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FE, BRI [ P BT AT MR A5 23k — 25 (8 S A

(3) BRITAT A 98 T+ Al e 2% K i B2 i Y 1

B i RN KT B R 2 A AR B IE I, BRIy AT LT 28 0 2 oK B
Ry F i 2 2V . e PEROROBR BRON Ji R BR T B R B Y i A 7 R O
s BRECK T B R DUAT RO S T FH A B L Ja ey A A IR T IR IR AR, A
HEITATNE ST A, BRI R iR  R A R K R A BT b B . R
N T IRTHEST SR 2 Ve R SR T AR i R 5, 2 BB T A A P bR &
BD KM I & KA

2. RHESTORFHAEABRZKERA T RN L ENE

BRI ST LR Kb o TR B 5 e K b R A5 1 S A
P22 SR e 4 KR BRI B 9%
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FEBRTT A WK RS B A I, o 1 B A BRI 7 s A H T O 4 R R 0 5 )
M P % 58 P R P SR A v, o P RSE o 7 5 B AN I8 B < 4L e
BT TR MRS T AR, W RPKE AR BGE AR (BT B A AR ek =
TG s ) SARE SRR st B AR 40 BRI, IR 28 A 7R X SRR A 55 )
R A B A

WK Tk b, EEAHEA LK SR KR 57, B4
HECK TR 75 22 HAT AR B K T b A K R 55 g SR 0L, A, H AR P 2 R
T AR T SO R e B i 28O T » TR IR R e Bl i 25K
I, BRIT 28k 0 A e ) R G 2% 0 LA

FERRZRK B BB R A b, BRI E Uk B E S i A
LANAE LM ELAE BT A O R I B AR A R 4 B 7 A 2 R 4R
B2 T 95 A0 S5 SRR AN SR 3 S5 R A R . BRI R AR AR ARG,
B TR RARE SRR, HIEE & 5@ MR S R & KA. %
FI BT A B SRR B2 Y TE 95 A0 LURS 5 AR, e T BH 1 1k S P B A
REDE TiET AL, (HALANA S T Ry AR IR AR, DI MMM E R R =
VIR 1.1 (R

gi b, By AR R AR EAT RAFAIESE S B AR ARG, &G
ARG B EA R R R S48, TN AR £t i 287K I S5 L
K J5 30 RO S — MBS e b (B Amilids . RS W HIRT
Fe il b N BAT L E

(2D FERITANETERERL ™ HNMAERL, 2 RITARREST
BRI RK R

O BT A SR AR B T R 2 KR BT e a3 4R, DB
ABERIT FEM S s AR e, ARG #EM he s bl s 2L E e PO Ao viads
RS TE. PARGEEES N ICw B S H UL E M DB By k&b

1
HH o

(1) By el B BcRHMT b g i g, i sh By (02 R AR A T 3 75 SR AN
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b IR E 25K ET e R, N RIE SN 2, S L 2 iR
IR RE , i fE R T7 V8 28K ORI A 5, BT 230 S ok 45
N A AE T S N PRI R R . ARSE TR AR SR M ST, 2014 43 2019 AR 4
BT ATl T B At 2,556 1276 ETHZ 6,365 14,70, 4 2 A K% R 20.02%.
HRIEATHE P T B GEit, 2014 4F 2 2019 4E3RE & BRI T3 M 1 39.89 12
TEHIKZE 7312 1270, HEE AHK AN 12.88%. % BEIT B0 A7 22 FT SO T W
BRI, ST LR AN T T SRR A

20144 2202048 H B 57 #e bl K B e S A (A4o0)
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B oRIR: (b E BT 8 ), 7L BE; BMI Research, B HEF= VA 7T B

(2) 2 K HE R zh By (028 R ARAE By e il B 38 B i A o
AT

N ESCHTIR, B 2K B B HIHE T B B AR S M TR )
Bz K T 3 8 A R KT R R DLORRE R 2 &5 By s AT L i
7 1 SO BT g A i R 0 2 4 RUVEREAT 1 AR R, R R T R A
Y BRT7 A M e T 1 — 20 WA B AT il 2T e e IR B MU R =7
FH 2B 77 T B O R R T AR I 2 Ve R

TE O TR KEEIT SRS 7 K i &K =T 2L s A Rl
W E K B AT AR, Bl SET @ T & K EE R AR . R, bk
P F 4 8%) (GB 15810-2019) o (— W MEAE A s = /1) (GB
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8368-2018) MNE Kb AE, 47T 2020 4 11 A+ 2021 4F 4 A H- 46520,
LGV 5 28 R iR 2 A0 K AR 4 05 K R I 75 48 B A 3B ST REM B e & K
B ELBEE T ER .

H S8 [ L WK B A5 A I [ R X L T i 1 R ) B 2 K T 2 AT M o v
PR, B KT AR SO RRSE [ o BT S B I A BOR, IR i & KA 3
NI T A AT IV B B, (et 1 e 2 K T A 3 S e 28 K Tl B R A R T e
MR o 228 AR E SR 2, S5 F AT FE P B 7 85 60 A BT ML A HE AT
A b B AR AR ™ BTG D0, T AR B B S s e 2 T A R 45 283t —
A HIHET AN Ao

[, a0 BT A, By 6028 IR AR fie 2 K i A ST IR ST B A s B2
AR AT, By AR R AR DL R A& U BH B PE AT AR A BE 3 5 B
P B RPBORE S — IR PR e b (LB nicds  TEST 4358 ) 550 Ry T St 3
Fo Uk, FERE SRR AT, By B AR IR ARAE B Al R e B feE
MR A E ARSI

. BB (A KR BRIT SR AR (BRES YY/T 0698 (.2-.10) -2009-.
YY/T 0698 (.1) -2011) HIMARERIT, rHERIPIE EEZRUFR LGS &5
P farr B BE UL B RAT A= A S R E R B

— VL (B & R E BT e AR (BrES YY/T 0698 (.2-.10) -2009.
YY/T 0698 (.1) -2011) HIBRAGHERIT, FrAER 52 EEZRIIFI K&

DUATA R (e 2 K BT de il EL A BE) (BRiE S5 YY/T 0698(.2-.100-2009.
YY/T 0698 (.1) -2011) AT &SI 1 [ oK & i 245 i B B B R, 12t R AT
R P A e T S SR P o o E AU T 3R R 7 T ) e 4 R B R T 2 L A
B ARAE o ZARHESS [FI A0 B BR B AR HE, R 2K B R T 2R A B Rk i R
Pl S 3 EAH S Am S L an T

WK B v I A b
EN868 (.2-.10) KRAFR YY/T 0698 (.2-.10) []
AAR B RRAS ANA B RS
1997 / /
2007 %5 4%, 2009 fFIER AT | S5 AL 2007 4% & A 2009 (FAT)
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2017 (BT /

/
VE: YY/T 0698.1-2011 i 5 [E X & dh 25 5 IR BHE #L s 1 2011 & 12 H 31 H &Al, &XF YYIT
0698 (.2-.10) -2009 [I4h7E .

BR AT 2017 AR5 JEARAE BT IR SE 0 3 S TR bR, RN T AR G AR AR 1)
MRATTVEBEAT 7%, kR, i, FEAREE P T 1S011607 Jy EN868 —
FEEESR, FHARYE 1S011607 #i5E 7 EN868 = AL . M 5 2 A e A1 5
SEHE T 967 B HEANFLAR AR 7 2 o R R 5 2 K B A B R T A o 1
JEa BN SR R B bR, BEAT AR A R TE T

. GARAEREIERR U RAT AT A AR B SR BB L

B 28 KR D297 SRR AR HE XS 3 IR TR A RE (R TEgifise) K
HILI e (aR88 . AE485) 4T T E, ARG EF RSNy, |
CRAKEBST SRR 56 6 Wi M IR KA I R AR A K T K T TR
Je b 2 G A 7 AR SR AR U777

BeyT BAE IR AR I E (RSP KIS & XM RE A 5 B, g
TR IR BTV ARAEEL K , 387 € AR E N 60g/m’ K LA b g7 0.4 R 4R AT LAIA 2
ATV FRIEER SR o A ] AL P2 H BT B AT AR KR 43 2 EARUELE 60g/m L UL b, 754
YY/T 0698.6-2009 1% Wifats, HAKUWIT:

FFs R H By PR RERE
1 E g/m’ FRFRAH 5% o
2 FroksmEE hia KN/m =4 v
3 Uik ez Mm KN/m =2 e
4 WHUKRE ghn) KN/m =0.8 e
5 WHTIKGREE Hiln] KN/m =0.4 e
6 s g/m’ <20 s
7 B K s =20 s
8 PR EE CRE R/ 1)) mN =300 Bty
9 M E () Kpa =200 e
10 MRS ) Kpa =35 e
11 BEAE um/Pa.s =0.2 %ty
%

12 R #h & & CBRER N <0.25% Bt
%

13 AMNYEE AR <0.05% e
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=7 i R BAfT FrvEE RBFE
14 K PH {E - 5-8 Sy
15 WIEBE A/0.01 m’ <5 g
16 WG B % <1 ey
<20 (H&HKEA
16 R i) 1% m fv‘/\-A
EHfLAE i K F 30) %4

T YY/T 0698-2009 RATNAHERPEFRAE AR SR b EARE, B AAT N7 %
PraR B Y B, Bt T/ g AR AR T 60g/m* IR IENT AR, KAT ANAE
5% P B A B I S R 6 R ) SR R SR IS R YYIT 0698-2009 L
2 IR E P i A AT R AR, EER o 4EAR B 5 YYIT 0698-2009 f77EA
— 3 BAME A R A B e R R B LS T A I A A
PR R T 2020 4 8 A tH R MAHICE =5l s, Ar-RmRENfFE 5%
Z15E IR Ak, A AP 2w R & A i B i i A 2y, TRANFAE A
7 it 5 ) AR T T AT UL T S TR .

=, K4 b, TREFV 2019 £F 2021 FRERTETRE BB
AR BRI AL (—KIEERRRE EARBER) Rk (—KEERLERDE
SE3) BURSLEHEE T, 2021 F R FEERITEERAKFEIEITR (BFEFE
FEER) HEBW ST RERE
(—) X4 b, THEEPRH 2019 4 E 2021 F3EETFETKAEREN

v 2019 SE & 2021 4F b ER R ENT AV EE LW T

Hfr: it

KA 2021 4E 2020 4E 2020 4E 2019 4E 2019 4E

ot X PR ot =i TR ot =i
T IR BE TR 446228 | 482037 | 3,164.15| 270462 | 2,484.80
L E BT AR 6,205.29 7,867.52 6,511.55 5,024.90 4,528.17
BT ET4E T 10,667.56 | 12,687.89 | 9,675.69 | 7,729.52 | 7,012.97
iii‘jﬁé& sESEE L 32.07% 33.16% 34.35% 24.58% 26.61%

) BRTT BT AT dh TC W BT YERFAE o 2 AR AT R A F] 2RI
LR SR AR i 45 LRI A 8l 7 I, H IS OL R o F BRI IENT AR L
RN ZIET TR,
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2020 FEEEITIENT AR (5 EL e 2019 “EG I B4 7, H. 2020 8
PR ER RN E R L, EEEF Y

(1) 2020 AL e B 1 MR A i = Y I B2 B 4 ot (0 e SR BRI, —
FERRRE SN T BT BT AR T R R, AH T S AR, 2 1 02
ZORMX AR, B BRI BT 4R/ SRR s ERIATER . 2020 4 T 44 LR
R RS AR RIE BT 7 REIET ) AL A R i, X 8 e T A e ) 25K
THRIETE, MR G035, A0 DL A T RIS B3 (1 158 IR IZ
182, JUILIE Bt R T K TR VAN 22 4k (1) 2% RE Rt 4 32 SR F 4RI 5 5 f 34 i 2
AR, XL BRI R EAA Aot (EPZE R ) )R DA 2 A
RN, RIS 48R KR AR T IR A e H BRI K
IFEF

(2) FEBET IR R BB IR ™, FE97 — e Ak DLARAR 2B
BRI 2020 4FATSTLA IHHUN (U GEFI B BIVE I A (- Vctkl
RIS TR 45 BT 2020 4 11 FI R 2021 45 4 BRI, BRUE 2
020 4 47 L SEBRI PRI AR €00 TGS 46 5%, BORMIEIRTT T BRI iB B Aes
PRI R

(2 e BnisiE (—RikERaREs EOMEA) & (—kik
ARG BURSTHEL R T, 2021 4F ER4FEET O3 AR P ETETHK
(BEFEENTS HEBASHTRNER

5288 TR AT W e 2 KRN, (— UM FH TG R v 5 4 ) R (—
DA A EE iR BT ARV S, 2021 4F b 4R BT B AT 4R sk
PN 10,667.56 137G, %t 2020 4F FAAER GG 10.25%, {H 2021 4F 4R
FrIENT AR (5 EUHR 2020 4 EBAERSH TR (2020 5 LR 2021 4F F R4
5 EE 7l 34.35%H1 32.07%), T2 AR A4 w) HoAm R0 A AR i 2021 4F 1-6 H
FIISC N A 2020 4 [ A 189 K id P82 B K P

] 2021 4F 1-6 H K 2020 R332 B2 00 7= RN e R
Pfr: Jio

&3] 2021 4F RYe4E | 2020 4F R Ye4E NI TR
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ERIT B ATAR 10,667.56 9,675.69 10.25%
HAh 7 254 (AN EFETENT40 5,820.61 4,880.41 19.26%
i A R AR 13,068.50 10,154.36 28.70%
TR R AR 4% 3,186.48 2,529.84 25.96%
LIS R R AR 515.20 930.76 -44.65%

2020 4 bR AR R, A RS AL SR ARAT AR AR R ARUN A i
FW, RS BB I 5Ra5E, 2021 4F b AR AN E) A AL SR ATRT Tl
FRACFE AR 2020 E[FI A2 T3 4K 28.70% A1 25.96%, HKIEEECR, Mifi
SEA T BT BN AU E K, {2 2021 4 _EARAFEIRN 5 EREE 2020 4[] 3
AT .

2021 F EARAE RIT IE T AR 5 BUARAR 2020 4F T AR ELBS A TR % (2020
ETRAERT 2021 4F B4R S H A BN 33.16% R 32.07%), TR 2021 4F kP
EBIT BT AVNAREL 2020 4 P4E R L R B8 15.929 85, Bl # 15 5L F A H)
B FAPEN SIS T NS, A TR TRy B3O,
2020 4F R PARE L B RERIREE T, [FIE 1 B SO B 5 Ak PAE R R i R 1Y
WA T, W ORI 7 RGO, MBS BB 2,
NI IEMT AN TR B BTN, 2021 4ELICRIENS BB H &M, 1B
dn o BT BT AR 7 SR B AT R B

g b, ~w] 2021 EARERTT R R ESTENAR (BT EEN L0
AN &R B RS S B

(PP ERR]
— PR ELRE
RAENIAT T LU MR AR 7

1. BI T (BEIT7asmols B PR (BEI7 28 M 5 & REHINE) M
(BRI 2800 22 A ANV BE I JE A R ) 25 B2 7 2 A T ol 8 A8 SR s BUAS & 1) T ¢ —
TRPEAS W 1) (GB 8368-2018) & (— R M:A% FH G v ST 24 ) (GB
15810-2019) FréERI N2 ;

2. WASFFE P T & KE T 28 35 M & K B BT S S M R AT
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MVARHE,  FEXFE L e 28 KR B 7 A B B AR R R o P PR AT

3. A 1B Ry AL B2 P OB T S AR e« 3T e 3 [ 2 Rk TR K
X BRI S AR AT I B TS DL ViR T AR SERRERIN . B B R e A A
T T NI R e 2 K AR 1 s B, SR 27 0 2 SR AR N B 2 KR
TN B A B K 24 ) B 7 0 28 BR AR R R KA 5

4RI A R T (B AR BT e E AR (ARdE 5 YYIT 0698 (.2-.10)
-2009. YY/T 0698 (.1) -2011); HXf3JFEpd J EN868 hnite, I ELXTBAZIT
0L Uik 7 RAT N E AR ST, T RAT WAr e (R AR AR R AT N7 it
N OPUN AR R

5. A RAT ARSI T R 6l 5 DL ST [ A 4R A e 4y
A7 PR 22 F) 55 55 = I HUR H RS o s B IR & B 1 i s M v T T A AT A3
I Y ANAAAE 7= it o7 A 50 (0 S TR B s 3a s o R S A IR A A A A el A
RRAT NI A RS 5% AL b i A Sy

6. A F ESTENT AR EMA, JFUrRA R EE AR, i 2021
FEAPRERTT AR AUR BRI ENT A (R IEEN A0 AN & R BN R
S

FAT NERITHAT 7 A TR B2

1. BRI [ (2K BT il LB BL) (BRifE 5 YY/T 0698 (.2-.10)
-2009. YY/T 0698 (.1) -2011); Hf3IF#[H | ENB68 #ril, JFELXIBhAZIT
fE0Ls ViR 7 RAT NS AR ST N, T AT WAr dE (R AR DR R AT N7 it
- iOpRY AN TR

2. HOE T RAT NIRE B R o R DL S T T (B R A 47
A PRy ) 4558 = U7 WA L e Rer AR 5« A 25 ) T T 3 MR A D 3t A AT AR

5 I P ANAAAE 7= it o A 50 T TR B s 3a i o L S A R A A O il
RRAT NI AR B 5 R AL i

HRk 2 THTHAT T UL &R
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WA A R RITENT AN S A, IR A RIM SR E AR, i 2021 4
AR EEBRT R AR BB AT 4R CRUAE I IE A 4RO A BN & EE R B R A

= AR ERL
A, RIENAN:

1. ZRAKE QR AOREE ML 4. 7 as AT b ™ S =y ATk
HARTHRITEN, il R & K AR A e B T By R R4t R
A REFAE SN B HARS RS AR, 3 BN e I s AR OK R S5 L
WK B J7 3, e FEORE S — R VE A A CRLARAmas . TE 4355 ) S5 IR
T7 A BN BAT L B DRy i S R ORI T ML RS e« e K AR AN
HES R HESD BT AR SR AR T RIG I, O A AT NS T AR R AR A

2. BRyT AR ARH E BN VR e A R B, A R AR TS M AR
Oy B EARELE 60g/m’ & UL E, 5 YYIT 0698.6-2009 [ & Widsdr; MRz
M EA TSR, RAT NAZAED B e BARUHEIRT 60g/m* (7=, RAT N5% 7 Urisiff
SE e bR B2 5 YYIT 0698-2009 72/EA—5, % YY/T 0698.6-2009 Jf4
sV IE, H AT NF= iR mIITFE 5% L@ AR, R3S AN R R
KPR S, IR AELER 7= o 1) R 5 A T AT UL S 1 T«

3. 2021 4F FAPAEERITIENTARRON H ELE: 2020 4F FAPRAERS FREEE R A
) HAD 20 R A 4% i 2021 4F 1-6 H BIUSC N 2020 4 7] 391 ) 185 K i 52 B8 K T 3K
2021 4F AR IBE M ARIRON 7 LA 2020 4E R 2R 4EIR LU AT T P& 5 R IT 8
BRI LE T % 15,929 B85, O\ R B IA R IR = 2 2021 4F LUK IS5 5
Ak, USRS BT BT AR TR A BT R BEAEOG, HAA A

A, RITNEMIA:

BT 60,2 JEL AR ) S Bt HLME e AT A8 FEERE ), A W] AR 7 () DR T 3B M 4RO 73
SERFRAELE 60g/m’ Rz LA b, #4544 YYIT 0698.6-2009 F& Witehr: 5% 1A
KRR, KAT NAFAE /DB E BAREIR T 60g/m° (97, &AT N5 % 5 B i i 2 1)
Horfabs B2 5 YYIT 0698-2009 fAEA—3, 2T YY/T 0698.6-2009 Ff 5 il
MebRdE, BORAT NF= SR BT & 5% 5 2058 AT iRdE, RS AR R AEE R
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FRRR R Gy, IRANAEALE R it 5B i) R T B T AT BUL ST R I .
ZR%E, HIRETImIA:

2021 4F FARAEBRIT BT ARUON 7 E A 2020 4 P AERSE T RER B R AR S
ABZRIEE LG i 2021 4F 1-6 H N 2020 4 [ J1fry 485 K i 25 58 K BTl ; 2021
AR BIT BT AN 5 LR 2020 4E R AEIR LRI A R B 3 E RS TIE T AL
S NFRLE T B 15.929% 50, WO\ I B J5 R 3 22 5 2021 4F LUK 1548 7 1L,

BRGSO T AT AR T SR A TR ARG, KR AR,

B 3. XTWAEER
RIEXHEEREAEEER:

(1) RITAETERERTERTRARNBETRMESMNERE, L
BRATH®GETAMEEWMNAGER, EFEXRAERIEGQEEREME
P FIE A R RE AR,

(2) MEHAEH, ZITABRERBNSTFIA 5,148.94 T, 4,693.89 /5
JC. 5,456.48 HT. 3,705.37 AjT, BMNIFE Lk, 2019 EFIRERUNEET
B .

(3) 2019 SEARREM BT ITAMHE TR S, BRIBFERWIMLITARTILR
EEAR~=RNEHBE TR, 2019 FR{TAERFHENR E—FERA LA,
52T AYHFETREFANES (FEATRATRNE FEER.

HEITA:
(1) ZRERRMEEUSERERMNETEIXSETaRERD
BEF WASLE, MREMAFERKRZEN, ESHEE.

(2) REAREHARRERENFHE LROFEEESEY, SEHTI TR
AR TN RN BE R R EREE.

(3) ZRESEFAESEHAEERZP TEHEEMBR 2019 FEHHE
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MRIFEBEANERT, KITAFRPHIHENEEE LANRERSEM.

EREA. BRSTTITLZRAHER, HEANRERSHELNMTRT
BERERF. #XBREEFEGELHIRT EUSXHRESR, HXEKERTS
RITABPSEERA BEESR TS HhFHETE.

[&1T AULEA]

— BIRERFEM A5 E RS Al X 5 BT BAR R 4R
P B EH, RGN FERRZL, FoEE

0ty YA 2 ) B 0, 2 SR AR AT 7 SR R AR AL A 7 Al S B T AL b R A

AR X A3 RN BRI T

— 20214 16 A 2020 £EF 2019 5EFF 2018 SEF
LN =14 LN =>4 ON =14 ON =34
o
%Fﬁﬁﬁ 5,085.28 | 30.84% 8,093.90 | 24.42% 6,170.79 | 26.17% | 5,666.62 | 25.95%
P gl
>|
!%%%%M 11,295.19 | 68.50% | 24,935.09 | 75.22% | 17,256.68 | 73.19% | 16,064.15| 73.56%
BEAE P gl
Hop 107.71 0.65% 121.69 0.37% 150.75 0.64% 107.58 0.49%
At 16,488.17 | 100.00% | 33,150.67 | 100.00% | 23,578.22 | 100.00% | 21,838.35 | 100.00%

TE: AR BB AR TR AR B A AR A P Ak (B T 2N

) R AR A b B P DUBRSG R T L IRAE R TT R B2y AN B I e 55

FARER, Forp BESEERYT IR R Ay, R I Y BELSE R T USON o = R RE AL AR P Ak
PN BB 45 1) ik 51.78% . 52.26%. 48.44%F1 55.72%.

AN AT
28.28%.

AN LEEI IR FFRGE

20.24%.

18.28%#H 18.92%,

A B AR A P2 Al 2 P DA A ) R P R
R K AL P BN 7 2R AR A P Al & U B A5 23531
& R AR

M 2020 4Ff¥) 11.83% T % 2021 4F 1-6 H [ 17.18%f %K .
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ENSE AR,

2018 4F-2020 4F, 7w 1B FIFERS Az 7 Aol A0 B HT AL AR AR 7= Ak 25 P A
o 2021 5F 1-6 FJ = FHAEM A il KN Sl BT B, B
R0 R B ERST BN BB G, N 5 B B IR 4R BN 1 e



=, UHREHARSKEN L EENEREEEME, SEITEYRERA
AERTHM R BB AERREH

(—) WMEHANREREM R LERRE R & E T

s HHN A 5B 407 IO . S E AN a0

b= 2021 4E 1-6 A 2020 4EF 2019 4ERF 2018 4EJF
W (A7) 3,705.37 5,456.48 4,693.89 5,148.94
HE () 4,109.59 6,128.71 5,282.23 5,983.03
BAHy (FT/m) 9,016.40 8,903.15 8,886.18 8,605.90

DN F) R AR i T 73 D vt B PR VR A AR AT S R A AR v PR IR A AR AR R
WRE AR AR S AR B iy . SRSk B BB /D, 7 PR REBE £,
H AT A RS s, 3l H R A B B E AV =y =i E A2 A ] 2
018 £ 11 ABIF AR dhib2, AN R WA BRGEIE K, I8 %K A 3

FME AR R

s PN A ) R R AR SO 5 EE 2 R 0.64% . 23.36%. 66.57%411 9
4.87%, W5 ELRFEE IR AW A &) W8 4077 i B RRat Bk F 2 R
R IR R FE R AR SN o BN ER T, PSS AR AL BT

(=) HRATILA A A BT i I L BB L R = 72 IR

W TR AR AR R T B i R AR AN 7 S, [RAT Ml AT B2 ) R BRI
SRR AR (ARl B A7) 77 i BRSON B B B A

Fr A HLRA 2021 45 10 H 7 FL ek ey 5L R % SR 5 R A () AR 4L R I i i3t
ATEW, WL ERERR AU 0 PR w8 0 R 2K SR ARAR I 1T M 3 Y A [
BRI ASAE 9,900 J6/ME-10,110 Jo/ME (L) Z0f); By 5 aRrHARA
H B 1) 1209 TR TR AR IR S BT A% o 12,000 Jo/ml (R, g 1 mD. A
] 2021 4F 1-6 H WAL 9,016.40 Ju/MlE CREFD, B NS FUNHEL8 1
0,188.53 ju/ili, 5 Lkttt ZRAN, H&EREE.
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=, BRESE RS RR P EREE S T EESIME K 2019 FEMEMY
BEEBERAKERT, RITARFHHEEMEIRE L HRE & ek

O3] 2019 4F % 7 448 2019 SFUR N 4351 9 2,000 J5 56 PA 1 1,000-2,000 J3 G
500-1,000 /3 7oA 500 /3 c A R AT Sr 2, #Z R 2019 FEURN . A

2N REP) 2018 FERIUN . BAR X EE R
BAL: JiTn. T

S 2019 5B 2018 £ s
WA B Afy N BaAfy

2,000 /5 7GLA k 13,153.12 | 9,366.39 13,009.47 | 9,277.75 0.96%
1,000-2,000 /3 7C 9,242.30 | 8,819.95 9,234.03 | 8,784.34 0.41%
500-1,000 /3 JG 11,235.50 |  9,207.42 8,989.94 | 9,051.59 1.72%
500 FGPA T 24,169.23 | 9,053.06 | 19,823.40 | 8,890.38 1.83%
FoAh[E] / / 2,494.58 | 8,741.84 /
&t 57,800.15 | 9,113.62 | 53,551.42 | 8,982.54 1.46%

E: “HAh” $5 2018 FAHUNIE 2019 FEEAWARIEF .

H BRI, 2 A SN % 7 2019 AR 85 5 54 24 2018 fRES A
ik, Fe 1 2019 £F 1,000 5 7eN BA A2 7 A A 85 B 4 11 kol B 2 /N T 4,
000 /5 e AN BAR %0 7, 58 m) 2B BT RE AL AR 5% .

RIHI k% 2018 4EBEAAATIZ4T, 2019 4F 6 H JE AR M AT UG W] & T[4,
2019 AR /AT A AL R B ORGSR A A BT T CT A
iR B2 7E 100-600 JTANEED, AT 2019 SEHJE B (10,342.67 Ju/M) %5 2018 4
RN (10,426.46 JT/ME) /ME TR 0.80%, N FENREEA KM IEE, FER
KR OQRH% 30 5 A I 7 2019 SEEPR A4 KUV, TSI
W& AR R RIEART, BA R % 7 80 iR : @24 7 K H#T 5
RS AR GRS B B D (R4 43 00 S s 5 o Lo B, e g
DA, EB I T AN R o

IyE] 2019 SEE BN EL_AE/IMIE T BE 0.80%, (HAEBUEHE BN R FEK
M ik 1.46%, £ E RIEEBBCR T IRATE (2018 4F 5 AMGEBIFERMN 17%
A 16%, 2019 44 A M 16% N2 13%).

gi b, TEFRBER P TR EME K& 2019 FEMEMM IS BEIRECR I 5T,
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FAT N i PR G s IS A BT B S 2, R SRR AL b ai R
MCANIG (B R 5 1 T 2 DA 5% o

[FAPERERR]
— VAR ELRE
TRAE AR IR THITHAT 7 A R B
1. PrRA w8 TR

2. WG 1 24w Ry R SR AR R P SR AR S A, IR pr i S
ARSI R 7 AR SR AR SISO 7 AR El (1 SR A5

3. HUS 1 > mWRE AR R A A, O RS v R AR AN I AR
X A U A AR S BEAT VER AT, 17 A v P TR AR A R AR e R
LA S5 7 TH R 22 57

4. HU45 1~ \) 2018 4F. 2019 “EMEHEE AN, A 1A ] 2019 G5 F E&K
PN BR, 3R RIS JZ X F & 7 2018 4F . 2019 4FE 4 B AN AR B 1
S 25 2 SR IR HEAT 43 AT o

= WHNHEASHE P MAPITERERRF. HXBEEEFKEE
RERUXFERES R, HRREREGERITAZ/TERA. REFR. 17
M 537 S5 AR L B

A BRI RUR, % SR AR Z, 2018-2020 SRR S AR
N 500 R HeTHENEACT RN, AU 7] O 7 B BN AE 50 5
JebL B AT BRERE e, R REA LR 108 50 5 gu LU /N g i it
AT RRAIE, XA R B IONAE 100 5 el BRI AT T AETTRE R, BTV
RN BT ZOIEE P EAR L, A 5ERRBOCRZE . LSS ERE I
ARG ARG, My s, HFSetdEd & AL gmi.

05 YT P9 23 7] BRI IE B AE T R 7 BMSON B SO R A 0 o B R s -
Az )70

HH 2021 4F 1-6 A | 2020 £ | 2019 4FJF | 2018 £ &

EIE & 132 167 167 167
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[ By P 6 5 420 29,535.75 | 60,687.67 | 51,869.34 | 44,957.18
(] bR ()45 8 &40 5 EL 88.66% | 90.31% | 88.92% | 83.03%
iiiiEMng%Kﬁk@gF 89.07% 95.57% 93.32% 91.42%
[ B PR R AT 4% i 9,092.94 | 11,174.68 | 9,881.52 | 9,758.78
[ 2R ) WA Rk A 20 o5 BE 86.44% | 96.15% | 94.74% | 93.76%
g*@@ﬁﬁgﬁ@%%%%ﬁa 92.90% 95.02% 92.76% 90.08%
KRR OO R AR B A1)

VIR P 53 78 78 78 78
FEVI R IR 6 S0 26,679.61 | 52,514.41 | 44,638.96 | 41,899.07
EVEF HHEEESM S 80.09% | 78.15% | 76.52% | 77.38%

o FIER P R B AL AR R B NG, REEAT R — 45 S Ak i & IR b

45 P A 2 OO o5 LSS 7590 L T8 87 7 O o ELJSI7E 83%
b, B % IO SR 6 L HIZE 869 B) b JE8h, B B8 AR5 %7 il
T B A R B P s Q0% JiAi %4 Rl B R RO 2
S AT AR B R 2R

b PR S V% P B T RS L1, RS T 4% S 46
PRI, AP L T ATIIRRIR, R =% .

B0 AT B TR R0 BN, e ABLRIR 042 S 5 R, 25
B TR AFRITE, dEe, S, SR, R ORI R DU K SEIE S
VORE, BBV ELIERE. IR BLAAT A T BRI WS SRR
NAEHEATYIYE, T WA TIN5 TR RERIBATIAL, XA 7 ORI 05 SR R S 2
BT, T TN R T A AT

G by AU S AT N PR A KB AT ML %5
HAUCHE . Z6Ke, AATIRONSTSE.

=, FAPBERR

R, (A AR TS

1. 2018 ££-2020 4, v B FIFEA AR Al AN 2 FH A e pARHAE 7= Al 25 7
IO & LEEI IR FFRGSE . 2021 £F 1-6 H B I FER £~ Al WO o5 Ee G e BTt
Bt 33 A NIRE TS/ IO LS5 SFENE
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2. A A O D R B v B AR AR SO o5 EEAN TR T, P i S R
Bt AR A 2 FIRCE AR A R AR KA R A

3. A EIAUAKRL 2 7 2019 SEAEH S B4 8L 2018 R A Bk, fET:
RPN RE B & 2019 F AR IR BRI N, 2R T4
B LT RSN, RSN L 7 AR LA E R R K
IR AL P

BRE 4. XTRESRY
RIEXHEEREAEEER:

(1) 2020 ££, 2021 £F 1-6 BRITAMEK T REEFERAERH T, =
EFER: 2020 FLURIE)IFH 2 B&E=HEAHIES, FR 2021 £%1TA
UL E, £E=YEFREA, MEATRNRIERAERRTE.

(2) RITABAHERRRT USRS, EERRFMRANIBHFENESR
REERRAER; XITASLBRBHATITIEEMNS.

(3) ZITATEHNT Dryad Resources (HK) Co., Limited 2016 4ER
M, 2017 ERITASHAREE. REFARITABARETEHNEGREEH
EE—ZFTTHK, RLCSEARXRBVESHEHR THE. @ Central
National-Gottesman Inc. . April International Enterprise Pte. Ltd 3R
SEWEN LT,

(4) 2018 FRITAREM 3. $tHERMNBRTHAN.

ERITA:

(1) FE—BURR A~ RECERENAIERE, 2020 £F. 2021 £ 1-6 AMELR
REFFEABRSETENREERSEY.

(2) HESBRHBEENFREWIEE, [[E. FIAMEER, €H
REERBAFHE—-DHBLIT ARG IAMHEZEFERAE T LEBRBEE
&l
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(3) #iBA Dryad Resources (HK) Co., Limited &FE =, ZHNERAL
FABAZITATERNBENEERRSIENY; REPALITAREERN
BARBMETLEBATUNER.

(4) 456 2017 FARRTIAHN RBIFR . 2018 FRITARRREEFIT
FAHMBERE, #H—PU 2018 FRITAKRRUNE AR

EREA. BRI LRPHEEL.
&2 UNULED

—. BB AR R E B FEHE, 2020 5. 2021 4F 1-6 F ME4KRE
B ERETRARE R E&EE

A AN AR PSS EERENAHE S BT

TH 202142 1-6 A 2020 4EFF 2019 £EFE 2018 £EJF
M (TR 3,426.70 6,473.55 6,473.78 5,343.73
R D 10.53 19.35 18.64 15.42
RIRR (IR 56.46 97.88 89.22 17.52
P gD 0.26
FEE () 38,546.58 70,093.36 66,713.77 59,526.01
HAFAR&R] (B 888.98 923.56 970.38 897.71
ﬁjﬁmﬁ/fz & O/ [ 2.90 2.92 2.95 2.91

TE 1 46 "R A R AR VERE LU A R R T AR A B SERRTE DL, #5081 miZ%i<=85

SEJTKRFRAR, L RRAE=6.5 WIS AT S LG4 R R/ AT S R T AT U IS P 43T
20 ERNEFIESOT RGN E, RESTRIE.

2020 -1 2021 4 1-6 AW I REIRFEH &AM N %, FEERR: O
FENGEM 2 528 2019 4F 4R b T AE P~ PRI, AE 7= R, Wiglr= dh i
REVRFEF B LAEA RN, 2020 fELLRIE I 2 S84 e, A
KR T, G SN RERRE FH L LAFE RIS @2020 4R DSk A RIS
LRICE, AEP R FHRTE, AR S REIRRE F B BT R

EEXT LA LC R B 5 it AR B T

(1) BEARMEIEHAT 4 2657 ARG B I R B, 2020 4 LR 2w Ffi 2t
BEAT T “IGARSUKE KB TR 7, XA 2k B BT o0 B % 2EAT SR A
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BOREGE , PASEBEL REFEAEI B (1, BAR G35 OB o T 20 DRI 2 2R 1
OITHAGIIETI I, FERATHIRE; ORR ARG HNIE, REAGEN %R, Of
VPR P AA, 3R O i AR

(2) PR M AEA R =R L= 281, xR st ATt E e 47,
ISR AT &% ST i o SR N VRS0 1 E /1 ¢ SR DN 1

Uk4h, 2019 4. 2020 41 2021 4F 1-6 H A e B AR (o 5 5= i i A
M AEACAEAE SEAIRD RS R By 7 i@ Al 4R 7 &y B 703l 33.98% . 41.94% A1
44.59%, = v EE T R PR T A H) 2019 4F DIORIEARREVRFE FH & T B
(IR 2 —

Zr b, ] 2020 £ 2021 £F 1-6 FWEARRESAE B RREE T R A L

= GE5NERAEENSREEINE. FE. TIREHER, FH
RETR 2 7 15 B St — 25 U B R AT N AR T H R % RE R R A TS e i 1Y R

A
(—) AFRSERGEENFZRSEELNE. RE. IERSEER, &
HEelRE R B
1. ARENSKkGEENHFRZZWERF. FE. TIEREER
2018 4F-2020 R, NS4 5 2w Il B8 = AL 28 e a8 B . T TR (B Je
FCHT RS R
BfL: G
AHE 2020 R 2019 4ER 2018 4EK
JF1E 275,339.33 223,781.14 205,389.04
Wlasesg | IKHOME 138,144.41 107,036.99 105,389.57
LT 50.17% 47.83% 51.31%
AL il - - °
JFAE 403,072.93 324,307.79 302,287.49
[i] 7 FE IR ARIEN 233,419.96 180,785.34 180,855.39
ST 57.91% 55.74% 59.83%
JFAE 22,885.48 21,947.83 21,765.73
4 - T A 9,900.75 10,483.72 11,708.12
- LS s % &EM@
T % 43.26% 47.77% 53.79%
fif] 7€ BE 7= JF1H 37,372.34 35,905.58 35,697.74
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K THIAE 18,757.86 19,481.58 21,261.22

D% e 50.19% 54.26% 59.56%

2018 “FARAN 2019 £EAK, 2wl A e 43 [ 5E B3 7 AMA LA e 46 (0 BT R BN
Hlr. 2020 SEANVES LA “ A7 22 TR AR B AR H 7 S AR TRER N
[ 58 B %, ARG R BT, Wi 2L 2020 K [ R B A LAS R4 PRk
W TEIEHH

N 6 SR BE A T 4 2R R G T LN 714 51 A 2003 4E. 2004
HE. 2006 4FF 2012 4, T4 FIE TR 2 LR FE RO MI G T BN [F1 4 51 A 201
6 4R 2018 4F, T 5 MR SCbRAR I A T A P T e . ) B
B IOHTINEIR 10 48, HLRFAR 4 KA ORAIINE (REERE
U0 2 7 AT B T B30 ) o AELAL B 0 5 A T4 8 3 3 B8 40 % 1O 9 S
.

2« ATE SAVES R A REIR I E 7

TEABHAT 27 AN B ity 00 208 SR AR ™ P 1) e iR T B R R 28RN 5%,
W BEURAE s AL BB 03 12297 A0 B it £ 208 B AR A ™ P fak Y ) el 2 BB L
BORMZR S, A aeil A, n B 20555 SOTEREIRIEH A P
FESt o
(2 BBV AT NIEARIT [H e 2 BEIR AR Tl 8 4 1 SR X

2018-2020 F, 7~ E] - SA0HES I r B T AN B 2 SR 4R A )i 2 (2020 4F
AFBH) PNESR:

AL o/

AT 2020 4EBE 2019 4EFF 2018 4ERE
S B 13 1,823.11 1,829.00 1,856.16
(ERENEIE ] 1,778.43 1,629.83 1,448.47
ER -44.68 -199.17 -407.69
T R 7= i IE B R S 2 R [ -89.89 -199.17 -407.69

BERs: S s RS
VE: 2020 TE m) AN ES A R ARG a2 43318 279.49 JU/iA 234.28 JT/ifi, 3 w] s HiAll

Ay 45.21 T/,

]S ARSI 3 ¥ B )i 2 2018 A1 2019 4E 72 K, 2020 25
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/0. i P ph T IR PO AR A R . (R R, B B A
AT I % R PR AS 5 A B 0 10 2 5 TR R B T

1. MZHTIHRERZER

an ESCHTIR, 2018 AFEARAN 2019 AR A F] S AL 3 1E [ 5E B LA AR
T EZ RN, 2020 EAE SO RACTALES . AT 6 SRR EEA
A 4 S AR CEEATIH . CRB RBIGE0 A - kAT I i) . Bk
DR 3R 2w I 4R AT 1 A0 T AL S A 1 SR IR 22—

BEAh, 52wl AN EERE R AR R ARZE P AR, AN 3 7 BT A0 B il £ 2R i 4K
ORI R 3T R T IR BER B IR AT AL LR, PR EER BT EAd, T
W 7 B I ) [ R 587 5 B < R v R A, AR 1T 55 o B i B
i 7 PERIT IH 2R

2018-2020 SFE K44 55 A A7 3 W XoF 2 D[] 5 % 7 $5 B8 < . (A [
FE GO A R R A B XN R

TG/ 3
AT 2020 4R 2019 4E B 2018 4E B
LS Ay 6,529.68 6,212.67 6,176.56
EIL B4 5,325.95 5,378.25 5,989.23

UL AR PRI BT A AL S T A7 1) 1) 3 2l FH A e R AT IH PR 4 T
AT TG, WL o/

NGB S H 20204F (GK) | 20194E (GR) | 20184 (GR)
PrIFFEes S50 O 27,389.11 23,883.03 23,007.63
& BB FH RN A 2 AR B 9T TH
N 3,094.35 2,719.87 2,604.89
sy P
LN ={E)) 617,293.52 522,010.18 489,410.40
1) 3 3% A P s 4K 4T IH A AR
(D) *10000/6) 393.57 405.42 416.88
PrIFFEss &40 O 2,348.00 2,327.29 1,722.23
& PR FH RN 2 AR B BT TH
BT 591.08 532.03 526.07
THIXHH | JI=EG) 70,170.34 66,760.73 59,603.18
1) 3 3% A H s 4K T | A AR
(D) *10000/6) 250.38 268.91 200.69
) X 5% P wp I 4K T [H w4 Se B e 251.95 297.29 208.65

VE: ST IH A e AU I e R AN 78 DR AR [ 5 B3 3 TH AN TS R B8 7 el B A
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H1 B2 AT, 2SR 28 ) DRy R ol B SR AR AR TH 4 < 2 il e

[igri
2 MIARRETREA I Z R

2018-2020 FEAEIAHTA B2y A B it .25 Js AR B A7 11 2% FH 40 U AIG T AL S 47
407.69 JG/Wi. 199.17 JG/WiAN 89.89 Ju/M (2020 HE5IFR™ fhiz TR 52D, 1fi 2018
-2020 AFELIHOAA W ARHT | H R4 HE SR 53 1K AL B8 JBE 7 W 4R 4 1 o 41 B 1
216.19 Ju/Mi, 136.51 Ju/WiAFN 143.19 Jo/il, HIBRZFREMG, 2018, 2019 4F
TELIAHTM [ 97 R0 B it B0 2 SR AR A i 5 2 FH 23 IS TS i 4 191.50 J6/iii ATl 62.
66 JC/M, 2020 “EMm FAES B4 53.30 Jo/M (HIFRF= Thig T, %2 7N
B X7 AR RE IR LA ¥ 22 5 BT

50 A AN SRR AR AR AN, QS A An #8 o0 Ai JR 1B R RE R S i
WIERAT AL P o A R b i REIR AT B Al e 3 BRI REIR A, E T h
P AU AT & TFr REFEFIRERL R (O I B AT AR B T-48 ), NI 2 F B4R
REVE A I SR 3R T o DL PR R DA 302 3 302w AT S JB A7 [ 7 R i R S 4R
ARBEWR A A AE 72 7 1 1 B A

=. B Dryad Resources (HK) Co., Limited BARE K, ZENERILAA
BB RAT A EEN SN EE A SEE; REFNKITANEFEMMNEF
VS B R A SRR AL B B

(—) %8 Dryad Resources (HK) Co., Limited Bt R 5, Z%ALN & BIA
AR RAT N R BRI RS I R B R &3

Dryad Resources (HK) Co., Limited (LLFf##% “Dryad Resources”) #HifE
WM TEERIARKA G, HIEEARGHT:

NGB BRALE [A] HEMBEA A AT AR E]

Dryad Resources

(HK) Co., Limited 10 /] JIVET | HRRAE I 100% F

s P A & ) HOR T LA 2 R T TR, IR R R S B A R R
(AT nE KA T West Fraser Mills Ltd. .
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Dryad Resources ME— 2R VAR, ABIXAE 2016 461 3L1% A 7 Z Hi ¥ 7£ Cen
tral National-Gottesman Inc. (EFR KEARRK A 5D TAETRE, BHEEHAR
KA GATI AL, 1iCE Central National-Gottesman Inc. A1EIEHi A $E ALK 55 .
Dryad Resources f{7 5 HUS T West Fraser Mills Ltd. fFTZE = K3E (& HLF]
BRbd . HEEIREN I IRAE) A E AL

N A R B R TR A AR SR R AR B RE 3K, H. Dryad Resourc
es A TR A ARIIEGE % 7, AR SRR A R 151 NSFIARZ 48, W5
ZHFHIAT 2017 4 11 A T 5E1E.

LRI XS Dryad Resources HE4T T SiziE Vs, FEXTARKIEAT T 151K, Drya
d Resources FFEARIZ A ERAEL) 25-30 JiMli, HAh% /= EALHE FMER48. 4E
Bl (HED HIRAR . K40 (002078.52) AR (600308.SH) 2%
A . [FII 22 2 b NP AR I B S, Dryad Resources & Tt 4#4% 2019
SEAN 2020 4 1-6 H B9EE — KAL) R

Z¢ I, Dryad Resources ¥ 37 ANA BN ECA & AT N ) =5 B i & A # v .

() MEHARIT AN EEZENERIE SR BRI R A

1. AFEAFEFHRAREREEREFENARKENEREE LR EERRE R

LEA R M RAR IR B BRI N B ik b, Aa] FEETLATF =
RAT U : OKRFK BT IS : RE TN BARK , & 1im T 24858 KK,
RSB R, A FEMER] TGS AR s QFFIH R AN RE K A 22 . 18 R ULET
MR T3S & TR P, 2R S A 28N, 2w ) T 22 SR &
K, EFRE R A ZBORE, A EMBA T2 R RE K s @A FIA IR AL B R At
NI MZRIEANE, SRR MBAEERE EEERS, g LW EER,
Oy TR AR 2 PR A [R) 4 B8 3R DL R A [R] il 2R 3R T I 0 i AR AL i - 5 7
i BONIE R IR 2 2

WA WINARK TGN ER W T
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20184F1 J] 422021476 J1 3% J Bk FUA AN M A= 4

1.100
1.000
900
800
700
600
500
400

300
N N N N ~ N ~ , aY N ~

A A A A A A - A AR AN
% = & o o o A A A ~ N
ONE P N S

e 4 BRI (VIR A (SEOT/MED BRI R A A (CGEoT/MD

T YIRS 2w R R R R A T

b=} 20214F 1-6 A | 2020 4Ff | 20194FFF | 2018 4%
BRI IR & (WD 11,694.70 32,789.49 45,808.80 | 28,685.98
fi R B () 29,547.14 55,134.27 41,153.60 | 38,518.09
] IS R e I SRR B 2.53 1.68 0.90 1.34
BRI E ot 5,031.75 12,597.65 20,137.67 | 15,870.71
i R AT (378D 9,900.98 17,375.90 16,364.48 | 18,518.39
W] 4 R B0 e W 2 R D 1.97 1.38 0.81 1.17

Ve FIRABCRIE R EAEASIE S R R AN AT
FAR A J N DR A k& B AR AT A0, 2018 4F 11 H & 2019 4F 244t

SR A 22 B S/, A5 H B R BT R R AN RS IR I T, A RITEIZ S IR)
RUEHR T B3 (IR0 SR, S50 2019 4R4H M- R4 B3R TF. 2019 4E 7
H AT TR S 22 RS20 8 ik AW R s, A\ KRk T ik
R F1RE, S50 2020 4EAT 2021 4F 1-6 H M- RIGHURWHR T, woEr 2% 1

SRR S T B
2. RAT NAEEMNEREST R EBRREUKIER

5 S FI AT TR AR RN 3L 8 K, BRSNS I A

] [7a) _E 3 4 L e 0 SR B A T
Bhr: it
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BERLFE 2R FERBRIARLK MK 2021 4E 1-6 A | 2020 4FBE | 2019 4R | 2018 4R/
April International ‘
FERE 2 3,850.92 | 3,021.42 778.69
Enterprise Pte.Ltd. PRIEHR
Central
_ RRLEEEIM I R =
National-Gottesman . o g 3,586.18 7,985.25 5,120.01 1,686.73
Inc W By B I A A
Itochu Corporation S A1 A L 224739 | 424100 | 1,987.78 | 3,405.97
Dryad Resources WA L LR AT 1,542.10 | 2,240.25 | 2,406.15 638.43
Stora Enso Oyj . . A
AﬁAﬁFE TR BB R A 133236 | 3417.12| 573504 | 5,399.66
N H] =
MR NEAR | BURE I DR, B
/H%:TEAj E§ﬁ+§ %ffffgﬂ 1,083.25 | 4,704.31 | 9,442.34 | 10,540.70
&t Y L AN Y o L T e
SERRETIT 3R 250 R R
Upm Pulp Sales O ” \ 78492 | 156242 | 5036.77 | 4,436.39
P P y UPM #EA i -5
L5 48 ‘
FFRE M 2,367.08 | 5,062.88
IR A
&1t / 14,427.11 | 27,171.78 | 32,873.86 | 31,170.76

B Central National-Gottesman Inc. FIV 4L H35 4G 45 2 w41 B R hy B2 B 1
AR R AL, ot BN R m) 2w AR BAR R IR 2R A S, Hoaw
Bif iz B B RN - iz 3 [ -2 LA ] Central National-Gottesman Inc. K24 3,
[ea) 108 4 (A1 R D ) 3R R o AR 3% (1) <5 B /0 o AN [) R A SR AR 87 s E AR B ) 2R
i EAE .

U EFTIR, 23 w17 2 BN R SR 1 A2 A S A SR A R AR AL

AT G IERIVERE S5 2> =177 b BRI BC PR AL 70t SRR AN A AR S AR G
LA A9l R WA B AS A X 5K R T L (3t o e 14 2 20 it DXL R AR 7 A i T

(1) [ANCIS 5 BRI HUZ B T F

O] [ A [ S R IAR S AT . S AT R B R R RN 1 o
H, Tt A ) R R B A I RN S S I T 443 5l 5,306.78 5 TG
5,809.68 /1 7G. 2,307.37 JJICAN 431.82 J37G, [ H R A2 fi i SR 2 i i PS5
(&4 815 7 2,487.65 5. 1,964.39 3G 970.28 JiJGH1 254.18 Ji 7T 2020
FLURIBLRIE FRE, FEFERR: O E3Cprid, AR 2020 45 LR KRR
TEF ARG 22018 -4 2019 4RI M AL A R4 2 ] A4 R B SRR B A
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i ISR S AR A — 2 R AR AL, 5 2020 4F LISKHTIE J LR IR A AH XL
[l i PNV S5

(2) [a] Central National-Gottesman Inc. 4w =Tt

/A7) EE A Central National-Gottesman Inc. == E R KR53 CLFREMH-22
FUFE SRS RIRT i B S g SR . R R E ) E 1 REER A Central
National-Gottesman Inc., 2019 “FJT45 3 5 fila) 2 A HEFF ORI K, 1EWID
i A T A RV BCAA AT IZGR R R P S L, TS KRR T SR & . i
N2 ] [ HER R e R <4003 73 0 T3 76, 4,905.68 JiJt. 6,882.87 Ji oAl
2,272.59 Ji7G, =R AN A F] 1a) HAR IR R AUZET T+ 25 K

(3) 2020 4FAF 1bmVLTr £ Hl40A PR 2 7RI LA K 7] April International

Enterprise Pte.Ltd. [} R A% 7 L T

VLT - A0 BR 2 v SR RE R M SR 18 A2 A Ak, FLAE ™ 1) -
P R T IGVE R A E B PR R RE R R, MUAE] T 2019 k> T E R IR
[FR MG IET- 2020 4 1E T SHENLSEE. /a2 FliL$£Em April International
Enterprise Pte. Ltd >R %' FERa - J A N B AR, 1K 2 28 w1 () A8 B 7 SR 4 2020
B DARR M b () 32 B A

S [ Sy | /A i1 e o 9 A S P A T I SN = B e

V. &6 2017 SERRW I KBS ELL 2018 SERAT AARFKRIGHT T R.2&
LB B, H—P U 2018 SERAT ARFERIEGH A ot

2017 SFAFEMILLIRAR K T A I aa P ik, JFF 2018 FaE A m Lz
17, RE IR A S B R fros

8-1-41



201741 H £2018F 12 HZE H AR EH (G2on/mi)D

1.000

900

800 :\\

700

600

500
NN INN B SN N T S IR oI\ NS
S SRS SIS
O I I M MR A
— R CRILMED e B R IR (CRIE/MED

2018 A IR A 67,204.07 i, Horb 2018 4 1-4 H R (BHE AR
FAPAEAER T E T 2017 FAT HARATBN MTE T . 2018 4 1-4 HRIGA K
24,910.81 i, H A& [RIZETT H oA 2017 4 (AR AE 2017 4F 8-12 A #y3% 13,297.00
W, Lk 53.38%:

) 2018 SEARFER I A AN T S 4 X L an R Fraas

20184E 2w ARFK XM S AR gt Goei)

7,000

6,500

6,000
—
5,500

5,000 o\,——\/ NG

4,500

4,000

3,500
S & FE TS S
N O N I MR M A
B [ S e e ——— k52 10

2018 “F4% H 4w i -SRI I T34, 2018 48 1-10 A AR SR
METF b, 11-12 ARt m T it . BERE, 2018 AR KK
KA RACT W37ty IR T

1. ESCATIR, 2018 & 1-4 H RMHIARS 8 5 L 53.38% ) AR 1]
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BAT HARK T MM BUR 2017 4, —ERFERAR T A = BIARFERIEN

2. 5 RIWHEARARI M. RIREEZ VIR BILEL A -5 R i 4 53] 43
MranF -

(1) B3R . 2018 42 FER G B UK B4R A £t (32 2 iiE M 4R [N
XA A — 2 M, LAk Central National-Gottesman Inc. 355 /A & F-
RYRAEAE, ARG BB B Sy A5 b i Bag — @ B 5+ J, Bk i
ARG AN 4373 9 5,382.03 TG/ 5,368.75 s/, FIR R SR
AR IR SRR L 38.43% . DL LA T E T 2018 A R AR IR
T SRR T T

(2) Fa 5 . 2018 42 AR T 45 22 RS YA I Fhoi e 5% L= b H A
AT I8 R R PR IR R @), thAh, 2018 4RIy & HOK FIRS IR A = )
W R R 2 (R B2 RIS AR AL D) ks ARX TN A — LS, AR =FAR %
KT BN 73 5 A 4,330.57 Jo/Nl . 4,792.86 JT/NE AN 4,802.44 ST/, _bik =FhjE
SR TR (7 244 ] SR A L 491y 34.11% . BA R 3L [RS8 2018 4R ]
[ 2R PR TGMMIE T T 34 0

3 AFEITNNEREFIAUR A R AR, @2 ERE, AFTE
A e [T R R i R SR AR AT e o, B AR e BT I A A
SR il RS MR S RN RR BRI RE 70, BRI, A RIRRIE IR I Ek R e, Hilfs
BB, 5E NN KRR RS RIFRDLSS E1FR R AFER
Wi B2 — € IO RETT, AR [F) il AT T S A% B e sl s DL A LR I
EIERIARIK AR, D AR R AR BRI O I AR T T 34

£ b, 4w 2018 FEARFCK I AR T T Wi B4 & HEE, RIWHMH% 2 7t
[FAPAEERR]

— FAPAEELRE

RAE N IR TP IIIAT 1 UM IR 7

1. WFRAFMKGEE N, 1AL 2eie BRI BARTR I, RN HUS
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T AR I 2 w7 RN JZE DA A il e B A P RE 25 7 A 2020 4. 2021
F 1-6 H MEARREIRAE ] B R TR R

2. EFAVESBO E IR, TF RS B ML AR A EE B ORT R
JI AR B . 1 [ R B 5B e WA R B I S A m BEAT UG, T RS
7 REVE A8 475 O LS AE RS P AR SR 407 B B T RE AR 1 0L, 32— 2B 0 Al
SIS A BT 5 £ B SR AR i 4R ) 3 9% P A7 AE 22 5 10 SR R

3. VIR AT RMH 5T N, S2ibEDs Dryad Resources 17 H i — B 4 AR
Jik, #51% T Dryad Resources 5 West Fraser Mills Ltd. 258 F4RSZ AR WML, T fif
Dryad Resources §AZ AN AfEAI A 7T e S AR I J5 A

4, ViRA TR TTN, B A B A I 1)K W B 20 DL ) 3= AL B 7 )
SRIGI WL, J A i S5 A 2 ) [ = SRR 7 s SR D < 200 AR R AR A IR SR BT, )
T 2017 LSRR T M A& £t 644 2018 1) A B ARSKER I FAN 5 i i
AT XT3 A 2018 RIS T T 37 A% 1 S AL

Z. BAIMZERR

S, RIEANFRRSTHIIAA:

1. A7) 2020 4. 2021 4F 1-6 H BEACAEIRFEFH fEHR T PR 44 A

2. ) BEIT 5 R 2 R AR AR AT I Y S iR 3 2 S AL A 2=
M EZ R 5w A NFRe AR R AR A 7 AN E], AL B fn 28 B 7 A2 i A2
JE AR ATUIL R A J& 1 B3 I RER B T e R AT S 25 L, B BT AE A
M7 )22 5 Bt 5 BV

3. Dryad Resources i 2. A A R AR A 7] £ EAAE R B A& A BV

4 23 ) [7) T LN T R < BT R A T B A R T S i AR A
AFIARK SR VERE 5 2 717 il A& BC 4 DL S 70 i AR AR AR A S5 AT K
H&& A g,

5. 2018 4F 2 Rl ARIR UK 22
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BRE 5. XTEF=E
RIEXHEEREAEEETR:

(1) RITAETERERFRARENRENRES, RRITAETER
FERPEARZEESH"mmE. SEENTRENZRSTEEMEEr8%
[R4E, {82019 FEBENREFRRBTEENEETERELR.

(2) BREMEH, RITARRERERPREBFEEMPHRIIKET)
IBEF—H, ARMEAFKL 2018-2020 FEFIRETHMARTILK, 2021 £ 1-6
BET BRI

HRITA:
(1) RARKRKRENENFR. EASHR, RRTESHRERY, &~

mAEBRIGRE = RNMEMER RN EFEE.

(2) HiRA 2019 FEHBERREFRNMETHE, EEREETTARERE
RS TEEENRHEKERERE.

(3) IR ST EREERERFTHRTIREFRLERER, BREK
4R 4K 2018-2020 FEFIEZXTRHHRTILK. 2021 &£ 1-6 ASTRHHARTIEKE
REEEEEMH.

ERFEALRABER, HRWBSIITXERE (2). (3) ZREABER.
[&1TAEA]

— WHARKREIKKER. NAGR. BEREEFHAARI, &™
i BE S IR B R M A AT B 2R ) SR B

S HEENT AL, S IRBENT A AR SR B R IE S RCEE . L
BIFAI RO A AR A= T2 B AT 1 e R GUHT, ala HL A A B R A 45 R i)
ol L /R AT AR AR N B TG 7 HEAT TR I T Ak PR SR B AR R ANARGK L BB BB
i

R b, SRR E T AR S @ E AT ANEE A AR A, 35 F T & K
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PRy R S AR B AT Ve A

GERBCENTARBETT B M) R R RRIRE L, Rt D, g M) X
AT GRIR Ly fE & A Rl 2SR, AN IS R R ED, 1271
Zdm b A ORTE AN 22 2, N 1 IR ROV 2 T Sk b R K 35, Rt
207 i RN AR AT B R A 2 v 1 A B A 457 o

= UiBA 2019 FEEEBEITAREFIRAET FE. FRBETEETAREREBR
ErTHEET R EERRE

e J 25 0 2 ) R A A RN AR A R 2R R AR N R B R 3t B

T
il JiT0. TG

K5 HiH 20214 1-6 A | 2020 4EFE | 2019 4ERE | 2018 4EpE
N 6,205.29 14,379.07 9,553.07 9,015.77

Wi A AR
Ve 31.23% 27.76% 17.76% 17.88%
TR | WA 5,820.61 10,787.09 8,835.73 8,621.11
FLEE R AR VS 29.46% 26.61% 19.65% 17.37%

HEIE TR 2019 FEBFR /NG T RN, 5 A A 7 EE T 4R S
BT PR 7 6 28 TR 40 7= T BRI R A A 5] BN S BRI R A s (2019 FEEH
EF. 2020 4 kHE EFF. 2021 4F 1-6 B /Mg EFH) AHE

BRI S, HIEENT AR R AT T ARSIV T AR R AR, (HERA
Ko 2019 FEIEFEHTANBAR B /NME T B2 L ZEEBAR MRS TR TR
FIFAM EE R Bt 2019 S @A M 4RE A T BRI IR o fr i T

A RENTAG R BN IR R AR, I BT 4G
dh 2019 i TS BOVEAL, REZm THERBER T, [HARX D
REF G ey MNEER . BB MBEMIRERKR, FEEAME
T+ 0.28%. Ih4h 2019 AL EA/NMIE B 0.43%, B AR b T P = T

PG KBTI 2 BN RS A R B R, BRI R .
FLfE: T30, Jo/ig

@B 2019 £ 2018 BEER (B
Ay 8,871.67 8,846.91 0.28%
FAAT A 7,296.45 7,265.43 0.43%
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FH=ER 17.76% 17.88% -0.12%

WA N0 B AR S B AR, AR e | VERE S 1) 22 e @ B A A0
40 KFPYI R, HAFE SR 60gA2-1 SEHTIR 4L, 60gAL-1 FEHTE K.
58gA2-1 AT 4L 58gAL-1 iFEHT IR 4RSS, IX VUSRS i 2018 A1 2019 4 18
TR B8] 2 5 ik 68.379% A0 71.41% . Hor, 60gA2-1 i& H7 J7 4% . 58gA1-1
T R AR 58gA2-1 iE AT R 4K 2019 4 F AR T B2 4w BRI & T4 2019 4F &
F 2R FAEREA T BRI E R A

=, WHREPEEEERES REMHARFKBRREBER, BRE
Bz 4K 2018-2020 FEEFIRK T Bl R 54K 2021 4F 1-6 A BT i RHI4RHI R
N &AM

e S 2501 28w Br i 2 B ARRT BT il 2R A ARUS N RSB A SRS E i T

BAT: TG
25 i H 2021 4£1-6 H 2020 4EFE | 20194EFEF | 2018 4EfFE
. N 6,736.78 13,467.65 14,664.31 | 13,809.46
RV IIEIS

BV 27.82% 28.47% 21.59% 19.98%
I'ON 1,308.16 2,503.30 2,992.28 2,658.64

i A
ESYIES 30.31% 25.95% 16.40% 15.94%

KRB R H 4R 2021 4 1-6 H EBRIZRIEE T AL, HE A E] B R 5148
A S A B 4577 B AR A 7 E BN S BRI R A DS (2019 FI8A F
F. 2020 kg FFF. 2021 4F 1-6 B /Mg EFH) A

Bl 25145 2021 4F 1-6 A BFIZRA T FF & 2018 4--2020 F & 24 4K E
FIRAR T By R V48, (5 2021 G215 TRl R 504800 FE R R . BBl R 51
4% 2021 4 1-6 H BFIRMEA M EE P -

2020 4F. 2021 4F 1-6 H AW [ fERAER G5 AT EVES) 858 1B
F AN 5 B i 2R ) AR WO EE A0 53.94% 71 56.53%, 23 & By il &2 51 4%
(R 3R o T 2 ) T A O B R B R B AR P A 55 B R 3 2021 4R
1-6 H HIL/IME T B2 A m Bt RANACE R 2T R 3 2R A

e AR PIB I RV F 2021 4F 1-6 H/ME TR &R OmRER
SO TaI R (4-5 ) HE LB v ar i, IRz e, X 2021 4 E o
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ERE S AN RN, BRI 2020 AEESLAEA S AR S — R . JE
RN e B A AT B o R B 4% 2021 4F 1-6 B B 2020 SRS E R @%
H S SRR AL AT, A FAMETRM AN S, AN RTICRIHESER R
SN, A RO A R AR R B BRI H 45 1 S A5 SN R R 2N

8

[FAPARERR]
= FAPARELRE
AT T LU M Z AR T

1. WFRAFE TR, T RmB@Er s . MHTS. EREES
B AR R

2 WA 0 A B A AR AN AR IE ATV BT AR SR AR AR L A A
TR IR RSN AR B I DL, 3 A B R R AR Bl ) i A

3. HUASHR I A B G B AR il AR AN AR RN« AR 4, AR
S A1 B il 2 B AR A A Y55 O AH 5 B A, A Bl o ) X R B AR IR A e %, B
tH s S AT R AR oL, DL B A RS SR A

HR = THITAT T LM R

1 HRASR TS I N il A AT B A M B e R R AR AU« BRAS W4
TR IR R A AL B 1 DL, 73 A B R A AR Bl ) Ji A

2. B A R b ZUF B ARRTRI il RSV AR SN« AT, SR R
LG5 Ih R AN ARA S L 55 BB 85 B A, 25 2 w0 AR AR T R il s, A
Y FHAEIS B AT R P 1 DL, LA B AR ARSI SR A

= PR ERRL
Zea, RIENAA:

1. MBS EENTAR, SRiRiE Mgl 2 T2 3 B T K bk
WLy, e Lre, HE 2 Og, R i A B 555
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2. 2019 @ IEHTARE R 1 /NIE T B S B R R T AR BT T
B JFE AV FEEFE N, B A b TR P T R B TR R 2019 A%
EIENTACER RIS T B F BN . G057 5 2R B E , 60gA2-1 BT IR 4K
58gAL1-1 iEHT IR 4CF1 58gA2-1 & HTJF 4L 2019 SEEFIHRM N LA 7 ETT SN 48
2019 4E BRI AL FAFEREA N BRI 32 ZE R 5

3. 2021 4 1-6 H By RFVAREAZIEA T L & T 4R 2018-2020 4
ERRAET B R 5148, {2 2021 4E 1-6 A s TR RS4RI EZRK . A=A
ol B £ A S 1R B R 1046 2021 4F 1-6 H BRI I N BR S 2 w1 B 2R 51467
BARBA A TR L2

A, FIRSTHIHIAN:

1. 2019 A5 5@ 1% AT 40 B A 2 1 /NE T B H R B R RS T ARE T TR T
AL AR N, AL A (1 b T R i T AN ) TR IR 2019 A
EFEATACE R RIEAT T BRI 3R R . A1 S5 T A SR 60gA2-1 SEHT IR AR
58gAL-1 FEHT R ACAT 58gA2-1 FEATJF AL 2019 4EBFIZM T B2 2 | BT iE M4t
2019 F BB LR TR EE R A

2. 2021 4 1-6 H Byl RPNV AREAZ0EA T B2 & i b 4R 2018-2020 4F
BRI T B RN4E, (H 2021 4F 1-6 A& TR RS F BRI A F]
A B DH B (Y S o 2R 314K 2021 4F 1-6 BRI IK T B 4 7 B i R 51407
BAREF R TR R R

1BJRE 6. XTHH
RIEXHEEREEAEEER:

() IMEHAEH, RITAZECHESRH 2.27 AT, 4.53 AT, 37.57 AT
41.73 AIt, MRARRMEERES 4,822 M, 11,416. 66 M, 63,412. 66 Mi,
55,132. 68 Wi, BIfiEEmMARN 4. 72 57t/Mi, 3.96 5T/Mk, 5.92 5T/MiF 7.57 7t
/M.

(2) EE 2020 SFREITAE = REHIRE SR FERIEEBER~mH
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KAKXGBWER (63 TABFRHK), MEAREHN 1,253.71 AT, R
1 FULEERTHRREES, 2020 FREUFELITAFBRER~RHEER
RBARLEFE.

(3) 2020 &£ 1 A2 A. 2019 &£ 1 A2 AR ITANABECEHITTEA,
SIIHITIR, KRRAXNE=FECEERIER.

BEITA:

(1) £E6BECESE=ACEARRERFER. EERE, RBMEHE

HeRASHEERE. EEMNENRXR, 2020 £, 2021 £ 1-6 BARE
A ERER A LA R E

(2) 546 2020 FENFEERMEAMARREREF TR, HEHRFR
FAAEREREEARFENRHKE, SAXCRERMARROBEERE
RER KRREGHESTHNBEEBEAFRPAEXARLTE I HEREES
WIERETS -

(3) AR EREHREMNERERGEEERNRGEH R SRR,
MEFETS. AHEROERERL.

EREFA BRSUHITREAR 2018 ££5K. 2019 FREF=ZF CEFHEHK
BERF. HEAN, WELH, FHxuhkeELRAHER.

[&1TAULRA]

—, GEEARESEZ T CERKEFREN. HENHE, HHREHE
et SmERE. BN RIRFXTRIRER, 2020 4. 2021 4 1-6 AAREKHA
LA RS b1 JR A

AN, A TR BAEIRSS HEN AR E ST

AR JR 553 RR W B hn it

2018 4F-2020 4F:

MRS 30 KA TGiE N 31 Rt Hafk
iR R GG IRA F 2018 4 | 2}, FEN:

CLUR IR 8 BB FE” D -2021 4 | AN 0.41 Ju/BEM/K (<=60 K) ;

ANET 0.52 /B &EM/K (5 61-90 K)
AR 0.62 JU/EBEM/K (591 Ki) .
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BN 7 2R JR35 AR & igtiid

2021 4
MRS 30 RATREiE N 31 RSt E ok
i &Y
AT 0.42 Ju/EEM/R (<=60 K) ;
AR 0.52 Ju/BEM/IK (5 61-90 K)
AR 0.62 JT/BEM/K (591 Kifg) .

o P 0 30 R MG 0.35 TR B2,

i RIBIE TR A PR A A SRR Hilt 30 Rt fif, HHILIE 0.40

(LLURERR 8 #2aEil” ) L
R 202 | 0wk,

HI ER AR, A7 et 3 T R A RO Gl R AR UL G fif E R L G fil i
A o 3R IR AT A it Al 55 (M L U S AR HESE AL, B 9 R 22
SO B i R AU LRI R

O )RS A AR I O it IR 25 (L I 7 s ik 9 P e G il B0 O il T ) LA
AR

B H @fi);%%ﬁi 2;)_2%1 j 2020 4EFF 2019 4F 2018 4FFE
W BT 14.68 152.15 2.86 1.93
B it 2 H 1M 1.79 8.10 1.67 0.35
(Jigo) IR 15.41 22.03
ERTEE ST 29.62
i R BURR 343,342.67 | 3,040,509.00 69,328.93 46,923.41
%ﬁ%}%{ NI 51,238.43 231,565.71 47,926.34 9,884.26
(i) AR 387,413.08 |  553,418.25
ERTEE ST 990,543.50
i R BRR P 0.43 0.50 0.41 0.41
Ol By TP 4 i 0.35 0.35 0.35 0.35
UMEIRD | #idik 0.40 0.40
ER(EEET 0.30 .

TE Le A RE R E TSN BOA B S B kI TA] CRRAEIE R A A1 2 =) Ho A A A il Al 55 (3t 1
I EISEME 30 Rt ek

T 2 CREECE> Ok At S BTG il Ak 55 (L L 7 A A i RO SR 3fe AL (R I 1) )5 3R
pIEEEE

T 3 WhER G AR S B A

HI ER AR, A IR A H T 85 AR A il AR L I 8] b B fi P i AR UL I
2020 4 A1 2021 £F 1-6 H BEMIA AT itt BleAS LT J D8 A AR A TOR BB T 8L
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2000 4F R 4R KRG 3 ARG R 4 1SR T A RHI A, FFF 2020 4 2021
LN, T A B G B IR, W 5 7 R R T

= GH 2020 FENFREKBE A AREREFITE. HEBLFH
A IR E 4 B B R IRGE, 4R GIRE 4T A K B % K
FEDL KRR SRR HLB R DU SF U B A SRR SR T 76 THR IR A &
KiER BT

(—) &6 2020 FFNEFRBZHMACREREFTITE,. HEBISE
Tt BH A €8 A K4 B B B O A ) LA AR B

1. 2020 fE & 2021 F 55 =Z & AR B E AR Lbrel g L B AR an T

5H 20214219 A 2020 £ERE
WE () BEKR (%) HE ()
H—FR 398.30 875.98 40.81
P e 263.95 345.68 59.22
BT 286.81 24.93 229.57
EHIESES / / 434.11
it 949.06 / 763.71

St CHERERES T MM REBCIES), B 2020 fFEHIFER, AFA
R BRI, B 2021 0T = FE B A R R E .

2. % 2021 9 A 30 H, AREWEIRALF I BFHH AT

mRAR | EFTRH (D TEASHEEEN GO | #HESH Ui
63 ARG 160.81 9,496.47 172.57
B (X-D ' U '

FP A A RATH, EREETAT Y 2021 4 10 A THHE &I R,
A IOTE T 1T B IA 160.81 i, AHA: 2021 4F 1T = JE P8 EK R TR Z .

N AR S R R SRR B R KRR W5, RO
PRI dt B e A i, SRIBCRHE RS ] PN A5 ) ARk 1) ik B A 0 o i i o 2
FrAll, 7 E BRI R AR B Az, ARIRE AR P RN
Pt W2t “RIRE SRS IIAMRBERHESD, TTARK S FICE 40 dh
D 4 O T 5 U
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gi b, B 2020 SR VU, RIS AR &S I B i7ie, HAEE 2021
9 A, AFRET I HARIEARA O AN Fa e iy,

(2) SRR ERTARKIIESERERBEL. RREFMEETS
g LB RO F R AR AR T R RIREEERKBERBTES

S AL ARG IR 2020 SR ERRAE 1 SE A ERIARI g 2R
B, SRR BAA R0, FLA & 5 00 & A7 i A AR R
Az Wi 576, o/

HA 2020 FERE m%ﬁqe 20214E 9 H | 2021429 H | 202149 H
& RAHEFEE REFE | REFER | REFEN

& BAREE I 675.05 187.79 487.26 276.51 5,674.92
N N R4 1,405.78 255.54 1,150.24 610.66 5,308.98
JBAS A O T 289.41 83.64 205.77 88.38 4,295.05
=a7 2,370.24 526.97 1,843.27 975.55 5,292.53

2021 SEAREIE A EIE K, HEEAREIKIEFEENA N, 2021 4 1-9
H&ERAREE MR, EARER ARG K ETHEFE 526.97 i, A
B YT AR S TS FE IR DT

HE 2021 £ 9 K, TFHISEFHA N 5,292.53 o/, HATAK T HM 4k
TR EMAL, 2021 2E 8 A HE D45 FI3E TR 857.50 £/ (Fra AR T
5 5,554.20 7o/, =T TEEA .

AR, AR LR LA BT, 2021 4F 1-6 H BRIER &L 37.62%. 144
THEAN 22 AH 8 65 2 AN AR SR 2% 5 1) &8 8 LR AR B i T 2R e, %

P AT AR AR T

HeE

>N=H

FEA, AFAERIELE S, o/ T SR e 5

Zi b, 2021 FEARCIRE AR AR RIF, EIRARRE AR5
AT AR AT NS, HIA 7 IR E L™ A S5 0L R 4F, BRI R B
KPs AIAR AT T 75 TS I (L 1 45

=, RHMEHSHREMBE RERFEEZR B RESHE & IR,
AR REESRESEL

(—) MEYFREMEE RERFAEZERIREESHLK 5 HFL
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i H 2021 % 6 AXK 2020 4EK 2019 £EK 2018 4K
P16 1.48 1.09 0.01 0.48
JE R RHIK T A2 4@ 21,139.16 20,216.12 16,879.11 10,922.23
ZH IO 0.01% 0.01% 0.00% 0.00%

E: U EERSHONE AL EE

T BIIIR, A F] JFEA R R a8 R /N S LA, BB R WA Z LA
B E RN EA RIS TS ST xR o Nz 57, O ) 2 Ja B WA S I i
NS /P

(=) WMEHZARN AR S R MR R

T A0 S A8 UK 22 A 7 it i RS DL B AR I T

BAT: TG
i H 2021 4E 6 AR 2020 4EFK 2019 4ER 2018 4EXK
We B 451D 3,413.31 1,704.44 4,338.64 2,085.03
FEAZ TS o K TR 2452 3,610.74 1,796.74 4,639.90 2,572.99
WAL DI 94.53% 94.86% 93.51% 81.04%
PEAF TS A B S SR AR E
2 A AR IR A R B W RS O B R
BAT: TG
Wi H 2021 4E 6 AR 2020 4EF 2019 fEXK 2018 4EXK
RS HO 738.41 489.12
R HH T A K TH R A 831.77 511.40 324.82 631.08
WBHEL IO 88.78% 95.64%

O3 ) R T i T R A T O I B R R R B R BRI B
RERR P o 0 T AEIR AP R AT 8, A WU I ) A A A
KRG UK B B AR B AT A 00 X B S i A B R b, TR HLMILE 2020
AR 2021 4F 6 HRIEAT 7 Suh A ai, 2018 4K, 2019 A AR E I B IE A B

WS NI B T AR AL e A7 B, R RRAIETE DL T -

B Jiot

2019 F£K 2018 R
R R e 260.03 454.97
ERFECMFER M RP@ 260.03 454.97
TR AR R DI 100.00% 100.00%
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b= 2019 43K 2018 4K

R H R K TH R A 324.82 631.08

KR EEDIG 80.05% 72.09%

HE T A RO RS SAF A ZE 5
[FAHEEEER]

= FAPARELRE

R AR IR ST IRAT 7 A M AR B -

1. RV RAT ARK MR G M, B 2 1 e B
HERATE

2. G HARK MRS N R S WA e® RS oicE. S
RIXF RO ZR 3T AR B Ak A AL Bl ) 5 B

3. FREUARAT A 2020 4EFE. 2021 4F 1-9 AAYE S A S 2021 42 9 A KA
IR TIT R, ZAAEFIT AN, X 2020 FEF K 2021 E 1 AE 9 AW
AR AR E T AT IZ A . et R dT

4y FRPCAEICE AP IIARI (EEAGEIR, BEAREIR, ARG
3D WORAFBIARR, XM Ak A G DL AT b . B

5. SRR ECH Tisatits, FF 5 A IS A0 AR R BT 2 2577 A it
AT ELI T, JREE G A CUR R AR JRAEL I, X A € S 205 P AR P il 00k
BEAT R

6 AWK, XHRAT NI EZEARL, R R dh . i e AT M A
B PR L BT

7. 2018 £ER. 2019 SERAFIMAL S =7 QO PEHIAF BN JEM BRI B AR TAE
fEAn A B A B R N TR B R A R R O, TS WARRES 3 /AR
XHF AP AL =7 B R R, FAR G R  Es sl an h -

| 2019 4ER 2018 4ER
Frasm Cht) @O 2,472.32 1,187.67
s (D 6,785.21 2,087.03
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FRIKmARE Cix) @ 22,285.59 14,755.82

RT3 =0 BRI @I 11.09% 8.05%
A 5 78 75 Le ) 100.00% 100.00%

HJEF] 2018 FEAR . 2019 S ARAF AL 5 = J5 0 B AA7 B o LUBAIR, ARSI
PR =7 B IE A ST AT I A, IR R BTG OL, BRRE Lo H . N
B PERN R AR AR el A, R4 A N bR S T O TR B =05 6
JE B4 B2 T LA A

= AR ERRL

SR, R NF R T TA

1. R ARG it 9 T S5 Al A7 0 A IS 18] B AR B 35 A0 — 2, 2020 42
2021 F 1-6 JJ ARHE BALAFAk AR BT 32 AR 2 A i ) AR SR B0 S A7 i P ] 4
IGIESE

2 RAT N 2020 4555 VU= LA 5 H RITAS Cmp s AR B 1 D0 S AE T F s O
R, AOIE AT RIS At 4RI S B B (A A A g in, AR ¢
RIEAFPMRT Iz 0k, B IRE 4 s B 1 O R4, BRI YERy
R, AMEEREIE R, T TR E
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	问题1、关于行业与技术
	【发行人说明】
	一、说明不同品种特种原纸产能可以互相转化背景下，竞争对手向发行人竞争领域转化的壁垒，发行人保持医疗包装原纸、非容器类食品包装原纸领先地位的可持续性
	（一）说明不同品种特种原纸产能可以互相转化背景下，竞争对手向发行人竞争领域转化的壁垒
	1、技术和生产工艺壁垒
	2、客户壁垒
	3、质量壁垒

	（二）发行人保持医疗包装原纸、非容器类食品包装原纸领先地位的可持续性。
	1、技术及生产工艺优势
	2、品牌与客户资源优势
	3、产品质量优势


	二、说明与国内外竞争对手在医疗包装原纸、食品包装原纸领域的差异，相比于国内生产厂商，国外医疗和食品包装原纸生产厂商的特点、价格及竞争优劣势
	（一）与国内外竞争对手在医疗包装原纸、食品包装原纸领域的差异
	（二）相比于国内生产厂商，国外医疗和食品包装原纸生产厂商的特点、价格及竞争优劣势


	【中介机构核查意见】
	一、中介机构核查过程
	二、中介机构核查意见


	问题2、关于医疗包装原纸的成长性
	【发行人说明】
	一、进一步说明下游客户采用最终灭菌模式的必要性，采用医疗包装原纸作为最终灭菌模式下包装的必要性，结合发行人医疗包装原纸终端产品应用情况，分析发行人未来医疗包装原纸的成长点
	（一）下游客户采用最终灭菌模式的必要性，采用医疗包装原纸作为最终灭菌模式下包装的必要性
	（二）结合发行人医疗包装原纸终端产品应用情况，分析发行人未来医疗包装原纸的成长点

	二、说明《最终灭菌医疗器械包装材料》（标准号YY/T 0698（.2-.10）-2009、YY/T 0698（.1）-2011）的颁布部门，标准的历史主要变化情况及趋势；结合具体指标或性能说明发行人产品符合标准要求的情况
	三、区分上、下半年度说明2019年至2021上半年医疗透析纸销售情况；结合前述情况说明在《一次性使用输液器 重力输液式》及《一次性使用无菌注射器》政策实施背景下，2021年上半年医疗包装用纸中医疗透析纸（包括普通透析纸）销售收入占比下降的原因
	（一）区分上、下半年度说明2019年至2021上半年医疗透析纸销售情况
	（二）结合前述情况说明在《一次性使用输液器 重力输液式》及《一次性使用无菌注射器》政策实施背景下，2021年上半年医疗包装用纸中医疗透析纸（包括普通透析纸）销售收入占比下降的原因


	【中介机构核查意见】
	一、中介机构核查过程
	二、中介机构核查意见


	问题3、关于收入与客户
	【发行人说明】
	一、按照医用耗材生产企业与医用包装材料生产企业区分医疗包装原纸的客户、收入占比，如报告期内存在较大变化，请分析原因
	二、说明报告期内吸管纸单价持续上涨的原因及合理性，与同行业可比公司或市场价格的比较情况及差异原因
	（一）报告期内吸管纸单价持续上涨的原因及合理性
	（二）与同行业可比公司或市场价格的比较情况及差异原因

	三、按照适当客户规模分层说明主要客户下调销售价格及2019年原材料价格降幅较大的背景下，发行人产品平均销售价格略有上升的原因及合理性

	【中介机构核查意见】
	一、中介机构核查过程
	二、说明对数量众多的客户如何执行核查程序、相关核查程序及核查比例是否足以支持核查结论，相关核查是否与发行人客户分层特点、区域特点、行业分布等相匹配
	三、中介机构核查意见


	问题4、关于成本与采购
	【发行人说明】
	一、进一步说明优化产线配置采取的措施，2020年、2021年1-6月吨纸能源耗用量持续下降的原因及合理性
	二、结合与仙鹤股份主要机器设备购买时间、原值、折旧摊销差异，使用能源差异情况等进一步说明发行人吨纸折旧摊销及能源成本低于仙鹤股份的原因
	（一）公司与仙鹤股份主要机器设备购买时间、原值、折旧摊销差异，使用能源差异情况
	1、公司与仙鹤股份主要机器设备购买时间、原值、折旧摊销差异
	2、公司与仙鹤股份使用能源的差异

	（二）进一步说明发行人吨纸折旧摊销及能源成本低于仙鹤股份的原因
	1、吨纸折旧摊销的差异
	2、吨纸能源成本的差异


	三、说明Dryad Resources (HK) Co., Limited股东背景，该供应商成立不久即成为发行人主要供应商等的原因及合理性；报告期内发行人向主要供应商采购金额发生较大变化的原因
	（一）说明Dryad Resources (HK) Co., Limited股东背景，该供应商成立不久即成为发行人主要供应商等的原因及合理性
	（二）报告期内发行人向主要供应商采购金额发生较大变化的原因
	1、公司在不同品类木浆采购量的选择和木浆供应商的选择上的考虑因素
	2、发行人向主要供应商采购金额发生较大变化的原因


	四、结合2017年木浆市场价及变动情况、2018年发行人木浆采购时订单签约锁价情况等，进一步说明2018年发行人木浆采购价格公允性

	【中介机构核查意见】
	一、中介机构核查过程
	二、中介机构核查意见


	问题5、关于毛利率
	【发行人说明】
	一、说明免涂胶透析纸的特点、应用场景、技术含量高的具体表现，该产品能够获得较高产品价格和毛利率的原因
	二、说明2019年普通透析纸毛利率小幅下降、非透析性医疗包装原纸毛利率高于普通透析纸的具体原因
	三、说明报告期各期食品级牛皮纸和防油系列纸毛利率比较情况，食品级牛皮纸2018-2020年毛利率低于防油系列纸、2021年1-6月高于防油系列纸的原因及合理性

	【中介机构核查意见】
	一、中介机构核查过程
	二、中介机构核查意见


	问题6、关于存货
	【发行人说明】
	一、结合自有仓库与第三方仓库木浆储存情况、储存时间，说明报告期各期仓储费用与储存数量、储存时间的对应关系，2020年、2021年1-6月木浆单位存储成本上升的原因
	二、结合2020年第四季度及截至目前本色吸管纸在手订单、销量情况等说明本色吸管纸销量明显好转的具体依据，结合本色吸管纸所用木浆的储备及使用情况、木浆库存价格与市场价格比较情况等说明相关木浆无需计提减值准备依据是否充分
	（一）结合2020年第四季度及截至目前本色吸管纸在手订单、销量情况等说明本色吸管纸销量明显好转的具体依据
	（二）结合本色吸管纸所用木浆的储备及使用情况、木浆库存价格与市场价格比较情况等说明相关木浆无需计提减值准备依据是否充分

	三、说明报告期各期末原材料盘点结果存在差异的具体金额及占比情况，对库存商品、发出商品的盘点情况
	（一）报告期各期末原材料盘点结果存在差异的具体金额及占比情况
	（二）报告期各期末对库存商品、发出商品的盘点情况


	【中介机构核查意见】
	一、中介机构核查过程
	二、中介机构核查意见


	问题7、关于固定资产
	【发行人说明】
	一、说明下游客户对不同幅宽原纸的需求情况和变更趋势，结合不同幅宽纸机生产设备的产能利用率，说明小幅宽纸机生产线的市场前景，是否存在被淘汰风险，如是，请说明相关机器设备减值准备计提的充分性及发行人的应对措施
	（一）说明下游客户对不同幅宽原纸的需求情况和变更趋势
	（二）结合不同幅宽纸机生产设备的产能利用率，说明小幅宽纸机生产线的市场前景，是否存在被淘汰风险，如是，请说明相关机器设备减值准备计提的充分性及发行人的应对措施

	二、说明恒川新材2号线项目设备采购成本降低原因和具体情况，是否在实际采购中更换设备供应商，如是，请说明对项目生产运行的影响情况

	【中介机构核查意见】
	一、中介机构核查过程
	二、中介机构核查意见


	问题8、关于应收账款
	【发行人说明】
	一、说明报告期各期向东莞石龙联兴销售金额、各期末对其应收账款金额、逾期金额、坏账准备计提情况
	二、结合东莞石龙联兴逾期应收账款情况，说明报告期各期末其他逾期应收账款发生原因、主要客户、收款周期，是否存在其他客户经营情况或回款能力变差导致应收账款长期逾期的情形，发行人应收账款坏账准备计提的充分性
	（一）报告期各期末其他逾期应收账款发生原因
	（二）报告期各期末其他逾期应收账款的主要客户、收款周期，是否存在其他客户经营情况或回款能力变差导致应收账款长期逾期的情形，发行人应收账款坏账准备计提的充分性


	【中介机构核查意见】
	一、中介机构核查过程
	二、中介机构核查意见


	问题9、关于运费
	【发行人说明】
	一、说明报告期各期木浆采购量与木浆运输服务采购金额变动幅度不一致的原因
	二、结合不同运距、运量及单价说明木浆运输服务采购金额与木浆采购数量、木浆运输数量的匹配关系

	【中介机构核查意见】
	一、中介机构核查过程
	二、中介机构核查意见


	问题10、关于其他事项
	【发行人说明】
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