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EFERACR A IR A o

) — RSO i R AR OW

WIRBHET 2018 45 H 4 HAF T = mEF R T =R #HiGmid

T RBHOY B H R CGR B A IR AR (LR AR “_E#EHR") 24.9997%

(R AR A SR o AR T8 AN DA L3 5 4 2017 4F FE 48 W v 5 (134 1

NFEE, XL 2017 SEEE BUWRT—4E) FITEE) PE N 9.7 £, X Rkl 24
(2018 4EJE) 1#AIE M PE A 4.25 f%, HAKGIF:

By 2018 4FFE (Wha=48) 2017 SF R (WIERT—4)
E iR 1000 BB Hr 1.70 127t
i R 4,008.35 JiJt 1,755.01 JiJG
Xf A4 PE 541 4.25 1% 9.70 %
(2) RAT NIEGZAE L
RAT NI BT B G 0 an 1
BH 2020 4% 2019 4EFF
(B4 (HEBERT—4F)
a. K2 AGRI R e e 13.99 127t
b.ANBRAEA E 5 H s TR AR A #F HFANE | 16,864.14 Jit | 13,326.79 JiJT
C. H = AGRIG B4R S A A B4 4F PE £5% (c=a/b) 8.30 fif 10.50 fi

(3) A7k 8 AR BRI 5

WRYE PUEFR A PR A R AR B, AT NI EFR S RH (2020 4 9
A 21 H) BOr AR Bl R Rkl H (2018 £ 5 H 4 H) “fUAX

Felig” AT C40) P T A 2R s E Ol
ot ] BIE—A | ®IA=EA | RIEAAN | BiE—
H H H &
a.2018 £ 5 H 4 HAT W PHsETEE () 41.47 41.14 4321| 4574
b.2020 4E 9 H 21 HATM-FIIESTI AR (FD 36.69 35.24 32.74| 31.94
cAFFFR (c= (b-a) /a) -11.53%| -14.34%| -24.23%|-30.17%

e LLUB R BH O Bl B R &% 9.70 1%

RS i — 443 R T D

A1 SR OCAIEL” CFPALIRED CAO) TRy M A i B S A58 6 L T A

BT
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i H BiL—/4H | BIE=MA | BiEAANH | BE—F
a.2020 4 9 A 21 H# 2018 4F 5

H 4 BAT-FIER ST B ARG -11.53% -14.34% -24.23% -30.17%
gg
b. I % 17 £ % (b=9.70* (1+a) (f&) 8.59 8.31 7.35 6.78

M BRI HRE, EREMEH GEFRIH) “UECRHIEN” 2
W37 “EBL =/ H P TE R FiEN 14.34%, HrRAHOW Bl H R
F15 9.70 15 T F% 14.34% )59 8.31 i, 54T NI BT 4 M Xt 21 % 2 58 f) 1 2 i
#17% 8.30 f5HHY .

EARFEH (EHS R “ &L — DA PSRN R 5,
& e, AN 8.59 #%. (RBH% 8.59 i, DA T 14 (2020 4
FE) HNBRARZF A5 28 V& T BE A 7 BT F A E IS, BEeman T

b E| Hom
a B (2020 4F ) FIBRARG MR 2 5 H R T B /] A # iR 16,864.14 Ji 7t
b % PE 8.59 fi
AR B PE THE M B =AU R B BAGE (c=a*b) 14.48 {270
d. 48 55 S pR k8 13.99 127t
e A F A ZE R (e=c-d) 0.48 127t
£.58 378 5 BT I AR 22 AR IR 5 b 4.7958%
0. 5B 5 FE AR N B L b SR EZER (g=e*) 232.52 it
h i EZ X REREM S (h=g/a) 1.38%
LGP MEEAE R (2020 4E 12 A 31 H) RO EAE 32,192.94 Ji7t
JASEZ X R S BCHIERE R S (=g/iD 0.72%

AT N 2020 4 FE 38 5 55 Al (R0 B2 1Y B8 5T —4F (2019 48D I 55 2447 (2020
FEOMBRARZ H M 55 5 &8 T BEA R FirA & 197 F)E (¥ PE 433124 10.50 £ 411 8.30
5. EBET% 8.59 fif 2 % LA S 308 44F (2020 4F 1) HFRAES & Mt 08 T
BEAR A & I RNE I, RAT NI E 2 508 232.52 370, 5 2020 -1
MBRAEL Y 8 A8 T BEA B BT & R E I LU 1.38%, i 2020 4FK
SITEFIE R ELBIA 0.72%, 5 LLAIST /)N

gi BRIk, 2020 4F 10 HRAT NS BEMAE A fo, TR SAT2RA, K
BEAT B3 SCAT AL B B G HME, FF G (b T IAH DGR E o
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(=) HiRsHImRRL

1. RS ERERF

k2 THTET T UL &R

(L WRAAT ANARN R, T ERAT N 2020 4 10 BB 5%

(2) MFRAT NIGTER L)~ 7] 2019 4R PE f5%, o #rfEfr e a2 &
AT

(3) E 1 HRBIEIE B E R IR~ S AT 555

2. HR&THMEES®

A, FIRSTImIAN:

2020 4F 10 A RAT NI B 2 fC, TEFRBIAIBAR SIS B, REEAT e 6y 5C
FHabBE BA G2, fFE (et rIHSSHE .

5 XRTXREKFRKEKXS

RIEXHR eGSR R:

(1) BEMARRITAXBEFRS, TEEXKAFATIERHERSTEX
HEBYE, MEEDSHELBRIRMNER, MENEZHERRREEZSE, [
R ERHERNEMENRER, ESIXKARMEEERARSR. Tl
ARERSE, BPRNERRYUENBEERYS, RAtEERBEERSER.
St in TARSS

(2) H/EHA, ZITARTLERHETRE~RERATHNA7,735.79
Jt. 10,795.25 AT, 9,855.83 FFyTHA 2,452. 31 AT, &REIAKBZFRILLHIS
%% 93.89%, 91.42%, 79.15%F0 43. 88%.

BRITA:

(1) BERITASEEXRRAMILER, ENE=. hREMAEINRE
BERBEXANEMER. XEZFHNEERNE, HXRUEHEN~RERS
MEFTAEFZENZWER. EREFES=FERARNES, #—PURAL
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TAS LR XK HETRBERI L E M.

(2) ZFEWLTHARMNE. F=FHHNE. XKAFSHMEZSHFHN
®F, RIARITARSHSEEXRG XRZSNEHQME.

(3) WARITARSHETILESHETHRHTRETRKA, GRIKERZ
SHLLHIRESNEERSEY, RITARETLEBEEEMRSEK. SMMT
RFFRBEEBANRE, RERERHND.

(4) RABAEXBEGHIRRIBERETSARATEREANT, XKRANE
HEHNEXX SN S EE.

EREFEA KITABINARBHER, HRRSTHDXEE (2) LZRAPH
B,

EIp=F

(=) GEWHHHA RN BZTTHHME . KRBT 5HANIE 5771
Wig<E, WEIRIT ARSI S EZ KRBT KRB 5 i 0 2 fe itk

A, RAT N BRI 5 A 5 7 AR AL el . RN . 1 b
W e T AFREM A A J BRI S, EEZ G RHLAT

1. 5WdeEER 5

(1) R b RIE &

B FiT

THHE 2021 4E B 2020 4R 2019 £EfE
PR R SR 3,965.67 6,123.98 6,540.34
AR BT 2,531.92 623.33 —
AR E T 772.27 160.09 —
MR AR 480.98 3,097.38 4,007.55
T AR 238.23 152.73 83.77
JEABRIER 62.46 — 60.18
REMAAER 6.24 7.96 —
Fop 446.12 211.62 251.91
it 8,503.89 10,377.09 10,943.74

Vi HAl 3 EAE T nas A
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T AL A 2 I AR A R RIS Sl CGRIID A R =] (R RS 2 11 3 100%
A . FEBRS (0384.HK) AEN IR SIZERZ—, FAKITAEZ .
Bt ST B AR RSB IR, R SOE I 5 R AT N BSL A B0 7 1 77 AR
T IR SR AL 2R

LRIl BNV ST IR R A SR, R P O EIR . ik i
W, mRHRT B A 1 A AR 2 BN UR A SR I R A A AR R . AR
JE 1

I E , AR T T IR Y, RS J AR A E
Gy, ALRIE 5 R AT NZET AR 5 & R 7 1 o RSB AT $ R
RIREE Gy i x FC, AL RIKAZ &) BEAT A 2 ik (K57 o

ORI R

WRRRIPBME N AR AEAL ™, HANSEER 2, AR R AR it IRk
FHAMEAE, TRGE B E ARG RDRERE . RSN, AT ANHES
AR SEIE MR TR R AN AL 26 =5 8 B vl B A% . (RIS, JArdb AR ) AT
NG RIS R T EERME AN AE 28 =T R L

b S WA 87 3T TR A, IF S H S BCR I R E A S
1%, RIS EM Tt

QIR TR LR
I = £ 8 m ] G RS 2R B ARCT 2 B AR I

RHNE 2021 4R 2020 4EfE 2019 £

i M) 25.99 26.96 32.21

=4, A G e B (Y o 2L R RE R R R AR

2019 G, JHABARIE AR A 2 = RIWLL R AR . 2020 4 LT AL AR IE [ 55 =5
SR I TC 22 A B BEMR AR LR AR 40 0y 28.32 T/, 5 H ZBCRMHLA B 14k
BRARCTP B 22 S/ . 2021 AR LT AL SR 7 55 = R IR Jo 2RI % B REMA S
REHACRN Ny 28.82 Tu/MF, 5 AR A LA & LA 22 54 22 2 U
RIS Gy i o 8, AAFAEIBIE RIRAL &) BEAT A 2 Hds (K57
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R &

RATN 2020 SEFZ IR AL B & e R it Wik mE R, 53R
oot B A% DR TR B B i 55 =5 R AR X B

2021 £EBE
TR aAFIFHATILEE | bdbEERE=T CERE
HERM R Ay c= (a-b) /b
TG TN 7.26 7.05 2.94%
SRR (o) 10.92 10.58 3.25%
A SE oS 11.13 10.75 3.51%
HE oo 1.50 1.54 -2.31%
(#: E3R)
2020 £ERE
AR a AT FHATILHEE | bITIbEERE=F CERE
HERNM SRIE My c= (a-b) /b
TR o) 7.26 7.00 3.67%
SRR (TS 9.93 9.68 2.56%
A SE oS 11.15 10.98 1.55%
HE oo 1.50 1.54 -2.31%
MRS LR, A w0 AL AR B 1 B AR A S AL AR R 2 =R

Wi e B A IS TR 5

@RI

TEN AT

] 2019 SFE AT 2020 4 A b A

BN

HERRMAE 6.24 Jiot, HESIEV),

X7 B e o

o B I UK 60.18 3T, HH

A3 7.96 J370; 2021 4 FE A | 0] Ab g im g 2 R S 3R 62.46 T3 TG,

DN SR A A\ B R,

e /NI PO R B | 5

I LD AR AT LU DL T

i H 2021 4EFF | 2020 4EFE | 2019 4E5F
a X LAl TR L IR SRE R LAY ol i) 639.36 619.84 779.27
b A %5 1 L - P B A Guli) 897.13 924.26 | 1,136.86
c.EZRZE (c= (a-b) /b) -28.73% | -32.94% | -31.45%
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2020 4EJER1 2021 4 B 2 ) o] b A A 6 16 S AR IR = TR AN o BN
5,762.91 Jt/ & M 5,252.91 7o/ & , A wl4HE KRR E TP BT 70 71y 10,421.82
TGl A1 8,599.37 JU/, 2R AT N-44.70%H1-38.92% . Jr[dbAEIE R AR
=iFHPERRG 5. KT AT EB IR ET AR R, BRIKT
o] AL A B %S i A

SRS, A, 2w e e A A X LRk R R A A R <
BB, Nt — DI IR RZ S i3y, 2 /] B 1 e bt il &

T BT

(2) [am] b feiE R

AL FIT

RHRE 2021 4ERE 2020 4EE 2019 4ERE
BREIAR — — 727.52
ZEH T2 6.92 108.35 —
ot 13.01 67.41 4.44
&it 19.93 175.76 731.96

e HAB R A . KSR B R T RS

WA, ZreaelRE], AT AFAE R Jb I R R fe R R BB H N T
S5 . RAT N 2019 557 3 Eiayn[ L 4 iE R B Re AR 3R, 2020 G F BN
FeInL, 2021 5572 KW G5

2019 /A w] ()] AL ARG SR A ) N e R AL R BB R AR, PRI N
249.21 JU/EG, ERATALGMALEE B KR 5 M F LR &ML
Y ) TR B AR AR . A ] 2019 AFBERY B I ICZR AL B RS R T B
o 280.54 JT/ G, AN S A AL HEE SR TN RS I 2 57 R 0N 11.17%.

Oy ] 2020 £EJE J 2021 £F FE ZR 0 AL A hn TAH 9% 3% F XU AN T oA i
BRI S 2 8 A M, RIS B e A U, AR R BR AL 5 #E47F)
AL RITE .

2. 5B RIS

Hh L R % B AR A R R R ME S SR IR TR A | (RERABE T R A
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Ao RAT N ARG TE FHLIR AL R SRIE T 2016 4F 5 AR Hh e SEAX # A7 IR T AF 2 7

S5 RSL R B

(1) 1A PR BRI

IE=AE, RAT N AR RV ORI 48053 7 1,044.49 J576. 1,597.09 J5 0 A1
1,907.16 /376G, NHEMLIER A ELECAE. A ] ) AR R R 58 = 7 SR AL IR ST 15

Pk ben

IV} 2021 4EFE | 2020 4EPE | 2019 4ERE
a AR PR R IR TR A R (Tl 11.54 9.50 9.55
b. TRV FEHLBHIE R AR (TS 8.13 9.64 8.98
CRMEMERE (c= (a-b) /) 41.86% -1.46% 6.37%

o m) 5 RHR S RIS i T S A A% Ak b W e 5 5 2 A o AT AR T B
K, 2019 FEFERT 2020 55 2w i) FRARFE R[] T 0 i B AL ST R 2
ARG AL B o B R ZE S, 2021 AFRE, A F ) TN T S AL R A d A PR
NERIE ANy 8.13 JU/AS, RIE AR 2020 4 T F% 1.51 Ju/f, HERTR
S EIEPLERE AR A RO, R B ITEL 2021 S, A
(] R R BRI 1 T AR P AR T B LI, S FL R A A g
2021 5 4> 7] [) R RHE BSCR I AR SR A FAL IR T BRI #4008 9.95 T/, 5
O[] T Ve SR I LI AN T K R SRR M A F8, AAEAEIE
A RIRAE 7 34T ] 2t faniZ A 1 E

(2) X RHE e

=5, RAT AR R IO 455 58 0.59 Jit. 0.66 J3 oAl 0.89 J
TG, NRTINFE . HNLIRRE S AN4E R B EURON, G & RN, XU A
EM AT

3. XHEE LEHE
RAT N & m) H vy R AR Lan

Bfr: JiT

THAE

2021 4EBF

2020 4 2019 4ERE
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THAE 2021 4EFF 2020 £ 2019 £
2R 4,127.70 1,686.31 53.16
B R s ok 550.42 304.17 400.27
FoAth 64.36 13.88 1.97

At 4,742.47 2,004.35 455.39
VR AR

I, RAT N e R 2R ORI B 25 AR B R an T

RHRE 2021 4E R 2020 £ 2019 £
e (TIS) 29.18 26.76 25.93
BEE CFo/aED 4.50 3.72 3.75

et AP, FO B BRI W 107 30 T RS AR T Sk, RSB

AT NGRS = J7 R () [F) 2 5 SR Bt AR A 22 e s, R EEan R

AR R ARG DL T IR BN T . IR 5%, Bk LK

e O FEE el
e E. Y

2021 4EBE
R a AT EWE L b. B LERE=0 CERR
HEREN Gut XML (GuF) c= (a-b) /b
164255-PCBA 25.82 25.93 0.43%
165205-PCBA 34.35 34.35 0.00%
(8 3
2020 £
FIRATR aAE R EE L b. i LERIE=) CERR
WERN Gok) KW B (GGet) c= (a-b) /b
164255/PCBA 25.90 25.83 0.27%
165205/PCBA 34.35 35.39 -2.94%
(2 B3
2019 4ERE
oy B a AT EE LY b.EiE LERE=) CERR
HERH, GuF) KM GuiF) c= (a-b) /b
164255/PCBA 25.93 25.98 -0.19%

W E N AERR AL = i, B BRI A B SR A ) S R AR BT 2 e L) A
N L L FFERE_E PR e . 3 =4, RAT A Bl F e & rm B s m o3 58
3.75 JiJu/EI A1 3.72 J3Ju/REIFN 4.50 T3 golEl], kS AR RR 5 , 2021 AR RS A K,
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IE=5E, RAT NG HAh & 7 8 A B P 25 BRARN 4331 S 4.24 T3 Tl EI RN 4.30 T30
[EIF1 7.49 FiTelEl, S5cBEAEMAHELE R, 15 R &I E RIS Lk
ANFE T

NE S EE R SIS, RS 5 BN A T, AMEEIERL R
Ty AT sd ik M T

4, IHBMNEZHE

WA, AT RN E L R E R R R 4Es T, HESEU AN 8.00
JigG~ 44.45 JiooMl 22.25 JiG, RN . AR, RAT AGHAE N A
B (PR EL BN 23 R 3.41 T /RN 3.42 F3 TR 4.45 F5 08, Mg AR RASE,
2021 FEFERS A, A, AT AT HARE P R T 2 BN 43 )
N 4.24 T3 JGIRIFN 4.30 J3Jo/EIAN 7.49 JioTlE], S5oRBEHEMAS A LR, FEE
F 5 HARE L s ) A5 SRS AN TR BT

ONE SRR E R B A G NS, RS 5 I A, AMEEIERL RS
5y AT R a2 ik M T

5. S5 RBEA TR 5

(1) XA RBR i E

¥Ar: JiG
REH RHAR 2021 4ERE 2020 £ERE 2019 £
AR AR 879.83 579.02 581.62
TR HBRA R 1.31 — —
ZENNER GAS o
Srl SR ETT 1.05 — —
HAth 1.98 0.77 3.44
N 884.17 579.79 585.07
ZENNER DO e RS 103.93 86.23 —
BRASIL TR — 20.87 _
INSTRUMENTO "
S DE MEDICAO HoAthy 30.61 20.85 —
LTDA. N 133.54 127.95 —
AR R — — 48.41
Zenner SRL -
/Nt — — 48.41
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REH THAE 2021 4EFE 2020 £EBE 2019 £
JE A PR 14.64 — —
ZENNER USA
HAth 0.07 — —
INC
/Mt 14.71 — _
&t 1,032.42 707.74 633.47

VE: Hofth R B AT,
it Bl N AR08 7 BNV 55 KR L E R L, MR H R R,
KB E 22 AR IRR R FE R E KF ZENNER GAS S.r.l. 2 & AT E 7§ 4 ]
(ZENNER DO BRASIL INSTRUMENTOS DE MEDICAO LTDA.) 7E ¥ AT 7
e,
=5, AW AN A 7 8 B S5 5~ 633.47 JiJt. 707.74 JiJuHl
1,032.42 J3IG.

TR, 2 RSN IR T 4 B 1 2 BN SUR R, MR B SN T

WH 2021 4EFE | 2020 4EfE | 2019 4EFE
g AR T IR AR R BN (TioT) 997.40 665.25 630.03
a A R TT I U RS A (Gl e 109.46 116.77 126.07
b. /M IR AR TR B i (ol ED 85.30 109.66 98.30
cFHEMERE (c= (a-b) /) 28.33% 6.49% 28.25%

M BN LUK S 1 30T A 2 )RR A1 S I T 5 5 PR I R LR 1)
Itz m AN R SR TR BT B e F2 SR AR 28 | 1R R ERIOT #H 65
IR R R R B AR vk, MG B A, I EAREZAMEDIRE, 7
AR, E YA B

BRIGSNRIRTT, AR AMER EE T a0 298 . ARG AE,
HaSKE B ZE FE 5 “Ninox Alliance” JSC 885 MR MR SR~ M R FH Ik I, R
A HUBGR P FMEZEThAE, 2020 4E AN 2021 4F FEAN & 725 B A 43 A 119.79 T/
G 106.24 JT/ 6, SRS B S K AR SRR R B . B
HTHER BRI B o LUAHS A, AT A RHZIX 3T 34 5 1 e X R AE I
B OREERDIRESE T I ZOR AL, e A A 2P E . XTI
7 it EALAN [F] R IR, AR A AT N M IR R SR 2 B 5 X iR A G TR T
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HEBEAR VRPN EER.

W WIN, B BCR AR AP RIS B 8 MR dh B B I I AR 25 1T 1
CEBRE S S0 FIZ5E, BL 77 oA +E B 5+ A 7 il b i 47

APV

(2) SAFHRAME S &

HAr. It
KB TN 2021 4E 2020 4EE 2019 £
Minol Zenner S.A. 4 530.89 294.60 56.66

Minol Zenner S.A.FHE % F#ERE %= Alexander Lehmann. Marcus Lehmann.
Werner Lehmann =4 100% 1A 25 o

R¥E Alexander Lehmann. Marcus Lehmann. Werner Lehmann (DL faf#i < B
777 SREZEAERETH (E B S AT :

FEACRAT ) Zenner i il £ IR B R ES 98 (0 6 45 bt RO LA R AR 2
m DT, HAR XIS I 2GR T HABER AL T RE O IS A m R &
T BE R, AMEE RIS R, WK, RER. WERNE . 7
SR BHIER;

X7 BT A AR I XA, 2SR AN RS DL i A+ B 2+ R (R
il 3 A CL+5 3 2 FH 200 * (LI 2560 6 Rt 3 2 4, FE R R R 10%),
2021 4 AR H 2% Fl 3 % 25% 72, H 2021 4T LA b4 8 T H5od i e A 2 7
%, EHHMRE=s CEERATR A EESRD | CESAD: HEAERA
B 7 5T XA Zenner SRR, RO EOR AR EE SR
25T Zenner S BB AR, ELEAUGRAL T AT 5% M 4

FEHTT T8 8 X AN, IR 22 AR EER W7 S L RER A B A BN
PERBESCRE, HEBCRMISIAT S, MRANT EHIT A N IRt
FENTE S A

KAT NS AL, ML AT WL 26T B bR 2t (025 B2 1T B SR, 52
WITASER R BER, BN A,
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(Z) HIR&SHITRL
v BRESTHTREREF
ik itHInEAT 7 LT AR
(1) FRPURAT AR I B B 4R SR I 4R, 8 AT N5 RIBTT 1Y)
B SCRIMTE DL BB 1 AT NS R 2T I & R B s R AT NS RIS
A oyt AT IS K 58 =07 28 Sy A EAT 1 % EE 23 #
(2) EH T RAT N =T R HEE
(3) [l R T 5 RAT AN S IE N Tr 2, BUS TR A EE g
3 WS T AW B SE =07 RN AR R R SR, I B BT TR S e
o7
(4) XpdbeiE . hRME R EE B AN SRR TT HEAT T VIR
(5) SEHWAAE [ iR AbHem A = S E L
(6) X RAT NEHZIAT T U5k
2. HIREHIiES®R
LR, HRETHITIA:
FAT NARAE I RIRAE 5 4 A fe

6. X T FREMRTEM

BREAEIERER, £1TA 2019 FEESEAALEBTRERNERY,
ATFEWE] 2, 600.00 FLHIREE, IwHER 2,517.00 Ak, EW|MBIMERK
&, LRITATHE (PEARKXMERRELE) HEXHE.

EERITARPARRREERIEZHAFEE, ERRBEZHGRERT LR
XS ERNERIL S, REFEHRLTORGE. &4 (hEAREMEEREE)
RERZEEMNREER, RALRITARTHMEKXEETMIER KH
fkim, LRTHEERAERER URENMREREREREITER.
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BREA. FRSVIFMLITARITZR (B RREEXAFLITED
HZEE) B 25 WERRAREDRE. KB, HRRABEL.

852«

(=) RHATFREROLH#VESHAKERE, EREBEZHRTRETLTHESE
THBERAEELS REFERLETRNE. &6 (PEARIIMEREE)
BARBRIEME B %K, W LR IT AR B RE R BEB MG KA W
KHE, LRAITERE T R BESE O, AR AR L A6 R AT 1B 0

1. ZEREHBLLRER

KAT N 2019 4FFEAFAE] AL A8 LR AR AT 24K Sa i SE e U =] /INEIER AT 7K b
IEZEE T . o~ E e E] 2,600.00 /5 ocH ey, $rHSE4E 2,517.00 /57T, ZHET
AERTGER, BARTEOWT:

AL FITT

REKTT 18] KB 2HE P it 4R
SCIEl e S5} 201944 H 700.00 666.00
RS il 201946 H 900.00 900.00
IR ] 20194E8 H 1,000.00 951.00
&1t 2,600.00 2,517.00

AL RAT NE T 5RAT MEE SR F IR . KAT MRV
SEYE LA T LRI AL 1T SR IE X AR ST /NEUER A B TR 5K (R IS A A DR
P 545 L R /INIUER S Z2 B E NS5 B0 RAT N T R %5 7 /5 SR St kA7 A

2 BIRAT AR AL U1 B U, A8 R E K i BT RS

RAT N SR BT N8 TR A AL 5 1 F R AE, (B TiEd L
HRAZ 5 1 5 2T BB AT MR 55, ANRF & (PR N R 22405720
SRR IE , AR (PR NRISAE 29575 55— B % 2000E 1 24
WVEAT R, B (R NRIEMEEE) . GRS B SiINEG) R %5 H S
WM SRR AT B E AR AL T 265K

I SR EL AT e BT SRR A i (i N RO AT [ SRR ) Sk ok
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SRR SN AT T SRR AR LSS, MRS A RE IEEE IR R 0L, R A%
FAT NEAE RN IE AR T TR, TR ST RAL A AEA S5

WRAE AT N Ak A5 AR, JF 2k o BN RARAT B A7 Wb AT BUE 31 2
AL RAT NAEAE N BRR Z2 P AT M g B WU AR ST 16 7, BN RERAT -
g AT W ORNS FLAth B % S SRR AT R I AR 5 20 i o [ ARAT ORI B
B2 RS R AT BAE T A7 (5 E SRS, AT N 5
YEAT 9T 52 2T BUE T IS 5%

PEARBT EESITT 202251 ABE (HHAHLAY: “20185F1 A1 H
£2021 %12 A 31 B3], Kot LE AL ERAB RS A RN AR
TEAI”

Zr b, RAT NARTE I PN S50 b3 R SR LA T N AN AR 11 A RS -

(e NRIEAESERE) 55 10 2600E : “ SRR . BUSMELL, N4
EAGWCSEAE BRI,  BAT H SR 5 RAMBGHUGI 55 R AR 7. EIRSFEARAEAT
NATFEIZME » (HRAT N AR ZR 98 68 A AT A S B IR AT 22 P
H AP EAT N, AT (R ANRIVAEZE %) 26 102 2 00E 14K
VR (PR NRICMIEREE) 285 194 J000E 2R VERAT N, 0 LTl 226 34
CENA AT, KRR HAM T IERSIE, HOHIE ERAREAT . (R N RILA
R SRR ) RIS B S IMNE) X H A 5 1 S E AL SRR VE K 28 AT
NIRARBE AL T 53K

It AT NRTIR S48 8 A REAT A R RSEE B AT N, Atk
AT NARUCRAT T R B R PR A P

3 BB UL UL B A LA A B T R AT TR L

MRYERAT NHIHIBE S, AR CARYE CAFNE) (P N RS E AR AT
1) SHEAE BRI E T (R e s R ) S5 HA . Hd, (B
G2 S TR R RO, SOl BT T IERRILE , LA R
M S5 L AT VA BAT FLS T wh MM 55 R R8T 2 5 S RN AT IR, AFF &I — R 2%
PRl 55 AN X A 45 5577 3K
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J1, RATNC MR T A 7 2R RE R, 2w i 24 8 AT
NEATHE, BARITE: ORI CEIRE) KASGERNER . Fa SR
FUE R A e LR 52, DLELSERAZ 55 Kk SR ANTRL AT 55 5% A 9 kAt A FH 52 405 »
DR N A I SERAT AT & SR HIAE 5 R S AN 5155 5 &R U @)™ R v 22 47
FEFAT O, a2 =] ez, IR SR gn S ik i R B, 0 e SR LSS AL
ARTEAT A ML R TINS5 Bl 55 N Gixt CREER) SR EEBEATIRAN
¥, TRSEHEERAT AN EE, HERIEEAETN.

FAT N O AR A AT AT VB, BIR R A5 21048 RET .

BEAE, RAT N BR O e e e — BT s N 2R 2 e e L — BT 3)
ANEJEHH CRTRNERAT NSRS RAE D, HRKIEAT 2 7] i AR A 2
BURR s i DR 28 7] SR A8 PR o o 28 ) DRI 5 U0 PN A £ R SR 408 4 AN A 3 R T
SR L TUEIF 45 2 7GR0 R SR 32 B4R 11, K47 NI BORAR Fove Biig J
H—STa N R A R — BT R AR By = 2R i 4 i 2 FH L Tk
B A TR

(Z) HiRSHHRR

1. BRI ERRF

k2 THTET T UL BT

BB NCRAR AR, AAT NS TR AL A SR T A SRR A, OGS
I B e RIS AT 0, ) RAT N B R MU 55381 1 A 1 SR8 TR A R 1
ol P E A REAT BT EARAT RIS R A2 EiRRE R
{5 I AP S M s BT 1 84T NBOR R O T RIE A AT N2 30 T R 7 i ) 5
AR AT N T T S35 A A S PR A S 1 B2 B 28 S T PAAT 1% DL

2. HR&THMBES R

A, PIRETTImIAN:

AL RAT NE T, 5RAT MEEFREF IR, KT MR/
SRR Hae I A AeE i 2 T AR AR A S/ INEER A B TR (RS )RR
Y54 R INIUER Y 22 AU E O ES S50 AT N T A2 2% )7 /3 SRSt Bk 4T 4
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HA&HE,

RNV ST & TR SEA 5 SRS AT A (R AR E 224515
Bbok, “IRIEMRA . BUSAEALL, NSIEIESEHE TR, B SRR
Dy RAMGRLGIS KRR BIARILE , (EAFALE B DURAT 52008 R 55 5% B HO
W4Ty, (A NRGIEANE SRR ) (R E B SE I NE) ARXZEE T E AL
Dy RN SRR A AT N BCE AN AT, AR T AR

ERATAAET (R NRIONE ZER) 55 102 2680 29 VE &
e NEGEAEIED S5 194 2 00E 5248 VEAT O, DL B8 N RIEANE L)
55 194 X RUE SRR VEWAT 9, W R PTA Z2 952 Q2 0 AT, KRR HAh 7 38 A
Wi, HOAiE ERAREAT s L, &AT NAd 28 4 - A VEAT AR &
HRHIEEMAT A, A BRAT AR TRAT LTS8 R R

ERAVE T KAT N CHEAT R HH N P25 A5 DUA BT

7. XTFUEAN

RIEXHRERIEGEERER:

(1) BRITABHALHBN EELST )9 3.53%, 7. 01%. 12.88%FA 13.52%, *
BEERREINER, EREHZHEEEZRR “Ninox Alliance” JSG, SAIMAN
Corporation” Ltd FIMBIEIE LBXHKAEN, £ITAZMAE. £1TAS
LEHHNSEAIHR, XMEFEFPAEHHHMORSLT, HELKLLHHH™
MEBEEREZRER. PAYIIBINEHEEREA TED. BaMLREFs
RFHTIEE, ZELLOHEZEN 0% L. $HXTREHIREAREINEERS
"Ninox Alliance” JSC, RN HMEFFHRSIHIPIIEFFEM 5T RSM
Azerbaijan LLP Xt E & im% P The State 0il Company of the Azerbai jan
Republic (MEFBERAMLR) HITEW, HXEH " RIICHEZLR
ZP.

(2) RBRITASHIELSXBEAFETH (EFRLEZFEEDIL), RITAE
F=HY Zenner MR MERBMEAMHERRE LSXKAFARAAR, HREX
WHERZITARR, RERELEXKSBERE, FfR5REBLEXEKA
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ALl S5MSE, kR, AER, BERNSHZ, AHER. RER; MHis
EEXREAHRFHENXE, RITATRMBEL “FREA+EESE+FE" (H)
G A+ (1+ETEBR AR * (1+FER)) AR EEN, HPFEZEN 10%;
RITATEEERIE DEXBKAS HATRIXIEHE Zenner mh#~Mm, NEIELE
EBFERZITAEESEPEIT Zenner BT RHESRN, RITANEX
1 5%a9f€; EREDEXKGTATPHEEXEBN, NRELZTARKRESELE
BRI HEARRU IR, RITARZT S%ERAE, MRTHFEREL
BREANHEARREXFUWLE HEE.

(3) RITAHENERERARSR"EREGIEEIARKER
iGasLink BEMRSZTLERHRS. ZITARMUSUADESREVA, B
B, RITAREFLALEREEREARBGRAFATEERBRSTRERBIH
%.

(4) RITAZEFEMHNATIRER. THEMAM. 2021 £LUk, BENT
FAZHRNME KB APRE. £1TA 2021 F£1-6 B, BRIMEERNERNRS
xR TEEABEERSRMERN C FEERSKANLELARS KA BALR
AHTiE-

(5) RITAMPHNERENEERUMHEENER, ZITABTRERR
MARABENBRREH, WSR2 R 45k,

BRITA:

(1) RASHBELSXBEAZFITHHEHUERTRAHHEMY, RiELEX
BAREBXRAZITAFRERENEABXAE—ZHE, SHHRPLT
AXTHHE =R EN S ZHEXT (1 S M ARm.

(2) BFESFEEFZITHRSRHESE, RPRGNRRSARER
BATHRRSRTRESNEBIHLELR, RHHESRSRHERTH
BT BN %, WHEMFRAE M SWARBHFE (Bl
RIEEK

(3) AR 2021 £ 1-6 AXEF R AMURATHENEERE, BuMER
TUSFEHR RN ESZHOLTEY, EETLATEEARRAAMBEENTLIE
BREBFEITILMSSG.
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(4) REAEL., SMFHFMRERWSE, 57)HEARRAN ARSI AH
BN HEE R T

(5) 5t AA M) R B AR SR FRATL R A2 BT £ 51 B S g FL b 4k MR 146 0 B 4 02 R
FHFEEARAEM.

EREAMNBRSITIIL RABER, HEATENZHEFHITED, @
WS ERFMEREHMGEL, RASMERD, HARBRANIT
TEHERF. EHNAGNR. BEESXHEERTRESLE I, EHTEF
RUNFEERARLIELER; RAAAAN, RBRRGRAMNR. 5
ERAZFEBHIMRR. MiHRPLXANAREEMELEER.

5] 55 .

(—) WAL R LERBT ST HHE RS R Ak, RiF LR
KT BB EFARTAN=RERKEME G X E—2868, SRRk
AT N30 LA B 7 i B R A AP < S R 4 B L IS

1. B ER®E LR ST HHE RS RAHME, Hik EigscEk
75 RTE SRR N RAT A b AL T LA 5 7 b [X A M — 24 T

(D BhisiEm

2018 FF 11 A, KT AE AL. ML 1 WL Z97T (EPr %S /E), H22
XA P2 “ZENNER” 5l B8 72 R R R B2 108 F 4 4 T 75 2 S e L s il 7D
M, XA EHE 2 ENTT. E2EANERENE S SN 57 1 X5
B EE“ZENNER” L B8~ i, NTR 2 RGBSR B2 AUCRHEIE SR 21T “ZENNER”
ru P A E S I, E AR T AT 5% 4 AR B S0 T I AN X 4
PLAR, R AR ER TR 2 R LR A B A N AR S R, AR
N ST AR 5% E N 4, AN T B SR T 7 A 4

(2) RAT NAERR AN G DAAM X 35k B 32 m) 28 = a5 7= i AT IR &) &
YEBIM SO 2 AT NAE RR R RN B G [X 3k B 452 m) 38 = 7 B BB R SR P b A7 e — PR Al

OIEEAEP, B AN E PG PLANX 3SR 5= b & B R AT AT

OWRIESAEPIN, ERREFEDY, 5t “ZENNER” & =4, BRIENEFE S XK
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JRESR, BWEAT A BRI =J7 88 RIRMIRAT AL “ZENNER” LSRN T

JFC At ot iy R HELRT E D S 7

(3D W MBSt X3 5 1 L

ORBETHHEE O
B i
&R e 2021 4ERF 2020 4E¥ 2019 4EBF
ZENNER GAS S r.l. YN 884.17 579.79 585.07
ZENNER DO BRASIL
INSTRUMENTOS  DE L 133.54 127.95 —
MEDICAO LTDA.
Zenner SRL SO — — 48.41
@FERERIT &
AL FITT
X3 &R 2021 £EFE 2020 4EFE 2019 £BE
EWEY IS QP 1.49 4.87 2.55
BKER | b.BATHERE S 9.09 29.47 12.89
c. HATTF R % R — — 0.21

(SR

E: BB “b.EATIFRE ST 2020 SFEEONPUPES B AR, JLARIYIE] Dyt o E 2

.

A A, A2 B X AT A SR BOT B4 s ERRERIX 8k, &AT NAF
FEXS B =TT, (HEHEN, Br 2019 SRR AN AL,  AAT N ELHENS W X 45

H=OTHEY S

2+ AT NI L8 87 i 0 AR & L HE S B O R T

(1) X6 E BRI SNSRI T EL R 5 7 it R AR N 14 77 7€

RAE AL, WL, ML 5&AT AZITH (E BRI S S EBE0, H22B0R ™ 6

PR LA 77 et A+ B 3+ Rl

CEp g A (I BB ) > (1+A1H

) ) ONFEERL R Y, A RNEER Y 10%, 2021 4F DU HL 2 H 42 25%0
SE,  H 2021 S DL TR A 2 B E A K,

8-2-2-35

BHFRHR= CEHER I+




R+ | CEMLEASD .

O H i EFANRITT A 552 e R, X7 A ERFIAER, K
AT NCLE SRS A, ST R 3. 5 VR IR AN QIR i E A A5 7 i 1
A TS U T 7 25 RHURN, - BRI

@A N & T 78 55 POH R IEAT BN T e — o AT X, A X
S i ESRAN—, AEIEN T IUT, A b AT DUOR SR — 2 7w A KT

@KAT N B L REBFIN S, BEE AT NIME fh it — 29K, Xt
HMH S DI AR SE T, AT NEARIFSN T wh € (1 H AL

@R N AT N LT e S ORI 48 B A L o LA

Bfr: it

WA 2021 £ 2020 £ 2019 4E 5
XA IR U BT 1,032.42 707.74 633.47
SR ON=AL 0.97% 0.83% 1.00%

I, BAT N Bovh e A ORI B B O R EE N
fRIEEBIE N o

gi bk, #EMN, RAT AN B AN R OT B & E N A, ok
PR FLAH A 7 T AAT A RIRE, AT AR LA 65 7 ol A8 i oxed A AT N 65 1O
SR TE B RANHIFEN o

(2) etk

MRAE ER G ARG, AAT N B A w2 52 A Aol 8 6
ZENNER S 5, iSO i<e, @HRFREZENE=T7THER, B0k
i SR S0 B AEHAR XSk, ARSI N RAT N i B SR LR S5 I, 2
AR T SR 5% .

[ ik 553 it 75 SR < J Tl AT B R M A VR AR o 1 B0 R A SR BT
SN, AT NERE B ST e« 7= dh G oA I 5%, B B e
KA, ME L HAN R AT N B RIS
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gi EpriR, AN, HEOCRIRYE S E A 5E, X J BiRFRE P ORIk
DT AR LD T i RS+ B SRR 10 AOE Y, LR ORI ARG
TR GRS SO A &, AP A RG], X AT NS LA TE B R AN

(2D ZEEXEZ/EBEITHRIREESH, RARGNZESRARSE
RENFTRRIR MR L ESE, KEHESRIEHERE
IS — BB LA 55, R BN FA L F WA RBR & (ki
Wy KER

MG (b THENSS 14 S——N) FILsk, “JBA XS, RIGEFR T A
b [ 2 7 B LR B DX 23 R R o B SCST BR B A R R B K R, R
FE T Ak C AT E AT FIBCR R E 7 B DU ) SIS S B s FAT AL %5
JE BRI AR VoRE JE AT IR AR 7

WEWIN, KAT NG EEZ P T IR UREE S F, B E A IRIEE
B PR R A R SR IR RS « AT N2 7 ST B R
TR R FEAEAL, BRI, MR TR AT AR IR
77t R AR R AT RN AR D AN R 0 B B AR A A AT 45 25 P 2 BRI
Ja, B A RN IRA B BN RS Hofth 2 TG LR R 2 e, %
TRAT NG LR P S & RN BB AR B & 7] P Al 2
LR T IR DX 20 pe KRV 7, R TRE 2 55, 2 m] LU 20 7 G R 3l
Ja BB NI, 77 & (ol tHHEN) IR SR . A A,
FAT NR T BURHIA R A & 5 HAR AN AT AT D9 P IR 20 355 73 BN )

.

FAT N “ FEMFAN—HA” RAAER AR, REIT AT AR S
PTG Fr A, RBRTUHE SR, SAFRRIE MHE SR
TR, RAT R HAF N —TURME L 55, e (Al tHEND AR SCHUE -
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(=) #8H 2021 4F 1-6 HFEF=HRAM A TREAFEERRE, BArmE
2Rk 5 R AR HE S B UC ER i, S bb FAT ML AT BE A B Ui B B A7 R A 1 22 4k,

EHREBREITW RS
1. FEFRBARETRAFERRE, B840 R E
2NN G
RAT N T F= S BRAL A 2021 A FEAH L 2020 2 R R, BT
2021 4E B 2020 4ERE
aE BALEAE (JU/E) 2 F) BorgAg Go/s)
AR 58.24 -0.67% 58.64
TERITAL B MR AR 133.66 -7.42% 144.38
P IC R R AR 96.21 -6.76% 103.19
TRl B 304.06 -4.39% 318.03
(1) 2021 FFE EEM B A G L A, 5 EPRRR AT &R AE UL AT
BRI AL BRI (NS ) B
=] HEME Gu/d) HEMESE
2021 4 41.06 73.61%
RIR AR 2020 -5 39.73 69.84%
F5t 1.33 3.78%
2021 4 103.35 78.98%
TTAL R BRI R 2020 4% 109.90 77.59%
E 5t -6.55 1.39%
2021 % 70.07 74.34%
=X 1IC R R AR 2020 FFE 69.78 68.97%
ZESt 0.29 5.37%
2021 4 219.15 73.77%
TR AER 2020 F 223.55 72.06%
F5t -4.40 1.71%

VE: ZER=2021 4 Sk EL1-2020 4 Sk Eh i .

MSASZE R K, 2020 G2 A 2021 452 RAT N BHEMELE A &g )
I EL 5 A 74.63% T+ 2 76.06%, b = ERR A K S T B AR EL s R B B,

5 JE Rk S AHIL R .
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(2) FPRHI AR S 5000 AL B R AR il BT A

2021 EJE, KRAT ANTFZEEMR P TRER, 7otk KL Ra R i b
Bk, (R K BEAR . [RISA R ORI T B

2021 4 FE R R TR AN AR 30 1C R REA R AL BB A A B
Bk, e RAARR BB 1.33 Ju/f, FERTEER. RIS A BT P
B, R sefs. SRS AR, B TR AR R BN B AR AR

AR

@2021 4FZ 54T NPT RS B R4 =X 1C R BRI I 2R i e 2= A
TRAANRIGE LD H, KIEERAR T 2B B A, fEA542mat 1IC R RE
WA R AL EREARE LBk U

(32021 4 B J 5% 9 R AN [\ LE T 22.71%, SRR CA B JE R At
IC REBEMARLIEBO KGR [FI LN % 8.71%, {145 2021 4F B o4 th &
REMR TR AL B BT I R B

@ TR RIS ZRBOR, BALRAE —E R ZER, 2021 FRERTA
R P AR B LA A [ B /IR R B

(3) RAT NINRAF Bl &, JAWIEEAF— s RESE i 1 2021 S EAT R RS
TR A RS

& 2020 4F 12 H 31 HAFIKEN{E 13,038.97 JiJt, £ LA AN
5,653.32 Ji 70, 2020 FEARAFE LM E (5 2021 4F BBV AR 1) 20.08%, 2021
R EBEMR LU BN 27.24% . RAT N EBEM RN 2021 4R58 BT 4R ik
I FE AR5 K . 2020 4 A JE A R it 25 3 INBEAR 1 2021 4F 2R J5 JR A RMI b
K B AR R

(4) FAT NAEFEednle, FEAFE7 BN, A RCERERTT, KT
PR RS LB B A R 52

RAT NAE PR30 R A AT SN 2 A AN A0 Tl , FRAR T AE R % Ltk
XL RRAS (ISR . [FIR, 2021 SERERAT NP RCR ST, MVRER (AR
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PR BREVS B TR A S R, NERERETTMELRLE) £ AN &
M 2020 FE 1) 5,570 6/ \HEK 3 6,233 &/ .

g FRTIR, 2021 FRE, RAT N R B SR EA R A R LE R B, BT, 2020
ERA TGS, 2021 FEAEFLL K0 R AT 1S AN SR SRR AM I Ty, &
FRRCR AR A i 3t — BT, BRAK T AR RS ik s A7 A s, AT N
F BRI, A AR B 5 SRR $AN AR S A UL G »

2« S5EATI AT BT A B B AT EL B L

AR FEATI AT BT A ATF B EEEE, BT AT B BT A B R PR
2020 FEREAN 2021 453 277 S BT A

RSB T 23 )1\ B B 2 2 R 1 3 18 M A B = i i i A
H BT A 5 R AT NS LR D

Wi e

NGBy 2021 £EFE 2020 £/ 2019 4ERE
ST — 159.56 157.76
Z )11k — 164.07 174.55
AR S R — 161.87 163.59
RATN 85.34 84.98 76.57

T SEEE T RIS B R B AL AR =T AR e B s RAT N LR
=RRR B E AR SR

2019 FJERAT NS A AL S a5 5 2= 1 IR B 2 B e — 28, 2020 Kk
1T NN AR Ba s 5 5 e i+ — 3. 2020 4R F0 2021 4, Z R R IREE
B IR R AR, RAT NI RR AL AL 2019 £E T

FAT NG RATAE AT LG BT 28 B AL S5 A AP 1 AR 7 T A A — € 2 5+
RIS, RS I RAT N7 i AL P 2IE D IR, F AP BN, R RATA
5 B3R b o mI AR B RS T T AT B

gi EPrIR, RAT NIEILIE AR fh A= 2 SRTHIIBR R e« S INAF B i 2% okt
JEAT R RS L BKSEFE B, F2 007 i B Bk, £ A m 2 E SERR S DURAT L
il o
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(D) HBEAMY. SAERMEESNSI, 2598 ETR AL
HEBN 5 A

WEBN, AT NEEWSINIZEF Al b3 A RE £l 7 245 i
/N

HAr. G
- 2021 4EBF 2020 £ 2019 4E5
£/ & &8 & &/ s a
A 1k 34,287.04 32.50%| 29,609.01 34.97%| 17,372.49 27.58%
Rl 20,549.31 19.48%| 18,972.71 22.41%| 18,848.74 29.92%
) . . 0 s . . 0 s . . 0
(EmAFD
A3 Ak 31,122.42 29.50%| 17,584.84 20.77% 9,719.80 15.43%
HAh & Ak
. 19,525.15 18.51%| 18,511.55 21.86%| 17,055.85 27.07%
(e BT
it 105,483.92| 100.00%| 84,678.11| 100.00%| 62,996.88| 100.00%

Ve RN A AT B P M P S R A R S K A

WEIAN, AT NSO 32 ORI T E A U RS Bk, &t b3
BV SN IR LA 43531y 57.50% - 57.37%11 51.99%, At [E 45 il FE Aok
RN E i LT YO B, RE i 2R E B B BRI
KRR L HIE . 2020 4FFF J 2021 4 RAT NHEAL 536K, fH541 % 4
WO 5 EEE BT BT, 5 RAT NSEBRE BB UARST .

(L) U B 1o A R B R e e L R % T A [ e S LR8I T ) e 445
R 55 9 JR R e & Bk

WEHIN, AT NI RHR ORI o FAR R oL T

2021 4B 2020 4E B 2019 4B
V&2 =it - — —
WA i A2 (@ ) - A (@ ) 4
K 1,907.16 3.35% 1,597.09 3.50% 1,044.49 3.31%
e 0.89 0.00% 0.66 0.00% 0.59 0.00%

T SR =R G SR A, RS = A B RN

B ML IR A 2E P2 B RE R R R T o 5 o TR R R R AT N ML IR ) 5 AL N
B, =5, KAIT SRR BN &8558 0.59 Ji6. 0.66 JiyoAl 0.59 i
JG, NEIEE . EALREE A GEE PRI . NIRIER BER SR P MR, RAT
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R eRRRR A 7 ) AL IR S 00 S A2 1) SR A3t L ATL IR ity RSB 5 9
H, BAGHEE.

(7%) HiREHmRL

1. BRI ERF

ik =il EAT 7 UL AR

(1 &R 7 RAT NG R BT SR

(2) FRIBURAT NG B P 20T A & R 1 2500 T &R, =
R A PR R (I R B s SRIUAAT NAH S IR R AT Nl A A A

7= i ST B S RAT N R SR RAN ] 70 BN U SIS
R A J AT 9 TR 2 355 AN 5

(3) ZAERAT N “ FEW SN Al AN I S & 7 AL b
Jit, IHTRAT NS TR RRT A (k2 THEN) AIRE ;

(4) W IFMIss B AT NS I T 2 AR I AR s 3, 5RAT A
FEE S AR AR BB AT, i E SRR WA NERE &
PER DT NEE R IR B BT BRAS T B A LA

S

<

(5) &P 1 AT BT AR ATFHER I 55, o AR B
(6) & 1 RAT NGRS RIS SR, IR T 7R,
2. HR&ETHMERES®

A, HIRSTImIAN:

(1) AT NAERK BT LG CLAM X I B2 17 26 =5 845 77 b AR AT RR 1 s A1
BRSO R AT N AE R AN S P4 X SR B A 28 =D 4 4 “ZENNER” SR T3R5 dh
FAAE—E HIHRARE, (HORBRHAAT AL “ZENNER” BLAR I A i R e D S A £
PHEH S b5

A, A EIREORITT O RAT NAE V4 (e — o487, FERKER X, &
ITNAAESR =G, B EEIEUN: RAT ANXHEESN I 86 8 7 dh 1) 5E fir A
A < 22 HEXS A AT N AH S A A TG B R AN i
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(2) AN, BAT AEER I IR E S IRA X BAE NPT IUE L) 355
NN BITE I s AT NFIA TR AFIRN R 5 % P AT LA R, 5IRR
R B A, AT NR A —BURE ) 355, 158 (k2 THEN]D
[RIAH R E 5

(3) RATAN 2020 SEARAZ T & 380, 2021 FEA4 7= 2k 1 3 JE AR 19 AN 25 1
FOZEAMIN T, AR P R RIS i i — 04 Tt BRAR T APRM RS LBkt 5 hr
AN, 2021 A B AT NSRRI R AL A 5 2020 AEREAR Y ZAE4H K
W RERBCRIIM RS T RSN, 2021 41 RAT N TCLmAL B R/ e A
fin = 1IC R AL BA R LL TR WAL /KRG, 2021 4F B RAT N HL M
BHE L TS AR S ik i AR T

RAT NI IEAR P fh A7 2 SR TR RS - SEIN A7 B i 2 NOX JEUATRH A%
SRl S i) A el T T I L A5 o7 N kT P e /A E 2= £V M TR e RV N E T4 17 KT

(4) RAT NAZFEH Al A5 A0 RS VA5 283 8 A B URON o5 b A 284k
HERA

(5) NERIUER BER SR &, AT AXT R AR 7= 16 AL IR S e A
KMAAZ IR R, BAGEME,

3. LB SEAN LR PAT RS« F AR B AR X NS 30 o5 LE,
KHSEHED R, WHERBRBPIT T EWERF. EWTHAENR. BE LM
BEF/EFEE M. EEETRIAKREFRRAABHLER; KA
ZRH, WAV RN R X7 RE A& SBHIBIR. ViR RO
FHEET KA LR

HAR 2T AT NBEAN R BT R B P an R

(1) FRIER S WIN S HA 2 A A OC I A BB OC B L SRDTHE . KRR
AT A, T SR AT 00, % & ) 100%:

(2) EERHR A AN R AR BRI 2 B R BT BRUERE P, B AR TR
A 5 A I IR A s, 38 I F 2 T A R AR AR AL A IR PRAIE, JFARST IR E
[Blp&, BB 2 AN G RIBERT ] 115t A8 CEO) &7 Eiii®, it
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SIS, ERAR S THIM SR A 35 A 2 4 T O BRUIE Y6 A S R A el R AR AT, (B BR
AN EE4 W N 2,750.09 Ji7G. 8,422.46 Ji G, 8,988.89 Jit, [HIEANEEY

W N ST EEAF . 86.90%. 84.90%. 95.40%.

(3) IEHUR S NI R BB A R AT E VIR 7, SOEMER2m, Wik
SUPIMTEIRR H AT ES A MAAT E VIR, H 3R T £ AL A sl -4 7]
T ABAN A PATVIRIE S, RS THIT S FRIENS . BTS2
SRR, VRPN GG 1 A BB R IR S RS UE WU IR B 6 1
OBl W RSB EEAN O BT NSO 5RAT N S AFE KK
KA, RPN SRS Z 82 SAFE R GERFE R, HFER T
WRIA A 56 B 5 R A7 2 ORAF AL LIk o /0 B85 A 20 B 7 2 SRR R APF 1) ¥ 1) 7
AT VIR, AU T X5 5705 2 w3804 AR LA U5 RN B B e B
R VTR ) 2 38 Ao A b B A A R VT RN SAR , JRURIAR SCImI  #i T PIX 5
AR TR (R BARGE DR DL T

AL G
ZHE 4 \ \ ERA& | RBHRE
ViR | 2021 4EBE | 2020 4EFF | 2019 4B | IR R
w |t = EWAUR | R
"Ninox Alli | ¥4, Z= SRR A7
4,569.7 264 | 1,157.2 i e
ance” 1SC f ,569.79 | 6,562.6 ,157.25 A & i
HF A 1,116.58 0.78 1.66 | HARLSM == F
Zenner Gas R
orl I E ST 884.17 579.79 585.07 CEO & %
A KA 639.13 | 1,047.76 690.98 sl & e
D A 511.44 232.27 268.38 CEO & =
ZF B R A 436.13 798.16 31245 | HERENK = %
SOCIETE
X0 _ H 5
ELEGTRICA A 368.91 366.50 CEO B 7
Zenner NN
SRL A2 1) 1) — — 48.41 CEO & =
N — | 8,526.14 | 9,587.89 | 3,064.20 — — —
h AN A
RN — | 90.49% | 96.65% | 96.82% — — —
1 EE A
HEZ8 R
PN 4 — | 85.11% | 87.93% | 69.38% — — —
il

8-2-2-44




(4) BEXTHRE N 28 5 Bl R (KRS 4245 7 "Ninox Alliance” JSC, HE i i
UM T iR 2> iR 2 FE 8RR 52 BT RSM Azerbaijan LLP % 285 /' The State
Oil Company of the Azerbaijan Republic ([ %€ F 58 [E 5 1 Jh 2 7)) #H 47 s b E v
EVIX R RINZH, B THINLEE Ui ATE L RSM A b S A 7] B 28 7 58 A
FTARIE T PR ETTES, JFESR A T se iz B P A g . AR %
FUR A PR E G DL, WTRAH 5 B 2 75 H*Ninox Alliance™ JSC &85 IF 5 i
TRV, TE V4G B R B T S E VSR B AR DG BRI RSM Al iR
TR 2 AR VTSR P o S A V7 Ik 152 Hh A R B S 8 SR 00

Zi b, WIRTHIMIAY, RAT AR 0 A S i YN w] LA

8. % FH £ %M

il R ERFEERR, RITARREMAEBHAH SRR THH
HIRS.

WRITA:

(1) BESEHNAREXNABRHAE, HRES TR, LM
MESWESTRART, RTAMFRIER LA RMRIRAER.

(2) YEBTEARMES A RNSKRENRE, REGERTRZARR
£ \RREIRIT.

HREA, ERLHFEEAREL.

G

(=) Gt SIRAPR TSR N IR BIBEE, SEOI7EA SR BTRS
RMEESESTRRET, RAT A GIERT R SR A AR

RATAHIE T CFF SR BIRED . Kt FEURERLSEAT U, o P 2R
GURHE, G RN . RATABIE T (BRRIA R S AR,
IRLSE T R BRDRH ST I

AT NSRS 75 DX 43N] G P A1 DBAT U A A X P37
P ORDRE, HAP R TR RIZE ERP R GG BRI, 2ot
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JEIEATOUN, JRAE) X E M BEAT A7, BTN S RAS T B AR AIURL A
BB IR I oK, QM1 ST N LR A P FR I AIURL: X T AR I AR
MR HIER T T AT A T H 55 K M B 2, s fbja AT 8, ThAxY
LA A T H BRI A B FH o

Zr EPTR, RAT N Q&L IF AT 1B 588 W47 B2 R AR 2 P A% S
o RAT NIEAPEHIUH /5 2268 P B0 T 1A e 22 J2 s i, RN A 77 40 e 0% B
X3, o) PR A S 2 i i) P A 2 LA 28AT T RADRAIE AT A 40P B AR U 4 1)
HERAE -

K

(=) W RAN BRI A& ERIMKIENRE, REFERITEANR
AP N\ BB R KB’

FAT NAZIE 53 00 AR RN AT N xt 03 AT Tl 25 ) o), B dh e 3
NG AP NG AHE N DR G155 AT AR N SURAE P N 520 30 )
BORW R ARG AE P18 T8 Tl o RAT NN D3 I 55 At B TN 520 FR) 37 B Ak S
EIFREM A 7o A FPREZS 50T RIS 3 ELEEAT ORI B3 38 I 3% A gk A7 1 4.

DRV T 5 M G B, T SRR S AR A A N R AR
NABATRI Y, B ERI b2 AIEAERHEAR N AL N SR R 16 .

(Z) HiRSIHTRRL
1. BRI ERER
HIR S THMEAT T L E R

(1D WREAT NFPR IS N, T IERAT NP S iz hliRe, &5
WA N BB RSO 1 A AAT AWE RS SORE  BE AN B3 Al 2 4 4 LA B it
RNTHHRIARIERESE s X5 R AT AR 9% B YA ER AR S5 20T 2 470

(2) BRSSO AR, 456 54T NIWT A R B2, A%
KRR H BB LSO, SRR S SRR T E XN, a3 A

et

AR TNER, HE— DR UERAT AW AE B A B4 A 1) P e 4, AT TR L2
HoEHE
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(3) EEKITN ERP 248, HEMEHEIINR, EHEVIRM BRI 45 &
A FEARLSU B, ST IO S T QU B A e ORI REAT AL 5

(4) BB FHERELT RAT N6 RN T 55 A s B 4 o, %k N 03 3% T gEAT 43
PriE %, AR AL N R SR S IR FE R .

2. HR&ETHMEES®
A, FIRSTImIAN:

(1) BAT NCENLIFA AT 15 ERRAHI AR R A R B, A
U AL 5 22 S RHIURTR [ SO0 AR AR VAR HER

(2) MBI, TR G HER, AFERIER N BT N LR IR 11
.

9. XTFHABHEE

RIEXHRERIEGEERER:

(1) 2019 7 A 19 H, F#EDIEHHHILRIRER 10%8MEMr 230. 14
Akt REE g, RRBRIEILSRICTERERSBZE 2019 4£ 6 A 30 HW
BHEM. 20209 A 11 H, Kig §5xEIUEE (BRI LLHLD,
Hif FSRBHRERNIERERER 20%89 BRIUEN 782 AL La st . 40K
BRAVEE LA S AL REREEE 2020 £F 6 A 30 B &%~ thEEM .

(2) EITARSHAFTES RSN, RE—HPREZITAETEER
6,985 ATTt. A RIBEHE 35 000 ATTATFHEREIZEE.

(3) ZRESFLVEBZAFTRARNRRITAXEKS, ARKTS, £
ITABREERE, E8E., BRE. TXFESHTRHR 100%, FERFEFRITER.

(4) BT AR FESWEEM B =Xl X S X BT K,
2021 £F. 1-6 A SR R B = W KR S BUF 4N &8s 1123. 02 A T, FIRY,
WEHAN S A L R AR R 2 B P Ml 3K 5 ST & BURF AP B &89 460 /T T .

HEITA:
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(1) HERAsR M SC AR B L R ERfEEK 10% AU LR R BB/
XMEMELERRGEYE, FARRXIN Rt RERERNEEMSZHE.
EEERAFRHATER, HEARXZZIENERBANEE LS.

(2) ZEREPANME S I LHNRZHZESHNEDIE, HAKSE 3.5
fLiHERTHRENASHLENS.

(3) RARMESELWERFAFRQARMIIMNITERR, REHEER
HEXITANERRZAEMN L S EAETER .

(4) AR = sl 1K 3% B3 & R R 77 48 5 W0 a0 5377 18 5C U 4 B 2 31 3 B B9
FE. FlEKEEREEYE, BREFS (Rl EN) BHEXK.

IERFANMBIRSITIBRER (1), G (2). B (4) KRABHER,
ERITAEIMERE (3) XRAHEL.

CIE=¥
(—) Vi B RSV AE R A AR A UL BRI R 1000 ik Bk b

BEXEEIR R E R REEME, SERMREHN RIEERERK EZM %5
i EFEERANG T H, WHRKE SN ERBRKRE & & # ik

1\ Ui BA SR SNV 7R 28 3 PR RE R B JE BRI 1000 BAN Hi 1kas ook B )5
S el By LR e R A

2019 F 7 Hopsilr. MRLLE. IREAER FHiE Ll RS, A5
TR A AL A A0 F

s B 2R 1t 4 R ERIEME A b s A AR JEE M R A
125 7% &8 (Fim) Ee sl &/ (T =] &/ (i) =A7]]

IS 2 102.00 |  51.00% -20.00 | -10.00% 82.00 | 41.00%
2 | Bz 68.00 |  34.00% -14.00 | -7.00% 54.00 | 27.00%
3| Witk 30.00 |  15.00% -6.00 | -3.00% 24.00 | 12.00%
4 | B L — — 40.00 | 20.00% 40.00 |  20.00%

At 200.00 | 100.00% 200.00 | 100.00%

2020 4 9 F, Ze@kSOlbUse 7 s Bl BREACZEFN IR EAERA A6 5 i pl
WK FR 4 T B o
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(1) 2019 4F, HE=AYEE BTTHARIR EHE, Jolslh 5 5in BT % H
R MR 2 AL SR A 10% IR AL EEAT 1 58 5 s[RI, AR IRAZ 5y 8 0 X L2
AR BT IR A A B A IR 1 AL B AT T ATE

Sl I8 I 17 FVE I AR R B A IR A BB, ZREN T L RGO
ST R FE B I (S GEIE , FREX S0 G R T A B A BB B R
Ay X7 8L EIRAE 5y SEEL T 3K

JECERARER 1) 2 B 1 m) BB RHEC AL T 2018 4 6 H, BN FHH TR
BHIME AN (SMT) 547, 2019 E@ ™. Hik LlERE KR INEL R
W BB S AR AR I R 7T, AE R AP R 4 T R AR I BT
KREEST . NI EA R, Fin L5 AR U IR SRR I 20%, FeRs it o)
LEBR Ol 55 AL R EG (8K, 2019 4 5 H H ik Bilg L e, PREL%E . RGAE
BAT (UL S0 . P Z05E

R R )AL S B AEIPR W 2 R AR, 7R AL BB ZE IR 2 i . BT AN
AZGLER MG DL N » AEAC ST ER RIS A S H1 58 A B 26— 4 17 b i i A IR <2
BAMKT 2,000 7378, ZJRRHEREEH AL T 5,000 75 7T;

% FRBAEER AR IPO MG, W vE Eife R A it
B B 2006 10 B AL 1§ 57 NS IR, [RIIN 45 5 T 2 se i e ik 4
B=07, 2 =T A I EIRAEATRIBOCR, (HZ P B0 T8 B I IR B AR BR
b, RIFERISESRATE R, P JEm B A I i e 2R 3% LU A5 24 B3R IR ) e 56 1
TR

BT BRI S5, Sl SFRALZE . iR EAE I vk i ik e
HifE 20% K BA, 2019 S FEALAUERAE BT 46 17 vk E iU 2R BRAR, AR
b BA R AR,

(2) 2020 ¢, HZEBCERABNE A BLET, vk ml SEBBUR L R RR
Trw], FHHLE, SRS 7 B A AR A R, R
WUE T BRLLFE AR BAE R HIAH G BAL, e sl SOW o 5 A b 5T
TEBR AU RAT A B
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2. BEPWRE G ST IRERE EEM FHEE . -2 E RN G H™
B, VLIRS SR ZRBKH R B & A H i

AERRAER G IR (TR B8R 2019 £ 6 AN 2020 4 6 H %

0 5 BAREAE LA T -
H 2019 4E 1-6 A/ 2020 4E 1-6 A/
20194E 6 A 30 A 20204E 6 A 30 A

N o) 2,828.96 2,689.50
HRE o) 556.64 456.89
B (Ft) 3,375.42 4,697.04
HFEEE oo 2,301.44 3,260.23
e Sl ) BC U I HE LR A LG A5 10% —
SO SR E g A LA — 20%
SR Bl 5 ai (i) 230.14 782.00

e JbAE

i (B IR 6 LT R AR I BT R BE T, R T AR BE RN T 2018

H6H, FENFHEFERBRMME ML (SMT) 547, 2019 @, B S8R
HRRBT LR, L5 B S K.

(1) PIIRAL 5y RIS, e A B e H K13 517 AN A

2020 5E 9 H, ZERseV IS B A AL s RS 20% 0 BRL, 1R
N 782.00 J3 76, Horft 10%MHI IRAEM 9 391.00 57T, 5 2019 4 7 H J=ilksl k)
B B AR R EG R 10% 8 IAUEMT 230.14 J5 G I 2N 160.86 13 7T.

2020 i
e 2010 4F IR L 20 FELRR £5 5
AR (a) S5HELE Hr 109% 8 (c=b-a)
5 YRR S (b)

AL B A1 10% 20% 10%
TEHINME o) 230.14 782.00 391.00 160.86

PR AL 5 sE M S 1 H i B = X b

20194E 6 H 30 | 20204E 6 H 30 | &A% r=Hm Xt R 10% F¥T AL
H H H £ T H e B A
(a) (b) (c=b-a) (c*10%)

W rs (Jioe) 2,301.44 3,260.23 958.79 95.88

2020 £ 6 H 30 H, JLatsmflibs ot 5 LRI K 958.79 Fi 76, XML
10% (1) B A A5 TRI35 02 P~ 4 403G - 95.88 Ji G, 5% o IRAUEE 5y i i 14 in 4t
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(160.86 J370) MIZ RN 64.98 JiC.
(2) 2020 F=Ab 5T i A BB AU S L E AR AN B0 T 19 58 P2 0 4 i

2019 FEAb BB AL 1E DL 2019 4E 6 H 30 H %= 1E4 . 2020 £k
TR R B A E S IR AL U ER R 2020 4F 6 H 30 HiE ¥ (3,260.23 HIG)
FEEMN, SERREE AN R AL IR EL 2020 4F 6 A 30 HiF %=1 1.2 f%.

2020 G5k SV A7 Lk b BRI 200 1 AT I S A v H 1 U T v
85N 652.05 JioG, 1EA N 782.00 JiJG, SEFRVENTHE 20% A K N 76 K TH] 15
PR 129.95 F3 7T

2020 EJE, EZEACRFEAE A BT, AR &R TS kAT A
FREEF AR, BEAGEREHEE Rl RO, et b o B e i ALt
177 HhEE, 05— SR B b SRR I A A% 2020 4F 6 B 30 HIF#E = 11) 1.2 1%
B

22 BRI, Zsbkszlk 2019 4E 0 2020 4423 ) HE LA 32k b 5 F A B A Ay
B2 5 RAE IS S P2 AR . PHIRAE G IR L 2 57, AR Z R T80
Fi sl 5 A AL SUER R IR B AR S A M U B i e i B s B ROR, B
EM AR EMEFRASE = BRI AR —2, B &,

() GEMEPNNRES T LZHNRZESHNEITE, HHELEIS
e R ER TR RINE S DB

1. AR

(1) Frertfin

2020 £ 9 H, Awlmi AR Rl 7ANE SR 5, M A R AR AL
24,960.00 /5 7G, HT HF3AF. 2021 45 H, A F] 2020 B AR Kl T
RIS R, AT BRI 5,475.00 176, FHTHELNF. 202242 A, 2
Al EH A TR ST R, WAFRIR T4 5,475.00 FiTT, ARG ECR T
2021 FFARE AR R IR fE A BRI R

BAL: JITT
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2020 £

2021 4EFF

2022 FFEFFE

AR

i
£

N
FrisBt

i
e

g
£

A
B i

i
8

Zi W
&H;

i
8

Fom & A
® (L
AR A7

12,480.00

12,480.00

2,600.63

2,600.63

2,600.63

2,600.63

IR
i

12,480.00

2,496.00

9,984.00

2,874.38

574.88

2,299.50

2,874.38

574.

88]2,299.50

#rit

24,960.00

2,496.00

22,464.00

5,475.00

574.88

4,900.13

5,475.00

574.

88

4,900.13

L

2020 S F 9 Beid 4 22,464.00 J5 70, SIBREG4N T B 2L AR 1

I R4 % 50%) J5, SEFRATEC 6,864.00 Ji G

1.56 1270 (E i A HAth

2020 B RAT NxF R AR 7 B AR AT 73 e AN

BELE oL T

LR DA}

JG

JBAR

iy WSt

0 BOAIIE A T g Bk R O

TERIE B K5 X B R 20 B

HBER (B
J&)

Xt
WIS

Brans Bk
T o
(BLRD)

bR B &8

CBLHT)

B

SEhR e
H#0
BijE)

Fk I EGR
(L) AR

AL

12,480.00

7,800.00

7,800.00

4,680.00

4,680.00

Hoh i 2R /Nt

12,480.00

7,800.00

1,950.00

9,750.00

2,730.00

546.00

2,184.00

it

24,960.00

15,600.00

1,950.00

17,550.00

7,410.00

546.00

6,864.00

2019 FEK &
TR BF
iH

40,284.99

=14

61.96%

43.56%

18.39%

17.04%

2019 R IR B B B AR 1 I

15,080.86

X AR SE B i o L

49.14%

45.51%

RAT NS 2020 4FFEFN 2021 4F FE S BURE 43 B D0 -

AL

JiJG

AR

2021 4EX} 2020 SEEFES A

2022 4EX} 2021 £ B FIE S

B
X1

i
58

ZiW
£

A
Fisst

W
8

Hip s R (R ARAR

2,600.63

2,600.63

2,600.63

2,600.63

oAl AR /it

2,874.38

2,299.50

2,874.38

574.88

2,299.50
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2021 4EX} 2020 4EEERIEMEE | 2022 SEX} 2021 SR FEFIE SR
JBAR A A S S N SR
&M s si B &M P58t b2
it 5,475.00| 574.88| 4,900.13| 5,475.00| 574.88| 4,900.13
LEHETRA TR RERE 18,211.68 21,716.86
FE L 5 b 30.06% 26.91%| 25.21% 22.56%
(3) WMEnahfE
WA T RE RS IR W 2021 FFF— IR AR KRS HIGEE (A

A B (F5) M CEIRATIT KA

TRCERIF B R 2L IR R A ) . RS2

A LR R RE, AR AT RAT BT, e RIS kA, Ha 2 ey

AN S CSRVAIIVE PRIV
A SEPL A TT 2> A Y 10%

Zi bR,
Ji7t. LRAE L

(BLE8aay), Zit85an /™ NFi15#8i 3,645.76 Jiot, HIEkE
it Af 16,664.26 JiG, 5 2019 EFE 2021 FE EiHHET

7 30.29% .

IIECOR], 2w DL e 05 300 e AR A

2019 --2021 - RAT NIHJE T BEA | IR 11 AR 2= 1 55,009.40
11430 35,910.00 /576, HAH TR =ZGERME T 15,600.00 /it
BN NS HL 5

BE2 7] BRI

FAT N CHE B IR AT RAT IR IE L e B 2L RlRo il 7 58, AORAIE A R

Heot—E B 20 .

2. MshEeNETE
(1) TR B SR HOLR AR &R

A 20214 12 A 31 H, KIT AR TESE
ISR S5 4t 3,253.15 JiJt.

& PRERDRIESE

WA GE RIS R 7 L B B S

7é

SHE 7 o

(2) Wah Bt
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H

PR R~ F R eI B & 577, AR 1 5

NETEF ST, PR

N 12,321.55 Jit, HHpEEPRLRIE

2021 R F4E, AH
WS i N FETAP AL Tk Fi b, Horp B 27 2021 & 11 A TEw. FEE
BT RN, ARIRAN TR

GILNER




2018-2020 F AT NEMIR N B G 1K 2 37.7%, 2021 FF A FIAEFITH 7L |
W GHRFEIG K . BAT NMB T 2021-2023 EEDN NG K20 25%, I DL &)
TENE BN 40,562.51 Jit. T EIRMBRAT AN ZEE R S RRENE &
35,000.00 JJt. EARME LT

HAL: JIUG
WH 2020 SEREIFER 2021E 2022E 2023E

Bl 84,974.67 106,218.34 132,772.93 165,966.16

1. BRI 5™
AT R 4 12,710.16 15,887.70 19,859.63 24,824.54
RSO 38,582.06 48,227.57 60,284.46 75,355.58
ATk T i 1,913.26 2,391.57 2,989.46 3,736.83
ToA I 884.28 1,105.34 1,381.68 1,727.10
1% 13,038.97 16,298.71 20,373.39 25,466.74
iG-S 1,829.18 2,286.47 2,858.09 3,572.62
47 68,957.90 86,197.37 107,746.72 134,683.40

2. ZEMRI AR
IVENE-E 3,994.00 4,992.50 6,240.63 7,800.78
AT K 21,212.97 26,516.21 33,145.27 41,431.58
TSR I — — — —
& A ot 1,193.54 1,491.92 1,864.90 2,331.13
it 26,400.51 33,000.63 41,250.79 51,563.49
3. MBhEE5AH 42,557.39 53,196.74 66,495.92 83,119.91
B sl B e b A 10,639.35 13,299.18 16,623.98
FrmAn RS S A A 40,562.51

ZR ERrIR, el WA B 2SR S 1 IR 20 il B 4 B T I A UR I B
AR AL Rl L) & 3o (RIS AT Al LT Ja AR o3 BC BUR AR AT AR - 3
PEREPHAT B REHN (ARER (F50) M (AR ERA T RATBEEIF i
J 73 £L BRI D AR SRR 73 BCBORE 3 BN IBEAR (0 5 B [ 4R A B 24 =] ) n]
FRELR I, DRFr 2w A 7 BCBOR RE S AR E 1

RAT N0 7 BRIB 5 SN, P BB ALBUR I K, 15T 4 AR
W, S5 35 LTEM T AT 4 AT AL TP
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(=) YBIRS =L ERFF B < R ek A 7E -5 e 2 0 5% 77 A SRIBURE I Bl 2R 5 4 W
HIRE . AWKE L EEYE, REMRFE (AkarhAEl) K2R

WA, POV IRFF R S SR

BAT: G
e X33, UE B 2021 FEFE | 2020 4EFF | 2019 4ERE
SN . PR AR
—. S5k v 1,123.02 252.95 370.46
STIGHYEPS g FE U
=, HasMxR JEiH R 560.76 52.63 234.53
=. H¥EHR eI FE I 1,347.20 120.00 —

Vs 5P S FBUR RN B A 2 R 42

RYERAT NG BlEFH M I T XIPRA R "] Rl Tl X AR
RS A IRAFZEATI (R & (MBI Y, ST RAITA
BEAE XS H 7 W BRI DTRRES T — & M2, 3 =4, RAT N3 i3 370.46 J3 TG
252.95 JjJt. 1,123.02 Jigc. HT FRAbS RAT N A0 07 W EBGTER AR O
WURAT NG ZEE P AR R S R 5 WA R BURAN IR L, 776 (ke it
HENY FRIAH DGR E -

ARG TEWEL N RBURF 5 AT NAT 1 CREMC) Jh bl 2se, it
RAT NAETEW ELA TR 45 T 5 J2 R 55 I b A8 PR 3 S 5 5 A loxof b 77 A IS BT
BRZS T — R ERRRBE 6, I =4, RAT AN A3 234.53 J76. 52.63 JiTC
A 560.76 Ji7t. KAT ANHK LIRANIE N HWGESAHR I BURANIIZ S, 7 (4
A2 THAEIIY FRIAH CHLE -

HRE e BN RBUF 5 RKAT NETH) (BB b il 2y E: e
WAL AT NAE 2 (8 2 100 B 45 TP ks . RAT A FARGREHE T 2020
11 H 13 A B2 RO FE A5 R IX & B ZE 0127 N1 120 5 704N R 2021
F3 H 31 H, YR SEm Tk X 2 S AT O AR N 168.87 5T AMYiER: 2021
F 11 H 24 H, USRIl ik X E SO APk AR 1,178.33 T3 guAMIEER . b
IRAMUG 5 2w AE TSI H SR AR, BURAT AZ IR (Al TN 2Kk %
PRI A N 5 B M G BUR AR 5, S B AR DGHE

ER EPTIR, AT NARFEAHIR IO, R ML P 55 4 70 il AN S5 Ui A B2 7 A
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KHBUFAMIEHE, 54 (et rEsR.

(M) BEfRESHIFRE L

1. BFRSHTEERER

S THIMEAT T UL S &R T

(1) AP 7AiM r) T gl okl BB L MU B8 4 ORI,
B T AL BRI A I 55 W R A E TR, GG B R B AR N AR IEAT T U
W, FAFEBLE TR T RS BA P b B A e R R AR 58 [ AR e i, & T 4
H P AL ST F A B 1) B b Y 2 PR AR A A SIS

(2) BB T RAT NI W PB4 7 20 AR DRI . 88 4 SO AT AR AIE PA S 38 %5 A
R BEF T RATAM S, FREAL T RAT NAN eI sl B A A SR BRSO A

(3) FREURAT NARAE 125 HHEUR AN B AR 5 STAF PLAARAT [R] 5., RR 3 SCAH-20 58
P 25 BT A SR BURF AR B & 75 5 3P A %

(4) BAZRAT NG B2 A0 2 O BUR #MBh B 5 W 28 AH 2 I BURF R B 2 1 A% 5
TIUERf, RS PR 2 TV .

2. BRESTHHRESE R

2, BRI N

(D WEWN, ETH5EE LERSEE, Ein DEWRE T 65 5m e
20% PR AL, IZIRIBERAE By B E U Y T B B B 25 ; £ A7 it e,
RN AT N SRR AR LA A ], AR B T BiE iR AL 5 5 1
BRI BEAL, AH R 5 B A H v,

ZEHR SV 2019 4F A1 2020 4F 43 B LA 7 LR b T B AR R AL R A% 2 5 B AE
Wit s B AR PRI B IR B = 5, DL AR 22 7 sl Jeisel 5 &
W Ll b R B A BRI AL S A% & XU B i Ja B Se R B R, Hoe i 2.
N SFEME =TT HRAR R —E, BA &M,

(2) RATAEPAN O EEHTImMFEMER, KITAETAFRLE
DR BN R AT, 3E4E 35 07 & T AN eI sh % 4 B B
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	1.关于创业板定位
	回复：
	（一）结合报告期内营业收入、扣除非经常性损益后的归属于母公司净利润的年复合增长率及影响因素，报告期内发行人核心技术产品市场占有率，研发投入复合增长率及影响因素等情况，说明发行人业务成长性
	（二）申报会计师意见

	3.关于行业
	（一）结合发行人燃气表实际产能、产能利用率情况，新增产能预计实现情况等说明发行人未来产能扩张的具体计划，包括但不限于主要扩产及升级项目、产能提升数量、项目建设周期及预计投产时间
	（二）结合发行人所在燃气表制造细分行业产能分布情况、发行人行业地位、未来行业整体扩产趋势、发行人与同行业竞争对手同类产品产能差异情况，说明相关产品上下游供需结构变化、行业政策变化等对发行人未来业务拓展、产品竞争力的具体影响，发行人主要产品是否存在产品价格及利润大幅下滑风险，如是，请说明具体影响情况并在招股说明书中充分提示相关风险
	（三）申报会计师意见

	4.关于股份支付
	（一）发行人未对增资进行股份支付处理的原因及合理性，是否符合《企业会计准则》的相关规定，并测算如作股份支付处理对期初未分配利润及或报告期各期净利润的影响
	（二）申报会计师意见

	5.关于关联方及关联交易
	（一）结合可比市场公允价格、第三方市场价格、关联方与其他交易方的价格等，说明发行人报告期与主要关联方关联交易价格的公允性
	（二）申报会计师意见

	6.关于财务内控规范性
	（一）说明开展票据互换业务的具体原因，上述票据交易是否属于无真实交易背景的票据业务,是否存在被处罚的风险。结合《中华人民共和国票据法》及相关法律法规的具体条款，说明上述行为是否构成重大违法违规情形及判断依据，上述不规范情形的整改情况,以及相应的内控措施及执行情况
	（二）申报会计师意见

	7.关于收入
	（一）说明与真诺上海关联方签订的销售协议是否具有排他性，真诺上海关联方是否实质为发行人产品在欧盟和巴西地区的唯一经销商，分析并说明发行人对其销售产品的定价和佣金安排对销售独立性的影响
	（二）结合与主要客户签订的燃气表销售合同，说明软件的安装与调试等是否为完成燃气表产品控制权转移前的必要过程，软件销售与燃气表销售是否构成一项单独履约义务，将其单独列报为其他业务收入是否符合《企业会计准则》的要求
	（三）说明2021年1-6月主要产品的单位成本下降的主要原因，单位成本的变化与原材料涨价趋势的匹配性，对比同行业可比公司说明单位成本的变化趋势是否符合行业惯例
	（四）按照国有企业、外资和民营企业分类，分别说明各期对前述企业的销售收入占比及变化
	（五）说明向中科智成采购电机阀及配件同时又为其提供阀门检测及维修服务的原因及合理性
	（六）申报会计师意见

	8.关于研发费用
	（一）结合与原材料领用相关的内部控制制度，说明在生产领用、研发领用和直接销售等不同用途下，发行人如何保证研发领用原材料归集的准确性
	（二）说明研发人员和生产人员的划分依据和标准，是否存在将研发人员和生产人员混同的情形
	（三）申报会计师意见

	9.关于其他事项
	（一）说明朵越实业在短期内将持有的北京瑞德联10%股权出让给真诺上海后又购回的商业背景及合理性，结合两次交易时点北京瑞德联的主要财务数据、生产经营状况和净资产情况，说明两次交易作价差异较大的原因及合理性
	（二）结合报告期内的现金分红安排和流动资金的测算过程，说明募集3.5亿元资金用于补充流动资金的必要性
	（三）说明对产业扶持资金同时存在与收益和资产相关政府补助类别判断的原因、判断依据及合理性，是否符合《企业会计准则》的要求
	（四）申报会计师意见

	10.关于资金流水核查
	（一）说明对发行人控股股东、实际控制人、董监高及其近亲属、关联方以及发行人关键岗位人员等资金流水的具体核查情形，包括但不限于核查范围、核查账户数量、取得资金流水的方法、核查金额重要性水平等，说明核查中发现的异常情形、是否存在与发行人客户、供应商、服务商及相关单位董监高（含上述各方实际控制人）、核心经办人的异常资金往来
	（二）结合资金流水核查范围说明在确定核查范围、实施核查程序方面是否保持了职业谨慎，是否符合中国证监会《首发业务若干问题解答（2020年6月修订）》问题54的要求。并结合资金流水核查情况就发行人内部控制是否健全有效、是否存在体外资金循环形成销售回款、承担成本费用、其他利益输送的情形发表明确意见


