4K &IN5 A% 476.93 7 T
o8 R e R RSy £ 2 AR P 6 45 OLAM

A2 225.54 H ;T 2019 F,

INTERNATIONAL LIMITED, FH45E &k m e fest4t (HMEEH) AR 3], NIPPON
AEROSIL CO., LTD. . PT. JEBE KOKO%:, st & 45k N4 A1 % 356.23 7 7., 313.12
77 70 251.33 77 A= 232.53 77 . 2020 4, 500 75 STUA LR 0 RE7HE F KK P

AT R T R KBERBROF RS G2 T T8 REL MR RAF,

stREAEBIKANRF1,616.57 A4, BB oREPFIKNREG-FHKAN, Pk
AREBXTNR, X7, Ko REELH X E6EA R RN L R
METH, ST RREEERTHEEER—H,

OF% 3

2-20



WmEHA,

N 8) T JRAR B P PROMON R A R - 0 1 Lde T

2020 4 2019 4
AN X 18] X2 | v TAR e AEILTION L AL 2 L
HE BN o | gy |TOHE | FOHE) B PN s | gy |[PPEE | HRE
() | (m ) FERE|PEA|(K) | (FL) FHE | PN
500 75 7T VAL 3| 704. 67 651.33 28.13% - - 2| 937.72 937.72 21.18% - -
100-500 75 7.
(4 500 77 2) 200 219.13 209.97 31.08% 20 249.000 200 229.13 203. 69| 27.96% 4 653. 84
10-100 7 1.
(A 100 7 ) 42 41.15 34.06 31.10% 11/ 433.79] 34  36.26 27.52 28.98% 6 158.73
1?é?jgf;z;) 51 4.15  4.28 33.36% 30 119.87 37 3.79] 3.54 31.36% 20 57.21
At 116  72.73| 16.74 30.40% 43 802.66| 93  84.20| 20.71| 26.56% 30 869. 78
2018 4
AN X 7] S BOP N s e
HE (R ngm 42 8 SRR | EE S RE | HHE A
500 77 WLk 1 905. 04 905. 04 16. 25% - -
100-500 7 7.
- 1 270. 54 295, 26. 749 - -
A 500 75 2 5 0.5 95. 50 6. 74%
10-100 7 7. .
(4 100 77 72) 37 36. 54 20. 72 29. 56% 8 221.27
10 7 TATF .
A 10 7 ) 34 3.48 1.95 30. 68% 14 31.78
ot 87 73.95 15. 80 25. 65% 22 253. 05
i %EéFIE%&ﬂm%%m rESRERMGE—R EF, Likmy R ER
B PHAERERE P HLET %
NI FTRRAFRALILAROEHETSF KW AR AR, REME], &

RRE P2, EAREREFRLL, 2018 F, £ZS*

Pob R e T, BRI R P AR PR

ERXEIANHEENG, WHH T A, B
BN 207.65 F L. E
— I RG. TE4&

ot

DA E AL, SN ER

WEIER, FTRRIHIZE PN GIZ 7 s SN el AR 3. 93%.
11.11%42 9. 51%, 2019 SF NS HE LXK ER AN I AHRANSG ., LR TAEMAE
B AN FRAEr, PR EARLIAHARNI ZRZEFARIEN T RN

s £ 5t

2-21

B — BB T RENE, 3FRAT K
HREE P AR BALAT 7 R EARF AN 42
X ] 69 E E P AT A AN E T &k 5T 484 L
, AR EARRHAE T . 2020 -, RS HRRERREFY K

RN



5 )& 500 & A L 6PT KIEVIT INDONESIA% %R AR I E P 69 X 5 ALK T A,
Y, AEFAT R REE-FHENFIT SR, RREAARBTRREFHEN-FH
BN, PEERKERKREL,

@ o i

WMEHA, NSO RE P B RN X ] X 5 89 1 Sde T

2020 F 2019
CSOLSUIF T IESTPIN % TAES AESTHON g | Ak
BE |\ TN oy | i | TORE | IRE BT\ FIMONN ) | g gy | RS ARE
(R)| (Fx) PEE|PBAN| (K| (F) P &= | PN
500 77 7 VA b 2| 704. 49| 704. 49| 29. 18Y% - - 1| 760.56| 760.56 31.05% - -
100-500 7 7. )
500 7 2 13 217.08| 182. 79| 33.22% 11 165.31 10 249.11| 223.97| 25.27% 1| 157. 81
10-100 7 . . .
A 100 7 ) 42  35.78 30.56 33.56Y% 8 337.48| 37  33.93 32.10 31.18% 4 90.88
10 7 7TUVATF 0
Ui 10 7 2 30 2.91| 2.05 25. 74% 200 67.29] 29 3.05 2.52 33.77% 12l 20. 60
ot 87 66.91 23.31| 32.22% 29/ 570.08| 771  59.68 20.21| 27.91% 17| 269. 30
2018 ¢
JEN X ] . .
¥z () [FFHEAN(F ) A5 A EFUES WL P e | FHIWE PN
500 77 T VA L 1 534. 29 534. 29 30. 30% - -
100-500 7 7. 0
A 500 5 2) 9 224. 45 203. 68 28. 24% 1 158. 25
10-100 7 . ,
100 5 2. 39 34. 47 27. 47 32. 71% 10 386. 93
10 7 TWVATF 0
10 5 ) 29 4. 81 5.58 34. 32% 13 46.28
ot 78 51. 77 17. 46 30. 00% 24| 591. 46

E: BRAR P AR T A RMN Ay AR iR EA—T 27, Likmpy AR EAE
FHERAERBERE P IFASEIT %

REIA, NEHF O RGE P RKZ EARRFFFEZE. 2018 F £ 2020 5, &
PN P h T EABRGHE LT K ENRFRANEE., 54
E0 X ] A BN ARE L R AN AE TS A T, 5 Tk FAKE R ERT )
AR RARA—F . MEMEH, B3P RIVEE AN G s BN 4] 5 A
A 14.65%., 5.86%4=9.79%, #3toRAITIE P aHHRAR,

OF 9:% N

2-22



WAEBA, NEEERRE P BB X] 269 e T

2020 4 2019 &+
BNEFE | g8 30N & ZAES AESLIISN F¥ER | Fwx
&f‘_ —T‘iﬁﬂfc b s | 2A R %ﬁigg %{rigg jfcf %’J}l_ b gs | £ A% {'T;é\ fraé
(R)| (F ) PEE|PEAN| (K)| (T P &= | PN
500 7 7TYA L 1| 592.72 592.72| 11.72% - - - - - - - .
100-500 7 = 0 | _
(4 500 77 1) 7 204. 62 124.84 32.23% 8 211.02 177.26 23.00%
10-100 7 7.
A 100 % ) 9 36.43 24.17 25.74% 3 67.98 8  45.97| 42.74 17.03Y% 2| 48.69
10 7 TUATF
Ch 10 5 7) 14 4.22| 3.33 33.37% 8 22.09 15 3.41  3.69| 32.28% 8 24.97
At 31  77.81| 14.63 26.33% 11| 90.07, 31 67.97 10.53 22.19% 10| 73. 64
2018 ¢
I X ] R R
#= (KX) [FFHEAN(TF L) W45 # ERIES HBEPHE | HWEF BN
500 7 ;TYA L - - - - - .
100-500 7 = 0
5500 7 1) 8 231. 65 230. 43 19. 15% 2 494. 24
10-100 7 7. .
(4100 77 1) 9 48. 94 43. 24 21. 30% 3 127. 89
10 7 WA 0
Ui 10 7 2 9 4.17 4. 65 38. 04% 4 19. 29
At 26 89. 66 34.27 19. 86% 9 641. 44

E: BRAR P AR T AR M Ay AR iR EA—T £, Likmy AR EAE
PR EARE P FLET %

REMEH, N B ERR F B PSR Y, B 2R HARIERGLY,
HERRITIEE PN B IZ T S AN e 5 B A 27.52% 3. 50%F= 3. 73%, 4
JRRAIEE PO KAAR ., 2018 F, BRRBNFALE., FHPRNLHEE P
ANBROS INDUSTRIES INTERNATIONAL PTE. LTD. o il {2 A & KA FRA 8] # K #)
WH A B, P, ANBROS INDUSTRIES INTERNATIONAL PTE. LTD. £ -\ 5]
i P AR R AR K I Ay T R, SRR IR R SR LA PEREAEATE K
FAENS, BFFIERREELN 276.15 FU; HBEAELRARNSE A
NER RSB BRAEER, AEAS) P AL BRI EE R, At
N B FIGUER IR T e bR, BRI R R BN 218. 11 T L. 2019 i
T1IOTAATEPHEEKK S, RAEKRFEANFF A2 5482 T %, 2020
F, NI T DA R LA RN &) 48 R REGRK 2019 549

2-23



373.66 T AY KES92. 7277 L, E LR ARE——EAiL 500 7 LHRRRE F,
HAERREPFBARRGGFHRAN, PLEEALERKXTR,

»

(2) RHBREHAAAHEESTX AN EEZ P REERHBRRETRE

HERZM

AN, 2 m] AN R AR A e X TR R AT 144 2 B R S R BOR S O T -

W X T

2020 %

2019 4F

2018 £

RERE
ERZEN

500 J37ubh b

1A F) P i ) B ik
S, TERUEIK . R
U6 2 15 ) 30 K% 90
YNAINE S

2.5 ) 7 b B BB U
S, SRR, R
06 5 J5 A AR

13w P2 i B BRI
Ak, TR . R 5
U622 f5 1K) 30 K& 90
R NAT
2.3\ P i B BRI
Ak, ST . RS
0 5 5 O AR

1.8 7] 7= i B B 36 I
G, SRR K2R
U622 5 1 30 K& 90
RATER

2. ] 7 b B B I8
G, SERTIK . AR
06 5 J5 A AR

iyl

100-500 J3 G
(% 500 /3 75)

N PE R RIS A
B, SERTIK . R IR
T30 KA 90 KA
oK

1.8 7] 7 i B B 36 I
AR, SRR K2R
06 25 B 30 R 60
YNLENEE

2.5 ) 7 b B B 36
A, SERRH BEXTIK
06 52 J5 H 1R

NE R R B TR IR E
M, SEROIK . & 226
=S 30 KA 90 KN

oA

10-100 /3 G
(% 100 /i)

ONE PR B RIS A
s, SERORIK . A 2R
LR 7 KE 90 KN

NP B RIS
s, SERAIK . A 225G
25 ) 30 K ZE 90 KN

NP B BRI
M, SERIK . A 2R
)5 1 30 K& 60 KN

e

BE

ok

AS
=]

PRI, o F A AU (T T4 % B EEE HBGRY: LaE]™
A BRI S, SERO K. R RIS SR I 30 R 90 KA, W MRATHIK
JEEG 247 B BRI S, eI, KRR SFERIKA M. & Bk
XFEG, oty SR S o ] X 50 A < A IX B I 44 %5 ) B R AR KA A

= AR AEE RS ARA RAFANRIT NEHEN AR REERR .
ZEPREBARITANEHE, RTAARREARPRTEHEXHSHEBH
BEREHESE. HH. TB. MREHARBHFEXMEHRTATRNES, W
B, HE-DUAHRE LR, WAL E. AEER. SENE. HESH.

HENE.

(—) #h e R A R A TR N AR R KRR

2-24



REFRENKATNEHE

MO AT IR 2 7] (BURRIRR “ 0B aAe”) 1 2017 SEIFR 1F 2 =) KW
FERML G it JE e, R R AR O A T B R AR A N A S A
ARGEAT PE RIS IRE ST i 2 4 PE MBS A I /oK, ot
AR M A F AR PE 1048, JF5 B 54 A e s .

Oy ) 5 AL B A T S A R AR B A P iR R U A A
1) (RT5 BB YFROERDAERA B SERNEEEY, a5 A5 (6
122 5 )8 T i i LA AEAT N, R AR AR AR, ML A
FE A TS T o

(D) RAITANBBRGAAPPRXTEEERAEENEEHERTESE. HH.
Pt S

BEHA, 2AGHEHRAEHEX, HRUHPF T 24584 ER
SRR TR L. e, R,

(=) REMARSHFERLMEHERITANZRAES, WH, EE—Pi
BMRE AR, WILEE. §1EER. SENE. HELH. HENRE

NFEPBUCRI P S G R FATIN AP, T A2 ELREXT AN L A R ZE A0 125 A
ENAGERE . MEWEH, AFXRIGEE S ESR5 N 765.82 i
JG~ 766.26 J37GA1 1,090.83 J57T, AHIUN HENVISN BT EERE 53531 1.40%.

1.19%F1 1. 41%, &40 ) (5 LN

WEWIN, AR S S i P A TG B T

- & 1ER HEEH (FGx)
BPFEZM  |BROLEE il HEER | HEANE
| 2020 # | 2019 4E | 2018 £
BURANAPA N
B = )
GROUP | 1992 4 | 2018 42 |"® "+ =771 I\lig&& 428.86 246.45 22554
CO, LTD. e
HYPAC oy
PACKAGING | 1992 4F | 2013 4 | %177 L ZhBE & Iwg’&& 140.24 121.23 7753
PTE LTD
TRADEFOG p
GLOBAL CO | 2004 4f | 2013 4 | %177 1 Zhlt & Iﬂfﬁﬁ@ 120.01| 118.18] 80.17
LIMITED i
GRD o
Al Q
PACKAGING 2010 4 | 2012 4F |G FEhEBe & | T4 | 92.34] 125.62] 170.3

2-25



| o HELH I
BPEZRR  |BOLETE SEER | HENE
[E] 2020 4 | 2019 4F | 2018 4F
PTY LTD. 3
SACS \
INDUSTRIELS w%ﬁimuﬁiﬁﬁiﬁﬁﬁ’I&E%@ 69.17] 60.12 112.08
INC.

AN, A7 R R ERER S OV E, BT AR ELM R
H OB, 8 AR AL A 5% s . RN EEA G,
EiE A BN E B PR 2 7 RO A AR OB R RS, Mam Es 52
AT AR MBI, AF HAb 25 5 S o ssh ol AHR%E T IRYE B
575 R LBl 1A 2w R IERIW R R, 25 8 B2 5% R B/ H il i & AR o
Wi, SAFREHTVPAFERS, HibATRESZEF. A7 FEH
oG 25 P R B PR A b A, ANAFAE LI TR B R 5 24 RO J Mk 55 & R B T
HA RS 5 5o

=. #MFEBLEE 2017 4. 2020 4F 1-6 AHHY. MOZFHE. HESWM. F
HHEEB. HEaTREP MRS, TS0 AENREFHES,
SHTFTHE T AFE, HREESFRRFHE - R HENE.
BFELERLEENE. EEWSESITIRFTNE P HE PN ER X
A,

(—) #FEHEER 2017 4E, 2020 4F 1-6 ¥, BORFHE. HESH.
FHEEEH. HESTHE XSRS RENRE P HES,
ST R 2 P R ARE

RATNCOIERBBE A <8R WEEHAR” 2 “=. RIT NHER- K
FEEP” 2 (=) RITAF M BERGS I EEE PR 2“1 RIT NS H
AL TSR T

€«

2017 5 £ 2020 5, » 8] #7138 & P Ao ) & PO RE VAR AN e T

HIBE P I

I H 2020 4 |2020 - 1-6 A | 2019 2018 F 2017

AIEE P LFAHE NN 3,177.86 916.54) 4,529.18 5, 698. 85 3, 094. 65

2-26



(7 )
HIEE P HE 255 112 224 201 120
S RSl L
IIRE P A BN 12. 46 8.18 20.22 28. 35 25.79
()
RXEEPFXE 59 35 58 51 35
T TR
15#2 P EHRE K 23. 14% 31. 25% 25. 89% 25.37% 29.17%
= &9 Fb A5
B E PR
7 2020 4% |2020 & 1-6 A | 2019 & 2018 4 2017 %
VoA Bl o 7 2
For P 1,988. 90 2,879.28 2,259.14  2,535.57  1,545.13
B P HE 135 196 148 90 120
RV B P F AR A
R % PR ARG 2R 14.73 14. 69 15. 26 28.17 12.88
(7 )
EF: RV EPFHE (OK
‘ , 7
A& F 100 7 ) 3 3 5 4|
2017 5 % 2020 5F, NS #EE PR E S HF N4 T -
R P X A
2020 4 2020 4 1-6 A 2019 2018 4 2017 4
A H YT Y Y S Y
FTE-R N £y B N =N N sk =2 N
¥ | S0 |2 E | o | 2E | g | BE | G |BHE| g
%I K 100 50.03 5  19.28 4 42614 4 74964 2 8.94|
15 Jb 3 X 271 269.82 12 68.500 22 310.59| 25 366.54 16  94.68
&K | 151/ 1,520.18 65 412.25 132 2,155.88 104 3,247.98| 67 1,396.92
1 & 3 X 15 128.68 2 6. 41 15 121.95 221 371.06 11| 136.19
45 v 3 K 8  110.91 5 19.08| 13 218.98 12  87.300 5 449.12
% Jb 3 K 3 7.03 1 0.37 4 23253 3 152.59 2 5.70
% ) X 12 229.80 3 10.36 3 15.00 4 83.10 4 413.45
% 51 290 861.43 19 380.28) 27/ 1,048.10 23 1,315.34 13  589. 64|
& 2550 3,177.86 112 916.54 224 4,529.18  201| 5, 698.85| 120| 3, 094. 65
2017 £ 2020 5, N &) #HIEE P GIT o RmE N4 T
IR P AT AR
2020 4 2020 4 1-6 A 2019 4 2018 4 2017 4
AR A% o o o o
3 xL B2 S AN sk 2 S AN sk =2 2 AN sk =2 SR
2E o2 12E| G |*E o |BE g [2E] g
T 83 891.05 30 144.58 81 2,222.49 72| 1,339.55 60| 1,740.42

2-27



I H P AT LT R
2020 & 2020 4F 1-6 H 2019 = 2018 5 2017 4

M e <§§) Sl <§§> B (ii) e (ii) Sl <§§)
A 32 372. 96 20 133. 39 36 484. 61 37 1,052.24 27 520. 88
ji;?lié?gﬁﬁi 53 1,278.58 27 451. 57 40 861.28 43 2,846.90 22 532.70
E % B & 74 404. 33 26 169. 20 57 930. 74 27 189. 60 3 246. 74
Al 13 230. 94 9 17. 80 10 30. 07 22 270.56 8 53. 91

A1t 255 3,177.86 112 916.54) 224] 4,529.18 201| 5,698.85 120/ 3,094. 65

2017 £ 2020 F, » 8] &5 B RIEE PR EH A A 120 £, 201 K. 224
KFer 255 F, 3 REBMANHIH 3,094.65 F T, 5,698.85 7 .. 4,529.18
7 A 3,177.86 T A, #3G & P -FHM BN A A 25.79 T L, 28.35 77 7L,
20.22 77 A= 12. 46 T o

2017 5% 2020 5, NS HEE PR ER SN I ERRANZ: (1) AN
Jdn b RN RR ST, S| BRI S KAEE P KIASME R I, BRI 3678 R Huis,
RTEF o VER N ERREF R BIAR LI AER, RRBEERITTIEE P K
AR 67 K. 106 K. 132 KA 161 K, & THEE P K249 50%F 60% 4] ;
PRAEFRR I, NS LA, A, Fd, BPFRRXBFLEFEHE P+, (2)
REBA, ASIATRRE TFfT LA g RAARETEE, RTHEEPF RSO
ks, EA. RSB R SRR, EH Rk ST &33EE PR Z 6 bR
2017 4569 43. 33%HF 4% £ 2020 5F49 62.35%, HAHE P EAHEBEFY K. (3)
HTHEPF EXZITERAMEBFE T LS XA 0. REMA, FEN ) ZH
AN BB e RN B E P B R A E P LB 6 20%F 35% ],
Rt TN EHAEEP RSEXRGE L,

2017 5% 2020 5, »a BV EFPHEH =54 120 K. 90 K. 148 KH= 135
R, TZOHFROEZAE P SIS NFITEE P AR ARV EPHKE
kA, 2017 Fa) By EPFPH 4AREPFNHEERST 10070, X F1RA
HROERAREF, ML 116 ROGTFHHEEFA 7.01 7T 2018 508wV
BEPPHSREPHOHERSTI00 AL, AP ARAFROKZALREF, # 4

2-28



85 Ruy-F3 MK E 51X H 8.83 F ;2019 FR YV EFPPAH I REFAHKENS T
100 7L, AP 1 ZAFRCKARE P, #4145 Reg-F 4 EaRA 9.32
7 o AN LD E PN 8] 2GR i, 2020 -, NS R
EPPASKREFOHBERST 10054, AP 1 RAFROERAREF, #
132 AP M E A 8.15 F o

REMA, N HERBEPAESMENETERAA: (1) T8 5Lk &34
EWHROERAALA L EMNR ST WX RN A, RAREAALR
HERHOEPFREANE I (2) ATRMMERN, £7 1L, SMEN 25
IR FFZ @B &, e Tk FKE R = S st &im, &R dkiH L)
TEEPF BBt ERGFLT, W& BFLLEE; ) FEPFPATHE
P A BT B e N B R R 2K R R BA @5 S, 240 KR I £ SRR AL
EAARANE, THEMEEIS,

»

(2) MESETRANFEE S HRBTR. HEAR. BFELRFR
REERBR, FENFEITHRHIE 2 4 &SRR ek,

2017 % £ 2020 %, ~+#] 200 J3ubh B A BTG HLAn T -

S 2019 £ EXFR K

-Gl B KRBT K HEANE G LS
e I, R %K B

2020 5 (LA BB LA R G e TIEABH K B H & 3 7 AT R KA K8
M % b, W5 Tk
FE R FAE
HIMADRI IR L jﬁf%‘%z{%ﬂi
SPECIALITY &ﬁiﬁﬁ%%ﬁﬂ@%%wmw@ﬁwgﬁﬁ%;
CHEMICAL LTD % J! :
SRR T 25 77

(O A

FENLS N

G ETRHRAA BR |A R EBIERR | o e g g | 146 [GTC AR AN 42T
20094 | % HEBRAMR R4 B

7

LITNEIRE

A2 SRR
%ﬁﬂﬁﬁ%ﬁ%ﬂﬁ%%Zﬁﬁ%%%ﬁﬁgﬁlmmﬁﬁA,%Mﬂﬁﬁﬁ
NG ER R | PR R g HeE, R
AR

AN+

2-29



S TR)

HK

KT

HEAR

2019 4¢
ZEIE

BEAFILK
FEELF

ikl

ARENRTHTARA
)

NGB RN SR

JTIRAR

20 {2 e N IR
it

N EDTA E &
FIR, R
BENERS,
A R
b, mEES
7R )
b Ak
Hh

2018 4

Mntisy VLN ALY S5
et A IR 7]

wP RS R
IEIEES

HE PR

17.44 {7 N
M

# BIEIESRAT
S BT

", LISy
Rk
] it RIS
AR

[RJ 23 =] th A
HUUDH . K
P SESIE
i 2 Gk 5%

ANBROS INDUSTRIES
INTERNATIONAL
PTE. LTD.

NGB RN SR

ZeRat

1.08 123t

A ot ) A 7
A4

WA RRH G
L) AMRAHE

GRS} S

I 1148

8.3 fZRkIL( &
ARDEX
GMBH ##)

EY k|
ARDEX
GMBH Jift iz
THEXHA
ﬁj ’ %#%ﬁi
VARRE S 3E it
MR T %
1)1 [ £l

BURANAPA GROUP
CO,.LTD.

AF| EEEER

CIsES

7.76 1035k

SSSHIAS RS
B, 2
BAFEA ST
#. T
RAH

2017 4F

IALTE & 9K R iy
AIRAT

AR} S

I 1148

2.45 LT NI
m

Ll NF YK
AR —S
A RERY
Wk A
B, REZXR
L HAR A
Ak A
AHEL T
hEEIFEHEK
L

AWML 3D B
ol

NGB R SR

g

2,078.49 123
M (REE
R T MY B
AR A3

AEEERT
B A BR 2
AT Ak,
BE TR

2-30




e 5 2019 | EFFRRE
3] E FEGA | HEAF GEIE | EBLE

) ] b R
Ko~ R
i

BULT 4R
AN
0.89 1270 N\ B | UKL 1E 35t 47
Of SRR
SR RIT
K fillik

SnPRRERD R B AT ER

: AT EENR | A R
Al

2 AT
YerE R E .
YeE R E RS
it & K3, 4
42 B6 &7
A, e

KFHFFE LA R

= AGIE ) PSS RES HEER

2017 5 £ 2020 %, F&H WG 200 e g s - kit 13 %,
Horp 7 ZABE DAL ACEE ™ i A4, XOT R E S A =) 3k Rl %
JUHRIRSN ARSI R, X7 i ks SIS 2 AR Rkl — BUE 3R
MR DI HARERGE g2 7 EENEAL T, frhn LB g @57
A, HAwE] P H R PR 2 125 RS B Mok — e IR, A
A REHIBEANSE F7, X2 FER I A3 i BAT & B L 5=

BT 200 J3TEUA 1A PR 0 3 R P R I R R R AT TR
PEE S B R A E PR TR XU R R R IRE . PR
TR EUR, BT, LR 3 5% P 1B REGL T B kPR
SIS . ST, 7% E1 U B SERIRLBORISE ), 1 A W R
RGBT

BT 200 73 TE LA L P 3 P R L IR L S L
BIP, S ARH R B 2018 A ABFRIFEIEHL IR M, A7) B
K LB B RTIE 7 , R A A1 5 AR W L A B L LS
B SRTTSPERRIRROCERIRT.L —, SRR A A ORI LA AR

2-31




M0, it E R R ER 2017 45-2019 E TNV AKBEEMARE 4
EEFH B EMRKBERNER AR S P EEEZRNER . HRERX T
FWMBERRATANEE LS. FHRERKREAS. MBS PAREERS
B, BREBREHPEHRCEEERBRESE. #H. TE,

AT 2020 4F 6 H 30 HIAIERYINESRAE 5 B2 1 A5 8 IR AT RAT IS+
FEBDVAR F 117 I ARAARE, 20K R T 422 O FR I 5 B 5 skt 2017 4-2019 4F 24
H FT FLOR 7 B IR e G 10 ) e [ BRSSO B R W B R,
BF R R KAT AR 3 B A2 PN ] — il N D42 & IR 3G, iF N 2018
R 2019 AR A E BT LK YME, EAATE BT

AT 2020 4 6 H 30 HIMIRIINETRAZ Z) B 28 I F8 i v B 5 ox 2017 4F
-2019 FA A HI LR P E SRR RIAR IR

AN, AT LA % B T R PR

Hfr: it
P 7P B LM e

2019 4E B
1 | BigWrrE 2 fr AR 0 A PR A F 6,058.86 9.39%
2 | LABEARAA 4,089.70 6.34%
3 | VLA TR AR A PR A ] 2,592.35 4.02%
4 | JEHURTT LR KA A A7 BR A 7] 2,458.29 3.81%
5 | RHELHKRM A 1,866.91 2.89%
&t 17,066.10 26.46%

2018 4EFF
1 | FHHEBERA A 3,494.81 6.40%
2 | VR TR AR A BR A F] 3,344.71 6.12%
3 | fEmsolk (FED BRAF 3,106.14 5.68%
4 | bR TT R B KB B A A R 2 7] 2,203.41 4.03%
5 | RELHKRM A 1,590.60 2.91%
it 13,739.67 25.14%

2017 4EB¥

2-32




1| LR T B BR A 2,983.16 6.50%
2 | flEmsolk (RED ARAF 2,729.35 5.95%
3 | HHEAMRAF 2,688.35 5.86%
4 | JEHURTT LR K AR A A7 B 7] 1,647.36 3.59%
5 | EELERKMD A 1,377.91 3.00%

it 11,426.13 24.90%

T BT BT Z RSB A IR AR SR BEAIRA R AT
WLRTKFARB A A IR A E] L sl P ED AR 2 =] A4 S A5 12 IR [ — S prizs

TG IR AT S 3R

”

B 1)) (0] B R AT T IR R P st 2017 4E-2019 A A R HORE S

B ET Y IR

[

AN, AT LA % B T R PR

A STt
= T Wi | e

2019 “EJ
1| LA g B A IR A 6,058.86 9.39%
2 | LHERBEARA R 4,089.70 6.34%
3 | VKR TR AR A PR A ] 2,592.35 4.02%
4 | AbERTT LR KB AR A R A 2,458.29 3.81%
5 | ROYAL FRIESLANDCAMPINAN.V. 2,301.47 3.57%
At 17,500.67 27.13%

2018 45
1 | LHAREAHRAA 3,494.81 6.40%
2 | VLRI AR A PR A A 3,344.71 6.12%
3 | flmsnlk ChED HRAH 3,106.14 5.68%
4 | AEHRTT RELB K BRI A A IR 2 7] 2,203.41 4.03%
5 | ROYAL FRIESLANDCAMPINA N.V. 1,653.92 3.03%
it 13,802.99 25.26%

2017 “EJ
1| PR TR A PR A A 2,983.16 6.50%

2-33




2 | flEmselk (PED BRAF 2,729.35 5.95%
3 | LT MRA 2,688.35 5.86%
4 | B AR TS LR K E AR A BR 2 7 1,647.36 3.59%
5 | RELERBAAF 1,377.91 3.00%

At 11,426.13 24.90%

v ERY EEDTEZ EREEIRDARAR . CITEEARAR . ALRARTW
WL AR AR B BR A A . ROYAL FRIESLANDCAMPINA N.V.. sl (FhE) fH
PR 2> 5] 185 B S A 1% FR Rl — SEBrds i) N & 7 & FRIRN S s 3h AT S it 55

TR RIS R B B, 2017 5 £ 2019 A G 5B LR & N 5
AT AT 7, 10 5 A B = e A i FE AU B R 2018 4541 2019 FE A FH]
8 TR % P IE N “ROYAL FRIESLANDCAMPINAN.V. 7,

2017 £ £ 2019 5, ~wE)XEFEFRBA A F] HEERFK M T:

i T
2K 2019 4F 2018 4 2017 4E
& AL B A H] 1,866.91 1,590.60 1,377.91

N aE R A — R E AR E N, SFROYAL FRIESLANDCAMPINA N.V.jiE T
NaE S E S BT &R, BRI

Bfr. it
ROYAL FRIESLANDCAMPINA N.V.
2R 2019 4¢ 2018 4¢ 2017 4
PT KIEVIT
INDONESIA 1,206.69 905.04 332.62
ALASKA MILK
CORPORATION 668.75 363.69
FEALZ AN AR A F 426.02 385.18 300.22
&1t 2,301.47 1,653.92 632.83

2%, 2018 4EA1 2019 EROYAL FRIESLANDCAMPINA N.V. & 3 1424
BN KT R B A7, PRIk R AT NEAR AR R AT N B TR % B IE
NROYAL FRIESLANDCAMPINAN.V.AH &M, HTZEIERG T A H
BT 0, ANEE 2 P A BSOS s i 22 4, DR X I 454k e RAT N
LENV SRR AAEAE W o RAT N SARFENE . RS TH I S I A — 4%
EIFIEIN, S5 B ARADRE A R I 2545 BOFEAT T AR . A ISR E, PR

2-34




O AL

PORBI R BOR, (5 RRsE. e, T

T BRI FFAN SR AR S A R “ SRSk ANV 7 3R TR (Exxon)
EfiRX (BASF) HHEBEEBAGH. HERRE., BRRKTE, SGEHHE
R CHRBTERANEF” FEESTARNER. RAT NS, RES
ERARNTKKBSEHIE, A SRE S aERRe . Esit.

A AR, 2w e AR g S Ak A P A S DL R R TR -

1. B b AR AN

i"fi: ﬁﬁ; %
2020 4 2019 4E 2018 4
. NS LGS SCIES
TRRER| g | TR AR Lo | R | BRI L | T | BA%
; WA | X W\ | XIE) NN | X (8]
& tb45] I BBl F Ee 45l
JE2E | 2,125.56)  6.84 2,301.47 10.72 1,653.92] 11.90
R 889.55 2.86 710.46 3.31 717.97 5.17
£ 180.08 0.58 184.14 0.86 76.79 0.55
WAl 5 % |14, 147. 34| 45.56 6,058.86| 28.23 1,188.30 8.55
JIYFSES 342.92 1.10 315.09 1.47 301.13 2.17
=ofy | 133.35  0.43(19.51-| 35.23 0.16 18.18- 90.63 0.65 17.90-
= 43.79 45.20 49.31
%fﬁ 1,341.89 4.32 1,333.09 6.21 928.62 6.68
B 2 s
Iﬁnj’ﬁ 66.58 0.21 55.26 0.26 51.92 0.37
FHefrve|  445.14) 1.43 556.96 2.59 622.33 4.48
UGS | 506.28 1.63 354.51 1.65 384.87 2.77
HARR 979.99| 3.16 636.72 2.97 856.48 6.16
2. FEpFAIER
i"fi: ﬁﬁy %
2020 4 2019 4 2018 4
. &R X I EI B i F2K
Al RAA TR pug | THI\RAE Lo | TUT | BRE | L | TUMT | TR
WA | KiH MR | X [H] M | X[H
9t 48] T Ee ] T Ee
o 36.97- 38.00-
PR | 3,144.12| 20.19|38. 39-|4,089.70 217 Y509 |3494.81 251 o g

2-35




2020 4 2019 ﬂi 2018 413
s TRE ER% TER
RRETR FHA| LAE Tt | BRI FisfT | BRI
ER | mm | T e | xm | EF o | ®m
8 b B9 He 9 He
ZRITTNUL | 2,982.03| 19.15 41.43 2,458.29 16.65 2,203.41 15.83
VEEES | 2,858.70| 18.36 1,499.33 10.16 3,106.14 22.31
XXRIE 354.48| 2.28 607.27 4.11 393.64 2.83
vl 1, 404. 95 9.02 641.45 4.35 75.51 0.54
3. fh T A%
%"fi: ﬁfﬁy %
2020 2019 4 2018 4
s TRE ER% ER%
LR T | LA FWAT | EFIE FWAT | ERIE
| | mm | T o | x| B | X
B e 45] B EE A5 1 B4
=R 220. 23 0.82 151.6 0.58 456.75 1.81
HAMER | 321.65 1.19 301.54 1.16 305.28 1.21

G | 131.91)  0.49| 93 q4— | 292.04]  112| ;77,4 | 287.03|  114| 1935

52.33 42.64 41.91

ik | 36.87]  0.14 226.37 0.87 416.7 1.65

gy | 145.15|  0.54 156.12 0.6 154.38 0.61

ERTFIR - - 2 0.01
4. [2550k

$4ﬁ2 ﬁﬁy %

2020 £ 2019 4¢ 2018 4E

- & B X A EES i [H 28
AH TFair | A F TUHAT | BFIER TUHT | BRIE
2|y | x| ER | xm | T o | x|

& L4 el H He 45

291.38 28.4
ezl | 291.38  28.40 o0 o0 | 28126 1511 5547, | 29645  22.49 5445

WL pEzy | 487.14 47.48 50.63 | 57166 3072 3683 | 57124  43.34 3850

SR SRS AT RS T i) S ol A< Rt RS (R RV IS 7PN

2-36



By | BUAR | REAME | RAREN
o Skl HEER | em BE | FT AL
£ R VRIS,

.. ROYAL o | HEZEA 5] + 1) A e
= R iESLANDCAMPINA N | TIEHATEE ?ﬁﬂ% frereti %
37 |CARGILL,INCORPORATED| Tl fH4tfuds | #hisRiT 8 REFEAE H—
©# | mf (NESTLE HD | TL/iaciss| #luiTee | misafr | &

Wb AT s ATy A5 , . ' »
Wi L“Eﬁﬂgéf%ﬂﬁ% R A At | B
GUHZE | ST U 2 S A F | Tolk R A ﬁ%@@**” el | me
HH A
SR | WS AR ERAT | TR *E%'gﬁ” el | B
X EFTFH | OLAM INTERNATIONAL , . e
o NTERNA T BT | REAE | &
SETN| wwmm ohEd gman | Tumsa | TR (s
= FITH#
FRERT | RIS EEAEMAT | TR aR| HRTE | EaE | =
e | PR G R R | RE . %j
Mg R AT T4t AT PREFEAE =
YR | WHTE R EIRA T | T AgEL| s | et | @
S,
S ATHE 338
SHE | SRERARAT | TAmMas *ZEE%"E el | e
TR MBI | MR —
ZRJ7 WL A Tk 4t a3 AT PREFEAE Ef
IR |l (R ARRA R | Tk *%@'1*%” N
g | “'” BVEHIRA | - ) g s *@f@@*% el | we
HH A
S | SRR AR AR | Tl | ERTE e |
AT
T
Bk | Bk GRED AIRAT | ThAgass] siRirs | @eaf | fi=
Atk | (kAR SE | TR #Rin | EEaE | s
e | j”ﬁ%w T | T 5
Tt T A A | L RAE | MR | At | w=
7JE1/_\E
Wercdr | e e R A A T | Toll R 4 *E”;t%';*%” mRaE | @
2545,
jjnAa
R | T A B A WA 7 | T *E”;Q%Eﬁ” N

2-37




WHLEEZ) | WHLEZ R ARAR | T Hgacase | sirs | REESE A=

L BRE CRPAIRT RBREAT NG PR E 3 6N S A MK

TE 2 R AR A A AL 7 SR R % R 5 RAT N R S #i R
2w AR EIRS

Al B RSk A 2 P RS AT B A R BT R, R R A 1
PRI RIS SR A EAEZR P S A% R R IAT e BRI AR [/ 4~ "R R
SRR Ak, ot 7 3 B o mER I Tk P AR i, A SR I E
REE % I AARACE FR B AR T ik £i il g - 58 8 BRI R A,
DN ES AN A B A R AR A A T AE . IS, AR 2RE
PR ENESR G VRO, MR T A 5E & FIAR I AICE LS TT T AR E . &
T LT B SE BRI DL AT RIS » 1255 WL RN I 3 X7 1 & [RI AR A RS 20 54T
BEAT T 405, NAUTHEALART . BKE, An 5k s - i &fE
I TEERAE 3 FF DL B, SR RAR R, HAREMEL S,

LT WN AT SERF/RZIE AR 5 &8y, H TR %R
WA E RS, SR “SBNT WS 5ER” 2“0 RAT NPT
FIEEATE L 2 “ () AT NP AL Zse s “2. RAT NI 5E
FH 2“1 ZIoNIATILAT RN S BRI “ A e Sk Ak
BRI BRI AR AT IER

RAT NCAER BB “SBNTT WS EERY 2 “ 20 KAT AT LT
HARGOL” 2 (D RAT NP S i R se e 7 2“2 RAT NHI5E 5
L7 2“1 2T NFAT AT RN P BIRIL S A Fe i ERan T

113

DA o B A St 775 A 7] AT 1%

$45: H A

T 4 AR 2020 4 2019 4 2018 4
FEZ 2,125.56 2,301. 47 1, 653.92
5T 889. 55 710. 46 717.97
ER 180. 08 184. 14 76.79
YT E % 14,147. 34 6, 058. 86 1, 188. 30
nR# 342.92 315. 09 301.13

2-38



5 i AR 2020 4 2019 2018 4
Z AR 133.35 35.23 90. 63
£ B4 K 1,341.89 1,333.09 928. 62
ZERFME 66. 58 55. 26 51.92
TR 445, 14 556. 96 622. 33
BHEE 506. 28 354. 51 384. 87,
H7 Ao %, 979.99 636.72 856. 48
Q3 A3
Fi5: F A
5 % 2 AR 2020 4 2019 4 2018 4
SR 3,144.12 4,089. 70 3, 494. 81
A7 gL 2,982.03 2,458. 29 2,203. 41
HEES 2, 858.70 1, 499. 33 3,106. 14
ES ¥ 354, 48 607. 27 393. 64
Z AR 1, 404. 95 641. 45 75. 51
@1t A7 %
¥is: HA
5 4 AR 2020 4 2019 4 2018 4
e K 220. 23 151. 60 456. 75
H AMEA 321. 65 301. 54 305. 28
4 K, 131.91 292.04 287.03
7 A 36. 87 226. 37 416.70
% A% 145.15 156. 12 154. 38
@ & 2473,
¥i5: HA
5 % AR 2020 4 2019 4 2018 4
Y R 291.38 281.26 296. 45
HILED 487.14 571. 66 571.24

»

2-39



A HIABBAAMEEEZFHEENS. Tlbr, =RNHSSR. &1
BE. HEEBE G, S50 EE. SHKEFHER. WREREX T
FAAEF TR, 8 2020 4F 1-6 A RIT AIMEB & B EARER
K&, KIT AHANBROS INDUSTRIES INTERNATIONAL PTE. LTD.4%
BB G HEVHELE. RITARRHSNRHNENRKE. HEMEAR
W, ZEAZFREIERRITAREERRE. #—Po0FREHA, RITTA
[l OLAM INTERNATIONAL LIMITED . GUAN CHONG COCOA
MANUFACTURER SDN BHD. MADHU SILICAPVT.LTD. JB COCOA SDN.
BHD 445 &M AR MA R H & &# ik,

(=) HARFEEIMEEEZ S HEEWS. Tk, mRMESE. &
fERfIE, HESBTR G, SE54EE. SHMBXEFEL. WRELEN T
WA EEHRRREML, B 2020 4 1-6 A RIT ASMEBN & b BT
B R &

1. A RWESIMEEREZ S REEWS Tk, P RNAIR. SR
. HESBE ST

KAT NCAEFRICU I “2BN S 5HR” 2 “ = KAT NMHEH LK
FEREP” 2 (D RAT ARG N EZR L 2“8 RAT AL EHSINE
FURBL” AR IR .

143

REHA, LATAZIAIT AT AL E P a4 BN R & INH BNtk
Bl AT .

2020 2019 4 2018 4
H 4 P i T
ks P 45 = He 49 = P 45
(F ) (7 7) (7 7)
1 EOJAL FRIESLANDCAMPINA | » 195 56  17.30% 2,301.47 21.084 1,653.92  23.11%
2 E%GTTQETERNAT'ONAL 1,341.89 10.92% 1,333.09 12.21% 928.62 12.97%
3 ?SEEQES&ATED 889.55  7.24% 710.4¢  6.51% 717.97 10.03%
4 |JB COCOA SDN BHD 701.44  5.71% 322.46  2.95%W  12.14  0.17%
5 MADHU SILICA PVT.LTD 550.75  4.48% 523.12  4.79% 420.22  5.87%
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2020 3¢ 2019 4 2018 4#
bl Pe 45 = e 49 = He 45
(7 ) (H ) (B )
6 [N.R. GRACE&CO. 355.16  2.89% 439.16  4.02% 419.85  5.87%
GUAN CHONG COCOA ] ]
7 MANUFAGTURER SDN BHD 263.53  2.15% 586.61]  5.37% 269.92  3.77%

7£: _E%& F ROYAL FRIESLANDCAMPINA N.V.. OLAM INTERNATIONAL LIMITED. JB COCOA
SDN BHD. CARGILL, INCORPORATED. GUAN CHONG COCOA MANUFACTURER SDN BHD. W. R. GRACE&CO.
H) 3R — K IR2 4T & P 0 &N SR T IS W E

MEHA, NP HETREPFOERAF AT

oy NI
L |kanm B2 gsrebA | w02 O R0
. . . Zuivelcooper
ROYAL Zuivelcodbperatie . e ;
FRIESLANDCA |2008 4 |Fries|andCampina U.A. |20 © 1297 fc &% E?fi
[wpina N.v. F % 100% FrieslandG BT s A
ampina U. A.
Temasek Holdings #%
53.4% Mitsubishi
: n 0
OLAN ﬁ:;ZT::;Ig:;iE;17.46Temasek 82,992.7 0% wH
INTERNATION (1989 < g B 7.0 . B H A | o
AL LIMITED roup #FA% 7.0% Olam |Holdings Wi 7. 7Fon M
Management A% 6. 3%
Other Institutional
and Public #& 15. 9% gé§9;2;8°
Shri Darshak R. Shah 7o
AL 31. 66%. Shri Rameshchandr
Ramesh V. Shah ##% |a Vinaychand
IMADHU SILICA 1987 4 28. 32%. Shri Ramesh V. |Shah #= 97.38 fL¥P | 8L W
PVT.LTD Shah HUF #J% 14. 49%. |Darshak B P s iy
Smt. Kalpanaben R. Rameshchandr
Shah #/% 11. 62%, H 4 |a Shah
JE AR A% 13.91%
(I;SE?)FIQII;IC_);?ATE 1865 4 Cargill family K% Cargi [ 1: 13512 % @i—fi fj]?f]:
D i fami ly T a2 M
GUAN CHONG 248,153.0
COCOA 1985 4 Guanchong Berhad # % |Guan Ghong |2 7 Bk & |8 % /x5
[MANUFACTURE 100% Berhad EHFH | S A
RSDN BHD % 9.%9—0.50
JB Cocoa  |13.23 101 A% ‘
JB COCOA JB FOODS LIMITED #R% 5 a3 N
SON. BHD. 2000 100% Group Sdn. k05 T Ak 5 Z
Bhd. 54
40 North Management
LLC 4% 14.91%, The
W. R. 1854 % Vanguard Group, Inc. % 24201 |[80% |0.50-1.20 [th &
GRACE&CO. 1% 8.60%, Soroban 7 Fee | R/ (RN
Capital Partners LP
FRZ 4.13%, A3 A
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s N HE | FHH | 2N
R Al &AL LE A FEIREEFIA | B : . )
2 AR iR 5 B ] REALLE A 5 FRi% ) AL W X R
R S e NN &
(2 E%)
AR Fglks A7 b Mo {5 7o ) AT AAE BT 1A
ROVA S LT PE VS TR I N
?f&mmmmm N 5 P 2013
OLAM T . AR RS, K| Wby, LS
INTERNAT | ONAL l%ﬁ%l;” Wpd, EhKiEE | TTHESS | 201345
LIMITED 7 180 & A L) 0%
R IRPE T 7T 7~ o £ &
) "r\\ B w g L 5
JB COCOA SDN. BHD. TT%JTT*ﬁ 4 F R, F 7 180,000 | T H 6% 2018 4
4 FRAHAE _
VAR B R
AR, BhEFM
CARGILL, A, RESGAE | BEB 1555, AN | £ FEHES 2016 4
INCORPORATED £ RARE BIEH T0ANERY R 3
155,000 % %k A4
GUAN CHONG COCOA e s " .
MANUFACTURER SDN T FAAE S | FREFORTTHMm | TTHF 8 2017 4
BHD WA BARE IR £
MADHU SILICA Z Rt | AW AL | AL S 2012 %
PVT.LTD 0y & RARE Fork 85 2 H) L
A HRAT SRR H] S
o2 I
W.R. GRACE&CO. R AP AL H] S NE), 230 5AEE ;ﬁ“ﬁ = 2009 4
“%ig

% 1: £ & PROYAL FRIESLANDCAMPINAN. V. , OLAM INTERNAT IONAL L IMITED, GUAN CHONG COCOA
MANUFACTURER SDN BHD . W.R. GRACE&CO. . GRD PACKAGING PTY LIMITED#Y 44 & & 3734 4 ) —
RIFER T & PN R B RITCEWE, ERIDE &0 LN 8 5 RITARESEM X

AR

E 20 ERPAT A R RARIERAT B K PR T ) 2k AR & R R

b2

2. GEBSNEE. SHXERBR. WRER N TV A&GR™mHR
KZA, YiB 2020 4F 1-6 A RAT ASMEION S EFARRE K3, RITA
[l ANBROS INDUSTRIES INTERNATIONAL PTE. LTD.&58 &5 5 HE Wi
BHE. RITAREHEEMBPBFRKE. HEMEARE, ZRIAEFE

BEERRTARVEER. #—P2HHREHA, KT AH OLAM

INTERNATIONAL LIMITED. GUAN CHONG COCOA MANUFACTURER

SDN BHD. MADHU SILICAPVT.LTD. JB COCOA SDN. BHD 448 & %K1
B0 B R B R A ER A

(D a5 E. FHEXERRFL. WRFEN T ARER™ R
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TR, BB 2020 4F 1-6 A RAT ANSMBEWA G EF R RE KaEE:, #—
B oMM ERRN, KT ABOLAM INTERNATIONAL LIMITED. GUAN
CHONG COCOA MANUFACTURER SDN BHD. MADHU SILICAPVT.LTD.
JB COCOA SDN. BHD.44& &2 A3 i i IR B J & B

NF AN IR L2 o K [ A, W% 285 A R T I s B
AR BV R FTind . HoRPEE. EIEESE R AL TN T A
UL RTEM, FRE NP R R . JEEEILR, BEANE T R
EHRAF PRI H S WA A SR R, TREMIUERE
KFITH, BMARE—FERF= WA BETES. EAF5ZEEI 4G
TERFER N, TR R RR 229 R 0L T, 2019 42K A Al 3k 43 T OLAM
INTERNATIONAL LIMITED. ANBROS INDUSTRIES INTERNATIONAL PTE.
LTD.. GUAN CHONG COCOA MANUFACTURER SDN BHD. MADHU SILICA
PVT.LTDSEEE /% T B & U [ B i, 2020 45— 2R A R 4% T s 2k 7= I
WIS, MZER RS SA T, A FRE T 2018 45, 2019 4F
SEVUZRPEAT B e 2020 41 1-2 H SELUSON I B i R

W i
2018 R4 IUZ=pE 2019 R4 U=
R . . 2020 1-2
A RS THSW F 12 A
OLAM INTERNATIONAL
LIMITED 50.42 272.25 291.95
ANBROS INDUSTRIES
INTERNATIONAL PTE. 11.01 79.26 75.53
LTD.
JB COCOA SDN. BHD. 16.94 70.72 91.29
GUAN CHONG COCOA
MANUFACTURER SDN 3.45 52.34 34.10
BHD
MADHU SILICA
PVTLTD 11.67| 97.37 36.50

2020 FZEJE, WEBAUERREITIRES N AN KR &, Mo
FUTH s 9 77, {H B F OLAM  INTERNATIONAL LIMITED . ANBROS
INDUSTRIES INTERNATIONAL PTE. LTD.. ASIAN BLENDING PTE LTD. T&C
MANUFACTURING CO. PTE.LTDZA R EE AR % 1 EZ MO FL 25 R
AR AE S, BRIOR 32 BB, FEAHRES AT B SR i s) ~, A
BEAMENFH R B s RIS, A ] 2019 4EXFJB COCOA SDN BHDAY 85 198 g . 4%
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ARG RWNUR T 2020 F “FFEHIARON, BIERHZ% S A Pt

AT, T E bRiEs R EE TR, SiEs ST R, i8
ENMIRC AL TIT + ABAT 2% I 18] 75 ZEPE AT A, (EAH RGOl B PR 2 X B SN I
)i R B SEIR ,  (E ORI 58 M 5 4 R EL R Pt

Zi LRTR, 2020 4F 1-6 A FIXEEAME P EUIRONER 2019 4R R IR A A
EERPE . BT AV SR, AR O B bR B R R RS A 1 L E FR U
“CEINT MESIHMERESERESM 2 T B AR HESEI. 80
I AR E I BT T, RN EAR UL SR KRR 2
“F—. I IHHEAIK” HEATHER

(2) &4T AEANBROS INDUSTRIES INTERNATIONAL PTE. LTD.&4%

S EHEWHRLE. 17T AN FAEH S BN RKE. HEMEA R,
ZHSNE P RE FERRIT ARG R EH

WA BAN, AFXFANBROS INDUSTRIES INTERNATIONAL PTE. LTD.[144
BERHT

I P ERI% BERY GEI%)
BN (Fisey | il | BS e | RS RRE | BT R AR

ERE | PTHEAR | SE8N | %S THER

2020 472. 36 0.63% 29.24% 30. 61% 4. 36 4. 25
Zf_éogz 305.73 0.40%| 27.51% 26.72% 4.36 4.36
2019 4 312.74 0.42% 22.37% 22.30% 4.25 4.29
2018 4 276.00 0.38%| 23.07% 20.10% 4.10 4.22

RIS, A NFANBROS INDUSTRIES INTERNATIONAL PTE. LTD. (145 £ %

Tk FHAREL S SMEAAAE R D T B AR, G BAIWOO 2% P I ks . B BRI R RS
BAARE, EREES DL AR DR AT S it

ANBROS INDUSTRIES INTERNATIONAL PTE. LTD & — S #5735
B FLEL AR A, 2018 AL, %R M AERIESER, FERAM
T H Sk i A . AR Z A A RS, 2019 FFEHENVIRN
N 1.08 10376, MMM, K47 AIRIANBROS INDUSTRIES INTERNATIONAL
PTE. LTD.4H 8 B8 5 H B AU L # 4L T~ 0.35% %2 0. 65% . [A]

WA BAAN, AFXTANBROS INDUSTRIES INTERNATIONAL PTE. LTD. &4
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(77 b sE L) 5 A B AN & P — 3, SRSt BT, R EAR AR S
ICHRANERN KRG IGE . A% & PP R RN AT 4.10 T AR TS
F 440 T ANRM/IZZIA, BRRLT 22%% 30%2 [/, P2 & BRI
A TR AR BRI TR, 5 A R AR AN B i 2R P 1 [F LA
BHFERE/N. RN, #HH#EANBROS INDUSTRIES INTERNATIONAL PTE.
LTD.tH B A3, AR BAR 1% 7 [F) 2877 ah I B8 — B RER , L b3 AH G iR
T HLF AN 60%, 18584025 7 0] 2 W) SR I 1) 3 22 J PR 28 2 W) 77 il R PR A B L

=

22 FRTiR, AESFANBROS INDUSTRIES INTERNATIONAL PTE. LTD. 446
HESHNYE R, mihEEEmART.

. BREAN. FRSTHTEARAHRRL, FEaPRERiEx. Bel
WRIE. RKERWCERE. HORIESEREEE. THELRFEES, WHEM
ARBRERR, BFEERRTEMERZ S BETRES . BAEHTRES
RIERIHE . R, WA LHE, RARRESRREFAFHIRE. tHlbl &
KR BERERF, UEAMLHRMEESABANSESENSER, HFRRATAS
SMCNFIIZE SR . BARAIRLR TS HER A R E ..

(—) BIMARZERR

PREENLA S B AN P AT TRV IR, 5205 %% 7 i & B P GF . 1

WAL i
WA 2020 4 & 2019 £E R 2018 4E R
VALV ON 12, 285. 01 10,919.92 7,157.79
I IREE 0 LA IS N 46 8 6,261.97 6,193.78 4,257.84
kb 50. 97% 56.72% 59.49%

(2D B BRIEEDR

RIS B Ah 2 P RRIAIE s NS AT NSO« OGRS A2
B2, AMERIETE DL .

Bfr: JiTT

2-45




WH 2020 4 & 2019 4ERF 2018 4EFF
AN 12, 285. 01 10,919.92 7,157.79
R R G0 10, 561. 55 9,103.98 5,962.57
R PR 85. 97% 83.37% 83.30%
BT NS 3,960. 22 4,537.82 2,435.71
EIESERNE e o 32. 24% 41.56% 34.03%
BEXEEI R 5 K B SRR, IREN AT AR B P F

1. BXRAFFIRE, SARFHE AT B LT

2. FRBOFHAE SIS B PGS S AT MR, $RE, e

FARIARAT 9] B8 SR PR LA
3. TRESMER I G BN, M0 R SR IR
(=) \XREH MBS SMERAZXT R

MCrF ] L R AR e R B T 2 B0 AR Ok L T e O 5 A RN iR AT UL
P, FREUAAT AR 39125 30 00t R A O F 5 M AT UL S, R 2 57

R RGN
W H 2020 & 2019 4EFF 2018 FFF

M O Rl (FET T 1,740.94 1,548.29 1,064.96
MR NG (J13RT0) 1,772.30 1,584.90 1,077.47
Zraem k) -31.36 -36.61 -12.51
FRER -1.77% -2.31% -1.16%
LR B R BB (570 12, 049. 37 10,483.94 6,842.46
SPGB (JT78) 12, 285. 01 10,919.92 7,157.79
ErE (Jio) -235. 65 -435.98 -315.33
TR -1.92% -3.99% -4.41%

E: 2020 F R, MT LEEXBORAYE, REAERREXE o RBEMANE, AR
KRB BAPREALT & 0 BHA 2020 FRREFEAHFX G o B EEKE.

AN, AR AMEIRN S5 D BPE ) 2 55 R 59 508-1.16%. -2.31% %
—1. 77%, =3 RBE . A FAMEN 5 1 EEE R R 10 2 7 R0 71 N-4.41%.

-3.99% A-1. 92%.

HMEIN5 H FHR B A e U I O HY 1 B e e 22 5 SR R o i
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LRAT N 4% CIF AN ASMEON , T S8l S BB F i 4 5 414% FOB
AT Guit B i, S BOMESN G HS H R B H R UK E BE B
TEAALE AR 7

2 oy E] L EE i AR S R B A M AN RO H TR OR B R AR
IR BL YR, R B R I 08 AR NRIE N, Bk,
HY R B A B AU B AN B A7 A2 ] BETRIR B 22 57 o

Rk, 2018 FEE % 2020 4EJE, KAT NAMEIRN AW EFHES, SMEIRN
SN T TR R R AR A S B

() BANE P YRizHE T REEWEYE. B OREFBR

SREUHR 75 1A 25 10 3 AN & 7 IO 2R B4R, dh s AT N5 £ B AME R
KA G R Gh B s, M Ea ST, REE., MES. HOWRH LFE A%, %
Xt AH O R G B R R P AR N PR AR BE A HUE S — 8 VR IR M
BRSNS

() BAIFEPFRAREESRIRER

SRE s 5] A1 T ERA T X6 T B R S IR R H AR K 252, FRAT XA A% %), A% 648
B[R E DL, DA IR R P AR S RATIGRIK A& P RS2, maEdkse
AT HA 5SS

(73) BAE P ITERCEN

15 14 FIEEANE P s RS, & P IS N 508 3,753.71
J37G~ 4,930.40 J3 0K 6,549. 57 Jiot, AN BT 45N 52.44%. 45.15%
N 53.31%; B RIEANE B 7 WG K BT TG B EE ML, SRS ANE P i
IT—FE RS EEE R, WAL THEEICEN,

(6) BAE A RB AR

WU 7 H ek H AT WSS S M R EAT A PRI, A 20 2 RN
BN, S AW, BN LSEE, SE 8, DA 2
TG KAE LR H) 2 1A o

Rk TR AT S W OLES PRSI CRRIARFEGO <kt Lk
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i AR IA AT IR 7] 1 IR T RAT R IFAE BIME AR b 17 B SO 5 — 48
AL EE =

NS AP E R

(—) REEF

RAFHUR . R THIMEAT 1 W M ARy

1. UABURAT N S0 A 8 B WA AR, e HE 3 U195 0 Mk P AR 2
PRI 70 R0 %5 7 8 A B0, AR AN R A A e U 18] (%5 7 B0 A e BT 29 5
HEEPP AL P EBRER . B S e R A S e AR

2. FRBURAT NS HE MR EZE P GH, & PEHBORE R

3 IRHURAT NS Rt B AR A PR A R ZEE S R, X728 5 AT K B4,
TSR A IR A A AR COCT 5 Rl SRR R0 A PR A 7 SRS B U
)

4. HRATNE A AT VIR KIZFBTR, TS5 GRS 225
i RGeS B RGOSR EE S, RNBAIEAELTIHERTA
77 i IR

5. M MR A SR Wl R BURANLAE R IR BT R G
i BAMHSRE P R 0L SEEE L

6. FREUAAT N5 M A Sk Abolb 2 7 2Z [R1 R8T 1 & [F) S A AT #R, - Xl 7 gt
Rl e Al e P TR BURIE BT RS, 1 ST EYRIG L. 2o B0l RAT NAES:
(7] K7 it SR PR I 7 8 B AR SR B A R 1A 545

7. BIER AR NS E i TR AT, SRIBURAT NI B4t
T, FRRCUZRT 1A F IS AME SO, TR BURAT A3 T JTA 4 5 A
A, TR AR I B A P A A AL R, RO BRSNS B K o LA

52

8. XRAT N 16 HKESHNE P47 Uik, 5 B X RIS 43714 4,257.84
JiJG- 6,193.78 J3 R 6,261.97 Jiyt, dAMEWN R LEAE] 4373 N 59.49% . 56.72%
F150. 97%. A3 ANE PN S RAT NG VERE L, & B8 &8 % SR 5,
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XBEANEE R TRRAIE, BN S RAT NSO« REMSOUAR & e 2 15— 2

UEES et v e R BTy W 1 D) /-0 T N 4 X AN 5%
N SEETE DL, SRR P iRl — 4 K — R 554 s IR IOSE A Al A= i
Ty BABIAN R P A DL BB K BHEACTEE R

10. %} ANBROS INDUSTRIES INTERNATIONAL PTE. LTD.. OLAM
INTERNATIONAL LIMITED. GUAN CHONG COCOA MANUFACTURER SDN
BHD. MADHU SILICA PVT.LTD. JB COCOA SDN. BHD.Z555 4% F i 47 W45
ViR, 315 IR 2 7 Y B P B sl AT ek, JRE E IR AR v B 1 AR Al
FEHME, BB AN TSI KT AFE, MZEEFS5RITARL
Sy IAT FAT IR

() BERR

LA, REN . HIRESTHTAN:

1. #EIAN, KA AADFEHEE LX) B B R PR EEAE
AR A EARAL,

2. ISR AEERAT S AT KA S8 T m EEWEIT N, 75
BEEAN R AT LR, INFAELE A A - mER; AafBuiH BT
LM R S s, . B

3. BK%E, KATA 2017 4E. 2020 4F 1-6 i g w5 A 7 KRS A
FFs s AR B R AT NG Kok N g i A B N B A PR

4. 2018 “EF1 2019 4£ ROYAL FRIESLANDCAMPINA N.V.& 3 424848k
ARTFTEEERBR AT, REERITNEHREDRIRITNE LA R EIEN
ROYAL FRIESLANDCAMPINAN.V., H %% 1ER BT gt DA F AT B,
AN Tt 2 P RN A B B 21 225, R R 53R B R AT NGB
GINAFAER . KAT N ARIEN AL IR [E] — 42 ) N & FF N, 5 BBl A i
R 5515 BT TAFHML R . RO RIEGAIE, BRAR B R SOt . Ra% a4k 75 1
Bkl 5 RESL. HE. 2%,

5. RITANG ERE PR RIGFIIEIERR, RIT NS g LR
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ZAT M S RS X0 SRR AT, &AT NS B & P a1 R AR e v kT

FratE,

6. KAT AKX ANBROS INDUSTRIES INTERNATIONAL PTE. LTD 44 EHA
EHME R, mREEEM AR, KT NEESE L L E N /N

7y RAT NAMEONFLSE, B e, SR sh a2,

EE=: XTESERERME~m

EEARVIEERT T

(1) RITASWWESHITNESENARMAHESENRA 2018 &
11 B 01 HE 20205 12 A 31 H. X 1TAEBRESEHER~HREHWE (L&)
BEmBEAERAR. WARBEARARARZIT THXILSFER

(2) EABREEMRMENEAT 2014 4 6 ARSI, SEMEAR 60 AT, R
HEAS R FIEAFR E RS ERN, BFES AR 4.51 AT, -18.3 AT,
67.12 FJCH153. 68 AT, #&EZ4 5159 83.10 AT, 36.91 AJT. 104.05 AT
0 146.99 AT

(3) 2018 &£ 8 A 8 H, RITAEHNEAZIT (FFFkPSHRIECHAE~T
ZEAREILERD), ATEHILEA S0 AT, EHA% 120 T/, HARA 48 1MA,
N AR RS AT, TEXT ERERSE. KITASERRALE
BENERMBNERE S EEEEE. s, HEEASEITAZT TREARK
Fihil BEEEHIL.

(4) ARIEARERBEMITREHERE. PSIRFEVOHE=REMER
M. MEFPSIEEEFREN “IRARERME 28 “AR” “BRY” “crl” 1L
B DRV MFEL A ERARE FHAUEEMA, HPEHNEAR LRMHME S+
Behgg—fh ( BRY) BIERMNE. 2019 ERTARAMANEXREREEFIE
B F=PSPE, X AREFHRAEBIPSIEMIRIEt M, ARITEERIEHHAITIER K
TXHEMNDLEZREMT . 2020 £ 1-6 A, MES ARG R ®IT B/
%, NFIPSEER A RIFIERIEM TR =M 1N, FRTRF AR XIPSIESEIN B /=,
KEI T EIERM AR EPSIERYIERZ . 2020 ££ 1-6 BPSERECA R, PSEERMAMNIRE
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FRERaZE.

(5) ENMEENAETRMER. FEARMERSBARK. Bai®
B2 £ B FAPSHRAPVCH FRATA 364 B2, ARRH B2 R AEARIL.
1 75 [ PO B 05 78 A M B RTPS 1 IR 1 5 BB 3 1 4 T 050 22 48
(Amcor PLC), HITAEMTFRBMEBMUBAET . ADREAMIE. Migtaxt
1. MBPERWARE. REHEAE.

BRITA:

(1 HFERASYTES SFABMENEERHE. REEEHMNT S
FITERRSHNRAR . HFRHALTASHE (55 RSMEERAF, W
FEEUBERAASTARNEBEARER. A1EE. TESH. ENKE
MR, FRNHRER 2019 FE— 5T, M8, EEEAXARER.

(2) FHEHMEAEENFHEHXTIMEZLE , RAKIE, AR &~
REWGENES, PEITASHEEASER L S ERNBEE HBRAER
REEMY., HEENEATEABMARIRIERE, RPLITALL 50 A
A EIZEL A FE =T ZHNENKIBERSEM. {RRAELITAEHEE
BERNGEMBIFRIEAERT, MALE S ENERMRIIFKRED 5 &
EErERE, REFEEMEmAIT AERZFRL SN AERSINL. &E
HNEASZITAZITR BRI REBILEZESEFK, HEHIFREZE A
HARR, AR AR B MR ALIT ANMERPSIEE T EHIBRL, BEFEM At
FRHMBEIE LT AEFZERNEK .

(3) AMFTBARRPSIEAE = FRRIBRISN, B AR AR RIERE, EVOH
B PSEEETRTEAOARL, ORt. DRIEBYMRITARIME, REBESHE
BEEMRE HERAKE S, IFEHMEME MRS R RINER, 5E,
HRIAEXER MEITAEFESENERTRNEMREZITAREXT . 18
KERNE, HERARKE S REFEEXNKT.

(&) #FELITAZRHNEAN LR EERERE . BIR. ENKIE, 2019
FERIT ARATLLE FEPSPE R R A FE M R A I TH e & B ZFE TN A& KIS hn
WEEREEME. FAENBAALZITAZENTER, #—LHALZITARSE
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SN FAFERS KITARESRIUZREPSIRE~HMBRAR, TZ. 2
5RA 2020 £F 1-6 A&RIT AR N ARMIPSIREC 75 1} PSIR RN 18 2 T #aE
HREA.

(5) BEURNAITAKZER “HIEEANE. MBEMNER. IEAFEX
Mo R R AR5 RED5R” R ME RN . 4N TUPAE S 2RI B R B ZEMPVC
MR &, SEMAPSHRAERARIERR. FRRAFEPLLEER. KAk2
BEAERRAPVCH RRNESBREARERLITATmBNE, WA, BHFTHEX
MBE R 7R o

BHREA. BIRSITITLRPAER .
Ep=E

— HRUASYTES S REMENEEZH. REFEINTIRSSE
FATERAREAKRE . HFEUAKTAESHE (L) RRBSHERAF.
WARBBABARAARIT AN EREGFAEK. SENNE., TESH. 24
BRI RNHE, FERNEREE 2019 FE#—B T, WA, EEBHRAK
o

(—) HAUAESYTES S RENERNELZH. REFEITES
SRRV A R ERER A i XU

2018 FF 11 H, A5 RigZRAMFPHARAR (R “DAE2” &% T
AT BT “ YIRS R A, S REAREEHAH, &R
N 2018 4F 11 H 01 H% 2020 4 12 H 31 H, BT &S H B RR K WA F 4
%% 2022410 A 318,

BEARRE RS A2 B, N 1T R 16 e Kt E LN PSH i 2 & %R
ALBE P S LR 7 2 BN AR (Ameor PLC) A4, MRS W T 5 £ Hi AL
FRIua B, 2 ) B0 A1 5 4o FAE AR B7 J 0 AN L IR 55 B 00 45 D7 THIAAAE — e IR 3
ARRWE N T GRS R 5 AR A ERE ., 28 LRTR, AR SBTEZNE
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FEFRME AN 918.99 W, SHREEFHRBFELR.

EERITA:

(1) AFERIRILE PE KT PE MRENE— MALERY, M2,
WRARERAEN, 54T IARMEERE—5; ME, W5
OB 2R PEKIT R PE IR TR SRIBHN SLERIER, MHES
Bk, Wit— SRR,

(2) FEERITARKMEEFERANREMAERTHIER, RIAFKEISE
ATRREIARZNBIEBRTERTIANEEINEER RSN, ERMAERRNIE
BBHIT O EMT A LITAZRIER . 8% ITARKRENE B EFHHE
SRENEIRBELRER, #—SoMEITARKRBEMNE 2020 £ 1-6 BT
BE. ZITABRRARMNEEUFTETFRARNMSIERTUNEEREIEM.

(3) HEERENBRSHEMRRE, £/, HERH., EEEKREFRE
&, 772018 . 2019 FE SR G PS ER FF EVOH BN FRMEHIZS
TEARMENRERREEME.

(4) FE TR E % PERBEFRERERER, BRETHRATIUARE
% PE BRAVEBRLRIF K. #ER . 45551500, PERAIRM. ¥R, GiEER, i
—Eoth T AR R ~5m$ PERFF PE BRI, #FH. SHEMNTEXAR.

(5) EREREAMEHR “BRKF-HRER PERTF” 2017 FE KM
SRR, HBRXBIBEXHERINEN—BEFERE.

HREA. BIRSHINLRAHEIL .
[B1 % :
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— AFERAFERE PE BT PE EEBHN A — ML R, Wi,
FWUARRLEEE. ERIT A REERAREERES —2; WE, E
BB A FISRELE) PE RLT A PE JR A AS R AL SRR I B4 4% ELER 0L, s
EZRBRK, E—PoIRERE.

(—) RFIZRZLRTERDALT 7 A [ 4 L 73 R T B s LR

5 W A F AR X H SRR T 208 70 R, HoEar TR A
T 20 77 5 (1 5 FE S R~ DR R 280 AR R AN 1) — SR L 7 SR« 2 ) SR U 1 L 4 0
BRRL T 3 EoN4F LDPE. MJIK LLDPE. P MLLDPE. BLZE/REERISE, -
R PYE AT o A5 AR R 2 SRERL T R L A1) 40% LA | o A R 0HZ A5 9 R
K [F B 5 it 46 2 X DL BRI R

T I, AT N 2 B Y A [F) S B B REL 1 g A [ Pk o2 e SR D
1% LLAL R OL AN T

2G5 A i BERR A FR R B Y Bl (JT/kg)
2020 %
il REEIREAIRA R 6.28-10. 45
%7+ LDPE
TR R A R A 7.16-7.35
TS RBE R EARAF 6.59-7. 62
W& X LLDPE
AR OR S ERAT 6.59-7.53
FilEREH R EARA R 6.99-7. 70
W) IS MLLDPE
AR OASERAH 6.68-8.15
I ORPRL R A TR A F 28.93-29. 39
E S8 R I k)
RIS A TR A F 28. 30-30. 09
2019 4F
il REE R EATRA R 7.38-8.24
%7 LDPE FIEE MR R A IR A ] 7.61-7.86
P AL R R A 7] 7.61-7.89
i RKBHH R EAR AT 7.96-8.63
W& X LLDPE
AR OR S ERAF 8.31-8.59
il REE R EARAF 8.09-9.12
Vs I MLLDPE
AR OASERAH 8.09-8.90
L ZE IR M k) g ORI R A TR A F 30.97-35.31
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BRI RE BERI AR SRV B 5 R (JT/kg)
T EBUEHRAF 30.97-33.46
2018 4
i AP R ERAR AT 8.14-9.24
1 LDPE
TP T AR L BB R BR A 7] 8.57-8.77
il REE R EARA R 8.33-8.88
W X LLDPE
T RANH R AF 8.58-8.72
i RBEH R EAR AT 8.67-9.32
W I MLLDPE LT MR RE A R A 9.00-9.25
T RKANERA A 8.88-9.02

A, 2w ABSE R AR AU P R DAL 5 17 AN [R] 44 . 7 R ) A0 s A A7

FEW] 2 22 57

(=) AFRIZRTUH) PE R A RN R I 844 LR R

WEWN, 2

F SRR PE REFH T 20 Fh, Hd 80%LL A HDPE JiE &

LDPE &k}, 2AREE R 2 5K UL LN RIS PE R, AR bt

RN
PE KA LRI AR R EMTER (JT/kg)
2020 4
N 2 L1 A SR o S e Al 36 A PR3 ] 9.91-12.04
HDPE i
LI R A PR A A 9.14-10. 80
B 1L A SRR R VR ] g i i A PR A ] 9.33-10. 62
LDPE fzi %l
IR A PR A A 9.19-11. 86
2019 4F
N B 1y H SR R 2 A i i i A PR ) 8.81-12.24
HDPE Jii&
LI ] A R A A 9.66-11.81
B2 1L Hp SR AR o S ) ) 1 A PR 10.62-10.80
LDPE ik \
IR A PR A F 9.92-11.73
2018 4F
N 2 L1 A SR o S e Al 365 5 PR3 ] 10.19-12.65
HDPE Jii
I ] A TR A &) 10.94-11.80
bR EE MR PR A 7] 11.11-12.25
LDPE ik \
I IR A PR A F 11.50-12.07
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W HI, 2w] AR R R IR R AR SE R (1 PE RS (A& A7 AE B2 22
o

=N e RAIT NRAPT E B AR R R ARAE L, i BB IR B B A
R RIARFKMEIBBRS LK T HM RS H R E LB, fEREIARRHN
BARECEAT AT BN S RAT AL E IR . S5 KT NREREIHEA EFY
o B ERMRAER B ER, E—P o RTNRLRIENH 2020 £E 1-6 A
TRERE. AT NRERIE N2 H G T AN SR8 i R B R .

(—) G RAIT NIRRT EEMEH BRI REZLELR, HHAMKEE
AR AN RS LR TN E R G E L, ERMmMRARK
PR BT AT INAF & RAT NSERR RO

FAT NN AR AR AR LUt D A4 B 408 3, BT AP i B A A BUES
B R AR

AR IREE AREE T A RIR FL R AR, 5 1 S SCAT LI Xof Iz R A
Ir NEEET AR AR AN, ARG A, BRA G R At
SNEBIEAR R I . AOATI . RAT NI I A I B AR SR R AR A2
WH PN A (B4 MR at (BEAR) Wfh, JHrb 3 4% 3 00 A O 4R Ak
EEEARIE, SIR T AL AR A IO AR I P ST AR

B KRR ARAS AR B I R, B w A R B AR O A B AR AT T
A, gt SR IR AR M A% B ARG DL T 1 G AR P2 A = b 4R AR AL
B OE NS H K, BARTEOLaT
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T

150.00
140.00 AL
——
130.00 \J\
120.00
110.00 /\—\/ \
100.00
—_—
90.00 \
00
2017/01 2017/04 2017/07 2017/10 2018/01 2018/04 2018/07 2018/10 2019/01 2019/04 2019/07 2019/10

— AR —TRRE AR ZNR S

ki HEIEAR =

KRG, =Ma eSS N AR a5 IR RF— 2. =Fhatkr, 3
BRI E BN B 5 2~ w46 A R AR R R A e s A i 5 20 w4 P ) SR 4K
IR R, HAM RS SRR kAR shia s — 2tk iim, H
R A0 7 ARSI %, e SUBONBR s IR IR AR IR £ BN T FLAS AR AT
Ak, 52 mE R AR B AR ORI LA PR AE BT B 3 ] A2 I A e 4 P R R
FARBANE N ER B S S 54K YE, I & AT NIISERRIE AL -

(Z) e RIT NREREHM# A B85 KR MR B o,
BE—B T RAT NRECK A% 2020 4 1-6 A FREERE. RAT NRGCRIGH#
AL 5 T AR AR B R R R B S B

e B AT N ARG % H B 2 8080 55 AR R FR B LB Bl an T
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EAF AT R T A0S SR AR BN AR LR B

160.00 9.00
% 140.00 8.00 J&
V/
1 120.00 M 7.00 4%
7{'} 100.00 ?,'88 '}A"\J
Bl 1A
75 80.00 o B
#y 4.00
/ff‘r 60.00 3.00 m\
i 4000 200 ~
¥ 20.00 1.00 /G
0.00 0.00 /

— < N~ o — < ~ o — < ~ o — < ~ o
o o o — o o o — o o o — o o o — K

o o o o o o o o o o o o o o o o
(o] o o o o ('] ('] o o o ('] ('] o o o ('] ~

P E SR SR NMAETRECIEAT RS e JEL AT B A

RAT NIR AR I O i A AL B AR i T3 AR i T 2 e

O3 ] JRACR I BN AR A G T AR A AR B E R K 1. R A ]
R AR AR JEAL R, R JRAC) R S HRAT 3-4 AN AR T R % B, S
AR) T TEAE ST M I 2 5 58 PRI 25— BU R] Y AR A AR, BRI G SR ARAN A AE X T
IR — i et 20 AT EACRIGM I NN PE RIS, HF IR
AR LB i, B A FAE FIARIWI RS, JRAC) RN 3-4 A H B
BEATHE= Ko dg i, PR B2 = SR AR RGN A% AR L IA 1T S s i AS TR LA
— B IR e

A JRACR TGRS 2020 45 F B 3 ZE R A : 2019 SRR RS T R AT IX
], %2019 4 11 A B& THE, HT A A RACRIEN S AR AR T 40K
Wk IR A B 6-8 N HRIRETE, I T 2020 48 JF 4CR AN #5475 2 30
TR,

=, GEEAENAREREMRRE. £/, HERAM. ERBREH
R, o7 2018 48, 2019 FHE A ERMEE PS BR.FM EVOH ER.FRIEEI T
BT AEFRINER R E &S,

W, AT NI R BRI E 2 N E A R AR T
FRLF AR R 7, A R YRR X R 43y PS kLAl
EVOH JZHi ¥, AR E & HEM % PS JZHRFH1 EVOH JZ KL 11K W FIFE F 155 150
LIRS
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Lz (VAR )
2020 2019 B 20185552
BiH i A e e
RwE | AE | L |RGE | RAE| [0 | KGR | EAE| o

Eé%ﬂ@%_ 3,579. 90 3,742. 05| 104. 54% 1,547.21) 1,175.12] 75.95% 64.00 1.86] 2.90%
PS Ehi
R
EVOH i T 722. 17| 722.17/ 100. 00% 292.97| 292.97| 100.00% 62.85 62.85/100.00%

2018 4, 2019 4+, AFREAWRMEE PS B TFHAR/NTXIBE. 2018
S, A TIBRRTRIE T B E AR PS E R T, f 5 SR B JE BN,
[ HE /D Bk T F TR Skl . 2019 4E R, /R JF 463 id 3Rk 745 7% PS
)2, PS ZRTHEH LN 75.95%, T EVOH JZHIRERL T f A M R}
R FEF LU BITEAR, BRI PS JER TR 2 8Tt Dk T, R R %
K HIET ) FBOAFRE, BEAE A 2 A MEME R = T R POl K, iR
A R R SRR, 2 )8 SRR AR TR T 58 S Re s LR
VHFROE PS JEIHRIRL 7 IFIREE — € MR FEAE. 2020 K, PS BT 46 A bt
A 104.54%, F&REA 2020 R EELEHROR A% R KER, H#AT
BEWESLPS EBMALT. MMM, AFEEEEMEL EVOH ERFFH
1134179 100%, FEJFN EVOH JZR15 AR PE KL Al UAHBEILHA], H
NFEAEFE, AR E AR EVOH B4, Hik EVOH
JEREFFE EL AN 100%.

WAEWIN, AR ARV R A = R i SRR T YRR AR PS
EVOH JIE%5 B Hil A k), 2 05 TRk B H E AR F2E 7= 2 G SR A 7= i, 4k,
N FEAFAEN 5 FE RO T RE A T8 R A T o 3 B 147 B R A R
H TR & HHFERE A A R B &38R e T FE RN T RIFE & & T4
P A SR 7 1) 1 ) SR R P (R SRR 15 i P it i ) SRR 7
FHED NAEF=I g . AR E AR FHRDRLFHE B A =V in &2 ) TT IS
fHOLUnT

B W
Evidl WH 2020 2019 4& 2018 4E
SHEWREEE | YR TA B R R
S 2Bk A) 3, 528. 02 1,140.87 0.74

2-72




KA TH 2020 4 2019 4E 2018 4
¥ WREEF (B) 214. 03 34.26 111
%;@%i*i‘iﬁmﬁ 3,742.05 1,175.12 1.86
IR B H R R (D) 373.58 0.74
SHATE=E 8N ER
P CEPERIIER) (E) 3, 089. 16 768.03
NNRES
WA (Eiﬁf gé”ﬁ 812.44 373.58 0.74
= $$(f)§ AR 664. 45 262.86 62.21
RFEH (B) 57.72 30.11 0.64
o Ra p SR é‘;@%ﬁ f‘iﬁmﬁ 722.17 292.97 62.85
--EVOH 2k —
7 EWIR Al E AR SRR (D) 93.86 27.87
> eV -R=g iy NIk
iﬁ%a;#i:‘i ) ﬁE)ﬁ 574. 48 196.87 34.34
IR ﬁfﬁgj g%ﬁ 183. 83 93.86 27.87

2018 4, A" MAEGKIEAF PS JEMEINEES, HALLEH] EVOH
AR, A R BRI PS EARL . TE MR 2 EVOH iR
PR AR, RZAEE A T PS JEERIRL A AR IR 0, fUREM
BRI F TR AR AR, EVOH JZRDRLFAE P2 a8 NSl 34.34 1, 4
KREEATF E FI AR SRR 7 & 5y 27.87 .

2019 4EFE, AFIFURRSINTIENL B4 FH T4 7= PS EMAEL, ZEE PS
JEAE RN E R S 2 768.03 I, EVOH ZA4E/ = URINE N 196.87 . 2019 K45
17 1 AR A B SRR 5 4 iy 373.58 i, 93.86 I, KN AE
T A AT i 2-3 AN H A7 1 PS I A EVOH JEJERL,  DLRGHAE AR b2 AR FL R
B IR A RREIG T B 7R 5K

2020 4F, ARFHCRAE, BRI, PS EA EVOH E SRR T 1)
A PEERINE Sy BT 3, 089. 16 i, 574, 48 Wi, 1K 4547 E ] AR SR
RLF- 57079 812, 44 W, 183. 93 Wi, [ w4k 2-3 A H A7 () PS fik [ EVOH
fJERL . 435 EATIA, 2018 4F. 2019 4F ¢ 2020 482 A kM3 PS Z ki T EVOH
R R RS T A =i IN g, 22 R R R AR A& T, R
R A SR R FEF 55
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9. &6 T HESE PE IR LB, BENFHAHATIIVHAAE
3 PE EREBERL R, FEH. S%1%N, PE RFRW. #H. &%1EN,
H—Batr I H4EEF 5 F PE RLFA PE BRI FEH S RERIILEE R R,

(—) TAARAEMP BRI TR, /M. SGRILEXA
AN, AAT N R T KRR 7 R B B S R A T
BB AR B R AL T, e W B RDRL 1 AT w0 F T DAk P 4R a2 7 i
A7 e 2wl ERDRL 1 R SR SRR AR OLan -

L

fr: g

2020 ¢
i H

2019 £ E

2018 £

R B E | R K E | H A L

RIGHE

FEHEE

FEH E

RIGHE

FEHNE

e EL

WO R

o] e 3,345.18/3,187.57, 95. 30%
ks T

2,877.16

2,944.96

102.36%

2,258.81

2,123.59

94.01%

5 1A P R SRRk TR S FE R LE 9 A 94.01%. 102.36% /% 95. 30%, K

Wy 548 P BCR A UL G, #8000 45 LR T RIW R K TAEM B

=]
LSSV

SEET

B WPERPRL T 2 A EA I, TR, AR A A AR 0 AR BB R AR AE
IR, HEPRFERED, EEIEREE R THAERER.

WA, 2w AR Tl AR il 75 B ST R 2R 1A 7 B i SR A e
PE J, )5 f4 PE A T4 7 T ARG o o m) W AR 7 B 25
A B AR R A A0 Rl AR K PE L CRIVAE 7 il F T 4R4% N 8 Y
PE i R ZE P AN I D B BT 28 03 b HoAth 7 Rl « T 2B B AR S LA RE
WERFERT . BELHEE R A G R A T FH AR 256 7= B IR FE - AR | 1 S5 A4

B AR, HARSSHAR LT

AL T
HAR R
A 2020 4E 2019 4 2018 £
ST A AR R R (A 3, 066. 95 2,894.28 2,049.11
WHERFERH (B 120. 87 50.68 74.48
LHWRNTFEHE (C=A+B) 3,187.82 2,944.96 2,123.59
IR A E MR (D) 752.16 405.39 383.80
Sl ﬁﬁﬁ;ﬁ”ﬁ? R 1,564. 48 1,698.77 1,592.98
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HARWRERALT

b= 2020 4E 2019 4¢ 2018 4E
AP IR S A i R PR A I (P 1,149.92 740.64 360.15
A T A IR AR AR FE R (GD 170. 64 108.10 72.39
MR EHE (HD 0.58 2.00
WK AR R 45 47 (1I=A+D-E-F-G-H) 933. 49 752.16 405.39

WE N, AR HEIERDR AR BT AR AU A PE R A s &
T EFE Y S R IR 7R P IE R A P R R LA i AR AR
A BEAFE UL B S AR A5 A7

(=) T HSER™mT PE RKIRE. M. SENILEXR
SN, 2w PE BRI, AL T

LR

JH

2020

2019 £ E

2018 4ERF

ESOE-& A0 NE-& AE N DR

KB

FERISE

FEH EL AR

KE &

FEFIHCE FER Hp

PE Ji&

2,416.402, 343. 63] 96.99%%

1,837.47

1,723.85

93.82%

1,457.92

1,534.73

BN, AT PE BRACRIGEGE S BERIEAIL, HoEREHER
TR E T ESEAEM 1 LARTFE B A T

AN, AFAEM PE IRAYEE L AR TR 400037 it (8
HCRIAE = T AR A PN &)« TR hr B S5 Al ™ th . BIEACHRE
HIS B AN I AR 1l e dh O FEH] ,  BARSE R TG DL T

105.27%

FHE (WD
MmE Nz
2020 2019 ¢ 2018 4¢
A= Tl AR AR A P s £ 2,328.90 1,667.27 1,450.73
iﬁ;’jﬁ if REMEE 0.16 33.40 34.22
PE | i sfe i o % A2 i O 2.24 1.27 9.00
WHRFEH 12.33 21.69 40.47
B - 0.22 0.31
it 2,343. 63 1,723.85 1,534.73

WG, PE BESHIAE B ORI ™ ot AR . A B
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KA SRR T IInE .

WA HIN, 2w DAV AR PE BRI 38 I AN O 4048 A BRI
PE [ SRR 1 A2 P TN I S AR AR AL IR L an F

- PE B (5t#) R T
FH g | EFGmME [BREFEN | EFEENE | RAAFE
Aa) | & Gug i) | & GuER)
2020 ¥ B 19,091. 40 232. 89 121.99 156. 45 81.95
2019 £ JZ 16,475.83 166.73 101.19 169.88 103. 11
2018 £ JZ 15,685.70 145.10 92.49 159.30 101. 56

H

WA AN, T ACE % PE AN RDRL A 7= s N & BRBE 4R 48 7 & 18 A 1
K, 2020 %, PER$ (a4 iR LA, BB TELALEZRNETH, £ 2
ARG LKA PE B A T 6 T A4k e K = bl LA, 12 A BHE
F B %) PE LA 69 Tk 46L& b T,

gr bRk, Tk A ACEE ™ fhrh RPRL A PE BRARIE . FEHT . S4iFE R AR

INLT

NIE— 20 B o~ m R B L eI S A P s N B B T B T AR IR il AH O 22 e ik
UMY, RAT AR “ 28\ WSS iHEE SEEEN T 2“1+ =

BARES 17 2“2 BN ADT” 2“2 FE WSS AT R I 73
B 2 “(3) EBFMEERIEEHIC RN 2 “ORM g5 s

T
(1%
2) TERMBRAMK S EHRAKSHITE L Z
BEBA, A8 RAH R A4 B 69 18] 1 e T
2020 4 & 2019 4 & 2018 F A
ME | gk | HAKE | A | tuse | £AKE | 20 | ik | A% | #£A
(FAF) | GFAR) | whl% | (FAF) | (FaR) [l | (FAF) | (FaR) | el
JBK, 4,180.39 4,039.38 96.63 2,956.26| 3,477.301117.62| 3,275.89 3,307.15/100.95
Ak ¥ 764.70 765. 20/ 100. 07 471.73 441. 31| 93.55 238. 57| 218. 83 91.73
PE f& 241. 64 234. 36| 96.99 183. 75 172. 38| 93.82 145. 79, 153. 47|105. 27|
A1t 5,186.73 5,038.94 97.15 3,611.74 4,090.99| 113. 27| 3, 660.25 3,679.46100.52
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2018 F, »N e RERME LN S AR, 2019 F, 2 5] REFHL A% S
TRMHE, £&F 2019 50 8] Fr 45 H £ &M L3k B 2R 44 5 & 4 P 5. 2020
£, OTREERAEALT T 2019 FEARHHATE, RN TLAKEE> 0%
BEREW M, KEMBELL T izt kis, Eibndxt& AMANGRAETT

W, EEAPRAMBERKTHALE. REHA,

BT ARMEE, TZAREVANNELESBHOK

AR R A FEou g A 2

ZHO%

PCEEE S EEAOES -

A BN KA, A

BEARBVEERETOZLEL, R,

A RSN BT A E—RRITE, BRRERRY, Bt
KIE KT HEFOHA .

wmEHA,

TFRW=E 22 RN T AR F B 09 E 5 P 3o

3) ERMAARNKELES X% X EZ M E XA

wmEHA,
FiReE). T EE

N5 PE BRI ECE BAR B AR R, A AL

A= 4

=

X

NE RN ZE QI R ERF kR (254
VABEMEEFAE SRR, TR, aHlL T L

AR RMAOERNE, AP TR0 E R ELZ R EMXMELE, B

Suik Mz e ARG & S it

REIN, NE]KIEE 85 B T RA Tk FKEHE

7R,

T2t Eb .

AR B ARG

AN & IR A& A8 AN B 93% A Lo iR K F by o
Fa R AA RN EGIT 2 X R4 T

A, TR eE

IV RKEE R EZRMFOIERK, PE B, BT, Ld@fe
FTHI A PERE, TLRAROE R TE5 me T I E2RMAHENE (£FF
dmg) R AT

e PE 1% BT

It
(7 %)

&R g
(™ F)

HAS A TR
VoS-

(/%)

& FRmE
(TAF)

BA5 A R
VoS-

/%)

A RS
(AT

EYPEy
i
(1)

2020 5

19, 091. 40

3, 697. 26

0.19

232.89

121.99

156. 45

81.95

2019

16, 475. 83

3, 186. 94

0.19

166.73

101.19

169.88

103. 11
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JB 4K, PE Jiit AT
R S e MR E L il B e i
A o N
(BAF) A/ 5) (FAR) (H/5) (BN (%)
EL
201}2# 15, 685.70 3, 088. 68 0.20 145.1 92. 49 159.3 101. 56
-

HEHA, NATLAKCE R EFELEXRET ZERMALZRN0E
MBLIL X AR AARE. 2020 F, PEREGE A R LA, ERETEEL>
AT, TEREHNE YRR PE B A =6 T Ak fl 463K = & b
LI, RABHET AR PERAEFHG T LAKERE = RILFTE,

B. L& BAEE

REHA, ALAEHOES BERRHANBHET, X~ KNS E
B RGP RHAGERE (22 FmE) HL T

BAHH T
sk Fr F2 (EXK) & R P45 A R
() = (AN /IEXR)
2020 F & 39, 640,912. 00 3, 663, 643. 66 0.09
Eiéiiijifiéi 2019 F & 15, 671, 325. 00 964,902. 54 0.06
2018 F & 2,584, 341.00 34, 339. 54 0. 01

AAOBFOEZRENFFRGLSE, 2018 55, N a) A &idid B4
BFAFMETERPS EWA S, 12T VLA % EVOH E44, Eik 2018 Fiz .k
S BE Y SHEBREFHEL, 2019 FFE N 5 40 £ X & TNFHIZNAE R,
TR BAE T A 2 LA B QR T PS AR, BucBAHE T $ 44
RZ3 %, 2020 5, 4 PS BEA#F A Z R4, BiEFE 4RSS LA,

H. HAVZERR

(—) ZBEERF
PRIENIN . RS THIMBAT T W FAZ AR

1. RERAT NI, A RARAR. 2R 1 PE KRG &4
KIGHCE . RIGBM AT, W E SRR M RER I & . e S A i
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B AT S

2. BHIRAT NG E BRI T PE IR 5B K0T

3. WHRAT ARIGR ML, TARRAT NIRRT PE I RIWECHE & iR
HHH B AT N AR 8 2530 ) A

4. BWARNHNENEIR . AT THRNLIELS, 5547 N AR
e BB HEAT HE R

5. JBMEKLT5 PE BHURIN, A7, FEGHR, SRBEEEE T
PG5 B R ORI e, T WRIBRLRL T 15 PE JFES 8t S 0«

(= BBESE®

GRAE, RREHLR, AR TN

1. RS AR ST RSP T, RAT ARER R TR PE
WUBH 4 2-3 SORRHRLR, K47 AFFAAM PE BT PE BRI 5L
BRI R LR 2 5

2. RAT NEHAHIPERRIOEE A MR (E NIRRT RIS % 1K
BERF O R AT NSRIEIR, AG ATRbE, RAT AJRACRIGIE 2020 4 F B A2
BE o 5 AR B A e 038 30 LT PTG 5 A7 A JRARRI A s
SN 6-8 4B HE, S AL,

3. HAMEM PS KL TR EVOH JE2RE TSR R th A =i 0
EERBRRTEA AT, ERERR R TR R, B Ik,

4 TALFILR A% PE WS HE 5 HDRHRLT I T Tl AR 605 PE I RLEL
FERE LA PE 45 5 U HITCAD

5. WRFMMELF “EAET-HRENPELT” 2017 54 28 $ 8
B 5t 0B A LR B R B T A SR, KA CER RN
P A LR RABRAT T RE, REMA, PHAH I AR T LA,
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AV 55 i ifs B Mk E 0 b B BE
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ANBEE AN et o A, BLIREAR A R RE AR R G 7 K R R 32 20
Bt bR LB, B R BOIRE ARSI TR AL, ZEHh
P REEATIN AR ARAECE L BALBCA OV BRI N R . SR B A K
B AR HESE R BN LB AR 2 7 IR ZOR AT AL AN — 20 1 el R R e
ARG dho I, BUIRAEZE I RE A Bl 7 0 F A0 A= b b, EEON & I
PBURS BER. RTF55.

3. BREENEEZ S RANEFL

I, BRI AT TR T R AL T

HEESH

5 &P (75 i LBV H Bl

2020 4
1 JB COCOA SDN BHD 342. 51 23.52%
2 TEEARNE ZABARFAEL S 226.34 15. 54%
3 RLA POLYMERS PTY LTD 176. 42 12. 11%
4 FREHEEAARNE 160. 17 11. 00%
5 HBHE AR E B R A TR F) 112.21 7. 70%
Jhit 1,017. 65 69. 87%

2019 £
1 | HIMADRI SPECIALITY CHEMICAL LTD 269.82 15.84%
2 BT E R R TAHR A A 251.33 14.75%
3 AT P A R BT AR R ] 187.54 11.01%
4 BB R CRB) HIRAF 179.14 10.51%
5 LATICRETE AUSTRALIAPTY LTD 151.51 8.89%
%Nz 1,039.34 61.00%

2018 4F &%
1 7 5 I I vE A I o AT IR ) 329.15 18.81%
2 WHCH A B R G A RA A 264.64 15.12%
3 W= 245 B A PR 7] 229.88 13.14%
4 YV i et TA PRA R 187.18 10.70%
5 HIR R I B A BR A 7 121.37 6.94%
/Nt 1,132.22 64.71%

TR e AR R BN E P UE R A, HRA RS AR
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DR Lt 75 A8 S B IR B 2 AT 1 K P AR B s 75 T Y B IR B AR AN A AE XS A

gl PN T i
S, SRR A AT TR BN R T L
Fe BRIP4 wopz | FOER | EIEE
2020 4
1 FON T K E AR R LA FRA F] Ret 173. 69 19.76%
2 B8 BALE AR A TR F) IR 68. 41 7.78%
3 LEHREE B XL A TR Ben 47.76 5. 43%
4 LEBMNEER ARG BeH 47. 68 5. 42%
5 LA R R A A TR F) A 47.57 5. 41%
it 385. 10 43, 80%
2019 4
1| EMORRE R B A PR A A PRI 198.18 25.17%
2 TP TR ENL H R %A PR A A 96.13 12.21%
3 b T N 42 S ) it AT PR Bt 4557 5.79%
4 AR AR R A PR A e 32.74 4.16%
5 B P 1T ATL FL B AR A PR A ) PRAESE: 30.26 3.84%
N 402.88 51.17%
2018 4
1| WMERE R B A IR A A ARG 188.66 22.40%
2 ol PGP ATL FE AR AT B ] PR 70.94 8.42%
3 | EWIFERMEARERGHMR AR PRAESE: 54.09 6.42%
4 | FHETWEERR R IR A A 49.92 5.93%
5 U AR TR A A 39.22 4.66%
%7 402.82 47.83%

PEN R RN, BLIREL R AL XS AN L 7 ) B R
(0D REFAF=RHESAE. BHMBFR

I, SRS T2 B ) PN R RIWAR S B S, Hrp e v i
IRALBARYE B 7 ZORSEML BRI AR, RICENRREAT IN L, ARvEfF oy BRI G

A, SRR EEAE HOVEROE RS, MXRIAEH. B,
SEUIIES LRI
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7= iR 2020 4 2019 4¢ 2018 4¢
BERAN (G 1, 456. 39 1,703.79 1,749.86
HERA (T30 815.38 1,273.05 1,274.91
HEHE (5. B 20 33 25
By CHTtlE. 8 72.82 51.63 69.99

SEVilES 44. 01% 25.28% 27.14%

A I, BIRE R BNy 1,749.86 Jiot. 1,703.79 JiooHl
1,456.39 JiiG. BUIRGIECKICCAAS & P~ A=, T3 m R % E il
A= i, AR AR B TSI RERIANIR], AN EAE Gy RSP S B 22 R R
K, NEAATHME. 2020 %, ZEXXSHEAEEAKS, TE2RAHNY
SR TELEARNERBRARFAENFGHEUAN, XA
282.82 77 T, FE Y IME R ARG,

() BIREEFZOLDEARRFELEARL#Y, REEERLESN, 4
REKREEAEMLTRFFELLERT

BRI AL OB AR T B EHR SAEF= 508, BIRE A1 Re a3
RGP R T W R BRI AR AL T, & A BE 24T
HTBREESER, Hhtksg, 5%, GRERNRER, A, MEMHRE
REIE, 0T TR R AR A N — B PUROHME A TR R R, B0 IR B35 1) B [T BAAE
WA BT b 5 SR M A2 7 1 Tk A AR A e 7 it ) e gk i A B i R AR Y
THERK, BiHHliE 2 MLAL, B RTATBAST X EEEE 0.03kg/L-3.6 kg/L, H %M\ 200
H-10000 H AR RHR S 4 B Sh a2 fobE, B R — R = 205, Rl
A2 A0, 3 1

2017 fEJ5, BUIREF AL dhai A, [F b (1 1 AR E LA P e A A
1] 1A b A Sty R G0 2 A5 P P il 1 48 BAT ARG R PR s Y S A Ao
A IRE R BN, BUIRELREAE 1T I AN B IR TE AN SRy B R A P [R1 RL
IS, [ R AR 250 P PRI AN ] 75 SRS B IR B 1 v o AN S A 77 ) Mk A AR
B i B IRGF R EAME,  BERSBr Oy PR OE “ LRI R, N
BUIRELH (1 Wb G 98 1 IS AT

Zi EPTIE, SRR AR R AR U EAT M 0seF 7, B
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=, BATRERE. EEERFNTETRRE. BE. RREEES
T SEFMFAME S, T VIR G A BLIREEEE M BN B EE T FAE = A
NZEFEKKER R EEHE, B3RRAFLFREFERBMIAMFIL.

(=) BIREEFFBEHRE, SEEZFNPESRRE. ME. e
TRE RIS RS 5

2018 4. 2019 4F. 2020 4, BIRELEA TSP AR RN 96.43%,
91.30%, 100%, 7= /hEHE R E

HAr, A B biliaa]dh W e R G55 A R R LB,
I T AT R G A7y (4777 i 2 N P AU B2, 5 IR 0 2R ) 3 N P 45k
PR AFAERORZE S, O i (PR REFE b _E A BT R IN W] LE Ak

BiyRALSE T B 0t 35 DL HAVER & BOECKER. PREMIER TECH At
T E AN R B2 B A G 7, A DAL @ B E R A ] . =K
e LR ERAF S TR E S LA PR A 5 AR B E R AR5 % 4 1l s

SEP ST, SIRGENEERAET: 1 I R RIEFFER
IR T A5 1 A0 L3 AR, OIS R 05 O K G LI 8 P 75
20 FAHAUE, KT, TR, B RIS ZRAR TR, A
MPDRFR T, B RO LR G 3, SRTHI ]I AR A4
SO IIRRIER, FIN AR, AE95 BRI BAEDORIOR I SR s 4,
PR AL, BEOSIE IR RSO 11, 5. S E BT HAFR
B, BUREANN LRI 10T AR, R0 A0 BRI RAL, X ERI
AT Tl AR 1257 AT SO L

S5 B (h 5e  A BUE AT L, BRI LR T: 1. Aoy
S I R TR 20 LT, BUREAERESIR T ik
B i R R IR 55 o 3. 5 ELR TR EIFROE A b, BEIR L 0y L
ST AT, RS R B FROE, 8 E A7 0 TNk I
AT ST R

BURBEMEBEHIET : 1. ATRSE, FBEON, 1755 4 U,
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oy A B 2 U5 6 X6 g A [ A S — R T X B B 4 0 ST A b A
NGt BUREHE DB . BB, FEAH & RE 2 iR AL 55 dh e ) &
S SN P B ZE R

(=D RSN SR ERE BN ZE T BEE & BN BEE KR
FRk&EHME, B3BRARFUFREFERBMINHL

1. Ul IR 5 I B IR R AR MV SON SR B i SR I S 1 ) S PR B
HHM

WA, BUIREARE O T B i B IZ R K B E S Bk AR 4
BRI K. W], SRR EH R A BAR A LB &

2018 “FJ5, BUURELIEXHEARS S WG HAT T IREE, Bk &S EH O W e
TN EE, BN B I AR S B2 2, ARk T A M I R IR AL, R
EHEERBHLE S . 2018 45, 2019 5. 2020 4, HiIRALE i H B R4t
17 5EE .10 5 8E 11 S3E, P RN 958 91.27 J576.85.27 J376.103. 34
JiTt, PrElBCIRA %S AR BANY T

2. HIEEE RGNS B K IR ] £)

HH T H 235 W 4 B B8 W SRR RE A, DR e X 0 s SR e i N I
BHEREFIENR, BUIREIHE R TSR PEM, T EINRR DS a% R85
AEFERAE A R N RT3 — I H 2. £ B A R, B )R A2 R Rk
HE— P KA E A T, RS XA ER S s, BN e 50T, &
PSR AR A P AT L i At b e & (I N R L B IR IE B R S A, DA D
B I ) ] BET R IV 55 KRR Z) o T EiIREIE L E RN, iR R I
FANH LI 206 KAT N B R4 °E e /738 B KA FIFE
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(—) ZBEERF
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2. B T RAT NIRIAR B RA R H o AR RS RUCE . 583K
e A

3y B ARAT N R RUWCENME T B 2R 9% T 28 w) BB 433 P e 32 5 (Rt A

=)

4. il EE R SCH M Chttps://wenshu.court.gov.en/ ). A B % B 2 15 W
Chttps://rmfygg.court.gov.cn/>. 1 EFATIE B A IR Chttp://zxgk.court.gov.cn/)
6 IR 3t 55 R

5. BUS T RAT N F 2 BR300 5748 B (1) 175 450 156 B 5

6. X EURALRE FEEB AN AT UIR, TSR TIER . B
B FARKIE SR A

7 B T BURELSAR S BN B SRR . e BB . EER P it
IS P B GH 3R K B B BE N B R B AR N B 15 7

8. HUMF 1 BIRELAL G T/ i A% 2R 1 Ul B

(2D &ELS®

KB, REVENN:

1. HEARREWREHAR, &, WERSHIREEER RS KITANE
FE AL 5 BT AE 21 %

2. RAT NCAM 7 U BLR B 1) T N LRI B AR B5 72 AR A% R
FER AN SO, REBHAREENE . BNAMERE, SUREENZ
O FARRIE T B FEWF RS AE =SB, AH I AR ] P A I 48 e AT A = 7 A
A @ WStz LS ), RAMSI RS 5 /e )T

3. AN BLIR G BE BN SN IZ AR T FRAH ™ i BB AR 3 B R
TR AR 20 8 SNG4 138 A BB AL 55, B AR R MR E
ANALBEEZL RG0S5, BlIRELAR I H 32 RG0S5 A E — 8 B R ISR 1] £
{HAET KAT NS E B8 7118 B AN 5200

2-111



SGrE, RAT NI

BEARERE HEH, 5. HIERSEHIRER RS KT N
WA Gy B EAE N Sy o
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(1 REABBRBERBRNA 12 £T/A, SEKEZERMXFLL
MARGAERAER, AteFE T AREFERENNRERMERGEGTT
ZR=E. FEIEMTENERBERWE, MFERERTESIE 250 Z7T.

(2) BT NER RO AT B, BEBUEAARAGR
B KB ERE. FG. BRE. RO F8, ARSI R
DERARNBRRE, BE, ZREEN “FEBIRORRAREER, FAR
BATI BRI EENEARRAER, MHOTEARETT EHAR"

EHITA:

(1) Gald, LISGEENERRSNEEREELNFEOE%E
£FERERITAERENREE, PRI, N, REBFLRER, W
it TSR T AR S R R R B R TR,
SEHFEBRENTROAR, 10, BHEREBRRAS X TFEHRAaE
BRI RTINS BRI -

(2) *FEWPARRRR. KEN. EAE. BfHEfE. FRRR. RK#E M.
FRE BBEARITANERRMMIRSR, MEITAEFEAR T ZHHESER
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B S RAT N REM XA, e, Tt MEBFHBIFSL, &
BREEAE . A0 T U ) o s M P 40 R e of o i 0 28 72 i O B AR BE A1 AN B AT
71, REFEBEREAASRHRE, WwE, ENMEERR AR T /iR
AL TR T 37 2= W R 3R

WG WIN, ~a]1E N AT A DA B B 1 e L AR A T
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LB DL T R s
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AEA: XFESEEAS
ERENEE R

(DIREHRH, RITAEFREWENES 779 20,438.88 J37T.24,237.17
AT, 25848.33 AT\ 32,887.57 A TT. 2018 £, LHAFIEEEE~EER 2017
FETHEREIEEMMRFARAMBENEAEFIEN. JESKA. ENRIFL. TIHEH
%, 2019, ZITAFELBEESREEREZBRN. HIPS R ETHE % E
RRENRIHL., E&KMHEZHRE. 20204 1-6 B, RITAFELADEESE
EERBOLRETL—F, FELIRARBESRTHEMIES. ZITAHE
BEPS F#MHTHAE4%, AHEREFEEES”, THESERGE~fit—

FRI.

() AR =RERRE MBI L8 & (Bt = &lE MM L FRE)
HUNERE. AN TERBUTERI A =6, HIRAFREB T FRFE~E. 28
FaAgENEsE, Bem EAFHRS TR mEEEENRS, R~
KERAFHOR~mISFER N, FAFLR, HNREIATHLIR~E.

(3) RAT A IERFAARIAE E R #IT T RUENIR, FITHRT 16567 /7
TREER.

(4) 2020 &, NERFIMARINIEEIR, B XIFFMAmEEFRIENIN
EKEMESEIAN, ENEFERMIr. IR, A ESFmM~melRHES
EIRAEFITE.

(D JREHEHERE~RE . BETEBERRE, HBEE~m
FRTEAN, &~ BHA. Fa7WEEBE. B K. LEW
BixER, RAREHSHE IV RETUEWREER~MHHE. RITAE
B R R ILEC 1B .
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(3) HARMEXBEMMBEFITRRBR, SEER. BLXEF. =i,
DR, s ERFPHARISITREH. SEHR. HESRAR, MREH

ZE S BRI,

(4) #h7eii FASZER A KL E S MBI E 75 0% THESBRS Rk
WEEY, FAaMMMAITRRIER. TREH. TREHITHER. THEE
MM A RS S ITEE R~ RIET T .

BEREAN BRSHITLRBHERL.

B % .

= SRR E S AERATRE. BEFLBERRE, HHES R
FERETTHE TR AR RE T SRR EWEL. 2R, AR 4E
K EAEELR, HARSHE L RERUESWREER ™ SXMNNRE. RIT
ANEE @RI R AL .

1. EPSPEBEA S RE. BELBELEE

O\ F] R & ] e 537 SRR IS 500 75 7T PA R A S i B L 2 A
PR E N B, BARTE DL T

B JigG
HE
BRLIR (BEL | 2020 4 K B | 2019 4ERJEE | 2018 4E R JB{E
)
T4 KL AM8125 1 1, 889. 94| 1,889.94 1,889.94
IAD8320CNC HiJEH1+AM8125 T
M5 AD8320CNC #iJiEHL [A] 1 2, 140. 54 2,140.54 2,140.54
] Transystems H zZl{&1% R 4¢
HE 1 AMB8115 #HI45H1 1 1,238. 63 1,238.63 1,238.63
IAD8330 ffill {34 j= #e 2% 1 5,022. 48 5,022.48 5,022.48
B2 iR BRI AT 1 1, 643. 83 1,643.83 1,643.83
WH 3t 7 E IR EHL 1 1, 379. 14 1,379.14 1,379.14
WH 310 3 JEREHL 1 1, 068. 04 1,068.04 1,068.04
IRIBE A FRHT AL 1 645.18 645.18 645.18
IAD8370 FEHLI /K 2k 1 3, 882. 04 3,882.04 3,882.04
PE & FURB1 AL CIR T4 K1) 1 684. 88 684.88 684.88
& TR L AD2368NC 1 - 942.76 942.76
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BB 2;22m0$*ﬁ& 2019 FERJRAE | 2018 FFRRME
4 H B AR 2 S AL 1 676.16 676.16
A= 1 327. 71
HIPS 3 i Az 7 2k 1 180. 01 180.01
HUE PS Fr M A e v 1 677.83
HE R4 1 998. 04| 998.04
R EIRIHL 1 1,153. 00 1,153.00
J\ G EN R 2 225. 44 225.44 225.44
kAL 2 898. 36 898.36 898.36
kL 2 763.16 763.16 763.16
IR 8 185. 30 185.30 185.30)
TLZ 5 UL 2 124.79 124.79 124.79
HaHEN 2 1,054. 21 1,054.21 1,054.21
HEHE 2 - 981.73
%7 38.00 33,295.75 26,795.93 24,770.45
A B SR A 41, 366. 39 31,637.56 28,457.18
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(2) Kr=ekr=ae

O A gL =g
FEBF RN & FEEe (%)
HE 40T AM8125 14 74, 880, 000
T AMB8115 I 48H1 16 64, 896, 000
2020 F A AD8330 il {84 pr R 2y 16 64, 896, 000
AMB8135+AD8330 4 H A m ik £ 2
g 4 SR A P 18 89, 856, 000
ANt 294, 528, 000
#1481 AM8125 14 69,880,000
2019 F T AMB8115 HI4SH1 146 69,880,000
ADB8330 fill 484 = e 2 16 69,880,000
Nt 209,640,000
B 4$HL AM8125 =) 69,880,000
2018 FJF HE1 AMB8115 551 16 69,880,000
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2 |KEREA |603058.SH [2019/12/31 | 79.72% 12.21% 10% 18,950.78| 1,844.92| 47,045.30  40% 31%|
3 %%+ E |000659.SZ [2019/12/31 | 89.90% 29.97% 27% 28,367.94| 7, 644.26 155, 803. 09 18% 32%|
4 i = 2 002243.SZ [2019/12/31 | 63.90% 13.07% 8% 57,965.92| 4,839.91| 214,951.49  27% 20%|
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B =
I
ERA A R EBITDA
Gl B | PP PR AR R B Ry SN F AL g o) e 58 B F A 89S 2 A
5 | LA ‘ o A E], L E/RATAL T T T, e A
H &% ; @ (EBITDA) He 5]
42 ] (3
)
5 [HARATH (300501.SZ 2019/12/31 | 69.82% 27.74% 19% 12,622.74) 2,444.38 62,103.04 23%
#E 19% 25%

M L% 432 5 Fxtrb/ 8] EBITDA &M A LHI391E % 23%, EBITDA &K A HY
AR B A S B LA R RPAX, EERX R, KAFLALAR

b7 A8 B WAL P E Y U S
P8 R ERAES stEb /N S| A £ A | strba 3484 EBITDA | 3L&#74+# EBITDA
(FRM1E) & (LFRE) & Ee A7) & EB A
A B c D=A/B*C
25% 25% 23% 23%

@it A4 A B FM AN A
B EEBEE, T H AR K KRFE EBITDA &AL 23

oOo

C. DM HAREBETEHSALARMRARE (THE);

DR & F G}

TRERSMHEFHBG AR CRBARIRA ARRXKE LT RFHA
BREREZ, WEHELERAZZR, IHBEEMEEZIL,

it HipERA R D RENE RS EKREET LB A 73%.

QRAERBHF R

ZRBI M AR, REAERIARME, ARG ER, DLRAAEEKS
RHEIERB &L LIREFBAXELTRITRA FROEF RSN RE, F
RRIEE X FRBAERRANTHOH. Bit, X TLLAFHNEZRERT,
BRLFHFGFRF, HEFEL> DHEBNI = EGTHRERZFRRE,

F—7d, XERFHAATLEFMUAKRE, FRoREHFEREfTE,
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RARER A= REE RGBS RLEATERXZ S BETF, HREHTEA
WEREERY L.

FEAFRMHEEGARALEFRAEOONBEREEEANESHTHREL, &
HRAE RERBRE (AHRE) BHEK, OTFNERERAT—AEREAR
AR, RAKRIITEARESNBRETHREAR LD CHFIBRMA, &
50 R R A RBE,

LN V& DR € gla k-

SHEGBERT = REERAAFIR, FREAFR, ZMAE (3%) HIAA
MEFREITAHE, AREFRBERT ZHRaiE, #LTA:

#5: FA
S 2021 4 | 2022 4 | 2023 4 | 2024 5 | 2025 5 | 2026 55 | 2027 4 | 2028 £ | 2029 4 | 2030
B &
6, 041. 775, 605. 605, 169. 434, 733. 2614, 301. 61(3, 873. 91[3, 451. 123, 058. 252, 698. 102, 367. 96,
K & M1
4 2031 4 | 2032 4 | 2033 4F | 2034 4 | 2035 <F | 2036 £ | 2037 4F | 2038 < | 2039 F | 2040 F
B3 2,051. 331, 734. 74|11, 447. 931, 181. 07| 923.34 | 668.05 | 421.76 | 244. 64 | 230.49 | 227.14
ey , 051. , 134.74/1, 447. , .07 . .05 .7 . . 7.

B. 42020 12 A 31 B B &K ~AMk@MAE 6,477.94 77 A X ah (SFbin
A), HTHANFREBAZT S RKGERE (TEE),

- 2021 5 | 2022 5 | 2023 5 | 2024 F | 2025 5 | 2026 5 | 2027 5 | 2028 < | 2029 & | 2030 F
B 2 5 Tk i
N .7 13. 47 20. 2 26. . 40. 2 46.7 2.7 . t
& (4 2020 %) 6.73% 3.47% 0. 20% 6.93% | 33. 60% 0. 20% 6.73% | 52.79% | 58.35% | 63.45%
- 2031 5§ | 2032 5% | 2033 %= | 2034 5 | 2035 5F | 2036 5 | 2037 5 | 2038 5 | 2039 & | 2040 F
B 2 F  Tak ho
N . 73.22 77. 1.77 .7 . .4 .22 .44 .4
& (4 2020 %) 68. 33% 3.22% 65% | 8 % | 85.75% | 89.69% | 93.49% | 96.22% | 96.44% | 96.49%
C. ¥XA2020 512 A 31 BERBE T AR E 73% L rl, F & LKA
RE, MASFERZK ZHRAE (THKE),
4y 2021 55 | 2022 $F | 2023 57 | 2024 5 | 2025 5 | 2026 5F | 2027 % | 2028 4 | 2029 4 | 2030
B ERéEE | 68.00% | 63.00% | 58.00% | 53.00% | 48.00% | 44.00% | 39.00% | 34.00% | 30.00% | 27.00%
A4 2031 5 | 2032 5 | 2033 5 | 2034 5 | 2035 5 | 2036 5 | 2037 5 | 2038 5 | 2039 5 | 2040 5
BrREFTHEE | 23.00% | 20.00% | 16.00% | 13.00% | 10.00% 8. 00% 5. 00% 3. 00% 3. 00% 3. 00%
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D, RAELHRERRLRIAAM, HAEEH AT O RARR R
AR E KA AN AR EFRE, SHMATHARN DA H M AL

TF:

P RF =R B F+ K &30 B F+:8 K E

=3.1429%+ (1%+4.8664%) +0.4%

=9.40% (F&)

E. ARK =03 ALRAE;

Y 2021 4 | 2022 4 | 2023 4 | 2024 4 | 2025 4 | 2026 4 | 2027 4% | 2028 4 | 2029 % | 2030 4
ERIT TN 4, 424. 786, 681. 42i8, 685. 84/10, 647. 35(13, 068. 45(13, 068. 45(13, 068. 45(13, 068. 45(13, 068. 45(13, 068. 45
BEFHEKE 0.51 0. 30 0.23 0.23
E?;’;ﬁgﬁk}l A 0.200 0.200 0.20 0.20 0.20 0.20 0.20 0.20 0. 20 0. 20
EBITDA 884.96(1, 336. 28|11, 737. 17| 2,129. 47| 2, 613. 69| 2, 613. 69| 2, 613. 69| 2, 613. 69| 2, 613. 69| 2, 613. 69
BREERENE  |6,041. 775, 605. 605, 169. 43| 4,733. 26| 4, 301. 61| 3,873. 91| 3,451. 12 3, 058. 25| 2, 698. 10| 2, 367. 96
%éféﬁ;ﬁﬁﬁﬁ 6.73% 13.47% 20.20% 26.93% 33.60% 40.20% 46.73% 52.79% 58.35%  63.45%
B TaRE 68.00% 63.00% 58.00% 53.00% 48.00% 44.00% 39.00% 34.00% 30.00% 27.00%
B 2 7 = TR 601.77| 841.86[1,007.56 1,128. 62| 1,254.57| 1,150.02 1,019.34] 888.65 784.11| 705.70
Bl & 3t /= AL B B 2.10 1.50 0.94  13.90|  14.03 4.98
B = AALER 601.77| 841.86[1,007.56 1,128. 62 1,256. 67| 1,151.52 1,020.28] 902.55 798.14  710. 68
EngI S 9.40% 9.40% 9.40%  9.40%  9.40%  9.40%  9.40%  9.40%  9.40%  9.40%
EngIE Y 1 2 3 4 5 6 7 8 9 10
L& K 0.9141| 0.8355 0.7637| 0.6981] 0.6381) 0.5833] 0.5332] 0.4874 0.4455 0.4072
I AR 550.08| 703.37| 769.47| 787.89 801.88 671.68] 544.01| 439.90| 355.57| 289.39
(&%)
EY: 2031 4 | 2032 4 | 2033 4 | 2034 4 | 2035 4 | 2036 4 | 2037 4 | 2038 4 | 2039 4 | 2040 4
TN 13, 068. 4113, 068. 4{ 13, 068. 41 13, 068. 4| 13, 068. 4] 13, 068. 4| 13, 068. 4] 13, 068. 4| 13, 068. 4] 13, 068. 4
5 5 5 5 5 5 5 5 5 5
el £
EBITDA/#
(BFR Lk EF 0.20 0.20 0. 20 0.20 0.20 0.20 0.20 0. 20 0. 20 0. 20
A 8))
EBITDA 2,613. 692, 613. 69| 2, 613. 69| 2, 613. 69| 2, 613. 69| 2, 613. 69| 2, 613. 69| 2, 613. 69| 2, 613. 69| 2, 613. 69
B % % = Wk & | 2,051. 331,734, 741, 447.93)1,181. 07|  923.34) 668.05( 421.76] 244.64] 230.49 227.14
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i:A

§§ ?1;;‘2?;;{ _;i) 68.33% 73.22% 77.65% 81.77% 85.75% 89.69% 93.49% 96.22% 96.44% 96.49%
B~ akE 23.00% 20.00% 16.00% 13.00% 10.00%  8.00% 5.00% 3.00% 3.00% 3.00%
B 2 3 F WK 601.15] 522.74 418.19| 339.78| 261.37| 209.10, 130. 68 78. 41 78. 41 78. 41
f(z;}i A= - 0.02 24. 60 - 6.77 0.89 34. 25 85.19 35. 50 2.47
g:’i’ x AL 601.15| 522.76] 442.79| 339.78 268.14 209.98 164.94 163.60f 113.91 80. 88
7 A 9.40%  9.40%  9.40%  9.40%  9.40%  9.40% < 9.40%  9.40% < 9.40% 9. 40%
3 2038 " 12 13 14 15 16 17 18 19 20
EE R e 0.3722] 0.3402 0.311] 0.2843 0.2599 0.2375 0.2171] 0.1985 0.1814 0.1658
37 DAL 223.75| 177.84 137.71 96. 60 69.69 49.87 35. 81 32.47)  20.66 13. 41

KaFHAEaPARLS R E M, FHE2ETZEGIPENE.
WA P=ARMK SRS S G AEZ A, BP

FixR & SV
Z(1+r) Z(1+r)‘

i=1

A¥: P—REXTEWALREAM;
r—# R WHITRAE (BLAT);
n— 3£ M 1R
Fi—ARE | MBEPWTRSALER;
SVi—RRF | MBI R T = RN
R—& BT =Rk

&P AL A1 £=6, 800. 00 77 T

ZRRAKSEFIPE, MBEEEARATARAELRNLSAEINIAR 6,800.00 5
T, B TFkEHAL6,477.94 F T

2, HRFAMPRIT BRIRIUB . WHREM. WEITHER. TRREKR™6E
FHZE

(152020 5 & ZHERF AR T B T30 58, 1T B A AT RPATI/ ST
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AL TG

B P oA e I
iT % 250 ERATITELH | AFiTELH
LELR AR A R E 3,134.93 3,134.93
Auetid (FE) LkRFRA S 223. 01 151. 29 71.71
J-E LA R ) 212.29 160. 56 51.73
KUMANO YUSHI CO.,LTD 143.73 132. 86 10. 88
arza (LE) BT HA RN 84.08 84. 08
LEFPROREKARAF 83.43 83.43
Icing International Limited 83.05 83.05
TOKYO HONDA TRADING CORPORATION 78. 04 72. 66 5.38
LA A R TS A TR 8] 64. 36 4.50 59.86
wmm (L#%) B ABATRAE 55.98 55. 98
AT+ kiTE )t 4,162.91 3,963.35 199. 57
IRt 5,003. 20 4,702. 84 300. 37
Mt XiTE B 83. 20% 84. 28% 66. 44%
(2) TR & aed %
REBA, HUFAM R S 7 ge 7 Be M RIS O a0 T
AL ST, JIX
FE AR FA FERE PR R RE A &R
EABMEK | 2020 FK 1, 830. 00 1,451.36 79. 31%
2020 4 & 4,920. 00 3, 583. 09 72.83%
TS 2019 4E 2,000.00 393.80 19.69%
2018 £ 360.00 30.42 8.45%
2020 4 & 2, 200. 00 1,232.72 56. 03%
BoE 2019 “FFE 3,800.00 941.01 24.76%
2018 4F & 3,800.00 259.41 6.82%

T 53, SRR 2 e S B

N R I ER K.

P REA AR I BAR, (HAR AR 1

2020 &, MCHERETADRNE HI B se M RGN
AL I T, JiX
FEmarR THRE 2020 SFE R | 2020 F B E | FRRAAE
HEWREE  HIPS H M H A =2k 1, 330. 00 1,189. 48 89. 434
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FEm Ak FHEE 2020 Rk (2020 B EE | ARRARAE
S5 R MBI 500. 00 261.87 52. 37%|
B R 4,920. 00 3, 583. 09 72. 83%|
TR 5 AL 900. 00 742. 02 82. 45%|
R
BN 1,300. 00 490. 69 37, 75%|

T TR O B O AR MO S i, AR RERIIET L 2L
#AE, FI R PIRBEE Gk R R RE . 7R A REA T A

2020 4 6 H, KAT NK HIPS J it 8% th AR = 2 R 45 1 A ] SCERGET AR, HL
TERAT NE AR R = T R sl K LR, HIPS Fr i th A =2 7=
FIFH R AT 80% UL - Ko RIS ERHT AT RIAE 2020 4 8 A A6, FIFHHK
PRI A MBI R R AE P S A RS, X H PR RE 100 M. A E T
HEMBALERE F ARRITLEFOFEXBE >R, STHEF FEAIT
¥ 3R, 2020 =R AR FAATES.

RITALBRAAH R 2017 £k 5, AtlsmEERERL 28D, R
EHA, ARFHAHIEL T REBEINXFEXBANER, LRFHHEL
£ o R A B R B K.

RAT NEFSHAE B AL % 7= BRI FH 2 A R I IE , ZHRHUE =P A BR 2
", WA E SRS B A AT K, R, HAZE 2019 5 12
A 31 B MB XS BALN KK AT H ik, LUA] ELS YT I 0 N Ll 2 A
DR R AT R] AT ARAE VT Al A5 5, AT AN B 7 AT S AR T K TR AN R
SR RIRE RS, AR 165.67 Jiut, HAEE RIS LR & EE
EHIENLIRIE 63.56 Ji70; 2021 5 3 A, 13T = -5 A TR 835 F 2 8] 387
MAEZE 2020 12 A 31 B AOMB XA JATRAAN K, REBIPELER, KT
ke s ThafMasem, LE#f—FRA.

WEARRZIRE HAZH, KT AN B 2 5=, AT A2 %=
AT TS

Fiv PAVEZERR

(—) BEERF

CRAIENUNG . AR THITEAT T I LA AT

1 SRR WA PN [ e = Ak, St B AP R H e L 5)
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BEATER, RENHRIGHIE . RIBGFE. SICR. K5 HRAT R AR R,
pFERAE R BRSNS, AN AR R AL E
¥, ZERE A EE R IEE . A BRSO

2+ BAFRAT NIRBEI P RETHSRLAR, TR Ly b LA T e 7
TR L= B L 7 B4l i 3 B b e A AR AR I 0 5 AT N 22 W e A2
CANINGESF

3. A VIR AR A AR B A R N R HRAT AR
KEELETURL, R e BT H 5 54T N2 i Ge 2L A UL RS L

Ay T fRO EI R E BRI O, S A SEH M A E B, R SRR R
RVARDE, 1 5E R B AFAETLIN | SRAR mli PR B R B AR B3, Dl ] g B 7 U T
03K, TR AR IR A AR AL BT RIS L

5. FREUIR S A SCERFT A RIT SR BOIT BRI O, B B I g
A, FFERVHEILA RSP S, RBP4, PRS2
LR B a8, s s e, B RS,

6 RA%KAT N2 12 5 AT W m] < AU T T 47 P <e 00 A B T SR DR AE HE

(2 BEBR

A%, RN AR THITAN:

1. RAT NS e HOR AT 2 H ah A P R B T8, Al T 2
B AL BEIE 5

2 M IR Ll Ve AR A S M [ S B ST I RAT N
P REAE AR VLT 5

3. RAT NTF2Aw] HEH A R G R R AR LR & 25 18 7 ARk o PR T A 75
AR SEBR A 20 B B AR 5 5 A B D7 P R i e 1, AL BT R B A R
EHME,

4y RAT N m) R e B R AE A TSR TE 0
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BlRE+: KT EWRA
BREAEE BR:

(1) 2019 FARE SR REBR/NTRIRWEN B, EERER
2019 FRAMESENAR~REFEITTMM, EEFFTSIAEINAR R
RRHVEBRIRL TE A R AL

(2) “FEEMRRMHESHERABENNNXR f, LT ABRKTH
SRR ES T ERERNTESRPRRNE.

HRITA:

(1) #FELRA 2019 FARMUE RN RECT, SINESMRmRRIEER
RLFRImAEERER . RITABERWER A RM BN, BXBRRTFHLITA
SESEHNAR~ RN EMREFI, ZKITAXEXE SN2 SahR R R R R
=B FEKRE

(2) FEEMRERERAMEHEORS, E—L0MEAITAZRKT
SR YESTEHERNATE~mPIRMENRE RS,

HREA. BIRSHINLRAHEL .

[B1 % :

— AFERM 2019 EAMUESERRIRECT, FIAESMEA 52k
RF R R B RAT AR S BRR I By, MRERIRL X RAT
ANESERAR MR RAREIL, AT NS SR E 85045 i 4R R i JR
MELR A AERB

WE N, 2R AR L R T 1 R AN AR T DL R -

— 2020 £ & 2019 #EPE 2018 4ERF
N
il % 3 e e &8 | B S | B
PS JZ ¥Rk K _
A AR 14. 42 16. 70% 17.31 5.23% 16.45
EVOH Z ¥R+ K
Y T 25.27 1. 61% 2487  24.84% 19.92

2019 4, AEEGERARL HERRL T FRIE B BT, Hh EVOH 2
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RIG A T2 B EGRPR N 2 m O B & SR AR C U5 5N AN B 11
AN R R 1, BB LT

RS s

K i) He ]

7 ERA A PR A A 5,475.00(  169,579.65 30.97 2.33%
BRI A PR A 11,000.00|  330,973.44 30.09 4.54%

Eﬁg*ﬁ% fgu*'bﬁﬂﬂﬁmﬁ 29,100.00| 933,125.18 32.07 12.81%
?éi%\?’ﬁ%iﬂi%%%ﬁ 17,075.00|  532,730.08 31.20 7.31%

N7y 62,650.00| 1,966,408.35 31.39 26.99%

;;";Ej}%z égg%ﬁ MRRSH 2,160.00| 137,185.84 63.51 1.88%
UBE JEJ | LIsFINUR AL TA PR H] 12,000.00{ 338,831.85 28.24 4.65%

N H 2018 I R B A BRHAG fhy IRE N, AR ik
HE, $RTF b TG E Mk, AWrtiT BT fwt 7t 5 % . 2019 A Rl {E EVOH
JEECTT R GIN I B 0 FE AR A4 R R RRRL T, EELRON T RS R
B ) Sy R PR REEAT BE B IR TS

IR E AN A IR R TS D9 IE PR, T3 R AN B AR SRR T A it
M . 2019 SE A m ) 4 SOEER R I 2 RId Rk, X T EMS. UBE %%
HAEDRL -, A TGS 2 KA, FRWIASEN, A& Elm s
Wt 1 XN AT R o RIS, 22 W] B AT ST A H AT UG R 144 i R SRR
FHAT BRI IAREC 7 o R, 2 wISHAH DG ] M R0 44 it AL I i 1) SR AR AN A7 AE
EONITIR

=\ GEEMBREARRGNEHREDRESE, #2220 kT NERRT
KSR = T SRR TR i P I N B 0 B R e e 2L

(—) REERERTHEMNTRARLFNERILERR

WEWIN, AR GRS A T8 S b L B RPRL 725 PS iR
EVOH <5 [ il Ji bk}, 2 J5 fRRE B fl AR 227 R A SR e i, L4t
NEEAFAERE R TR 7R TR IS IE % 30 T 267 8 1 A RL &
MFHER R & TR E N 2w A R AL SRR T AR & ST T2
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PR A R i B OB TR i R 5 i CRIV B th o ) SRR T4

& NAEFININE .

NE B PR TR 38 L2 A= S I g DL S

TEHLUWIT
T,
E i i H 2020 2019 4E 2018 4E
ﬁ'”ﬁ‘ﬂﬁﬁ%%f? AR 3,528. 02 1,140.87 0.74
WERFEH (B) 214.03 34.26 1.11
éw@’hﬁ Ry e R 3,742.05 1,175.12 1.86
S EMRPS (C=A+B)
E R T IR B ] R A RS A 373. 58 0.74
(D) : '
LA TAEEERERA
R (EFERINE) (B) 3,089.16 768.03
IR B ) JE R R A7
(FA+D-E) 812. 44 373.58 0.74
M A B R AR 664. 45 262.86 6221
(A) : ' '
ARFEH (B) 57.72 30.11 0.64
éﬁ’%ﬂ_ AT R & 722.17 292.97 62.85
AR L (C=A+B)
~EVOH Bkt | LHIRAGIEME LA 93.86 27.87
(D) . '
YHATEEERERA
4 (R (E) 574. 48 196.87 34.34
R B ] 5 R 25 A7
(FAtD-E) 183. 83 93.86 27.87

2018 4, AW MARGEKAMEA PS EMEIGE S, (AW LLE S| EVOH

JERRE AE

EOEN ERCRM K PS BRI AR B i) EVOH AR

PRE AR, AR A T PS JE R AR A N Dy 0, AURE
/> SRR TR R AE =, EVOH ZMIRMRLF AR = IR N 34.34 1,
TEREEAT E i AR i R DRL 735 B 27.87 Wi

2019 HEFE, AR NIRIEN K& H T4 72 PS EMEL, ZEE PS
EAFEININER S 2 768.03 1, EVOH Z4 77U INE N 196.87 i, 2019 4F R 44

A7 AR R B SRR

TS0y 373.58 i, 93.86 M, F KN AHETH

T AL 2-3 AN H A =11 PS i & EVOH JEJERE, DA AR g 2 SR 7L i B
FAA PR A A R I AIT 7K

2020 4, AR RS, B
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AR IRy B ETHE 3,089. 16 Wil 574, 48 i, HIRZEAE A H R R 5 R
WLy 58710y 812. 44 1, 183. 83 M, [AIFE YAl 4k 2-3 4> H A= () PS Jii J EVOH
R JERE .

Zi L, 2018 4F. 2019 £ }% 2020 4, B EkMAE PS EH 141 EVOH JZ i
FAER B T A I R RO B AR P NI A, 155 SRR T I AR AE E
JFURLER A7 Wt R P A5 A FE 1 O

(=) EREHRERRTFHERFMER LR R

O E)HEERDRL T AR 25 ) R A R b AR 2R RS P R £
PE i CRIAEF oM AU Y PE IRAVAE AN INED . ek B e ke LAl
Jldt s HIF AR PR IR AR HABRE T BEACRE T BB &5 th 2R i AR R Ml

AR A AR YR AR R L), BARG R HLIR -

FLAE: I
HAR BRI T

A 2020 4E 2019 £ 2018 ££
ST A B R R CAD 3, 066. 95 2,894.28 2,049.11
WHRAER (B) 120. 87 50.68 74.48
LR TFEAE (C=A+B) 3,187.82 2,944.96 2,123.59
FHIR B R RS (DD 752.16 405.39 383.80
éf‘ﬁi)ﬂ?é&ﬁﬂﬁgéﬁ)%)ﬁ(éﬁ;ﬁﬂnﬁ) 1. 564, 48 1.608.77 1502.98
A PR R A R S HLAth 7 AR PRI IR (P 1,149.92 740.64 360.15
LA T A PR R AR HAFE A (GO 170. 64 108.10 72.39
LIS E (HD 0.58 2.00
AR B HEM R E (I=A+D-E-F-G-H) 933. 49 752.16 405.39

MBI, ARV IR AR B KT A 4R AR PE A A P i I
2R R 2 S H AR RL A P I B4 A 7 S R e A A i« AR IR AR

TR R WERRE LK B il A R 4547

= PP ERL
(—) BEREF

RAFHUR . R THITEAT T ARy
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1. SRAFRAT ARG, MR TR E . P& AT 4t
T A TR 5 RO R 1 P ARG DL

2. TRFAT NKIWG S, TS SR RRL T (RIS 1 00 A SR IR s 1
EHRPRL T (A% o S B 7T B 0TS B AR DL, A 75 e (3L L 7o A7 A AL

3. RMEERPRL TR A7, AR GHR, DAL HaRa 3 L2 &R
FE M PIRNG B, T REERDRL 1A R N AR DL

() BEBR

A%, RN PR THITA:

1. 2019 FRAT NGI BSR4 dh LA R AL 1 122 0 T RTFE & kA
BT e i) Sy PR ERE,  RAT N HE G B SRR A4 i R L R B4 SR AR AN AR A

2 TERDRLT IS IR RO & T A RO A d R R IR, ER R
FER SO RRE ] BB e E R A7, BT SRR

BE+—: XFERE

BROEEE B, IREAEH, £IT AT RRBLEERZE5S 54 34. 63%.
30. 83%., 29.17%%FA 32.30%, 2020 £F 1-6 HEFIRRE = REHTH. BARAT
FRIEE S T RMNIE TERIEEFSHERNRE 2019 Fi185. RITATtE AR E
B R EFREEREHANE TGS,

BETANEEEMBRMES, 2020 £ 1-6 BINMETWRIER. TR
WE, #—FEITA 2020 £ 1-6 BEFETHEESEITIATEE AT FEL
ER—HERERESIEM.

BHREFEA. BIRSITITLRBHBEN.

E-R
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—., BRINGEEMBREESR. 2020 4 1-6 AWM ILIER. FiEE
MEEEE, H—BHHRTA 2020 4E 1-6 B EBRERBALEE EEITIAT LA F
SESMEA—B R A R A

2019 A1 2020 4= 1-6 A 2020 F4F, An] 50 A AR R 38
5 BRI ELAE LA R

2020 £ 2020 4F 1-6 A 2019 £F

AT AR

FERIME 55 R £
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	问题一：关于收入
	一、补充说明化工、建材、食品及食品添加剂、医药及化妆品各领域的主要客户基本情况、设立时间、股权结构、经营规模、销售金额及占比，是否存在成立时间较短即成为发行人主要客户的情形，如有，请进一步分析原因及合理性。发行人各应用领域的主要产品毛利率情况，如发生较大变化的，请进一步分析原因。
	二、结合报告期各期化工、建材、食品及食品添加剂、医药及化妆品各领域的工业用纸包装产品单价及变动情况，量化分析报告期内工业用纸包装产品价格特别是2020年1-6月价格变化原因
	三、请保荐人、申报会计师发表明确意见，并说明函证客户选择标准，函证样本选取是否具有代表性，是否存在回函与函证收入不一致的情形及处理方式，未回函客户的主要原因，对于未回函客户及未函证客户收入采取的替代核查手段、核查范围、核查证据和核查结论
	四、中介机构核查情况

	问题二：关于客户
	一、按照工业用纸包装的细分类别，披露不同销售金额区间的客户数量、销售金额平均数、销售金额中位数、产品毛利率、新增客户和对应销售金额，报告期内变化较大的，请进一步分析原因及合理性。说明报告期内不同销售金额区间的主要客户群体信用政策是否发生重大变化。
	二、补充说明淄博京普包装有限公司为发行人转销塑料包装产品的原因、该客户是否为发行人经销商，发行人招股说明书中关于经销模式销售的信息披露是否真实、准确、完整。报告期内是否存在其他转销发行人产品的客户，如有，请进一步说明相关客户名称、设立时间、合作背景、合作时间、销售金额、销售内容。
	四、分析并说明更新后披露的2017年-2019年工业用纸包装前五大客户销售金额部分数据与前次披露的首轮问询回复中存在差异的原因、相关差异对财务报表及发行人经营业绩的影响。并检查招股说明书、问询回复中相关披露信息，确保招股说明书等申报文件信息披露的真实、准确、完整。
	五、梳理并补充披露报告期各期向“典型龙头企业客户”及埃克森（Exxon）、巴斯夫（BASF）的销售金额及占比、销售产品类型、毛利率水平等，结合向前述“典型龙头企业客户”的销售金额及变化情况、发行人供应商地位、是否签署有约束力的长期合作协议等，分析与前述客户合作的稳定性、可持续性。
	六、补充披露外销主要客户的主营业务、行业地位、产品应用领域、合作时间、销售金额及占比，结合境外各国、各地区疫情情况、物流情况及对工业用纸包装产品的需求变化，说明2020年1-6月发行人外销收入占比上升的原因及合理性。发行人向ANBROS INDUSTRIES INTERNATIONAL PTE. LTD.销售金额占其营业规模比重、发行人向其销售价格的毛利率水平、销售价格公允性，该境外客户是否主要向发行人采购及原因。进一步分析报告期内，发行人向OLAM INTERNATIONAL LIMITED、G...
	七、请保荐人、申报会计师发表明确意见，并结合物流运输记录、资金划拨凭证、发货验收单据、出口单证与海关数据、工商登记信息等，说明境外收入的核查情况，包括但不限于实地走访客户、电话访谈客户、邮件访谈客户、函证的期间、数量、收入占比等，说明回函与发函金额不符的数量、比例以及采取的替代程序，以及对终端销售实现情况的核查过程和结果，并就发行人境外收入的核查结果、确认期间是否准确发表明确意见。
	八、中介机构核查情况

	问题三：关于复合塑料包装材料产品
	一、补充说明与妙可蓝多合同到期后的后续安排、是否存在到期无法继续签订合同或续约的风险。补充说明发行人与牧堡（上海）食品科技有限公司、山东君君乳酪有限公司签订合同的主要合同条款、合作时间、订单金额、定价依据和产品价格，产品价格是否较2019年进一步下降，如有，请完善相关风险提示。
	二、结合供应商A在塑料等相关领域从业经验、技术来源、技术实力、资产及专业设备规模等，分析发行人与供应商A合作研发复合塑料包装配方B料的原因及合理性。结合供应商A在配方B研发中所起作用等，说明发行人以50万元向供应商A购买该配方和生产工艺的定价依据及合理性。补充说明在发行人已购买复合塑料包装材料的特殊配方情况下，仍开发复合塑料包装材料的特殊配方备选供应商的原因，是否存在其他影响发行人使用该特殊配方的特殊要求或风险。结合供应商A与发行人签订的供货协议、保密协议主要条款，供货协议和保密协议的期限，说明供...
	三、补充说明除PS膜生产所需的B料外，复合塑料包装产品的面层膜、EVOH膜、PS膜生产所需的A料、C料、D料是否均由发行人独立研发，是否存在与其他方合作研发、共有技术或配方，或需要其他供应商独家供应原材料的情形，如有，请说明相关情况、对发行人生产复合塑料包装产品的影响及发行人对相关方、相关供应商、相关技术或配方是否存在重大依赖。
	四、补充发行人委托供应商A加工瑕疵品的具体原因、用途、定价依据，2019年发行人可以自产PS膜后依然委托供应商A加工瑕疵品且委托加工价格大幅增加的原因及合理性。结合供应商A为发行人委托加工情况，进一步说明发行人是否对供应商A存在依赖、发行人是否独立掌握PS膜生产的所有技术、工艺。分析并说明2020年1-6月发行人向供应商A采购PS膜配方料、PS膜采购价格呈下降趋势的原因。
	五、量化分析发行人较安姆科“供货周期短、价格相对较低、对客户需求响应迅速、服务能力强”的具体优势表现。补充说明复合塑料包装中间层使用PVC材质路线的厂商，与使用PS材质在技术指标、产品成本方面的比较情况。未来是否存在使用PVC材质的复合塑料包装替代发行人产品的风险，如有，请补充相关风险提示。
	六、中介机构核查情况

	问题四：关于原材料与采购
	一、补充说明同类型PE粒子和PE膜是否均仅向一个供应商采购，如是，请说明原因及合理性、与发行人供应商选取和采购政策是否一致；如否，请分别说明不同类型的PE粒子和PE膜向不同供应商采购的价格比较情况，如价格差异较大的，请进一步分析原因。
	二、结合发行人原纸所主要使用的纸浆种类及变化情况，说明两次回复使用不同木浆价格指数表示纸浆市场价格变动的原因及合理性，使用哪类木浆价格指数进行分析更加符合发行人实际情况。结合发行人原纸采购价格月度平均数据与纸浆价格指数比较情况，进一步分析发行人原纸采购价格2020年1-6月下降原因、发行人原纸采购价格变化滞后于纸浆价格指数变化的原因及合理性。
	三、结合复合塑料包装各类原材料采购、生产、销售周期、备货需求等因素，分析2018年、2019年复合塑料包装PS层粒子和EVOH层粒子采购量均远高于生产添加量的原因及合理性。
	四、结合工业用纸包装PE膜单耗及变化情况，塑料粒子中用于工业用纸包装PE膜的塑料粒子采购、耗用、结转情况，PE膜的采购、耗用、结转情况，进一步分析工业用纸包装产品中PE粒子和PE膜采购、耗用、结转的匹配关系。
	五、中介机构核查情况

	问题五：关于供应商
	一、补充说明各类主要原材料主要贸易供应商情况，发行人向主要贸易供应商的采购金额及占比、采购均价、采购内容
	二、结合山东丰基包装有限公司、上海库朵新材料科技有限公司、上海业紫新材料销售中心、上海厚蓄实业有限公司的业务资源、团队从业经历等，说明发行人与其交易的原因及合理性。发行人通过贸易商向“美国纽交所上市化工企业”购买原材料与自行成立子公司购买的采购数量、采购金额、采购均价和付款条件及变化情况，需要通过相关贸易商进行保密采购的原因。补充说明发行人通过上海厚蓄实业有限公司采购原材料的具体内容、采购数量及占比，是否为保密采购需要
	三、请发行人结合向“美国纽交所上市化工企业”“供应商B、供应商C”采购内容、采购数量、相关原材料可替代性等，进一步分析发行人对前述供应商是否存在依赖及具体依据，如存在，请完善相关风险提示。
	四、中介机构核查情况

	问题六：关于股东
	一、按照《证券期货法律适用意见第1号》的规定和《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9的要求，结合报告期内陈雪骐持有发行人股份发生变动的具体情况、退出和入股的原因，报告期内陈雪骐是否始终为发行人共同实际控制人，以及相关任职变动情况等，补充说明认定陈雪骐为共同实际控制人的依据和原因，报告期内发行人实际控制人是否发生变更。
	二、结合已到期开始清算的“三类股东”情况和后续发行人股份的处置安排等，补充披露该类股东的投资者是否签署产品延期协议，是否存在投资者投诉、股权纠纷或其他法律风险。
	三、结合报告期内股份具体转让方式、同期股份交易价格对比具体情况等，补充说明报告期内股份变动定价依据及其公允性。
	四、在招股说明书中补充披露中介机构按照《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14的要求对于“三类股东”的核查结论性意见。
	五、中介机构核查情况

	问题七：关于锐派包装
	一、结合锐派包装原股东持有发行人股份变动情况，补充说明锐派包装的原股东，尤其是王磊、曹连成是否与发行人仍存在股权纠纷或潜在纠纷。
	二、结合锐派包装基本情况、亏损原因及整改情况等，补充说明锐派包装的主要人员和管理团队、资产和设备、技术、主要客户和供应商情况，报告期内产品销售内容、单价和毛利率，并说明锐派包装的核心技术来源及技术先进性，是否具有核心竞争力，锐派包装是否具有独立可持续经营能力。
	三、结合产品合格率、与主要竞争对手在产品质量、品牌、性能指标等方面的竞争优势和劣势，补充说明报告期内锐派包装营业收入逐年下降但产品单价逐年增长的原因及合理性，自动包装系统业务是否存在发展瓶颈和制约。
	四、中介机构核查情况

	问题八：关于行业与核心技术人员
	一、结合建材、化工等领域目前使用较多的普通麻袋包装和纤维包装等包装产品与发行人产品在价格区间、产品性能、性价比、优劣势等比较情况，说明建材、化工领域的高端工业用纸包装对中低端包装产品的替代能力和替代潜力，是否存在替代能力不足的风险，如有，请对应完善招股说明书中关于高端纸包装替代效应和预测市场空间的表述
	二、补充说明陈安康、张勤、唐友疆、顾伟伟、陈代民、佘飞锋、陆超、徐贵云、邵军在发行人的任职岗位和职责，对发行人专利技术或工艺改进方面贡献情况、报告期内离职情况及原因，离职人员与发行人是否存在劳动或知识产权争议纠纷，发行人是否存在技术秘密泄密风险或核心技术人员离职率高降低技术竞争优势的风险。
	三、中介机构核查情况

	问题九：关于产能与固定资产
	一、列示报告期各期主要生产设备、自动生产线数量及原值，说明各产品产能计算方式、各产线产能是否共用。结合专业设备购买、安装、付款、处置的具体情况，说明报告期各期专业设备变化与构建固定资产支付的现金、发行人主要产品产能变化的匹配情况。
	二、结合产线数量、各产线生产产品类型及变化情况、同一产线不同批次产品数量及变化情况，进一步量化分析同一产线不同批次产品生产对实际产量影响。
	三、补充披露艾鲲新材料在手订单情况，与屈臣氏、科丝美诗、安娜苏、贝亲、妙可蓝多等客户的合同或订单金额、合作期限、销售产品内容，对报告期经营业绩的具体影响。
	四、补充说明艾鲲新材料固定资产减值测试评估方法、评估参数和参数选取合理性，结合艾鲲新材料订单获取情况、订单金额、订单执行情况、专用设备的产能利用率等分析固定资产减值充分性。
	五、中介机构核查情况

	问题十：关于营业成本
	一、补充说明2019年为优化复合塑料包装配方，引入国外知名品牌的塑料粒子的品牌具体情况、发行人向其采购金额及采购单价，相关塑料粒子对发行人复合塑料包装产品优化的具体体现，发行人对相关国外知名品牌供应商的原材料是否存在依赖。
	二、结合原材料耗用量及添加量计算口径等，进一步分析发行人塑料粒子的各期耗用数量高于各期塑料粒子在产品中的添加量的原因及合理性。
	三、中介机构核查情况

	问题十一：关于毛利率
	一、请发行人结合原材料采购差异、2020年1-6月价格变化情况、下游产品结构等，进一步分析发行人2020年1-6月毛利率变化趋势与同行业可比公司平均值不一致的原因及合理性
	二、中介机构核查情况

	问题十二：关于应收账款
	一、补充披露报告期内锐派包装逾期应收账款金额及回款情况。2020年1-6月主要客户回款情况和回款速度、逾期应收账款变化情况，疫情对发行人主要客户经营情况及发行人应收账款回款的影响、坏账准备计提是否充分
	二、中介机构核查情况

	问题十三：关于存货
	一、请发行人补充说明报告期各期主要五金件原材料具体类型和金额。结合报告期各期进口设备数量、占比及变化情况，对应需要备用的五金件情况及数量，进一步分析发行人五金件采购及耗用数量与进口设备的匹配关系。
	二、中介机构核查情况

	问题十四：关于信息披露
	一、保荐机构自查复核情况
	二、说明招股说明书引用相关数据的来源和客观性、权威性


