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JT. 5,456.48 /AT 3,705.37 AT, HMFFE LK, 2019 FMERWAREET
F%o

(3) 2019 FARREMBTIFME THERS, RIEFHWINITARITILR
tb 2B @B TR, 2019 FRITARTEHENB L—FEREA L,
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R AR B EAEAIEAT TR, EAIRFFARE . 2020 4FIE 40 dh T AL B4
W S T 2 AR A v 1 e B PR MR R RN o LU KR 4R T FIT S

2021 FARFEAHE BB R T, (2 ] v S R e 2N 3 B A R P

W B R TR, BRI TP R A S R R R A m T
IS L5 18, ] T 2021 SE R RAEIE 2 NI 1 IRE R S B TR
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HAr: Jigt. Jo/il

T 2019 4EBF 2018 £EFF e
LN By 1N X

2,000 JiGbh b 13,153.12 | 9,366.39 | 13,009.47 | 9,277.75 0.96%
1,000-2,000 /3 TG 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 FCPA T 24,169.23 | 9,053.06 | 19,823.40 | 8,890.38 1.83%
FoAh[vE] / / 2,494.58 | 8,741.84 /
it 57,800.15 | 9,113.62 | 53,551.42 | 8,982.54 1.46%

E: “HAh” f5 2018 FAHUNIE 2019 FEEAWARIE .

H BRI, A R SN 2% 7 2019 4R IES 5 A 2% 2018 fEIg A
ik, He A1 2019 £F 1,000 J5 7eN BA A2 7 A A5 B S 1 Bkl B s /N T 4,
000 /5 e AN LA %0 7, 5w B BT RE LA % .

R HI A% 2018 4EBEAAATIZ 4T, 2019 4F 6 H JE AR M AT UG W] & T[4,
2019 AR /AT A FIRE R B ORI A i S LA S A A BT R CT
i B2 7E 100-600 JTANEED, AT 2019 “EHJE B (10,342.67 J/M) %5 2018 4
FRLEAN (10,426.46 JU/MED /NIE RFE 0.80%, FFEIEEA LR IRE, FEIR
KR QRER 507 5 A 7 2019 SEEF A4 KUV, A5 I
IR BE IR BAE A4, BA RN #5077 B iR B s @A W AW 968
R G GRS TR D A 800 A S T LU BT, 7= b
DA, EBHIE T AN IR o

AT 2019 4 S BLELHNEL LAE/NIE IS 0.80%, (R A BURTI L 14 IR
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iy bk 1.46%, TEERMEFBR NFHPTEC (2018 £ 5 AERBEMN 17%
T2 16%, 2019 4 4 F M\ 16% T £ 13%).

gi b, EFER P TS ENE & 2019 F IR RN RS BEIRECR I 5T
FAT N d A S s AT BT B S, EES M AL 7 i a mie
MR E BB A 1R 3 DA G .

[FAPARERR]
~ PR ENE
TRAE A IR THITHAT 7 A R B
1. ViR m)E A R M e AR

2. WG 1 4w By R SR AR i R P R AR S AR, IR AT S A
ANRIZRA BT 7 A SR AR SN o AR Bl R A

3+ WG 1 A mIMRE UGPSR B AN, O v i A AR R 4K
XN A O A AR B BEAT VEH AT, 17 A e PR R AR A R A AR 7 e T
LA S5 7 T R 22 57

4. B9 1~ F) 2018 4F. 2019 “EMIEHEE AN, A 1A HE] 2019 FEXf FE XK
FHEAN BR, 3R IR S JE X & P 2018 4F . 2019 4FE 4 B AN AR Bl 1
W A8 B R R AT BT o

= WHNHEASNE P MAPITERERRF . HXBEEF KBE
RERUIFHZESG R, HXBRERGERTAZSAERR. KB 7T
My 4 < AR TL B

nE BRI PR RS RAL, BB EAE, RGNS ER S BERN
500 R, HTEEMIKCPRIEN, AR~ 7R U AAE 50 JiTT
CAE % P AT BRUERE PP, (RIS BEALAER 7 /> & 50 7370 AR B/ e i b AT
PRIIE, X2 R R ER 2 B UNAE 100 J3c A B2 P AT 1B VIR, AE VTR
I EBERRE S EAREI, AR S5% PR R A 55 S 1ERHIL
LOEBAFAES W My, JFRMEE & NAE L g
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A 2 7] BRAIE A AE V5 IR 2 7 BB N B S AU AR o L an T s -

¥fr. it
i H 2021 4B 2020 4ERE 2019 4EpE
ERE® 112 167 167
(5] bRy ) A 4 66,501.30 60,687.67 51,869.34
5] BRI R B S B 87.76% 90.31% 88.92%
+H ke P > 5 2 /
&ZEQNHEFWAEE@EFWAW 83.30% p— 93.320%
[R] B 110 LYK 250 41 10,995.68 11,174.68 9,881.52
5] R ) W 2R R 0 B 98.40% 96.15% 94.74%
Hor [B] pR AT 25 SISO R 480005 K BRI &
i 77.61% 95.02% 92.76%
PR A i ) ’ ’ ’
TEVT I P R 80 78 78
FEVT &P A & 480 61,605.29 52,514.41 44,638.96
EVEFRHEEER ST 81.30% 78.15% 76.52%

VE: BRI P R BRI R RS, AT IR — 2 T Al & 3 F 40 E.
G BN E TR RO (5 HETE 75% LA E, B R & BIURON o LL35I7E 87%

PAE, [E1es %5 7 R ROWICR A LU AE 94% LA b AL, X [ml ek AT

2 TUH AT TR A B .

AU BRI EBGE VT 0% 7 B s AN O, B R U HRAR. TRE. fE
FEER X, ATk AT BB T ARIIR RS i (ASFEATED) FEER

BEXTRSAT BRUERE (0 Z /N 7, TR MU o0 % 7 St 4 1 sl &
B VHESREAT R, HER, ZR, B RS SO el 5 DL RN K FEIESE

BORE, BRI SEE . R A WU 2w A

W 55 S M

bRtz

NEEBATUIR, TR FNE S IR PATIE DL, X2 =] 48 5 S ORI A St
A, R 2 RN P IS A i i) B A 75 AT

gi b, AN AR AR E S RAT NG P ERE R DK L ATk A <5

VL. £%A, ArBNEE,
= AR ERRL

SR, RN R T

1. R I =] B2 FFEAA A2 = Aol A B AL 3 A b A 2 Aol 28 P IO o
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LB R DR FF R E

2 B e P R B EE R AR o LUK IE G2 T2 2020 4F 2 =] W8 457 i 47y
B RS ST L E RN o T B HE IR AR IR ] T S A
S A EE RS, AT 2021 SRR RAEE Y T TIRE AR Y, AR
AR I 2021 SR BB AR B N T B R

3. A FEIAUAKRL 2 7 2019 SEAEH S S 8L 2018 SR A Bk, fET:
RPN RE B & 2019 F AR IR BRI T RN, AR T A
B E LT RGN, RS A 7 R DA AT A
RIS

B 4. RTFHAEEXRM
HIEXHREREAEE RR:

(1) 2020 4. 2021 £ 1-6 AR ITAMK=RHEERFEAETRHTME, £
ERER: 2020 F£LIKIE)FH 2 SEEFFHEF RS, R 2021 £X1TA
R FE&EE, £EEMEFMEA, MEEREREAEEMTRE.

(2) ZATARGHERMRTLERY, TEFERAMKNIBMENESR
REERRAER: ZRITASWUBRGHG T IEEMD.

(3) T AEEMHL Dryad Resources (HK) Co., Limited 2016 £Ef§
i, 2017 FRITASHAREGE. HEMARTARKRE EEREERBEH
EE—ZEZEWLK, MALCBEAXRMESHEZH THE. @ Central
National-Gottesman Inc.. April International Enterprise Pte. Ltd
SR L

(4) 2018 FRITAMEM . FHHERRXMMEET BN

BEITA:

(1) gE—SR AR~ LRE BRI, 2020 5. 2021 < 1-6 ALK
RERFEARFETRNERAR SR,
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(2) HESWBKRGEENFZEEWIRE. FE. NAMHEESR, EF
RERERERFH— B A LT ARELRHT IR 3 $H 52 BEIR B A T L B8 R 44 9 /R
&

(3) 1iiBA Dryad Resources (HK) Co., Limited BREE =, ZMMNE AL
FARRAZITATERNBENERESEY; REFARITABDETERRE
BXMETMEEBRXTHERA.

(4) && 2017 ERETIFEH REFHFR. 2018 FRITAKRERURITH
FAPMERE, H—PUHA 2018 FRITAKRERBNMIEL 1.

BREA. BRSUTIIEZRBHEL.
[&Z1TAWA]

—. BB U AR R E B TS, 2020 5. 2021 4F 1-6 F HigRRE
R ERE T RARE &8

2019 4E. 2020 4EF1 2021 4F 1-6 H A | /G F E e IRFEH & 57 = U

T:
HH 20214F 1-6 A 2020 SERF 2019 SEfF

o O 3,426.70 6,473.55 6,473.78
YR D 10.53 19.35 18.64
RIR CHALTTAK) 56.46 97.88 89.22
FeEE () 38,546.58 70,093.36 66,713.77
HAFEHESE (B 888.98 923.56 970.38
PERFE (/M) [ 1) 2.90 2.92 2.95

VE L g ATIRIGIAN AR TERE LR AR A A (F S bRt i, 18 1 i35<=85
ST KRR IS R AT A AT UL RO Ao, T IR
T 2: RRNEPESIN RAGERFEN R, REETRIED).

2020 4FA 2021 4F 1-6 MU b O RESFEFH B AT B, FEFH&R: O
BT 2 52k 2019 48 AR50 TAE PRI, A2 HOREUIG, AR i i
REVSFEF B EAFA W N, 2020 SELICRIE)IGHTR 2 S84 Okae, £
MR PTiE R, WRAG i B BEIRRE LR EARIRIVE . @2020 4F BLR 2 R LAG
RBCE, P ITIRTT, WOAR I B R T AT T T
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BEXT LA L C ER B 5 it B AR B A

(1) BEAFHEIEH 4 2647 ERATUR A B (AL, 2020 4 DASK 2 =] fili 42
BEAT T G ARSUKE KB TR H 7, A 2 B AT 20 B0 % HEAT SR AN
BOREGE , DAL REFEAEI H (1, BAR L3S OB o T 0 DRI 2 R 1
OITHAGIIETI I, FERATHIRE; ORR RGNS, REAGEN %R Of
VPR P AAR, 4R O A

(2) A= MAEAS R F= 2R A P2 22 BE, o [H — 2802 gk T it = AL 2B 7=,
R [\l — e e AL P ok R R O[] P2 DD e i vk 8, DARR R RE
Ak, 2019 4F. 2020 A1 2021 4F 1-6 A AR R EKE (LEEHASEEMM

M IEARREAE LA AOMR R ARy B AT 4R 7 & 5 EE 70 79 9 33.98%. 41.949% 411
44.59%, = 5o HL 7 i R A B AOER TR 2 W) 2019 4 DR AR REYSAE FH & T FE

VUGS P

Zr b, ] 2020 5. 2021 £F 1-6 FWEARREISAE B RS T R A L

] 2020 4F. 2021 4F 1-6 H A1 2021 ‘A 4FEAE s E Bl E S~

R als /(T
B =] 2021 4R 20214 1-6 A 2020 47

) D 7,068.76 3,426.70 6,473.55
YR D 21.36 10.53 19.35
R CHALTTAD 118.50 56.46 97.88
FeEE () 78,396.68 38,546.58 70,093.36
M FEH R & (B 901.67 888.98 923.56
PP R/ B (/i) 2.90 2.90 2.92

2021 £F _FAPRFERTR A S S AR b I REIRFE I EE AR 2021 4

SRR 2020 AEMELR i BE TR FEH]

gl
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= GE5NBERAEENSREEXRE. FE. TIRgHER, EH
REUR 2 57 18 B &5t — 25 U B R AT N AR T H R % RE R B A IR TAL &S Bt 1) R

A
(=) AR5 EENBRRSEENTE. RE. IrHRHER, &
HetlRZEZREN
1. AR SR EEYHF LWL RE. IHREER
e WS AR I A0 5 2 ) (] 5 B8 77 FNH L a1 48 SR AE T THI A (B X BB
XFEEan .
B G
2021 4ER /2021 4E
ATF] i 2020 2019
ATF] yigs| 6 AA[E] FER FEXR
A 296,114.17 275,339.33 223,781.14
Plasw s | K E 149,321.90 138,144.41 107,036.99
3 R 50.43% 50.17% 47.83%
1S il ° ° -
JFAE 432,894.23 403,072.93 324,307.79
[l ot = | K HME 250,197.13 233,419.96 180,785.34
FHT 57.80% 57.91% 55.74%
JFAE 23,165.80 22,885.48 21,947.83
Mlgsiss | K E 8,570.84 9,900.75 10,483.72
T % 37.00% 43.26% 47.77%
e T e - - -
JFAE 37,756.27 37,372.34 35,905.58
[ Bt r= | K HE 16,934.84 18,757.86 19,481.58
FCHT % 44.85% 50.19% 54.26%

TE: AVES Gy 2021 SEEEMRHAR AT, S ERAVES B R 1 2021 SRR (2021 4 6 H
A BIAHSREE, 102 F10 2021 52K AR R A -

2019 EAR, ALY B4 g BE = AL RS £ T EGE R BN BRI . 2020
TR 2021 4 (6 B ) A &[] 52 B = FIHL 28 B85 BOHT R E 0 BAR TAL S ,

AN B A7y A £ R ] 5 B

PARNBUR AR TR RS N a2 587, 1w

2019 4F LUK KA 52 B N L ERAB) I 3 5 LB I H R € T e

W) 6 AR A E] 4 SR L TG BN E] 3 3 9 2003 4. 2004

v 2006 FEH1 2012 £F, T wHE)IGETR 2 262 2R TR T ELIN 18] 23 53 0y 201
6 SEA 2018 4, JWE 5 2 MRYE SR I /20 A R R s . o F] EEAL
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A RIITIHER DY 10 5, KEAT 4 KA LAY IHEE (NHRE)E
B A PP AT R OE ) o (B AR BB B3 A 23 O 30 L 2 B LA v #6 AW SRS
[6] .

2« AEI SR A REIR I E 7

TEABHAT 27 AN B ity 00 2 SR AR 7 P FH 1) e R T B R 28I ONT L 058, R
W BEURAE s AL BB 03 B2 AN B it £ 208 IR AR AR 7 P fsk FH ) e il 2 BB L
BER 7RG, BRI T w], o B> 280755 UG REIR G A
ZEF .
(2D BE—B B AT NIELRHT IH W4 B BeVR A (R TAL S i 4 9 JR IR

2019-2020 4, 2\ - SA0ESAEOr 2 T AN A B 2 SR 4R A )i 2 (2020 4F
AEFBH) PESWR:

L o

AT 2020 £ERE 2019 4EFE
S B 13 1,823.11 1,829.00
EIL B 1,778.43 1,629.83
ER -44.68 -199.17
BIBR = mis B W G I E R V] -89.89 -199.17

Kbk ALESH e Wik

T 1: 2020 4F- 2w LS A R PRARIELR ™ iz 9 73 ) 279.49 Ju/iil 234.28 Jo/Mfi, Aw] s
A Ay 45.21 FT/,

1 2: Ao 2020 SRR AR R BRAS A AR R s M R ARSI 2021 £EEE 2021 A4
FERIEHERLE, RE.

) B B AR TALES ety e 2019 4222 AR BOK, 2020 4 7%
FHXF BN )3 2 ) 32 2 e 3 IH AR A0 REVR AR . (B BRIS SR R2M), B3l
Lo m LRI IH MR K BEIR A S5 Al e (0 22 3 R IR e B 2 F

1. MZRIT IHAEHKER

1 E SO, 2019 A A A AE LS B B e T %
SN, {H 2020 4 ISR/ T HUHT ) AR T A BS . A4 6 AR L 20
Al 4 AP R EEATTIR S ORI RO P 4R 7 1 MR ). i
PR 25 A 24 ] WG ALY G A TS 0 0552 —
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BEAh, 52wl SN EERF R AR AR = AN R, AN A 37 B2 7 R0 B il B 2 S 4K
ORI R 73T R T LRI REIR B N IR AT SR AR LR, PR EER BT EAR, T
WL 2067 B OXeh I 14 [ R B 7 430 % < U v T IELA A, AR T 5 = EL g n i
i 7 PERIIT IH 2R

2019-2020 FE K A4 5 A A7 3 W Xof 2 D[] 8 7 5 B8 <l (AR [
JE B AR R A D XN R

TG/ 3

AT 2020 4EBE 2019 4EfF
AU Ay 6,529.68 6,212.67
EIL B AL 5,325.95 5,378.25

BLHE AT BT A A A3 1 3 £ i 3 B Y mh gy [ F e G

NSIB W H 2020 4 (KD 2019 4 (K)
IR RSSO 27,389.11 23,883.03
BB A R B BT IH A SR 3,094.35 2,719.87
SRR | y-me 617,293.52 522.010.18
#3 3% FH cp R 4RI IH PR R B
(D-0) *10000/@ 393.57 405.42
Hr 1A WA S 40O 2,348.00 2,327.29
B 2R AN R 3R F b g3 1H P S 30 591.08 532.03
- ;iﬁ;igmg&ﬁ S 70,170.34 66,760.73
1/ IH
(D-B) *10000/6) 250.38 268.91
)8 %% F A e 4K 4T | B PR S B (e 251.95 297.29

TE: AT IH A AU 8 B e SR A 78 BURHI [ € 57 3T IHAE B 58 7 A B A
R AT, SRR 2y ) BT R B ot B SR R R 7 [ A A < A A Tl

ligri

2 MIARAEIREAKIZE R

2019-2020 FEAETAFTA BT AN B it B30 J 4% B #1321 T 20 oI T AL S LA

199.17 Ju/miA 89.89 Ju/Mfi (2020 F- 51 KR/ hhiz BN, 1) 2019-2020 FAELHT
A ARAT I 0 1 2 4 TMER T Lo e e A4R477 I H e #5041 136,51 T/l
143.19 Jo/mfi, FIBRIZF R G, 2019 FfEGHM BT A6 i 0 2% Ji 4R 5 A7 il
AR TALES B4 62.66 Jo/M, 2020 4N FAlES B4y 53.30 o/l (I Fkr=
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RIS PRI ), 127 S N E B XU AR BE R BAR ) 22 57 TS

50 A AN IR AR AR AN, QS AR 8 04 Jm 1B R RE R S T Ui
IdmA S A7 P o A=) e BRSO A TS ety B AR R AR AS, (Hii 7
W B AT S TP RERE [ RE R s (W8 I BB AT AR AR T55), T & S B4R
REVR A B R 4R T o DAL 79 s DR 35 3 B0 2w R AR JB A7 A i £ 386 L 4
ARG A A AE 22 7 1 T EE A

=. ¥tH Dryad Resources (HK) Co., Limited B¢ R 5, SR ERILAA
BV BcA RAT N EE RN SRR &AM WEHNRT AR EEMERRF
VS5 R AR R A I JR R

(—) P8 Dryad Resources (HK) Co., Limited Bt R 5, ZMLN B
ABDBCARAT N EE AR R R R A i

Dryad Resources (HK) Co., Limited (LLF{##% “Dryad Resources™) #HiE
M T EERIARIK A Zw, HEARGT:

AT B FRLI 8] HEMFEA AL AT SRR

Dryad Resources

¥ fo da p 0
(HK) Co., Limited | 20¥8 #1073 | 2000 /50 | HSfkEilz 100% 2017 4

5 BA N A ] ) HR MG GRS ik R R IR, X P R OR 2R AR R R
(ERABENTE ) NInE K/ H West Fraser Mills Ltd. .

Dryad Resources ME— & R AARK, ARRAE 2016 A% A 7 Z 1 B 7E Cen
tral National-Gottesman Inc. (H PR KBARKH 5D TIETRE, AAFEERAR
RAGATIZL, tE Central National-Gottesman Inc. ATHIEF AR LR 55 -
Dryad Resources {375 HUS T West Fraser Mills Ltd. frAd: /=A% (A iGgLAI
BRmbde . MEIRERHIRAE) AR E AL

Rl T EAE P 4 E W R i A N [E) 284 R IR 35 3Kk, H. Dryad Resourc
es A =T R AR AT 2 7, AR Tk S AE KT R B 6 5 N R Z 4, XU
2 [ BT 2017 4F 11 H IR Tk S41E.

H LAY Dryad Resources #E4T 1 SEihE v, HXHARIREEAT 1151, Drya
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d Resources [JSEARKAERAEL 25-30 Jiml, HANE ' 3 EARE HMNFF40. 4E
Eg (RED BIRAF. KB40 (002078.52) FIEZE K (600308.SH) %5
IEACANY o [RS8 1 ) TN ARHE I 59 15, Dryad Resources »2& TiiMFF4% 2019
A 2020 4F 1-6 H 58 = R LRI

Zx I, Dryad Resources AN A RN A KAT NI 3 24N i B A& B
() MEPARAT A HEELR RG-SR EBRZLEFE
1. AFEARF MIARKRIG B G FERAR AN R LR B RER

FEAN R S AR IR B I BRI AR 1 b, AR EERT U T =
RBEAT A ORI IA IS : RIE AT BRI, 2w MBUA T 28K,
kg Remins, A RBiE TGRS @B SRR SRS 2 38 H R VLR
BT S s T R, A R SR A 2 BN, 2wl T 22 R
B EHREM R I Z BN, 2w T 2 R s AN RIS A s 44t
PRI SRR, AFEARK S EAEVERE LIS, ik B A RrER,
O F) AR AL 7 7 i B AS R RE SR DL R AN [ i AR T 3 % RO AR AL 3k 4% 55 7
dh BONIE L AR I 2R

2018-2021 FARK M AN EHB W T -
100 20184F1  £20214E12 & H #E AR Mk 34

1.000
900
800
700
600
500
400

300

A P A A AP A R AP
4 \"b'\ SEENEISY \q'\ O \"JQP‘ o & O \\"‘f\} Wi
) "‘> “/ "9 "‘> G nSDq’ W »oy

¥
e 2 RS (R EI A (SEIE/MD e AT ERPE A M A (GO

Ay
v
AN
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et A S 20w At SR R B T

I H 2021 4EfE 2020 £ 2019 4ERE
B eREE (D 20,407.79 32,789.49 45,808.80
fi R B (D) 52,835.52 55,134.27 41,153.60
] IS R R I SRR 2.59 1.68 0.90
BRI E CH ot 9,617.78 12,597.65 20,137.67
W SRR A () 20,124.96 17,375.90 16,364.48
] S SR B e S SR T 2.09 1.38 0.81

e EIRARRRIGG T R EFEAKIE R 2RISR ST AR ESARTHE .

PR 5 P RSN E S BRI 0, 2018 4F 11 A & 2019 4 44T 1
2 AR 22 R4 /N, A A 4 B T 4 B SR R RSB R S T, A RIE 1 1)
KNEINR T 422 (R 1, S8 2019 SRR RIWHIH 242 7. 2019 4E 7
HBAE TR A 2K EH R 2AWH Kk, A7 KRR 7 a5

ORI J1 B, S 2020 4Rl 2021 4F il M5 RIGFORIHE T, 642 0 R I 45

I B

2« RAT NI EBBENRERIE S BUR LB K2R R A

i A BA A | BT LRSS RMIE N R 3L 7 2K, SOAARIRAL N RS, N &
) ) A A ) SR T A A G0 T
A7 JiT0
AL 7R 42 R FERBHIALKMAE 2021 EFE 2020 FEFE | 2019 B
April International X
FEFE 6,784.17 |  3,021.42 778.69
Enterprise Pte.Ltd. PIMITR
Central RPLEEI M KA
8,425.18 |  7,985.25 5,120.01
National-Gottesman Inc. EA T T I e
Itochu Corporation F o R AR 4,224.08 | 4,241.00 1,987.78
Dryad Resources TR L AR A - 3,002.17 | 2,240.25 2,406.15
Stora Enso Oyj NT X
or ”SOAﬁTE‘ﬂ TR, BB 284243 | 341712 | 573504
=
\ AR, SEHER. 3
I INE]A ‘ - 2,297.40 |  4,704.31 9,442.34
EIRETIRATEW | p e ot
IRWRETI 3% J5P -
Upm Pulp Sales O \ 784.92 | 1,562.42 5,036.77
pm FUTp Sales Ly UPM A ] -2
At / 28,360.36 | 27,171.78 | 30,506.78
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% Central National-Gottesman Inc. M1y 48 A1 354 45 24 w] £k W R 4ir 02 15 -
FAMRhr =R Ah, Hod BN i ) 2 w] AR BAA R IR AR HE, Haw
iy 7 B2 T A2 RS 7 SE R -2 BAA) Central National-Gottesman Inc. R A 3=,
[Fa) Y2908 42 (1R ) ) 3 PR e AR 2 ) < B0 o AN ) B AR SR A L e AE A B ) RS
i EAE

G0 BRI, 2w 1A 3 EEA N R R A 10 28 A 3 2 B SR B T S A A AR AL
AT FhIERIVERE 5 2 =177 it B I& BC R LR A0 0 i AR B s A AL S5 A 5k
DA™ sl R A RIS A AR BB I T L (4 v e 1 22 2 s DS B AR At

(1) [AYCISEEBER T HUE T

O\ ) [E Y 4 ] 2 R AR R 0 . S At S L R B S R 1 B
H o 0 S A ) R M AR e SR AN 5 At i S e 23 79 5,809.68 5 TG
2,307.37 Ji7GAN 1,349.84 J5 G, [) FL R B B2 ] S 1 5 s il S5 1) T 05
5> 1,964.39 570 970.28 J3 701 254.18 Ji7t. 2020 4ELISKHBLKIE FRE, *
FRKR: QW LR, AF 2020 4E LSRR T8 H 5 HRIE; ©2019
S A R I8 405 2 ] ()RR AR T SRR R B P S S AR G T AR — s B R AR
#, {H 2020 4 ASKHTIR JUARA AR AR i, AR HR 3 R k58

(2) [A] Central National-Gottesman Inc. % %5 3& i I F+

/N F) FE ] Central National-Gottesman Inc. & BRI R ¢ (AUFRE 3¢
HURE - JE PR FIRhr 2 S et . KRR IR E R AR R Oy Central
National-Gottesman Inc., 2019 4R H 5 i m) A Al HEF IZAOR K mR, fEY]IE
i I R v W) SO TZEOR R ™ it it 50, 05 KRN oR 7RI & o 4 i 1
N ) ) H R R s FE 1 80153 7l 4,905.68 57T 6,882.87 i TGA 5,524.62
JiTG, AR HAN A R A AR R I EUE T A E R — . b, AT
2021 4E[r] Central National-Gottesman Inc. S iz B 5 4 -2 4 A 1 45 KIE
371 1,062.96 J3 702 A F] 2021 4 ) H R NG A A BT 1) F E R

(3) [A] April International Enterprise Pte. Ltd. [¥] % W&z 45 K g $2 T+

8-1-2-41



I TYL T3 T 40 B 7 JEATRER G SR 18 & A2 AR Ak, LA 1 7 i
P PERE CTCVEE A A\ 7 A R RERR K, WA T 2019 AR T E TR K
PRI IET 2020 451k 7T 5H BN S EE. 152 alik$E A April International
Enterprise Pte. Ltd SR % g iR AE A BAR, 24 R HiZoak i i 5 A w]
i R AT, 2 ] Bt SRR N K T SRR 2R R SR A0, 3 142 2 =] 7] Aprril
International Enterprise Pte. Ltd. - %5 2020 4F LAk Kl b T+ 1 F R A

ZR b, I 2w BN R I AL s AR H % A B

U9, && 2017 SEARKTHM RZZS B 2018 FRAT AR K RIEGHT 1T .48
AN EmEs, #—BH8 2018 SERIT AR RGN A fo ik

2017 FEYIVLRARK I I tRIE L5k, JF T 2018 SE Rk iz
17, RE IR AE S B QR fros
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BRI - 24 CCE T/l A BRI P R A CGGE D

2018 A R HRIGAHK 67,204.07 i, Horf 2018 4 1-4 H R (FHE HIAR
KAAAERL AT R C T 2017 SE5AT HHERTENT BIIE . 2018 4 1-4 H RIGAK
24,910.81 i, Hrp & RIZETT H o 2017 4F (4 A E 2017 4F 8-12 H) KL 13,297.00
W, 5Lk 53.38%.

) 2018 SEARFER MM AN T S 04 X LR R s
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2018 F-5% H 2\ -2 R AR T 344, 2018 4 1-10 A A " EF R
T, 11-12 A& RN & T it . BAckE, 2018 A A A
WRMMAAR T Ty, HIEE SN

1. W ESCATIR, 2018 4 1-4 H RIS s A L 53.38% 1 AR 1T B
T H AR T IHMAS BRI 2017 55, —EREERAR T AT AR AN

2. SR EARREK DA RIIREE YIRS . BUSLE S R RE 2 0 ) 4y
MranF -

(DB 2018 2 W) R &R AR AL BT S (2 2 eV S 4R AL D
XTI AN A — A, 4 Central National-Gottesman Inc. 335 /A & -
R KREGAE, FEALRL R R a5 it B B — g 5e 5+ 70, AR py
AR IR AN 53534 5,382.03 TG/ 5,368.75 JT/Ml, IR FIRMER ISR o
AR I JCR I SR L) Dy 38.43% . LA RIL[FFE T 2018 A R4 2R 1K
TN AR T T A0

(2) FE 5 : 2018 423 )R 85 2 RS S AG I B k3% (= H A
ARG IE T PR (FEP= TR, Hhah, 2018 4RI & K ARG U S
B R 3R (P AR B R A AR A — s A3, ATk =Rk
SR FAN 43 318 4,330.57 JT/li. 4,792.86 JU/MiF 4,802.44 Ju/ili, -id = Ffpmt:
HERIET o5 > 6 il SR S Ee s 34.11% . BA F3L A 80T 2018 A ]
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3v AR NEREFAUR AR R AP, S 2ERE, AFITE
AR 57 R W R R SR AR AT AT 1 e o, B AR E T I A A AL
SRR RS MR D RRR SRR AN RE F0, BRI, A RIXRPRIE R 888, Hkfs
EEG, HENAME S KRN R E R RS SRR R ARIEX
Wiy FL 4% — %€ AN BE 7, B2 AREAN [F] i AT T 2 % R e Bl 56 DL 6 LR
EIE IR S, DE S ARV R AR KR I O i W AR T 347

5 b, W) 2018 FEARFCKIM AR T T i B S BEE, R 2 7S
[FAHaZERR]

= FAVEZELE

RAE N R THIIIAT T DL B

1. FRAFIMKEE NG, TR 2R & B B AR i, [F i EUE
T A B A B PR R N EE R, MRS v B A R E— 22 Hr 2020 4. 2021
F1-6 A (2021 4F) 4R R FE ] S RFAL T EI R A

2. AP B R, TR AR B ML AR B B OB A
J3 AR X I Y [ 5 B8 5 B8 e WA ORI I 5 A m AT LG, T AL S i
7 REVE A8 175 0 L S AE AR P 2 SR 46 L BB R I RSB AR 0, 18— 28 0 M A
AL BT 5 2 i B3 SR AR AR )3 9 A7 AE 22 57 B0 SR R

3. VIR AT RME A 5T N, Sz U; Dryad Resources 17 H i — B A< AR
Jik, % T Dryad Resources 5 West Fraser Mills Ltd. 252 (I4CARTR L, T fiF
Dryad Resources AN AfE I A 7 I e & AF 1 J5 A

4y PFRAFRIGHER DTN, TG 23 F ARSI R W A LA R [r) 3 204 L e 14
SRIETWIZH o3 A4 75 30T A 2 ) 1 T A i SR WA < A A B KA A R I A
12017 FELICRIIAK T i icdls , JR4 2018 47 B A m) AR SR I B i 5 Tl 4
IEBEATRIEE, 20 HT 2018 SERIGHHIR T T 32t B 1Y S A
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= AR ERRL
2R, R AR T ITA S

1. AT 2020 4. 2021 4F 1-6 F (2021 4F) WigCReIEFEH Ei54: T A &
M

2. ) BEIT 5 R 2 R AR A AT I iR 3 2 ] S AL A 22
M EZIRR N 5w AN FRF AR AR A 7 AN F], AL et 28 B 7 AR i 2
JEARATUHIL A J&y 1 B3 (R RER B T e B AT S 257 L, B BT AEf
M7 )22 5 B gt 5 BV

3. Dryad Resources B LA AR RCA 24w 32 2N e 2445 B

4 23w [7) T LN R R B BOR AL A T B A SR T ik AR A
AT FhIEHIVERE 5 2 717 it B I& BC PR LS A0 0 i AR BN RS A AL S5 A 5k
HA& G g,

5. 2018 4F 2 Rl ARICK I 28

Bk 5. KFEBHE
RIEXH4EEREEEE RTR:

(1) ETAETEERRIRARENKENNERS, BRRXITAETER
FERAHFASESESHTRRE. LEENRENERS TEEMEETEE
R4K, 1B 2019 FEFBENREHNRBETFIEENEETERERER.

(2) {REHEH, ZTAEREERRPRER/ET ERMFGHARTIKTH
BER—, BRR4dEEK 2018-2020 £EHE{XKTFBHHMARTILK. 2021 &£ 1-6
BaTBmARTILEK.

BEITA:

(1) RARABRERTRNTFR. HAZR. HRASESHEKRI, %™
MBS SN BIIEFENERERA.

8-1-2-45



(2) AR 2019 FEBEMREFRNETHE. EETEETERERE
XS TEREMRKMREER.

(3) AR EHEHERAFRRMBGHATIRERZFLZETR, MY
R4 2018-2020 S£EFI L TFRHARTILK. 2021 £ 1-6 B 5T RHHMRIILK
FEEREE M.

BREALZRABER, FRHESIHITAER (2). 3) ZRABHERL.
[&Z1TAWA]

— WHARKRENKNER. NAZR. ERASERPAARI, %™
i BE S SRS BUR ™ SN A A B R JR

5B AL, SR IRBOENT A AR S B R e S L L B
BhFR A DA R 27 T2 B AT 1 e RAUH, L S B R A 45 i)
T 7E i) 1 2 A AR AR BE A8 T 7 BEAT TR I P A B S ARTR AN ARK . 2R} B IR 1)
Kt

FER 5L, SR EGE T 4N @ B T AR A A [, 2 B T e & K
By FEA R A B A Ve A e

GRBCENTARBERT B Ny ) e BRI L, fifeA s TR, oo M) X
AT GRIR L R & A Rl Rk, AN ISR R ED, 1271
L A ORTE AT 22 e, BN 1 [ i BV ST S AR A 3, DRI
207 i AR AN B R A B iy T S B AT 4™

— UiBA 2019 SEEEBHTACENERMET M. FEBTIEETERIRERER
e T @S AR B4 R

2018-2021 4= w5 38 375 b ACRN HE 325 b4 122 977 60 28 SR 4RI N AN B 206 B

T
AL Jiot. o
25 H 2021 4R 2020 4EBF 2019 4E 2018 4EJF
e I'ON 14,917.96 14,379.07 9,553.07 9,015.77
- I AT 4R
ESVES 25.81% 27.76% 17.76% 17.88%
AEFENTHEETT | WO 12,665.14 10,787.09 8,835.73 8,621.11
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(ERIEIS

SERIES

25.44%

26.61% 19.65%

17.37%

HEENTAR 2019 EFANH N IE T 5L, 2018-2021 H2 A 4 ] 3 3l A 45T
FRIE BT PE RS T A AR SR A B R A A F] Bk S BAR AR Sh@ S (2019 4

W& FFF. 2020 4E KIS T
BRI S, B8

2021 FE/NIE R D FEFT .

BEHTACEA R ACTI T ARSI T AR IR AR, (HE R A

Ko 2019 F BB AE AR F/ME H B2 B E AR T ARSI T
AR L E RN Bt 2019 S @B M 4R AT BRI R o fr

I B IEATAGT T O . WA AN BASR T, Il BT 45
dh 2019 5 T3 38 HBONIMEAY, an THMERAL R N, (HAERER
KRB ATty WMEER . BB MR ROR, SRR E

Tt 0.28%. IAh 2019 4 HAT A /NG _EFF 0.43%,  FRA AN 1 b e B e v T
AN B THIRE S R BRI R R R R, BRI R -

LT JIJG. Jo/if

BB 2019 4EBE 2018 4EE BEHE (B
Ay 8,871.67 8,846.91 0.28%
BT A 7,296.45 7,265.43 0.43%
FHZE 17.76% 17.88% -0.12%
MFFAE T gl o ) EAR = G RE , IRPE v . P RESE I 22 S il M 4l

40 AR, HoA RO 60gA2-1 IEMTEAC. 60gA1-1 iE T AL,
58gA2-1 T JE 4L 58gAL-1 iFE Mt R4S, IX VUSRS ab 2018 A-A1 2019 4 4 18
3B M AR 1 B A543 591 ik 68.37% A1 71.41% . Hir1, 60gA2-1 i T JH 4K . 58gA1-1

BT JRAUH 58gA2-1 I T JF 4K 2019 4 B R 26 (1 T F a2 A | 7 i 14K 2019 4
F 2B EAEREA TR R

=, MG A HERRESRERNP W RFKBAREEEL, BHK
4= Bz 4% 2018-2020 FE-FBFZAK FBhivh RFILK. 2021 4F 1-6 A & TP RFN4HI R
R &AM

2018-2020 FEF1 2021 4F 1-6 A 24 5 & 2 4 i 48 A1 7 I R B 4RI N F B ) %

XELUn T
Bpi: Jio
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25 | 20214 1-6 A 2020 4EFF | 2019 4ERF | 2018 4EfF
= IO 6,736.78 13,467.65 14,664.31 | 13,809.46
Y IIEN
FH|H 27.82% 28.47% 21.59% 19.98%
N 1,308.16 2,503.30 2,992.28 2,658.64
B R
FH|H 30.31% 25.95% 16.40% 15.94%

BB R F) 4R 2021 4 1-6 H BRIRIEE T AL, HE WA E] Bl R 548
A SR A 2 457 BRI 7 F BN S BRIR A S (2019 FEigA E
F. 2020 kg EFF. 2021 4F 1-6 A /Mg _EFF) A

Byl R 24K 2021 4 1-6 H BHFIZ ) TR 2 2018 4F-2020 “F & M2k 4 2 48R
FIZRAL T B RH04%, (H 2021 FHE TR R AV ACH F B K . BUtBhim R 5
4% 2021 4F 1-6 A BRI A T EFIEE 2 Hran T

2020 £F. 2021 4 1-6 Haw] SRR (AT Hokss) & B
A BN 5 Bl 2 AN (1 L9104 53.94%1 56.53%, 72 23w Bl il R 514K
B M2 ] e 1 B AR 0 B (Bl vl AR A1 4R N SRRk 55 B AR 2021 42
1-6 J3 HEBIL/INIE R B 2 =] iy i 2R AR B AT B 32 B A

TR DT R IV ARERF 2021 4F 1-6 H /MR N R EH R O£
RIS ARG (4-5 H) B sy s B, R s, X 2021 4 F4
P A RN, HECRE R 2020 SRS LLEAT M AR A S R . 8T
ERA s AR BRI R H14R 2021 4 1-6 H#E AT 2020 SFgA FE; @%
H FHRFIE s A iaqT, AF AME IR R, LR R MIERTHE SRR
SO, om0 TR AR AT T a5 A Al B H 1Mk 55 1) 378 b 55 B B R /N

B

2020 £E. 2021 4F 1-6 A1 2021 4 7] 8 b 24 Bz 40 BT i R B 4RI
FIESVIES Ol A I

B Jigt

5 mH 2021 EF 2021 4£ 1-6 A 2020 4EpF
575 3 N 14,700.72 6,736.78 13,467.65
RN SVl 26.02% 27.82% 28.47%
TESe 1N 2,842.52 1,308.16 2,503.30
A4 Jz 4% EHE 27.80% 30.31% 25.95%
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52 2021 AR PR A W IR A5 IR AR AR SR BB TH AR S FE AR R T 34 I ks
MAEFFAEB AN AL R B BATETE, LI REIR NS tH LB KR 1Bk 55 [H 3R 5
i, £ i R 2 B ARAN T it R A AR B F A 2021 4 R AR A BT B B AR S
2021 AR M A R AR B Z A8 v T B i R B4R
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— VAR ELE
RAEEANIAT T UM By

1. ViR A FLE TREN, 1R in BB AR . 5. B &
Ry HARLIL

2 WAk 0 A @ M A AR IE AV BT AR R AR A A
TR IR R A AL 1 DL, 73 A B R AR AR Bl ) Ji A

3. B A R b Z0F B ARRTRI il R PRI« AT, U B R
SR Ih R AN ARA S L 55 BB &5 B4, 25 2 w0 P AR TR il s, A
Y FHAEIS B AT R Pl 1 DL, LA T B AR ARSI S

HRk 2 THTHAT T LT R

1 BUASR 75 01 PN A it A AT B A B2y (0 R SR AR AU« BRAS 1 4
TR IR RSN AR T DL, 3 A B R R AR Sl ) S A

2. HUASHR S A B dh G B AR il AR AN AR < A B4, HRASAE
S 1B1 B il 2R H AR A A Y 55 A 5 B A, A Bl O ) 0 B AR IR A e %, 2
Y FHAFIE B A SR Pl 6 DL, LA T AR ARSI SR A

= AR ERRL
A, RIENAA:

1. MHECEIEEN AR, SiRBGEN gl 4 T2 T #H B~ K bk
W TR, e TR, HE M2 OR, Bl w0 ks A B 2 55 e

2. 2019 FEIBIEHTAEARK/ME N 2L HFEBRRMTARE EEST
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FLAL AR N, AL A (1 b T R i T AN Y TR IE R S 2019 A
EBEATACE R T BRI 3R R . AH S5 B SRR, 60gA2-1 3EHT R AR
589A1-1 iBEHT R AL 58gA2-1 iEHT 4% 2019 EEFIHR I T B2 A |l =T iE T 4t
2019 FBFN AL EFREA N R 3 R A

3. 2021 4 1-6 By R ANAREAN 20 B2 & ih b 4R 2018-2020 4F
EBRRLT P R5148, (2 2021 4 1-6 H =T B RYVAU F 27K . ][]
i AR TR AS B I T i R A1 4R 2021 4 1-6 H BFIZI R B2 A 7] Bl R 514577 i
BAREFI R TR EEFN . 2021 4 FR4ER I R4 & b AR BRIR
B EAEEE BTN, BRI S 2021 E AR A B AR B AT S T
T RFNLL

A, PIRETTImIAN:

1. 2019 I FEHTACE R R /NG N B2 S FE B R R AT ARE N T
FLAE SR AR BN, ST AR 1Y b TR BE R T AN 1 TR RS 2 2019 A
I AT AR 2RI A T PR B R R . A0 i SR KR 60gA2-1 T IR 4%
58gA1-1 FEHT IR 4L 58gA2-1 FEHTIR AR 2019 FEBFIFHK ) T B A 7 EEI7 B4R
2019 4FBF| AL ARG T BRI T B R H

2. 2021 4 1-6 H Byt RIVAREAZ0EA T B2 & T 4R 2018-2020 4F
EFRMCT B R5048, (H 2021 4F 1-6 H & T Fi R EZRA . A
ot B AR RS B RO B T R A14K 2021 4 1-6 H BRI Z M T BE A2 2 = B it 2R 510 487 i
BARBHZR TR EERR . 2021 48N PAFEP il R IVAI & R4 B ARE R
B AR T NI, BRI S 2021 SRR SR R AR B SR AT TR
MR

E)RE 6. XFIEFEH
RIEXHEREREE S RETR:

() REHEH, ZITAZECHEEH 2.27 5. 4.53 AT 37.57 AT,
41.73 7T, MMARIZEGFERES 4,822 M. 11,416.66 M. 63,412. 66 M.

8-1-2-50



55, 132. 68 Mli, BA{IfiETER AN 4.72 7t/Mh. 3.96 JT/M. 5.92 JT/MiFA 7. 57 7T
/M.

(2) ®E 2020 FREITAE = REEHEESBOKIRFE FIEE RE ™ S5
RAFBWMER (63 EABEFEL), MUAREHH 1,253. 71 Hx, FEiR
1 U FERITRBERES, 2020 FEOAFELITARCREX~RHETR
RERBIFE.

(3) 2020 £ 1 B-2 A. 2019 £ 1 A2 A&{ITAM A ECEHXITTES,
S TSR, REANE=ALEREESER.

(1) GEERECESE=ZFCEARRBEFRRL. tiERE, HAREHSE
HeHBRESMENE. BERERMEXR, 2020 4. 2021 £ 1-6 AARRE
M A LA AEE.

(2) G5 2020 FEMFERBEANFEMERAEFITA. HERRFR
AERBRERFHENBHFENREEKE, GAFECREXMARRMESRE
AR KREFEMHMEETIENBILETREFRABARAREERIHEBREES
iERE IS .

(3) HWAREHEHREMBERGEREFEERNAKEHR SLLIFR,
MEFEM. KEBRNERTER.

IBREA. BIRSIHIGIEAR 2018 F£3RK. 2019 FRE=ZACEFREHH
BERF. BK8AX, KELHE, FaninELRAHBERL.

[Z1T AR ]

—. EEEARESE=ZTCERKMEFREN. BENE, HHREHE
HemRASHEHRE. BENEEXNRRR, 2020 4. 2021 4F 1-6 AARFKE
LA A T R R

WEIN, 2 FIRIE RS FN ARG BT

VA 25 IR e B
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HERL T A FR AR5 3R & ignia
2019 £-2020 4F:
AN ENME 30 RAGTGiE NG 31 RSt E afk
PRRFN:
AT 0.41 Ju/EEM/K (<=60 K) ;
AR 0.52 ju/BEM/IK (5 61-90 K) ;
AR CAEA RA A AR 0.62 JT/BEM/K (591 KiEg) .
(LURRIRR 8 2giRErE” D 2021 4F:
2019 4E | AMECEHE 30 R GAE N 31 RilLit Ok
-2021 4 | B WEN:
NIRRT 0.42 jo/EBEM/K (<=60 K) ;
NIRRT 0.52 jo/EBEM/K (55 61-90 K) ;
AR 0.62 JL/EEM/K (5591 KiL) .
e N $i 11 30 R ABWIE 1% 0.35 TR 2.
HPGE IRV A R A A AhECEIME 2 Hilt 30 R, LI 0.40
(LR RR 8 BIEIR” ) TCMIR .
e U 2025 | 08 BT

HI ER AR, A7 el TR A RO e R AR UL G il R UL G fil i
s o R IR S A T A it Al 55 (M L e U S AR HESE AL, B 9 R 2
53 B fils R R S R R R E .

v 2019 HEL 2020 £ 2021 4 1-6 H K 2021 SR O fif ARk &L R 7 B il
P AR . O 1) i B TS i R

T H B AR 55 AL L T 2021 B 20214 1-6 A 2020 B 2019 4EFE
i B 15.41 14.68 152.15 2.86
Ok 2% T 4 1.79 1.79 8.10 1.67
3o HHGEIA 15.41 15.41 22.03
QEREEES 34.49 29.62
i BRI 360,763.76 343,342.67 | 3,040,509.00 69,328.93
ﬁﬁﬁﬁé* (LEAERaEs 51,238.43 51,238.43 231,565.71 47,926.34
%@3—3 )lEﬂ i RIETS 387,413.08 387,413.08 |  553,418.25
(EREES 1,152,988.07 990,543.50
i B 0.43 0.43 0.50 0.41
Ot oy {LpAEr 2 0.35 0.35 0.35 0.35
LMK H GG 0.40 0.40 0.40
(RS 0.30 0.30 -
1 AT T E T RN B B e SR I 1] (BB i A A ] AR A A i IR 55 (1L

I EIFEME 30 Rt e i#ikss);

T 2 ORI R) t B B R 55 (LS R AR A A PRI B 3R LA (A A 1) i 2R

IEEEEP
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3 s G AR S B A

M1 BRI AL, A FIRIE Bk 2R g5 AR B | N 1R e B il S AR LA .
2020 12021 4 1-6 H BEMEAIAE fift A _ETH 0 IR DR AR AR SRAF TR BUBK P
2020 4F T AR I SARALIN 2 7R 1T KB KA, I 2020 41 2021
FEREEERNE, BT B SE S AR, SR =7 8 P A TR

2021 4RI LAKA S b EV DI KRR T LA AE (R R B o, 2 A1
TAREMRIGE, EA CHREERRERTARL CMIOFER, I 2021 4 FE4k
S ot B BE K R

. 52020 FENFEREBE BARRERERITER. HEBRLEFH
A IR B A BRI R IRYE, 4 e GIRE 4T R B % R
FEDL RN ST R BB DU SF U B A SR AR R T 76 THIR IR v &
KT\ BT

(—) 452020 FENFRELBEAFEREREFIT R, HEBIS
Vi A IR 4R B B B A R O BRI IR

1. 2020 2 2021 F AN AR SE R &5 AR I T

SE 2021 4EFE 2020 4ERE
WE () BEKE (%) HE ()
H—FR 398.30 875.98 40.81
o R 263.95 345.68 59.22
s 286.81 24.93 229.57
EHIESES 256.31 -40.96 434.11
i 1,205.37 57.83 763.71

Zai T CYHRIRE AL FIMREBURHES), B 2020 EENEERL, AFA
G AR RS B I AP, 2021 ERY B F AR K 57.83%.

2. A 2021 K, ACIREIAETFIT R ILAARLT

FmAR | EFITRE (W) PN GBHERM G HESB (Jin)

63 AL

BAE (X-1) 35.60 8,921.10 31.76

% P —Hc A AT, R ITETAT 49 2021 4F 12 H 2T MR R BT
R,
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A AR 7 R B E B R SRR W5, M EREGE
PR B dh B e A il SRIBCRHE R ] N Q505G 1) Bk 1) il B A 0 e e fige i ot 2B
prall, T 37 B A BRI R AR Ak 2, A RIIRCE AR RN
PUst, [ 2a T “ERIRE RS A RECRIESD, BT ARR A RIS 407 dh
DR AR5 B A T 3 5 UL

£i b, B 2020 SRR, AOBERPHER IV R

(2 GEFAREHRFTAARRKNMEELERBRL. AREFMK ST
Wik LB B OLF U AR AR T B R E R R KB R BT

SRR AAEF AR HIAE 2020 SR ERAE 1 L ERIARK NG 240

B2, B AR OIRMBAR AT, HAk & (R O0 & A O i BRI R
Sz WL 370, g

R 2020 4F3R | 2021 4FWH | 2021 4FR | 2021 4FR&GEHF | 2021 4E K%
FERE FEE e &8 FHEM
G RARAE I 675.05 222.64 452.41 256.74 5,674.92
LR NN 1,405.78 317.02 1,088.76 578.02 5,308.98
WA A S -2 289.41 119.29 170.12 73.07 4,295.05
it 2,370.24 658.95 1,711.29 907.83 5,304.92

2021 SEAREI RS R, HFEEARCRIEHENA YN, 2021 F£4
BEAROEIH I GEPARMIL . AR ORI A THEAE 658.95 M, AREIRE AR
FIt A 3% 1 T R s D0 8 4T o

A 2021 R, FIEEAE AN N 5,304.92 o/, BRI TSN AL T8
AL, 2022 4F 2 HBE D& IR ISE TN A 860.00 SEou/il (FrE AR TN
5,458.42 Ju/Ml), ET4EFEAN .

BRAh, A I A SRS AT, 2021 SEBRIFKEIA 34.00%. M HHEN
I 25 AH S B 2l A S0 98 5 0 0 i€ IR AR (0 K T AR B, 127 )
R ARPUFAE R T HEGAF A, AFAERMEILE S, e THRIREHE %

Zi b, 2021 FEACIE A AARKIEFER LR Y, EIRARRKE A R
HARTARI ATk, HILA 7 B AR Al S5 0L R A7, BH R
K, DA SRR I TE SR DR B 45
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=, BHRE SR EMEE RS RFEER N RASHR S HELR,
Xt EERF R R TR AR IR R RO

(—) MEHZREMBRRGREFEZROAEE SR S HER

HhL: JiJt

iH 2021 £EK 2020 £EK 2019 4EK
Z RO - 1.09 0.01
JE A L T AR A ) 16,102.72 20,216.12 16,879.11
Z @@ - 0.01% 0.00%

E: U EEREHONE AL EE.

T BIIIR, A F] JFEAPRHE R a8 R /N O LA, BB R WA E LA
A EATEEN A RIS BT B, SERNZER 7> /NS 7, o w3 a2 B R DR e e i
NS /P

(2 REHBHIRMEFR B KHE SR RER

T A0t S A8 UK 22 A 7 i i RS DL B AR I T

BAT. TG
i H 2021 FEFR 2020 %ER 2019 4ER
W EHO 2,363.98 1,704.44 4,338.64
FEEAT P K T AR A @) 2,363.98 1,796.74 4,639.90
WAL IO 100.00% 94.86% 93.51%
FEAT R i B S SR AR E
2. A AR R A H R W RS O BRI R
BAT. TG
i H 2021 %ER 2020 4ER 2019 &£k
WEEHO - 489.12
R H T A K TH R A 622.20 511.40 324.82
WHL IO - 95.64%

O3 T R T i T T AR A T O T B R R B R BRI B
AERR P o 0 TSR AP IR AT 8, A WU I S e A A A
KRGS UK B B AR B AT A 00 B S i AR b, TR HLLE 2020
R 2021 4F 6 HORIHEAT T Se bt 27, 2019 4F KR 2021 4 K JE I bR IF S A% 7
WS NI A DG A5 T AR A L PE A7 A, LA R L 0

8-1-2-55



AL )T

WH 2021 £ 2019 £EK
REREHO 577.15 260.03
TR E RS E M RO 577.15 260.03
TR B R BRI DI 100.00% 100.00%
R K AR AR 622.20 324.82
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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】
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