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ST YA/
. I7R KRR
9 B 22K 55 PO 1,950.82 | 2015/10/16-2016/10/16 5.98% | HEAE A%
THA T
RS ARAT T
10 | Bk ﬁ%f " 300.00 | 2015/10/30-2016/09/07 4.79% | Msh%E &5
1 T
11 | B2ks | RERAT 1,262.00 | 2015/11/02-2016/11/01 5.35% | AT LREK
REHT E
12 | B2k ‘@ﬁ;ﬁh 1,738.00 | 2015/11/04-2016/11/01 6.42% | AT THEEK
I 17
RAHRST L
13 | BZKS ]@fﬁr’gi“ 1,997.69 | 2015/11/09-2016/11/04 5.20% | H®W&E
{ P AT
JTRK R
14 | Bk o 2,100.00 | 2015/11/11-2016/10/06 5.66% | H# & "
1T HY 1T
JTRK R
15 | BE2ekss I 1,267.82 | 2015/11/19-2016/11/18 5.66% | H# &R
1THY 1T
. I"HRR R
16 | B2k e 679.32 | 2015/12/18-2016/11/28 5.66% | HE&E A
1T HAT




75 | #EEA REA EREH HIR Filz % i
. MV RAT T B 00T R AT I Y
17 | Bk o 1,500.00 | 2015/12/29-2016/12/27 | 4.79% |
AT Eoe
\ THRARAT K JFEA KL, 208 A
18 | Bk% | 3,000.00 | 2016/01/13-2017/01/12 | 4.79%
AT ¥
X TR AT 5K
19 | Bk | /f 1,800.00 | 2016/03/10-2017/03/10 | 5.22% | H#ZE A
YL3AT
\ TrRERITE B AR AMAT 15 3K IR
20 | Ezk% | 2,000.00 | 2016/02/29-2017/2/28 4.57%
AT T R Rk
FH AR AT I
21 | B2K% - 382.55 | 2013/11/12-2016/5/20 6.15% | (AT TR
H 5k
4 7 AR AT 0
2 | maks | . 526.07 | 2013/12/04-2016/5/20 6.15% | AT TR
Sl
A 7 AR AT T
23 | maoks | . 667.85 | 2013/12/31-2016/05/20 6.15% | AT TR
SR
AR ARAT I
24 | Bk D&ib 500.00 | 2013/12/31-2016/05/20 | 6.15% | SfFLFEk
297N
AR ARAT I
25 | Bekss ”W:b 722.06 | 2014/08/18-2016/05/20 | 6.40% | AT Tk
297N
X A 7 R AT TR
26 | Ek% gﬁi: 176.00 | 2015/02/09-2016/05/20 | 6.40% | S ff Tk
2977
ARV HRAT %5 _
27 | Bk /f 1,600.00 | 2015/05/14-2017/05/11 5.67% | JEAELERIE
AT
LMV AR AT 45 =
28 | BKE /f 3,600.00 | 2015/05/19-2017/05/11 5.67% | A KR
AT
LMV AR AT 45 =
29 | BKE /f 1,800.00 | 2015/06/15-2017/05/11 5.67% | A KR
AT
T ARAT T
30 | EEKES gﬁ% 3,617.64 | 2015/07/27-2016/05/20 | 5.51% | SZff LFEEK
2w
N A M AR AT G .
31 | Bk o 1,000.00 | 2015/09/02-2016/12/12 5.15% | AT LHERK
AT
\ AT Y _
32 | Bk | . 8,500.00 | 2016/01/29-2019/1/26 5.70% | JEAELRIE
FIE
& 56,352.00 - -
(=) RIRFET A RAT IR BRI
RIEIA PVEAT IGO0, HEEEARKAEATF RAT I HRREEE, A "R

ST SIS TR S8R R & B 5 BN 2 RAT DEaK . BUE A R 10 2 L[]
SR, A e SRR 5 S IR AT e R B AT ST TH R . A m) A
IEARAT GEFK I TR AR B2 % 4 A F ) 5 Joi B 5 397 RO ARA T 3 IS D o [




I, 23 FR 2 R M 2 SR A P ok S8 Bt e (A IR 5o e JB AT 15 2 18 X
%o

(=) ARUKAT e A 2~ 7 B St R K5 [RAT Mk AT BB T 23 =] ) LR

1. ARFAT G 2~ 7 B iR K 5 AT CRAR )T B =2 7338 7]
bbb 2 =] B

(1) ARURATHT, 2w B e m T AT 29 7K1

00

2012 4F-2015 4F 9 AK/2015 4FR, [FEATI CHER T E =253 PR L%
MREATIE) AT BT A B B AR

2015-9-30/
AT R 2012-12-31 2013-12-31 2014-12-31 2015.12.31

VRGIEZNR 8.90% 12.43% 12.98% 15.59%
KR 23.05% 37.01% 38.78% 18.13%
W e 25.87% 25.20% 31.92% 24.89%
ARy 11.58% 7.68% 23.96% 16.13%
H IR 21.31% 28.19% 28.18% 31.14%
B AR 25.49% 35.78% 35.24% 37.16%
RIRH 21.31% 20.39% 27.45% 40.50%
iST-EZN7N 34.43% 37.98% 41.57% 42.34%
AR 17.72% 24.15% 29.21% 40.10%
eIk 46.12% 48.57% 42.76% 40.33%
REI R 35.31% 41.06% 41.43% 42.21%
el 15.85% 17.21% 24.19% 42.02%
R AR5 17.14% 23.72% 39.04% 43.31%
P25 IR PR 35.67% 45.85% 37.18% 42.12%
RIFHES 24.60% 22.70% 41.27% 44.58%
(ELEEZN TS 73.05% 70.76% 65.19% 46.75%
oy tttik 25.85% 24.78% 46.79% 43.30%
R EZN 20.31% 35.24% 45.88% 48.75%
JiFis 19.39% 22.44% 28.16% 48.77%
AR 50.22% 49.05% 51.06% 46.78%
HRILIAR 26.91% 25.02% 43.06% 51.84%




2015-9-30/

AHE] R 2012-12-31 2013-12-31 2014-12-31 2015.12.31
=Yk 41.76% 40.10% 45.70% 50.65%
BreeRH 58.56% 49.32% 51.85% 58.59%
[ 54.84% 59.81% 65.67% 64.58%
J 18 SR A 37.91% 40.91% 44.75% 60.35%
REIZ R 64.56% 56.47% 65.21% 52.54%
it A2 73.60% 73.95% 76.25% 74.46%
EKE 34.75% 53.14% 48.91% 60.86%
EREVE: ¢ 33.79% 36.75% 41.92% 43.26%
FIE 26.39% 36.39% 41.50% 43.30%

HnkiE: EiAFRAE.

T ORI fUm R AT 100%M A F (RISKIE. FERBD o JellH . KI5,
RN . EASERES . RHEMERES . RIEIAEE. fREIEME. VS, A YUlEASRA
HAEHR, MUEF] 2015 4 9 H 30 H (= 4 £k 2R A .

2012 -2015 K, A" EHRE DR EZAGR SN 34.75%-
53.14%. 48.91%7F1 60.86%, ffii/K- kR EFES, HETRAT K

Fo
(2) RURATFERIG, AR HP SUIEE S AL T3k T i

IORIR AL BRAT MV B AT T H e i 308 . B8 e 5 SR ORI i, A GEHIERAT
DR CAARAME 2 AL 1) H H 28 15 50, I ER/R AL BRAT M b 77 28 =] B AR is 4
REAIB WSy Rz

e EIRFEAT Y T A m) ol e RS B e iR 0 (2015 4F 9 AR
/2015 F£K) , A 13 FATH L AR A S O e MEUE/E LR sl (G4
FAb . RATARI LB %), (Hafte B AR B HIEIZ) 50%. HRIEE
Ak T A F BT A 15 1) 2015 4 9 A AK/2015 R B FA i R AE, BRI
FIRTE SRR H S A S 1 8 REUELE S R B AE A (RS F R . RATR
P SEE 45D AEXT R 2015 4F 9 H AK/2015 R CA#5em, WIEATIE Eii
N F B U AR AR LA

2015-9-30/2015-12-31 B R A B e e

/\E,‘
LRI 27 G 7 1

GRCIEZ NS 15.59% 15.59%




2015-9-30/2015-12-31

B R ABETERIE

HrE R Hre AR
FKJR 18.13% 16.82%
IRER} L 24.89% 20.80%
AR A 16.13% 11.63%
ERRERZN IS 31.14% 31.14%
GRS 37.16% 37.16%
TR 40.50% 30.17%
TKIB R 42.34% 42.34%
PR 40.10% 40.10%
FP EL T Ik 40.33% 40.33%
H e 42.21% 42.21%
il 42.02% 29.35%
PR 43.31% 35.26%
i S5 IR 42.12% 42.12%
KRIGINE 44.58% 36.75%
IR 46.75% 46.75%
otk 43.30% 43.30%
TEHI 48.75% 48.75%
JiIik 48.77% 31.81%
T RE 46.78% 46.78%
IR{LI R 51.84% 51.84%
=Yy 50.65% 29.12%
e R 58.59% 36.25%
et Rl 64.58% 42.27%
J it S 60.35% 60.35%
FRIE IR 52.54% 37.95%
i AE 74.46% 62.58%
E &K% 60.86% 31.65%
Sl VR 43.26% 37.56%
SEHME 43.30% 37.24%

VE L BISHRRT 2016 5 1 A5E VAERA T RAT; AR T 2015 4F 10 A A% T 3E
AN RATIE
HETAENFFRATIE: HLRHET 2016 4 2 ARXS TAEAFFRATE: 4885 T 2015 4
9 HAANE TAEATFRITHSE,; RIENET 2016 423 H AL TAEA T KATTE,; JFHIAT 2015

FoekcT 2015 4 8 H At VAR AT iR 2016 421 A4




5 G TAEATFEATTHER, YulAEST 2015 4 10 A AE TIEATFRITTE, R
BT 2016 4F 4 A A TIEAFRITHE.

VE 2. Z4EZT 2016 4F 3 AR T RATIRAA G SL RS, 2K T 2016 4F 1 H A% T
AT MR P2 B %2, FRRSRIEL T 2016 4 3 A T RAT IEAR W S8 77 i e

A AT MV T A & FOAEADL B A Ie A 58 il JE B2 77 U5 3R P 17K 37.24%. 1%
FE/N ] 2015 4E 12 A 31 HRI B ARG AT INE, AR KATHE R & NEN
12 427G, WIARRAEATF RATER G, AT R = AGRE%ERN 31.65%, S5E4TIE
SER KR, AR KAT SE G B e AU R KT B RIS

2. RRKAT5E R 2 7 B AR OKCP 5 FAT M Ay B BT 2w R
(Wind P2 732K #8585 Witk sS)

(L) AURATH, A SR T R THKT

2012 ££-2015 4F 9 AK/2015 K, [F4TIL (Wind PUZ 725 55130
M%) mltb B AR e AR

2015-9-30/

A\ R 2012-12-31 2013-12-31 2014-12-31 2015.12.31
el 15.85% 17.21% 24.19% 42.02%
DA 152 19.39% 22.44% 28.16% 48.77%
RIFI LG 24.60% 22.70% 41.27% 44.58%
R AR5 17.14% 23.72% 39.04% 43.31%
s/ EZ N 26.67% 24.16% 30.69% 33.12%
HRILIAR 26.91% 25.02% 43.06% 51.84%
MK 14.96% 26.31% 42.37% 44.15%
R EZN 20.31% 35.24% 45.88% 48.75%
KIE IR 34.43% 37.98% 41.57% 42.34%
I RE IR 35.31% 41.06% 41.43% 42.21%
TIRMEL 50.23% 48.27% 30.55% 45.41%
eIk 46.12% 48.57% 42.76% 40.33%
S EEINTR 64.56% 56.47% 65.21% 52.54%
HIFA R 73.05% 70.76% 65.19% 46.75%
RIS 74.62% 74.60% 60.78% 76.63%
HgOA 65.03% 74.95% 12.00% 8.70%
ZERAES 69.14% 77.27% 63.23% 67.40%




2015-9-30/

AHE] R 2012-12-31 2013-12-31 2014-12-31 2015.12.31
E&ZKE 34.75% 53.14% 48.91% 60.86%
P 39.62% 43.33% 42.57% 46.65%
EREVE: ¢ 34.59% 39.52% 41.97% 45.00%

Bk EHARAS,
E 1 BB S AR EE N F AR R E RS B AR GRER . WA,

FHEPUR . SR BRDUER . SEMAES . STRHE M.

TE 2. CAIBRB AR T 100%0 A =] (o E KA

TRy HOREE. AGEIOR. Az
GESVEP

AN

2012 4£-2015 4R,

XN EE IR D AR B

ARIT AR BRREEAR . IR RE M) .
) o YEIRANL RT3
RIS R AT CA TSR, S 2015 AR BH

AU R AN 34.75%.

53.14%. 48.91%7H1 60.86%, ffii/K- R4k SE S, HET RAT K

M2
lo

(2) KIkKA

B R F AT b T A ] R AR A 1 B G
A 10 Kb B AR A S e REUE S B AIBE (R
AT BT W B A
&K 2015 4E 9 A AK/2015 ERE =l R B, ik

iefF (IR . RAT

/2015 K ,
TRl %

(R4 b = T 2 ] e 2

RAT I3 W 55 557

TR,

),

TE PR B2 i H G A 5 1 B 58 il Ek 1E 78 S 1 2
A M SE R P24 FEXT N 2015 4 9 H AK/2015 FEK il se i, NE4TIL

WA B AR FAT LT R KPR

H&H (2015 4 9 HK

50%. HR¥E

DALk s ik ez S il 1l
AR 2015-91-30/2015-12-31 ﬁﬁ%ﬂﬁé{’ﬁ%ﬁi}ﬁ
B AR wrE AR

el 42.02% 29.35%
PAE: 152 48.77% 31.81%
RIFIAEE 44.58% 36.75%
FBHaLIA 5L 43.31% 35.26%
PRI 33.12% 21.30%
RITIFR 51.84% 51.84%
o NF 44.15% 44.15%
MR EZN 48.75% 48.75%
FRIEH R 42.34% 42.34%




2015-9-30/2015-12-31

B R ABETRE

B AR B AR

eI 42.21% 42.21%
FIRMIE 45.41% 45.41%
Hi LI 40.33% 40.33%
RIS R 52.54% 37.82%
(LIRS 46.75% 46.75%
RIAA LG 76.63% 52.46%
HERIk 8.70% 8.70%
AR 67.40% 34.09%
E&=K%E 60.86% 31.65%
P 46.65% 37.83%
GRIVA:§ 45.00% 39.07%

VE 1 BUZSEAMRT 2016 45 1 H S TAEATFRATIER . RIS T 2016 45 1 H 58/
TAERTFRAT: He/RFT 2015 4F 9 HAE TAEATFRATIZR: AT 2015 45 HA S

TARATFRATHSE: FEHEARNT 2016 4F 1 HAS TARATF AT REIET 2016 4 3

AN TARATPRATHIG: B E T 2016 4 4 A A% T AEATFRITIER

2016 4 3 A AT TARATFRATIE

7E 2:

M AT] 2015 4F 12 H 31 HHISE AW AT NG, (R IR RATHE T &

SURFRE 2015 4 11 A% T RATI B =0 5
[FAT MY b T 2 ) S0 %

s afEST

A58 G B s R T 47K 37.83%. 1%

12 4278, WMIAKARAIFRATSE MG, 2~ 7 5~
» AAFAERAT SE A B S BT

TR T
(PU) BT

UEAE R BEA A T MU 5K, AR P e ek 2 BT,
R 2015 ARG HIRE T = 247
AT AT EE BT A RIAHEL, AW B
K, A FHR
3.67147C. 2.65147cH5.36 /47T, A HE] i
Ko [N, ArFE—Pan

B e AR

N Y

A SR  SRARART

RAT DR R 58 A B vy, 3

THERK, ARG A /] B i AR A A

SN

2K By 31.65%, 5 REITL

TUTRAE T 7K o

2 ZE AR AR .

2013

A 53.14%. 48.91%7F1 60.86%. L[]
2013 4% 2015 4
S E| 7] B/ N e R i e e o B | D5
TR AR 2 E TR, AR R
IS A RAEA T RATH




AR RAT

KiE K,

K5 [FIRREAT BT 2
b /i SRAHTF

VAR i rd =3
W MEH, B
A PR R I AR S

AT ARG

ZAGTR PSR i e
ZERTE N AE, et —

135 IR

B B2 =M 55 X
LR AE Y], FRIRER B A, 5AFSK

= AREATFRATHREFSRUHAAANARES RRR=HRNE

R HE B HE I SR L

() RRAEL I RATHREFH 2 R H AN HEES,

BB LLAh, 2 ) S B DL st ) 2 DR B0 BE m 7 I SKFR  0

SNV % i

WRAE LA mE B PEE B IME) B (RIINESR A2 5 @b R8T

M (2014 211D ) BIMRHE, BARRIEATTRATHRNEE S RN S

H (B 2015412 A 30 H) AiAsMHEES

, BRARIRAEET &

) S B AP St ) B R B BB 7 I SAR L T

1. e KWI A & 100% B AL

2015 4F 11 H 6 H, AA$E _jaEHFS

BBt H LLAR,

BT =ReWEBGET (T A

Pt T LN F] WO B R] KWI Corporate Verwaltungs GmbH  100% A% A )X

R, ~EET A FEE
70> Bl KWI 2 7] 100%BAL. [F1H ,

B A= RSR AR CRBUE S0

2015 4 11 A 30 H, AR [E <

T H%E%4EN TR 3,882 HIG (A8 ANEM 2.7
ANEE KW AT SRR ET T

THIMESS e CRepR IR A4k X

KWI A7) 2013 4. 2014 4} 2015 FF7 == FE M H iR, KWI A& 207
FHAEWT

HAi: JIERIG

5H 2015.9.30/ 2014.12.31/ 2013.12.31/
20154 1-9 A 2014 4 2013 4¢

S igns 1,842.50 1,427.40 1,810.10
S 1,171.50 587.40 1,078.30
R 671.00 840.00 731.80
SN PN 1,225.60 2,202.60 2,169.90
ZANEPRSY 156.10 483.70 400.20




B 2015.9.30/ 2014.12.31/ 2013.12.31/
20154 19 A 2014 4 2013 4
RN 119.40 361.70 300.80

2015 £ 12 H 15 H, #RERIHMEA RS a g2 PR H 2015 4F 9
J3 30 H KWI 2 7] Jl 2R 4 SR a8 AT VP A, I B COPA & Y CIRAS VT4 52 [2015]
VS 1504 5) , PPEMEDN 3,900 SJERIT, 4 pHALHEvE HVC S 100 EXoc=716.08
JTCANR M, PEEST & AR T 27,930 Jio6, BE{E% 481.22%.

2016 1 H 7 H, 2w 2016 55— im i BAR R s S0l 1 (Tl
T BB KWI A2 S HIIEY - #E 2016 4E 4 H 6 H, A T3 eEmag
ib#k 3,552 JiRkIT (AEkgifh 300 /TRIT) e BB Bl ik kL2
IEFORIFELHE A B H A % & R AE B HRAT EI AT E T Yk 2,331 i, 3
H BT R > 2016 4F 3 H 30 H% 2019 43 H 30 H.

KWI 2 7] 2N FE TR K dTEES KM E RAK AR B IS AR A% G4 T
MV VR BRI A Wt B A B RIS EARBIWTE RS, KWI
NE WIS 5/ 5 o~ m] BN 55 A W R R, B 20 58 3 o w1 KON
T KA BB LR TV IR AR AL B o, BN A R O 545 7T

2. Pt B R AR PO X BB A R 5 A A R PPP T H T H 2

2016 -2 H 29 H, REHBUNAT (FRLAABC X Og A SRy 5
Zra R A PPP T H At B AT R H & [F AN , AFIBON (2RI
X POREHAE S 5 A R PPP HH)  (JiH% 5 TC2015-T-330) (1)
FERIEN T (ST AT) . 2016 42 H 29 HA1 2016 453 H 15 H, A& %
B HFFE R o5 IR WO 2016 458 = IRIG R B ok 2y, HUGET
T CGRTAIT R LMARBCR X SO A SR 5425 FH PPP I H & R A

=) .

ZIH 2R L HBUG N SLBLE BE SR 546 F B, I EIALR
BWMEUT 2015 FBUF AL 2 BEAS S AETUH fif 4 %




RZALPC X POR A SR 5455
12.8 {2 NIRRT (BASER TREEBE L NHE o

|H PPP IiH & [ &KEEHA
I H R H PPP #iizfE, TiH

SAEWIR Y 12 4, Hrp@wel 2 45, H 2016 £ 2 £ 2018 4 1 H; a5
10 4F, H 2018 4F 2 H % 2028 4 1 A . %I H K HEHRIW T
inp il RUHREHR (2o
2016 £ 6 H 30 Hf 2
2016 4F 12 A 31 Hil 7
2017 4£ 6 /1 30 Hf 9
2017 4 12 A 31 Hil S8 R H 5 5%
ZIH # BRI BRI T BRI H A F ARG LARAT I AR B A
BadF. 2016 4F 3 H 11 H, anl5EKILZERSEF & A" (RERI
ZEE TR WA R AR LR R BRI H AR (Fe22 17 B 22 B0 ¥ A 2

AIRAFD , WEMEEAN 2 1078, AnlHEE 1.9 147T,

HVEM AR 95%, A

" E I B 9,500 J370. RIS, I H 2 R ARYE 7 ZIR IR ZE LT PPP Kk

EEUL R B WEYT 51 S ROALK i PPP K RE &Sk,
CARTEIH 2 =] H H S R (DU R R ) (%
b5 AR AR DO X DO A S R 5 455

WATRZIMT
% ) ’ Eil‘_fz‘l\fff

PRI % B DT

3. U BOIT M L TR K X IAMREE &

ZR I Z) 25%., Yok
HR#E =7 2016-001
| PPP i H #%

APy el

2016 £ 4 H, AR SHEREGFEARIT KX EEE R T (RS

WA AF R R AT RARITRIX (BT X
Aok Goie T, AR SRR AL B AR

A T XD BBU A IRER
THD .

BEA BRI H, X057 AR E BB, Rt
T H R B BB RIS A A

=] [ H BBt i,

Wo

(=) RKR=AH A F BEAT E R BB

ZIH TR
I 2016 4 6 HZE EAFLZ ML, 2016 4F 12 HHF L&

]

w8 XL A

AR A2 1%
At 1.5 14570, A

T S K]




I E T, BRARGET S BIHE Lk, A ARR=AHKEK
BB BT KT R BB e I H 2 W] S 7R 2 AR SO X PG RE I A 2 ORGP
SEEFIM PPP I H RIS BOH e 2 2 Br BRI R KA RER &k T H , R
G “ () RRARRIFEATHREF Z RWLH AT AP HEES, BRAR
ST R H LAAh, 2 7] S B aPL St ) 2R 5 B B I SR A L

(=) A AR E IE ARIRSE AR B8 G B HRAT DR DA S 2 R #5058 BBt
77 SIS

AR, AT POER R, F KA IR % R G R AL R R 5 A8 R R K
AFIH EPC. BT, BOT S48 G MRS M . o m) E2 MR ITE LA 5598
KB H SRR, S0 F AN AR I 5% 5 P RUROR . AR SR T
[t 20,000 J3 70K Fl TEIEHAT OV, BB A RIS 450 IR /), FRAIK
RO SR Bt A, WM& g A AR A

N NN B R 2y AN R e A

IEAESRBERE A TS I 5K, AR BrE AR Bk 2 B, 2013
R 2015 FARAF A IIHME R = M6K 058 53.14%. 48.91%F1 60.86%.
SR ATEE BT AR AL, A EEE P AR A TR K .

2013 % 2015 K, AFWEEMER. —FANBIEMAERSI 6. KIH
&t &85 BN 3.67 1470 2.65 147681 5.36 1470, iR S FF-#a
B, BEEE K.

%I A E] 2015 4F 12 H 31 HR B ARG 3 TG, B AR KAT SHET 4

BN 12 42T, H 2 0o HFEEERAT O, WARRAEATF RAT R, A

F B PR RN 31.65%, B DLE UL PR M), AR A B EEGE ST

2. FRARFE MRS . s oY SR ahE

2013 £ % 2015 K, A" HmshtE 58 1.18. 1.51 #1 0.99, #Hz)LL
RN 1.17. 1.50 #1 0.92, BIREIFF@YE, &M T8IEKF,
KRR XS R e ARIRFEEE T G T RAT O, A B TR A ] 1)
SRS, R S sh .



3. A5 BRAT L B A R ARE

2013 % 2015 4, A#E W% A08 1,382.14 T3t 2,005.99 Jiot
2,196.83 Jivt, BARIL EAES, FEFEFERAFEFERI MY 7K,
i LIR30 7 5 A R A R S TR, FEOW %t RIRI K . AR
BTy F TG ERAT BYaR, W] LA S0 A w0 55 2 A, st 24 =) 28 F)

AR GFEF RN, 2 TR RAL O IE AT 2~ 7] 555 58 & H
FAENRUE SRR e, JFBATH RS BIGEE TAE, AMEEEE AR ESE ST
ARSI i B KB5S BB W SE BT o

= REVM R T ARAFERHBL A RBEER &L RIT R UL
ERBREHE WL BRI ZER L

WA AR CEAIFERAT A RBEEMRE) « CEAITFRITBRETT Rk
TR E) « CEATFRITIRESFEST ST kS « Gl
RFEF SRR « (OCT 2015 FFAEAFFRAT IS H v R & 1)
WEFER A E) 2012 FEESKEMIRG ME THREFA T, B mHEFRN
TANRE AR 2016 5 IRIEN AR RS2 WM B T RESEAE T
BIRE WA BEEARRAE DT RAT R WA 2015 FEBAK AR
R B A Fl R A R ERAT ST A R ANBAE 15 DL, 28 AR POR X PO e A A5 fR 97
SEEFM PPP T H b A S . AR BB, iy KWI 2= 100%
R KB SE RO (TR )y (PP ) BEE A S RIS S
PEBERE MR TFERIT R XIARER G 7 Mk bl T H Al & 1E P 455 ViR A Rl
H mPEHN RS, REHHIAS:

AN, AR AGBLESE B, #ZE 2015 R A F B 6N
60.86%, = [FATMLFIKF. ARMER 2 {4cHmE R SR RATIR, 7
DA RS W 55 285 DRI A R 0, BRI I e AU . S Bs sl i, ok
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	一、重点问题
	1、根据申请材料，申请人本次拟投入募集资金10亿元用于六盘水市水城河综合治理二期工程项目（以下简称“六盘水项目”）。该项目建设工期18个月，计划竣工日期为2016年6月30日。
	一、六盘水项目收入、成本确认原则
	（一）六盘水项目收入、成本确认的基本原则
	（二）六盘水项目收入、成本确认的具体原则
	1、适用完工百分比法确认收入、成本的依据
	2、完工进度的估计方法以及收入、成本确认的具体方法


	二、六盘水项目的进度情况
	（一）六盘水项目的成本收入确认情况
	（二）六盘水项目的工程量完工情况
	（三）后续施工计划
	（四）合同约定的违约责任和赔偿责任

	三、六盘水项目的投资回收风险情况
	（一）发包方的基本情况
	（二）项目工程款支付担保情况
	（三）六盘水项目的投资回收风险情况

	四、会计师核查意见
	五、保荐机构核查意见

	2、根据申请材料，申请人本次拟偿还银行贷款2亿元。
	一、募集资金偿还贷款情况
	（一）银行贷款情况
	（二）本次募集资金偿还银行贷款的计划
	（三）本次发行完成后公司资产负债率水平与同行业可比上市公司的比较
	1、本次发行完成后公司资产负债率水平与同行业（申银万国三级分类）可比上市公司的比较
	2、本次发行完成后公司资产负债率水平与同行业可比上市公司的比较（Wind四级分类：环境与设施服务）

	（四）偿还银行贷款金额与实际需求相符

	二、本次非公开发行相关董事会决议日前六个月起至今及未来三个月的重大投资或资产购买情况
	（一）本次非公开发行相关董事会决议日前六个月起至今，除本次募集资金投资项目以外，公司实施或拟实施的重大投资或资产购买的情况
	1、收购KWI公司100%股权
	2、投资设立泰安徂汶景区汶河湿地生态保护与综合利用PPP项目的项目公司

	（二）未来三个月公司进行重大投资或资产购买计划
	（三）公司不存在变相通过本次募集资金偿还银行贷款以实施重大投资或资产购买的情形
	1、改善公司财务结构、减轻偿债压力
	2、降低短期偿债风险、增强资金流动性
	3、减少财务费用、改善公司盈利能力


	三、保荐机构关于公司不存在变相通过本次募集资金偿还银行贷款以实施重大投资或资产购买的情形的核查意见
	四、保荐机构关于募集资金偿还贷款、募集资金用途信息披露、本次发行满足《创业板上市公司证券发行管理办法》第十条、第十一条有关规定及不损害上市公司及中小股东利益的说明
	（一）保荐机构关于募集资金偿还贷款金额与现有资产、业务规模相匹配的说明
	（二）保荐机构关于募集资金用途信息披露充分合规的说明
	（三）保荐机构关于本次发行满足《创业板上市公司证券发行管理办法》第十条、第十一条有关规定及不损害上市公司及中小股东利益的说明



	二、一般问题
	1、请保荐机构结合申请人2015年全年业绩预告（或快报）的相关情况，对申请人本次发行是否满足《创业板上市公司证券发行管理办法》第九条第（一）项有关“最近两年盈利，净利润以扣除非经常性损益前后孰低者为计算依据”的规定发表核查意见。
	2、请申请人按照《关于首发及再融资、重大资产重组摊薄即期回报有关事项的指导意见》（证监会公告[2015]31号）的规定履行审议程序和信息披露义务。即期回报被摊薄的，填补回报措施与承诺的内容应明确且具有可操作性。请保荐机构对申请人落实上述规定的情况发表核查意见。
	一、公司履行的审议程序和信息披露义务
	二、本次发行对公司财务指标和即期回报摊薄的影响
	三、本次非公开发行摊薄即期回报的特别风险提示
	四、本次非公开发行股票的必要性和合理性
	（一）本次非公开发行股票的必要性
	（二）本次非公开发行股票的合理性

	五、本次募集资金投资项目与公司现有业务的关系，公司从事募投项目在人员、技术、市场等方面的储备情况
	（一）本次募集资金投资项目与公司现有业务的关系
	（二）公司从事募投项目在人员、技术、市场等方面的储备情况

	六、公司应对本次非公开发行摊薄即期回报采取的措施
	（一）公司现有业务板块运营状况及发展态势
	1、市政工程业务
	2、海绵城市建设业务
	3、水处理设备集成系统销售业务
	4、海水淡化
	5、其他业务

	（二）公司面临的主要风险及改进措施
	1、宏观经济风险
	2、市场竞争带来的风险
	3、营运资金不足的风险
	4、人才缺失风险
	5、客户集中的风险
	6、依赖单一大客户的风险
	7、项目投资风险
	8、应收账款发生坏账的风险

	（三）公司应对本次非公开发行摊薄即期回报采取的措施

	七、相关承诺主体关于保证公司填补即期回报措施切实履行的承诺
	八、保荐机构核查意见

	3、发行人募投涉及的六盘水项目建设周期为18个月，计划在2016年6月30日前完成项目建设。该项目系发行人与江苏神龙于2014年11月24日联合投标取得，2015年5月，发行人与江苏神龙签署协议单独实施六盘水项目。请申请人说明：（1）六盘水项目是否存在延期完工的可能，申请人的相关违约责任和赔偿责任；（2）与江苏神龙签署协议单独实施相关业务是否符合招投标的相关法律法规，是否能够完成招标方的相关要求，是否存在纠纷或潜在纠纷。请保荐机构、律师核查并发表意见。
	一、六盘水项目的进度情况及合同约定的违约责任和赔偿责任
	（一）六盘水项目的成本收入确认情况
	（二）六盘水项目的工程量完工情况
	（三）后续施工计划
	（四）合同约定的违约责任和赔偿责任

	二、公司与江苏神龙的分工合作约定符合相关法律法规，满足招标方相关要求，不存在纠纷或潜在纠纷
	（一）公司与江苏神龙的分工合作约定情况
	（二）分工合作约定符合相关法律法规，满足招标方相关要求，不存在纠纷或潜在纠纷

	三、律师核查意见
	（一）关于募投项目的违约风险
	（二）关于募投项目实施分工的问题

	四、保荐机构核查意见





