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And Development) A7 Y AIVi#5 Bl Fi5 AR G, v Aol i 65 [ A R AN B
Ferme EAARME H 2B R AMEAR R X M B JRE B 2 ool . BRI
X B N 255 i R SR ) s M ey BRI 77 b 5 R R B T SR ARAE IR 3R, R A
Al “EH 7, RS 5 EEEE S 54 BB i B Al EIE T —
B 1 B P b SR I BE A BL 2, SRS T A5 7 20K M SR T 37 S8 A gy e 21
Ab, FEEBRVEEIECE ST, WEATIUBE AN, D AR O A ERTE A Ak, +
JNRAR A RS . InbRaE Y 204k, A b E PR e Be ), B ki
GRS E AR R, AFAIRAE 55 A B S KRBOT B KA LBUR,
J& T3 E FK B AT AL S

2+ WS =i B 2 AT b S R TR

[ S5 BeaiiAin ity € 00 RS PR Y ko R BT B Hh A
B 2y AT Ry, S A T A, e il BORAE B R ALl
b AR (B2 Db “ 0 Al W s U 4 Aol S it e T B
A, SCRALAANEIE AR L ISR . ORI L b4 A0 e 24 4
12 1111110 w2 = PR |4 R R oL W ey &

AR, A N 2 N 2 RAL IS 1, BRIkl 7 b R 1Y
Ko BEFE B A, BRI SRR, B P B0E T ENEAIEE
7y I E R RSP NS RN E v~/ NNENE O ke 8 S RIBIER TR - D G 1 SE TR NN
A FEAG AT o FEDS 25TV ARAR R A KBS T, BURZ T — HEUD
B B AT DA R AT A P B o 2010 4F, A=A = BA R AT (%
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TIPS 245 b 2 R R A R R L) WA T AT MRS U5 ) DL AR A 2 R
HARH bro 2010-2012 4, [ PN B2 254 TP BRIk (1) 2 56 BT I S 61 5 e itAe
P& AIRAT Gy FE A I3 w06 [ 5 A4 (R DL, 6k =41 = 2 A7k M 2 5 P 34 R I
R, FMTAR TSRS § ST R AR AN A R, ITE
PR 2L RFEE R I R I DL, BRSO 1 Bk

(Z) FREGHIEEB K
1. RTH AR T 5e 5 I MR 55 T g

A A G TR AW A, AE T SR R 2 AL T A AR R TS
JRAATNV AT o D SERLAN WK R Al F b, 23w w ANty Rl 55 AL . A
U SPL100%BIAL A Sy (F1 5 1k, HAd bl ml gz SPL, it DTt
EW AR SES T, I BB A w RN R B, A i it i
AT o

2+ I 2w s E AR

SPL ENVAATIL 40 SF A 220, MBI ST RR Y T2,

P SEHE AT BORAR AT A L] 5 23 T 37 A 3 BV 1 56 5 A A B JE
SPL AT S e A -l e o, LR AH UL RO s BEAE . JFAE R 2
BB T 58 I TR BAACR  RUE I JsU R N AT A A IR, R T it
28 FE R EAANEARE T HAT SPL CAELSE. BRYHNAFHUIT AL i
B SRR IR Sk 55 LLRC & H Bk 5 is 3. Wl SPL R Al T2
ml NS R ACRERE, MR WA TR AR, R R
FEORBEP R, S5 eyt h e s, Earoh el e tt e
EEES AT

3+ AL AR N e (A A B

SPL i 55 b SeH X Ak 2 KA 52 7 s R AU A 10 R, ol T4
SE (AR HE R IR, A A4S SPL 7REdb e mE R4 Ja S 88 AR
(A N A P 2 6 AT A 3 1) % S 3 SR IR SR G AT R T, SR s kAT
RIS, SEEL 2 w] BRI N B KPR R, 22 4 AT Rk K3 Tt
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O3 R IR R B A Y ) ML iR R, S A AN [ A AR ATV TR
Je st SR A BATILAS, oAb I i) 22 4 B

4. ANFERPETE w77 ST A S5

R 2 ) Dy 3 L T 7 [ 5 Ji 55 A Ak AE BT IR AN L2 & B R AR
KRR b S [F) T 10 32 (K FA A 08 o ol — L AR LR 25K sk 24, 37 78
FRYE . BEAl, LSRN AT AP, (H SRR R 2 S U R 4
NAB S BRI A F T SRR, A BIbs I 2 w0 A A2 Be AR R 25 i)
PRI o AR R 25 SRS T A B T 25 S VR A AR AR (Y 22 W)
FHAS 23 ) A5 P R )28 Al ™ i R MY 55 FEE PR T R L B 7 v, A i) 2wl R
K2R X IR A E T AN FEASET Lo

=, AR G KRS RN #H iR O

(—) KRG CBATHRHHERF
1. A7 B EAT AL HERE

iP5 ACAS B I, ACAS RS JBAT 5 ARIRAE Sy A S R B SL  5E A
R 5y, LR B A F B E PN 01T DAL HE, AR IRAT 55 AN 75 B A
ACAS & S 2B AR AL vE .

HR4E ACE | (97511, ACE | 5 RUEEE . JBAT 5 ARIRAS 5y ARSI BB R 52 A
RAE Gy, FLOHUEUS T NI 5 M — D042 JLA A American Capital Equity
Management I, LLC CL[A & ACE | Z5AKIKAL Yy ACE | 2 54RIRAE 5 AW AT
] B P AL HE

R4l ACE I 7B, ACE N ATALEEZE . JEAT S A IRAS Sy A S A PS5 B
ARIRAL By, HCRICHAS T NS 0 — U184 A BE N American Capital
Equity Management I, LLC 11 57228 ACE Il [{NV5s, HiZE P CIA % ACE I
ZEARIRA 5y ACE Nl Z 5ARIRAL 5y AN FATAR L& A b o

2. EWiaw g ER Y

2013 4 10 J1 8 H, And % JaiEFads —HERkaitad i, FEa
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RIEES Y N T i R

2013 4F 12 A 26 H, AAAH _mEHSFE — HILURSBHE SOF @ AR X
TN

2014 41 H 10 H, AAFH —mEHSH = RS UHE OB A IRAL S
FIEE R P= I SR P (R MR AR S TR S PP 25

() BIRAL 5 W TR AF B HE

1o BT 2wl B AR K2 o OB I A IRAE 5 +

2. [ F K ZMIERLMEARIRAL Gy 8T DL 5

3« HPEEM S A% AR S

4. I LT R Ty M B Z o v 2 i) o) 556 [l B b A T 348 %

5. E AN RRIITT o3 R HE A w8 A KL 5 I ERAMI -4

6. 35 [ A1 E F 8t Ze D1 e it A FE ARV A 26 58 SR I Son) 2

7. MG K S BTz AL Cnid& D, a0 56 R IBCHS 52 B 2 51 25 N 56 [ w5
5 I T M RS S A4 LR ) S 2R TR M

VO AR5 M R E K B = B 4

A 2012 FEFEENVIRON S 176,182.00 J5 G, bRffIA F] 2012 4F BEENIA A
112,082.75 J3 G, 52w [FAHIENVISON ] 63.62%.

Wl CEALINEY A, ARAE S K S KB = 4], Fe e [EE I
VDY

T BURAL G AR BRI 5

ARAZ Ty 538 w7 5 8w B A PEIR R ~ SR P N 2 T AN AEATAT
KRR ZR, ARG AR IRAT 5
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BE LEWARERFR

— AFEELFLR

HSCAATR: RN TR B 24 MU S 3 7 BR 2 ]

FSCTRTRR: i

Y L 44 FK: Shenzhen Hepalink Pharmaceutical Co., Ltd.

S fAFR: HEPALINK

JBEERE B Sy e RIIREZRAT 5 B

JRCER TR i S

JEe SRS . 002399

AR AT AL H Y 1998 424 21 H

HEARAR BT H ] 2007 4F 12 H 27 H

VENTBEA: 80,020 Ji T

KRN

T L PRI L X AARE L B L 21 5

Il R L X S X P X g —1E 19

ZEE: TPk g R gy JHFEAD A VFanie) AR0is
2015 4 12 31 HD; MW LB O (NG H LE K LE . T, &
SERI AR o

HANMAS: Dl

IS B 2. 518057

M 1%: 0755-26980311

f  F. 0755- 86142889

HF{546: stock@hepalink.com

N &) [ B EER R : - http://www.hepalink.com

= AR IREE
(—) 19984 4 A, ARSI
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ON TR B S B Sk, O T 1998 4F 4 H 21 H, RZARYIT Ty #t
JRRRHER L, AR AR, AR P e SO R AN LI 4 7 SO
REAR NS, VEMS A 27954490-1, VEMNFE A 200 J5 6. 1998 4F 4 J] 8 H,
YN EAE SIS T A TIREFER T (1998) 25 012 %5 (IR H ki ).

V38 B S T N PR B S5 K A =

R IR B HR HEE ) H %% Lu Aol H# T
A 102.00 51.00% M4
A3 76.00 38.00% 4
B 20.00 10.00% M4

TR N 2.00 1.00% 4
it 200.00 100.00% &

(Z) 20014E 1 A, AR HLHRE—RETE

2001 4F 1 H 10 H, &g amsolb ik R s ol nt, i 5 soll 8 44 o0 i
FiEIEIR, 2001 4E 1 H 19 HAERYITT T 47T B0E 2R 52 i L AR 58l

(=) 200259 H, AFHISHBRE ZKZRE

2002 49 A 20 H, g5 EYIBOR B A & W BOER, # 3 A PR 8
F N B2, 2002 4 9 H 28 HAAEERIITE T 47 BOE 3 sy 5 T i 22 B 6o

(P9) 2007 % 12 A, ATFIHSEAEE BRHHRAF

ZET 45 H6 2007 4E 12 H 6 H i % 41E[2007]2025 5 6T Rt DI T it 3 5 245
VA R 2 W] Sk A R 0 T A B A R L) ik, LG g U7 BRI e U
R (2007) 25 CA653 5 (Hiih#Res) ®ivh. #% 2007 4 9 H 30 Hifg ki 2y
VAR R AN TE ) B8 A A B (34587 9,702.07 J3 7644 1:0.92763672 (1) LL 5]
6 b 8 9,000 J5 B CRETIELA BT 1.00 J6), FH ¥ Jit 24 Ml 42 AR A 51 g “ 5%
Yt I 2N e A BRA R, AR A BR A w53 3k SRR . 4 H L
BHE KA TR CRA R, NIFEE . GS Pharma.

8] F20074E12 H 27 H #4517 S 440301102761269-5 4k vk Ak
P, A A B A HE i1 429,000 5 TG .
(F) 20104E5 A, A#FEW
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R A i i AR R o Gl T, R P ERIE 2y “UE 1] [2010]404 57
SCHZAEHE CLAGRYINESRAE 2 B “RIE 1[2010]144 57 SRR, 2010 425 H,
A S AT RAT N TS (A K 4,010 J5 %, BEiE A B 1.00 Jc.
AFT 2010 25 H 6 HARRAS Prpi Bl

ONET 2010 4 7 H 27 H #4800 T vEMS 4 440301102761269 5 )bk N8
MU, S EE A AR N4 40,010 J5 UG,

(F3) 20117 H, BEARARARER A

2011 4 4 18 H, AW 2010 “F B B AR K4 v Gl 1A W] 2010 4F B A
IIHC S BEA ARG R IEIRA T 56 LA RIS 2010 4F 12 F] 31 H KA 4,0010
TR B, 1A I AR B 10 R I I AC 10 J1E, 4 10 IR 20 Jo (5B,
IR FNE S AN TR IR A T R O F 2011 4F 4 H 29 H sEjtise e, A F]
R EAE 28,0020 7K

oAl T 2011 £ 7 A 13 H4i 7 A 5 4 440301102761269 5 1A bik N E
MR, A AV A 4R 80,020 J7 TG

=, AFRIEZFEBENRS REXR-EA R

(—) AFE=FEFEE

o) s =R BOR R A AL By, PERBR 0 AR e B R BB B A
R B TE, SERR RN, AR,

WA PR IR 2 < R BE T 5 e E R, 2018 4R 11 1, &
H R AR H RN & R AT IR A =] 7 4SR5 8 AR T AU
Tk (TRRGO 7, KA “ATIRIHER R AR “AT R G k4,
FEAE Uk ERYIT R LD DX EE DX X T T 2 R BE 2 b AS23 = AR
A OPTER S ARG R TIT A i) @iy 258 5 4hd it K
2015-583 57

WA DA IR 22— CORAT A BB T 5 O R AT R, 2013 4 8 J, K
KAOREAARRH “CHEINT RO R IRA T A “ B8 AR R B
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BB AT, ENHL iy TR L X R X X 18 19 5 2R ER
i Tk s AB24 E7 AZRE Dy “HrER S BT RO T 258 5 M K
2015-555 457,

(Z) ARBE=FERHELARNR
) il =R T KB A

(=) AR S5EFEFNZ R RERIRER

ZE. FHERH
$100% J100% $100%
SR S H T B A B TERA BB
36.94% 31.87% |3.15%
H

VO PR IR K SE R I AR

(—) ERBHFEMO

PN BBR A RATR . R BB B Ok BB B, AT
575,787,900 KA ml iy, o5 A ml B A 71.96%. 2w PSR AR DL 1

1. SRACRHE RN

ARV GFR: EYNT SRR AT R A )

YL H W 2007 48 12 H

AW A: 1,000 J5 70

PR AN AR

VML PRI RS L X SR X P X b 19 5 2 AR 2 Tl
53 A522 =

VEMES: 440301102745959

ZoENal: X6k CRAARTIH SAT O mofi e AR TR ORI
FIWHD . HNRY (RAETHE., B TR/

HETZE oL B A RBRSN,  HATGsEbrgee s
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2. < H A BB L

AR S EARTE G H LRSS Al T IRAE KO

HicHM: 20134F 11 H 18 H

PATH S SN 231

IR B8R 5 B R TR I R X CHrTii XD S 258 ‘54K
s K JE 2015-583 5

HMHS: 440301102769601

ZEEH . NFRHE BT AL AR B, I A HE A T R AT SR B %
A T AT i 6y

Hur Bl A AR A, HirEsEbra s

3. RORAT TR TR DL

N PR &R ORA AR A PR A

WAL HE: 200748 H 1 H

HEMTEA: 112 Ji 6

PBEREN: 44

T OB 88 B RS T BT A 258 5 Bk KR 2015-555

WM 440301102743338

SR s NFERTE BT AR R, T AR A TF RAT IR SR B 2
BT AT BTy

HAr&E ol BREE A m AL, Hirosebrge ks

(=) ezl ARG
SRR AP K SN S EPR S F

RS, 1964 EHAE, thEEEE, CHIANKARE B, KEEARREED,
1987 4E 7 AL FPU)I K24 R . 1998 4F 4 H IS4 7 BT 5 i 2 g sk, IE
EAFHEFK,

WAL, 1964 A, PEEEE, CEANKA TR, KEEARREED,
1987 4E 7 YNV F- VU I K24k 2 %2 . 1998 4 4 F JLRI 6137 28 7] Rif 5 3 i Sz,
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PUEA R S, BlE 2.
T AFEEEWS KEFR

Pn) EENE R 0T A AR B SS R EOREZAT L ) A
ATNEHF SRR 2547 o JIF R OB 328 bR I 32 )50 BRI 7 1 B 3R TRk 24
AR 73 BT 2 JsORE 2 ] A2 A 237 BT 280500 38 AT E 25 A o B 55
JEURR AT ) 283 1 e b

Al HEEHARGIR S PR, TR R S A G s AR,
“ BE A TR R TG HE R BR ” S50 T AR R, @A TR &I 2 5
GMP FLYE LA S 56 [EFIRR B cGMP 24 St IEYU AN B3 ) A i il i BA R, Anl e
IR 3E i T 98 [ FDA 5% K BB CEP TAIIF .

NS R AR T E AR BRT MALZR Y TR < S SO HRT H
I 2 U BOR BFT I H 28 R R H 58 BUs B X SoRQUB 75 B
i 7 CRYINZE TR X 30 AEANH DTk AL 7 “IRDINT LTS BB Ak 7 “ I
DL g IR 7RI R U4 Tl SRS, oA B SORR I T A B A
BT AR A o

ARSI 25 S D UE IR DL, 23 7] 257 W I 2B JsURE 2 00 O = M35 4 FDA
SE. CEP SEANEMAT . Hodr, FDA SEZ0™ i fT 426 E FDA brifE, LUK}
ZYHAL I S, CEP Z840™ dh AT Ik CEP dxdE, LUSURL 24 F 45 ldfa] 4 i
W s 30 A5 27 i F IR R S8 BOARSR B I R, DUSURE E sl e 32t 1
EEP/

WA FEFE S FDA SRR CEP S50 JHF 22 A i k) 24538 i 56 15 Rk B
2B BN AE AL, 5 B DA SR 24 LB B b #E AT 38 5 sl A i oy
TR R I S ST s A Uk 2 2 AR I R R 2

MR oy, RS I 2w R E S WK e DL h

HAfr: )it

LT 20134E 1-9 A 2012 4FBF 2011 4B 2010 4R
2w (k2 120,715.55 174,333.82 249,418.94 385,303.61
Hrh. FDA 2" 17,094.41 21,030.22 50,268.90 47,933.70
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R B W KR A5 (FL5E) 2

I 2 103,621.14 153,303.60 199,150.04 337,369.90
FFZ4 CHLAD - 709.34 - -
FEZ B3 479.73 - - -
A 1,744.52 1,112.87 - -
A5+ 122,939.80 176,156.03 249,418.94 385,303.61
VE: ] HATAE 0 FDA S50k 251 6] I 7925 35 6 FDA bRk % Bk CEP A IERRHE, U2 Wl 75 HEAT
PR RE T I ASEIX 7 FDA 25 CEP 2%, 24— 12, FDA 2.
AP X K143, HRAE I  A] FE SN s i
BAT: TG
Hh X 20134£1-9 A 2012 4EBF 2011 4ERF 2010 4EBE
7] 18,897.76 19,571.32 25,901.85 13,477.00
ESPY) 104,042.03 156,584.71 223,517.09 371,826.61
A 122,939.80 176,156.03 249,418.94 385,303.61
75 AFEEMSEEE
(—) EIHBREAGRTELRE
BAr: TG
HH 201349 H | 20124E 12 H | 2011412 H | 20104 12 H
30 H 31 H 31H 31 H
W reait 715,748.71 774,770.48 771,687.85 798,871.95
E | TR LA YR 96,216.94 51,218.84 25,743.41 13,828.38
B Rt 811,965.65 825,989.32 797,431.27 812,700.33
mah i et 4,599.88 17,148.22 4,043.02 9,198.36
e Gt 6,424.20 4,304.90 1,954.70 1,145.57
Uik igsSan 11,024.08 21,453.12 5,997.72 10,343.93
g BB A 800,941.57 804,536.20 791,433.54 802,356.40
(Z) BIFFEREEHIE
AT G
TiH 2013 4E 19 H 2012 4ERE 2011 4ERE 2010 4ERE
N 122,951.54 176,182.00 249,458.13 385,344.79
LA 34,718.64 72,700.61 71,957.18 141,662.56
Y B 35,116.55 72,848.28 72,001.88 141,691.34
EINE| 28,854.20 61,655.13 61,893.76 120,879.50
g F i A A
B 29,157.97 62,439.33 62,208.26 120,950.34
i REZINE|
(=) AHUESHERTELRIE
BfT: JIIG
TiH 2013 4E 19 A 2012 4EBE 2011 4EBE 2010 4EBE
SE B A 41,621.27 47,389.00 140,521.22 35,486.40

25



TRYIT I By 245 M B AR A7 PR A ) FORTE KR (CREZE) i 22

bR R

BB Bk

NS -29,558.61 -23,747.93 -14,121.16 -3,593.27
W4

% BHim s e A

ot vz -55,328.65 -42,177.56 -74,860.00 549,433.55
b e TR 1

4 SN < 55

B b -43,309.63 -18,535.72 51,519.46 581,326.69

IR DL < R

k . 615,538.43 658,848.07 677,383.79 625,864.33
SN YR

(JU) EBEM SRR

TiH 20134E 1-9 H | 20124EE | 2011 4EFE | 2010 4FpE™
AR (JT) 0.36 0.78 0.78 1.56

FHERARL PR 2 Ja (AR

Bk zs (I8 0.36 0.78 0.78 1.56

IR 7 I i % (%) 3.66 7.99 8.01 22.07

FHERARA P10 2 InBCF- 3

e s (o 3.61 7.99 8.00 22.06
I ARG e A R T

BHREE TR ) A IR 0.52 0.59 1.76 0.89
WAL (6D

| RE/ 7] 10 46 1 e v %

U J& T RF 2y ) AR AR 1 % 9.01 9.05 9.77 9.99

77 (JB)

E: ATETF 2011 SESZJE T 2010 SE BRI S A B AN R R A T %, AEAR N F
A H 40,010 J3 IRARE 2 80,020 ST %, o TAEFLEAR, R+ 2010 AN SCTRbRTHE I LIAR E
Jei B BREASAE hy v S At

B RS KL ES

AR YRR HE LAAS 24 ] 1 5 ] Y 7 1R A 7 ) S S 7 it F Ay M50 3= A o
5 1A 3 B FF) A 1 0 G

P4 FR: HEPALINK USA INC.

Tl & EFEh N A R /R B ORI 1209 Sk NME 60
FEMEEEA: 100 2670

RAZI TR 2013 4510 H 25 H

fEHESCS . AN [2013]) 00525 5
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B=ZE HXTTER

— KR53 Ti B

IR AE S5 %t 77} ACAS. ACE I. ACE Il X Robert Stephen Mills Jr 2% 13
IAEE/ NS

= ARG x5 BARE D

(—) American Capital, Ltd

1. FEAMEN

(1) AT 4Fk: American Capital, Ltd

(2) AFRA: Edian (RZEAH “ACAS™)
(3) #EHK: Malon Wilkus

(4) JREWA: 1,005 J1 3T

(5) VEMbhk: The Corporation Trust Company, 1209 Orange Street,
Wilmington, New Castle County, Delaware, U.S.A (& [E¥547 M 21 K 3 ) HL gk
RS 27 1209 5k NMEFEA A

(6) JpaHuhk: 2 Bethesda Metro Center 14th Floor Bethesda, Maryland, U.S.A
(5 [ 5 L 22 DUZE ik X DLZE s s gk bty 2 5 14 #5)
(7) Big R £ SR 5. 52-1451377
(8) TENSulH: il B, B P NS IE S AL Rl
[ Ml R0 G5 KL P 7 o
2. P
American Capital, Ltd i 7. 1986 4, 1997 4F-T- 3¢ [E 4h ik 70 248 5 B K
AT 8,400,000 J&Him It B, IEEEARAESS “ACAS”. IR KATSEG, ACAS

CRATAESNRIE B 9,808,767 i I -
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ACAS H 1997 4F il Ja, &P ks M AAR |, #% 2013 4F 6 H 30 H,
ACAS L BAN 1,005 5370, ERATAESMNRLIER Y 289,400,000 B, AR
1 0.01 2476,

3. FENVSS R EAE I S 55 Bt

(1) FEML K RN

ACAS TR, IR /R GBONEE 1000 53604 7.5
¢S TCZ TR AL PR 45 B 55 2808 7= B8 S RN EE R 7= i, A R Dk
5175 TSI A R AR SR S R F U SR . H AT, 32 B8 X Ak 52 [ RTRK
BEHX o

RIT =4, ACAS 2t 12.70 {4578, 45 9.23 {4 Iehir#i¥t. 3.38
R TOAERUE TR BT A 900 J7 S Tuai kgt it . Horr 4.95 423 o In 4%
PG A, 3.86 (LK ICH T I ARG A RHB NP, 3.89 /4K vt T
American Capital Asset Management 2 H. 45 # [ 5 4>

BT =4F, ACAS Zitseiliz g i BLRirL g N Iz 2> il h 18.4
{2.FT6. 8.9 12370, 3146, #E 2013 4F 2 H 1 H, ACAS W% 139 %
wHEl, i E A 53 123 TG,

(2) 255 Hidhs

O] #5877 1 ik

LXIEDIE o
W H 2012/12/31 2011/12/31 2010/12/31
PP AR 6,319 5,961 6,084
U iysy 890 1,398 2,416
R &Sy ] 5,429 4,563 3,668
OIHEINEES
X IEDE
% H 2012 4F 2011 4F 2010 4
L BIRN 646 591 600
= SINE| 383 303 204
& 1,136 974 998
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O EN SR ER
B HTFET
W H 2012 4¢ 2011 4F 2010 4¢

= T i 0B R Gl 164 174 87
ot A Y ta SN OB E  nt TER E 823 787 1,045
SR I B A LA -860 -1,026 -1,698
A S I A SN )1 3 127 -65 -566
IR 4 KON & SN A B 204 269 835
WIRIN A BN 4N W R0 331 204 269

4. ACAS S5¥IBBAR . SEbr¥sd] NI P= Bz § ¢ R

ACAS RAEEE L v T LT A T, A" JBBUR o0 i, ok
AR M sl N . B2 2013 426 H 30 H, ACAS [+ KB ARG T :

AR AR FHREE U8 Ecgisdzdl
BlackRock Financial Management, Inc. 17,885,753 6.07%
Wellington Management Company, LLP 10,074,743 3.42%
Dimensional Fund Advisors, LP 8,428,008 2.86%
Pine River Capital Management, L.P. 7,557,950 2.56%
AQR Capital Management, LLC 6,778,817 2.30%
Munder Capital Management 6,385,562 2.17%
Brenner West Capital Partners 6,112,325 2.07%
BlackRock Institutional Trust Company, N.A. 5,888,203 2.00%
JP Morgan Asset Management 5,033,388 1.71%
Principal Global Investors (Equity) 4,642,778 1.57%

& 78,787,527 26.72%

5. ACAS N\ A FEE )12 #

AWM PEEH, ACAS YA G IHFIEVEHIN 12 " S oL N & Ps:

TAT LR TS A bk JrHhk ZENS

ACAS M Busi L \ . N -
CAS Master Business Loan | g ey gy | S0 | RP=iE S S LY

LLC
RN vl REGHEZMN | B E L

ACAS CRE CDO 2007-1
American Capital TRS, LLC 5 R AE N FEGH 2N | BRSSP R LY

Depositor, LLC

6. 5 BT AR REOCR U] L B A v TR, g, SgoE A
RIFN

BEARRE BEFH, ACAS HARNFILRIKK R, HARE WAL FHEL#E
F. E, WmPERAL.

7 BT TAESZEATBUCTT . IR, sE W kS LB AT RN KR
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FFVA BT EL I D

4 ACAS B I1 Ui B, ACAS K HIMTRIEDS . MR BN R HAEH
785 [ L R Bl I Ath R 5%l b XA 33 e AR ] F 25 B A FE v A v s B KR
VABAP T

(=) American Capital Equity I, LLC
ACE | 2AkHn e BRF R A AR L — KA A, %A AR — KR5S,
BN &y American Capital Equity Management I, LLC. ACAS [H#:45 % & A
10094 21 o

(=) American Capital Equity Il, LP

ACE 1 2 A 36 [ERF R AR VA SO I — ARG kA, Al —5K
FABERLy, &k American Capital Equity Management II, LLC. ACAS [A]4%41
AIZEEN 10094 34 -

(W) HAth BN 3 T B A E L

i EEE KA FAERE R i FIRSH
David Gaylen Strunce 5 H HPEK 5 029013963
Robert Stephen Mills Jr EH | ERE HEPITE. B U3 460613615
Yan Wang EH | ERE BSE. PSR % 457250648
LEE Robert Johnston Jr FHE | mHREIR . W5 R 9% 458957528
Michael Joseph Reardon 5 H B, BRI 5 505680140
Robert George Garreau x HlRE, FEEE 5 223348559
Kenneth Scott Manning % R, T8 el 5 471261004
Daniel William Groskreutz EH A 4% EI) e 5 457229252
Gregg R Steinhauer E[H YT g 222893265
Kathleen Ann Lynch 5% NN B B 221818967
Kevin Richard Tebrinke *H TRE. 4iy 5 % 028168367
Francisco Calvo g | AT PramaBridge [ 1 469544419

ps st

Cathy Jo Halpin EH -- 5y 402726386

7 : SPL X %< Robert Halpin £.F* 2012 42+, Cathy Jo Halpin % Robert Halpin [{)3% 1,
4 Robert Halpin i3, Cathy Jo Halpin it =152 35 A\, Cathy Jo Halpin 1} A KAL
SN TTZ—, Wk s Al .

WAE EIRAC 0 7 R A, 3 B AR AL S 0 7 Bl 5 R RS2 IR S AR AT,
AFEAE TR YR BT, 5 0 3 AN AR RIS R
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BNE KHRHIEREIL

= WA T B

N4 FR: SPL Acquisition Corp.
/\ﬂ

N IRAL: JBARAT R 22 7

0

IrocHubik: 700 East Main Street, Waunakee, Wisconsin, USA (&[5 g 1 5E &2
PN FCANHE T 45 KAk 700 5

FMPEIE S : SRV 060665296-4177487
o H . 2006 4F 7 H 13 H

TEkSs: FFRIERZE R A E A

A NN D S

1976 4F, Oscar Mayer 758l fE A M7 T SPL Inc..
1983 4, AH Robins [fi] Oscar Mayer )t T SPL Inc..
1989 4F, Wyeth i)y T AH Robins.

2004 4=, Wyeth %37 SPL LLC JfK SPL Inc 43 7= it N o A4,
Arsenal Capital Partners j&37. 7 SPL Holdings LLC,F-38 ik 3 1a) Wyeth I T SPL
LLC.

2006 “F 7 H 13 H, American Capital 1¢37. 7 SPL Acquisition Corp..

2006 £ 7 H 14 H, #7255 SPL Holdings LLC Jift 444 % 42 45 B AL 5 L
W % SPL Holdings LLC100%/BA . [l , 74k 3 52 & 4E 4 SPL Holdings
LLC B a0 A " O G R @ AR A, BRI R

1. SPL Holdings LLC 415 SPL LLC100%]Ji4Y;

2. SPL LLC #5 SPL Scientific Corp.100%/B ¥ ;
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3. SPL Scientific Corp. #H4 # M F1 3 55% AL

2007 4% 10 H 29 H, #mAAWAFF SPL Holdings LLC. &3f)5 SPL
Holdings LLC yE44, #rfA T 4k& SPL Holdings LLC JTf5 % /=, fifsi Ak 25,
HEh SPLLLC BEA T .

2007 4F 10 H 29 H, ¥rfI72 75 Mobren Transport Jii4s 14 [ 45 25 2 AUz L
P, Wity Mobren Transport [T JBAL . Wit & » 23 w445 Mobren Transport 100%
AL [F]E, Mobren Logistics, L.L.C./F A Mobren Transport [#]4> %% 23w i —JF

iglap

2009 42 H 11 H, SPLLLC ¥ 4% ¥/ SPL Chinese Holdings, Inc. .

2011 42 11 1 22 H, SPL Scientific Corp. Wity 1 & M HLYF 5 41 45% AL, 5
INYLE R A SPL Scientific Corp. 2% 1A

2012 4F 12 H 28 H, #FriIA R4 ¥ 7 /2] Pharma Bridge International

LLC,

=, AR B S

(—) BERTAR B2 B AN &5 1

R 2013 4 9 H 30 H, ARy wl BAFBAG DLl T

R B PLsE AHRERCER | TRESSER REEI AR Ll

American Capital ,Ltd. 84,043.4131 - 84,043.4131 168,086.8262 51.06%
American Capital Equity I, LLC 44,575.1238 - 44,575.1238 89,150.2476 27.08%
American Capital Equity Il, LP 19,964.8723 - 19,964.8723 39,929.7446 12.13%
Robert George Garreau 266.6900 266.6900 2,444.4420 2,977.8220 0.90%
Robert Halpin 59.4400 59.4400 444.4440 563.3240 0.17%
Kathleen Ann Lynch 66.4100 66.4100 1,111.1100 1,243.9300 0.38%
Gregg R Steinhauer 62.5300 62.5300 444.4440 569.5040 0.17%
Kevin Richard Tebrinke 160.0300 160.0300 1,555.5540 1,875.6140 0.57%
Daniel William Groskreutz 391.9963 391.9963 2,444.4420 3,228.4346 0.98%
Michael Joseph Reardon 307.9263 307.9263 2,444.4420 3,060.2946 0.93%
David Gaylen Strunce 927.8107 927.8107 4,222.2180 6,077.8394 1.85%
Yan Wang 680.3944 680.3944 2,444.4420 3,805.2308 1.16%
Robert Stephen Mills Jr - - 6,594.0000 6,594.0000 2.00%
Kenneth Scott Manning - - 2,000.0000 2,000.0000 0.61%
Total 151,506.6369 2,923.2277 174,732.9472 329,162.8118 | 100.00%

¥E: A Robert Halpin £ 7 2012 421, {&## Robert Halpin i%il&, Robert Halpin [1)Z2
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1 Cathy Jo Halpin 247 (5225 N, Cathy Jo Halpin BiAF AR A RIS 3t 52— ¥4
A Bk 25 N ]

ACAS bR 2w 55— RIS, (HILRFAT bR I 2 7 et 0 0 LS E IR Bl e 15
SERURIE B FrAT BERBOE TR MBS A bR I A F R BZ, HAF B LAl
e

P

AR TE IR > AR 2 FRE SR IR 3 ) A BE P2 ], WO i AR BB 454
AN R TR AN SE MBI e Jl i BT 22 RIRRR V) 22 =) A 42 AL o

MR IR S A2 5E KA it T th B W, A8 S 7 i fAT A
RIBEHr, ABCREAR AR e 1k 25 505, HAFFAT BAR AAFAEF L, IRAFAE A Atk
MNCFF SO .

PRE 2 7] H 2006 A St b1 A v, FAT AT 2 ARFTARE 2
MR, BARTS oL T

i AR AT T SR A $
Francisco Calvo 2,400.00 2,400.00
LEE Robert Johnston Jr 2,500.00 2,500.00

A 201349 H 30 H, FrIA A FIRASERI AT

ACE | ACE Il ACAS HAb 1 ABERA
[27.08% | 12.13% | 51.06% | 9.73%

SPL Acquisition Corp.

‘100% *100%
Scientific Protein Laboratories LLC Mobren Transport, Inc.
100% 100% 100%
v A4 A 4
SPL Chinese Holdings, Inc. SPL Scientific Corp. Mobren Logistics, L.L.C.
100%
A 4

Pharma Bridge Intl LLC

$100%
WML RAF
T BRI A A R AR B AIBEAT #

(=) BRI JE F3 B A R A S5 1
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A ] BENAANSOEIFR IR 22 7] 100061 e 6y, AR 1) 2 7K AR 23 ] TRl R4
W, I BR IR 2w B S5 A E PR

ESLE
J100%
5% [ B

100%
v

SPL Acquisition Corp.

¢100% ¢100%
Scientific Protein Laboratories LLC Mobren Transport, Inc.
100% 100% 100%
v v A 4
SPL Chinese Holdings, Inc. SPL Scientific Corp. Mobren Logistics, L.L.C.
100%
Y

Pharma Bridge Intl LLC

100%
\ 4

HEMNANEEUFHRAF

(=) WHARFARHER

PRI E HRTRA 7 28498122 n], 73524 SPL LLC. SPL Chinese Holdings,
Inc.. SPL Scientific Corp.. Mobren Transport. Mobren Logistics, L.L.C.. Pharma
Bridge International LLC 1 ML APk A R A F], SPL 4P T 2a B4
F SPL LLC F1 Mobren Transport.

RRVACIE: ¥ NEYSS I
ALIE=Y A b FROLE | FRB He] (%)
Scientific Protein Laboratories LLC ek DAL 2004 4 100
SPL Chinese Holdings, Inc. LA 2009 4E 100
SPL Scientific Corp. 5% R AE N 2002 4 100
Mobren Transport, Inc. FE[E] 52 fuf HE N 1997 4F 100
Mobren Logistics, L.L.C. 5[] 52 p T 2003 4 100
Pharma Bridge International LLC I Ry hr 2 2012 4F 100
I AP A R YL N T 1999 4 100

SPLLLC: H#3 Erhrte ikt ar, T2 MR R sR 25 it Ac . 2
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A, H AT 50 SPL 4 14 T 22 IOk 24 M i Js Rt 245 11 A7

SPL Chinese Holdings, Inc.: #4356 E R hr e ik s or, 1757 SPL 4L BT
SHENP RSN N

SPL Scientific Corp.: AR 3 ERFhr MBI, IR T LS
.

Mobren Transport: H4f 3¢ [ 52 far He MM, 15T SPL AEHIAEIL S I
JHF 25 JEORE R B840 BsORFEAT mir s 0 Tk 45

Mobren Logistics, L.L.C.: AR E Z AT EMEFR L, 57 SPL AR 1)
Tk gs, R RN B 5E 32 42 Mobren Transport #1 SPL LLC.

Pharma Bridge International LLC: #R#f 3¢ [Ephrte A ar, Hursoh T
TR M.

MG BOZAER WM, RS B R A

2008 41, KB ZGEE, SCHE FDA X R w1 22 ORI
SPL LLC. WMIGEHAT TS, fEXH NI ST It & )5, 5CE FDA
R FORAPE BRI RAFAE € A8, I e L B oy, AR AR S ) 5E [H
PRI SR, WML AR GRS R

2013 4 1 H 22 [, VL7504 H N TRIATBUE B H L F 1 %€[2013]00058
5 ATBAE ST YE AR, RIH N LS R AR R e I TR 4252 2010 AR RER S, e Y
ML E L. BAT, NS IE R I AT

b B A w AN, SPLLLC fERUMIC WA — FAKAL, BEAERWT:
ZFk: S SPL A BR 2 m HTNAR Ab

HME AN A4 FR: SPLLLC

AP BT X T I 2% 262 5 6 5% 6—95 &

VEMHS . 330100500017502

IFEAI]. 2008 4F 12 H 8 HA& 2031 4F 12 H 7 H
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WEl . ARFE TN EHRSS

0. FREA R R TR

(—) RIHBL

% 201349 H 30 H, SPL 4EM) 53 T 201 N, HAK 53 TR IR I,
LI

NI AR B | 23]

|4 AN (D) Bl (%)
(ERLIPNA 12 5.97
RPN 3 1.49
FARN 56 27.86
JidE N 44 21.89
E N 8 3.98
RN 45 22.39

oA 33 16.42

it 201 100.00

2. DLW R

AP X ] AN () EBl (%)
30 ¥ LK 23 11.44
30-40 % 43 21.39
40-50 % 54 26.87
50-60 % 62 30.85
60 %/ L I 19 9.45
=278 201 100.00

() BEEEANRRN
A 201349 H 30 H, SPLAERIILE 7 Z g A, HAREM T :

Robert Stephen Mills Jr, SNV T4 2 KRIk 2 Be, SRAG D72 v hr, 4
A HRE 37 AT WA, T 2011 4F 8 H ARSI AT, BUTHE S DR
JEHATH

LEE Robert Johnston Jr, N4k Je W K2, 45 L& #2240, T
2013 4F 4 HINMAARIAE, T S5 Rt 4 s,
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Daniel William Groskreutz, MV JE 970A K&, SRA LR & #2447,
T 2004 SEINAFRI T, BAT I 258 e

Yan Wang, Sl HEA RS — A2l o %, R4S R4S LA 2R A Ak
E AL F 1997 EMAARI A, DUEE . BRI A .

Kenneth Scott Manning, #1758 25 25485, T 2012 4E 7 I
PREJAT, IAERLSE, F8 FEE.

Michael Joseph Reardon, HENVT-V5 % B K27, SRAFAY) 22 L2 A J TR
EIWLAEAL, T 2004 SFEIIAFRII A ), BT SIS EA B B R .

Robert George Garreau, MV T BT R K22 FIK AL, 3RAG AR 20 12
B, T 1976 SEIAFR AT, BATEISE, FEEE.

T FREIAF R ERERE = RARE L

(—) EFEER-BMN

v B

A 201349 H 30 H, srHIAF A FHHRE T % r~ 162,338.25 J1 6.
B e 64,957.26 J1oc, AEISN T 97,380.99 J1 IG.

MBNE P AFE T T 4. N5 4%, AR sh % 7= 45 K3 R KGR
[E B e, EE LR LIRS, BN SR e, BARTE R .

Hp: JIO0
i H &

WB T
T4 211.67
IR K 11,786.72
117 51,824.48
HAh 8 7t 7= 1,134.39
R BF=ET 64,957.26
e | TRl
KM WG 404.20
Il 5 0% 25,058.72
EE TR 4,438.08
T %= 188.20
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[k 62,914.88

I S BT AR R 4,376.91

R BE =S 97,380.99

Bre Rt 162,338.25
2. [HE v

B2 v 8 58 B =36 i, Gy RS Mlgs & Ir A% %, 3% 2013
£ 9 H 30 H, b2y a& [ 5 %= WK 9+E 25,058.72 J3 7T, [ 5 %= e T 1H <
LR BB R R D an R

Hfr: it

UiH JFAE Fit#rIH #{H OB
+ 3 1,293.54 0.00 1,293.54 100.00%
75 Y 11,340.14 2,262.26 9,077.88 80.05%
PlLas % 35,254.84 20,916.98 14,337.86 40.67%
VAY/NES 1,063.94 714.50 349.43 32.84%
=078 48,952.46 23,893.74 25,058.72 51.19%

3. LEwr"

PRI m) TG 587 B AT, #2018 4F 9 H 30 H, ArHIA W B3t
N i v4H{EL 188.20 J1 oG, T I MEAHANFAELNE DLl |

HAL: TG

i H JFAE B vEe A
L/ 438.91 250.71 188.20
=a7h 438.91 250.71 188.20

|

#4 2013 4 9 ] 30 H, FRHIA A FIE N 62,914.88 J1 0, RIELHARKIA
HLEW® SPL LLC A1 Mobren Transport i BT ji o

2006 = 8 H 10 H, bnif) 2wl i A Il AW AR [ — £ 10i) ~ SPLLLC

AL TR, ARYE American Appraisal Associates T+ 2007 4 7 H 23 H ¥
X SPL LLC B8/ e H 2 A ETPAG R &, BRI A w800 B8 7 LLYEAl 2 76
P, 0TI ke T WSO B 7 A L PR 22 S T B 25 o

2007 10 H 29 H, FrA)2A wl i S B 8 O E R —# %)~ Mobren
Transport 438 AL . [AHS, HPE American Appraisal Associates T~ 2008 4 7 H
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23 H 1 E ¥ Mobren Transport %t = ZEIRUE H A R EPPAL RS, FRIA FRE
WKEIE) % 77 LAVPAS 28 SCAMAEL NI, 6F - B AR 2 v - WSO 8% 7 PP AN (L ) 22 5
A 2013 459 A 30 H, RExFRIA 7] BLZ 0B 29 IR gh 3, bR 2
F) B B AR S
5. +Hh

WA PEF H, MRS ORI L) J5 B R B0 b S 3 SR 5
R, R 2w A A S B S B A AP o 3 ARG B

Hb R HAR HH DS T 1) 255 ) (]
700 East Main Street, Waunakee, Wisconsin #] 39 YLE 200442 H 9 H
2300 Murray Street, Sioux City, lowa 216 JoE 2000 £ 11 H 6 H

PRI AFIEHIRE 0 L3 AR | . SESERY . A a%
A7 F Wisconsin ) LA f) K2 11.5 S A4S T HAR N John J. Meffert, Al
HAMRARE 5 2014 4E 5 A 31 H, M4 K256 800 JC.

6. LF
BEAME BAZEH, SPLLLC A MAERERIENIT

LR BR RS ERBUE W H
process for the production of an anticoagulant composition 6340675 2016 4 6 H

PRI T T 1994 45 1 H 25 Hit 4 4 “ Anticoagulant composition” (145 A 1)
AL AR P A 2L E B a2 . PCT H135313k43 PCT {564 (PCT HiE 54
PCT/US94/00914), Frif/wHabing HAC, 4 [ 45 E 3 T %A Bl e 1% 5% E
FHAGF T LRI, AL RIAE KT 2014 4 1 H 25 Hmi.

7. WibR

BEARSEPEEH, PRIA B RITG M B AR

(=) EEMHEBR

A 2013 429 H 30 H, #rfyaal& L T afifi 93,701.36 J17c. i

a4 13,943.07 J1 76, AEUsh it 79,758.29 J1 Tt
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W P BTEAR R AR AT ASBETE . A A RN
AR ARR A TR, ARSI TR AR IR ST TS SE T A
Bibfot. HARTELL T

i it
I H &

s
T IE K 2,704.95
AT K 3,790.07
INZR R 3,717.98
AR 1,881.13
A 669.80
— 4 N B AR RSN £ 461.10
oAb B) 571 58 718.05
RIS 13,943.07
AL sh o i
KHAE R 63,338.89
vt 4 1,934.18
16 90 T AR 47 o 14,485.23
RSN ARG 79,758.29
il gy 93,701.36

N~ IREIA TR F L

PRI 2 ) f SPLLLC %5 1/3 w1 2010 4E 3 A 24 H 5 Wells Fargo 25 3K
WS, ASCHAT IR B A7 9= O HE0 4, JF s bRt A RI4E LR, HL4S 55,000,000
FICHIE A, e MR 364,248,500.00 JG. #% % 2013 4£ 9 H 30 H, Lk
TEE AL 2T N T N 20,385,291.43 76, HboRuf a2 HirT& A
R 297,673.25 JC, {EAIYIE A PR . ERERI A 5%, & HATE,
FIEA, @B H R 2014 429 H 21 H.

bRt 22 ) T 2006 4F 8 H 5 American Capital 252528 T — RSO 25 1% 25
WORNEE TS, #% 2013 4F 9 A 30 HfE A& 4441 637,999,878.67 JG,
EEICENRIN

1. AR EREPT 5 NIRRT 280,886,750.00 JG, fH A% A 11.00%,
HATE, A, B3k H A 201543 H 22 H.
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2. A S RFIAG NIRRT 211,195,595.86 i, HrfRafiihmh 9 i &
N 1,332,899 G, EAE S IR A 42 52 bR 15.01%3#E48  ib Kk b H 2y 2015
6 H 22 H, MK INLE, HRARSFINESE, HHER%N 14.50%,
o 2.50%F R B H iR S I AR S, 2L, 54h 12.00%4FF) =%
e HAREE AR G R R ST H T LA

3. ARG AHI & NIRRT 145,917,532.80 76, HirP ARG 3% i &
N 1,060,100 7T, 7EAEKIYIIR] A 42 52 Bn F) 2R 16.91%ME4 . bk b H o 2016
6 H 22 H, MRIEHIINLE, HRASFINESE, HHER2%EN 16.50%,
Horp 4.50% R 2B RS I AA S, 2L, J35h 12.00%5F )%
e HARHE AR G R R I H T LA

FIRRAEFREL SPL SN BB B ORI, IF bR 2wl HE AR
American Capital S 1% = K AUBAL kT Wells Fargo fi ¥ 5 2K 11 9% 7= HEH AL
SPL AR Lk %t/ th [ I 440 45 (e A /), B8 AP BUNAL /E Wells Fargo 1
American Capital 2 J5 .

Ry ORBOESEE) 2%, SPL RN AMii4s: (i Wells Fargo 115
KBRAN, IR K7 P e s ) K KA EIH — ISR, B

FRAGT S5 L R 7 A 2 RN A SO 71 28 ] PRI RS R e o

UEAt, ACAS K HAFAT IBRIK & FlRBUTHI 45 HATBON, i ACAS Rl 9t t4 7
HER. MY ACAS LRI (BRBUESII0) ML5E, BB 7L

AL o

B WRATERFARKIL

2008 41, JEIE RIS FFOREILZ5 I B AT IS LR, B
WK IO 37 B T L, BN FDA BUHOSCR, #0% 2008 7F 3
FI, A7 800 BIIR BRI B FDA SRR IR TP T V87,
RIS THIGIOVRA. Fi, PRI AT BT A, TRVRA Rt e &
KR 5 AR, AR

(=) BRI
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ISP 2 B URA KA B LU LK
1. ASRNAEN s Pt (R R BRI

ZAFRIA P LR ER oy D2 gh 5, Hoh B RE M I A 7 (g %8, AT b
IIEERE EARA], BRSNS PR A R RBU SN BFZH, R4S
ST 99 %, Hh AT 91 SREAT Ak BURIR: AE AR I A1 8 7%

CUA AR 91 SR EME, £ 85 RULTF A | LI # ORI SPL
LLC. & ML AR A LR S, AR 6 R4 BL SPLLLC. & ML 5L
H.% " Medefil Inc.. Tyco Healthcare LP. Covidien, Inc.Z5 k%45, Medefil Inc.
SRR G R RE ) SPL AR RTIE RS

WV ATE AR ) 8 SR Z AT, A 7 SR LB R A )M SPL LLC. MBI
YEAFLRR Ay 55 1 53 Eh Medefil Inc. A4 15 .

h T RN FIRAR RS, SPL AEPARIE R A\ 58 )5 2858 T — R

2. PR IR EHER AT L SPL AR M URIA

Medefil, Inc.#2V+ T SPL A2, EERIGH I 9 | R 458 0™ 41 [l pleAs
HBRSATIE TG 24, R MAR A X

West-Ward Pharmaceutical Corp.fll Hikma(Maple) Limited A2 V¢ T [ 454 7,
PRI DR P R 2 ) B P S BN A7 B AR T 87 A3, BER TR O, SR b
esta

b
v

3. HIREE A F Z AR

SPL LLC %&7 American Capital [#) R[S 5. 225K The Charter Oak Fire Insurance
Company #1 Travelers Property Casualty Company 2% P4 5% {6 28 7] S AR 4, 1%
P SR AR I 28 ) S ARG 4 0 B American Capital #075 A 15 40 5 A5 1k H 1) 98 5%
VR SR ORES 5, bR AR A & .

4. HEARZ IS

e EFE A, RIE CBS WML G mlIb T T E, IR e EEkeR
B IE R SRIVE B SRVl E R A W R SPL LLC A HISCIE, ARFA ]
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SPL LLC il ACAS #&H T 518 VLB 2805 K7 $A# wekl, (5 n] LA R
PREAG R AFRFAFA SPL LLC M Kk b S s i e dlow , (R Be s
I

(Z) BERERFA

Covidien, Inc. FEFRIL A 22 40 10 8 2 40 2k FR8 2 SPL LLC, {H HAY
A IE U

(=) REEHTRERFR

FERFFEF A, K FDAL CHE 24, SEE A e e b
T ARG SPLARHIREIT T2, Hirb, SCIE FDA 2 XUzt &, Fr 2010
T 7~9 A2 a R RS E FDA & & kb, RSO a g R i
ST [ b2z i - 2010 S (A) SPLAEPAIOCCA, BJa RAFRE2DIER, 52
IR AR TS E REVEOMT R b 2 57 2 (10 0 e R 1 X

R BB S0, i SPLARIALEAT G I 2 AF 74 18T AR T
A GEREF D, K dAZ Zxt 5 70 A H S RIAZ G sk E A CRLE FRiv Bt
PRI A Curemark 77 ik AL GUER D T UM, I B SEK T SIS AE 5
X RERIAS S HEag e R4, ABAC S X Uy Ak H _ESRAMEE TTAT A AT 3 2 S5 5 A
SPL AR HFEAZ Y H Jim AR AT 5 W5 5% TR Vs b B LI A RR A £ 52

I\ AREIA R SRECT B < RO

HE i 3 4 EL B A5 2 [2014] 55 31120001 5 (iR, # % 2013
£ 9 H 30 H, PRGN T TN BEAR be HoAth SCEE 5 1) HoAth N BCER,  ANAEAE 9 & %
ZR i At ST o FH AR O

Tus FREIATE BB NS R EE I

BRI 28 5 (0 5045 0 I3 ORI A AR R A, 2 SR R H 38 JsURE 24
(1) A PP A AL R RS, i 56 [ FDA Bz A A RIS R B CEP Wk, 7~
ity B AR AL SEAIRRI o EAh, BRI 2 7] 7 i G AT Bl R 24
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(—) FEF-REAR
1. FF&fRin

JHZ (Heparin), &M Z A4 T NI FL s A 2 b i) A= s e o
T 1916 FHE KA (Maclean) &I, IFT 1918 FHZE)E/K (Howell) M
(I B o i 4 o PR LJE T RARFE Z 280, k2 4kt
T s W T D AR A T o A B e AT R B B, 43 1R 43 A 5,000— 30,000, ~F
¥)4y+& 20,000.

P HA MR Pt priikehfe, BIilla M40 Xa Difig. HFEIPLAE
LA FHBILRRAR A AR, e 0 1 ot o P Je 5 A2 Rt o i ) P SR A, Wi T i
AN ASFRDRG R AT SRR, TR S L /N A B I D) DR TS, B A EAE AR A
NSNS HBEAE T o B B Bukt. prilikehaesh, HEE AR, 51
ENKRFERIAL . B B LA (SMCY 44, Pig. bud B, PumEE. i
FEEZ MY AR L, BFEAERE 2 BN AR 2, 2 Riom R
JAROREP A (BT

PTG Ay R RN R R 2 (R A R G e stiEss, R
BN R AR P SRR T 28 5 AR A R 2820 7 4 — 2. FLAE NIRRT R
whgte, AarhEEREt.

2 HFE il R N

WA Pt iR, 1 1935 4 E XN TR RIG ST, 24 B 70 RE7 .
A EAT RS AT RO PR ds K I BUREIL 254, Ce Nt S5 3
E K 2y,

Il PR s AT FH 1) S 22 PR O 34 38 JH 2= BlihrfEF 32 (Unfractionated Heparin).
PRI 2R S TR 7 A R DA 5 1S R ke M U I, DL R ILBGE AT« AR Ah
TR FE AR UL T ARSERAE T S IS8 MR AS B B TTREAL B AS o Il IR
N SRR R, AREI 2R BR AT BB AR T Ah, 3 HAT I0Ah 22 B AR s R R
KM, QFGERMEER . SUh B ULgnE (SMC) Hi/E . (Lt a
AR, BT LIRYT IR B INSK . PRl e . VR M ik 98 46 2 Bl WL
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T IUAAEACR, VT B 29I STN DI I A S w2 A R Al T R
fif R4 2y TR A 3,500 —6,500 (I EATAEY, RMKS FHFE (Low
Molecular Weight Heparin). £ K& IuRBFFTIESS, AR5 T HZ H AR SR i
FeAE R BT S 2 I e 2 B 3, A VE T P i A R S e Bk 2 A Gl
SO OUEZE) S IR 1 3 290 o S8 AN ) (9 A 5 7 Yk A R AR [ e PR AER
o IE, yWsh e A SRR A AN IR R 2, AR IR AN A AR
B HAT, PTG CIF A UM 7277 i, i A I R ]
HORr Q7 B NP B N 1 B A o s = N N B N ) =

3. I

JHE2R 8 58 DB PR3 B A8 1) /N R FSE o S SO T RS P 2 i, 3R
EA R SR AR EE N T IR, Sk R Al LU R 3R R 2
TH W DU R 5 £ e A e, FRONIHFE AN (Heparin Sodium) 8JHZ45, A4
RG240

P& k2 B R iR b oA R, & SO R (mg) BFR BB 255
HOHF 20 PE AL (WD BFR BRI S R S A S PR AL (U)o b
FUBLT . PRI A VNG PR . &1 (2500 B0 R IR 25 E T IRk b
Pk, LRR YA B 2R IR 25 i i . — i =, R R R A 180—
2001U/mg.

IR U2y ) B T T B bR T 2 B0 e 2D R ARy 1 i 5%
IET ST v 1352 o i o | O e e B I L S e B B N P TSR e VA e
PRI o DAL, P2 wh E BT 2 b PR JsURE 2 . BnvBE TS0
% 3 IR SRRy 7 B2 0500, F P T 2R R I 32 R 25 (K 5Ok, T 3R
JEURFZ S bt T 22 TR 207 BT 38 JsURE 24 1) JsURE, ARy BT 38 IOk 2 2 73 1
FER B R HF R A & 70 RERRJES T, IR 4588 m™
MEAMERE, 1R JsURE 28 12 b A e AR R AN n] Bl i) R A Y
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JF 2 A A AR S e 1 1 s

K2R

A 4

| wEma |

A 4

| wEmem |

V} A 4

| e | | eaeEmng |

A 4

| wrrmEnn |

HFERE I 12 b A R (R AU 7 it B3R JURE 24 3 1™ b A B 1) o ] 7
i, A>T ER TR R 2% A BB I 5 v ™ i o

Ay BRI T 2 5 L&

BRI W) T ZENFH R OB T A o 2B R 5%, 2™ i o H R R
LEEATR

PR 2 ) T I (0 PR T % DR 24 T A DA DR 24 L b AT 25 71
A BE R 1R e 2

5. B MR BTOC
PRI 23 ) il = A S I 5 1R 24 o B S 1 D3 A A P S D

(1 8% 7 £H FDA M Z s, KR 2010 4F 7~9 HEZ R & 5 3
S [H FDA & b, R &R A4 Ry (2010 4 7~9 J, 5<[H FDA
X SPL LLC W B =48 vttt 7 Bk tr, fefadrrh, 56 FDA KHLH e
PEBIARAFE— 2 8, T 2011 4E 1 A1) SPLLLC HH 7 %455, 7F SPL
LLC fi3& ¥ FDA #iH] 7 HERHU Bt Jo,  5S[E FDA - 2011 4 8 J] & 8,
WIPIAF] T SPL LLC IR et it ,  AH R 0 5 20 A I 0 1 A A
TAERE— 2 1 VFL . 56 E FDA 71 2012 4E 7000 SPL LLC 347 T Hl ke 2, SPL
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LLC AN T kR 25
(2) F 2012 4Flak 7 HAZy S BT T A A

-
(3) 2012 el 7 E P2y SV BT TR A E IS T GMP IR (A%
% 2014 4 4 A 11 HD;

(4) T 2011 4= 5 HHAE TRk EDQM 28U K& 1t CEP IAUFIE S .
(=) FEFEGM T ERER
PRI v 32 i 2R R 25 I A = L 2R W -

FEO /N okl > Bt > B DE
A 4
MRS | AR [ WRFITIE A i
\ 4
Ll > JF R A > T2
A 4
LUE (BRED < g CEAIFAD g (FRAIR PH fED
\ 4
T > K > AR NER
(=) FEZLEHEK

1. R

FrB) A 7 8 E AR R N RG I . ERT, bR T AR A Fe B At
ST, BN FEM . FLrR AP BT T (RGN R ISR I 2 77 1 52 o 75 82 1) 22 X AL I 7
PRGN

BRI 7 B R A BRI =BT =5 3 38— Fh oy sCR ARG 2 7] A SE [ g =
Wy EAL RGN o Sk e s 28— Fh 7 sCORARIG 28 7] ) SE [ Jg 52 37 BRI 250
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INTER, Z4E 59 AR B 2 )l In A B R R I 2 20 =7 SR
PR o bR A AR S BN B SR, S E N RSP, TR 2
JERE RGO M AT I 4 o

2. AErEpR

P R 2w AR e X T 2 R FIUYIA 2 7 (10 SRR A 47 P A vkl Fe 2Bt
Rl 2 HE S bR o

PRGOS F AR R GRS AL s e B s 4 R BT o 2B 18 8 P A T 1 b
(2 m A AR, B B AL P R B & A R ) A s R A A T
e RGEERE T A PN ORI OO T R
H 28 TS S A A% R ST P B2, oA i R R 3 A T8 AT
B YEY . IBATHE WIS, IR i

3. iR

BB 2 w22 JsORH 2 IR B 11T 37 T AR RS X, 2 A7 2 o KA B
2, R A F SRR TR H M SRR, 8% T 3-7 IS
((RUNE

PR 2w AR A At 24U B AT I, ™30t 24 B 0 1

o I ER R S TR B BRI A mE S S R, DM
MU RIPIRRE AR AR I LA, I DAHESR P BOE SO A A5 Kl A i i 45 5 5X
BATZyE, B SRATIN LOT O

4. WA

HR, FRi 2w BRI AAT SRR, [R5 HARHE AN U 2 1]
EAERE R o

PRI TR T E B HAA T =AM (1) FREext /= T 2R 7 ik
TR, 12 E830%, LU 2 BT AR s sk (2) XK
BSH AT R, (3) SRS IITAEVR, F 30 & - 3t e v A=,

(W) EEREERFR
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Ppr: JG

3 HIRARTERA | BIEA | SREEEA R (%)
2013 4 1-9 /1 71,220.28 | 77,150.62 92.31
2012 4E ¥ 108,242.70 | 112,082.75 96.57
2011 FF 111,623.14 | 116,794.44 95.57

() EBEFREFRARBR

R 2 ) 2 Il BT 3R OB 24 A 7 AR AR Rt R AR B B

() RIE=FHRFLR

PRI wAE 2012 4K Waunakee | X AR W& A B A, )X
HIL B, AR R RN BRI AG . FERAS, FRIA R SLEREGE
TTH bR T MU, B S 42 A AR ) A S BURF LA R & T i i SRR
A g e B R (Occupational Safety and Health Administration, “OSHA”) i

AR R 22 7 3 A SO O AR A

R g

T BA

PRIGI A FIHCHE OSHA I SE I T 4l Ja SR8 8O 2iah 1
BEH, I CEe k.

21,000 (A& NIRRT 12.98 1 76).
ke BMEAME

PRI 2w Y SR (A RIEHE, HORBATHMRTUE, JEIAB A I Sop pRi A

I B2 21 Ak T I

T REI AT BRI P E— I E B 5B

W5 g He e VIS 55 B CHRF IR 38 A4k HY HL 10 B H 6 17 52 [2014] 265
31120001 5 (HTF ), Brf 2wl B e 20 S5 A G DL 1

(—) HEREHFE~HR

HRT: )0

WA 20134E9 H30H | 2012412 H 31 H | 2011 4£12 5 31 H
B 64,957.26 64,336.21 52,760.86
Eish % 97,380.99 99,673.70 101,333.11
R 162,338.25 164,009.90 154,093.97
Bl 115 13,943.07 18,306.71 15,132.59
ki s f o 79,758.29 81,606.46 82,103.02
ps%iking 93,701.36 99,913.17 97,235.61
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IR & 68,636.88 64,096.73 56,858.36
(Z) MESHFER
AT TG
W H 20134E1-9 B 2012 4EE 2011 4ERE
=NV PN 77,150.62 112,082.75 116,794.44
ED AR A 72,574.10 99,149.39 104,034.86
EV R 4,576.53 12,933.36 12,759.58
R 5,784.46 7,597.73 7,913.80
HEFEAREA
o 5,784.46 7,597.73 7,913.80
eI

Frir 28 7] 2013 4 1-9 H BNV AR T B 3= 2 E KA : COFRIA ] 2013 4 1-9
HERZE 2012 R T (2) BRTHEN PR SE R EK, (3) i

(FUA7 SR VR 25 18 T

(=) HERAHASHER

HR: JII0
HH 20134E1-9 H 2012 4B 2011 4EpF

CEEE BN AR A R R A 14,773.38 8,757.31 16,768.02
PTG BN A A R A -3,232.16 -3,190.17 -4,685.25
BV B A I A U A -11,411.98 -5,784.26 -11,872.52
TR B 0 B4 B IR 455 ) 330 0.48 10.26
(1) 5% 1)
T4 BN 4 550 14 4 n 125.94 -217.59 199.98
LEIE R R Y P S T 85.73 303.33 103.35
IR T4 SR 455N P A i 211.67 85.73 303.33

s FRZ S E PO

B FEEH 4 2013 £ 9 H 30 H. KwAx (dbm) EFR% = VH5 1 R
AT R T IR TE ARV 4 [2014] 55 0002 5 (PPAEHR ).

(—) PEITEE

ARVEAL R GG VE M T 01, IR RE T IR VAl 5 SR A A A
e S TR R MW RPR N e ot e D N ¥

1o Tk N 7 b
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Wit LIS gy B I Z IR PN VR T R AT 2P iz (i, ‘e ”
VAN BEFIVPA AR BB PRAN IR B0 PPN B0 B T iy . DAL 45
RAULIR IS0 R 5o B AR 2 7] A o et g A5 [, FLISORL 2 I A D 4
ERTEAT Y, AT BAT Ok B SAIE T3 T 3 vl AR5 PR AR B =4S AR [ 2
A, MRS AT LR ik

2. X WA N 20 B
GRS R AT B D N g e[ 7 S B

(1) $ B EAEBEG T MY I BT S AS B A A2 iZ Ak AR R Bl g
Hrotfi

(2) BEBEXT Al AR AW 2 AT & BTG

(3) AEME R Al A AL 25 1) DX R 55 A I PRI 3 R A T A A 5

FRIGA 7 F 2NN R R 25T . AP Maes, O 40 fEEE
bR E D AR R B R AT AR TR AR s, B A ), (R A
BRE B R HIRRS e , Fraae s me 1, A 2 AT W SR KA 5
SRAPAE BRI, ORI VPAS T DR R vk .

(=) HhER

1. KM SPL I AR 453 3 PPN 4 121,860.89 Ji G, PHAS1E
5 U T 4 % PR 53,224.01 J7 0, B2 77.54%.

T PP G AR S PR Ay

T4 8 P e T 2 v ARZ B IR ), B A LR & S v EI) R ar e, &
BELLT AR R AR, SO T P L BT DT SRS AN AT St
HEDU FRI358 23 TC T 8 = S AN REAE K T v 8 7=

T PPAL VAN A CA B AR R — AN R FE 44, DLESE T B IS ok
PR DRSS B IR T A ST I . T A R AR R, s TH
TG =, BIEHEF= SR A A T i, I T S ME R, LE
B PE PR R FH PSRN o T30 78 T I R 4 EL RS ol e & R R Se iR A
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ST R I EE D . I SPL A RIE 4 Wan B HARGE, Pref Ay
B I AR 3, MRS TRASTI S0t ISR ANV S s LATIT I8 2 [V JBE AR 4 A
ot WL EE D TR 99 5% 7 HH LM {EL

2. KRGS VEXT SPL B 2R 4 5B AL 35 VPSR 172,269.55 J7 o6, 1EAN{E
BRI T ¥ % PR B4 103,632.67 J7 70, A % 150.99%.

W 3572 5 T VAN 45 18 22 540N 50,408.66 J1 7, ZF% N 41.37T%, Z57
[y

e i J2 A U EEE , DAMC R SN D SRt v S A A i Wi v Al
HIARRIAHMBET LR, LA I8 T AN 5 1 BAR N 255 3R
REST s AV AK T A e A 327 A2 1R 5 i 2% 18 LE B 8 78, (HAR R i %2 i 4
PEIR A AL TN

7R MRS AT AN IEH B0 AR BRIt I, P SO I
WAL T B R A A (I BAT T o IR B KA
T PR AT SRS 5T, g T2 SR 1 A, SR ZEH Tl e RV 9%
PRI BRI AS M SRIC R g o A% AE R A T RE 2 RN
W B X0 A 2 € sl (ARG, A ARy
PEH R 2 HPIRAS, BIOE B a5 Tl >R B, (e Ui &5 T SR A A (1 241

WAL RS VP B ELRORIE T T, PPASIERE S . B0 VP 5V
LA 3750 2 i, PPAG S5 R UL T 56k

L EPTd, AU Ik Al 4 2R

3+ JBEBCE O B R A

ARIRAL 5y SPL AFR AL K #s it 4% 136,886.27 Jiot, BABUE B
W T 79 9% 7 14 {H 68,330.31 J7 UG, I 99.67%. MBUE M B s K0 -

BRI 22 mIAE R B0 40 TF 22 JsURE 25 2577 Al 1T S E AT ML AR AR 2R Kt AL

s SEIE AR e 2 2 S OB BRI RE , JFAE I8 TP B T 58 36 1 A
BARZR . ROE I UL RN AR A5 U, IR IR T i % s B A A
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ARG T A, SPL &t ZAEMATIATE, BN BREREH X ST 22820+
Blidy, JUHOELERE . N S E AR 25 IR T T R T A E
G MV FNIR, SPL AT a4 ot

BRI, V3 SR RREG 2 R BERUE B 76 402 1 T A 028 710 1 50 38 (e %
FRIRE SR Z, R 5 %7 A IF MRS, SPL. AR 0 T4 B 24
136,886.27 J1 JG.

(=) TR

1. HH A 4

YT 2 7 A T R . S8 (LRI s R AL 2%
ST MR (ZALTELEHIT) il GRAAFSRE 5T, 13 L
ANIE A 5 rh L 26 B e, R, 7 s b S i
I TR 2 4 b, 5 B AR = 50 F AT A T

5 NGBS WESRAE 5y i H I JB AR
1 Cambrex Corporation 214 1987 4 CBM
2 Atrium Innovations Inc. Zie% 2005 4F ATB
3 Siegfried Holding AG it 1973 4F SFZN

(1) Cambrex Corporation

P F e 5 BRI DG MR P AR
ETUETEAC S e AL

JBZEAR S CBM

Orwl A

Cambrex AT 1981 AL, & FKEA R 5= R IR 25 ) i [ Ak
1987 FAEAML) bl BB M. HArESEE . RRo LA B 25
P T Aa 8L, D1 149900 N

Cambrex 2 7l — A4 LR AR, AR FE SR I b RR 55 10 0T A A
FENPAL R FTE ik e Fo b A AR IR 2RI 2 fa) 44, 26 A T 25 R Ak
Jiggre i, DURABKS AN A o 28w RSP NI = SRR ST, BAKGIH 25 M)A
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ELABIZ
@A LB AR T it
WEEVAESEMER 7] BRSBTS L R

JBE AR 44 FK Fretoe (B | FIRE (%) | AR
BlackRock, Inc. (NYSE:BLK) 2,799,468 9.256 iE
Heartland Advisors, Inc. 1,855,323 6.134 el
Royce & Associates, LLC 1,423,932 4.708 bl
Dimensional Fund Advisors LP 1,243,285 4111 el
Acadian Asset Management (Australia) Ltd. 1,210,154 4.001 Rt
@ %
A, HErE R
Hfr: 5 (3EI0)
i H 2010/12/31 | 2011/12/31 | 2012/12/31 2013/9/30
WA e =5t 13,512.90 13,660.90 14,397.00 19,867.40
sl vt =Gt 21,662.20 20,622.20 25,049.80 26,777.10
W R 35,175.10 34,283.10 39,446.80 46,644.50
AT 5,298.30 5,913.30 8,302.60 8,684.20
ViR e 19,113.30 18,335.70 14,814.50 19,327.30
et 24,411.60 24,249.00 23,117.10 28,011.50
P E R GG 10,763.50 10,034.10 16,329.70 18,633.00
B. FlEZk
Az )7 (0D
TiH 2010 4EBF 2011 £ 2012 SEJF B&iE 124 H
ENL SN 22,699.20 25,565.30 27,650.10 28,534.00
B A 16,012.60 18,156.90 18,601.40 19,502.00
ELFIE 1,497.40 1,993.70 3,136.80 3,156.00
ZaINEREY i 1,497.40 1,993.70 3,136.80 3,624.00
P55 9k 532.70 896.90 -3,093.50 -2,440.00
R 964.70 1,096.80 6,230.30 6,064.00

(2) Atrium Innovations Inc.
TEMh: g KRR A
EWERERL S 2%
AR ATB

@2 A
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Atrium 2w ISR — K AR 44 2 i A P A A Ak, A WA
16 AR SRR 2=, BT R WA A E B I 35 AN, E
B X IR AL RN . A\ IS 1100 £7 52 1T, 4 7 45¢ R GMP ud A4k
78, 2005 TEA TR K Ll AT .

@A KB AR Ot

WEEVAESEER, ] BRSBTS L R

J AR 4 B FR R (B | Fel bl (%) | RN
Fonds de solidaritéFTQ 5,183,684 16.562 ThtiNisg
Fidelity Investments 4,167,600 13.315 VL 1%
Caisse de dé @ et placement du Quésec 2,941,173 9.397 Vi 1%
Fiera Capital Corporation (TSX:FSZ) 1,446,391 4.621 Vi 1%
Golden Gate Capital 1,246,400 3.982 Gl
@M %5 £ s
A HrEAfER
Az J7 Cinoe)
TiH 2010/12/31 | 2011/12/31 | 2012/12/31 2013/9/30
WG 15,160.60 17,866.80 18,628.60 22,385.70
E RN s 64,705.60 64,727.60 64,062.90 64,362.90
e 79,866.20 82,594.40 82,691.50 86,748.60
wmah i a 6,333.40 6,177.20 4,379.70 4,197.50
eIk 35,946.80 35,059.80 33,856.20 34,428.20
it 42,280.20 41,237.00 38,235.90 38,625.70
A E R GG 37,586.00 41,357.40 44,455.60 48,122.90
B. g
AL T Onot)
iH 2010 4FBF 2011 fEBF 2012 4EJ¥ Bir 124 H
BN SN 35,663.00 41,466.00 43,749.20 47,184.00
B A 15,360.20 18,973.70 21,687.20 23,792.00
B 6,711.60 7,329.30 3,937.90 6,423.00
I S 6,711.60 7,329.30 3,937.90 4,044.00
BT 1EF 2% 1,919.80 1,673.10 414.60 462.70
ez Rl 4,791.80 5,656.20 3,523.30 3,581.30

(3) Siegfried Holding AG

JI{E . Zofingen, Switzerland (i 4254

EWUETRA G e Ei
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WS . SFZN
OFNGIlF

Siegfried 2 W17 140 41 g 52 o B FF 4k 72 BH 24 7)) Samuel Benoni Siegfried
T 1873 AF AL, NI S R KR A . 1904 AFEEEAR g il A W], 1973 AFEAE
Bit LAESRAC S i Bl o Siegfried 2 RSB E L, HATERE, SHA L
6] 25 4 [ 1] 52 #0586 - /A m s A Ak, Siegfried 24 7] & — 527 N L& BF A1 A
FERE I BE 2y iE . Siegfried A ) /2154 (Novartis) FI#EE: (Pfizer) 25 [E fr
VIEZP/NEITEEX (RGN

Siegfried 24 7] 7EAERYE B FIF R AAE =i 2 sr CAPD i,
A F AL R 2D ORI Al AP, U b B2 A E AR A B A Y AL
A TR B e 2 )t B SR A — R B IRSS, i ST R T
A AR W2 E e BEAh, EERMUE T 24 JsURk 2y 2R
TR, 3T, FIBERA . L2t g .

@IBA K BR TG DL

WEEPHAEIAER 2w EEBOR RBA T SR

JB AR AR Felice 8O FRIBCEEHI (%) JBEANE 5T
Tweedy,BrowneCompanyLLC 374,767 10.405 LI 1%
Frey,Rainer-Marc 359,431 9.98 pieliliie
SiegfriedFinanceAG 191,429 5.315 VR
KreissparkasseBiberachGmbH, S
AssetManagementArm 137,178 3.809 L e

@ 55 Hhfa

A, BUEGER
AL 3 i3k Bs)

TiH 2010/12/31 2011/12/31 2012/12/31 2013/6/30
mah Ak 25,296.90 22,855.40 21,854.00 23,001.30
E IR e nan 25,296.90 22,855.40 21,854.00 23,001.30
Pt 45,399.30 44,799.90 47,678.90 49,352.10
A iE Tt 7,258.80 5,833.50 8,460.70 9,701.20
mah ek 1,775.00 1,997.40 7,639.70 6,260.60
UNTieas 9,033.80 7,830.90 16,100.40 15,961.80
JI A FH A g v 36,365.50 36,969.00 31,635.10 33,392.40
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B. FliEZk
By J7 G ER)

T H 2010 4ER 2011 4EBF 2012 SERE BiE 124 H
ERIASY PN 31,872.50 33,161.70 37,457.00 38,570.00
VA 25,995.30 26,147.20 28,518.70 29,362.00
BV A -492.50 1,051.20 1,516.70 1,730.00
ZNERSEl -492.50 1,051.20 1,516.70 2,226.00
Pria A 2 -68.60 82.90 -570.10 -395.00
el Rl -423.90 968.30 2,086.80 2,621.00

E: K SFZN KR AAi 2013 4F 9 H 30 HRk#&, DL E%da5| A SFZN %2 2013 4F 6 H 30

H IR

2 AT B2 w55 Ktk 1A 3 b S iR

(1) H#x

RUAR RS FEUE H 4 2013 4E 9 H 30 H, Hudir 12 AN H KIS EE b it
HANVIMER ZH, N SN E LR A S O Bl 12 4~ H .

XA EE 2 ) SAREDP AL BRI 55 B (I A D SR A4S v BOR . AR PE

i ARE TSGR AR AR

(2) Hduonth

XA LA A BRI w IR GE T K BE T B IS RE ) At Re 11T 43
Mrin -
- SPLGE=
WH CBM ATB. SFZN SERY T
I. EFIRESIFaH%
1A A 30.39% 53.87% 21.15% 35.14% | 29.61%
2.EBITDA/FS IR 19.62% 21.80% 10.23% 17.21% | 24.81%
3. B AEH % (ROA) 6.17% 21.42% 1.33% 9.64% | 7.84%
4.5 5% = I 7 % (ROE) 22.32% 12.01% 2.50% 12.28% | 16.60%
II. B RETIFE ¥
LAV R L KR 5.85% 11.12% 9.30% 8.75% | -1.93%
2.5V [R] E A R 18.87% | -12.25% 20.01% 8.87% | 0.58%
3.5\ EBIT [AIELH K% 13.97% 1.61% 27.71% 14.43% | -4.58%
45NV EBITDA [A] Ebg % 7.76% 2.79% 11.13% 7.23% | -3.54%
5.5\ 77 [ LI R R 4.20% 9.86% 0.09% 4.72% | 5.49%
III. BiZge14ahn
18 A 153.69 209.22 197.93 186.95 | 67.97
21958 JR i 244.29% 97.85% 92.36% | 144.84% | 209.00%
3B R 71.06% 49.25% 74.26% 64.86% | 74.96%
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VI. PEFfE S

LiRshtb % 2.22 3.18 3.19 2.87 4.80
2. F) L& 1.29 1.47 1.60 1.45 1.45
3. ANt 0.65 0.50 0.24 0.46 0.63
4, CRA BAREL 12.80 91.16 3.25 35.74 2.39

e R EAGE I TRAR ) 2010 4E~2013 4 9 HFHY3RFR (SFZN Sy 2013 4 6 J):
LA FERR A 2010~2012 4E-P34FRFR -

M BRI AT LG, R AIRE D fabs i, SPL AW 5 AT LA "I,
EBITDA/AS BN IZIE = T T LA 7P IIEG fERKReiJrT, Bt B,
PR T AT A mFRME, FERE, An RSZATIAEKR R ZE 50, 2011 44
2010 4RI RSB TR, HARIEWEASU) TSR RRE, IF
S E AR, IFT 2013 AEIA R, Filvt 2013 4F R S AE TR ) 4
W KAG UK AT G s IS RE S 1R, SPL IS b BT s 1 RT L A R TR K
o AR )T, SPL S IR AR A B T AT LA F PR

3. HirfE A Ik

YA EL A2 g LA E BN R AT Dl 231 DAV 55 ot sl HA AR 22 AE W 55 Fia b=
8 73 BERT EE A o {8 LA R] DU 201 o0 BRI 5 0 D B R B A 5377 B
N B AR LA 5 LU 5 AT LA S 201 x4 11 424 23 Bt 4 LE - A
ANV BRI E EE AR . Al ARG LA 32 A3

(D) ZRIHZx
OEBIRT (EBIT) k%= EV /EBIT

AMPAEAROE (EVD = JRA >R AT A T B JBe B+ A0 B o055 — i Bl — Ak
2 MR

JEe P EFEPEAL JEE H M RE 20 H. 30 H. 60 H B2 834t
EBIT= HFJE S AT+ FLESCHE = A0 + Frg B+ H) 8 S

@B BT IR T (EBITDA) Mir{ilk* = EV / EBITDA

EBITDA= EBIT#7IH/ 4

OFLEIE&E I (NOIAT) MH1ittZ = EV / NOIAT
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NOIAT = EBIT— i3 Bi+41 IH /4

@iifZ (PIE) = Bt / BERcaE

(2) B bR

OmEE (PIB) = Bt / B3
@M ELL = EV / AR E

@MA WAL E = EV / TBVIC % B TE % 7 Ik i)
@FL5E Q thR=EV / HE WA

(3) AL

HERALLR=EV /S

(4) W fi LE 2R IE R — )

O T 7 AR AT BEIEFE B S {8 b A8 LORL 28 AN LE R AR 4

QX F TS B H bR AL BEA G A AE TR ZE RN, — A %k F A 5t
AR R EL R

@R Lo m RHEA T BAT I Bt B E TR B8 4 2 i Al AR Ay
{ELEE R TE LB 7 SRtk {1 P AR OR B

@R AN (2SR RA D FEBARE ] DUE RS AI A LE % 5

ORI LA G 5 AR M BUCBC 17 AEBOR 22 57 MU HBLIR W25 01
BT

ARWRVEY, BT SPL A dl e —RKEE LR R 2y 4R =ik, RS AR
B, AU E A L% () EBIT. EBITDA. NOIAT LM AME L%,

4. YrEEERRTHE
ol Ee A m UHE R

LA

AR

2010/12/31

2011/12/31

2012/12/31

it 12 H

I 3 M

EV/NOIAT

CBM

8.30

8.06

5.43

12.21

7.26
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ATB 6.99 6.40 5.62 11.42 6.34

SFZN 13.45 13.54 8.87 11.90 11.95

CBM 21.00 21.10 11.67 17.30 17.92

EV/EBIT ATB 10.20 9.50 8.48 9.61 9.39
SFZN 60.10 45.40 22.59 25.78 42.70

CBM 10.60 10.30 6.94 9.56 9.28

EV/EBITDA ATB 9.40 8.60 7.55 8.50 8.52
SFZN 14.70 14.80 9.70 10.89 13.07

vE: 1. EVIEBIT. EV/EBITDA%#E Kk T-Capital 1Q;
2. EVI/NOIATH Y Capital IQf5 5<EBIT. EBITDAK 1] b2 w0 45417 % A7 S $icd v 515
s
3. SFZN#EAT 124 J 1 L2 B4 A 42 2013476 H I B v 545 o

20 Mot ELBEHE H O {8 R 3 =PI LR ST 22 57, T A wl i
AR S K S5 Hahr AR5 5%, 25 FE BB S A I 28, (B LR Pl B4 B
W B3l 12 A 7 Y 55 Bl vk S L%, STt m i bR an k.

i H CBM ATB SFZN

BT RS (EBIT)ME EL%R 17.30 9.61 25.78
BT IH AR T a3 (EBITDAYM M LER 9.56 8.50 10.89
NOIAT /{8 bt % 12.21 11.42 11.90

5. WHEERMEIE
AU, O LE =R 38 FH B R SEAib A 8 e, A E R T DL R SURIA
(D FAMFERME AR = B W/ B SRbR

J3Ahs AERA IR PP ANV RN, AR B TR BE AR, A7 eI
PR, RO DU R SURAA

M= FCF/ r—g
B bR T A e, LA 3

Tt _ 1
NCF r-g

AR SO AT SO AR AN AR b, SRR Bl 377k0r
fitih 5 B A O B N SR A E R . BRI RS 3

WAEM = 2

r-g
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A OYITELE, g U IR

R BRI, PTG S8, A AIEAR R A L Al iR RS DA K T
WK B R AT K

MDAl BT L AT HE 23 W) 2 ) A7 A8 XU B 2 5, S RAE e DR A 57 K AT EE 24 ]
EEIT BRI 2SR

Wﬁ%ﬂ%%ﬁw$M=?%§
AT LR

1
Ms

“1/ Mo+ (rs—re) + (ge — )
SR M PP BRI H 2

MGy nJ EE 22 ] E EE &

Vs —Te RIAT LY 28 W) 5 8 DPA5 A b i -1 UGS DR 2 AN ] T 5 S AR PP B0 AN
[F) e AT 1R XU (R 2248 1
9o = O QAT By 2N ) S5 4 DR A Al 1 T B K R 2 S B AT A
AR 22 8 E R AL
(2) HTNOIATEB 5z, EBIT. EBITDA BT A LB AT L4 37%,
T EO EBITDAXS N B AT I A i a5 R e 5 SEBITX NPT IR . HAKI .

EBITDA
B A=
EX EBIT
Mj: EBIT= EBITDA
EBITDA
H: WACC= —o2oA _ EBIT
D+E D+E
EBIT ‘ ) - ‘
BTEWHmwm%%%K,H%ﬂ&%%ﬁﬁﬁmmé%%m$ﬁ=
EBIT _ WACC
D+E A

(3) X K& F

PP FLRE 5 P L2 7] 2Z TRl A AE RS R 22 57 S RAE e PEA Bz B 1l B 22 W)
ERITELR 2SR
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X6 LU 2 ) R PP A b P 47 B R 380 38 3L AT 380 8 A A e o » TSR R
wr:

X | TR . o | g - N
| o | g | EP ) pera | 2T BT g | g | B ke
AT R g e | B | P I s |

f_f | Rf ! A

1| CMB | 264% | 580% | 1122 | 1.80% | 16.84% | 3.89% | 35% | 14.77% | 9.60%

ATM | 2.54% | 5.80% | 0.556 | 1.80% | 10.65% | 3.94% | 29% | 8.75% | 6.21%

3 | SFZN | 1.11% | 5.80% | 0.555 | 1.80% | 7.76% | 3.61% | 21% | 7.44% | 5.88%

de 1e TR i AT LG 2 W) BT R SR 104 S DAL e i i 2
2. AU I 2 126 FH 21 29 K 2 28055 % X Aswath Damadoran & A7 ff b 2 ;
3. A FEIREE RS A HR P SBBI20 134 = S5 AR vHE A 212
4, TR a6 2R LI XU 05 249 v A e

WEPPAL S AR TR EE 2w AT LR T R T

dn

aa | g | BB | gera | AT OBUTBE ey | g | BT g
Ji%icy Sz JXUKM ﬁ}ﬂﬁu *X[’[&J]ﬁ P Y *Xﬁé RN
wm | e | E Wk

1| CMB | 264% | 580% | 1.351 | 1.80% | 18.88% | 4.34% | 35% | 14.93% | 9.71%

ATM | 2.64% | 5.80% | 0.586 | 1.80% | 12.06% | 4.34% | 35% | 9.96% | 6.48%

3 | SFZN | 2.64% | 5.80% | 0.707 | 1.80% | 13.14% | 4.34% | 35% | 10.75% | 6.99%

Ve 10 oI FR R E 104 1 B b [ o7 20 )i i 2
2, AU AL it 2 B R R T A A XU A i 308 P AL 24 K 2 42 5 5% 5 Aswath Damadoran
KA
3. BEARLHI IR A 7 BEA L o

(4) FUPHKIINE KR g k5

PR UL T34 3 LAY L 24 DA LR 0 KU K, 8 FREA
HIXRSE 900 Ml AR A LT, 8 T PRI Nl T R —
BURFEARTBCRG N ). SRAVAIRERT T ML AK KN KA B4 B
RS, AR KRB N IR 2 F I, SR8 BB, I
HIIN KRR T

ARUGEI = AT AR, oL AR, RS TSR, SEACHR kb
TROELE B AR VEAARGE R LE 2 7] DAl S e H AT =55 10 P st o 3Lt
MRIEILAF PSR Ko, BRAROKRS T A A A REAFE I K (RS B R e
2%) 5 WCVPAL FALIE S BRI A TN o MR I 1A S i R SR
RS A HIYT I A HOR 7 A I S U YT I Ho
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R B W KR A5 (FL5E) 2

ONOIATHIKH U1
T K
75 | AP AT | 2010 4F 2011 4F | 2012 4F | 2013 4E | 2014 4F | 2015 4F | 2016 4 | 2017 4 | Wik
1 CMB -2.93% 5.69% 16.73% 10.94% 7.15% 4.68% 3.06% 2.00% 3.46%
2 ATM 3.58% 9.11% -3.03% 2.80% 2.57% 2.37% 2.17% 2.00% 2.11%
3 SFZN 13.82% -1.92% 15.66% 10.38% 6.88% 4.56% 3.02% 2.00% 2.90%
SPL - -4.33% 5.51% -19.36% | 29.08% 14.56% -2.37% -1.45% 2.62%
QEBITHI KK 41T
?ﬁﬁ /.
Fo| sl e
B - 2010 4% | 20114 | 20124 | 20134 | 2014 4F | 20154 | 2016 4 | 2017 4F /ﬁ—zﬁ
1 CMB -14.02% | 5.29% 50.63% | 26.53% | 13.90% | 7.28% | 3.82% | 2.00% | 7.16%
2 ATM 3.85% 7.56% -6.58% 0.65% | 0.86% | 1.14% | 151% | 2.00% | 1.72%
3 SFZN | 305.56% | 39.73% | 15.69% | 10.39% | 6.88% | 456% | 3.02% | 2.00% | 3.11%
4 SPL -8.74% 4.50% -22.66% | 31.49% | 18.39% | -1.35% | -2.12% | 3.05%
@EBITDAR KR UIF
i
~ 0 PAN K. H]
F": XT%K - 2010 4 2011 4F | 2012 4 | 2013 4F | 2014 4F | 2015 4F | 2016 4F | 2017 £F iji
=2 =l
1 CMB -5.12% 5.62% 22.77% 14.00% 8.61% 5.29% 3.25% 2.00% 4.71%
2 ATM 3.65% 8.70% -3.97% 2.29% 2.21% 2.14% 2.07% 2.00% 2.05%
3 SFZN 17.73% 0.00% 15.66% 10.38% 6.88% 4.56% 3.02% 2.00% 3.11%
4 SPL -8.68% 6.76% -17.00% 25.79% 19.09% -1.37% -1.80% 4.32%
(5) Hifin F3deffr B B U R ITRY K AR (8 He A5 TF i F
(ONOIAT HL R 1545 1
XA | HARA _ NOIAT
X [;[3/\ VAN . . [:[3, 3
stz | g | o | S ii% MGE | kA | TR m}iﬁ T
AR | B % Bl | oo | e | REIE | BIE | HUBIE - HOE
HRR | R s J&
J&) J&) il
CBM 9.60% | 971% | 3.46% | 2.62% | 0.11% | 0.84% 12.21 10.94 1097
ATB 6.21% | 6.48% | 2.11% | 2.62% | 0.26% | -051% | 11.42 11.75 '
SFZN | 5.88% | 6.99% [ 2.90% | 2.62% | 1.11% | 0.28% 11.9 10.22

1 CBMIEIE )G e TR HL0.4, ATB. SFZN1{& IF J& b % R H10.3; EBIT. EBTIDA
HYUAE 5 NOIAT Hb R S B FL AR H]

QEBITL R 115 45
XA T OBA | | o | oo o | R |
W eprmoar | mgim | | SHEA | ARA DR ) e | e |
A VERITy | % Gt | opy | EM AR BIE O T | e | e | R
. < B e | mgw | B -1 i
D D ] J&
CBM 161.20% 9.17% 9.27% 7.16% 3.05% | 0.10% | 4.12% 17.3 10.00 12.94
ATB 113.30% 7.72% 8.79% 1.72% 3.05% | 1.07% | -1.33% 9.61 9.86 )
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SFZN | 246.70% | 3.02% | 4.36% | 3.11% | 3.05% | 1.34% | 0.06% | 25.78 | 18.95
(®EBITDALL #1545 R
WA | Hhad | MLA | B o | T | EAE

st Hos RS | ke | - .

eS| v | o | e | | DT REE L e | 05
i | G | sk | sk | RPE) BE ) e

CcCBM 14.77% 14.93% 4.71% 4.32% 0.16% | 0.39% 9.56 9.08

ATB 8.75% 9.96% 2.05% 4.32% 1.21% | -2.27% 8.5 9.34 9.10

SFZN 7.44% 10.75% 3.11% 4.32% 3.30% | -1.21% | 10.89 8.87

£: EBITDA Xt AT HL R B AT LA .
6. TP LE AR IR v 5 4

RSP ol LU R 2L . 9l PEAN SRR 6 N S50 A B, IV ETH 510 4
BUr:

AL ot (G0

i 12 4~/

}f T H EBIT EBITDA
o NOIAT A TR M B
1 bl S i A 10.97 12.94 9.10

2 PaINE 2 3,080.22 3,040.23 3,664.09
3 R AN 33,790.01 39,340.58 33,343.22
4 N (OFAETR SNk i 10,817.33 10,817.33 10,817.33
5 | BP0 22,972.68 28,523.25 22,525.89

7 AHSIr O R A7 1 4
(1) FRsh AT

5% Pl A S DS MRS AN R 3 B, R B
PN PESE b 1 R IUAE BB D ASTUNE, RINZ A AL Fe 45 o DL < (R RE 70 7 T A
FEGRRE, At B > P 3 0 RIA DA BB e o B 1) g 0 g 1T 55
AV E R LA B B — N 55—, X T DRUBAL, S i)
S B 32 SR IUAE BBl DAZ Sy i 37, 1 T IR — DRG0
A2 5y 35 SGE AL 3G X SRIBAAT A1 58 5 e Yy LA AT By i R IS 73 11 52 £
21, ARES ISR BB S R RGN N2 5 FoE rpLil, ik
SXSRIBABIAZ Sy A5 B2 T 3 A8 5 BB AH LEAFAE — DA i A AL

BB TR R W BRI SRR AAE 1, AR XI5 5. H
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HiF B b5 Sk o i D sh P A 41 32 207 A sl As 2 EA R LR P Ak ORI
VEBCER A ISR ie A @IPOHIAZ oy A W 5 Ui 1%

HAT, 58 E—LprAl b A SO AR IPORTI 7T B b 2 1 47 41123 15 BRI R AL
SIWFFURIEL, SR BT A w], ol DR O S S i ah Ve 41 1 Kol
JEUIAE IPO R 1 23 W A AL & 55 S VAR Hb (1R AR T 22 =] 1R R AT 2 156 0 BE
A, DL IPORTHIE TS H (1 B U s ST 14 B O 45 2B AL HH IR AR Tl
A EDL .

IPORIHF5T = % & Robert W.Baid &Company FIRIFFT , iZ0F 57 617 T 19804F 5
2000411k 4000/ IPO H LA e 54315038 42 55 A1 INIPOHITAS 23 2 I I £t o oy — A
W52 Valuation Advisor [R5, B 70U I T KZ32004N IPORT A 7 I 56
B, IS AN IPOHTHE ST D IR S PEHT AR HcHs P o AR FE LA SR, IPOTT
A Fy I [E) g 1-90 K« 91-180 K . 181 K -270°K . 271-365 K (1) it &) P 41 411 A
16.72%-47.44%.

WRE LRREIEER, ARG T H30%.
(2) PB4

K BT 22 7] BEBGE VA A AU BN PRt B2 B ], Jf
HAZ 55 1 00 ks R R UE 7 A8 5 T i L AR s A 2 i, LT 2 w0
M PR AR N BAR B GR AN BATRE 2w BRI, AEA IR DAL X 5 2 100%
BB, DAL, 5 R w) LERGE R PRAS U AR A T P B s A7 1 4

75 5% 18 DAl 3 92 JBE BB A0 AR DG A 90 (0 55« Mergerstat Review Bf 5%
Mergerstat/Shannon Pratt’S Control Premium Srudyf/f 5% 25 o 3 1 % 5 [ A S 58 )
T, AT LR BLIX LRI 5T — SR R Al AT 8 AR SRS 55— 5 IR S
Sy ) 2 S R A A IR BN AZAFAE R A o 5 R F T, AR B 1R 8
T (Bloomberg) 4 ik B 1) 26 [ 1T 54 5¢ AT Sy 1 T 3R ORI fi Kt 55 Hcdfa 1)
Wy 511661553, JE I Gt v T SR RO 5 R IR BOBOW I EVIEBITDA ZE 5+
VP RRCEAY, FAAWT:

SRV | ERROKOASRL (EBITDA) | ARkl in% (EBITDA) %‘f
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2009 4:-2013 4 25.19 21.26 18.48%

AR BB A 4 18%
8. HizK e aE

SPLILFLEBAE, Hia Wit L 1IEH B a2, HMmteEr

344,296.6655 70, i AT 4.
9. WIHEAIHAL 4518
(1) e Haa A U 2 5 1) RN

Bhr: J3o6 (RJ6)
iy i 12 M H
b i H NOIAT EBIT EBITDA
bb Zeafe i bb Zeafe ¥l
1 B 1) 28 ) b R SRS Y 10.97 12.94 9.10
2 AN OFAEIDTINE 2 3,080.22 3,040.23 3,664.09
3 bR 2wl B e HANME 33,790.01 39,340.58 33,343.22
4 Bl 2w 4 5 A fod 10,817.33 10,817.33 10,817.33
5 Bl 2wl JRAUE 22,972.68 28,523.25 22,525.89
6 WA T IS U A S R UE H S B
HEIB A7 i
7 BeD B TR 30.00% 30.00% 30.00%
2 A 18.00% 18.00% 18.00%
9 | FRIVA T ZE TR R R BN 18,975.44 23,560.20 18,606.39

(2) Wig CR&EME) % (IhD MrERE

iR (ARE M) 587 FBURTR 5 MG o B R R B Ao b 207
Prits 2 R 5 .

may (AELEME) B (5t HE N 32706-515.90 )7 70 HARTE W 55 v 1
i/EN
(3) I EEHIRAT R 1 %

ST AU R 5 09 DA S H T AT E B DESE IR BRA S ARAT BRI, I
BEA RPN 52 R RATRUBEER IR A 15 L00% BB ) PP At 4

SPL20094FE7 H L H#Z T hn A 7 — %0 B 119004 I ZEIAL, 4TAUN K 42.41
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XKoo, BVHEEAEH, 2B ARITHG SPL20135E3 H15H R T AR 5] W
%0 51 T 300003 R SEHARL, 4T 118.313E 0/, EiVFNFEUEH , 1Z AR
AT

MRPE AR PPAL N G, T B R SR AR TR %0

T E B IHBAT B W

19001 X 42.4135 70/ + 3000/ X 118.3136 1//=435,509.00 (3E70)

(4) ANV IR A TR AN R ) A 22

5 FR M RIS, LANOIAT. EBIT. EBITDASELE R JeXiuif e i 2078 Pk
57 K AR P B A 4B 43 5k 35 96 18,975.44 77 oG 35 6.23,560.20 J7 UG 3£ TG
18,606.39 777G, = AMME LR IFELIE /AT € X, (HEERMHREA &
BRI, MO =M AR SR A R T 1 20,380.67 17 2L TG

DRAS DR BRSO 4 B 45 AR AT BUBEERSWIBLAE A (R T AT IR, TR, TR 4T A
st 0 e 9 25 B S ST BA T AU

SPLB AR 4= A 2 T 3 (i v 5545 SR K -

20,380.67—515.90—43.55= 19,821.22 /5 % 7

ré AR Ty : 121,860.897 7C.

(P> WA PrAG T L

1. PPAL AL

(1) VPSR AR VPAGIE T B AR R RS I, B2 w) B e
B R R AR A B i TSI 25 1 B AR b, 8 I BT 35 8 A A A Y
(WACC) HHHTHLE.

(2) A

B 2R A A A (i = A AN B — £ 51 45

ANV ANE =2k 8 7 R+ A S AR 28 PR Il CRLAR KB (D

— Ak E I AUME
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g VEBE O = WA IR TN S0 303 Ta] £ B0 < 0 2 B+ A ) S0 8] 2 )i
(L e vt L

AR F IS ARt ST DA TS 2 B MR B (i, RIDRE Ak B i Pl
iNR (B E/ANTR U SL G RIS AR A = AP SN WF

P=Y Ai/(L+r) + An/r(L+r)' +N D
i1

o PRPHAtE

A B FSUIYI ) 255800 1 T 2t

TR (AR

PSR!

ANy B T Y] B 4 R T 2

N ARZE P 877 B A B8 PHAN (1

DRy ARG B M5 AT BT 545 (R VA A
(3) Wz e

AP R AR S e 30 Jerb, 28— B BOh T 391201347 H 1
H#£20185F12 H31H , EULET BURIE P Al Ak (278 1 Dl e 208 TR, e IR
LA TARAE R 28 B B A 20184F 1 H LA /K SE4 %, FE LI BO PRAl AlloRy
TRFFARE M A K

(4) T s e

A YK 22w\ B Bl O 2w PO K A TR

) A L AR SR T B S AP B )5, T 2 R AU ESR
S Z AT R B . A N

2] B IR =B @ RNE 0 SR 4 LR 2 H < (1— B %)
— BEAME SO — B s TR g

(5) FrHLHRIIRE
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B SE ST OLARAT Z MO EAE AR, IR B TR D42 — Sk U, Ak
PSR A A0 W) AL R, I B IE BUINABCT B BEA A (WACC)
e .

WACC= (RXW,) +[Rgx (1—T) W]
Horbr: R 2 F A 2t BEAS A

RaA 22 Tl 5T 55 BEA A

W B it BEASAE GEAS E R v 1) T 40 L
WAy 5055 BEAAE BEA SR IR 71 23 B
TOA 2 A A7 R T A BB 5

AR VEAL SR B8 AT 77 2 A5 CCAPMD , SR 52 28 ] AN 2 8 AR BUAR
R EAEWIE

Re=Ri+Bx (Rm—Rp) +R.

Forr: ReJAy 70 XU i 5

oA 2 ) X ZR £

R A T 25134 W 2 %

(Rm—Rp) A 1iT 3 XU i

Re oA 22 ) RE 5 AU T R 4

(6) ViR B S AR s P Bt 7 i E

MR BRI S AR CHE KRN, B ARKEIHN2Z R, =
TR RIS WEIE PP AR5 4%, AR B 5t e 5 A Rl o
HALRARW, AP ARG R B XRS5 APl .

(7D A+ B85 i g

PASCATRLE A 2t (BB SRR 41, B EASSIATRLE, (AN E #1525 BR
FIZRFM, WURAT B GT7) % AN BB 8 <51 B B st o 4 i) < Rl
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AT T TSR RAT I 254
2. VAR SR A1
(1) HARB R

ORI AT BSR40, BT 4
FERITT A A N BB ATRh s i (P B Ui D BB e o 22 0T I35 15 78 00 ik
LR nim &, & BN EEMLE R ihiy, £ 1k,
K ASLE A2, LA SRBUL W 375 L2 R a], SR 52X
JI A AT I AEAE E R BRI AR s ] 0 AN 52 BRI 250 R B4 T

@FF AT BB : BB E B BOE MV Y 1 58 IR AL TAE RS,
FEIEAEAE T R A BT AN I B8 5 LU AT R B A5 R, R IX 224t 4
HPIRZS R B AR AR SEAL T T 25 o P A HIBCREBE L T 2l 87 P 1 i 1) 11 37
AT AL, N SCGE W] T 58 F 80k . AR GIREZ N ]
SN B o A SE IR 2 A8 T PP (R 2 Al 08 7 A8 7 BUR A AR Bl a0 7
M55 e, K AT IEAEA T 10 3k S SRR ST 2% o e IR 2
BAG TG BUR LA B A B8 M 55 K A i e Bt BN (s I oz, i
HOBT I RDEQREAL T 25 o VBRI KIS Ze 0l B8 7 R 78 7 BUR A2 A8 50 B8 7™
W55k, BURGE O S AL, Feds B AR S AL B EAREEAE ] o AR Y
ASURVEAL F I, BB VP S VBl 48 PR Bt 7 0 D0 A B2 HTIRZS

OFF g B, BB PAL SR DAIRAT %77 . US4 o Bandt, 76 n] T
DL EIRE SR AN 2 DRk R DR T 2 178, T S By b R AN 2 %

(2) — AR

OBEVPAL BT FITAE B 506 3 VPl B BT A AT b KA SGEEEE UR B G5 iy
FEBURD AT R

QL TFINES L T R EBRAL 2 A A B AR A1, 5 T A G HoAth 75K AR
e

OBPPA AL TR E K BATAT M Z L TR WBIHEAE B2 BRI
Y HEFA R AR
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@R B PPA AT AR IR 2 v BUR NG 5 Iy 31 5 I ek H i) 2 v
BORAE T A FF TPl 2EHE H R BB

Sl 1 Fh LB RS SR S0 ] (1 300 A
@ADL T L (145 T 2 BB 340 R 2% L& T BRI 2%
@I HAN FIA R BT KA I DA 35 1K R AN 50 o

@Fr Al e B, AR R R A R, Bk s
TN, HEBRAREH IS, REFML I IERI21E. fikdlkees ¥
REMAEARRAE E IR E R H AR T RREEE ~ 25, AR NS
B B B E 1A e it

(3) HARfERB

OFRIESE etk R4 s AL SR ALA 5 PR AR QI 55 1
SRR B B A SRR, SE R

@AV T HH R Al S50 AR B BT AT F 22 (8 B A 1) R RE S Wi i {8 20 A )
DR CAE AT S PP BAALZ 18] 78 70 s IR i3 S ABCH A9

OB VFAl AT S T B S AR S5 A H 5 Jo KA .

@SPLRHKVAF ey, IHELEVEH . Ty AR SR e B BN Ry —
.

GSPLAE N — AL 2t SRt AT is t, Mar Bl A, @4
A o

©SPLA BN b3 J2 N & 78 ] 2 N AR EFRUE o
@SPLALIAT BEA LI R IAT AR PB4 8 b &, BT R AL

@ FSPLAK ML 7 TN CHL< VB 00N F8eis et SPLASY B SR A1t iy 3G
HRAHA N DA o

3. TRUIN YA P2 I <5 3t ) T

AU DA I HE S AR 8 O 20 i T8 o U A AR IR 22 7] 20114F 52 20134E1-9 F 473
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Jexib R, LOL3EMEE g Ieat, MRYE5E EZOWESE, W50 7 SPLET A
LT BRIR S AT, oM T SPLAIL S5 953, JUHE P il I (4 i 37 3R B A
AR A w55 v 71, RIS A A ), eid £R & 70 etk 5 e g il 1

(1) FEM BN F S
O s BN
FRIF 22 7]2010-201359 H T BN WU R R T :

AU ot

i g 2010 4E 2011 4E 2012 4E 20134E 19 H
N7 185,173,930.00 180,745,979.65 178,101,370.15 124,100,219.46
WK -2.39% -1.46%
@ENLI N T
A. FERARI

FFE R ZE R HUFH GRS T2 17 KA HLMWH (K4 = iF %
— YT T 22D IR, TTUFH CR23 BT 22D & SERUEAR 2 7 5 00 75 1O JR)

BERERN LR, AT EZNRR. radgRRY], mTFERmAD
HHO AT 27K, ERESS T R AR T M 22 iR IR TR i .

T HERERUFH CRO BT 2) 1 E2THEK21%, FE5HK1.9%. PN
20074 F FF UG BRI K- %R IA R17.7%, FF H M 20104F FF 4534 -K- B L5 e,

BIRLMWH (07> TEAFE) PSR, SRR TR RIREE
Tt, 20124 K EIS01Zmmu. JTHFER, FBRid I sk 2y i me sk -+ ash, &
SO T R AT R SR G Y, IR R R G I S

B. k%

BRI 2 7] D SR BERT ZF R A A PR B BRI 2R P S O SR — 2,
20084F 4, HF& ah B U KR L TF, £E20114E A 2 T, 3oy R 54 200
Bzl NS, FEGER I E i H AT A . B A R K
Ko A FRECR R AR SEG A, WS | TR BE A SE 4, SR I
FRITR LS
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(2) FEM 55 A A 3

M55 AR Al p B b 55 3 Sl i 5 (R A A, AR
PP R AL EEAOR BN AT IH &S A HAR B P i 9 ]

PRI F) I LA 25 M 55 AR B A 155 D0 LR 3

SERURLL: JRT0

e 2010 4F 2011 FJF 2012 & 2013419 H

JAS ST 128,705,608.00 128,261,414.96 125,917,037.68 89,851,987.84

PRI mIL LA b BA R O TR

e 2010 & 2011 4F 2012 & 2013 19 H

ESVIES 30.49% 29.04% 29.30% 27.60%

BRI 2 7] 7 ity AR 2 B SRR SA o IR > 7 BEZ A2, 8w JRURER I
TEORAAERN Y, I E N TR SR .

(3) e Mb A < A Bt I e

PR 2 i) R A < K RN DA B8 B 7 i it A B BN (0 B B B, 25 M
W) B B 24 DA A 5 0110 0.055% , A B A < A BT 4 i A A5 WA\ 170,065 %

2

JE o
(4) B H] 1 T

PRI ATV ENE B EE i 5t ZER e LA HES 2 s fn e e A s
TR B AL o

I

RSP FR 1 28 w5 =4 108 ML 9 17 0 £ 20134F10-12 H - 20144F 3% F TS 1
B, 20155 )5 B FH T 42 ] e e BB, 53008 b 2 FH ) & A2 A0 ELAR TG 4

Horp

OPALLBE T8 WA tha RG2S, T2 I SPLAE b R P33y T

e S T B

@7 1H DA s DUAT 1] 5 587 (10 15 DO BB [ 8 77 15 D0 S 2 UF 47 |H AR R A
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@FAh 7 FH 2 HE 29 3% 1 AF K e i
(5) & B A I

PR A ml e B ] LR TR ORES L IR0 Bl DL 9 55 5 Al A8 R AT R
(5% P 4L R

Hor:

OWTTH TR RIS, AL, R ISPLAE I T4 T
i BT T A ST

@1 IH B AR DA [ % B8 77 PR 175 DO BT [ 5 B8 7715 D0 S o3 TH SR B

@HAth 5 FH 14 HR 29 3% 1 AE B K 5 ff o

(6) P i Tl

SPLAT I BUEMCERLEE P48, — 30 A # B BA%MEC B, 50— 43 s
A7 b JITAE N 4 FRO.6%AE R R 5 B, & it DT A B 32 40 4 34.6%

7 FrIH i

HRYE M ST IHEC BT IH, AR E RS TIH, by R A5
PTIH%3.3%. HLAF & 6.67%-16.67%. JpAB#r12.5%—25%. Ho K ZL4: B4
508 AR S — 3880, R R A A A 4 B R AR 1 0 AR S B T A
AP IRAT 57 5B, BARTRINEE N R R

SAUAL: S0

2013 £F

2014 2015 2016 2017 2018
‘o1 H t t t t i

T | m

1,581,103.21 | 6,467,517.73 | 8,028,672.00 | 8,028,672.00 | 8,028,672.00 | 8,028,672.00

(8) BEAMESCH (T

GEANE S AR Ak DLAERF IEH 408 ol K2 B 3R e S5 98
JTHRI N, BRI E T JO B KA BRI B,
PEAME SR AR AERF H 2R e T RSB . ARIESPLAKNL S5 MR A e, BAK
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FOR TR AR A

B

PTG DU E , FEATE SO BB HERF AT 4
B GEAMERA T o 7

2k

S He

BRI EORT S, e YR
BAREGRAM SO SITIH- 8 EE2 N 4

MPASRE A A A B BEAS T S U s A AT B ST, Ak BEAPE S

HUESS SR N
SR JETT
T H 2013 2014 4 2015 4 2016 4 2017 4¢ 2018 4F

10-12 H

s Ak U 1,181,250.00 | 4,725,000.00 | 4,300,000.00 | 2,525,000.00 | 2,800,000.00 | 2,800,000.00
SRR Y 133,750.00 | 535,000.00 | 485,000.00 | 375,000.00 | 375,000.00 | 375,000.00
TR ) 225,000.00 | 900,000.00 | 900,000.00 [ 100,000.00 | 100,000.00 | 100,000.00
BRI AEAE 200,000.00 | 800,000.00 | 413,000.00 | 571,000.00 | 600,000.00 | 600,000.00
YN e Pl 175,000.00 | 700,000.00 | 700,000.00 | 700,000.00 | 700,000.00 | 700,000.00
i 1,915,000.00 | 7,660,000.00 | 6,798,000.00 | 4,271,000.00 | 4,575,000.00 | 4,575,000.00

(9) RKRFEEEIE

HU

~I

BE T 418 N 3 A

TR I8 T S

]

R B A 2 S v R O AR, Al 2 BRI T R

MbAF FHAR R 2880, S KA AR B B i A7 e fi % oo L SE 2 (B8 <, [RIINY
i AR AR H H 2B SO I o DR RO B AR B 8, Wi e 28,5 T SE 22 11
Wsh vt Hak L MR ARG I R RI AR 93D B8 < ) RV 52

£F, AN T iish B8 4.
@ E Iz Tt aia It i S FE L R

HIZ G BN A BN KK 752, 1E

e SENID TR

H2E P DR e NAH K

B INE A B < T A VA O -

HEBINE e R e=H R E T - LEREERE
MERFIE R e=HF ARSI - HEAR I LR s) 7 ft

s

EEE AT N RIS S e A A=A LN

R VAt LA Aty B2 U T BT A% S5 110 4 0 da B < D B
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BB NN AL 28 P B Bt s S P A B IS L)
TEME SN IEAN IS, FEND SN RS R IR AR AT e AN I 3B N5 38 55 4
BEIR P A AR KA YT T00I 1) 380l S5 W N D kA, ARSI BR AR E PB4k, 2%
Py SRAF BB S By NS RONRA Y35 LU FR R AT 5 3 W8 B ) P

S8, SPLAKERIALSE TR, MEEASHIERNK, Sit
LR AT R 0 G NI (=5 1565 S = 2 7 7 N N N S s o 7 7 N <
JEBIE B AN

(10) KT /HilE% /" . Proprietary Pancreatin Drug ProductXii H £ ) 5 ()
i B

SPLYI T T-20134F Fr S 1X) 97 Jpeig s S I H N, R AR 2558 H ARG
it A 3R A 5 [E FDAREHE , WO IR SEEAE AR IO AN a8 k5 FITE 1201647 757 1
[*JProprietary Pancreatin Drug Productft N\, JRAFAER KA &, SPLER A& F)
TOUI  ELFE P EINDSS AR VPAS AR T BB 8 M 25 7 A e 2 A I i
PPN 45 R EHEAZ IR 7 M 25 8 o 4 350 H 8 SRR DAASE 5 B P oMb 45 1A%
ML

4. PRI E

HE S AT IS, 7 FE T I IAT 1 AT AR R, SR 5 FAH G 1)
AP i R 5 B IR TR T 3 S A 7l B AR B, AT A3 E b Ib 6
BCFRJ G AR AR o AR TRPPAL Al N DR R e FH PR NS 35) 5 AR ol A A5 2
(WACC) KAliF.

WACC= (ReXW,) + (Rgx (1—T) >xWjy)
e R A A a B3 A A

RaA 28 Fl 5 55 BEA A

W Ay B it BEAAE GEA R v [ 1 40 L

W 555 BEAAE BEA G I 7 73 B
TN 2 @ AT 3 BT A B 5
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(1) Bk BEA AR E

FEAR 2 W] L AP A RS BEAS R0 A< I, AR TRDE AL SR 908 A 8 77 o A A 1
(CAPM) o BEATE )™ 5 Hris 24 r (15 o 55108 AU AT a4 0 T 3 XU WA ¢
He LLAL [ SR G R L (beta) » T A3

Re=R¢+pB*x(ERP)+R,

A REY IS H =

BB ER ) R G KUK 2 4

ERP 4 117 37 KU i A

Re A AV AR 2 XU i 2 3

BL= (1+ (1-T) xD/E) xBU

s BLAHAGHFAL A H AR 54T 4F ) Betas
BUN 2% Ak JE M 55 KL IR SRS 1) Betas
DAy 5745 40

EA AL 2t 40

T AR 7 2 REM

T RS I = 20 5% BN R {EL A M2, SRR AMEE 2 PRSI, — 7 T2 AE
T BT T BAEOL T BT RE R, SR ek B A IR 55— 51
I BT RAAKB N, S ox IRIE B BRI Bl <K 7 B BRI A2 o i TSR iR
KPIRANME T TE, SIS R B AR A o AU P A % £ 201349 H 3081 21 14]
H 105 LA L [R5 (¥~ 22 21 S 2 4 2.6 4% M s MU i %6
@4k R GRS R EB

BT T A F JE W S5 AT ) Beta, SR 5 15 H G 55 LA (17 1) Beta,
R R LIS 0P Al H AR 25 AL A R 201 Beta.

AR
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BL= (1+ (1-T) >D/E) xBU
AEWGEE

BL: 1755 ALAT 1) Beta;

D/E: i PPk Al bR WA 24 ¢
BU: Jolf 45 KLAT ) Beta:;

T: PraBi%;

M A2 R TR A 4 A U 2 AT LR BT A RN LS 2 T
RO S, AR EE R E RSO I =R B A A A,
L FESHNbR I 2 7] F5 7 i R IR Z B SR i ] i B
PR SRR, EER SO, K TS M B M e A WD aT LA ], AR JE
gAY e /NI AGNE SY- ST AN /AT Dol = P A A NG ¥ BT AN I ARSI R S /K
U E O iy o B /N (BRI < R /A

MWL BT, GEEELL R XL AT

Xt EEA B 2R UEZFAAS Beta (pU)
Cambrex Corp CBM 0.9983
Atrium Innovations Inc. ATB 0.4331
Siegfried Holding SFZN 0.5223

SEHY 0.6512

MRIEZIGTTIN, T35 FL A W KW 55 ALAT B R KP4 {1 050.6512, SR
3F AL BT AW M S5 AL A B AR BT, LASPLAG 25 A o FL 43 ] if 235X
THELSPLA mIAT Y S5 AL AT B AR K

BL= (1+ (1-T) D/E) xBU

e BLAA W S5 KLAT IR R L

ThFi3Ri% 35%

D/EMERHIENTE, Hid A alis g R S AT B 5515 DLl 5. D/EER0.3853.
BL= (1+ (1-T) >D/E) xBU
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gt

BL= (1+ (1-35%) >0.3853) 0.6512=0.8143
@y 7 U A ERP (11 1

T ARG A7 PUYT T 7E 23 21 i 25 5 T ARG AR 3 2 T [ 22850 T 37
Rt B ) DAARSE Iy S et ST A Al 5

KTy RS, A2 K2z 283524 2 Aswath Damadoran & A 1 LE % .

AR Bl B R AE20134E 1], A AT S A Ty b ARG s A7 1 2 249'5.80%

@AYy 5 XS T 2 R ERe i i

AP R AU 25 A A B AL 2B B By D SEEIR DL ARk

WA 55 DRI« L7 T AL R R B ARV BNV S5 B S R HB DX R 3 Ay A F]

ik

S AN NS Y NARHEAL o IS T DO I st S IR S IV T E Y S

H TR R 23w USRS AN i, A R 28 ) 2278 M 5% B ™ it R ML X PR 73417 PR 9 A R
WASRARS 2, bRB 2 7] A RR A B R HILED AT 5 ik, #RAESBBI20134 %,
bR ) 23 i) o 5 XU 18 2 22 2R 4 1.8%

\I/
2

O 35 TEAS AR 7
Re=R;+Bx(ERP)+R,
=2.64%+ 0.8143>5.80%+1.8%
=9.16%

(2) AT AR B e

MR 1K) 2 ) g SR e 50 55 A 1, T 3 e 1 5 [ g S 2 FR AR 4K
i+ B 155 A K HI5%,  Ry=5%.

(3) I A A WACCH I 2

WACC= (ReXW,) + (Rgx (1—T) W)
=9.16%%72.19%+5%x (1-35%) >27.81%
=7.52%

5. PSRNV R R Al £ i
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(1) ENEIETE O R KA

TR N A ARE B LB IAL SR IS 1E, TN Jr K SEEE A L A
FURIER e 98 AE S As B 20184F, s TR AR B 0%, ARk as 01 A %
AL A IR IO B BEA AT 212013579 H30 HAUE, MM 45t 4

ML E
TEE RN T %
SR (3EI0) T
T3
TiH g ﬁi 2014 2015 2016 2017 2018 FaEE
A FEE FEE FERE FERE FEE i3

—. BB 4,173.79 | 16,433.71 | 16,479.61 | 16,136.81 | 16,173.61 | 16,201.69 | 16,201.69
W B A 2,798.11 | 11,074.61 | 10,386.77 | 10,071.43 | 10,165.52 | 10,261.16 | 10,261.16

BNV AL G KB N 2.27 9.05 9.06 8.88 8.9 8.91 8.91

TR 57.35 137.12 112.86 116.24 119.73 123.32 123.32

PR 348.96 | 1,389.20 | 1,373.28 | 1,258.38 | 1,294.53 | 1,331.77 | 1,331.77

A 4% 2% 398.51 | 1,566.94 | 1,566.94 | 1,566.94 | 1,566.94 | 1,566.94 | 1,566.94

P PRAE AR R 34.95 139.8 140.08 137.16 137.48 137.71 137.71
. BENAE 533.64 | 2,116.99 | 2,800.62 | 2,977.78 | 2,880.52 | 2,771.88 | 2,771.88
e BN AR - - - - - - -
W BN AN 124.83 110 - - - - -
=. FREEH 408.81 | 2,006.99 | 2,890.62 | 2,977.78 | 2,880.52 | 2,771.88 | 2,771.88
Wk: TSRS H 140.81 693.39 | 1,002.65 | 1,033.35 999.29 961.25 961.25
PO, yFE 267.99 | 1,313.59 | 1,887.97 | 1,944.43 | 1,881.23 | 1,810.63 | 1,810.63
e 7 IH R4 161.68 661.43 815.23 802.87 802.87 802.87 457.5

1| Bl 2 g
E%mﬂfL%‘*}ﬂ CHERBES 259.03 | 1,018.51| 1,01851 | 1,01851 | 1,01851 | 1,01851 | 1,01851
R/
Jok: BEARPESH 191.5 766 679.8 427.1 457.5 457.5 457.5
. ANEERERE 497.21 | 2,227.53 | 3,041.90 | 3,338.71 | 3,245.11 | 3,17451| 2,829.14
W% (WACC) 7.52% 7.52% 7.52% 7.52% 7.52% 7.52% 7.52%
ol A PR 0.13 0.75 1.75 2.75 3.75 4.75
RS 0.9906 0.9471 0.8808 0.8192 0.7619 0.7086 9.4229
NV B E 49253 | 2,109.70 | 2,679.31 | 2,735.07 | 2,472.45 | 2,249.45 | 26,658.69
EN =X Pas
§‘¢ﬂﬁ$ﬁiﬁﬁu 30.397.20

(2) HwARTE" PEUMES AR E T KA

AR L 5 RS BRI L L B TR0 % R A
VO HSPLIGHE R A S 4T
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SRUAAL: 580

FF5 B 2% WEAE P E

1 TR mBia — 344,296.66
2 KA K — 657,455.92
3 TEgE T2 Jk Pt 15 3,278,556.54

BMAEE, LB BIT 4,280,309.12
1 INZNEAIDS e AR 1,089,467.59
2 Tk ffot P A nl 9k 3,146,023.14
3 I A R T35 T 4 5,203,793.00

BAMAG. ELERAMRETT 9,439,283.73

(3) Ak B 5%
I NA VAL S ) SPLAT B 474584 10,817.33 7 267G
(4) ST
I SE AT ALY hy43.55 11 5 TG o
PRI T 3E U o
(5) AV AR AR B S A 1 e o

29t B PR AR, AEVEASEEE H 20135F9 30 H , A IRZA 1
APV B R A b U (B S R

B R A ER A 2 B A =8 A B L+ A% B B S AR 2 e TR B
P - BT - I BT AL

=39,397.20+428.03-943.93-10,817.33-43.55

=28,020.42 /1 £ G

e N 4172,269.55 )7 JG
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— WA R B E— R FHRE

SBHhE MFstatr

(—) SHR-AHR

Hhr: JC

% H

20134£ 09 H 30 H

201212 A 31 H

2011412 A 31 H

VS S i o
ATRDIRA G

16 T
T4

2,116,735.87

857,347.92

3,033,285.08

22 5 VR Bt

R

IO K

117,867,151.42

128,401,738.28

114,009,109.90

TS I

IR

I A

Hoft WK

1753

518,244,782.43

506,204,037.44

404,511,335.06

N B AR

N

FoAb B B

11,343,904.30

7,898,943.73

6,054,858.99

AT it

649,572,574.02

643,362,067.37

527,608,589.03

e | RSN AR

A e R

FAAT 2RI

S SINIVEN

4,042,039.00

5,670,961.13

I AL B

B P

V=795

250,587,160.20

274,183,900.56

283,171,885.19

FERE TRE

44,380,788.19

27,362,352.25

29,371,854.48

TR

[ 5 i 2

AL

T

T

1,882,014.20

429,786.59

460,739.95

TR

%

629,148,764.46

643,219,678.17

644,795,620.10

YA 2 1

i SE TR B Bt

43,769,113.74

45,870,296.31

55,531,028.87

o AR 2 Bt

BB T S

973,809,879.79

996,736,975.01

1,013,331,128.59

R

1,623,382,453.81

1,640,099,042.38

1,540,939,717.62
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HIF AR (8D
BT o
H H 20134E09 H 30 H (20124 12 H 31 H|20114£ 12 H 31 H
B
FLIE K 27,049,506.04 75,833,822.16 40,600,046.31
INZRYIS Y 37,900,673.11 50,833,996.34 60,813,985.96
AR T 357 T 37,179,765.57 37,503,346.96 24,182,715.77
AR 18,811,293.69 3,945,262.84 7,913,488.45
A ) U 6,698,046.74 7,429,144.21 7,595,019.80
— 4N B AR Sh £ T 4,611,000.00 4,714,125.00 4,725,675.00
HAth i sh 17145 7,180,451.16 2,807,399.91 5,494,973.81
mah ATt 139,430,736.31 183,067,097.42 151,325,905.10
ALz i
KHIE K 633,388,878.67 641,092,760.63 634,344,010.10
vt 4 s 19,341,750.26 40,306,486.11 79,505,167.77
146 9 TS B 471 o 144,852,261.51 134,665,356.07 105,605,798.49
HAb IR 3 71 od 0 - 1,575,225.25
e sh i v 797,582,890.44 816,064,602.81 821,030,201.61
ffii it 937,013,626.75 999,131,700.23 972,356,106.71
VIREER &R
uj”% Ti‘\aﬂﬁ%‘%% Gl 686,368,827.06 640,967,342.15 568,583,610.91
Bai &t
P G A v 686,368,827.06 640,967,342.15 568,583,610.91
SRR EN T 1,623,382,453.81| 1,640,099,042.38| 1,540,939,717.62
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(Z) AFHFFER

Hf7: G
W H 20134E1-9 A 2012 4EE 2011 4EE

—. BRI 771,506,244.33 | 1,120,827,542.63 | 1,167,944,371.30

Hrp B 771,506,244.33 | 1,120,827,542.63 | 1,167,944,371.30

= 8| 4595 % 725,740,958.09 | 991,493,909.78 | 1,040,348,590.09

b BN 558,591,838.01 | 792,421,101.53 | 828,799,611.19

BV 4 K B 359,042.18 734,567.48 -

Y 2 H 4,254,123.89 4,963,752.88 19,743,969.93

LR 73,531,024.34 79,996,844.64 68,486,026.05

Wt 5% 2 72,635,001.18 | 103,012,034.24 |  100,535,484.04

TR AEEFS 16,369,928.49 10,365,609.01 22,783,498.88

s A b EARsh s (k% ) ) )
PL“—" 518

BT (BIRLL “-7 IR

i2Ip) ) ) )

;U) AL (FREL -7 BIR 45,765,286.24 | 129,333,632.85 | 127,595,781.21

JIIFE=R 2N PN 65,887,591.08 902,303.41 2,006,324.80
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