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1R T WO E KRB BI35% AAR
AR EREAEE R R:

(1) 2020 ££ 12 B, RITAUBRBEE L RIERNANRESEKRBR 35%R898%
W, ERBBLBIRAENGETEERN 12,820.00 AT, ZHZWNHSSHBITHEHFN
HFirEHE BB ERB B REMER 12,714.29 At. BEXRBBESHIER
FLAMBESERR, ZITAHRERAWEEZHITIES, BREAETTRIEMET R
A FiiE. MERFEIE.

(2) WEHAN, RITASEXRBRFEESHNE. ATFERBARFE
MEE5SFH 0 T, 708.98 AT, 1,897.89 5Tt 390.93 /5T 2018 £4E, 2019
F, ERBBRORZEARRBEMR. 2020 F5 BERMBEZEABEEE
BRTRSRM .

BRITA:

(1) RBAYERER ERBEHE WA, K, HBFiH. NERFSH
RERBEE, BRAEERIERE, LHRLEISEE MWL EP AT
&, MRXBIREBENHIHEREESR.

(2) IRBAEXRBRE 2020 FHFIERHAREAHEBHNER, ZEBHN
BREUAE. €8, XUoit, 2EFEEREMEER.

BREA. BRSIHITERABER.

(B8]

—. REAWEEZPERHEERNE LKA, KX, 5. MERFEN
RERBEE, BRREWSEE, IMREE NSRS LMY ZEP BT
8, MARZRBIREBENHIHEREER

(—) RHKREETERBAWELTRAN. BKE, #FH. HAEeRES
B ErBAHE

Bt A m] vt R EC R S0, [N B T “ AR (2020058 2-1815
7 (BEPIEIRE Y S LSRR E N B A VR S 1S, TR AE R
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2020 £ 10 H 31 H, HKRHHE

BRI AR A 2 PEAL AR N 12,820.00 J5 7T

R VPR R A 2R 9 R S R BB A E RN« R 1A L Bl
WEZ BRSO R -

)

B JiT0
b =] 2020E 2021E 2022E 2023E 2024E 2025E el
ERILLON 9,342.09 | 11,095.00 | 13,043.28 | 15,104.12 | 17,251.92 | 19,460.17 | 19,460.17
iRl 682.66 767.65 926.81 1,205.51 1,494.53 1,802.67 | 1,802.67
SRR -513.16 737.64 893.86 | 1,093.15 | 1,460.49 | 1,746.81 1,888.53
PrF 11.78%
Ak L R IAE -109.11 684.61 742.17 811.99 970.50 1,038.48 | 9,530.86

BEEIRMEN, FEREFE A Il ERIE s, EREEA A B e
WHUE S E TN 13,669.50 J376, AR A A5 55 DUE 5 ) 4 8 I A B it
EH0N 12,820.00 /376, ik 3B B AR SRR T

1. BN R38R 2R i A HE & & B

IR BB 2 Ry E PRECE LA E MO BLUR 2020 4 2 2025 FE ) E LI TR
IEBLUE -

Az )37
U] 2018 £F 2019 4 | 2020.1-10 | 2020E 2021E 2022E 2023E 2024E 2025E
EAVIRN | 3,425.44 | 4,619.09 | 7,485.34 | 9,342.09 | 11,095.00 | 13,043.28 | 15,104.12 | 17,251.92 | 19,460.17
il :RS - 34.85% - | 102.25% 18.76% 17.56% 15.80% 14.22% 12.80%

2018 4-2020 4F, HRIH FVENINEKAB L R IF, 2019 SEEMVIRN G40
[F] ELHG G 34.85%;: 2020 4F 1-10 H, HEREE O SLIE I &4 7,485.34
JITG~ i 2020 A CE TN SE BN B30 B Dy 80.12%, WA SEIRAE 0 R AT
B RECE I 3B 25 v 1) H R A AR 4 & R ThREMERE DI = L AR
TN TOCH R R AU, & PR O RUR Ty R SO R R Ak
EIRENRN G, — 7T T N RN TR A, iR R R
KIRTH | B T SRAU s 53— 77 1 2 PR BB P A5 L R T RE R R A AR
BB, AT 2 IR 7 75 SR FE R s ST T R = s B IR B ARG
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B NIRRT TR K, At
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Fe) B it Joit

R G L

[ 5 2R

R A SAETFAT H . B[R R AEHEBE
L BN G KAG L ©E SEIUENPIS NI, PRAkAL

T o B PR B BT A SR (K BV ISONBEAT 1 T, B PR BT 2020 4E & 2025 I ENL I
ANEGWEKEAN 1581%, A E5HM.

2. BMVARA. JAREA . #AEE AR R S E

IR BB 2 A RS 2B

25 DA f2 2020 4E & 2025 AE &L ST

MIFLAT -
Az )70
IiH 2018 4 | 2019 &£ | 2020.1-10 2020E 2021E 2022E 2023E 2024E 2025E
EDORA | 2,523.37 | 3,624.12 5,665.18 | 7,114.44 | 8,662.05 | 10,116.04 | 11,676.80 | 13,290.11 | 14,946.80
el 2 H 686.17 730.35 1,024.51 | 1,270.03 | 1,501.52 | 1,805.04 | 1,971.26 | 2,157.07 | 2,338.75
A 132.77 259.05 542.71 682.66 767.65 926.81 | 1,205.51 | 1,494.53 | 1,802.67

BEXTE LA, 2R

75 B8 HLALE i M RN FE T DAL PP A 21 H A Bl —
I B R R DL 9 S5 R, IS B R RA
— SR T H I KT g B A AR N SRR TR O

FR

DAL A S H Al — 4

458 LUK EikEERE,

M E N LA WRAETIH MRS LA 2 ™ At 00, 5 2% s
2018 4F. 2019 4. 2020 4F 1-10 H, HEREC B ZR-FHEA 24.06%, ZEE
FEN T RA ETHER R0, 2020 4E 11-12 A % 2025 F IR EF R K P2
N 22.53%, BAEHEME,

BEXHWR S, RAEARREE EHIGIL, S5 8IS TRINE L L 5 E
SUYTe0) Bl Y S B A5 P 155 DU SUIT8] B8 P BEAT S0 o 4 T8) 3% P A 30 37 1 DA EL DA S

H 53l — SR KT O 2, IFARYE 2 =] 5 10 LB AsAERT N G B 2515 0 »
gha ToK-P LKSFE R R BT T o B0 55 2 L, W4 28 =) 57 95 i B3 <

DLz 77 B4R 45 AR I AS HEAT I 4. 2018 4E. 2019 4E. 2020 4F 1-10 A, EPRHE
AR RA ] B F RSP ME N 16.51%, 7575 FE BN « 785 IR\ 16 T 45 [A]
Z, 2020 4 11-12 H 2 2025 F T A 28 R 1 FIE N 13.03%, EHAH
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XA RNE, ELREHRENON . B BRI ZR A BTk
PSRl o AR 3 2Rl B, SRS A 2018 4F. 2019 4F. 2020 4F
1-10 H, BERBGTFFRNE RPN 5.58%, L5625 RERUBLE BT 28087 K1) A 1)
TR R R RSN ER, 2020 4F 11-12 % 2025 L0 RE R K 9E AN 7.91%,
HA G,

3. FHLRMME RS ke %

R A S P IR DA — B RN, AR UCPP A e A AR D ol B <
TR, T AEBUMBCF BB A RA (WACC) #iE, A EERaT.

WACC= (RexWe) + (Rdx (1—T) xWd)

Horb: Re Ay ml 5B AL & B3 A A

Rd 2 w5 55 BE A LA

We AR s BEATE BEA LS P 7 70 L

Wd N 55 BEATE BTG T 7 L

HorpiRyE CAPM AR S @A 28 A A, 1HHE A N Re=Rf+px

(Rm—Rf) +Rec, HA R ATKIRINE, B AKX RE, (Rm—R A
TR, Re AV & XU 3 R 50

ERT AR A RTFENBAR: R (BT IR 5159 12 55—
s VA VS A E TP AT DR A ELY CFRIER (2020) 38 5D [EERK IR A 1]
PR g4 9 Bl A 0 DL [ 65 (1 23S 2 R AF 9 TE RS A % RE O 3.93%;

R DUES B Fig H DA & — Al e BN BRSSO S AR T 37 1
ENE A — FIESR R GUE KOS A PG T, 8% H B AR B M 7 AN T 322 4 i
B e fETHSR B RN IE W R Gl ek FOWATAR X E B =6, A&
UAETHS B AR K FH VPG 2 H AT 60 AN H VNG #ATE], Sevt el ke & 3 A
BE, MR HON YR 300 $6 5. LS ERET A F RIS 55 1 b1y 2w ISR O 4
fifl, AN ST AR R, BAIBE S ATk3es 1. b el BLas
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IR BIAT LG, 2751 WIND 5% 4 ik 2 o 1 DL 28 PEAS SR o 1 BT S o A ik
AT, 53R EE 2 W) I SE TR T I S5 AT AT U R85 DA Al 1 B (1 B8 AR5 041
ARG I OR A Aol (R A M EE R, 308 1T 45 38 A AL 28 8 AS (0 U T 37 R,
[ R Hp=1.1647.

RS ARSI A B s ARG 2R 50 T 37 RS i A7 2 18 5 58 3 x5 B AR T 7
P25 JRURSE A [7] ) A 350 B8 T 2B SR () F T A A e RT3 T IR AR 3 (1 XU A
T 377 RS i 11388 AT DA P T2 (1 3 S RS s A 5t a2 AT I 5 o AS VAl BABK
P T I BRI RS A 5 i M AT 5, e rh B R T 37 IR BT 2T K
x4 6.43%, 15 2515 M 25 40 LA K T8 R M 3 7K1 B R T 3 XU i 1
7.12%. [FESERE TR FH IS S BT AR B A A, %
AU AE UL K i B A R S5 T T I 22 5, W R e U R B VA AR, PRAL
NG Al el L BT A w ] EAT 1 BB, 0 R RS TR 38 R 0N 0.50%.

FT RSB AL : Re=3.93%+1.1647%7.12%+0.50%=12.72%

KT GEARGER: AV A H 2 B (0 2 R TR 2 T B B Rh i ae 7). OR9F
ARG R E BT HE N A R, AR VP A 8 A lb T VP Al vl H 10 B 5 B2 A 45 1)
CAR T A B0 AR R AR FEHT LR AT TN A, PPAG0T R 55 LE 3 Wd 4 12.24%,
PRAR X SRR AR LL 2 We N 87.76%.

KT FEAIA: i 55 T A A 2 AT 55 b TR IR BT AR A, AR IR PPl o
KRBT ARG b Al B B BT ARG M), TG A5 B AS 15 B A 25 R DC . 1 S5
CAASMV AT R AT 35 B A AR 1 S8 TR B4R 22, 20h 5, b Bk Bt
ARIAN 5.92%.

XTI M E: WACC = 12.72%*87.76%+5.92%* ( 1-15% )
#12.24%=11.78%.

4. 4k BH ST E

BRI BEAMESCHY : BEAME SO T AR e BB ) 5 UG S A HLIREL
SLAE SRV BUAT BE AR DU AL 7 (8 7750 L AT U A4 BEEAT 1 026 SR N 5,
SR ANE S
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=

Hin %4

BRI A AR AL AE A AR 2T
PEgE e, RIOAPRFFA RS
A BT I L5 T 1Y

X E s B e gn
N, AYERFIE R 2E
S v, WIkF e

,
FFRIEE . BB 20

Wi
TR E S

B IR R B4
21 4E5 2025 EINEIE

{/—t
g oA

Bk 5T
EJIRT
VAL

ST

R
B

BEARATTII 1 DL -

Bhr: J37T

b 2021E 2022E 2023E 2024E

2025E

H
Et i

/j>I

Hig¥ 273.68 308.13 315.83 332.72

UH

342.52

H
i

HIRBAEGEHRIFFE . JriHpEss . FEZH. §
B SE A O Al B ISR . BRI 2 RIS R B
N 2020 FE2 2025 ) E B ISR

s e s

H
E% 4

1 B4 A

Bhr: J37T

i H

2018 &£ 2019 & | 2020.1-10 | 2020E 2021E | 2022E 2023E

2024E

H L

SR

198.74 525.15 -403.07 | -513.16 | 737.64 | 893.86 | 1,093.15

1,460.49

2018 4£.2019 54,2020 4F 1-10 H, EHRE T H B & 45017

>N 198.74

2025E

1,746.81

JigG. 525.15 Jigt. -403.07 JizG, 2020 4F 1-10 A &HAEH R EE L T4 8

EIE Y A NS IR BT S
G L FTR, WOREVEAE e EHECE BN K R T
S ATE,

(2D REWREIGAE

HREGUF AR TF doipe . B (BUR AR “ IR S5 KAIEE T
BRI, #T72E MSURETE L T

1. AR T AR ER)E, M ERETTEEW G EH ARG IT

(1) #£ 2021 412 A 31 H, HERBETAIFREIEEN 2021 FEELH 1T
EANVIRAAMET 1.5 1278, HIRETRA R ARPEFRRE CCAnBRIES & i aE
Al JE SR E 15D AMET 1,500 J3C;

(2) #&E 2022 4F 12 A 31 H, HRETTEIHMRBIEHA 2022 FELH T
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EAVIRAAMMET 2.5 1278, HIRETRA R R ARPEFRRE (CAHIBRIEL W R
BRI E T8 AMET 2,300 J575;

(3) #ZE 2023 4F 12 A 31 H, HRETTEHWBIEEN 2023 FELH T
EAVIRAAMMET 3.5 1278, HIRETRA R ARPEFRRE CCAHIBRIEL W
BRI E 8D AMET 3,300 J575;

(4) #ZE 20244 12 A 31 H, HRETTEHWEIEEN 2024 FELH T
ENVRAANMET 54276, HIVE THREA A AR FSFFNE CCLINBRAEZ 5 P4 25 7T
JEFIEE D) AMET 4,500 1) IG;

(5) #ZE 20254 12 A 31 H, HRETTEHWBIEEN 2025 FELH T
EAVIRAAMMET 6.8 1270, HIAETRFA TR ARPSEFNE (CAHIBRIEL W M
BRI E B AMET 6,000 J575;

VA E 3 5 PR BT E MV ISR J 19 A ) < 800 4 3l 9 AT UE S Al B A%
Ry VM= 55 BTt L 1) O P B T L PR B T o

2. EREUGURBEIE B AR — WAl A v H AR 50%, 57 A
TR AT RFE AR RS H RS 90 R AT e B W E pRECET ¢
PV 21 LA 2 I8 5 B FIE A 50% LA FAHASE 100%01), #5877 356 BU%E
FEEOR SR AAE Tl B 5 90 RZ A DAL BBl e e AU 4 & (9 75
AT M

(=) EHREEWVHR LR RET RIS, WARASRE NS
RIREHEE

2020 ©E. 2021 &, HERFGIHLEWVSIHEMT:

HAr. HIG
2021 4E 2020 4F
Wil : :
TR 450 SEPL &5 T &5 SEEL &R
ERIAON 11,095.00 17,632.51 9,342.09 9,410.54
TR 767.65 1,657.86 682.66 537.81

e BRI S EEE CaIC A e i




NEF 2020 4E 12 H 23 HSE S BRI 35%MAL. /e e T AR5
BACTFEE, BRI 2020 FEFEARSLHL G IR RIS, 2021 S
VETR g, BARL E G BT

FEREE R e MEN, Zar PR E s T). IR
WpRfE . WEE PRAE T AN . ABHRTHE AR #E 2021 4 12 A 31
H, IR 5 AR L R, TR TR B I AE HE

= REAERE 2020 FERBAAREAHMEENERE, RXERK‘N
BMRUAER. €8, RUQntE, REFEIREER

(—) EPREH 2020 FH73 2B AR SRR I JR A

1. HREEEAERREY K, A HN R I BLR RE 77328 B 7 DA AL 2 R B
HER; BERBEBRFRRRGRE, BRIEFTH SRR

A F PR B 5% S SN RIS e TGl 035 9 9 B N & 3053 il
4,619.09 Ji7t+ 9,410.54 Ji 7t 17,632.51 Ji7t, 2020 4FS2BLUE LN 440 [ L1
K 103.73%. $GKIREH, XF BIEEAR T RBUEL, gEN AR E N S RS T T
FERWAR NG INFIER T IR, BT R o0 B R RN TR T, SRS
DU S HISEARL, TR ORI IREE JEURDRL I B I B SRAH AN Wi . 52 BRI 3R
SOMA, L PRERCET A (L I PR L B S 2 s LA R A R R, EE R BB e it
— BRI EE, BRSBTS AR, DM BN gt . O]
UEJE AR R B R RE DL i A P AR R

2. ZHHINAE A ZhE PR b R RIS I BUE lk, B A RS
HRBEKNEMBESR; SeF5ETRRE. BRKF. 6. ERRE
HR, ERBEEZBITITREIE. Bl LB ot

ZROPIROL T 2013 42 3 H, e —F Bk e, Ry, i, &
RUESEM R AR - 4277 BRI ErBr AR Aol o il AL 5 9 78 2% B 77
FCE M THRE AL IR « RAP I BRI, 2 pibhRly PR MM RL . AR R
WA REEE 77 il B U AR AL AR B . AR TR
R AdEATREAE, 7 R B 2o AR AL SR B AR IS
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LG. OPPO. VIVO Z5H1447H 9 i -4 h . 2280 [ P 0 44 10 1 Tl
MOEMIERIRS « 4G 7= R 100 150, 72 [E P 7 D) e BHIUSI A i 2 000
FEE . RATNEATME AT LG BT AR, AR (300951.82) AT R
FHL B RE S RS 2 T LUSGR G 7 PR R A A, ™ i e A S T
SERL . /KL OPPO. VIVO Z57H TR 7R : 2018 4. 2019 4. 2020
F1-6 A, LRIHWONERE 2 5K, K. B KEMEMERN R, T2
[a] TR RBUR 57 $2 (P DR JIE A% 5 AL o 22 B TR [T P T e A 7 it S Rk 4k ) 85
gedell, B REFR R FARKPAS AR

MY AR LIEFENAE . MM E RIS )5, BEIRBUZRE 587 i
JRE . BARKT SATREST BRSNS 2 JOIR AR — 2UE T
2020 4 5 AT haRIMA#EAT 5 1F.

ZR EPTid, B RESTAEMY 55 RSN RS 5K AR 1 0 B S8 (K 5 4%
PERIT s 2 WO TR B A D REVE P ity SR A4 RIS S Aok, o= b el 32 &
HREGTEMELESR, ZRG 58 MR . SR 2T REST 5 FTWAE
=, BRSO ZEONWIT SRR 2B O N, B S,

(=) BERBAMZEHARENE. &8

2020 HE. 2021 5, HERED A ZEAACRIE SRR R, RYIEDL
Je HAThRE M FEARE, R E45 5N 1,638.37 JiiG. 1,021.90 Jiit. HpSH
ERERE PRI A BRI RE, A rH SR 480 & 17 22 3850 H TRR I e 4 40 e L A1)
AN 85.34%. 89.32%.

(=) ERER M 2B AR E AR A otk

L REGURI B JE AR A% 32 DIRE . Al IR A 5 S D R O
2020 5. 2021 4, HLIRECST A2 BUW R I B JEAT R, [N A7 AL 22 150U R
oA PR R AT+ LUK 5 A B

AT JG/m?

o - BRB B R RN | ZREE W HE AN
B S R HED HERMNHED EZRE (O-@) /O

2021 £
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1 11025 85.90 74.90 14.69%
2 11030 183.19 159.29 15.00%
3 11014 37.33 32.35 15.39%
4 11023 571.55 486.08 17.58%
5 11054 40.32 37.00 8.97%
6 11026 60.48 53.98 12.04%
7 11007 31.92 28.50 12.00%
8 11024 113.78 101.77 11.80%
9 16056 3.54 4.08 -13.24%
10 15039 2.20 2.04 7.84%
11 11034 568.10 453.03 25.40%
12 15001 1.80 2.14 -15.89%
13 11038 155.68 139.62 11.50%
14 15048 2.98 2.48 20.16%
15 11016 74.45 66.55 11.87%
2020 4
1 11030 181.18 164.54 10.11%
2 11026 61.65 57.90 6.48%
3 11038 152.92 139.09 9.94%
4 15004 2.83 2.32 21.98%
5 15054 1.90 1.77 7.34%
6 11046 161.23 146.00 10.43%
7 16003 2.19 2.21 -0.90%
8 13024 39.60 37.31 6.14%
9 11001 29.35 26.59 10.38%
10 11033 146.85 135.00 8.78%
11 15015 1.33 1.24 7.26%
12 13037 32.96 30.53 7.96%
13 13005 24.89 23.18 7.38%
14 11024 113.94 102.59 11.06%




15 11040 210.27 190.00 10.67%

2020 4\ 2021 4F, ow] [a] 2B TRCR I IR 55 SRR n) 2 O R
B ST G40 EL A1 43 5 M 50.30% 49.00%. 2020 4F. 2021 4F, PB4
TR THCR ) B4 DA R A 5 1) FL AR Bt 2 R R D [ ot 5 S AR R A A B AR AN A7 A
HRER,

2020 47, BB )22 ARG “ 150047 &5 CRA A 4% 5 1) JL A it R
PR R R A LU AR XS g e, 2 B KA 5 7 i 2 SR A R 2 S T2 A2 58
Rk, HEIRBCSH A L BOR IR, O DRAESS Y] S R PR p RS e 1 SR
AR B o

2021 4, FERFCF A ZHH TR “110237, “150487 55 S H R #%
5 o) Al (6 87 7 SR D A AR LU AR O e, R SR R EE R BB T 2021 4439 5
BE “110237 5 Fr B R R I3 M AEAG B BRI B R A F], “15048” 15 %
{1 75 B DR 30tk e AT PR A B . MRS ARXT IR SR “110347 5 S
PARMA A5 110 FEAth A S 7 SR A% A LA T 48 v, 3 2 iR R Ay 2 ) i) L At AR 7
KIGRRAECR . BB A TE, SE R 2RI IR0 11.08 T, [
A A I 3 25 M AR A4 R B A A7 B 7] SR B80 184.84 J170. il
SR R 160567 “150017 &5 B St i 5 1] FC A (A %7 7 SR D A0 A A
PEABRT A, = S DR Dy 2 ) o) A A 17 5 SR g A2 s B 2 5 5K, SR 160567
“15001” f SRS S &8 BN 8.13 Jigt. 0.08 JiJt, RIE A /N [F]
ATHARRE, DRI AR A AR 5

LB TN [ A DR 7 i SS9 ARl L 77 b A4 BE 0 LS
FasE e 15 R SAT Jas i o FH S A AR — e 520, 090 b = JEURD M A% A 0T
w, BAAEME, BAERaT:

1. ZRARAE A ThRE M fm AR U B A 4k, B —Er)
B

ZRUHIRRAL T 2013 4 3 [, 9 P9 DRI ™ it S b4 RH U 1 45 Aol
HAAREAE AR E 2 “ =, ()7 HAENE PN IHREE S E AR AT




B A, BAT RPN iR R AR E P HLEA S A el R
FLHR I3 77 ity AR A XS W o

2. ZBHAMEFLZATREN R, FRRERENRR, HmM xS

5 RECUH A BN R LE, 22 RO TR 8 IR BOR S A S A7 g
XSS, 7R E RS RE 50 PP ah AR E M, o i AR A e g

3. ZWHMEGE FTERBINERPATRK, ZEWHRERENRIE. 2
RIS R, _EIRIR BN A A T R
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ARAFEA BRI FH Y] G2 A Bt < 15 7 IO RS B R BB 25 6 75 8 R RIS
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Bl et ik A L St
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5. WEREOTSHE BN QAT IR, 1 2020 5580 2B E 9
e (1 B AL B 5 B s A B PR BB 5 e RO IRAE B AR R I & (R AT

6 A HIRBTURIWMIANZR, B A% H PREUTTN 22 FU TR oA [F) S8 Bt v v
PRI A A% 15 5

7. BN T ERECE LR IR T I N 32 S 1 D0 B AR A ST

8+ BB 1 RAT NI N 2 BRI AL T DLt AR R s %l 1k
AT NI N AOARAT I ™ Stk ks BB 1 RAT NIIEIRBR . Sepntzfi A
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LR R I 1) 25 ZEAR R AR % 8 5 A7 A 22 575

10« X2 BN INBEATAE Vs, & 1R AR 2 5mE . B AT N AR IR
JRA L KRR Z 16 o

(2) RERRL
%A, RN, RS THITATS:
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U ik TS, AR N TR IR AR R IS T

w
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TR A 1 SR A A A% L5 1 L At R 152 7 SR [ 5 R R A B AR AN A7 AR B K
225 s B REET A 2 O R R A A% B AR BAT o fo bk s AR s 57
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AT, 81,884.50 FJT. 42,403.42 AT, 2018 &£ FE 2020 FINEKHFTERH
Z—A2019 FRMELEE, 2019 £ 2020 F£HFZE W TTEREIUIN 5 5
% 4,376.30 AT, 15,482.31 AJT.

(2) MEPEH, RITASEFNEALXIIGEESRBNTHA
11,681.61 AT\ 17,360.72 FyT. 17,938.40 AT, 5,449.12 AT, 2021 1-6 B
BANBERTE.

(3) #REHAN, AREELFBANDEAFIABRTEN~R (S5
7 S R ThEE M A2 ) A €515 319 26,898.31 71 7T\ 35,652.29 J3 7T+ 50,332.46
AT, 28,643.18 AT, AEEUWFWANETAILLHI7HIA 55.47%  54.61%.
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ES 8

) HEEFEWSVATEA TN AERABHA~REBSLLES, UK
BEBN KRR, MAITAWSGRIEK AT KGR R
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1-19



(E£€]

— HEVWE L EZXNEEWSBNEKRIBKRA R, 5IFRI
MBI RIT AN EKIFTR
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14.23%, ¥4k & bAast 4K,
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Bl FMAE K LA 16,602.08 7 T, ATEAIX T~ HRUAEKEH &3
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17.01% 0 HW ol EEF =55 2020 525 2B RSB KA K E Y0
S Ko 2021 4, Bb EZAART = RN E 2020 5 BT M4,
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245 FA
2021 ¥ 2020 4 2019
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23 B b3 e 28] B b3 e 23
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PRI Bl EEF A FRGH R, 2020 5. 2021 £ 8 F LKL FIF
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IRI S 175 T 35 A0 S B0 SV R AR I O XU & “ S8 DU KSR R ” 2 “ s
HARES” 2« (M) REE LA S B0V ST R K RS b i
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it e B KRk . ARE IDC #2020 £ DU EA NN T3 7 R mah,
AERAS NN BT A A LK 26.10%, LA IBCARAE [N N H i H T R [R] E 3 G
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2021 FER, AFRMREFITHREEN 39,736.08 Jit B 2020 £ AR FEA LR
3. NMAETREEE, HRAEFITRBN R

() 2021 FEMRN . BFETIhESE

2020 4E. 2021 L H T2 AFENIN . ERNETE T

AT TITG
biifE| 2021 4E 2020 4E = EL 2R3
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HERAEZ W a5 A8 T5F
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52N B AT D B A TR SRAR G B U P R SR N SRR R R s
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W TR A 113.19 1.36 | NKES R ZS | RS &
e (B HIRA AN RRER | " .
- 1,729.00 0.19 - R JE AR &
; ¥ i IN
gyj (R AR A 673.53 20.04 | NI RIZER: | WIS MG 2
R AN
iﬁljﬁﬁ (Rl AIRA 1.439.79 001 | REER kb B
Wistron Technology r
l\ =
(Malaysia) Sdn Bhd 223.28 0.00 | B =R RAbHE =
&it 5,974.85 -143.21
2019 4F
A F R A A 377.61 4.54 | NIKESE 2S5 | ST =
VR K R
Zglmﬂﬁﬁﬁiﬂﬁmﬁ 33.52 442 | NIKESE 2 | ST =
TR YN I B A=W B2 97 L7 B RER - o
AT A 385.63 3.24 UK P S AR B
; % i AN
glﬁ (L) A RA 126.11 -0.28 | NKRf R ZS | S &
PR N\
i%ﬁljﬁ@ (Bl HIRA 132838 0.00 | R¥ R Fab 2

1-25




&1t 2,251.25 5.44

A A, A TR AT ERIER Z T 285 5N 5.44 Jiot. -143.21 75
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RN, BTG 2021 FaF 8 G T I LRI REVE ™ dh Bk
AR DL R AT, AEAERIE N BRI O

3. RAT NG A BN SO R T AN H AT 7 i e o L
AR X WO IG K e dE A 5 AE A8 I8 I 5 Fh ek Mk S 1y ] RF S PEREAT 1
I RS FE 7R 5

4. 2021 5 6 AARBAT NAET AT N B R BA 3, AT A 2021 4
WIARAETAT R BN FREERIE 0 R, AMEE T REES,

5. MR, A ERIE P HEAT R UE A 22 e AU AR BU N H 3 O N KIS
)22 5. RS AR BB Cilal, (Rl S [ml s il B AT

3. XFEEERF
RIEXHEEREEEE B R

(1) |EREH, RITAMBKELEANEEET 73R 21,635.55 AT,
26,128.46 AT, 33,002.91 FIT. 19,747.01 AT, HEESBIH 43.82% . 39.35%.
39.70%. 45.72%, ELHIES.

(2) BT ABEERAN AERAERFIPH~ROEES R R 7,12632 7
PCS. 8,100.87 /5 PCS. 9,831.22 /5 PCS. 6,088.34 /5 PCS, EX*8£EM£Bkel X
HEESHN R S9IBAE. 49BAE. RIBAFE. 40487FE.
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B, DR RRERE AT BR X B IR 0 BN BN T 7 it g I A i iR AT A
B A A T R A L SRR IR B R BOR N A ST A
7P B AR PRI, e g B AR . AR IR BT T LS S, A
KT BEAEF AL OEM A A A -, — 5, /AR mEaE .
H 55 %5 7 B2, A7 B T3 o (ARG E 1, 8 G AR AR M AT RE P AR IR AN BE SR
[0 o3PS R 1 P 0 0 e /AR | S e B X AN SN = B 12
ol &P IR . A BEIRAE A ECR ] OEM AL, [l (R i S 4167
BT RIS JEAERE . A R 5 7 T 4 HE P A LA R, R A 77 58 R JEAT IR
Bk, BRI NE 24 EA R4S, AT IR A2 B
B BB BN

ERAFEXE T A A LR ARG DB e 7T 3D R X
B S B RAS L R RIS ERCR, AT AFRCL TSR SRR, A S,

(=) BLEAR3H7= fh EZ R A OEM B L=k B =88 in TR R
1. REMNAFET OEM HABET A 1 L Z ™ R I

) B O SR TR R RETE T s T N S L R RE
FHL B RE T BB O f 7 i S A, R R R T O T A
s R L ARG L AL . ARV TR B T IR TR,
7 A ARSI s[RI AR 9% FL 1 N AU At A B AR
i S AN A0 445 EPE 2877 dh o SR, _EIRAESE i K R i AUk EPE
7 SN WU RN A LSRR RO fa B, A B AR BN H
HWEER, BHAREZRA OEM AT A, Jh & N 2 mIB 3 V5™ dh
1 OEM RIS AN BRI E B A

WG A, A A BT ER dh ARSI b bR i TS EPE 2877 dh RN g0
L LU L r
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BAhr: JiT

BiH 2021 £ 2020 £ 2019 £
NSV ON 7,052.15 5,604.24 4,192.28
AR EPE 2577 U 1,223.02 1,154.00 1,129.13
Mt 8,275.16 6,758.24 5,321.41
hiE7al cTaati S N 53,952.12 46,806.31 42,763.02
g b 15.34% 14.44% 12.44%

H EmT L, SRS I 2 R AR il SR

Al EPE 2577 RN & B& 11 5

ELA3 51 12.44% 14.44%. 15.34%, 44/ H 5 B ARG .

WE A, A F B EF dh ARSI b bR i AU EPE 287 dh N AR P AR
Lo LU L r

HAL: J3 PCS
i H > 35 ] 2021 4F 2020 £ 2019 4F
OEM #Hx{, 13,867.60 10,911.06 7,507.10
RPE
H il 15 2 54.48 49.76 318.19
£ ik EPE OEM # 5, 11,502.48 10,941.44 9,473.97
e SRR ; i 7.10
OEM = 25,370.08 21,852.50 16,981.07
Nt
H R 54.48 49.76 325.29
R TNE L OEM # 80.76% 81.68% 79.63%
P LL H il 15 2 0.84% 0.89% 5.62%

B Erlsn, AN AT B A, 48257 5 & AT EPE 2577
OEM K IE#E & & B 47 1 7= dh B4R OEM R & 1Y EL A1 73 531N 79.63%+81.68%-
80.76%, H LIRS . NFIPPES= i OEM KW 3 B2 2H 1l 47

EEXT IR, AW FEERI OEM BT A 77, SEERE N A R B
Y= i OEM BRI SRR . —J5Ti, Il f= WA F= 12 S R A X B A 8
B B, AR R EAN 22509 0.31 T8, 0.36 TG, 0.30 J6, B A
EPE R HAN 235124 0.10 76+ 0.09 76+ 0.09 7T, HImAK T2 =] A #5H 2% #1450

1, EPE 7= i BN A 2.68 76+ 2.59 J6. 3.13 76; AH— 410, FilRp= AR
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N TRRER, HRE N OEM BRI 1) IR 7= i & 73 754 1.70 42 PCS. 2.19
{¢. PCS. 2.54 1. PCS, H=HN AR PEF i OEM K 1 32 E4H B4y

gi BRTIR, RN A AR LR BON R B SBANEIG. AR
BN HAE EORROARZE i S i U EPE 267 i, 882 Rl OEM Bt 4T 28
77 T3 R A LT B I o OEM A6 2R P B o5 B & b e
s BEXEAE AR EEAR R R A LA RO R . AL R . AR AR
BT S T RBE I M, A RS S H B L e RS R RN E. B
SrERets il PR EOR . A BIRSEEER, RIA AT OEM A7~
HRIAE AR, AEAE T EK OBM A IS .

2. REWAAFEL OEM AT 47 1Y L2 b M S BUF L
(1) AREE BRI B X OEM BA R IF L

I, 2w 2 E R E A OEM A b UG L i -

Wl 0
P4 2021 £|5 2020 £|5 2019 £|5
%51
s g% | OEM g% | OEM B% | OEM

5 37 SIS 65.98% 34.02% 65.23% 34.77% 66.84% 33.16%

77 il Rk 24.56% | 75.44% | 38.75% | 61.25% | 41.45% | 58.55%

Nt 57.25% | 42.775% | 59.29% | 40.71% | 62.31% | 37.69%

sttt | BV | 7285% | 27.05% | 78.55% | 21.45% | 8234% | 17.66%

H
7 i AR TS 99.74% 0.26% | 100.00%

Nt 80.10% | 19.90% | 81.68% | 18.32% | 82.34% | 17.66%

HI BRI, ANOAS G, R S P 2 W) 74 1k A D e 7= il A 7
JRAS A e, R BT BT A, AEAE FEAKSE OEM
HHEAT AT HIIETE .

HARP= G, 4 A A J R N G 80 o B S5 U £ A LG A5
AN 12.34% 12.39%. 12.16%, & HWEHK. %2877 5 2 OEM R4
72, OEM B3 T I BUAR &40 5 L4353l H 58.55% 61.25%- 75.44%, H FLAHXS L

s FEEPRR VRIS i EEONAEIG 0, R AR A o IR e
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RS B L 43 A 42.42% . 52.60%- 56.64%. 5 LA . AR, 48257
AN EIAR X BN . AR T2 RARA BN T B AN UG, AR B
ER, BUILAREZRA OEM BT, KK/ dd, OEM BNk
AR (SRR A A LA 43 A 96.23% 90.58% 99.92%. FERH OEM
P QAR il A o5 AR AP 7 i BROAS R U e s, e Sl OR3P 267 i B4k OEM
JRAS (5 L AR

(2) B#l5 OEM ERRAZE R

Rt I A F] & E ) S OEM AU BB A7 AR — E 2 57
FEGR T HARR - S Z RS, BAA a3k, BAELAT:

1) By HEER= S E S & OEM R TR RAKZE R
WA, AR P e A DL R .

BAhr: JiT

2021 & 2020 & 2019 &£
AR

& =174 & =174 S =14

P2 29,303.67 78.92% | 25,082.55 77.58% | 15,822.35 88.13%

LRI 7= 7,827.13 21.08% 7,250.03 22.42% 2,131.59 11.87%
A
=

28 37,130.80 100.00% | 32,332.58 100.00% | 17,953.95 100.00%

i

OZ K= B # & OEM B TR HERAEHER

WA AN, ARG B 2 OEM BT A &5 A DL a0 T -

#fr: Jo/PCS
by 2021 4 2020 4 2019 4E
LRI - H 1) 2.75 2.69 2.88
P57 HH-OEM 0.62 0.59 0.60

i BN A w1 B ) E il 2 OBM G 287 i B AR AP AR — e 2 57, 82
W T Bl OEM BB dh S A ROR 2 e gl, B A, BARE
R

i W A F A B 10 B 2R i SR o 2 B B RS B R AN N EE i AT

1-46




EPE /7 fh, 7 H I A B EL B 73 708 69.49%. 68.87%. 73.40%: %
7 BRI ST AR HAE I L Z A Ak A AL
e AN A | H i EPE 77 i AL A 8 A 73 7 A 3.05 J6/PCS. 2.75 JG/PCS.
2.86 JU/PCS, AHXTHL R 32 LIl B R AR m R 7 i R A B o B R R S
R S A 2w A R i 7 B B A A B

2 A A 2 F Y B 1 OEM G2 12877 il 8 By B AR AR I £ b 4T3 EPE
PR, d OEM AU R G2 287 i il & B LLAG 43 510 73.03% 73.41%- 71.15%:
LR BRI EUIC RS P as R L2 R A
IR, I I 2 =] OEM 3T £ h Uk EPE 7 it 5057 5 45 A 73 )
0.08 JG/PCS. 0.08 JG/PCS. 0.08 JG/PCS, HHXIHAK. 52 IR AL A AR i
R & o LL R m R R R, R 3 A A W) OEM B G2 i 288 77 it LA 4 5 Bl AR
RO

-

@RI B H & OEM B TR HEREHNER

REHI, A ORI i E A OBM B S A Lt T

$fr: Jo/PCS

LiH 2021 4E 2020 4E 2019 4
PRAF 27 - E 13.03 2.03 3.23
RIE7 i -OEM 0.42 0.49 0.43

i BN A w1 B ) E il &2 OBM DRI 77 i B AR PR — e 2 57, 82
W T Bl & OEM B 1= S S A ROR 2 e e, BA A, BARE
R

0 A P 2w B 1 3 DR S i R BN B AR v B RR AR S A
H il GRA 287 S A B AR 1R LB 23 A 59.02% 51.27%- 88.44%; 1% ik
UK SRR R AL, B RRA R, iy A 2 ) R 2 i B 4
WA 54 44.66 TL/PCS. 43.46 JL/PCS. 44.66 JG/PCS, XIS . 5% ik H
L AR e PR 77 it B4 < B 7 B2 v DR R S R ST P ) o R E BT
B A AR
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e AN A B RS (1) OEM AR 2577 i 32 BN AL A BUR AR 272 i, o
OEM FE U N ORI 87 i B &5 A I ELA91 2330l 9 69.72% 77.77% 75.06%: %K
PR T R ARV R SRR BUR, WA A F OEM M T I HE 2%
77 b BT A S AR 23 B0 0.31 J6/PCS. 0.39 JT/PCS. 0.33 JT/PCS, HIXHEAK
52 bR S BRI S A L s R R R, RS N A F] OEM AR
TRAP 277 i B 5 BRAS A G AR

2) hEEMEF= M B % & OEM R T RAEERA N ER

AN, AT THRENE h B i b OEM R T A SAE O T «

AL JG/PCS

A 2021 4E 2020 4E 2019 4E
DRetE ™= i- H il 0.122 0.076 0.032
hie = fh-OEM 0.157 0.165 0.169

AN AR E R EH) & OEM ThEetEr= i AL A E—E £, FE
W T Bl & OEM B R HIr= S MR R E RS, B A8, BAE
BT

2019 45, 2020 4, 2w B DI RE P b S AL ARG e
FRWSEDRENE i, b E DI REE P SRR EL1 20 Dy 87.39%. 64.17%. 1%
7= i ORI AD TR AT/ . B A AR BEAG,  ATTT 3 20 il Th ek
77 i B A B AR BUIR . 2021 4, W] E D RE PR i A A B T
FARTR, 22 T BT A 1A N B I S T e 17 b 4 B o LA i g
PTEl. 2 ORETHE™ Sk 55 AT RS R KM, 2020 4, 2021 452\ H il
AN RN T B 7 it ) B AR B A B A 73 1) 9 0.39 J6/PCS. 0.60 JT/PCS,
T AE M A R L2 10.45% 12.45%,  BAALRAS BT RIS A
ECE BTG, w3 2021 4 E I TR RS S BRI B A b T A K

AWM, AE4EER OEM Thae /= S s Ar A = T B =&, KRBT
OEM et it 3 2N NI i, o BRI, et N8 & 5 OEM
Thae = fhas 2RI LB 5N 59.70% 91.13%. 80.72%. %2577 i AR AR X 45
Z . AR B AN &R, TS BOL R A OEM D gt it B fr
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A

ZR ERTIR, R WIN 2 R A R 2 B e OEM BT i B A A AE —
EMZES, FEZ T A HH| K& OBM BN 86 17 i B ARG 43 i AR 2%
SERrE, B AR,

3. MEHA AT I MiET OEM BT AR 1R FEAE &3

WEMIN, AFgaH SO PR BARAR . B RER L. &
PURGLER . AR BHHEEI A, BRI R R T B EA 8. OEM A4
FEONAH EMEERAR, B A, BT

(1) #E 7= fhiEE OEM R BT, AT AN A R A B E R %
. AR FEMRIET RN, SMF A A R B IRIEM XA R R E S &
71

e BRI, AR EE A GTECE ) B B A s TR g RS
RN RARAT, B RARER . X2 FE M€ B3k 7

[ DS SR Y1 e X E AN = K AN R N (R - N =T <R
D F)ER Y N ST T AR s R I LI R SR AT X
By, A5 A H BN, 2 5] 7 24T 18 24 1 SR R BT LUGE K it
T 2 2 R IR SR SR ELEAT R RN SE . RS AR R, T =R A SR A R
BEAE DT AT AN IR, W A mlE R — E B e BB E 7T .

N FERERT B2 5 45 e K543 77 il OEM Bk AT A2 7R, U 7E
B L R P B I P R i S IE PR, 1 HLR AR R RS ThE
HARZHEER R 2CBUN 18] 5507 T A RAR R, 2w NLE O o AR A2 7 1 DL IR
SEN GO A P i R AT A AR A B P, 2R T R L ] SRR AT 7 i E il
W, A e A RS — R MK 5 A 5. b 558 2UA Bh R A & Bt
TR A AN RS TT

(2) KB ori=ihidd OEM BT A ™, HEhTi#—PRREE X E K
BEEA. REZEREX
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D s HEIEN, AR TEHIATTEE &) b g E B IR
FHRN AL, B B AR X e a5

2) M T P AMEL . ERIE . N HAESRA KR S RS T, &
JUESRANSE L i A S M, AN R BURMR RIS RS %, BB
PP S o], JE RS 5,000 P EOR A SEA H B MR, A

T IEMRL FEP7 fh s PEAF TR AT 0 RIE A DU B, B AR B

T

3) B b EPE 2877 b B JEATRE EPE AR AS P A i b SRR Y, 3%
AT E G TR B, W2 a A ARG 5507 T BRI B, A7 AE
—EN LN, F EPE A tBIR T Y0, AFfia i £ H K
R -

SRR R TR R I E BRA L B RS bz a A R . SR A
FPNEL OEM A NS, AT A R0 ERE AN R A A
O R RRAS . PR B XU, B 22 4 P U

T4, RS R BRI S OEM 8 F A B H & EPE A4 7= R
71, WRRIEAFEEAE MRS That. RARSHERS. SCHUN a) S50
FAAREEREAT 7 it € H A 2E 77 10 JE R AR JE A ), A RasiZb 22 mI e A i o
P& OL T X EPE AR JEATRERIE . S2MP3A7T, ARt Eis g 30R

(3) Ke#gori=ihidd OEM BT A ™, FETRMEAMGREEFEM
TR TR R ae ™ MMt it MBS WG HRIEFR. B R
%%, REAFRKLIEST]

N RO SE P 22— RIE T R IR A BETTBE A LA % 7 75 5K 1Y
IR . e i eR . A IREIRRTHZ Qe 5%, AFRI T BE
B RNTE S OEM AP N =i, AR e K LA 5. Bk
A e NSRS T TH RN, KA PR ) SRR RIS 33 N BB B 7 i il A it
E LR BT M S SRR R B AR B | SRR TR T 1) KBRS Ty

M, FERAFZLIES T
(4) |EHIN A TR RiEE OEM BRBHTATE, FHRMEE LS.
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B BREREEREESETEERANEN; £XH EREANELT, 27
ZEVSRERK. #H—PHERTLFIE, AHTETHEEZFHXAN
[ B2 &M RE 1 I3

W I A R B PE R feR B 4577 8 F . OEM AR 9l AR 7 i X
FEAMA T G 5E 4 UL A 2 TR, A B OB I8 AN R (AN
Wrig T, Xl T ARSI

D BNV T - 845 1 A A =] B = SN &85 71 42,763.02 5 G
46,806.31 /37t~ 53,952.12 Ji7G, WAMGKAEN REF; Aw]HE TR w BAR &
FiE 4505 518 10,310.38 JiJt. 9,445.53 Jiot. 12,915.74 Jiot, ZAITEN K4
IR AE PR RN 2 F GBS A F R

2) BB LEERREE . RUE DT R A & ] R RO
R SR DT RN AQITHE . SURMA . AR S5 TH 2 H T4
Rz dlk, 7R S BER OR R R ARG SE s S I 2 R AE DR B 20 R
OEM A5 X if 7 A2 FOK i fml R s I AR P sORI 2 7] % 7 B L R
VERGFFEEIE . A8 1™ A2 ORI

3) Mk S S s R DT R ISR BT AR BhBTIRIE AR
AREITER T, AF 78S TR 5 R OEM B, K578 A R 5
VEARRR T4 e T 9 LA S 7 il s — D T mI AR BRI JR 2 BRI IR A
BN IR EZHSCHE, ThREVE dhl N 305 ELE AR AN BT 55— 07
M, RPN KA T U™ fh RN, BRI S BANT BT, #3t—D
ANGEE 1 HER AR S5, g AR s S A A ERTE S e T
NE I RS o BRI B T A m SR TR BR BT 2 i AN R L 55
IS o

(5) KR ori=ibidd OEM BRAGATAM, FHRX AT NLFMI = EE
RAFFEW, AR OEM SR BN 1 3 B4 R 5 77 7E R B 17 1L

A IAA A FRECT B EAEF N E . OEM 4574, 3 M4 G (A s
o R A DV SIS, AR AFAERBSNE OEM LR (JTHZ A
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FRMENED BIEL, BT

D 3R I B = dd b B A s LU A B RS I A
B dh LB B8, AT EKEE OEM B ITE Y ;

2) BFX OEM NI, AFIMEMEL BEES . Thfe. RS,
A B 1) S5 075 T (R B AR R, 28w (I N o e AR A P R DU IR SR R 2B 7 i
REREAT S AR IR B ] s o mBRARAE P e A R, A LD 55 A A
SR RE ST 2w E XS M OEM (N I BEAT B AZ MBI & E B, T N
XHBNTE AL

3) AFEIXA K OEM HEN G AFAEMRHR . 23 7] 4E 8 KA Skt A i it il 1
FEEEMPENTT, 27 OEM N AR A A BN 0 1. RS I A 28—

K BT TR OEM RN R G A0 R 5 B L n T
Bfr: J37T
2021 4E ¥ 2020 £ 2019 4

|

& =]-4 X =]-4 X =14

#— KOEM{it

[ 1,724.48 6.85%| 1,186.77 5.65% 805.73 4.94%,
NAE
B . KOEM /it
[ 5,534.09 21.99%|  4,788.47 22.81%|  3,305.00 20.26%
NAE

A % OEM (EBERA 0 RIG 441 4 AR, 4 7 %9 5¢ OEML (i
ST LE A

G LTS, NN AT E SRS RN E R
Wi 2 PR EER . ALV, FR I BRI T
OEM /Yol —#ARLE A= HEat, 470 TR 24 m VSR AR 4
RIGVERIE A, BT IS RAGER R R A SEEE A, HENT
St A R IRV TR 4 ) B350 B P B A A T 2B AR
AP WA MR KRR, A A

(=) AT AP b 7 S SR 2 P

O B i 0 RAT L AT B A F O RIS, RAR R DL T
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A A B B AR AR (ATTRERE B PHEREL

B E EA A, A R D BT R
e AL WB. AR | AMAEF TR, RBP4 e R S =7
MFERHL (W0, 40, ACFEDU R Re L | AR, AR ATTIT B EE . ASAT R R AR
. HRELE, DIRREREE |, FRREASGREES T . (2020
RN TFERAT AT e e 8 w52 5 S A B D

M R AE H A P B A T A AR AN A S, R il A P i R A vl
B=07) AT, ST o LR RS, 5 A w ] B R
AHAZLE] OEM BB

1 BRI, 2 w4 it b 2 SR E OEM B [R) ATk T B 24wl R —
B, FFEATAR B

= REARPETRE RS TEIOLEHBRNER, H4E5S0EMIR
RN SELEERFIHHHEARITATREERAERME, KITANKLE
1. RITARBHFA VR ESL

(—) BRI M B S B BRI A KK R

WEHIN, ARBI . B SR OEM A5 2 iAs &8 S 0 & B
P ) LU B D

i H 2021 £ 2020 FE£F 2019 £F
A B A B 57.25% 59.29% 62.31%
A il B A B 19.20% 17.85% 22.40%
OEM #ExUpiA it 42.75% 40.71% 37.69%
OEM B HE & e 80.80% 82.15% 77.60%

W WIN AR B dh s B R R R W LG MR, OEM £
AR FEA R, B2 R AR AN R IR AR B 1 i R S5 R A A
BRZ S . OEM BEFCRIAI ™ A TARBU/N,. @R B, B, &
77 AEFERIRT AR S A2 IR R B0 T B 1 B i U EPE 2877 i J2 8 R AR
it IECER A 52 110 5 B 47 1 7 i b OEM A AR P (i o 5 7 & LR R B s
BEXTAE P HE AR B R A LA BONE % AL B . BOR A D
(K17 2% H T 2REBE I V™, A RIS E H S0 RIS s AN E . B B
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BET UL BT EOR . A2 BIRER R, RIE EAENE. OEM £/ il
AP, ANMEAE B EAKA OEM A7 11 IE

HARREOUE WA R m 22 “4. — ()7,

(2D 44 OEM BRMN 5 EFRLFE ST H R ET A= R EREHRA
[T RITARBRORES . RITARBR G IR E A

o3 AR B S IR0 SE SO0 LU R A F SRR O, SR T B B4 N ES
OEM A=/ N A =150, i N, 2\ OEM 220 SE I I e N 68 o EE 23
AH29.51%. 31.30%. 34.27%, i LLAHXSHUK.

RAT NP i B HORT I . Bz 0se g BAF & BAcE AL, BAR RS DL N
I

1. AT A EERRE KB TH

O A B TP S DR R TIE R T A B
THL. A5 A S B T B, R o T
IR . IR R SRR . AR P ER ST T BE A
SE R, TTHLAR = 76 R R AR B AT T 20 T R i 2 i B Tl
Ve ST FIRVRIE 5 5% 11 72 SRR o

fit
28

AT AT LR TR AT, HOR T E BRI il T
T I O B B SR T

FEFE BT T, AR B & T SR TR T, AR AT
P SEBERAT XS P AT BT, AR T KR I R s ks, AR TOT
R R i PRI KB FT . 7 5 Rl B R T R AR R
A5 FIARAE T i R SRR A s SR AL (08 2% bl 7 i B P i S T RERE
PR RS RITRIE S 5% P iR IER, AR 20 2RI i BT Z HIRI 2 5 2
RIS SR, BRI R SR RS R SR A dh o A FEE 5%
Bl H PR AT A BRI B A, S e S R RN A B e SR, N
NP E AN SUE AT R 1 IR S 2
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FELZB I, AF+ > B L EERMS0E, FAEETILA 2 ERBOR
22U R R ISR, LTI AR 7 /55RO T A SRV IRE), Ao 4
7R L EHAT ARG, BET SR TE 7 R SR T . SR R T, 2
F BRI 9% H AT 7 R E K IR s S R AT LA, AR
B AESE R T, R AR R T ZEBA T AR T E, K
AT T ARTE TR A S A A ), e 28 0% P S it e 0l R HL il
R by FHRFBARPEEAEACIR 5, AT B 2 3 NEX T 9 7 iy PRIEIE AR AR

RS

FEEMEHERE EART I, BEE T X7 i i 2R AW T, 2= A
W B et AR RE AR BE AT, RS IR RE IR ZI S48, ARAR QIR 7
FEFRRIN AL 5 5, BIARIR R AL P AR SRR 2 A1 00 T8 dh L
Pk Brmth. G PERERISom, RIS R SRR ORI BEBUR, B R (L T
NI NI PSE-IRE Sk SRR LY

A BRI, A BRI SO R A P sk P AR R TR R A A KR
MRS B, A7 it D28t AR R IR a9 E A
RIEME R AR . TEMER RS FER- AL OEARNEERI L —, B
AER AT I, ATV N B R T BRI EORBENBE &2, IR T B#E AT L
R SCBE AT TR -

2. RAT ANEH BB T it R Re e MU R AR L3S T

AT 4y BB R 105 P V. (75 9T i
RIFMZEE AT KRS GETT. IMRARER MR AN E g 8 kR, Bk
R

(D B RERES TR

T ST S DA I S T RE A i T U7 2 B B LT R 3 R 55
LA SE, Mah BRI G EA E5 R8BI % PO LR R (7 i B 4 ]
52 BENRETT WSS IRDUANAL & DRSS AN J7 AT A% 1B 5 A, (Eik
RN KRG EAAT G, BE AR E#R, B et Bk, iR
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% P VO A F B RS I KB, 23 BRI, A H AT AL
AT R Aol —, I T SRR S BRI G (-
SR GRIVE . RUDURHE S0 4 0 9 AT L A TP & R P, %6
P Y

(2) MFHIBRBEHREST

O RFEEINORTE 5% B Bl P B D RENE ™ b ORI A BN T JEE L4 B (R it
KAES, RELA s MG BAL . B SR EAIG 2 T H 2% s ATl 7 1€
HALTE K, RIS ASEEETE B 50 R AP 3R S RARE KT AR e
SLIER IR AR RINEEAL b, 59RO A BERARFEE . BTl
BB A BN, AEFTAR T Bk ek R S SR B R Ay 5 HY I 1 A HoR
BCHEE UL, FRENL T REAC I BOR R AR BRI, KR ST 1A, T8I
Bl RIS R il BT R 5 SRR SRAL 5 5 7 A AR AR E PEAT I

(3) REFHMGEE™ KRGS

A AU RET AL A7 R 5 S T U A 9 T
FCHREPEP S BETS BHRLETL L AP T AT TR 5%, R 2k T4
SRR LRSS RO BRI A7 LA S TR
Wik AR RIHGER Tk, SN R IOR Bt (OReE .
B REEEIRR, BT 20 ZH MR RBE RS, FR,
SRR A PRI IR B, L BRI, B B B
LB 35 T2 5 M5 5 — U £ 28 R A, 50 T4 25 MBS B 2 P A
e R AR

(4) HhSFHRE RO B

I EAETH BT B R R I RETE S B AR 2 E Ak, 7 Ak T EE
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FEBE

W EZFAAMAEEE AR ARG AR LRI RZE 7 RIT NHE S
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2. A 2020 SEAT 2021 4F 1-6 H BREF4E SN SR IGO0 R 4F: kAT
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6.XTEF|E

RIEXHEREROEEERE R, REASH, Z1TASEME~RIIAD R
79 12,075.09 AT 20,955.88 AT 33,237.27 AT, 15,58591 At, EFIXS
BUF 72.64% 65.63% 47.59%. 34.14%, FEETPFE.

HEITA:
(1) FREWL EZREXREINREL EZSMa)H b ThEE M~ MBI K
EFRFR, HEBENEIHEITHHTIHA.

(2) & 2021 FYERTREFENR, “RENTHFIHFHRAD
BEMTRENRELTFETREMZITARBHRERTFIRME.

BREA. FRISTITLZRAHER .
[(E£]

—, JIRELEZHEX~EEMBREL EZIMEMBINEENS = RN R
EFRFR, H3IEEOTEEITHIRA

(—) Bl LMK R EBRIR KT

1. Bl EEMAERFE RN R FNE R

AN, FOW R B 2B e Bl 2 A R P A e
B SOl Bl EZRHESE) Al 4,376.30 it 15,482.31 JJG-

13,920.89 Ji G, HAThEEVER= SN &40 &5 L4331 99.02%- 97.78%- 96.18%,
R .

2020 4F_FIRW A LLIE K SRR, R T AR 2019 4 10 HUWELL E
SAHIR BT, AR P B T SISO IS TR ARG 00 SR o 45/
2021 4 _FARUN A LEIRD 1,561.42 Fiot R F% 10.09%, 1 B AR N o

2. Bl EZERE mER R LR
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1-101



FEHZ0 RN 34.07%- 31.75%- 30.53%, 2020 4. 2021 45 Hil%s IR 2.32,
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AR5 BRFG R S R BRI, B R 2 BRI Re e SN &0 B A T T B
FERER FH 23 N AR B R o SE I, SECERIZRA T NRE; U7, ARAESE
JC N R MSFIE AR 2021 4 AR FHE IR AR EOR, 3 80A R SME R e
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5N, AFHER geF SR Thae s b BRI RS R
2021 4E5; 2020 4F 2020 fE5; 2019 4F
BLH EFREE | BN GLE | BRRTER | BRREE | BN S HRE | BFR TR
B = RN B = RGN
AN HUIR AR 872 -2.86% -4.63% -7.49% 0.45% 2.73% 3.18%
BREF NI -1.12% -1.01% -2.12% -1.91% -8.43% -10.35%

1-108




HoAth 27 iy 0.04% 0.26% 0.30% -0.18% -0.40% -0.59%

Tk A 42 7= 3.67% 0.41% 4.08% 0.33% 0.00% 0.33%

it -0.27% -4.96% -5.23% -1.32% -6.11% -7.44%

d: BAIEREREN= (REFHERE-_ LFERNF) <AEFEWFWN G WARER
BEFM= RETEWFBN G- EFEEEWSFWAN L) x EFEEFE; .

(1) AFIEREE T BRThEeEFRBFIE 2020 EMHET 2019 £ TRE 7.44
NMETEMERE

2020 FAHELT 2019 48, 2w ARE e 7 SR Th RETE ™ it B AR [F] L R [ 7.44
NE R, EEEZBTEBETIESG BARTTER T 1035 ME 0 A DA
R DI S i B AR OTIR R LT 38 N E 7 AL AT REBAER TR 7.17 A
FI3 R N 2020 S mARRRE 7 BSRTIRE L wh B AR R BRI 2 R R
HAARFOLAT

BHETFHIE BB FIR TR N FF 10.35 N E 04, EENIZEF M
LA BT R BRTE. — 5T, SR Bl B AR SR B R I A L P R AN
R A 55 AN 2 7 1 R 55 22 DR R ), 2 W) T B 7 ot 1) S FH A5t LA R % P
5T Z ook, AN N IS D) 2 A S S R A R R . Bl 1) 4%
FIRE R, NS FAKIEIN. 2019 4. 2020 FEAS A IR L1257 5 Uk
NGB N 3,461.85 Jigt. 12,557.60 Jijt, WANEBHIEKIEERK: 55—
T, 2 A BRAFETSAR™ wh T 2020 AESEBLE A, SR G 2,521.35 Fi T,
Z PRI, AR REFHL MAEWNSFA W EFHREE, N b
IR R H 47.59% FFF2E 28.90%. IR & LR B (3 2020 4= EF)
FTTHRA T B 8.43 NE 4, NH BRI TTHR A TR F E R

1

AN HUIASE Y7 i BRI 2R DT LT 318 AN s, FEENIZIEE Rk
AN EE T BT ZATR R R, 2020 £ 7 A4S A AT filN
RN 12,557.60 J3G [FIEEIG KR BE A XS RER, 12287 i o LhE 50.47% F &
58.36%, WO &b ETHEH BRI R TTIRAE T 2.73 M E AL, BRI TTER
BT R A

(2) AFFEHREFERRA TN HBEFIZE 2021 FHET 2020 FE T %
523 MNESRER

1-109




2021 FABCT 2020 5, A E AR A F RS DI RENE P W B AR A EE R B 5.23
ANEI R, EER BT N BRI B SRR N 7.49 N E R
BEEFHIES M BRI R TERE NI 2,12 DNE A BREFYER = i BRI R STk R
ETH4.08 MED AL SIFRBEBENETE 553 MET A, N 2021 FA R AR RE
FRWARTReME = BRI R TR FEEmE R, BARELT:

AN BT 7= B R DTk R 7.49 DN E 4R, EENEZE R
N BT FBRATE. — 70, 2020 4E. 2021 fERREF 4= N & 515 5N
2,521.35 Ji7G. 8,273.16 /i7G, 2021 FIGKMREHR. WKHEER R, 332021
AN N RS DT) 277 it ZE RN <6 BRAS W7 184 K PR ) B 5 o5 LU T B FEE AR R 0K,
58.36% NF#EZAE 4527%, WON & LR FEAEHBA R ik T 4.63 DN E 2R T
—J7 M, 2021 A A AN N HUISE D)2 b S T4 58 AR B . AR
i JE S A B LAY, A OGP S BRI AR B, S ECA A N s i) 2%
PR AR BRI R TR, EHERRTTIRE N 286 M E M. ZEF AT
AN N IR DI = BRI T 7.49 AN E 4, HoAoN LR B B
M B 25
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	1.关于收购重庆致贯35%股权
	一、说明收益法中重庆致贯的营业收入、增长率、净利润、现金流等参数设定是否合理，是否设定业绩承诺，实际
	（一）说明收益法中重庆致贯的营业收入、增长率、净利润、现金流等参数设定是否合理
	1、营业收入及增长率的测算依据及合理性
	2、营业成本、期间费用、净利润的测算依据及合理性
	3、折现率的测算依据及合理性
	4、企业自有现金流的确定

	（二）是否设定业绩承诺
	（三）实际经营业绩是否实现收益法中的预计业绩，如未达到是否应当计提减值准备

	二、说明重庆致贯2020年新增安徽明讯作为供应商的原因，向该重叠供应商采购内容、金额，采购公允性，是
	（一）重庆致贯2020年新增安徽明讯作为供应商的原因
	（二）重庆致贯向安徽明讯采购内容、金额
	（三）重庆致贯向安徽明讯采购原材料的价格公允性
	（四）发行人向安徽明讯采购原材料的价格公允性
	（五）是否存在利益输送情形

	三、保荐机构、申报会计师核查意见
	（一）核查过程
	（二）核查意见


	2.关于主营业务收入
	一、披露收购昆山上艺对主营业务收入增长及增长率的具体影响，剔除收购事项外发行人营业收入增长情况
	二、分析并说明2021年1-6月智能手机及周边类功能性产品收入下降的原因
	三、结合主营业务收入中应用于个人电脑领域的产品金额占比较高，以及疫情对收入增长的促进作用，就发行人业
	四、分析并说明2021年6月末在手订单下降的原因，并结合2021年全年业绩情况说明2021年营业收入
	（一）2021年6月末在手订单下降的原因
	（二）2021年营业收入、净利润变动趋势

	五、说明是否存在营业收入函证回函不符的情况，如存在，请说明具体金额及不符原因、相关款项是否已收回
	六、保荐机构、申报会计师核查意见
	（一）核查过程
	（二）核查结论


	3.关于主要客户
	一、结合报告期各期末及2021年末对联想集团的在手订单情况、2021年全年对联想集团的销售金额等分析
	（一）公司在消费电子产品防护性及功能性产品领域具有显著的竞争优势，包括优质、稳定的客户资源优势、研发
	（二）联想集团作为香港上市公司及消费电子领域内的领先企业，对供应商要求较高、筛选严格，一旦选定将保持
	（三）公司在与联想集团的长期合作过程中，双方已经建立了长期稳定的合作关系，合作规模不断扩大、合作程度
	（四）联想集团为全球消费电子领域领先企业，经营情况良好且个人电脑市场具有良好的发展前景，公司与其开展

	二、说明每台个人电脑配置的防护性产品的主要种类、数量、发行人对联想集团相关产品的销售数量、各类产品中
	（一）说明每台个人电脑配置的防护性产品的主要种类、数量、发行人对联想集团相关产品的销售数量、各类产品
	（二）报告期各期发行人对联想集团的销售占其同类产品的采购比例
	（三）发行人是否存在被其他竞争对手替代的风险

	三、说明英华达、立讯精密、歌尔股份三家客户对应的最终客户名称，发行人是否通过最终客户的认证体系，向发
	（一）英华达、立讯精密、歌尔股份三家客户对应的最终客户名称，发行人是否通过最终客户的认证体系
	（二）向发行人采购数量、采购单价由直接客户决定还是由最终客户决定
	（三）2021年1-6月向上述三家客户的销售金额大幅下降的原因
	（四）结合2021年对其全年销售金额及年末在手订单情况分析并说明对其销售是否持续下滑

	四、说明对主要客户销售的毛利率是否存在显著差异
	五、保荐机构、申报会计师核查意见
	（一）核查过程
	（二）核查结论


	4.关于通过OEM模式生产
	一、说明防护性产品主要采用OEM模式生产而非自产或外协加工的原因，同行业可比公司是否采用该种生产模式
	（一）说明防护性产品主要采用OEM模式生产而非自产或外协加工的原因
	（二）同行业可比公司是否采用该种生产模式

	二、说明防护性产品自产产量占总产量的比例较低的原因，并结合OEM模式收入占比情况等分析并说明发行人产
	（一）说明防护性产品自产产量占总产量的比例较低的原因
	（二）结合OEM模式收入占比情况等分析并说明发行人产品是否具有技术门槛、发行人的核心竞争力、发行人是

	三、说明OEM厂商集中度较低的原因，发行人同种产品向不同OEM厂商采购的价格是否公允，是否存在50%
	（一）说明OEM厂商集中度较低的原因
	（二）发行人同种产品向不同OEM厂商采购的价格是否公允
	（三）是否存在50%以上收入来源于发行人的OEM厂商
	（四）主要OEM厂商的财务情况
	（一）关联关系、密切关系情况
	（二）资金往来情况
	（三）不存在发行人前员工持有上述OEM厂商或外协厂商股权或在其任职的情形

	五、保荐机构、申报会计师核查意见
	（一）核查过程
	（二）核查意见

	六、保荐机构、申报会计师质控、内核部门意见
	（一）保荐机构质量控制工作及相关结论
	（二）申报会计师质量控制工作及相关结论


	5.关于主要供应商
	一、说明在英美达新材料、新永源包装、华景微纳科技成立前，发行人EPE板、EPE产品主要的供应商情况，
	（一）在英美达新材料、新永源包装、华景微纳科技成立前，发行人EPE板、EPE产品主要的供应商情况
	（二）发行人部分供应商存在一定变动和调整的原因
	（三）向上述三家采购的单价与原有供应商采购单价是否存在显著差异

	二、说明2020年和2021年1-6月碳纤维产品收入金额及占比，发行人尚未建立相关产线的原因及预计建
	（一）说明2020年和2021年1-6月碳纤维产品收入金额及占比
	（二）发行人尚未建立相关产线的原因及预计建设时间
	（三）发行人向淼鑫精密采购占其营业收入比例较高的原因
	（四）发行人关联方是否实际控制淼鑫精密

	三、说明向发行人销售占比超过50%以上的供应商对发行人销售的公允性、主要经营业绩情况、发行人控股股东
	（一）向发行人销售占比超过50%以上的供应商对发行人销售的公允性
	（二）向发行人销售占比超过50%以上的供应商主要经营业绩情况
	（三）关联关系、密切关系及资金往来情况

	四、保荐机构、申报会计师核查意见
	（一）核查过程
	（二）核查意见


	6.关于毛利率
	一、列示昆山上艺相关产品及扣除昆山上艺外的其他功能性产品的收入及毛利率情况，并对各自的变动进行分析说
	（一）昆山上艺相关产品收入、毛利率及变动情况
	（二）扣除昆山上艺外的其他功能性产品的收入、毛利率及变动情况

	二、结合2021年功能性产品全年毛利率、产品售价变动等分析并说明功能性产品毛利率是否会持续下降及对发
	（一）报告期内公司功能性产品毛利率及变动情况
	（二）公司功能性产品毛利率是否会持续下降及对公司是否构成重大不利影响
	（三）结合可穿戴类功能性产品及非可穿戴类功能性产品的毛利率情况分析并说明发行人功能性产品毛利率是否稳
	（一）核查过程
	（二）核查结论


	7.关于子公司合肥山秀
	一、结合合肥山秀决策机制说明发行人未向其派驻董事，能否对合肥山秀实施控制，纳入合并报表是否合理
	（一）合肥山秀《公司章程》中，关于经营决策机制的相关约定
	（二）合肥山秀实际经营管理中，相关决策机制的执行情况
	（三）合肥山秀之少数股东无锡山秀已经就合肥山秀之控制权事项出具了说明文件

	二、说明合肥山秀目前的业务模式，是否具有生产能力，发行人在其中核心技术的体现，未来是否依然主要采取委
	（一）说明合肥山秀目前的业务模式，是否具有生产能力，发行人在其中核心技术的体现，未来是否依然主要采取
	（二）结合碳纤维板产品的毛利率及合肥山秀的经营业绩说明该项业务未来发展前景，是否存在持续亏损风险

	三、保荐机构、申报会计师核查意见
	（一）核查过程
	（二）核查意见


	8.关于关联方海港城物流
	一、说明通过海港城物流销售的收入确认依据、相关款项是否均已收回、回款方式、是否存在第三方回款
	（一）说明通过海港城物流销售的收入确认依据
	（二）相关款项是否均已收回、回款方式、是否存在第三方回款

	二、说明海港城物流向发行人的收费标准与周围其他物流公司收费标准是否存在较大差异
	三、保荐机构、申报会计师核查意见
	（一）核查过程
	（二）核查意见


	9.关于股份支付
	一、说明股份支付费用金额确认是否合理
	（一）股份支付费用的具体确认情况
	（二）与同行业可比上市公司市盈率比较情况

	二、按不同PE测算股份支付费用对发行人财务状况的影响
	三、保荐机构、申报会计师核查意见
	（一）核查过程
	（二）核查意见


	10.关于关联方与重叠客户供应商交易
	一、请发行人说明报告期内上述关联方与重叠客户、供应商交易金额，价格公允性，是否存在替发行人承担成本、
	二、保荐机构、申报会计师核查意见
	（一）核查过程
	（二）核查意见


	11.关于收购昆山上艺相关经营性资产
	一、说明收购昆山上艺相关经营性资产所涉固定资产、存货之外其他交易标的定价依据及其公允性
	（一）关于固定资产、存货之外的其他交易标的情况
	（二）关于其他交易标的的定价依据及公允性

	二、说明昆山上艺报告期内是否存在重大违法行为；未收购相关土地房屋的原因，其土地房屋是否存在权属瑕疵
	三、保荐机构、申报会计师、发行人律师核查意见
	（一）核查过程
	（二）核查意见


	12.关于资金流水核查
	一、请发行人说明上述大额资金拆借、取现的用途，是否存在直接或间接流向客户、供应商及其关联方情形
	（一）关于汇科智选向马增龙出借资金
	（二）关于光大同创控股（香港）、维蓝科技向朱志强出借资金
	（三）关于马增龙向刘丽珍出借资金
	（四）关于马增龙报告期内取现

	二、保荐机构、申报会计师核查意见
	（一）核查过程
	（二）核查意见


	13.关于其他问题
	一、发行人是否披露行业主要法律法规政策对发行人经营发展的影响，如是，发行人应重点结合报告期内新制定或
	二、发行人是否已经根据审核要点的要求，披露发行人最近一年境外销售收入占当期营业收入比例是否较高或呈快


