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SO A5 v 30 e A DR R
HI,

FEBR < Sebn izl A

T B AR A A e T
TR AR 7 LA th R AT 7 40 TV AR TR TS5 | 38 %0 7 M 55 20 0 7K
s—g | PR ATFHEEMIE N, R SRR | BT, OAH RS
gy | WA RSB, RGBT | AT, R
HER, ARCE RIS 7 e e U R, R0 | 3 SRR T RR AR
T 1 A R R 52504 7 ) S5 S T 5
WA IR R SR
R B
R | KRR, SURRRRRRTREAS |
e Na
FENE .
O A L 7 b AR, s | LRRRT TR
R | gl JORE RO B TR B AT 5, ISR X% e o
EBAE | BT LR RIEOOA TR, IR0 | 10" e 1
25 o T Sy pen
B g0 R 2R SO AT SR |
EEAR | BT AL,
BAE B
B | i R
TEAR
TR AT 5 Tt AR L7 2 AT B e, G
FRUE U R TS B, LA R | b R B R
BNK | BURHIT T M R TR & AR R, | o BB A % T
EEAR | BRI BRI B KR . | 4 L3 4 ks 7
O L 5 S 2 AR A 0 R AR R AT o | AT AR

R U S R R DL

g5 BRI, O m IR AR A5 AT A 50 38 S [k 58 4 (AR QAR VR 7 A (L
MARMEIRTIEE 4 5) BIAHRIE.

M. REFEARITZER L

(—) REEF

RAEH U AT St 1 BL S A AR Y -

LRI A ] 1 R S AR 72 |7 i B AR, D7k AR I
KPR KRR T AR EE W F A
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2 WA IRA B T b A F) i = R RS A RE AR A L SR B S B 4
T GuE P RPN, TRATIGEERG, 57 BN i A%

3+ VIR A A B KW 7KL S FAH R F A F AR T T 5T N, T RS 7= i
BTN A DBEAR . FEM g, REAAEAHGEREE.

4. WAFIEE G T AR . SEBRE N R a8 G [ S S AR DG K
KA AR AT

(=) HEER

SR, RIFNI K HE NERITA N

1. B AR LR H T VS K Pl G TR b 58 e O it , ASAEAE IR 1 2K VR 11

&

=

2. AUCRATHA (CEWAFERERATEEINE) (EAREETESIH 4
7)) SHEHNEMER .
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kU

HHRIFAMRIRARSHANERIFIL. MRIER, BXBEREETHE™
A BFFERE,

HREFNAMEINARZEER

I]]

AT EE:

— WMEHARKEKRIFL o, HXBERRAT I R™ERNA R R
BaE

BEARGELEZH, A6 R AR JFAeP0EE 1,000 HcH
AR SEAE YRR =ik, BRSO T

(—) “HFHBEEE CIR (B “BiFR”) BER"

AR T AR FEES OGDCL 25 7 EPCC A, 4y ik H
e 1a) OGDCL #&4L B Bt B2 (U (“BE I, CIR I\ & s AR 1E
Wi el (RIEAE RS A F])D MR LTS8, CIR ZREFELD
ST IH A A F BN B AE T 2016 & 2018 4E 4% 4N A b AT 19 Bl B 2K A it
3,270,842,724 FiLt (2020 £F 8 H 10 HAPICRIFHA & 1,941 J3570) GZEER
FNTERIN S BRI G IR SR, Bt SR A7 BN T 22U
Ny RANBREA DD o BAEEILAHE S AT, SE WIS, HIFER
BRI A, BRI AS . Nk AT/ E AR B A e R, B3dE FH B R
WGBSR RAE s[RI, FBE A 7 SARYE o BV E PN SR A A K
AR EEAA S A w] ) CIR f2 i HiE, (H4% CIR J¢ Chief Commissioner
Inland Revenue (LA RfEi#R “CCIR”, B “FEFiE " KA,

# CIR J CCIR B [al i fiif 5, HAREEMTIH A F] A Islamabad High
Court (FH7 2288 850 RE) 1 SRIFTAE OGP E To RO IR B B AR I AR BT 3H 4 A ]

Bl iIE, (HA 22 R Sk K m] iR AR AEE 2y A wlidE— 2P ]
Supreme Court of Pakistan ( ELSEHTHH i vkl ) $2H i, BRI i kb
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A FHICHER T 10 B B 7 OB S5 SR REAT WA . JRERT T T H B, 5 O E
HE LRI 73 A W) NS AN AR IR R . AR IR T AE 43 0 W] T 2020 4F 2 F 10
7] the Commissioner(Appeals), Inland Revenue (22888145 5 EIRE RS i1
& LEr. BEAREGELHARZH, 2 ERis R RS c i s,

BN B R DI A NAE CE AL, FONKEE RIS 7 AN
N REAR IR AR IR 55 Bt B DR H AR 34k ERARVER . RIS
TN TR ENBL, BSHLRHITH R A IR, BB LR AR 3
PRI A R PR G AERNE BN BT B R E R BT MRS 9N
Pl FARMRYE 152(LA) 1L F R JAER ATy, B R A DA M RLB K © 22 AE [
HAR N B2 e LA s a7, BT, P2 LSS R B R RS E MR K
BFEESTT, o0 HAES T LR AFE 0 BINL = MRIE S A JF TR AAT AN
T T4 SR B2 SO JE R RE

HAREUIL A A FHEAA, RIS (EIEHIE 2001 EFTERUIES), HEEH
S A RN G B AT B R SRt OGDCL ARFIAR G ) Al i 75 B & 45 1
N 617.16 3£ IG, B LHM N4 1B B OGDCL ARHIR G AL BT A B N
209.19 Jj £ TG, % 209.19 Ji 3 ukizk .4 H OGDCL ARITMR LI 578 /i Im) 24 Hh
F RGN . TSR AT ESRAN ) 617.16 Ji3E ok, BAREIEIA 5y
A w] BN RIS A T G B A SR, (R TR SR ) % 5 2
617.16 /7L ICHE A 2018 PRSI X T CIR Bk AR L H3H 4y
AT RN 2016-2018 4N T S BLBLR A 11 3,270,842,724 AL
(2020 4F 8 1 10 HEIC R L4 1,941 /i2£50), EAEDIEIESAFTAA
CIR WU BLEAIAN & 2], B LA BRI B2 30 40 ) A A Bl 5

HAR AT 4y A 5] Tl OGDCL ARAMR I 77 N8k T 1 T3 /N
X Ak AR AR A 209.19 J3 36T, T EAR M SR A A T AR IR A SN X
R TSR 2R 617.16 Ji3Eo0: PIEAEEENIH 4 A FHIAA CIR EiKK
3,270,842,724 y7 Lt (2020 4F 8 H 10 HIEFHH LS 1,941 Ji3E0) Bk 5l
RBUKIIZAT 1,115 JTFEITCAEI, ARPANANIATI i fi. FE, #
£ 2020 4 6 H 30 H, 2] ARSZRAIH 6L M 58 4 S #0N 23,629.28 17T, Wt
LR 23 2 F] e 24 A% I CIR BESREAANAH RBEAK, A R AR SZBR 1 1 5%
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B e A H i S B

Blt, ERREAEASR A F RREA P 2B M B R AR, TRA LA
AR AT RATH S TR E R o

(Z) A7, FHEEHLS OGDCL #RAULR

EHAE T AT FHEAE S OGDCL%E T EPCC & [H, & F BT 2,
OGDCL fFAEHZI4T N, JFGEM G FEATEIR . OGDCL A AT & A Rk
30,382,909.5 37t (OGDCL ¥4 3 A1/ & Rk, #k% 2020 46 H 30 H
W A S AT 4 29,343,442.92 30T (Z4 207,543,073.30 7)), HILHIIE b
o s AR B 20 R R 1,480 535 70 LA RS sk DR R 3,779,307.71 3K TG

i OGDCL Hi i S At 7 s ALK JB L1 (R B8 1,480 )3 35 56 K TiAH 3k AR B
377.93 JIFEITIE I, Bt B AL O 1)y e S5 5R I B 2 11 4, FEAH O 413 B FR AT,
OGDCL ## B 1] 58I % £r bR

s BARRK IR L 20 8 B & R G U R PR AL 7, I DIk B e 22 i
PIFER: AP VR RETZE L OGDCL 2L #E B ARt TG 4845, 251k
OGDCL T-Fi& i HAES bR H P& T3 TR B Bt Je Hoth e 4%
R e G BBt PR Y, OGDCL % FR il 41 8 32 S bR 7 -

BEAMBEILEEZH, ZREWMKRIITHEE, AFS@EYET SR
%, HRUER OGDCL 2 ft&FEHK. #E 202046 A 30 H, Z&FERN
207,543,073.30 o, CHEIRIK#E £ 53,390,661.87 JG.

K, FIRBEAEASKT AT RS P Z S M R K AR, TR Rf A
RAEA TF AT R RS o 1 i

(=) Bilal 5EE AT (Zealcon). FisBE LA LR

AT 5 FH AR E T NASHPA T B (1S Wil R NZAIE,
B B N FR B PRAUE AT 2R A B 2 ERAT PR R o Bilal 1F A A &) 50%1% 75
P 2R, NEFRA T EH 254.8 JiLoRITRE H B T & HAEHIE. BT&
Wk HAE A SO T ARAT AR R, Bilal BRI F K 254.8 T E TG
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PR B A ) 5 7 s R AR A T U e U S A BRI AR B, (HR FE56 45 % Bilal.
HT Bilal &Y E] 25% M I & Pr1E4, 4 75% (EP 194.85 J73£70) HiARIL
F. Bilal 15 >Ri%Bifiih 194.85 J5 3 70 M55 & i TR m) AN Hs B AR R AR VR
MAAEE, N MEEREA J AR 194.85 Ji3E0; [RIR, FIARBRSONHS n—
Sk, B 194.85 J7FE TR U SATRIEE K, 75 MIALE PR SN A TERL

BT T 2019 4 12 H 7 HH B A5, ZX[H Bilal (FAIE K. Bilal i
—3 17 Islamabad High Court. $2H 1 _Eiff.

BWEARBERFEZH, ZRZ A MRETHE. BT AEEEIFE Bilal
TR 194.85 HRITMBIS N, EIREAEA SN 2 "l FpEE = S8 F I E R AN
ARG, TRASS A RAR 2 TFRAT R B o P Fhi o

= RENAARITZER L

(—) BEREF

TRIFHUR RIS 1 DL X B Ry
1. B ATFRIERZE HE A ST 2 w3 5 I 2 AP B URA PG

2. BT HIE N (2017 EAEEIR ) (2018 AR ) (2019 FAEEHK
5Y K (2020 AR ) FEA I

3. P T WA VRO A 8 A
4 P T SEANERITSE 28 TR DR LR L

5. M aEmEBE N FBATVIR, BAERYRA. MR HERRAE

() BEBR

ZiE, RAEHUE K HE NRITA Y

L. it A DB A AT 1,000 73 76 FL MR 5645 T ACURIA M4 0547
THNE B
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B]RE F

EHIFEAFTRARIBEARFARIEAFERZIIESS X5 ARTELL
I BRI R AR R R BN EE R R 1B, RTINS B e TR AR
FERFFEITHIRERS

FREIIORIRIT & RSB

/A\

B %

I

—\ HEARTFARERERRZINER S REFTNATELAT . BEEE
PLEIVEIGE - BE Y N

EW AT L AR il AR Z B P EIE R & 5 T BUE T
i ARREIRAZ T E R 14y, BARTEOLUT

(—) BERFEHNE

IRAZ T /IR B BRSO T X S B R I 4 A BR A = (1) 1A
B (P/MRIRE R[2019] 58 71 %), FRARILE 2018 LG AL Gk
b B R I RN S AN HE TR, 5 bR R 22 R R, RRE N R AT
FHRAR BB FE XS5 ARMIAHRAT NIE R TR (S L (2018 4F 4
HBIT) 8 2.1 4. 5 11.3.3 5. 5 11.3.7 M (R LM (2018 4 11
AT 2.1 %, %1133 %, % 11.3.7 X0z, AFEFRKIEMR., EF
ML AR, EHH S50 BT AR R IR . BT WE S L%, &
T IRASHT (IS BRI (2018 4F 4 HAE1T)) 5 2.2 %% 28 3.1.5 % 55 3.1.6
ZAN (BEE BT (2018 4F 11 AMBITD) 5224, 5 3.15%. $3.16%
IREE, X oaw] BIRERAT A EE T,

RAE TR /INR A B E BB LR, TR IR A F] EE S o 7 70 sEA b ) g, B
Ao, FemPEE, AR BIRIAE G EORAE . FR, SRBIRATE: ETAF
LI E SRR B AP OREE BT RN A1 (kR b T A m R

[E2:
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BAERS) SEE, WESESTE, ANEIEE, AFM KB AT (5 B 4EE 55
EWmarerEF. WHE. SPEEA RN S ORIES SR N AL #EM.
e, WAREGCE. R FVERRIABCE R, TFatE ORI A TR B AERT

FAE.
(=) AFEBEYENR

AF|EFSREARAER, WH, SEEEN R AT
AT S A, NFEE ] GRYINESR A 5 BB = D . (BRIYINEZRAE 5
it /AR BT A R RGBSR S (PN ARE B 55 & L 1
T MG ST S HAE D (/NP R AE B R L 5 R SRR 2 5
SE IR AT KRBT S SR A LA L (5 SR EEINELD), JFER A
A AR RNV S5 AT TN B S BE A It 4R v o 145 R IR AR K AR &
PRAUEAS S 40 AR B A R3hAT

R,

NSV 45 S RN ECivdi &/ =TS i U eviill M TR/ b o - 9 s M ) )
AR ZREHZRFENEE NG, A E B TS AEREET TH 280
WELE 5, MIAIHEF A 7 S BRIl 458 8 TAE, msge
THZ S AR A HERA TN SN

NAVRAEF BRI AL B, IR SRS . IS 55
PRI RV IE ,  [RI IR 2 ) 2% 30 1D I (A0, R ™ R 42 K 5 T3 5 ol A
A1, SR R LI g i A, DR E KA S A%, DLORAIE S B
GEENSSiT S F

bR LR M RS, AR L B RAFAEIARZ PRE N & 5 i E 1A

T MSRAR AN E T R S AR IR A TT RAT B RRES

(LT ARNESR ZATE BINE) B FHE: < Ll ARAFE T IIHE
W, ARARRTFRATIRSE . (D BEEF. @PEHEANRGLI=1
ANASH WA P EE R 2 AT EUE T, BE R+ AN A R BIESR A S
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PRI TT: (1) B AR SCHIUEE S w08 HN G R 0 R 14 =] vk
PRI RO E B P A goh ERIE I L SR A, ”

NERAH, BTREERE AR T CEHARRERKATE R INE) HEARS
AERTFRAT IR TGS, AR RAIRAR 2 TF AT IR Bt

=, REYIAAERITR AR

(—) REBEERF

DRAFHUR LTSNt 1 BL S A A Y -

1. B 7 HE AN EAL A R I AE o 5 30, iR ERER 2 3R
T, A% e 15 2w T A7 AR IUAR 11] B 48 it (1 15 2L 5

ox

2. TR Y AL T N IS NS AT B T BARCR B 1 I B A
BB RS TR SRR, PSS NS TIRAC P R e A R TR A

v ST ATIEE MR N RBHT TR, BUE T (SR EEEITEY S0,
o H i N AH L ) S 5t Il kAT 1A% A
(D) ZBERRL

e, RAENURARTETA N

1. AFlEL DRI BRSST I E R 1 4y, 2RI N i AT 4
AR BN 2 225 I i 18 5 1

2. EREREAE T (LT AFRERRATEHINEG) MEAFIER TR
BRI, A IRAE A TT R AT B RS .
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Bl RE 7S

2018 FEEHIFEAEWWNEILLIEE 16. 62 27T, BEIERSSIRIE 5 2T, B
BN 2019 FEWINE 2017 FI1EK 8 27T, {BAFIEMNIGK 700 AT, 1RIE
ARG, 2020 FAR] EFEMIUTSH 1. 3127T-1.55 12T, M LFREL
BF 7,826 At mIE=F—HIRIBEALGZEEFIER TR 24. 77%.17. 50%.23. 65%
#123.01%, FERIFAMNFEIRAA: (1) 2018 FEEFIR AR TREH KF S HARE
REEMY, MXEMRKNERSENTALLLARRZRE—H; (2) F&81TlAR
IR R AR S TR ISR S AR 2020 £ EHERIESREERE RSB, 18
AT FIERRE SN EELE W SIHFE £ &,

HEREFNAMSITHITLAREEER.
AT EE:

—. 2018 AR KR T FEH KRBT HRARE KB, HXBNRES)
BOEFATAT L AR RS —E

ASIb e SN AN e A S &I i Ea ey (VP E S S TR S W i s
SRR PR R IS BEIR A REIR A T e AR EEN S U R TR
Pefss« B TRESRST i B PRI e KA = Klk S5 A

(—) 2018 FFEERIZE KR T R R E & H

1. BIE=F—HAF EEW SN FEBFRIE LT -

AT, %

FE AR 2020 4E 1-6 A 2019 4EBF 2018 4EFF 2017 4E P
A TR SR SS 23.85 27.07 17.71 32.06
A BRI & K F 9.56 6.99 13.38 4.76
R4 TR R iR s 35.66 28.06 27.31 39.85
HAtholl 55 BFHR 61.72 57.18 50.22 82.08
FENL S EBFIR 18.69 23.60 17.46 24.66
ZEABRIR 18.77 23.65 17.50 24.77

HI £, 2018 4R Z 32780l 55 B A A DL K 4365 T A A 200 Bt 75 9T Py oA
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ST, 2 EE AR o m R B 55 M 55 B A A R Bl i 2
2. IE=F—HAREEWEMEMIEBRERL T

$‘{j: ﬁfl:u %
TH 20205 1-6 A 2019 £/ 2018 £ 2017 £EE
X =] S =] &M el £l =4
=24
ig % 7,842.29 99.35 | 54,057.60 99.66 | 28,979.40 99.67 | 36,558.58 99.35
Horre <
TR 5,368.73 68.02 | 47,783.35 88.10 | 19,043.27 65.49 | 30,028.13 81.61
%
e
PRIFR 1,635.10 20.72 2,801.88 5.17 5,786.00 19.90 2,063.03 5.61
LA
W5
TR 838.46 10.62 3,472.37 6.40 4,150.13 14.27 4,467.42 12.14
%
%
it 51.00 0.65 182.09 0.34 97.22 0.33 237.53 0.65
FH
=128 7,893.28 | 100.00 | 54,239.69 | 100.00 | 29,076.62 | 100.00 | 36,796.11 | 100.00

B ER T, AR TAR R RS 25 B R K b Ee s
3. 1RGN AR TR K ARSI H4 B
AENHAR TR LRSS i, =20l 55 R A AHE [E Sl < TR SRRk
% (& EPC. EPCIC. EPCC) . HAMAMHE S B NI &8 & SRRk

S A
O E W ZE B WS TERRS W FH R LA E RN B EF 2 B
T:
Bfi: JiT0, %
5 2020 4 1-6 A 2019 4
&5 Hef | EBFIE £ ELA BRI
EE P W YRV IR 12,473.81 55.40 20.88 118,307.39 67.01 25.60
[ Ah v & 4 155 3,303.93 14.67 34.87 18,454.57 10.45 36.10
N e 4 SR RS 6,671.37 29.63 23.82 37,888.65 21.46 27.33
At 65.19 0.29 34.29 1,894.66 1.07 25.37
i 22,514.30 100.00 23.85 176,545.27 100.00 27.07
(8
Bfi: JiT0, %
2018 &R 2017 4E B
A e | ww | wRx | em | ww | wRx

41




[ A S AR SR AL 5% 38,043.69 35.37 0.90 59,340.67 63.36 27.79
[l AR & L 5% 41,227.14 38.33 23.43 1,199.03 1.28 38.30
PN % 2% A B S R AR 4 25,770.26 23.96 33.28 32,181.77 32.48 39.70
HAth 2,508.48 2.33 18.53 938.01 2.88 32.45
&t 107,549.57 100.00 17.71 93,659.48 100.00 32.06
O LA FEREWS TREIRS SRR EF R 5 BRI T
$‘{j: ﬁfl:u %
5 2020 4 1-6 A 2019 &£ 2018 £ 2017 EF
&8 =] &8 =] &8 Ev. A5 &8 ]
ESP7 S
2R ALY 2,604.98 48.52 | 30,283.97 63.38 340.95 1.79 | 16,489.84 54.91
%
EE \)‘L N
%W‘%% 1,152.15 21.46 6,663.00 13.94 9,660.06 50.73 459.27 1.53
B 5%
P
BE5KMAR | 1,589.25 | 29.60 | 10,355.73 | 21.67 | 8,577.38 | 45.04 | 12,774.67 | 42.54
%
HAth 22.35 0.42 480.65 1.01 464.88 2.44 304.34 1.01
&1t 5,368.73 | 100.00 | 47,783.35 | 100.00 | 19,043.27 | 100.00 | 30,028.13 | 100.00

HI £ 50T, 2018 SRR RE B iR 55l 55 B A R P h O I J 8 3 22 2%
ERP MW ER SV N & REvII IR EVIIR S S LS ONIE
Forr, 2018 4 52 E AR AR S AR BV 55 T 20 H BN S8 L A

BN N R R
WAL JIOG, %
HH BB f=245'% N EF]
Xl t S8 1 &M He
Tyt H 3
I Wit EPCC 24,036.66 14.46 19,678.86 14.35 4,357.81 14.99
i H
3L dH NASHPA
JH1 HE R AR5 Ak 2 0 5,947.78 3.58 11,349.59 8.28 -5,401.81 -18.58
H
ESH X BCOI
[X £t ORY X jiit FH 5,298.04 3.19 3,961.39 2.89 1,336.64 4.60
[ Y
Hilala [X 3 J57 ik
SR M v 2,038.25 1.23 1,939.70 1.41 98.55 0.34
EPCC
iR A ANTE /M 37,320.73 22.46 36,929.54 26.94 391.20 1.35
HALBRRS 107,549.57 64.72 88,506.30 64.56 19,043.27 65.49
FRBA T ' T ' T '
2018 F BNV
A BAEREFE | 16617813 | 100.00 | 137,10151 100.00 29,076.62 100.00
W

42




R 4 A E AR TR SRR E #A R SN SRR RS
SRR T B S N L5143 5 22.35%. 5.53%. 4.93%A1 1.90%, &t N
34.70%. HAR ik 4 ANTH P AERE MK 2018 4F EEENV SN TRk 5]
22.46%, {EHTAFIERANT H & B FRTa i, #5000 B A A T
B ORISR T TGS, FEIH AT I 2 P A7 AE 52 BR BOAS R I T AR 1Y)
11,2018 4F L3R 4 AT H A1t~ AE BB F 258 1.05%, HA AL HTIH NASHPA
JHT EH AR A AR I AN I et B 2 3k 1 3 3 4R it i EPCC 30 H X 2018 4EE A
SR, BARJEE DTN

(1) B NASHPA Ji I RSRS AR H & [F &40 1.48 {23576, T
HT 2016 4 3 AJF T, EARTZ4F 2018 4F 2 A#%7=, Jiti T REII{E 2018 4 10
HEHIET 2018 4F 11 A3k 3 OGDCL 54538 FINUMGE TiE-1, (Hil T3 EH
P2 i o e RE AR T, S5 VI, AR E 2019 4F 8 H A ek A
KB BAFT= AT HR 20E - 2019 4F 12 A 15 H A ] S Ol 3= 19 B R 58 B A
SO HE R PERE IR, HUF OGDCL %3 WG B GE TS (PAC) , FFp3IE
Faw > 2 A o

S A% H AR AR TS B LA A RS R R, 1 IUH 2018 AR A
995 JiZ o0, HARMIAUTT: 2018 4 THIRERE R T it TRAE b 310 75
s HrERTEE A FIAE 2018 4 R AR R AEVRUA KR I 150 J5 2645 B T
FEE IR 4 1F) 380 /g4, ML (C) ¥ ERL (D S8 kA 155
Ji%dr, LEREVHEEONH PR S AR TR ARG 0 995 13T, kg
I H T B 26t 20% 4K 2 12.8%.

(2> 450 Garraf i FH =I5l R 44 EPCC Tl H TR A2 Hr 25%
FEALZE 13%. A F 5 PETRONAS Carigali Iraq Holding B.V. 54 52 Garraf jii
FH = 1 J5 e (] SE 4@y EPCC T H T 2017 4F 9 H28T ( LRERUREARD , A1
G0N 5,948.10 J33ETT, /A FIHHRE 24N 2 B R 8 Je 37 IR ) TR A AR A
4,459.32 JiZE 6, Wiit&FERZEAN 25%. #4% 2018 £ 12 A 31 H, AFWH
TR NG F B ER TG R H S, K I E TR
AT 7R, A B AR 2R N 884.20 3357t (A SERRSR I T AR AR
WS E PRI INZ 404 J5 34 DA F8 e 7 AR 5 S0 T R
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317.50 JiE4r: BT HE BORM R & SER NG 375 Ji%k4: K 22

YR B it T B S BRI 22 46.5 T3 354, MU T4 E0 % BRI 8 fin 7%

H 78.7 Jik4) o 4k, BEE LIS NARN, THEHESE. i TIFES A

Ay BT RS B Bt N 312.81 Ji2E 4, B IZI H R A TRELS AR

JE P AR I 1,197.01 JI3E 00, itk A ] Ik 3 I A B3 04 [ A

531.63 JiZkit. L LidiEZ R, SFEIHMEEHM R B 25%F K2 13%.
25 L, 2018 FHAHE KR T FEEA S HM.

(=) 2018 13 FIWE KR T MK R B KA

1. 2018 FiFTEMA B T RPTAs:

BRI JITT
it H &
AN 166,178.13
Bl B RA 171,954.78
HAh 2t 228.52
P -8,027.72
A BB IR -2,516.31
AR SR IEREINFS -32,144.43
BV A -48,236.59
ERIZN N 2,784.89
ERIZ 542.28
ZalMERSE -45,993.98
581 2% 3,780.98
aE i NINE -49,774.96

i BT, 2018 42 m]§R)E KR T 4 £ 2 R R iaE . A M EARS)
USRS R P IR 5% e 0 B 450 9 P 45 DR 3R S ) P 3

2+ 2018 SEFGMA 1 R IE KIE AR 3 K BARE S B

(1) 2018 SEIHR B = RAE K 32,144.43 FiTT

RO A R RIEMR, PIELE ‘S Wi En SRR L
T, (ERBSEE AR SRR -, AT R A1 3B S IO KA
RIS e FHEAT 70, AR T et e ol desdD A
BRAT LA 454t o B X 2. (R TR, HAbIRsh B =S 0t it AT 1 0l
WRRVEAL, FRHE TR, Bk
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1) B

O A BEEUB A A PR 2 F] 30 5 IS DR 7 B 28 4 i
55 IR 2> = R ol 11 7o 225 BEAT ICAE DU B 7 DAl O B D 7 [2019] 5

000417 5) ;

@i AL R A R FIHDO & I LR R i R A A BR A ]
TE B P S HEAT DA Tl B P A s (PR PRI [2019] 58 000422 )

@ BB A R FIHON G =11 T 7 B AR IR B AR HE A PR
O3 E T RS T S AT R ARL I B8 7 At A 7 (b B AR 7 [2019] 5 000418 5 )

@y A BB A R FHON & b s e R B R A FEA BR A #
TV B P S HEAT DA M B P A iy (PR PP [2019] 58 000424 )

2) HAbFmanstr=

AL REIREOARA PR ITAE 2 7] B 7 DR AL I ki % 1) I 8 A 1 g
PRBARA RITE A ] 100% BT B] g 3005 50 H 55 7 PG s (PR S

[2019]%% 000488 5) ;
3) EETHE

O S HPEE F=PPG (AE5D ARA AXE DRNE S AR A R EE TR
IRAB IR S e TR AT U [l S AT A R th B (B ofhhed ) Ol
PP 7 [2019] 5 000419 5 5

@ P E R VPG (bR A RA FIXHE L& IR A IR A RIfE
AR AT 2 R 7E g AR W Rl S AU AT VPl O R T (R PP A )

(R PER 7 [2019] %5 000420 5)

FHOCBE P VSR IR A 0 2K R P -

i FIT
mH 2018 4EFF

TR -4,995.35
Horpre SOSOWRIR IR AE % -3,548.85

A SRR £ -1,322.57
RN -323.20
KHAA SR B AR B R -2,625.50
BB AR B R -565.30
IFi] 5& B = IR AE B R -353.57
g TRBER R -3,712.46
Hrp: B IE I H & E TR -501.83
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B CUET L T H TR -2,693.40
JE 1L LNG i< 1 H -517.23
B AR TR -17,067.98
Hrb: WERRE -713.98
VR 4% -2,524.30
e BHE -13,829.70
HAt -2,501.07
Fore TEEE ST AT R XALTA 2K -1,300.00
8 I R Bl S R 2 P -1,190.87
it -32,144.43
(2) 2018 FEH W 25-8,027.72 J7 o BAKEH 4
HfL: Jit
DiH 2018 4EpF

A B A HA A BE = AR R Bl 2k -14,529.01
Horp: MBI Rl A R TR -11,908.90
A BT LR AR R B R -2,490.00
B ER A S A B A R Wi 2 3,580.56
KB UA R ETFR BHAF) TR 2 B 28 SRl BT = BUE 1470.28

BEKm EZRERARE T
THREFLGRMERK 1,450.45
&t -8,027.72

(3) 2018 £ R EAR B 28-2,516.31 3T
#2018 4F 12 H 31 H, AFFFA 331 LR L RERRZE. HT%RE
HBCEE ks e 2017 42K H 0.86 #s 7o/ T B 2 2018 E K1) 0.78 T/, A~
P 2R R A e B AR B4 2k M 2,516.31 Ji 76, HLAARBIZHUN T :

BRI JITT

TiH 2018 4E B
R 2R == R R E A B 4 8 -4,588.56
FEA SR IAR™ 4 1 A i (522 34 2k 2,072.25
&t -2,516.31

(4) BEHE NASHPA i H RRSAEEIN H 2018 FE A8 H 0.42 12
J.

HE 2018 FEM St B, EEEHH S SR AN “ FH i HAES CIR
B3 St Ak 4 5. AR (I 2001 SEFTERES) , BB OHE
HrdE 23 FYONAE SR A AR SN P25 B R S, S E OGDCL AR
F B E G 1A 617.16 J1 £t X B LI /N THER SN
617.16 Ji 3L TORAR, HHE R IE H [ JE S 40 S Bl S R 0 T fe T4 . (H, 3
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AR S N A s B A OB %28 90 617.16 T35 0EE N 2018 4F 4 W13 Bl 2%
F1, F:802018 4FFTHBL R HIII N, MTI{E 2018 44 FE L N FF. BB AR
WEAEEZH, FREERRL A,
(5) 2018 4E ¥ EPC Tt H I & B AT B w15 ) 1
ELEHIE NASHPA il H R AR SAL BRI H i 4 TR AR 5 il B s A 3
995 Ji &G At v Garraf JH FH = J5 i - (] S 4 EPCC Tl H fe 26 il Sk
AR R T AR 0 1,197.01 53800,  RIRFANIE DR SAR UE BE DR R R 5 5
2018 4 B i A T % 0.73 127t
g LRTR, AW 2018 1R N-49,774.96 Jiot, LB T R, (HHE
B LR H RSN, 2018 4 A A 3 55 BT B R R AR A EVE FE 2 Y .

(=) MRENRPEHFAERT AT RE -k

PN PR UE S AT MR MR AR BE 2N, FAT AT L BT A w ] D E
A JAIE N 2 AT M R J& R I F R BhiE 3 (AR *ST AZE O 15 K L Awl
WEIN, AR5 FEAT AT BT A R B R R AT R R

Bfr: %
UESFRFR 20204 1-6 H 2019 £ 2018 £ F 2017 £ F

{1 A7 -12.31 15.65 6.47 6.09
DU REUR 24.82 15.71 20.50 30.19
H 28 3 24.91 22.62 25.17 14.28
YA 24.20 34.86 36.36 38.40
T RETELE 36.37 66.31 38.90 24.13
AR 6.36 7.94 7.49 8.94
T TRE 3.37 12.16 9.27 21.15
VR a¥ii)il 8.84 8.84 8.71 -5.14
FHRE I R 24.58 18.77 10.95 11.01
oS 10.19 20.67 23.74 44.95
1 R 12.09 12.65 13.45 22.63
SIS 25.06 27.39 25.58 27.53
PN 111 20.13 20.49 21.47 21.06
BB 20.80 40.47 42.97 39.16
TR fE 12.19 12.17 12.34 14.22
BT LR & BT 16.11 22.45 20.22 21.24
B EEVEERR 18.69 23.60 17.46 24.66
BT aERR 18.77 23.65 17.50 24.77
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ik wind
HI BRI Mr, RS I ER 2018 4F 8 /] BAIRRKAN, 27 FE ST BRI

5 EAT AT e BT A R PR A R AR S AR A R R 5. 2018 A F]
BV 5% ) 2 A [ L i B NASHPA T3 A0 25 9% 437 2 9 FH 3 3350 H B %
R T M B0, 76 5 14 T KL 474 NASHPA 151 H 55 Tyt b 2y FH 3 009051 H (5%
Wi j5, AW 2018 I FENL S BRI 22.08%, LZREEFIFE A 21.61%, 51T
VB AR F R 2K R AR R FEE — k.

i b, AR EESBRRBINFTE AR LIREEFNIATIAHE, HA
A,

= HemRBEIVR R A TSI REL AR 2020 4 EAFKIE
TREEESEAE, MRAFERRET SN EFLE NSRS LMW .

(—) 2020 4 LYEKRBTHREFE L&

1. 2020 5 b 4E 3R A B A 40 T R :

Hfr: Jigt
A &M
AN 42,043.90
Bl A 48,758.31
HoA W 28 66.80
P 656.70
2 S E A B A 2 -5,528.29
(ERER TR GES -3,532.61
BE IR AE AR R -30.35
B -15,082.17
N2 PN 449.90
BN 53.38
ZAIpERSE -14,685.65
Fris A 2 -1,250.82
bEwAINE -13,434.83

B BT, 2020 4 B4R A A 54 13,434.83 Jiot, FEJERF R 2020 4
R TR B il A P 1 AR, T B E N AT B9 R A i S AE IR
AT DL, LA 2020 4EAT1 A BRIMAN Kk T 50A FIHE 10 22 7R 82 B SN b KR
Be, MIF=EA R ERN SR, LS AR R S Ak R &, Bk
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T

(1) 2020 F_LRFEAT B KA LT R 58.94%
1) 2020 4 R ¥4EDL K 2019 4 FHHE BN BB T RATA :

WAL JII6, %

R 2020 4£ 1-6 A 20194 1-6 A

&M b5 &M ]

FEWE 41,961.27 99.80 102,270.30 99.88
WA TR RS 22,514.30 53.55 79,314.77 77.46
WA R AR 17,095.52 40.66 19,410.88 18.96
e TR IR %5 2,351.45 5.59 3,544.66 3.46
HAhk % 82.62 0.20 121.69 0.12
=a7 42,043.90 100.00 102,391.99 100.00

HI BT, SRR B i R R Bk, 2020 4 B R

AR H Y BLIE IR $hAT PR R R

58.94%, Hrr, AR TFE SRS 58 B 71.61%.
2) 2020 £ 3L PA K 2019 EFHIE WIS X RIETE A0 T s

2020 4F BRI EAE TR R [

WAL JII6, %

SH 2020 4 1-6 A 2019 4E 1-6 A

& =] &8 ]

EDA 15,853.52 37.71 68,468.37 66.87
el d 1,589.65 3.78 5,620.83 5.49
ek 15,561.16 37.01 18,806.75 18.37
IR 3,550.74 8.45 3,317.30 3.24
e 610.34 1.45 423.81 0.41
Herp 1,794.74 4.27 4,011.40 3.92
[l a 790.76 1.88 899.61 0.88
iife) 225.34 0.54 843.93 0.82
R 2,067.63 4.92 - -
At 42,043.90 100.00 102,391.99 100.00

HI £, 2020 45 _E 48t T8 el 15 0 B 80 445 it 3 250 =100 H ST 4%
Wi, ] 2020 GBI AMNAR AL DOE NV ION T BREON IR, 25l AR

BB 76.85%A1 71.72% .

2 L, th T 2020 45 AR TN T B, S EURIIE LRI 4 15,082.17
JiTt, e LRI K 267.70%.
(2) 2020 4F_E34E AT HHRAS FIRAH 5k 3,532.61 T 7%
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Bhr: JITG

oiH 2020 4£ 1-6 A
AT SR AR IR 453 K 13.07
I AT IR R K 453 2 -3,593.84
Fopth RSO IR K 451 2K 388.18
S AEATRR RPN -340.03
=07 -3,532.61
I IR R AR T 453 2 32 B8 IS BE = T B R 4% TS A 403 2 THH2 0 R T 7

%o
(3) 2020 FF L 2EFE A R YHERBhF I ER-5,528.29 Ji TG
#E 20204E 6 H 30 H, Aalffh 240 (L R ERFRE, BT Z4ER

2020 4F_FEAE IR EEANAS B 2019 SRR [ 0.89 ML/ FREE 0.46 W/, A7
H 2 A2 R N oA B AR B35 2% 5,528.29 Fiot. BARBI4Htn T .

Hfr: Jigt

iH 2020 4E 1-6 H
FEA 2 R E P2 A s oA E AR B 4 -10,612.42
FFEA USRI 2E (1) A SeAE A2 B4 28 5,084.12
it -5,528.29

2. 2020 £ EFETI R RIR

(1) 2020 ¢ B34, WSTLHREEAHEERE, BKPRERR
FRWEZ LA

2020 4F _EoRAE, AL R A S 5l R T ARIE AL AL, 3 A
A ek = B R R T R = B, 4 H T D I B ik 7 A A S — R A S
AT AR A IR AT, R BRI AR T e 5 17 A T SR H B S
RSSO0 KD O U K i PN N 7 P P 3 b i 2 1 NP o 2 o1
8 ) KR IR A S Bl S BT R

s 25 E fEYE 2 (Short-Term Energy Outlook) #R%5, 2019 4E4EKAq AN
FARRAR IR H 353 9% 805 10,125 J3Hl/H, 1 2020 4 EREEAH R EC A
TREE) 8,992 Jiti/H s RN, HE% OPEC I MM s FE IR IAT LA K A Bk <
PENARTT S H B R s, Sy R LA v A Rk P B L T R, R
2020 4F 6 AKX HH R/ T A 8,705 Jifl/H . FIREMERH, SN2k
AT AR, TAT W A R 4 2 =) H B SRR T 1R R

KK, B T ER SRR R, DU L R A 5% v
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RIASFE KR, WNEEEE SR Em, ALK ERBEEEDKE,
AERNS T RR IR TR SRR R I BRI 7 SR s, m I AT AR
PR bz b . HE 35 M AEYRE 2020 4F 8 H AHI AT R I, — B
TR HREEm], 2020 4 5l B R E £ 2019 FKF, TE R EIHIKE
£ 14w Ba =4 Bk, it 2020 4K A 2021 Sl UT IR 2 IR
BN RK I A IR T, A BRENIRIT R SCH KPR E # 7,000 12355
JCIELL F AT RSN A IR AUOZ P R I A BRI, R E
T 2020 4F 6 H kA 1 €2020 FREIE CAEfR S =LY , 1% W C B 2020
T I AR SEI R E T RS P H AR, & KIEE AT A m K T
WEWIRTIT R AL BT IR, A i AR R 1 A R eI 22 AR, 3R PR R0 g
SATIAIA A 07 I RS 138

TR bR MR A e, IR g I K o R A B, 4 R IR
W 224 R AR TERTE S S B EREGG . A5 RBEKIIR T, 4
PR A R R R 2 A ) R AS O E L, (R, RV PRS2 H T A% AR
TTFR A, R E BUR AN AR K SR il T R g 8, I A
I SCRF 7R SR P R S v S I il R R YR A SR S 1
NI SE B2 756 AR 5 [ 58 4 o s 224

2 I, 2020 4 PRI BRI Z AT e R R, (H2KIK
EATARIR AR 1 2 R R HLIE.

(2) REE M ZERLS R R INR

R (2020 4FREIR TAETR SR , REFMEMRKR S . iE.
PR R BB, AR AR T LI ELJE A E T X B R AR, I R “ A
—ikN” o RS ECT, BE E AW RAREMERERA R (ERR “EXK
B AT R AL S A TR, ARSI R DA ZAE A W 0t A,
FOF RAE A A ST RS, o e B A R B R, A A
AR R 4EP. KO, 4R SR N R BT A A

(3) FRBUEEAWTH G, BESEABK

2020 FELASK, BT IR BT PR A A SR USRS . R BRI R
ATV BT R AT B B %, R 2020 4R AT AR LS LI A b K
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1IN EIBITERINE T RS AL B Wt 4 A6y, BR8N R AT E
NGNS A e Doy B 0 5 N | W] 5= W 9 8 21 152~ )5~ O L AP e
BS QP e E ML) WE, BB RPIaESE . REFMNE &R
SEHEG, FANIR BRSPS A R L. 5 A6y, SRS HES
SRR A TR S, T “H I IR A s B R . BiR
AW FIAMRECE, ¥t — B RBAMR T TR T35, ARUCHT RS 5 K
A58 7538 FE BURF 5 09 5 87 AR sh A AR b S AR SR AR, IR 5 oK A7 SC R AR
PR JE .

3. 2020 4E AR BA R 2019 4E FHIRY - RABIE SN R T LAY 15 K4
W EE L BNV S LB I T R FTR:

BAL: %
. X 2020 4 FREHFER L | 2020 4E_ EEEEWKRAE
il XA ERMRE LR

1 BB -1,845.62 -35.72
2 o2 -563.54 -6.62
3 (EE SN -560.26 -50.37
4 A -288.13 -52.88
5 7R Iy -161.89 -34.85
6 F AL AR -41.45 3.89
7 TR -16.64 -3.15
8 DI AR -11.18 -35.41
9 LG 16.18 16.66
10 | &netEfE 23.06 372.40
11 PN 32.00 8.29
12 | i TR 66.06 42.28
13 R abEa:iil 74.64 6.99
14 | #iGF 200.43 94.09
15 sl LA 237.16 32.61
- H Sz 3 -11.18 3.89
F4T I -189.28 23.88

R RRAEAS A
- -78.20 1.66
B -266.91 -58.94

MR RO, AT Ll b 2 S R AR S AR ER R R AR RN B
R =R KRN . Horh, B REIEAS DR o i &1 (T s AR e R G L 1- 71
5 XYM F T 2019 4 12 A 1 HIERPAT, HAHE SN 58 2020 4
AU S VR B AR IE G s I BRR R IR A2 5 1 K BRIBUTA 48 5F
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T 3B AR (1 5 M0 R T8 A 17 56 [ DU BRI RO S5 I8N 58, 01 <
BEPA T SIAE T % 45,551.66 3 70 AR R AIT 4t . BR LA BT SRT BE BT 4w B
TRIGOLAL, SR G AN T e m, AT AT A ®] 2020 4F B4R R A
I 0% A b A 2 A [T HY I T B 3

gi b, AW 2020 4 R IR T B, 3 B 2 R 1 AN AT B ) R
PAR ke 2 R SR IR A SO EAR s, oo 5 R LA S 3, £54 2020
b AR AARAT L Y SE B D

(Z) HRANERRE X EELE WSS T

A G SNSRI S T =16 L e 1 5Bl (R J s 34 A SR B o
X AN 5 50V 55 040 1 AR B 1B A R 1 X 2 W P AL 55 (R R AT
1o, BeAERaR:

EREHAE: 2020 45 3 HIFaR, #2825 10 [ 4 43 308 R,
AT TEINESWE R, TAEA IR, 215~ n Mgkl it
P BT AR S 7 30, SRR 2 F A AR 7 4 1 A R
KRR IR T “RRAFLDARME”, BT REXT AR 2020 FE BV G
E—ERI, RN BRI, WKHAE, B E N A R
il AR TR B, vk AR 2w E A 55 A 2e 8 AR 3 RANH] R
1 o

WAMNLF AT : o~ ml i SN T TR RS 2017 2
2020 £ 1-6 H, ARSI EE S EERR, HEAME IO &l
SN B ER A543 30K 41.81% - 49.01%. 60.49% A1 37.71%. JHr, 2020 4F b 24F
WA S5 SN S22 1 A 5 2545 TR AR LG T B 76.82% . 2 W] H AT (FIvE4M 5T H 1
b T By A AEA T P U AR AR L R R A X A P R 7 [ SR
X, FEARESMNIE LTI R IEIT TR ESA . B H 84E 5hn &
AR H bR JE B IR 28 A TR S5 1 e H E A2 SN E BIAH AR ML 5 SR AT BN
A, WNEFERERNSFEOEBPATIA R R BEE R EEIE 525015 3
S E AT 52507, LR B R R R, KRR R 4
ORI EME, TR RIS MG, ARITEF T RAG &I H o gk st . 2
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"] H AT E SMETIT a4 62,323.91 /3370 (41 44.121470) , e, Bep= sl
HARAEGE R A R BRE E @ W H &8 16.70 L AR M, ZHHDT
2020 4F 1 H by, (HAZEaetEim, Za R A IERSE, AREFITHRR
o

gi b, BT Hu0E A E s ORI BdEh, I AR w]E A
(1A 7 2278 ROl SRp 7 A RIS g AT H BITEE - (1 8 15 Rp 2 & 4
MARAEIA Rz, An RSN E S EIRTFIE, X R ER A E LS s ™
AR, (AR E R EE B A 0 B A& E AT 5307, AKIRE
WO R T, A FEIE P “ a7 IR E R e 1 T
THERNCKH 13N . Bk, BARFERIE T AW 2020 444 E L5
J—E R, AR A R AR KA G BV S R B M R

=, REFHMMETHIZER L

(=) ZEEF

1. BPXFRER (D, PRENU LRI THITSEt 7 AT AR

(DA ITTFEREA R FAT I T A w) Bl =48 — W0 55 4 32 2 s v
H RS R A, A HLE L EF K.

(2) BB A el =4 B — S W 5 R S vt R s SRR
Wi R FA A, KA H AR S S5z E R R, i AR BRI
.

(3) AR VAR, & AR I SR S B A, A2 75 1R A
WA 78531k

(4) B3 K% EPC WH &R S M5 dk RIES R, A mE
U 40T 0 55 5040 10) 5 M e 0 E R A

(5) ) A RIS 257 57 A IS 0L, XA RIS E LSS
R AR AF AT 34T, RSB ZR KR T e S R & 2

2« EEXTRER (2) , PRENUI S HRIE N THIlsit 1 LA F A AR T

(1) B Al Bl — W W 543 S i TR . RS B RS &
Hp A, KREUTH A R W 5 AR BORE, A% S A W) FE TR0 .
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(2) 20 AR 2 M EAR S I, B AT R T34 i
R LA T B HERAYE s NS BB AR R AZ SE A wl TR AW R I . T
ISR 055 K 55 4 BRARAIE S K S AR L

(3) HU3#I1E 2020 F 6 H RAEHAT & RN OV RAT & [ S5 TIT 5
AT R, B SEA R RK T REEEE R T

(DOBAFAT WA T & AT TORL, 18] 23 w]ig A DL R 45 T TS
BT A GBS A AR KRE BN G IREE .

(D) BEEEN

X ERAH R ZR X A ml GBS, DRI K& FE AN CE OSERIA
BTG K (CGEATFRAT ARIEETIR (BT ) SRR R 78R T
R . SALAT, RN SRS N2t IA A

1. HiE A 2018 FEFF KR IR 7 MM SRR B A S, HXE
F =3k 3 185 5 [RIAT AT LG ) AR Bl 34 74

2. HITE N 2020 4F AR KR 581, 32 B S22 A i F7 2 LA &
ke REE I EE A M AR B, L5 40 B & 8, 4 2020 4F Lk
PARAT I SERRE B . T H BT E TR S AR R RdER], AHRARIE R A
SN N ] A PR 8 ROl SR e AR B R AN s i NI H T A 3
PEIERRE S AE MG A B ], AR AN E 2RI RE, MHIARIHER
Kt A G B SRR A AR, H RS TR E R T B4R A 5013 Bt A%
S AT 52005, AR SR A R S, AR REIEBrE < —
B WS KRS U E R R 2R R, B, BRI X T
A ] 2020 FEAAELEN S B 58 B, (AN 26 A B A SR K Z B L Sk

SESUR- Al
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Bt

RIL=F—HRIEAANE R ERK ST 5514 3,958 AT, -32, 144
AT, —63 AL O0 AL, EH, 2018 FXHZAER ., SAFEIEAREHRE
AR . 7 LS ER AL, HEILLHE T AR BRER TIEM
B, LS, BIEAREZERR. HAEYHRAEIK. ERIFAK
FULER: (1) FEaER, JIFEIEURERNERE=FNEELSHIE, &
A 2019 £ 2020 FF 1-6 AMXIGHEERIRS 2018 FRUEN A FTUNB N ES
SHTREARIEANE—R LI RAEEEERIEIHSE, INEEFMKAK
FAETEETTWEEHEETESTHENHEXME, FI7R 2018 FRHE XK
EMRSH. KIEHRAGEN; (2) Z4%ER. HEEYLENREEREE
M, LEXSGHEXER (BEARTRXGNIFELRER, SHIBAREEEX
RXAREMFFERE, HROBEALEMEERLISER, XHENHFRARA
AEEM, KFLEREERNERRESEM), 82 B SR EER
REAREEEEREEYE, HARTTAEBEREFESITHEMNRE; (3) HIFA
KHRNUR B REZTIERERAERNER . SREREEFHRELER, HX
MESBRIKIEEESIE; (4) & 2017 FIRMWFTE 3, 894 7 TIRLITE, H
FIREHEIRIFA LIRS EmEARITHERER K, HRIBFEAMTIRAEE
BEREH &L 2018 EMNEERAEM, £TKEFIMENA RN H XM ER
BA 2018 FHE~H&E, BIEARSFEEI R M THEE T RIATFENE
.

EREINANSITHITARREENHRAREFR.

AT EK:

— &R U 1 DL R B Bl =R E BV SR, 454 2019
X% 2020 4 1-6 AR HEERIES 2018 SR E N I Z 70T
B E A E— R e FH R EREE R T ERGE, URESEMRAER =
THEEFATRESHEBR & THENASME, FR 2018 FERMRBEN
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RS KE\HRAEGEE

(—) HEANE—REE£FUHRRERESRTERGHE
1, HERER. JUGEE U RAEMR B B =F K EE S8R
(1) HEREEENVSHEE

AL TG
HH 202046 H30H | 2019412 H 31 H | 2018412 H 31 H | 2007412 A 31 H
PP A 15,130,459.99 16,023,322.27 15,625,401.34 16,508,292.02
T PSE 12,063,531.43 14,392,342.82 14,901,320.24 15,835,735.94
g re 3,066,928.56 1,630,979.45 724,081.10 672,556.08
Ui H 20204 1-6 H 2019 £ 2018 £ JF 2017 £
XA PN 20,676,295.59 37,768,418.21 29,875,486.44 32,059,955.35
R 1,435,949.11 906,898.35 51,525.02 132,868.93
(2) IR EEEVSEE
FAL: TG
Ui H 202046 H30H | 2019412 H31H | 2018412 H 31 H | 20174 12 H 31 H
ARSIl 162,040,421.94 177,436,133.39 161,968,407.14 177,643,223.79
R TPSE Il 26,711,279.35 36,846,892.41 29,072,379.99 37,857,996.20
g 135,329,142.59 140,589,240.98 132,896,027.15 139,785,227.59
Ui H 20204 1-6 H 2019 £ F 2018 £ JF 2017 £
ERNALPN 37,341,478.52 159,627,337.80 103,633,611.75 123,947,776.11
1R -5,260,098.39 7,715,911.83 -6,889,200.44 9,247,771.55
(3) HmPLEEEVSEEE
AT TG
BiH 202046 H30H | 2019412 H 31 H | 2018412 A 31 H | 2007412 A 31 H
B R 276,552,592.07 273,136,682.23 256,628,019.77 266,845,935.08
Uk PSE Il 74,127,298.26 77,923,787.78 69,301,966.05 15,077,883.20
g 202,425,293.81 195,212,894.45 187,326,053.72 251,768,051.88
BiH 2020 4¢ 1-6 A 2019 4R 2018 fERE 2017 4EBE
ENIRN 165,581,476.24 391,194,626.80 322,894,298.50 332,765,431.41
VR 6,962,399.36 4,510,233.66 -46,866,090.69 -2,141,389.51
2, 2019 %K 2020 4 1-6 AARIRAERIES 2018 RSN XTI
HIE 0t Be
(1) FEwAEIR
HE 2020 4£ 1-6 A 2019 4EFE
sEFRENIRN 20,676,295.59 37,768,418.21
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RPN 18,156,920.24 32,937,723.80
ZR CER-FD 2,519,375.35 4,830,694.41
SEBRENEANE GBRAES T A 1,282,938.78 1,222,480.36
SR lr=gN | &7 51N 580,786.23 924,241.26
ZR CER-FD 702,152.55 298,239.10

2019 fERE. 2020 4F 1-6 H SEBRE WO BTN 285 HodE o3 0 5
4,830,694.41 JG. 2,519,375.35 i, FIERARS W 1k 41 23 & Mk AE 23 0 5 0
298,239.10 jt. 702,152.55 Jt, ENMVHNESLPRR A RS T AAFF. 2019 4F
BRI TSN S8 0 22 R, 2018 4755 i 2Ryl (A% e 7 L R IR 3R
FTEl, B: 2019 4E4)7 25 AeUR A AEHh ) 310 [EDE TR, FiHid &2 n <k (¥
AT W R S >, NIRRT 2019 4 A PG &4 BTN E L IsON
(B S BRI LL T ) B2 2 0 2020 4E - 24 S BRSO B T 38 ) J5 IR & 2020
M2 15 H AT s K AT AC I8 S B 5% T8 ek il 28 % 155 7 4 A 1] S i i o

O BRPERNEAT 2R (IE AT, DR R 1 R 1T 3 B0 R 2 B S 9 & 2020 4F 5

H b5 HZ R, 2 ik

I3 &k, 2020 4F b FAEig

R, KR SOE SR AR, BT el <k
LN R ER I, ik, Bk

I A

A B SRR A AR A 2R B 2020 4 _E AR E ML GT AERRIE I , T -T2
1 2% BEYE N SN BN A P A 2 5

(2) YlFeE#E
B T
WH 2020 4E 1-6 A 2019 4EfE
SEBRENIN 37,341,478.52 159,627,337.80
ToE N 58,447,544.25 110,451,710.00
=5 (Ehr-FmD -21,106,065.73 49,175,627.80
SEBREDVRNE FNFRIAES T M) -5,282,520.69 7,735,532.29
Tt & Sl )] 1,741,933.76 1,775,574.82
=5 (Ehr-FmD -7,024,454.45 5,959,957.47

2019 4 SEFRENV U BTN 28 75 F im0 49,175,627.80 Jt, FIERAES H
138 5 B E LR 0 5,959,957.47 Jt, MK 3 R DU R F A E: 02019
F3HYRREEERASEEME, BAAMWEEWSE LRI A

FFATA B, FelT AT

Q@B AT LN, ROLEE

MEL MTEHE R, R A L,

faranp

E _Z‘IK ‘I‘_El‘l‘ éJZ: EE ’ %ﬂi 4:%

SRl
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B PAT EF IS,
T 5 A AR 2% Ml 358 DA S 6 B AR 8 4 B
EHL, NeRTIAEE, WHMMHER




A, S ECA R T ORIRIE T
R E R, 2020 4F 1-6 A YR EEDIHIREN T, FEEREE
WS E NS 2Nk o = L B o 1 E DA R R e
2019 4FBEF 2020 4F 1-6 H HIA) G118 b A S Fm A B AE AT T <e 0

(3) HyhRLE

AL JT
Pt 2020 £E 1-6 H 2019 4E B

SEFRENRN 165,581,476.24 391,194,626.80
RPN 235,575,634.93 445 566,716.60
5 (CEhR-mD -69,994,158.69 -54,372,089.80
SERRENEANE GBRIEEH i) 3,596,488.24 1,336,766.41
THE LA 7,232,005.83 8,892,250.53
Zr CERR-THD -3,635,517.59 -7,555,484.12

2019 “FJ% ., 2020 4 1-6 3 T E MV SN AR A28 5 4 4 a8 M A g

FH L R SEFRa 8 B, TN EEE 5 SEPrge & BOli 4748 22 57 0 2 2 R 4 m) 2T
1 R TE BT 8 i KR P 25
gi b, AR R ERTHR AR — U A WU SRR R TR S

(2D PR iEM AR T B R ik B SR B & = THENAER

e

(e THAENSE 8 =

BORAED) SR =R BNGR CBUT AR R E

ZM, LA TR A TR RN AR B I A Fe O R AL B
D5 H A5 B8 7 T R R I < I B R BB P 3 22 T v o A

g b, 2 R AT TS R AR I S SR A DA B VR AN A A e T R B AT U

Bl ET A (bt HENEE 8 5

(=) 7 2018 FERMRBEN RS E . KFEH R HEHEME

BIRAED BIRLE -

1. 2018 FERAHFBAEN AS W FTRIA:

TE N | Rk
yiji} SESY OB B
Gig=| AT % SEHERR =R
T EZREIR 8.91% 0.00 9.06% 15.90%
PR 4 5.31% 0.00 32.96% 11.40%
e EHE 3.35% 0.00 8.57% 14.80%
(1) fRiEA
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a- B AR H S 1 KT A B RE R B . B E WA AL E
KA, Frabi X EGE . S5 fA SR 0B AR L.

by i HEHE H G S e R - Hir 84 .

cv MRIRIUE H J5 R BT E R P~ AL B R 5. FaE i), AAaRESHE
MHIR%

dv BB RS 2 FITLE B8 P 20 5 A3l <7 T A5 SR AR A

e ABisc v H 5 J6 N JJASFTHiAE R 2R B AN AT D0 BRI 3 50) e 58 P 2 5 7 A 0
FEE KA S o

fo REEHE AR EE LSS Bl R — SR HAREHEE .

g~ BV EEE H 5 2 I e B 7 20 R F I 23 THBUR AN 9 55 110 43 i 25 6 R H
) 2> THBUORAE 5 207 R FE— 5

hy BB E ST = AR BRI 2R VEE IRBLEE T R 2R . BUR AR
o SR H 5 AN KA H KRR

i (BB BT AE B8 72 4 T4 B P 38 S0 3R A I A

Jo ABBEHEE H G R TR B I 7 S EUIR 55 O H AT T e e A A

ke BRI FTTE R P2 OUA WA T B W SE I, B Ss . PR 4 L
A5 SR R RS A 428 71| A5 AN A EE KK

|\ AR 15 78 25 BITLE 8 7= 2L AR A ) 8 R 00 A A0 0F 45 Wb SIS

(2) FIBHIHE

TR, AR A 7 ) s 2B R SAT I R R A 25 TRk, SR F PR BB,
Bl 2019 5-2023 FARYE A A SEFREBUABUR . TS R 30 887 2 Ao |
FASR . FESERAT GBI, 2 EoNR e, RRE g Ky 0.

(3) FIREHIHE

TR B P AR S = AR HTILER A (BT Bai s 1 98 A A
7€ o

2. RESHIKIENE M7

(1) HERR
QM HAE N K& 8.91%FFHEFRZE 9.06% [ #K1E
AT Jion
WH ikt AR EHE
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2016 4E | 2017 4E | 20184F | 20194F | 20204F | 20214F | 2022 4F | 2023 4 D
i3 i3 ia ia i3 i3 i3 i3 -

B\t N | 1,981.70 | 3,206.00 | 2,987.55 | 3,293.77 | 3,631.38 | 4,003.60 | 4,413.97 | 4,634.67 | 4,634.67
K- 2 61.78% | -6.81% | 10.25% | 10.25% | 10.25% | 10.25% | 5.00% | 0.00%
Rk 5 FEHAMWKR (2019 F 2023 ££) 8.91%
LA | 1,658.10 | 2,840.37 | 2,716.84 | 2,995.31 | 3,302.33 | 3,640.82 | 4,014.01 | 4,214.71 | 4,214.71
EX kS 16.33% | 11.40% 9.06% | 9.06% | 9.06% | 9.06% | 9.06% | 9.06% | 9.06%
AR 5 EFHERR (2019 & 2023 4) 9.06%

AT AN K 24 21 1) 43 BT

T 2019 4F & 2022 F YA K ZH Ty 10.25% FEH [ | LR R :
28 L& BRI N A s @ A i 2, HoR R A R E
uh, TipTagigl, Fik, 2019 4F % 2022 E AN % 5% K xR
BEAT TR, 2023 4F4 SR R FfAR 8 3 K % 0.00%.

B BN AT SR AT TN, 5 A O MR A 0 I A R S
BB ELA T 2019 4 28 2022 4 T EN VIR NG K 2R 35 10.25% 245 & 3
E

B. TIU e A HE K 4 BRI 3 A

R 7 s 4 A b R AR ORI LAY, % B 3 B AT RNV D2 T mihr,
KRR M A 2 KIETH 5, 4544k 2019 4EFF 1-2 H RRSRIG AN
5 2018 FEIR A $2TF, TR 2019 4FZ 2023 4F SR AN 1Y K R 4% 18 5% 1.

ZE b, TR E N ST 243 K 26 8.91% 1T 14 B F] % 9.06% B A & HLE

QI HE 15.90% K3

17 2% R VR P B Rl AR DU 1 47 B R T AL B8 4 A WACC, BRI ER ) ¢
R, IR I BB A A BT 1S B0 R B 5 TS S (R B P 244

1) A o R I B o

FRAL U 35 2 FH 8 A 2 B 7 (Capital Asset Pricing Model or “CAPM™) 7
T, WHEAXN:

Re=R¢+pxMRP+Rs

Horb: Re NWBUKEEZ; Re ALK Z: B N FRE: MRP
TR s Rs 2w REA XU 5 R 4L

i G ARSI 2 2 1
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] 453 YA 2 2308 % A A R TE AR 1), RN R B AS B 50T 1 KUk
RN, ATCAZHEANTE o ARAE RIAEIN R R G AT ik 2 15 5, 10 4EALL F e
PP RAE H BRI % 4.01%.

i. B AIHE

E wind AT AR B e XL AR B, XTHAFR B
EATHBSRARGSEHN BE, KHFFEANRE B S TEARSEHNBE, WF:

aThHEXT A E] ) Bu

Bu=BL/[1+(1-T)<D/E]

A D—HRUNE: E—BBUNME: T—ER R,

PR EE AT By TR RS, BUHSFIEAE A A R Bus

b5 A A B

RAELLT A, HEAFN BL

BL=Pu{1+(1-T)>D/E]

K 22w BUAE NI WACC 1) B.

ii. 1737 RS AN €

- [ P IE SR T3 — N i BARST B iy, — 5w, i se s
W, I HIEM @SB FBR, T aiEER R H—m, Hur
[ A ARSI R M ST AT Bk R ], R B el T s A
I T AR AN IS BE AN . E RGN, TR b L dE, i
SEMATR A RS PT LA Hd i o3 i P SE R AR B, B B RN T I KU
i A0 T R AR T LUK FH BT 3 PO AU AN AT R B A o . T KU AN T X
LU

1T 3 R ¥ A1) = P A 1 S5 T 3 ) R AR M2 4+ B 5 X 2 00

e A EE T I S AR AMARIEL 2017 4F 12 A EE RS EAHEAR
PP 22 5.08%: 1 SR KM AN 0.81% .

Ml: MRP=5.08%+0.81%=5.89%

iv A E R R TR R AL Rs AR E

3T RE I AR A 2 B A A R B 1 — SRR R G R BRI R T AE R
oy ) KBS A B AT A, JF B8 T BATR BRI R XU A7 -
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FURE USRI 2. 57 2 U FU 5 SR, /Ml B SRP B4Rt 2 B 2
TRAN. T 5 ALY R 300 F8Eh i e A T LR, B B Bl R
FEXTAL/N,  JBHI 0.5% RS XU 41 I 25 2 & BRI

AN AR 3 ARG g 1R A AR 6 [RIA Tl Al (R s KU,
A O ZENE: QU LEERN: @FE=MTLKENE;:; @
ALEENS . A s @A R A EE BN ©F B R
AT, OX EBR P RN @W %R . 1T LdR%E,
28 FAN T AR AR M 2566 78 4.5%

L5 A Y RIS IR AR T 20 A A 1) XU AR 2, i 8 A R XU 1 8
#h 5%

2) ORI a8 F A E

ST ORI 2 26 7 EER R A B R 2 [RIRS, 7ESRFH A Ol
SR I FE AT R R AR R il 5 WACC I, AU a6 Rd i i 4%
GATATBERAF AL Rd, PRIk, — ke F 428 S5 AR (K Al AR R 4T A
7] IR 36 4% 114 A 5 25 19 80 S &t 3 A R (5 B B 2R A

PRI SEBR R S 1RO R ZE R AR, Fik, EH 1 FEEERR
A 35%E TR 2

3) AFTIEKHE

IIALF- A0S a8 267 F DA 2 =005

E
WACC =R, + R,
D+E D+E

1-T7)

Hr: WACC AMBCFHWER; E NBBUNE; Re NERUILZEZ; D
P EEHRUNE: Rd AFBULGGE R T AL AR,

AR IR T B 32 R RS S B A I3 IR AL TN T 11.90%, {E
SEBRPTAR R 2R 0y 25% I A AL BT A INACT- 2 [ml i 32 0y 15.900, LA F &L B AN
BT B[4 2R A S AT 2 =] R4 B

(2) JUFEE
OFMHAE N P K2 5.31%F TR 32.96% KRR
AT Jion
I H ikt AR EHE
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2016 £

2017 £F

2018 £F

2019 4F

2020 £F

2021 4F

2022 £F

2023 4F

i I g g it i i g | RER
?\M& 8,259.21 | 12,394.77 | 10,363.36 | 11,045.17 | 11,689.51 | 12,288.56 | 12,919.01 | 13,582.60 | 13,582.60
KR 50.07% | -16.39% 6.58% 5.83% 5.12% 5.13% 5.14% 0.00%
Rk 5 FEHAMWKE (2019 F 2023 4) 5.31%
iiw‘ 435290 | 8,153.82 | 7,243.11| 7,686.77 | 8,033.36 | 8,288.70 | 8,477.06 | 8,670.33 | 8,670.33
FHE | 47.30% | 34.22% | 30.11% | 30.41% | 31.28% | 32.55% | 34.38% | 36.17% | 36.17%
KK 5 EPHEFE (2019 = 2023 4) 32.96%

AT EAS NG 3 5 B 7 A

T FHENY NG K 2R Ay s KRR PR R DU R R E: U

BEENFE T AahEb Raai s &RS, BT mE, 2018 A&
HE AR K, [ 2019 AR IR A 4 B AR RUIR S RN, AR SR T B A
B EBAEAR SSRGS — 8= B B N AR I
WA BRIk, AR TR 2019 AR A i A H A RIIR & NI K 30%, 2020
FEAZARBOL S I K 15%, 2021 4F DUSFFAFIRNAZ I 5% K S K 17 101
s FRGEEE SN AN — 7= b A BN TR B DA 2018 41 2% BARG 1 3 SR N A
ST I A R AU SR TN, 2019 4E % 2022 AE NI KA A 14 5901 K 23 4
K, 2023 FELUEHENFRE T, 25 1 N S SO0 E LN K2R TE 5.14% %
6.58%_2 [

B. TR M A EN SN A R K 43 BT

i S E A A VI 63%, ASKTTIN K S804 63.83%, S5
G HAIHE MY A TENV IS NAE 63.83%-69.59% 2 8] £E A1l [T 5 4F
EMLRATEN VI B KA 69.89% 1 it /M. 52.70% 2 ] H 44 A M

g3 b, TR E NP1 K 5.319% K1 15 B 2R 32.96% 245 &

QITBLE 11.40%KH#E

SR R4 P R Rl R D 1 7 B e SR T AL 8 4 AT WACC, BRI ER ) s 2
TR, I I A A A TS A R B 5 TR R (R AP 244E

1) RIS 3 2 (1 o

FRERUIAL 25 28 1) FH %5 A SE AR (Capital Asset Pricing Model or “CAPM™) i
T, WHEARN:

Re=R;+pBxMRP+Rs
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Hrb: Re AWBULGEE#; Re ALK R B X RE: MRP

N RAREAY: Rs A FIREA KU 5 2 4L
- TR B 2R I

] 5T o 38 AR T I, R R BB AN RE S AT XU
RN, AT CAZIEANTE o AR RIAEI B R R G A ik A5 B, 10 4EHALL R EfifE
PEA R AE H I 2R 0N 4.01%.

ii. B AIAE

L wind BIHA T AN B iHER T EXS AR B E, XILAFR B
EATHBGEARGSHN BE, WHITENAE B SRS BH, WF:

a it EX LA F Y Bu

Bu=BL/[1+(1-T)>D/E]

A D—MIBUNE: E—RBUME: T—I&H TR,

KR L AR Bu tH R RS, BOLPEAE A A Bus

bR A F 1 B

RAELL AR, AT BL

BL=Pu>{1+(1-T)>D/E]

W AT BUVENTHE L 2 7] WACC 1 B.

iii T4 USSR A PR o

F T [ NS5 T & — B i BARX B g, —J7im, P st fdn i
W, I HAET @ IAVPRBNFBR, TTHEaIEER R, 5—Jrm, Bl
[ Y0t BE AT H R SN AT AT B A% R ], DR B e i I sk R A
T I RS R IS AN . IE AT I, B TR I s 8, i3
SR R BRI i ¢ PT DA B8 I 40 A SR B4R 2, R b % i b i XU
it A7 308 A T AR FH B T 3 P RS AN AT VR B o . T I KU AN T X
LU

T 37 DR Vi 1= i oA 5 52 17 3 ) R AR M2 0+ R 5 X 2 00

e A EE T I I B AR ME AR 2017 4F 12 A EERFE S E A EAR
PP 72 5.08%; [ 5 XU HME AL 0.81% .

Mj: MRP=5.08%+0.81%=5.89%
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iv A FREE RS TR R4 Rs A E

O3 FRE ) RS T A R BT R A W R 1) — B R RS R IR T AR
B g KU A BT A, R T BATR BRI R IR RS A«

BRI 2. AR 2T T4 RN, IRV SRFH H ZR y
FRAM. B S NGEYER 300 FRECH L A FIELES, 5 R A
FHXTE /N, B0 0.5% AR IR Hi T 42 A2 & B

AT RGBSR 2 . A 5o UGS R A AR T R AT M Al e 2 KUK,
A QP& ERN, 2018 fEHHIECR T @FELA T RKEBAMB:
T EIRFERE, A RS AR 2 A E N 2.9%.

L5y A M RS USG5 T 2 R0 Sl AR AR 232, 0 2 ) e XS 1 8 %
$N 3.40%.

2) BRI 2 26 (1 1 o

GBI R S B P Al (R BB 2B BB R IR 2 R

AFEE N, BT MEEREAFE . TARGHAFSE, SILFEEfRE
SH A, BN BT A R P s e B RS R AR TR, DRt A AUl
RGNS RS, BRI AR SE M 2 PIAE G

ST AU 2 T EER R M B A 2 R, 7B R AT
SR I HIRBAT W AR B A 45 1 1 5 WACC I, il ai 28 Rd Mz ik
ZATW T RESRAT B B R, BRI, — M Biik AL B 55 B AR RAT L AH
[7) RIS 25 20 P A A5 25 FE) B HAUSC 2 26 4 R i WAL 2 26 F A o

PRI SE R RIS 1A MISERAIR ZRAK, B, A 1 E TR
# 4. 35%1E i Al i 2

3) FrILF K E

IS0 28 27 F AR A =ik 5

E D
WACC =R, + R, @a-1)
D+ E D+ E

Hrf: WACC WIBCF#R i E NRBUNME: Re NIz D
N BEBUNE; Rd AEAUEE R T b rapix.
MR LR T SA R B ML ER G IS BBLR Ty 16% 0, 22 7] B & 54N

66



B2 [l R AE YT 9.50%, B Al &
LABL AT S BEAINBCT B [ R AR AL 2 =] B4 I
(3) HghFHE
OB E MNP KR 3.35%MFHEFIR 8.57% K

L AR RN 11.40%, FRATT

AL JIOG
k&5 A SREHE Il
WH | 20164 | 20174F | 20184F | 20194F | 20204F | 20214 | 20224 | 2023 4 o
B B B B B i3 i3 Jia -
fﬂm 16,721.22 | 33,276.54 | 32,289.43 | 44,556.67 | 47,115.13 | 48,341.58 | 49,656.74 | 50,836.10 | 50,836.10
WK% 99.01% 2.97% | 37.99% 5.74% 2.60% 2.72% 2.38% 0.00%
AR5 EREAWKE (2019 £ 2023 4F) 3.35%
iﬂﬁk 14,855.44 | 31,387.12 | 30,533.82 | 40,907.70 | 43,118.89 | 44,184.23 | 45,326.64 | 46,341.67 | 46,341.67
EFIZE | 11.16% 5.68% 5.44% 8.19% 8.48% 8.60% 8.72% 8.84% 8.84%
Rk 5 FFHEFE (2019 F 2023 4) 8.57%

ATTIABON K ZR A 21 1 4

A E NI KA AR . AR 3855 EEON R IR &
W5, BARS N RBSM B S T HRARSM SIS . CNG fl LNG
e, Hr:

a RARATFEN N e R PR, BHE A HEAR, FEHS
HoARRRE, BIRARABSMBEABUFTR S, AT R RN R T 2018 4244
R 2018 PRI, AEEHBKE,

b. TP KRR FEHEMBRZ T AR REREMEER N TR E,
Forr, RERHEM 2019 4 F P65 TolAH P A, 2019 4251 2020 456
WNARSE 2018 AEAE AL R T A P 28T A AU, 2021 4F % 2023
FEHBBITS MG, FIROE G K ST TN s H RSB A =] 78 b 1Y
SEAH AN T P AR E M, ARSI 2018 AR IR4H 5 S0 ORISR E HEAT
T .

c.CNG. LNG FENH TR%E, FEHWE

REWR . WPAS LR ARl AT 4T

TRAF A F IR A TS AR R TN LA 2018 4 2% 4 b A B FE 9 B Al

GBI TN, 2 e A &) Ak Fr b b dsk B 47 b 5% S B SRR B AR N 2,
T 2019 4F-2023 F4HE AN I K R 1% 1 5%,
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g b, T E NS4 38K R 3.35% A1~ 34 B A1 8.57% B A & # 14
@I TR 14.80% Mk HE
A S L A DR AL R ) 4T IR 23R P AL % 42 AR WACC, BV EE g e 42
T AR, IR A RS AL 2 2 A BT B T B I ) (AR 2 2 A A - 2B
1) B s 2R 1 i 8
JEA UL 35 A FH 95 A 2 A B 7 (Capital Asset Pricing Model or “CAPM”™) 7ff
, WEARA:

s

Re=R¢+pBxMRP+Rs

Hrp: Re MBI A; Re ALK R B Jydlk X[ 2% MRP
TR Rs 9wl A KU 1 5 2 %L

i RS A 2 5 A R

] o i 2 R 38 BN R TE B I, BRI R UL AN BE S0 AT XU
IR/, FTLLZBEANTE o AR FAE R AR S P i 1015 5., 10 SEHALL L [E i 4E
PRAGIEAE H BRI ZR 0 4.01%.

ii. B HIhE

EHL wind TRA R AAGK B iFE& TR L AR BB, XA FIR B
ENEH B S EARLN BAE, REIFF NG B S RARL N B, W

a. THE LA AT Bu

Bu=BL/[1+(1-T)>DI/E]

Xrf: D—HiBUME: E—IRBUOME: T—&HTERiR.

Rextbb i By tH S HR)E, P EEIE 2 =T Bus

b.it 5 AR L

RIELLT AR, TR LA K B

BL=Pu>{1+(1-T)>D/E]

e wm i B2 =] WACC /) Bo

i, T3 KSR A AR 2

BT B RS 1T 0 —ASE S AR S AR, —J7 i, D SR
K, JF BAE TSI URBIR, ISR EER K S —Jrm, HAb
[l Py BT T RSN an I SeAT B B ], DRItk B IE B S A
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M T RS E AN PIE A G . MERAT S, B TRKr P EdE,
SEMATR A RS (1 PT DL B Hd i o3 A P SE R AR B, bR R T 6 KU
i A0 T AR T DR FH BT 3 P R B AN AT TR B o . T KU AN T B X
LU

T 3 DR Vi 1= i oA 5 52 17 3 ) R AR M2 00+ R 5% X 2 0

A AR ST A I R AAME AT 2017 4F 12 H EER S E A EAR
SIS A 2 5.08%; [ 5K KUK R ME AL 0.81%.

: MRP=5.08%+0.81%=5.89%

iv. ARG R R Rs FIRE

O3 RE T AR A 2 B BT A F) B 1 — SRR R G IR B R T AE R
B () UBSHE AN BT A, 925 58 T BUR B3 0 AR AN«

TR USRI . 57 2 U FU 28 SR, /Al B SRP B 2 B (2
TRAN. T 5 N IE YR 300 FEECH RS A FELE, B R BTG Al
(RO RABAR ST /N, 38 1T 0.5 1) FIASE JXU RS 5 I =% 2 A5 R o

AT ARSI 22 s Al ARS8 FRT A2 A P AFDRE T [RIAT Mk Al e e XU, 3
TH: ONREERN—K: QT AR BT ERFEE, AR A5
JRSG T P = 5 72 A 3.5%

LR ARl R RIASE USRI 22 0 ) XU AR I %, i A W) R A XU 1 8 R
N 4%.

2) R e F A E

ST HAUN G R T/ ER I E A A M BT 2, [, 7ERH AR
S I HE BT B AR B AR 5 M il 5 WACC I, FEALUR 26 2R Rd P i %
ZATFTRESRIF M BRI R, BRI, — R FH B8 S AR 0 AR R ATk A8
7] IR 58 450 1) A L A5 25 1 BSR4 B i R F Ao

PRI SERRR) 2 5 1RSI R 2 R AR, Rk, A 1 A DERR]
% 4.35%1E A BRI a3 o

3) AFIBE M E

I as 2R FH AR A5

E D
WACC =R, + R, @a-1)
D+ E D+ E
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Hrr: WACC JhnBCEE i 2, E ABRBUME: Re ABRBULEEE: D
NATEBRUME; Rd BB T LT Efi .
MRAE E IR THRAS 2 2 =] (R BLE E BEA IO 22 [BICRAE Ty 11.10%,
FESE PR T 430 5 0y 26% I B i B B AT B [B14 4 0y 14.80%, DARIHT & 5 A
IR 2 [l R A A Al 28 =] (3 B
£i b, 2018 SEARMRIBEMASH. WHl BA G,
3. WiATHE

MR 75 ZE REYAR

IR, BB R A AR CBITHER. Wl K

ML EgEES . TP ERNRNLRE T, MARILFENEE .
SN SRS . B R 2 22 s I aEh Ve AT T . A w B 1
g IR B VA CAES0) A IR = LA 5545 5 0 H IR A e 225 s 00k DA
I Je bR o w) B RS B 4HAE 2018 4 12 F1 31 H BT R B Al Y IRl (i 32T VF

fitt, IR TR BARII SRR R .

(1) Ik 2018 5K, WEPER AR AEGHRER

AL JT
BB B | AR .
F e B B e 5
BT | | AN | SR T | SRR
= Fik B E AN E
BrE AN E )
NP WENTE = BB | RN R A, R,
T EERE R Y 10,618,432.30 |2 {4 43 Hift: 7,139,810.57
[P FH 5 5% 72 2H e
BrE AN E )
T WENTE = BB | RN R, R,
PR R R B 1 m@ﬁﬂﬁﬁA_rﬂ%wBHM£%ﬁ% 25,242,971.10
[P FH 5 5% 77 2H
BrE AN E )
A WENTE P BB | RN R A, IR
A RRE VR S | A 187,326,053.72| %Ak 73 | 138,297,036.63
(P FH 5 5% 77 20
(2) 2018 FEBRARF 2 H AR E = HA S I E
AL JT
e TR HETREAR | HE T | &5 mEKE | BreadsBmtr=d | a8 msmErs
- AR A | AR A W& HENHANE = | HEHFHAH S

70




THHHE MrE T B T TE AT EL

T 2E AEUR 7,139,810.57| 3,844,513.38| 10,984,323.95| 10,618,432.30| 21,602,756.25
PR 4 25,242,971.10| 24,253,050.66| 49,496,021.76| 132,536,331.04| 182,032,352.80
e AHE 138,297,036.63 0.00| 138,297,036.63| 187,326,053.72| 325,623,090.35

(3) A El &M
AL J0
- N FRAMMEIREL ARMERELE
BrEH 2R ARMHE B % F \

F 2 H 5 iR A
HEEREUR R ey 11,687,494.53 27,531.24 11,659,963.29
FURE R 5 L PR R 136,527,845.43 196,527.84 136,331,317.59
e AR LIPS s 188,744,392.46 258,744.40 188,485,648.06

(4) BEBERRETE
AL JC

AEHERE e | HBEBTRA (UBEED X
- - BREEW | _ . 2018 fEEER %

Bred ik | FREREFEE | ik E &8 - B EARHIRE |THRAUEE RIEHE

YR A N B Py
HAERHEE BWAHNES | WS
T EE BEUR 21,602,756.25| 11,659,963.29| 9,942,792.96| 6,462,815.43 7,139,810.57
Ik R 182,032,352.80| 136,331,317.59|45,701,035.21|23,307,527.96 -| 25,242,971.10
137,137,442.2|137,137,442.2

Ay AHE 325,623,090.35| 188,485,648.06 o 9 -| 138,297,036.63

MRAERAE , R R I B A B B A A AT I, e EEBOX
LR OC B AL B B AL A ) I T 7 9% B 40 P o 5 O DK T L 748 23
5 H ATl g, AR B A B B 22 A R Wi el < A T L K T 4
LA BN R A AR Ok . TSR, VA T B2 W) JBEAR B0 T 5 el v 5 T T
FPEUMEZE BN, SETEEIEEN, P L iR i 2 e %

=, RERE. MeEMLENERELENE, AEXSGMREL (B
ARFRGN FESHER, 5HFARBHFERBRC RN 25, 7
R EREE RWSIERL, XHehhARAREGEYE, KBLEERRER
KRR R A EE) , A= B B B sl 16 5l B i R e i JR R A 2 i,
HRETHEEREBR G HENINE;

(—) EZLRENREFELSEE, SBRXFMREL, BEH BB
S [ 15 00 B i AR W Bl 9 JR B B S B R B R B RS SN

e

1. 2018 A ] HEZ HREVR 100%6 A i 5 R A& 3 1t
2017 SEH], A FIARPE I AT B R R, T T 8 7] B K R AR
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AT IR R SRR, A FDRE U AR LR BS54 izl 55, KATR i<
H T &K — A SRS %, G5 IR RS, 55 B U8 T e B B I
FAEE IS, LM FEEN S AT RS R . T T 3=, BRI T
N TRy SPGB R, SR LA GRS 2 7] 2 1A s 14 STt 42 pL DR
B, BETREREFEVSCABT AR ER KRS, HE S5,
FARIRE I, AR 2 R R R O 28 TR0 5 1 Ak B s

Z SRR AMERL R 7 5 A SR R A AR R AL TR s LR X R,
AR 5L ot 2 () SRAS I R 45 8 5 A 7 A [l WS B R 43 B, Rt L B iy
N sh e BE LA E ST, 2014 4F 4 A 5 e W s, BT 18 Bri i —
FERMR NIk, ZJaim BB, (B4 EES 0 A 1 1] e A0 7K P A 22 5502
BRltk, 32 HERBIRI A E G 2, 2016 ARFEHF IR H I 4.

2016 “F & 2018 4 Fo4R, BT EBR AN A FrE . AT A THE
0, o8 E) A TR BB S5k 55 HR bR AT TR0 244 DURT 4F IR K. 2018
FERAFTEFIT REHUL R 331270, HFAEFITRIE IR R HERKER SN,
TELRE 2 R AL RS X R AR A A = BRI DA R 2 ) 2 B T A SR
R AT BeaRs LT R b, A e 2 AERE IR 100% AL, LA
ORI 2 F P R s b R A Ol 55 R R AR B K

Zi b, AW]T 2018 fEALE I HEREVE A G M.

2. MERZHRBBFEHZZHHEXER, AFEARTEGNFELER, 55
BARBFAERBKRREIMFIZZH, BRIRTLENELE RVSERL, X
SEMATRRAREEYE, KREUEERKE SRR E & &M

2018 F 6 H 11 H, W% =jm#E Fi4r 2018 4F2 LR W Gl | (5%
T £ 7/ 7 Pan-China Resources Ltd.100% ALK ER Y « RIGHFRNE, F
HEEAEDL 4,300 J1 3T (& FE1E 44 30,757.06 i e N IR ) RETEA 7 ik
A ik AR T FEAT (132 FERE TR 100% %A . 2018 45 6 H 27 H, A#] 2018 455
O I B 25 R 2 B ORIl 1 (% T 8 1A F] Pan-China Resources Ltd.100.00%
AL S ) S5 5. 2018 4E 9 H 27 H, FiHEAESE i FIR BB L Ac El.

O G EARIENR
G XF 487K Alpha Asia Enterprises Limited ({37 A BRAF])
VEM R Offshore Chambers, P.O. Box 217, Apria, Samoa.
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VEM B A 100,000,000 USD

AR BEH 2 EER A LA 7 100%5HL

BRATRA 2,649,290,793 Ji%

AT RE 64017

b 2RA HIRAF

AL H 3 2014 /£ 5 H 13 H

FEWSE A BRI

@ GrIEARER

L FR Pan-China Resources Ltd. (32 /EREEA R AH])

ek Midocean Chambers, P O Box 805, Road Town, Tortola, British
Virgin Islands

S 139705

BB A 100,000,000.00 i

A\ KA IR TR A

B H B 1995 % 1 H 12 H

IR E L ik AR A H 100.00%8% 43

FEWSE EE R LR X B o kS AR

O 5 HiE AR BIFERBR REGHARF 35 2 HE
B2 F) pe L SE PRz il N2 g 5 2w B T B AR AE P ML 55 B

BURLBLSS AN S5 TT TH AFAERIROR &R, B AEAE R fE

CIAEE vy 5 /AT POIE:A

) 2 Far ok ) HoAth o< R AA 75 22 HE
ORI EF=ZERREAE TS E RSB
AT ST
TiH 201849 H27H |20174 12 A 31 H 2016 £ 12 A 31 H
R sY ] 46,540,158.93 41,204,635.03 41,650,813.50
B 15t S A 8,683,673.56 7,578,702.79 5,761,078.96
e 37,856,485.37 33,625,932.24 35,889,734.54
201841 H1H
TH
GifE| 20184 9 A 27 H 2017 4EBF 2016 4ERE
ERAON 16,801,612.21 14,449,330.99 10,197,678.44
R 4,230,553.13 502,546.90 -1,710,932.04
(#2)
AT ST
T H 20154 12 H 31 H 2014412 A 31 H
B VA 53,036,308.08 51,623,159.43
B (5t S A 7,311,209.10 8,589,712.08
e e 45,725,098.98 43,033,447.35
TH 2015 £ 2014 £EJF
RN 19,729,411.92 38,779,927.17
A 2,691,651.63 10,408,788.40
OGN FARALA RNEEME
2018 FEAF AL BIZ HEEEIR AL 5 BN R AR IR B = e e A e s, BAR T
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XN AF| DIz EReIRE A B EMEH (B) 2017 4% 12 7 31 H) KFHE™
3,362.59 JiFKEIuNIEA, LREHIEIZ EREIFEARREI R TR R TFRA.
7 [ B S e A A KT DA R T 3 P B S R 3 (R Rl b, 58 5 U5 & W i I e
2 HEREUR I L 1A A% O 4,300.00 J33670, JyREiE H BT 1.28 £, 4 2014
HE-2017 4 DUAESF 354 RN (1) 14.46 5.

PRI, 2y F] 2018 4FEGLEZ SEREVRNAE 5 th A ft L BA G FL .

@ KB B IR KT B R B A E i

b= &M (o)

BB Mk Al 307,570,633.67
2 2018 42 9 A 27 HZ 4R

RS =M A2 259,854,486.88
BHZ 201849 A 271 Ht Bz

RER AR MR St 4 & e A3 32,518,172.30
i A4 119,153,881.80
PG BB F B AD 80,169,404.72
BHEHR A6=A1-A2+A3-A4-A5 -119,088,967.43

2014 8 ] 20 H, ~ w5 " Jm#E FH < 2014 FH RSB BGEN 1 (58
T4 % 7\ 7 Pan-China Resources Ltd. 100% A fRIAL )« HRIEAH I ZE,
NFEVF AT FIBEELHE %4 9,000 /530 (& AR M 522,386,230.37
J6) B4 U MIE Holdings Corporation(MI REJETE AT IR A &) AT ERA iz 4
RV 100% AL o V2 HEREVR AR M L RE X ™ 5 7 A 7] 100% 1 21 E &
AL, SAIZIE PR, 3B 45 AR i LR X S o & 5
A7 o RAE I SE 2 S REVR K T AT HR I B A SRAMEL A 403,232,348.57
TG, AE]T 2014 SEAEG IR R TH AR 2 119,153,881.80 Jt.

2014 4E 0 F) SE RO W G, BT E bR i — FERIE R Bk, 2 S i EoE
SR, AEATYAIE B AT [ B KO o R, 2 AR BE IR I 278 s i 22,
2016 FFEH LT . FET AR 2017 F B A KR RS, 2018 4F A A JE
AT PR S B AR IS L BT R Y2 AR REIR . 100% A . b T IS IR Bf A T KA

P, S E AR AL B RS YRIN AR B 4R 2K 119,088,967.43 TG

@B L EERNE
TH FEERXAE
W& Sy AHEEAE K7 FEAH]
PR 2 HEREYE 100.00% AL
EMmEH#H 2017 412 H 31 H
W SEH % SR ERR M AT Ui, RN, BERKESEREE
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B A5t Al 0 S A% A 4,300.00 J33E 70

VA SKA M 5 BRI B IS AN H S g Ie B A H i B2 %) H W)t 4T
T, PN

1) SE Mk H 5 E 18 A

SE M BEHE HFEIE A=A B - sh T, TS AU i S5
HEHFEIZ A,

2) JEMTHEHE R RIS H 22 18] 1 H G 1 5

V3 SEAAR TR 2 sE M BEME H JE A2 H B I  B= 3207 DO B b A R AR SO
AVENYSCH 1 H T ) H AR~ 7] SO i R ke, DURAE AR
) H 2278 T 325 9 B bR 2w R 23 B8R H AR A =] R3S =532
FPR) ARG AT SR B bR mFEIE 8L 55 28 AR ST S 4
MR (BIEART A ZE“WN. XM EREN
A I WSEM AR EE 1. 73k, MRS SORT R RS I KA R+ 15
I8 BEAHT B

TEHFE 2018 28 H 1 H, k& 7E 2018 £ 9 H 30 H a2 5 X7 [H)

Z# A R AT A et F 9.

D fEAZEIN, PSC & RN EAT5E 4 R SRy, *F Hbs A 74
BOFRAMHRIT, wTTArA, AR HE T, ] & PR
K2 PSC & IR . &bk, sk B R PSC &
INIESSTE R

2) FEAZHINS , SRR IS a BT N AR EAAEAEARAT
FHORBBCAAH, B AR T H bn A F) A b 4 i CURAT IR B 5
3) EAZEN, ST MARSEIRYIESFAZ 55 FT AL RE BB 2R K2 )
EiB U

s ibnS

1) Y37 3 T ORAUE BA B AT o] FoAth 26 30 1) R IG5 I H b A = 7E
PSC A A FHIRCFISZ 58, 88 K BAnaa I, sz
T3 Vs £ 4 BN R L W S AR % 1) 100.00%;

AR BB ] 2) M7 HTARAUE BUAS B ST AR] e Ath 2% K 1) 2R 6 5 B L Ath S T
TS5 77 W 2 e AN e 3 ) SIS #%:174) 50.00%5

3) WFF 207 T RE AR W ST AT A 2 R R GG, K5 A 40
AN I SEA 4% 1 100.00%

S

B

1) fEAUE H B /i R 531 3807 B L BRI S5 B #CEAT i
RS RFABABIAL, ARG RBEACH], ML AL LA,
[R] I O B B — 28 SOA s

2) FEAUE H B ATV ST T 3207 JR AL, BB 3205 R R A2 52 115 ik
g HA BRI G RAEAE], WAL LA, R ZRSETTIR
ISR AT K77 150.00 J3367C;

3) WEREIYATTHT I R ZRAEAF A 5 AR REAEAR UL H B BT 5E R, X7
PR IEAR, RS2 EZIEAR S 5 A TAF HNRIES
— B ST I

NA ZERISAEA R M R 2017 4 12 H 31 HEE B
3,362.59 JiKIC KT, LiE IRz EREIEASKRI R AT R & T
FE YR KA 2 BRIE A A AT LU IR AR I 3R, A B
Feib 5 Jr i Ja —BUA R ARUBs B AL E )y 4,300.00 /5
B

KRG RN R B, L 65 EHEL, Frid s
R TR AR TRB B o AIRSE S AFAE T A 7] )2 N FHALE)
THRI A R AR S SE R, AR A RIS S K RIMESE

A IRA o I oAt
24

3. BE BRI Bk Bl 18 DL & AR W B R B R A AR v Ak
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BREFESTTHENPE;

OBAL & KW B 1B 1L

) 2018 FERE L HEAE IR 10006 AL/ E 4T 4,300.00 335670, BUEA A5
F2H, AR & A AT PR BB L I B A ol an R R R -

HAT: SETT
A K 1] ESAT BB LEEK | RSAT BBV K
2018 456 H 22 H 1,500,000.00 -
2018 49 H 13 H 15,000,000.00
2018 9 H 27 H 15,000,000.00 -
2018 ©F 9 H 27 H&E A= IR E H 11,594,310.11

BEARBEWERZ H, 2 A A A0 AU R R HN
11,594,310.11 3£ T

@ R [ R R B A

2018 FEAF M R AE R L 2 A i kiz AR REYR 100% 1A, 2018 4F 9 H 27 H
RS2 =] 252 A AL iRk 31, 500,000.00 55T, M4 11,594,310.11 3£ 0 /%
BUE LKA SAT . 2018 A58 B PR BEBCAE R, R A BRI 5 R 5 K404
NEIBEA, iz el 2019 FMANC T, FWA R —BERREELERSE
DIR[0 45 4 38 S T S A 5 B o (HL 32 2018 45 Jek [ e JEL A A% ik 2 BT kit
. PAS 2020 AEA) FE BRib A B ERATE S T s, BEAREE R H,
A FANERNEIE T 4h, MARA R TS EAE IR LK

g b, A FFAERE A B RSO BB LE AR AR 11,594,310.11 360 A
e,

@R &TH L E R B R &N E

R4 2017 4 AT 2018 4F 5 2 7 oAt SISO FRIR K THR IECR, - 4 HE EL I
G AU R BT BRI K 2% PR ALK ST B4 T < AN K A B 4 0 o K fHL
TGN A S A AR P SRR T04% A5 FH KU R AIE 2E & TR BGR IR K e % .
i, $ B AE B RO R AR 2H S THIR R TR HE £ 1 SLUSGR T T VR R K 8 43 AT
FA R (R 52 Ak 4 4 R R s -

i H A A KK

. A 0 BT 58S A 2 B AL 52 Pty I MR 0 B 35 4 A ke Ak
A TSR D0 49 W 320 I SO T R T T

PWEREESRALS | 0 HAR MG B RIKTT P EBAER, RIS Bl AE T

PRIHRAT B el T RAED, B 2019 4 1 H 1 HAL, Hod NS AR K 25 1)
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THRIIE Y WRAE HAB RIS T XU B W16 A R 2 5 e B8, R
T AR 12 A A BB S0 I U0 S 3R 1 e BT R fR ok . Bk 1
FIGPPAG 5 XS (0 A R SGRA - BT A5 P ARRAAIE R L350 AN R A

A
=

Wi H WA KR

AR A 4 M4 4. MR, MR RERRLE,
SNBRERALE | SRR TR EINR, A AR R R IORN, AR
MBI A SR I 4

KETHE WIS VER, BRAFA o ESR R W R SRR R, 5 AR IR IK A

R L 25 NAZHE LGRS, 258 SR ARKRETHIRBLAI TN, 8L i
CUT | SRR ORISR 12 AN SRS TR, TN Ak

oAty S USR5 T XU 4 AAE 2 4 1 T 1% 5 3 A 42 S T4 15 P 492 2 R 1) iR
KU -

S5 T R E (%)
1FDIA 2.00
1 &£ 24 10.00
2 % 34 20.00
3FE 4 50.00
4 % 54 80.00
54 L1 E 100.00

g b, ARAE A T HAMSISCRIR K TR BOR, #% 2020 4E 6 A 30 H, A7
A A 7] B B L RS 7R 1-2 4, F2 RS F RS R IR 4 & R K i 5 8
ANFSE TIN5 4 2 10% 115234 K 820.82 J57t, 76 (ke vi-dEm ) A
ARSI 2B T .

(D) RERSEDREEKEEE, LEXHMHRENR, BEHTRX
HH B AT [ 15500 B e SR 1 SR R e B B M A R R B R & v
e

1. RERFEMIR SRR K EEME

gAY T 2015 45 A 8 HIEHR . 2015 4F 12 A 20 H, HiE% IR
AL RZBAT T (BN RA DY, DI B R T ik
Y 60%AL . DLiFAEMAER AL EIT R “ B &R F WL FAAFITE ”
s AR AL BT R KRB R A e FE TAE HE AR, Z0H B AEHG
QI A i RO B MU A = LA, SEBARH AR 7 L ARHYY 9 (1 A4
MBI KR . 20 H HHRIE A A HUIE 15 Jim, S 4 9B/ IFZ 0 H &
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JE R 5%, DRI TR SRR T A0 4 A P 0 P 38 % B < HEREAZ 0T H DU ARSI kAL

LT “BEERFMAFHABETE " RS RIIRET HIEAR 21 44
PR SEP 0= B DA S T 3 R ORIEAS K T, 53000 H 5 20 )5 1 = AR 1R] A TR
RETE A 207 R, IR ECZ I H SR AT R AN . “BERFAVLEFL
REFRIFH 7 AR AR A — AR, — BERSCIUER], TETH TR R R
TOLR, B E VRIS B TR SR NME, gk a R vt %
AV, PHRAA T RE TSR ] AR B AS . 2018 4 11 H 15 H, B
AL AP O IE NS B SRR K 2% (B LEPR) 5 BL 510.00
T3 TCA L R 1 AR R AL

gi b, AR A YRAL T SO R R B A S HE

2. CERSEDNZE G ARG

OB v AWt 5 FEAF R

2018 4 B IR0 BRI 1 A M IR 52k 7 O R N 7k

@5 HEARBRERBRC RN 28 ZHE

KPS a] R FER R S5 B sy N mSEJT A
FAERBAIC R, WAEAE ] REEL O 2008 B 2w HL R 2 4t 1 oA 5% R AR 7
2k

ORI B A B T2 E Kk SRR

Hfr: I
T H 2018 4£ 11 A 30 H 20174 12 A 31 H 2016 4£ 12 A 31 H
YR A 30,889,509.99 31,214,601.07 32,504,678.75
05 SR 1,014,035.67 1,319,149.03 2,546,576.84
IY7as 29,875,474.32 29,895,452.04 29,958,101.91
5 B 2018 4F 1-11 A 2017 4EFF 2016 4EFF
BN - - -
A -19,977.72 -62,649.87 -41,898.09
@R 5 M T R KA oA

A A A AR L B MR 52 07 SO X7 i e 4y, ek pir

2 510.00 /3 TG

BEX T2 S i EEERE TULTRR: (D“B&RFFYLELL

HIUH” BBk, i

B AR B K CRIEIE R, U EY)

=]
TERNIH 7 CHEARBARFENE; (2) #i% 2018 4 11 H 30 H (ERE L




Wb B FFA R LE MR i L J e D, A AR K TH VR 58 7= N 29,875,474.32
7, H “ EE IR I F AL TRITE ” T R £ i TR R4 22,262,276.54
To HIBBIRI AR AT H WS R B e AT R %, Ed LU
BARIME . #575 FEFNERIZIH TP B AE d TAEIK TR A 22,262,276.54 TG,
AT AR L BUE H T A B RN 7,613,197.78 Jt: (3) B HEJZHIKIL
HEVCARSRSLAE ), HEBINRBIL AL /AT S H IS Y
B “ B HEAMILFMAOTETE " & TR)E MR E0)E, S0y
B — 80 &I RLL 510.00 J5 70 A5 K i 5 Lk R PR B REA 101 A A R
e

gi b, AFEAER A EVIRAUE h BA AR

ORBAE B BRI B R B R & 2

i H &8 G
AU B2k B1 5,100,000.00
REBERESNEREHREERE
T AT S B B 30,000,000.00
& H%k B3=B1-B2 -24,900,000.00

BT RS WA ZERA:, TIEgERrIEE A sk, 2R ENR RS
B G, B IR BRI ki T 2018 4F 11 A 15 HAE T (AL,
B AL 510.00 5 oA B HAREG RIS ARV IR L2 I K . 2 714
Kb B AN R A AR R R I I 5% 4R 3R R T A 1% A F B A
3,000.00 Jj JCHIZH 2,490.00 5 oA A HL k.

2. BZE BB &R BB A AR U i R R KA B e AL
BRERFES TN E

WEARBEAEEZ H, EREBE LR AR, R
A (2 THERD BIRUE .

=, BEAKHBRSERE MER TERERKE R IER . S8 LB
BAEZR, HRMNESHRKEREGH,;

(=) KB F AR RTE R R L 8 R BT R, R
NESHRKER B GE

1. KIBBER B RAESR RTERNEE . S8 KB E TR

ORI BAL IR BB R T i R BB A B AR R A R
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e I 2 AR BHF A R PR -

AL TG
B A | 2020.06.30 | 2019.12.31 | 2018.12.31 | 2017.12.31
BB Ak
Ll P B ] B R R 2 S AT PR 2 7] 3,152.01 3,124.09 3,093.85 3,026.43
& HUAR 9,141.02 9,274.06 8,675.15 11,372.28
DMCC A ] - 63,666.23
Jb 5B BH e YR E B TR A - - 349.13 349.13
A 1,943.12 1,963.83 1,978.57 2,024.91
22 H [ R SR IR R A PRA A 92.49 99.60
] fb A} 447.04 322.79 - -
&t 14,775.68 | 14,784.37 |  14,096.69 80,438.99

P F) B AP B R B AT I AR I X, B e HOMIAR T+ 2018 A2 R A AR Uk
fE Ak, Hoax o m] BRI A B AR R DR 52

2018 5 9 [ 19 H, MIARARZ St A& VR 30T H S AR5 5 £ CLLT fa 7k ODP
TR PR BRME, bREENMIEE I EH BT, IR <A
BEANRIBLF BT P e b B TR N, AEMIAREZ =i H IE R
WAL R A= 201, 8 IR B R B S 2 AT MR T S BR300 H 24 i
I TREHOR . IR T ZHER . HEREOR. &85 AT 7 5 4=
MBI b B A, DO BRI RS IR R T HER I A 1 — B
(] Je P A B S S e U (K7 B » 4% I T A9 FR 7 20k xfE LLSEEIL ODP s SR ALk
HIF=BE HAr. Uk, R4 EIRERVHT, B BRIV E S H f 254
E IR T ODP J5 R GF I 45 2R (ODP 5 EABLHT A #2204 10.03% )

gi b, AR AR A B B B T IREE S, A F] T 2018 A BT
Pt H AT 1 KA AR It

QK HA AL B W AR i 72
iH E8
A FNE AR K BB B P &M (£u) Cl 12,699,662.69
2018 SER AR FFA B HMIAR BRI KRB (Em) C2 16,645,760.48
KR EREES (£m) C3=C2-C1l 3,946,097.79
KEABA B BRAE SR (Jt) C4=C3*6.8632 27,082,858.35

2+ KIBATE B RAL PR AR S S S 4

= T EAE MNP KR SFHERE | FHER
& HuAgIAR -3.36% 35% 11.87%
(1) RiEnk
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D Aol ARRACS, AR TR H AT BON I A G B 7 Bl di fot
HABHE IS5

2) FRERgE R FRE B BB AR BB R A B 15 A B E H i
A I 07 SRS DLE HRFEAE A, A B Al HU 0 D 2 S B i
Bezris, MNAEMETTR. SBAKSE.

3) EZBUT A RIEHEN . B R EMATL AT EH R, FZJEE,
MR e i3 B AME AR B FH S AN 5P A B AN R ZEAS Al UL IR B K 22
e

4) v mIE B A BT SOME UK R Al E, Tl A AT HitdE
PRI 2R S AN AT 000 81 350 i Mt ol E R AN A S 5

5) M IFITT MIZEFE N SR AL AR LA TORLRII 55 TR LS. HERG . 0%,

6) PP B3 B i HE AR EL A W I 55 it A8 5 Ml S Y S S AT 5

7) PAVEE L AR FE N KT T $R SE P0G F 3R R e s

8) ARIFAL AR Ak A B A B S BRI B o

(2) FroRHIHE -
TR B ARIL SR EIUE R IR R () BURT BT £ A A
B 5E -

3. MHRMESBEKIERE A
(1) FRINHIE W N\ 31K 2R-3.36 % FIF BRI Z 3501k

AT TG
b s EE AR HI

WH | 20164 | 20174F | 20184F | 20194F | 20204F | 20214F | 20224F | 20234 | 20244

B B B B i3 )i B 53 i3
?M& 1,972.90 | 1,992.27 | 3,437.26 | 9,731.70 | 17,981.73 | 29,306.85 | 38,674.15 | 44,012.89 | 43,294.96
WK% - 1% 73% 183% 85% 63% 32% 14% -2%
AR 12 FEEAWEKER (2019 & 2030 £)
fijkﬁi 489.05 493.85 | 1,260.25 | 8,959.09 | 8,098.59 | 11,159.04 | 13,898.40 | 15,190.90 | 15,077.60
EH= 75% 75% 63% 8% 55% 62% 64% 65% 65%
Hk 12 - FIHERZE (2019 & 2030 4E)

(%)
WH R HEFI
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2025 4EFF | 2026 4ERE | 20274ERE | 20284FERE | 2029 4EREE | 2030 4EpE
B 37,851.82 | 30,286.83 | 23,249.50 8,611.29 7,398.83 6,682.22
HRE -13% -20% -23% -63% -14% -10%
PAS Z
ﬂijgllgzg ig;(.)iifz -3.36%
EAL A 14,218.65 | 13,024.85 | 11,976.29 | 11,189.95 9,805.51 6,692.71
BV Ik 62% 57% 48% -30% -33% 0%
KK 12 Y BRR 35%
(2019 = 2030 ££)

2006 % 2018 MMM SIUE KR, FEATHIE, BEA™
AR, FEEINRIEK R, 2019 £ 2021 4% H 3 NI 3 4
FIFF R, ZIARATTHRIAT S 64 11, BT RIS T, FIHIr K
FHREZ A B SOFAI 4R 58 T, PR AR BRI I, 2022 AE AR
BZRIESENEF I, KA O, SHBEMEr, W2
BN, HEEEIFRIREN, BESEAN TR, BRI,

gi b, TR ENVIRN 534 KR A3 B R 3 B S B

(2) FHE 11.87% KR

TSR A AL 4 AR WACC, BUHASE [ S B R UR i =R, AR A AL
St 2 2 TSR TR IS (R B USE 2 2 1R BT 318

1) AU a5 2 I 2

FRERUIAL 25 2 1] FH %5 AR SE RS (Capital Asset Pricing Model or “CAPM™) i
&, WHEAXA:

Re=R¢+pxMRP+Rs

Hrf: Re ABAILE#: Re ALK B AR 2% MRP
T RARRAN s Rs A FIREA KU 5 2 4L

. AU A 2 28 A

I i g ot 3238 B AR TE I, R REAT S AL 3 S AN 8 S AT F XU
RN, BT LLZANEANTE o AR FITEN S R ST RIS S, 10 FEHILL R EfRTE
PPATAEE ) 2 R %08 4.01%.

ii. B AIHGE

I wind FIHA R AR B IHEA T AR B E, XHLAFR B
ENEH B SRR BE, BHITEANS A S BARSMN BE, WT:
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a. THEXT A F] ) Bu

Bu=BL/[1+(1-T)<D/E]

A D—HRUNE: E—BBUNME: T—ERRRE.

X EE AT By TR RS, BRSPS EAE A A R Bu.

b.it5 A A B

RAELL T A, HEAFN BL

BL=Pu{1+(1-T)>D/E]

¥ A BLAE AT AR ) WACC 1 Bo

ii. 1737 RS AN A 5E

- [ P IE S5 T3 — N i BARST B iy, — 5, e s
W, I HIEM @S AVPIRBNGBR, TTHagEmR R, J—Jr77m, H
11 PO R AT E T BN IR SIATY SEAT AR I ], DR B R g s
RIS N ATE A S . AR T, BT e 8dE,
Gy BRI BB A 7T UL E a8 P Se AR 2, R B T R
8 J 71308 5t T AR FH R T 3 6 R e A i AT R R e . i U AN T B
v/

17 3 UTSS A7 = P2 5 71 37 (1) e AR M 200+ ) 50 R 22

A BRI ETT A I B AR ME A 2017 47 12 A SEERE S E G EAR
R A 7 5.08%:  [E 5K XU A AT 0.81%.

Ml: MRP=5.08%+0.81%=5.89%

iv. A FEREE X RE Rs 1 E

O3 T RE I AR A 2 B B A F BT 1 — SRR R G R BRI R T AE R
odt N o P - S S N NP e O Y iR

PR USRI 2. 57 2 U AU SR, /MRl B SRP B4Rt 2 B (2
TRAN. T 5 N IE YR 300 FaET R e A T ELEL,  F B BTG Al
FORUAS AR ST /N, X 0.5 11 FIASE JXU i I 26 2 4 R K

AN RS s A UG F8 B2 A AR R AT Aol (s s R,
TH: OMATRLENE: QP LEERN; @F =M KEME; @
ALZENS . AL A @A R A EE B ENL . ©F B R

il
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AT, OX EBR P RPN @ %K. 1T LR%E,
VPG BIUADRE A TRk o AR A 31 RS #5972 4 4.00%

L5 A Y RIS PRS0 T 22 A ) XU AR 2, i 8 A W) R A XU 1 8 R
$h 4.5%.

2) B 2

ST ORI a8 26 7 B B A A B R 2 [RIRS, 7ESRFH A Ol
SR T BT R I B AR5 R il 5 WACC I, AU 2 %6 Rd %1% 4%
ZATATRESRAF I AL Rd, PRItk — M iide 4R 58 S hm Al AH R AT AH
7] IR 56 0% 114 A 5 25 19 80 S et 3 A R (5 B B 2R A

PRI SEBR R S 1RO R ZE R AR, Fik, EH 1 FEEERR
4. 35%E TR 2

3) AFTILE K E

I 408 28 267 F DA 2 200 5

E D
WACC =R, + R, 1-T)
D+E D+E

Hrh: WACC AMBCFREE R E NRBUNE: Re NERAUNEZ; D
P EEHRUNE: Rd AFBULGGE R T AL ERIER.

R FRTHEAS RN A 7 RGBS FE AP 3 [al4 Z2 £ 70 9 8.90%,
PESEIR TR 25%IN B AT 24 A ITBUT 439 [ 5 2y 11.87%, S5 2% ABLRT 24
FEAIIBCT B[R 2R Al 2 =] T 2

Zi b, AR 2018 £ 9 H 19 HEH R SMZEHE M5 /R 2 Wi 2 2 1L 7o ]
PRI BRSO A E VR ST R %6 ORERREIR[2018]1373 5) , & M)
WRZ ARSI B AR 7= AN 2022 42 %8 2034 4. /3 RS & M AR K 3R A
P TR IR B T 26 B T B 2 (11.87% ), Tl 5 b s N S+ K 2%2.(-3.36% )
FPBIEFR (35%) SR AL A,

(2D R ITERERRERPER. 8K RFRETSR, MR
SR RRBEREEH

1. ERETEBRERRERAER. SEEEERBIETSR

O 5 1A% HA7E 2 TREIRME R I
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BApL: FIIT

F5 WH 2020.06.30 | 2019.12.31 | 2018.12.31 | 2017.12.31
1 B OE 0 H B IE TR 276.96 276.96 501.83
2 B L e I H T2 2,525.84 2,525.84 2,693.40
3 | B LNG s H 517.23 517.23 517.23
4 i Sk o3 K 2 TR 392.43 392.43 -
=a7 3,712.46 3,712.46 3,712.46

2018 AR~ A AR TAERRE HAHE R E HHE I H & 18 TREAE Lg%
PN DL 7R L LNG i H 4 3 MIE AN, HARTiH

2NV EP VL ERUY

2019 FEAR 2 FXS Sk A A 2 TR TR 1B e, R R Y-
2019 4F, RARHEISE 1 #8738 HHE O H &8 TREATE HH %l el 15t 5 1
RERIBE™, R T Mk e K TRE U, BB R BT TR )
(ELHE R & T J2 T A% 22 i 5 Sk 7 S AT

T H R KA FIE R %
2020 & 6 A K,
Vel A HE 5

QR THRBERRERIERH. SELAFKREZTSR

ON AR TR B O w) AR R R A m] RN Rt [ TE
NEIRIEAEE TREMSERRTE oL, AL (dih =i
THBGE, T8 ik H g TREEAT IR E I

W H SR . R
AEI ) AR IS 2%

AR,

B LRI E Ak, MR

2P E I, 2w AR TRE I AR DU Y T SR i AR

IARAER

28

), AR TR 15 LT 2018 4R, LB DRI A

R 45 0 H &8 TR

VZRIEREES

(D EOREBRSBERAFREE TR NIHE,
Bl TREANE Ok e I H TR

OFE {5 X H&E
SERZ] 4.93%.
P e k=]

BIEEE A~ F] 2T it
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>l A

VE DB L R I PR LS TR IR A
a] ) L LNG i/ Reb Il H 45 3 IIEd TR E 2. Lik
AR AR IR I S i

3 Ui LAY

BECR@PE!

BTREWH T 2013 - L, AiE 2018 F LI
I E BN E X AAE IR A F LS
o T AR AR RR, & DRVERBER R VI HE X
SEM . g5 R AL R 2 i ik R

» ERHE

S FFSE




PR ARBCE DR, Al BRI R, A HLE] bt s DR
R o

PRIk, %75 R A O A A E, B8 DREAH A& 554
RHFBETATRE, B LR T 2018 FF P E &1L H @i, WA d TRRHEAT
PRRARL U SRR AR T 45

@F N E W H T T 2015 4EFF T, #ik 2018 4F T HEE 58
Fi 60.03%, EIEME 9.5 B, NI E . BT E b X
FIdMb AR 2 E AR, WARSE DR R, B4, EXEERS
A R4 BT IR 5 3 2 M N X, AN X AL F s BARAE, 582
XIRTCHE— R B0 H 07, E DR SR 7 AT
ST, B AR BER AR R, FEAR I R AT G [F 77 AT o 78 BRIE LT,
B ORHE—HE S B E BTk AR

PRk, % 2018 4R K, B MR BAA 2 I M BURT &4 g,
B R BESEION R X S . B2 T 2018 4R ke 22 1E 1200 H # 3, SHZER
AT A MR I TR IR E %

(2) g EEE A TR A =R s LNG = mi |

RS IR E T 2015 SFEIF TR B, IR M - Heg i i, (H
H 00 H A 2 S O BN e, B0 H B2 1g . B 2018 4EK, Hy
T LNG Ak R4 1k, ZEH LNG 858 172 B8O, 5 B Fr e &
REREAWIED . Bt ARG BRI NRLERZIE KRN, 3
BT G R AT R KR, 2018 4F R e 2400 H # B, SR T
FEREAT DR AE I T T PR IR A

WE ISR

A FHECARAE 2 T HE SR 85— 5% P IRl (2006 ) Y BH 58 HEAT IR I
AT L PTUST I B0 o DR X SR 3 Y B8 77 By W A (] < UL T U T A (£
P FCZE AT BRI U % HE T N G o PTUSC Il G 5k 5 7= 1 2 P (i s 25 A
B 2 S RS B T AR SR I B P R B R

ST AT R A0, A F G R EE Al (bR AR AR FE 8
TAEA S AT IS, Z VPO 45 R R A RN E I T4k B 2 2 S
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(LTl &L

O HECE PG (dbnD) FIRA AN E DRHER A R A A fEd TR
IRAE I S A 28 TR AT U Bl S A AT PG O th B (B oP Al & ) (R 3o
ik 7 [2019] 2 000419 5 ), HEARVEAL &5 SR mT U & 4N 308.90 Jioc, FH: %
ECA1 70 Jm 7 1S O H B AR P Bl <80 44.59 J5ot: B % Il el 1
H TR T i [al 445 264.31 3G

F T 5 SO0 H B L RRIK RN 546.42 J5 70, RIS AL ATl
S 44.59 J5 TG, HZ L EBUT R R HE S I A BT 2k 501.83 /1 TG

B I H TARK AR AN 2,888.31 Jiut, ARYE VAL TS AT s [=]
G 264.31 J370, ARIAE A B A BRI S 4RI 69.40 J37C, S IFRIN A
AW IRl 30 194.91 J5 70, $EHZEHN THRIRAE & I TH A E S 2k 2,693.40 /3
JGo

@) his LNG =k 1 H K AR A0 825.42 376, H 5 e 5 = P4 (b
5O A BRA EDT I H AT RS vr il 45 R v 429.685 fion, FEHE T (BT
PR ) ChERITEAR T2[2019] %5 000420 5), ARIRAE W5 P9 35K IEAS 2 1K 4
#1121.49 J370, G HHHUH G rT Rl 4240 308.20 5T, 4 ZE AR IRAE HE A5 IF
TEANIRAE TR 517.23 Ji 7T,

FAAE £ TRERAE I B0 R PR -

W 0
‘ T FRE
FIRERE \
N T
& W | WAKEAE | MRELH | FE B ggigi ;%z;éfm
o
-
EOR LG
e v ,464,199. 445,878.72 445,878.72 ,018,321.27
il T 5,464,199.99 5,878 5,878 5,018,3
& LB L
0 H TR 28,883,083.00 2,643,121.28 694,022.99 1,949,098.29 26,933,984.71
EHJ{% LNG 7 8,254,237.75 4,296,850.00 1,214,874.79 3,081,975.21 5,172,262.54
SubTiE
& 42,601,520.74 7,385,850.00 1,908,897.78 5,476,952.22 37,124,568.52

2. R TRERENARAHRXNESH
W B TAREARIE e, 7 2 T AR AR Al >R B B AR AT

B
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3. g TRERMEKENSEME

OF NRHEMAAERAREE TROFEHATHE, 2528 DG X HEE
T8 CREANE L= e i H AR

SFERRES, FEORFARTEENEM, WA RENRE, BT
XV T T AR AR, VA LT AR A E A 8 DA R X T4l 2R A
KRR LETE, ¥hER TR RANRH, RERRSRE, %800 EdE
WHIC X BT, PN E A E.

@ WLFHE & TR A PR 2 7] L LNG =i 5t H

I H RRASK B E BN AR RS L, Bl 28 kA m A . HTIATRAE, 5K
W TR R AR, %I R BAE AL, IFERR I E R, & 1E
ERHCTN T, PHEIEAE.

ZF b, A EIE TR I A 1 Ak A LA S

VU, BR 2017 SESRIKAFAE 3,894 TinHiRtH#RAh, HAM S HIEAN Lk
B B =B ARTHRIBAE IR R, 75 1 AN TR UL B R R = AR 3 R A 7E 2018
FEHRE R A, £IREFIH WM B 5 A 2018 ER =R,
HiE AR B Rl — R RE TR A RER B

1. FEEFRESKETE 2018 £ R E R & Bt

i H 2R 2018 SR RBER R A
2017 4F, AwZF| 13.29 57T, 2018 4E NIE&ZE 4.3 Fiot. AnlfEfEse
bret g il DL A 2017 SEAR N EAE IR,  FIWT 2017 5 H A
FEVAEZE G . 2018 SERR SN M FRa bk, [RIR 32 i R s s S 30 4
TR B ZAE | IME KRS, BARIRE IR PR, EHZ AN, ArlRREEIRN

MESBAL, KA RS AR A E VESCH S oReh i3 IH R,
AR S . B, AT 2018 SERHEAT WA, FFTHHe js e v
%o

LR B 2 R A

YU R 5 2017 i F) 924.78 J T, 2018 4E 545 688.92 T, 45adl
R R 5 SEPREEE T LA 2018 AFEIRAEIMREE F, T 2018 4FE TR IR A #E
%’o

e R R A R

2018 “F L, DRI H Wi, Anlx FEBEEE. HE, Hilk
GUANILTY], 2018 4E 510 S B A B EAF ML 5. Bk, AFT
2018 “F AR % e HEAT YRR U 1T TS A kA

AR 2 KA
Bt

2018 4F 9 H 19 H, MI#kIEZ< ODP 77 kMG KB ME, MIMSEE
AIUH IEFRHEEATF A, BRI H N85 7 et
BEHrBeo TR, RN R ST H 1R AT R A7 2 T
AR B R B SRR AT ML BOR L S BIRAXTI0H 4 AR5 TAE
PR IRRTZER, HEREOR, B3 577 &t T 7l &
MW TT S 8T KPP, VBRI B IR 2 SRR HER IR ™ T
—BUN RS AR IE RSB B RE . AUA B2 IO REIA 21 RE X
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i H 4R

2018 SR TR IR I IR

T H AR, A% 2 /T AR J7 2Rk LS ODP 5 S AR 7™ g
b, B, EEZR SIS H 25 E UK T ODP
TIRNZ G4 R (ODP J5 EABLAT A I 2t %0 10.03%), [Ali,
On N R IR S A B T SR I -

WA 1 E 3
LNG n=uhmi H

ZIUH T 2015 FIF T i, JF T HEREe —gud s, HlTmH
G W A RO A e, I H BER 2218 . A 2018 FEK,
T LNG A Fr: Bk, R LNG #58 Wi 2 28O0, W H
PrfEsh R E AR . B, 2AF T 2018 FARBEAT A B,

HHRE 2 O1E
T H A E TR

M5 DRHEOR REMR OV TE R, URTERAER T 2018 4 LR Hofth fit
LR AT RARABERLE [, TR ECE D RHE 2018 48 1R 5E 15 1L X125
Hbirat b, ik, w1 2018 S AR BEAT Y E I ik

B HRHEZE D%
AT S

T H 52 el D BEARSE BRI T, DR 51 iR Al [ E
BHECR R E T AR R, 2018 8 3 Z 45 101Z 00 H it — 4%
PR, SIS TR T B A A DL R i TR AR S
K, 24w T 2018 AN _EIR ARG TAEEAT A i

gi b, AF FERPHRAE R AR 2018 FEIK JE LA A M

2. ERSTFHHMFTL IO BHIEAN 2018 EH =R

(1) 2017 FFRFRAE TG 5 A\ ) EHZLE HN

2017 4%, BEE M ASATIIZEEIRIE, A RINK T Tl —r— %
WL X T A0 ) A, FERARMIX, HiFk T —HEE bR 4 A A 7 %
FU T B AR T A AR OR IR A EE ST T, 2017
RS [l R, b O RO S5 IO AR R A, TR A
SR FE Y 58 52 B 25U S ORISR (1 5 R B 5, AR U i <R R IR G K,
BRI RE 2 5 AE RSl K

(2) 2018 FARIRAFTHIEH A F ) EEZZLEHN

O&FRA M RRZ BB RFEEm, Amimb gt TR, Mismikshg
M7 98 R AR SAT I A% 55

2018 4, A TR SRARDIERC, (R Lk 2o S 28 SR PE RS X R Sk
— 8 ST s 5 [ 46 28 51 A5 R e A Jetn (R 2 DA g B2 -+ 5P O o 5 [ o 2k
A R BRI ORI ARGk R BECR, R AT AR E
VAP e P R R, R R e R R N e RN, AR A E R
BUASEAT 2 R, x bR AN R S I 52 K

@2018 FE A EFHE R T, REMIVET NS TR EEEL

2018 4F, FEEFLAFRCR R, FE0 KNS . £ E K EFFRRE
sF, ERSMESE AT RE d Mk sk T ERIPER. BERER
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BN A BRGNP B Ak 2 ER G R 2 (BCD , 2018 4 10
AN 41.36%, KT 2017 4E[FIY 58.77%. BT R4 F ke E A 250
PLRATRR T N, AT R EAA 2 B X 553407, RS 7 ™ H Kk,
TR/ ) a7 1) | I NG 1 A N1 /4-11 85 0 I . R g LT 108
2 2018 4 [E N TEIR 5 A 1 BRI R R, A ] [ I 5 T HLR KRR 1E
BB TE A B S T B ), R SE T R AR R R AE TR AL,
B 2018 A A & E G T TN
(3) 2019 FABREG U I8 5 A m] 1) EEEEH N
2019 4%, BHAEFRE “—H—BKk” ReSnoE— DS, A R 7 E bRk i
RERSEAR R, WM B SR D] SR SRR RS S IR R R R
WA TS R FEE ASS 7T, BEE I A A W HE RS DL 3R
RECGEESER G, WRAER—DIR, AR EAKEE ARG S TR,
IR TR SR S5 S5l 55 DR FF P AR K R o
Zi b, ZABRAM KRR E bR, A AT b TRk DU E A 2
FLAF 56 R BB Al Rl 08 HE S5 PR A5 0F A ] 2018 4F 1248V 477 A6 S T o
3. HiEARBFEET — R THR BT A T R KB T
WIEXT 2018 FEHHRIRAL R K F 2018 ELBFIAEEN H AT, A F] 2018 4F &
LEN G T IUH R 2 BAR A TR, AR — R TR TR
VAT R AR T o
Fi. REFEVM K BFASTHIRERL
(—) ZERF
1. &Pxfil i (1), CREHL R g NS THisit 17 LA P B AR T
(1) HUA 2 A 1 28 AH O (0 PO A2 B, 0 2 w1 5 K s 2k (1 0o 7 5
TEHEATRETE, AT 25 DA 2 o) e e o B AT A
(2) HUASHE % 2 BB W (R sy WSS A Bk, A% B R B )
JE DR i A A
(3DHAF w4 45 H P R ra 2k B I T B O VAl AL R LR VPl
IRELA R R AR R A MNRRAR, 0 RS B 2 SO E 1 VPl S 8 Ak 3
3 BURTI R 3ok FERE AT A B 04T 5

iz
EL
&
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(4) YA R 2 Ul AR U T 28 B 1) % 7 2 7 4 S i 4l i & 2020 4F 1-6
AW B, T RHARE P B AR IR 0 B4 A L SR AT A I T
AR AT LA, R FL Tt &5 2R ()& B

2. BRI (2) , TRENUI SR IE NS THIisit 1 LA A AR T

(1) HUA3 2 w14k Bz R IR AN 1 A= P BT VB 1) P 30 o SRR o OB Lk
[ BERUR SCAHATAE  HRAT 0 MK B 45 W), % DR A 8 0% 7 T Bt 2 P LSk

(2) BV IEAL B2 AL 5 H B 3T R U A ST, % 2 IR AL 3K
EIEL

(3) B2 Ab B K AR 8 R SEAE B4, %A 2 i3 R 15
W (e B

3v BRI (3D, FRAEEHUM A HIE N THITsi 7 UL N I A AR

(1) BN FITEE TR IR BT S A S N B B2, FEsxd 2 w1 %34
AR IR W I PR ST REAT ARG, A% A DG PN 428 1 B2 7 M ) FE AT A R0

(MU 2 m) R 0 A D9 70 R 1) i A5 B VA LA H R P VAl
Wil , AREGEARMRIER TR KA T E MR A, 0 s
HH A SO E B VA 2 50 S A 34 ORI R iR AT - B 234

(3) HUAFK A B A% 2 e (B M R R DG B S 4, A% B R Bl T B 2R 1
e R M A,

4, EEXFEE (4D, ARFEENIR SHTE NSt Ilseit 7 A N BT

(1) B ] 2018 4F A& TiUHE = TR 4 5 B8 4 A7 SCA A Ao R
DRI F) A B e S 5

(2) 53 M/ ] 2018 4F FTH I (1 42 B PR R A mL ST s ma g o, JExF L
2017 475, 2019 4FE LU IR b, 1% A 2018 4F & T AFE VI TR E o
() ZERL

ZRAE, DRIENAE B B NI .

1. @ (D

CL3E I 73 #7525 REUR S BRS04 DL S A B R A I =4 1 2 B L S B
PAKOT G434 2019 4 F 2020 4F 1-6 H s Reli SURE R A0 eyl B L SEBR
BN BNV S 2018 AF IR I A B FIUIENVON B R ) 22 5
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FERUR R, il A H— ot SRR A T S

(2) DA R0 AR s T B P i Rl AT & (ko tHAE )
FHRHE -

(3) 2018 FARA KIRMANIAS L. ke A G M.

2 EFXFI R (2)

(D ZHERRIE . R A E IR R FF & A R R R RN, B & FH.

(2) 22 GG DLASE, 12 HERER N 20T 5 B NRAEAE SR B R A A
w8 G M T RA R R GHME, KA BRI AR S5 R L 4 2
E

(3) i AEMII 2L T7 5 B AAFLE RO R MR 55 22 HE, 22558
o7 A A EME, KA B BRI B 5 R B A F

(4) Z LRI M AR B 2 3B 5), 2k R A W ER R B4
Bat, MARE LR ESEERBEERR, WiZa S 4
Y O AW R AL AR TR SR & S TR E

3. EFXFEE (3)

FE K B AP K PR AS 4% % Dl A A 3 TR T S A T A 3 A
AR EARMIRAE I S A 5 R A A A5 7

4, EFXTiRE (4D

HITE NAE 2018 454 32 B 7 VMR Uk A (VSR R S . & 38, ANPEIE T — 1k
R 72 A [ R o 3 I RIS Y )
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LI PN

R EHAR B AWK IKE M E L) 10 27T, MK 1 LA b AAEEZ) 50%.
= 2020 £ 3 HHRIBEAS—KNUIKFRF 7 0GDCL, RURE 2 27T, SEE
20.23%, RMER 3261.23 AT, 0GDCL EEFEEBITERFEFEEZRIEL, B
AP EERFIMHERBFAER THEAESHHMEL, NAEFEERRT L
aREMUY . BHIFEARMNBGEKEMNMES A 1. 69 127T. 3.94127T. 2.531Z
JUA 2. 81 27T, Heh e 5 F A LR E A NUSGRE R A Z R T2 F) FLG [[KEX
I EMII R AR RS THMEE ST &, 8E 2020 £ 3 B, EiRGER
FRE 9000 Z A LERIHEAMESR . BHRIFBAMTIEA: (1) IREHAA YK
MK EHEBRFSITIHS, QRWSER, EaZHRMBERIIRER. [
ITATLE A RNE R REAE R IR ER L FIR BRI EIE; (2) HIFEAX
0GDCL HYMUTIKFAA BB MKUSTE 2-3 £F, HHIBEAA IR “ZERBWEH &
EXNEE. EREMRY, HQAFRIER 06DCL ZXRUUETIE, ZUE RN
EULATITIEES” RIKIER SIEM, H4E46 06DCL SRIELIERL . FISEPRL
f1EE 5 & R ERERIZE R 06DCL BE RIZTRENI T M N IR E S 7
AEARWAKE, HXMIKERTRESRSEE; (3) LRRAREFFAL
FRERER, FHHR. FlR, SRERFMUAEAR, REFRKEIRIL
ERRER SRS, FEEMIHREESTLELERRAIRRIZENIR
BERAELEZNELSR, RHEIKESERBTIZEAE, RBEANZERRE
BEERBEYET X

ERENATRIS IS RSB,

AFEEE
—. MEMANBKIKREHMEBH MR, AFWVEREK, &5
FWRME BB FAT R A B G0 U B AR SR K THR AR 1 2 LB B 1 7
ZAM=p]
1. HREAMNBIKKKREHEBR TR AFLSHER
(1) |EMAN, A" MEIKXKREHIER
Bfz: Jige. %
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2020. 06.30 2019.12.31

iR oW | W | KKEE | W | KBl | SR
1PN 37,277.38 38.32 74551 | 60,188.94 51.71 1,181.03
1% 24 20,002.26 20.56 2,000.23 |  20,693.01 17.78 2,069.23
2 & 34 15,851.25 16.29 3,157.25 | 16,667.01 14.32 3,320.40
3E 4 9,753.75 10.03 4,844.38 7,594.39 6.52 3,738.69
4% 54 5,922.84 6.09 4,696.67 5,724.25 4.92 4,579.40
54D 8,474.58 8.71 7,533.22 5,529.86 4.75 4,602.23
/T 97,282.06 | 100.00 | 22,977.24 | 116,397.45| 100.00 | 19,490.98
I K AERS 22,977.24 23.62 - 19,490.98 16.75 -
r=a7 74,304.81 - - | 96,906.47 - -

(%)
AL JITG. %
2018.12.31 2017.12.31

iR oW | W | WKEE | W | KBl | SKEE
1N 61,390.29 50.30 1,224.25 | 56,871.25 52.85 1,134.57
1E 24 31,198.19 25.56 3,113.32 | 24,138.81 22.43 2,402.18
2 & 34F 14,871.73 12.18 2,950.95 | 16,437.16 15.28 3,287.43
3F 45 7,384.12 6.05 3,692.06 5,288.56 491 2,617.41
4 % 54 4,446.68 3.64 3,512.18 3,998.87 3.72 2,547.01
54ELLk 2,767.58 2.27 1,911.43 866.74 0.81 866.74
N 122,058.59 | 100.00 | 16,404.19 | 107,601.40 | 100.00 | 12,855.34
I R IHERS 16,404.19 13.44 - 12,855.34 11.95 -
At 105,654.40 - - | 94,746.06 - -

MERATEH, ~F] MUK FKES FEEPAE LEDAM 12 24, K
WEAE 2 SE LR ARSI 5 L 589% LA E
(2) ATV R R e S5 4 2 T R T s «

BT %
202046 H 30 H 20194E 12 H 31 H

WERMEAR | 14 | 12 | 23 | 34 | 45 | 54 [ 14 | 12 | 23 | 34 | 45 | 54

Py | 4 i i ol B | BN | A i i Tl Bk
WEMBAY | 7172 | 512 | 244 | 124| 0201928 |8387| 1.74| 062 | 1.16| 1.31| 11.30
DU ReYE | 7623 | 340 | 4211|1068 | 402 | 145 (8639 | 391 | 485| 080 | 3.32| 073
THZE Y Y | 48.36 | 19.42 | 18.01 | 4.42 | 560 | 4.20 | 4565 | 28.21 | 12.44 | 3.97 | 4.06| 5.68
WYEAW | 65.74 | 1768 | 7.93| 6.60 | 1.13| 092 | 7247 | 1242 | 967 | 3.75| 093 | 0.77
TERETESS | 45.07 | 51.00 -| 3.93 - -1 8150 | 16.01 | 2.49 - - -
i TA% | 63.68 | 14.82 | 7.31| 654 | 4.88| 276| 6520 | 1582 | 487 | 9.30| 258 | 2.24
W TAE | 98.77 | 0.00 | 1.04| 0.19 - -19832| 1.14| 031 0.23 - -
Ak | 73.01| 952 | 406 | 233 | 824| 284|8664| 854 | 249 | 1.21| 056 | 0.57
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R | 82.04 | 152 | 1.83| 14.62 - -| 77.95| 3.04| 1.83]17.18 - -
g | 98.49 | 1.40 - o1 - -19281| 343 | 030| 2.08| 0.41| 0.96
fHIE R 70.13 | 2950 | 0.06 | 0.31 - -186.96| 1019 | 0.32| 253 - -
GG 60.38 | 2540 | 496 | 578 | 196 | 152 |57.09|2532| 663 | 589 | 294 | 214
SRR | 66.39 | 9.46 | 485| 359 | 4.01 | 11.70| 73.43 | 1057 | 626 | 229 | 520 | 2.26
WFERRI; | 58.73 | 14.39 | 1059 | 6.53 | 3.40 | 6.36 | 65.02 | 14.13 | 966 | 4.87 | 3.26 | 3.05
WA | 98.92 | 0.97 | 0.12 - - -198.18| 1.03| 0.36| 0.44 - -
F47Fy | 71.84 | 1357 | 449 | 478 | 3.35| 510 78.10 | 10.37 | 421 | 3.98 | 246 | 297
Higi 38.32 | 20.56 | 16.29 | 10.03 | 6.09 | 871 | 51.71 | 17.78 | 1432 | 6.52 | 4.92| 4.75
g
& OGD
CL~ CNO 50.64 | 24.78 | 8.72| 1.31| 3.89 | 10.67 | 65.14 | 16.28 | 516 | 3.19 | 4.57| 5.67
OC &F
MWGK 5
IR

(%

2018 4E 12 A 31 2017412 A 31 H
TESMMR | 145 | 12 | 23 | 34 | 45 | 54 | 14 | 12 | 23 | 34 | 45 | 54
Iy | 4F 2B i ol ME | By | A o i Tl Pk

Wem ety | 67.10 | 439 | 6.23| 155| 1.73| 1.70 | 62.48 | 19.48 | 3.88| 217 | 142 | 0.59
DNHEREYR | 65.60 | 11.33 | 548 | 9.76| 0.30| 0.60 | 73.08 | 13.62 | 1043 | 1.62 | 0.39 | 0.13
THZE Y | 4985|1964 | 546 | 451 | 1.61| 3.19|6085| 11.30| 7.01| 2.85| 1.11| 241
WP | 73.67 | 17.36 | 456 | 4.06 73.15 | 17.66 | 6.69 | 2.50
TERETESS | 91.38 | 8.62 76.17 | 23.12 | 0.71
iy TAE | 66.20 | 11.75 | 10.09 | 506 | 2.84| 4.06| 61.77 | 17.81 | 10.01 | 452 | 3.55| 2.33
WEh TR | 9.997 | 0.358 | 0.002 | 0.315 - -1 1824 | 015| 0.25| 0.22 - -
bk | 7862 | 7.36| 571 | 531 | 111| 1.89| 7364|1269 | 6.71| 6.96 - -
Hifg AR | 75.34 | 3.18 | 4.07 | 17.41 - - 18397 | 443| 262 | 8.98 - -
g | 98.30 | 1.52 0.16 80.61 | 9.33| 501 | 242| 191| 0.70
R 97.87 | 024 | 070 | 1.20 - -| 7786 | 1953 | 2.45]| 0.15 - -
L IAE 53.33 | 3045 | 6.79| 3.96| 3.16| 231 |56.81|22.09| 11.63| 527 | 2.06| 213
SRR | 72.97 | 1210 | 442 | 7.22| 181 | 1.32| 7575|1014 | 883 | 265| 1.40| 1.09
HERRIR: | 66.47 | 1857 | 7.00 | 455| 165| 1.77 | 66.78 | 20.36 | 7.78| 253 | 1.81| 0.75
WEMRE | 97.82| 1.32| 0.21| 054 96.92 | 1.47| 0.68| 0.79
E4TFy | 7097 | 9.88 | 467 | 469 | 1.78| 2116921 |1355| 565| 312 | 1.71| 1.27
HiE 50.21 | 25.51 | 12.09 | 6.05| 3.60 | 157 |52.72 | 22.32 | 1528 | 4.87 | 296 | 0.81
I
& OGD
CL. CNO
o & 60.52 | 18.87 | 7.94| 6.28| 4.88| 0185507 |19.29 | 1432 | 698 | 1.69| 1.16
IV &4
HIARE

HyERIE: WIND

95




T MR [ B b T O ] A SESOK IR K R TSR IR, 2019 4R M 2020 4F 6 H KSR

[ A7 Ml x b T 2 5 R T 45 A0 Oy 24 S R R WA i
A TR AT b0 BB T 2 =] K 5 25

2 AT TR S A AR R

H BRI, 2

g g

A

AVSEERIF RS

& p
AR

IEA
Wy

AR

2017 AE R A1 2018 AR~

Bk SR K 1 SO R 5 = R

e I P LSOOI e 45 44 5 AT b mT EE BTl 2 R A AE
H I H 50 T AR LU IR, AR K 15 H

(R NS
AL g6, %
1. &/ 1. OGDCL
5E 20204 6 A 30 H 20194£ 12 A 31 H EEA
&M )4 &M i b
1IN 19,448,248.71 | 2.00 | 23,057,295.82 1.98
1-2 4 29,284,663.98 | 3.01 | 64,271,156.26 5.52
2-3 4F 97,772,832.70 | 10.05 | 119,359,244.45 10.25
3-4 61,037,32791 | 6.27 - 2018 4F 11 H 3k1% OGDCL %54%
4-5 4 - - INLESE TR+, (B T3 E 5™
5 4L 1 - - Ja i Bt AR E, 25 E
&1 207,543,073.30 | 21.33 | 206,687,696.53 17.76 | ¥gi@E, [FIEAWRH 2019 48 A
HH 20184 12 H 31 H 20174¢ 12 A 31 H FY R AH G2 BAF AT HR 2L
&8 )51 &/ HE | i, 2019 4 12 A 15 HA R Ci%
1L 61,666,493.06 | 5.05 | 147,201,524.03 |  100.00 | H&b 3= P ER SE AR s, it
1-2 4 139,409,123.78 | 11.42 - - | MEREIIR, U3 OGDCL Z& il
2-3 4F . - | BFEEGES (PAC), T ECK
34 4F - - | BRSSO K o
4-5 4 - -
54D E - -
At 201,075,616.84 | 16.47 | 147,201,524.03 |  100.00
2. &) 2: CNOOC Iraq Limited
5H 20204 6 A 30 H 20194£ 12 A 31 H R
&8 i b &8 i b
1IN 4,448,501.96 | 0.46 8,042,310.64 0.69 | ,\ &[] CNOOC (Hhifgs) FEo
1-2 4 14,251.19 | 0.00 749.03 0.00 | VET5 H M TR H A /K A ER TR H
2-3 4E 691,040.45 | 0.07 | 2,138,275.48 0.18 | Hrf, Jimaui AT 2016 4F 6 H 5%
3-4 4F 27,492,906.56 | 2.83 | 47,999,094.77 412 | TR, KA H A S
4-5 4 32,436,606.72 | 3.33 | 17,231,640.45 1.48 | ZIWLEIE HO5E T 99.98%, {HH
5 4L E 11,213,44053 | 1.15 5,646,289.18 049 | XTI H W k& F AL FE
=any 76,296,747.41 | 7.84 | 81,058,359.55 6.96 | CNOOC 1% 4, &7 CNOOC 1)
20184£12 A 31 H 2017412 H 31 H B 2l 377 %, HRE R
AH o Kk | E | K, SEmoksokib g, fEk
1AL 6,405,457.91 | 052 | 6,926,930.20 064 | RBHIEWFEZH, AF5
1-2 4 2,098,040.93 | 0.17 | 95,488,861.54 8.87 | CNOOC &MY [HFK &[], it
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2-3 4F 76,061,384.81 | 6.23 | 56,933,644.87 5.29 | 2020 4= Ji Fir U [l 3 43 NS 2K o
3-4 4 17,328,446.26 | 1.42 -
4-5 4 - 19,181,329.93 1.78
54Dk 17,454,071.18 | 1.43 -
&it 119,347,410.09 | 9.78 | 178,530,766.54 16.59
G HORAE ISR K SRS 2 RO R S R A

AR

B ERATIL, $0BR% 7 OGDCL #1 CNOOC [ s, 23 ] YK

I ST A AT b T B T 28 ) ST RO 1 4

P

(3) AFNEFHK
NAVEHT ORI AFHE RS EE, &Ll RS T A F A EIBA
TaTlbr it iR S, BN AR DX B B A T 0t 4 o = B 7 il S

b, B AR A B SR U CER A B I AR 2. A R A TR &
S5 P TRE R 55 M 55 1 2 2255 7 O [ 9 = KA i 2 ) B T T Al A i
HIAR S 2~ 7l SR BEIRIE R AR S5 o R RSV B E 1 2 7 I A
FEML G MY . RS L A e R RO, BB LS 2T H
EREOVE; TR EEE R s RN AT T, EEHE R
NEEMTF

[ bRy, 2w B8 B g b o iRt EPCC Rk S5 [
BATYEY S5 B dh i, BUCE I S 5 [ A 2w RSN T I S8
BlAHE . EEHE TN AT 5 s,

e S P 2 =] SISO R 32 R R TR S IR 55l 55, RO R AR BECK,
FER AT P AT WA SO PR E s OG0k 5s: AR i
DU ER S N T, HAGRGHR, FHKERE R, 7 A9 Us — Ik I
W, FENOREREER: 75k, AR EEONE PR T A w L
AT AT YR B AR A\ R T R Alk,  HURARRDE 1B S R
B, T3 802 7] R SOR R @EPC M55 : A w]iEsh EPC AL & IR
SRR, DL S TR Bodt AT Il e TREZE S AF3K, (Hii T
WG AT R R B HE A S SRR, SENBGRIUR AR,
[FlINf EPC T H AFAE 1-5 SEANSER B ORI, 300 H 5 [R5t P e SR ARG Nt dfe v 17 B
TR AR o
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zi b, BB P OGDCL A1 CNOOC FrJ N AKXt 24 ) N AT 2K ) 5 Tl 4
i HH P SISO R K RS 25 R 7 A AT R B A EDIE SRR
(3) FHARM)E IR

$"ﬁi H j—t » %
B= #ZE 2020
#HZE 20204E 6 2020 £ | AZ 2020 £F 6 ﬁi}gﬁzﬁ 6 AR
H3 VU e 6 AR | AXRKIKE 4 . ER&HED
A R8T BEWRIEM | o s
e el bt L e SR TR Ik
il £ H et
20194 12 H 31 H | 1,163,974,491.70 | 396,228,231.91 34.04 | 767,746,259.79 | 225,670,926.43 29.39
2018 4512 H 31 H | 1,220,585,926.18 | 701,483,126.24 57.47 | 519,102,799.94 | 214,223,543.71 41.27
2017 412 A 31 H | 1,076,013,995.48 | 731,735,403.64 68.00 | 344,278,591.84 | 191,167,294.01 55.53
2016 £ 12 A 31 H 888,170,734.07 | 711,560,178.57 80.12 | 176,610,555.50 | 138,252,017.19 78.28

H B0 Ar, 405 I RSO R B DL 5 2wl IR S5 EFE — 3 Al 2
Xk ST R K HE 4% 78 70 T3

(4) FI4TATEEATEM

O EHIA, A7 ST SRIF AR I THRBUR

2017 S AN 2018 £F & 23 w) NSO R K T 372 (10 BRCSHF2 #1005 400 L AT B
AT SR IR I 28 1) IS HACRR IR BR300 < A B K LA B <o 00 KL BRI R A A
PBRAEL (180 ST IA% A5 P RS RFALE 2H & THGE SR IR K HE 2, e, 4245 F X
BSrF L2 5 TSR IR HE %5 X RSG5 7 iR IK e ik o AN TR AL 45 A

SEMRAR
HH o 5 4 H K
. A TR S ITI 5k 55 o o T 5 5 4 5 Ak TSR 5 451/ o A 7 2k
e ST AR 43 BT 0 IS 4 SR T 2%
WEBEERALL | M. FAb SR b (0 5CH T  EEEk, SR BA v

PRIHAT B b, B 2019 4F 1 H 1 HAZ, SUSOKFRIRIKAE & TH 77 %
N, KRR E R SRS R B Ry, A FHZ AN TR LN
TGS R R i R A o B 1 B IPPAS A5 P DXURS F S2MSL U R A, 2
THAF B, R & A FRAE

B H e A A KK
N =T71) | ATIZHPLERIRRR, 456 ARPRIL ARG PRGN, @il iE
I 29 AR EVRIAR SR 12 A H SN SR 5 a2, tH S RUNE Rl Bk
KIKTTHE WIS E BT, BRARA F SR IR AR KRS, 5 A THRIRIK R

@2 )5 FAT ML AT b B 77 2 5] N AR IR M HE & T SR BUERT B A R B
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A: 2017 FEEM 2018 FEFEA R K FATIL AT BT A 7 BB 3R i HE &

i el
AL %
W H 1A 1-2 4 2-34F 3-44F 4-5 & 54D E

iR 2.00 10.00 20.00 50.00 80.00 100.00
D el 5.00 10.00 30.00 50.00 80.00 100.00
YR 1.00 5.00 15.00 50.00 80.00 100.00
B REtE S 5.00 10.00 30.00 50.00 80.00 100.00
M TR | 3N 8 A A TR TSR B SO R K 453 2

e T A2 - 30.00 60.00 | 100.00 100.00 100.00
FA I R - 30.00 60.00 | 100.00 100.00 100.00
HHfE IR - 30.00 60.00 | 100.00 100.00 100.00
g | 1.0085.00 10.00 20.00 30.00 50.00 100.00
fIE R 1.00 30.00 60.00 | 100.00 100.00 100.00
(EESE S 5.00 10.00 30.00 50.00 70.00 100.00
S WS 3.00 10.00 20.00 30.00 50.00 100.00
PN 5.00 10.00 30.00 50.00 80.00 100.00
B R 0.50 3.00 10.00 30.00 30.00 100.00
I % e 0.50 30.00 60.00 |  100.00 100.00 100.00
I Ay 5.00 10.00 20.00 50.00 80.00 100.00
¥l ki wind

B:2019 EEEM 2020 £F 1-6 A AF] K FATILH] o b 77 A 7 NS R-15 F X
P AP 40 A O i 5 B S TIHME AR R 0 TR

AL %

2020 4£ 6 Ak

. . ST SRR T

IH 1PN | 124 | 2-34F | 344 | 454 |5 LE S8 R

TR

A 2.00 | 10.00 | 20.00| 50.00| 80.00| 100.00 23.62

DI AR 5.00 | 10.00 | 30.00 | 50.00 | 80.00| 100.00 12.17

A 1.00 5.00| 15.00| 50.00| 80.00| 100.00 8.33

W RETEE 500| 10.00| 30.00| 50.00| 80.00| 100.00 9.32

T AR -| 30.00| 60.00| 100.00 | 100.00 | 100.00 0.84

yep— 5.00 | 10.00 | 30.00 | 80.00 | 100.00 | 100.00 -
1.00 | 20.00 | 100.00 | 100.00 | 100.00 | 100.00

1 R 1.00 | 30.00 [ 60.00 | 100.00 | 100.00 | 100.00 3.25

(EESSE 2 485| 10.00 | 30.00| 50.00| 70.00| 100.00 26.32

PN 111 500 | 10.00| 30.00| 50.00| 80.00| 100.00 16.31

HERRH 0.50 3.00| 10.00| 30.00| 30.00| 100.00 11.37

7R Iy 500 | 10.00| 20.00| 50.00| 80.00| 100.00 25.06

MR | ZIME FXERHE (KR THER 1.71
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Ak | TS R SRR R % 17.72

HfE R | PURE R ST R R A 17.52

R TRE | 42 B E AL A TSR SISO SRR 453 5% 3.99

WG TR 0k S8 E R M 13.65
Bl iis: wind

B AT, 5 RAT LA "6 B, 20w SSOW R IR TS br i S e 5 3

g b, RS P RSO R 8 G5 RF A AT ML RE AL AR SRIR IR TR FRAE 2 L
178 53 2

. HEAXN OGDCL KIS F ORI 3 KESTE 2-3 4, EHIE AR
B “ERIENEFRSELIEE. FHEMRYE, HAFSH# OGDCL EXRK
HTRE, ZWE BRI ERFTTHEE” PRkiE R a3, 446 OGDCL &
FIEL BN BRI EBRSATE A 5 & F 45 R Z R OGDCL &8 M A%iT ks
JI7E53 Ui MUK R R B A E R E O, HRRIKERTHREBE RS AH

1. “XRINFHFRSLHBE. FEHEMRE, HAFE#E OGDCL
BEORBE TR, %I H B ETAT R R 7 ARIE R &

Ok E 7 & K fs FIB AT

OGDCL (EAEMHEAM KRR TIT A ~wE]) HERYIHBUG T 1961 F45% %
BT E R A AT, %o 7 o BT X RO AR, EENEA M
RIS IR TR A, 204 48%I A= B A1 22%1) KR
AR, BAET 2006 4 12 H 6 HIERFUESRZ 5 Liii. OGDCL HH K
A RS AR JCR-VIS WA FI VN AAA 2.

HHT, OGDCL & EHIEan FRR:

Az g AR IH L

i H 202043 H 31 H
st 84,036,532.00
Hrb: 94 LIEENY 690,727.50
1t i 16,038,678.50
VS 67,997,853.50
IH 2019 4E 7 H-2020 4E 3 B
AN ON 19,841,287.10
R 8,364,488.50

BERIE: OGDCL EM; 202043 H 31 H, 1 HERMIES =420 T AR T
@EEH1H Nashpa EPC i B ¥ THIE I

100



LT IH Nashpa EPC Wi H T 2016 4F 3 HJF L, FAATRET 2018 2 H
F, it T RIIAE 2018 4F 10 H 45/ 2018 4F 11 ] 3k#3 OGDCL 54534 K
HUbKTE TAEF5, 2019 4% 12 H 15 H A w] Sz Bl 2R 58 iR o, it
PEREMEL, HUF OGDCL 283 HyImi #SiE+s (PAC) , IR IE AL
Fok, ZLRBEHEANFL ORI EETS PACIER—FRA) .

Zx b, k77 OGDCL 45k yiE )= | 15 FEEAi R i, H AR ©4% OGDCL
R e TR IREA Y 3 7 BRI IR, 00 R [l A0 v A7 M A v R A e
H,

2. OGDCL & FEBAEMR . FINEFrATH 8 5 & [F £ %€ i 1H i) 2 7
OGDCL &8 KA%iE 68 178 7 Ui B LUK SR 5 A7 FE B R B O RUY, AH SRR ik
HETREBT RS AH

(1) OGDCL & FBARELR S PRSAT I H 56 R4 52 I 7] 1R 2 57
OGDCL &8 KAk fe /7853 1 B SISO KR 75 778 B R BN XU

@OGDCL & FEZA1H R

45 1 % AR A B R OGDCL ZR K #4175 10 4 F 22 s

Bz T
T 20204 6 H 30 | 20194 12 A 31 | 20184 12 A 31 | 20174 12 A 31 | 2016 4F 12 A 31
H H H H H
1A 19,448,248.71 23,057,295.82 61,666,493.06 147,201,524.03 83,026,389.03
1-2 4F 29,284,663.98 64,271,156.26 139,409,123.78
2-3 4 97,772,832.70 119,359,244.45
3-4 4 61,037,327.91 - - - -
|t 207,543,073.30 206,687,696.53 201,075,616.84 147,201,524.03 83,026,389.03

L3730 Nashpa EPC 1 H &[R4 4i 0 1.48 {43570, Wi H T 2016 4F 3 A FF
T, EARTHET 2018 4F 2 A=, Wik, %50 H RUSOK K3 B R R 45
2017 4F AR THRE5E T, (HAH G0 3277 OGDCL — B A SCATAH ¢ T2k &=
5 OGDCL 5ARAEEFMS, HAREHIT:

gy 1:

L3 Nashpa EPC I H T 2018 4F 2 H#/=iig1r, i TEII/E 2018
10 HE5, JFT 2018 4 11 H 13 HES OGDCL %% KN 5E TAEF5.
IEATI Bolk 35 R B B AP K e FR BT CRARSR A P T Re) f7rEdE
REAFaE ML, 28 I B PR AN T F0A RERf fR 2 B e 24 7= b TR b 1 R
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5T, M T7 DA B A RIS B B 3t e 1847 8 A AT VE B B AR LR AR
1A

2018 £ 3 £ 2019 4F 1 A, awl 5\ FES T, NIRRT
PR B TC P RE AN AR E IR IR ELEAT T BUARIR AR AR TG, A RIE MR
TR, X7T 2019 4F 1 HJRHIE THARSGE 7%, FHTE 2019 49 H
B8 B A i o

gy 2:

2019 FH A, A F 2 RERRNL T, BERTESE B H E 2 Ak A S 7RI
H AT HA TR B2 1 T AR L 2R 0 B T RE AR B RIS S T A TR ), (ERIRML
TITHRIEIRE, e AR S, A FIHE 2019 4F 10 H 6 H o] AR IE 24
Zeikile (Civil Court) #EEVFIA. 2019 42 10 H 8 H, XUITHI ARG, [F&
HEREIFRPOE MR BAERREAS . ZRIG N EBUIEF (Provisional
Acceptance Certificate, PAC) %5 T.1E.

N FEJRCA T, EIENE Nashpa EPC 11 H 7E 2019 4 11 #5854 I
PEREM, TRERICA R IEB A E Ty, 2019 45 12 A 23 H, AFBEL
F 07 2RI H I I HEGIE S

WA RS S8k, W77 RiAfE PAC EH%5 % 2 HiE 30 K PS4 & [FLE
B 10%0) TAZK . RN, AR¥E 2019 4F 00778 S AIAF B, S B34 10%
TR ALK TR AT ENEFREF. 20204 1 A2 3 H, AR Z KK
A7, BESRE A T RARSAT 10% TR SR 3 TREGE 5. 35 7E 2020 4 3
17 BER AT N T BEGRIF, FEIRTE o) R Tk, AL AR A 18 7,
JEIL T 8 I P AR B AL AS o (R A 2020 4F 2 kS, BlE AR
BB R I IR A, S HLBURF B Al TAE RS2 B R R, U3 XU i
WA RS

@RISR 3 AT 8] 556 [F] 2 52 Bt 8]

BT SET0
#iR | FRAEMKTR ek SR & K B ] KUY &8
A RIZEAT A 3K 11,020,692.30 11,020,692.30 2016-06-02 -
g | W E 11,020,692.30 11,020,692.30 2016-06-06
oy | RIEPT B 66,124,153.77 66,124,153.77 2017-7-10

M E2 % PAC IEF

11,020,692.30

11,020,692.30
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TR 11,020,692.30 - 11,020,692.30

N7 110,206,922.95 88,165,538.36 - 22,041,384.59

A R ZET AT K 3,779,307.71 3,779,307.71 2016-08-30 -

. oK 26,455,153.94 26,074,948.18 2020-01-22 380,205.75
S W EZ K PAC IE 3,779,307.71 3,779,307.71
i TR 3,779,307.71 - 3,779,307.71
N7 37,793,077.05 29,854,255.89 7,938,821.17

it 148,000,000.00 | 118,019,794.25 29,980,205.76

Zi bk, HTAALY5 OGDCL A &R %y, G TIEER, FEMN YUK
KA A2 58 GR T AU SRR ISR RIAEPEAS— 3, EEHi3H Nashpa EPC T
HE T 2019 4E 12 A 23 HEUR V52 &350 H I I B2USGE TS, IF 3 A A —4
TR, AR —J7 TR 32 J7 KA ST SISO K R B s LA I 2 1 E
%y FHREEIEME 3277 Fi i S AT B BAR ) JB L) DR R S A DR eR, S — T TRA
A Z2 BN T 07, SR T SRR ST 10% TR MG 3 LRSS 5

gi b, AFERAN, ZTUH R B AT, (AR % RSO R A7
TEASRE AL ] 7] AR

(2) HRFKEE T REBRSEH

#E 2020 £ 6 A 30 H, A# MUK OGDCL K T.FE 3k 441 207,543,073.30
TG, HLIRHRE R IR U 7 £ 40 T R

HfL: TG

IH & THR LB KA
1PN 19,448,248.71 2.00 388,964.97
1-2 4 29,284,663.98 10.00 2,928,466.40
2-3 4F 97,772,832.70 20.00 19,554,566.54
3-4 4 61,037,327.91 50.00 30,518,663.96
At 207,543,073.30 53,390,661.87

gi b, BT ZUE Hardk RS LKL OGDCL A CYFIA P tE i,
AFEHEFEINY, XT#EE 2020 45 6 H 30 HMY OGDCL ) 207,543,073.30
TCNIOIKER, T 90% LA i< A rT Wi nl . A2 2020 4F 6 30 H, A X
ZE P T 25.73% IR IK A%

PRI, AR OGDCL MUK K ISR K AE 2% 4 IR (Al xR ) AiAH
R BERE R A T TIRKAER

= ERBFREFERNIERKE R, RREIR FFR, ERERSHI
YEAR, REFAKHRIERERRGEE, 45 BHNKEESTRE
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BEROHT R ZE MK T CFEERELER, RIHERKHER R IE
HEH, BEANZERRRE AT R

1. MEMAKBREE R EREER, STZAR. MR, ERERSH
WA WA

(1) DIWCE HIMIAR B AR BT R B R

OFBELYE FLG AFHT, EHIMIAR R RA S

2013 4E 7 H 14 H AR5 M 4 2013 A 5E /SR W BUB I T (6 F
SN JUOE Dart Energy (FLG) Pte. Ltd.100% %A ERY , AR 35 8 iSGE d
WIS, Ar 4B T AR E&BEELIEH 4 2,088 T30 (412,875 TN
FS) Y& Dart Energy Holdings Pte. Ltd. 3574 i) FLG A% 100%AY, FLG i
IEHFAE AR 50% 14 AN T4 A7 MM 3 DX J5 2 S BE VR SR ™ i 73 B T
(PAFfiFR“PSC”) 25%HIM k. AIRAZ 58 )a, FLG AR BN A A4 5t
Tonal, AFEA PSC AT 25%MIAL 3 -

IR WEHT, FLG A ] R s M eI 7 R & HhATI AR 50010 A -

2013 429 A 16 H, ¥ HEE5E UKW Dart Energy Holdings Pte. Ltd. £: 4
FLG 100%BANAZ B f5 , Frits BAEREH FLG A ] 100%8AX, M 35 & Hh
HFR 5001 B AL -

HEEEZIE FLG AR AT, FLG 2 al AL S/ AR S U T -

Dart Energy o
Holdings Pte. Ltd. s
100% 100%
LT FLGAT | )| HHHEH FLGA i
50% 50% 50% 50%
A A

T AL FLG AR AT G, & IR B AL &5 1) FF A Kk AR AR
QFEBELWE FLG AT EN
2013 £ 7 A 14 HAFZ JmEFH S 2013 FHE NSRSV E —JmiFHe
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2013 B P R BGEE 7 (T 2% AR Dart Energy (FLG) Pte.
Ltd.100% A HIC S ), AR BCR I IR, Ak EARfTH B A ¥4 2,088 /1
TR FLG A F] 100%J8 AL

R Y5 HAET 2013 4 7 A 15 H5 Dart Energy Holdings Pte. Ltd. DL
FLG A A ZET 1) i 8 A0 KLY, A #5 B 4E | Dart Energy Holdings Pte.
Ltd. 32 A ¥ 5E 42749 300 75367 AR IUE B = as LE MM IR i A
FLG /A R E] & bk 3L % 340 J336 0B ARBEER, by G A
1522 % H A& M AR ARIE ££ 5155 4 808 Ji 3600, HH FLG A &S 11354 Ay 404
JiFETG, W, RIAFKIN=X -8 4+ I WA #-500FLG AiE R4 1745 =2,088 JJ
£ J6-300 J33£T0+340 /13K T0-404 i3 TT =1,724 Ji %K TC.

BRI, AR 5 SRR STAT N A 2,024 FiETt CESSRAZTA). b
& 2,024 J3RITTHFREEET 2013 4 9 [ 16 HAHMS AT 588, Kk, H 2013 4F
9 H 16 HIFUEK FLG AR NS FETEHE .

(@2014 45 & b BEIF 07 TH B B = Ak
2014 5F 4 A 8 H, = MM % FLG /A& F1 Fortune Green Energy Limited
CEHARIED 2B, D07 —3 A& DUE IR % 2013 4212 A 31 H

K T BT 3 B A A B A, 7 L AE VR DAk 2E 2014 45 3 H 31 Houf & Hiugipk
IR B IR 21,700,000 36 704% 9 Hox & HMIAR I #5835k, 2240 1,911,112
FUT LR AT G 90 HAME, = HhAEVRERA & HUOIAR A AR IA 1) 41,319,446
FTt, FLG AFRIFEA &AMk AN 17,708,334 300, RFFAAE. Bk, A
WX FERE , FLG A RIFFA & HIMIAR i AR LU 5 B 50% % 30%, 1 & Hh A& VR
FEA & HO AR A AR LA B 50% T4 70%, 5 HASIMR IS AR A8 T 77 J AR 454
LU
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A iR

100% 100%
g FLGA = AET FLG/A 7]
= W e TR A n:>
50% 50% 70% 30%
= H Bk =8:L0 10N

BRI 252, %F#0E 2014 45 3 H 31 H, FLG 2] [l & HuIAR S 4L 1)
PR ARAN 1,170 JiFETG, & HAEIRA S ARHEAAR X e R IT R 1A%
T3P A 452 T ARSI AR DR, (RAE & AR B2 e TR, B 5 Hh AR
I6] B HUIAR B AL [ B R SR AR BUA $ 2,730 5367, 5 FLG A ] ) & Ak
AR B AR DR AR A 1,170 J535 70, TAH] 70%:30% ) EL A7), 7F & 3t REIR AR 15 100 i 4R
PERABARIES] 2,730 JiETCZ R, FLG AT WA 25 T 1) & HMI AR AT A7) i
ARG BARMT AT AR PR RN & FZ)5e: & IR 2 R 1E 2014 4F 12 A
31 H Z Wi ) AR SR AR 1 AR DY AR BIAMIE T 1,170 J5 3670, B M AR AE
2015 4F 12 H 31 H Z B 3 ) & MRS AL ) JBEZR BE R BUAMIS T 2,730 J5 3
TG

BGEL 5 TAHSIEL THE, B AR — 7 R R4 IR B 2 58 1 S pF 10 &
HO AR OE AR BB AR Bk K, WAIEL, A ARCE R HEL THE, Sn
JTERAE TS, LU B E MDA K I 1 BT RS A (A, A RS £
D5 1E & MR (0 B L 815 53— 7 DR b 22 SR AL IR B AR B3R, TT A M IR 114
15 A 4 42 R TS A {1 ot o v 3 40— 7 (R FRASL L 491 & JRASK L 451 2 5 il 2 S
FASL A 388 0 P — 7 82 24 A R 0 3 1) B MU A AR S (L P B AR Bk, A X7 4
AL 10 JBE AR B P L A8 a2k 380 455 G AR ) Bl A5 A — 3

(2) PIWCE HIMIAR B R SR B R
OFLG A F]% & HupiAk A5 3K 5
£ 2013 AR EAERIE FLG AR 2 A, 2009 4F 12 H 18 H, & itk
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FLG A w K HAMBARZEN 7 (RGP (Bl (SUBSCRIPTION AND
SHAREHOLDERS’ AGREEMENT), LT faifR “SSA il ™), Rzl 8.3
% CIEARGERK” (D) 295 “ TR vl LATA) & HAGIAR DA 7R G 3 A 2 s i A 1
G S FH DA R A PRARE J2 ASI00 A 1 B A T RIR TR 5 SRR /i [ IEURT B
R E AR ST A A G B R 2K . IR A AT 54 2013 429 H 16
HARACE R ZE B, FLG A w] A & ik $E it 7 1,170.00 7336 o AR %
K TR Z IR

BE 2013 4 LT AN FLG A AR 51T, FLG AW 5 b A w E il
TARGFAERIRL R, BT FLG 2 50 & bk (1 o7 £ 3

@FLG AR HIBAUE L

2013 4 7 H 14 Ha w3 —m#EH 4y 2013 RN IRESWNEE —mii H e
2013 PR W BGET T (ST 8 A AUy Dart Energy (FLG) Pte.
Ltd. 100% B AL HIC S ). AR B B I IR, Ak EARfT R B H %4 2,088 /3
LI FLG A 7] 100%J88L . 2013 4F 9 H 16 H ARSI 5 B -

@A LT A B HAb SR

2013 A7 AR FLG A A 100% A3 5 5ERUG , FLG AR A A
AR TAR, BT FLG ARIFFA & HINIAk 50%B AL, AR [RIEHE & Hul
MR 50%MAL. 2014 4 4 F 8 H, & HIMIMAH R AREZ N, AR — = HiBe
PRt s MM 1) I 2R3 B L0 B AR N A, FLG A FIHF A I &
AR ) A B A1 25 B 30%

FLG AW H 2013 NN E & IHARRIEHE K 2014 FREAS KR AF G,
A5 FLG 22 ) A T 1) & MR 1 e 2 08 S 4

@D R 7R 17 B HUMIARIR BLR AR S AT B L

#Z 2014 47 12 A 31 H, & Hu BB IR 7] 5 MDA B L 1) B AR Ak v 4 %0 1,180
Ji%Tt: BE 2015 4E 12 A 31 H, & HhBEIR A & MR EE 4L 1 B R AR BT
2,730 Jj 0 BE 2020 4F 6 H 30 H, & HuAEIF ) & AR SRAL (0 I AR A5 ik
BN 6,974.84 JiFET0. FMEWIHIAR FLG A & BB AR 3R Ay 1,170 Ji 3%
TG

(3) TFHIR. R, ERERFHRLEAR
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R4 2014 4 4 H 8 H & HIMIAK K 2R FLG A RIS HREIRZEE (= Huiipk

RSB PR A A AR B85 “IRARHMEE s , BENEDT:

CUTT IRV, A8 A ) N 2K A A O FH 1 3 VR DO B T J5 9 R 1 ) 43 T
TR ¥ 227D SO%TE VR AF b 247 T 1) U7 R 2R 42 8 Je i 1) RO AL L A8 36 47 i
Pie, B AN HEAT I 23T T4 ) 56 4 A0 A58 IR AR Dk I 7 IR B 25 WU T7 2R
B G AR AR AT ARG R ARG HE AR BT Bl siE
PRI A E AR AL, TR BER N A S R B AR B, AT TR
RAHIEL”

bR BIRSEKAL, BN FLG 2w A LAl ZR - 2009 4 12 [ 18 H 4%
W CRAENEENLY « i EE S Dart Energy Holdings Pte. Ltd. T 2013 ¢ 7
15 HZATHIS FLG A Al A CRAT A -1 B4 85 AN S P80
DAL & UMK 2R FLG 2 m) s HUBER T 2014 4F 4 H 8 HARE 1) (& Hifiak
RS PR A T AR AL e SEHK AR Rl ERER.

BT IR E ST 2018 4RI AL THIER I, 5 25 5 MM R Hh B X i 00
HEHT KA AMERN, & AN Z S H &2 —, B bR
PSR AR 2 58 I AR DR RR R, AHTE SEBRAAT I vh ' M bR 2 I R FLG 2w Al
b BB YE I8 LI B 2R DY Ak 7 SRR 2 U0 H BRI A

2+ AP R W B A SR R e A B

T HOAGDMRIT o R A BRI MDA 22 S 000 AT L G 48 PR A X B,
ZX B S X, WAR 183.824km2, HEER B, BERE HEE
K, BEEES G, B2 &S,

2006 £ 7 H 25 H, & HUMIARZ b E &, 3RS T R L VG A A
[X B 25 R TK 50%A 7. 2006 4F 45 2018 4F AMIARIE 2100 H #1481 .

2018 4F 9 H 19 H, EZEKEZME HPHEHOEN R ESE R 5TT
O8] KT <0 IR 2 T 2 AR kL PR AR X B 2 S A A AR T H SR T R
FESERY MR ZSI0E B 3 IR R, SR v e,
TERBATHRIITH: 64 11, T AT F T 12.50 1270, Aw T 2022 45
PRI S0 H NP1

H T H AT H MR S0 H Sk AT (2018 424 2021 4F) , Eih

B}
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HIARATY R KA 5% AR PEHR N« BRI, 2021 4117 & I AR 6 )38 FLG A 7] T 2013
9 F AT 1) B HATARSR (L I P T AR 2 S5 H 19 1,170 J5 TR AR A K, 2022
FIHENEF S, BT OREE A B 7 SRR DL MR ST T
W ERE IR, & HOMIMRRE DRI R 25T H 3 B2 v 43 B2 IR
5 FLG 2 \] A& Hh e s B I AR A5 K

25 b, BT s HOMDARTE LL T R S v AL T IR B B, AT 5 R BT AR S H
Nz H & 28 WA 5 4 A LA FLG A "R EEMIA ARt 3k, Rk, &t
RIPR— B AR A TR IR R IR R OE R A &

3. HEBHNMERSHREERR ST REAZENRRXREERET
EEZE SR

(1) BHMHRERSTFREERBM

B HOAIARAE AR R 2S00 H B2 /M8 7 ST R IR . R IR E
2013 FiE E 2020 4 6 H & HuIAR S BB H LU T R TR

)
HAr. g0
m e 202005F6 H30H | 20195 12 A31H | 20185 12 A31H | 2017 12 A31H
AT 1,268,970,538.52 1,220,154,672.99 853,962,127.19 777,896,783.56
TSyl 872,076,405.00 817,893,975.83 473,151,516.36 397,518,728.85
e 396,894,133.52 402,260,697.16 380,810,610.83 380,378,054.71
m e 2020 ¥ 1-6 A 2019 fEEE 2018 fEEE 2017 §E
BN 30,130,859.64 35,382,291.81 26,484,292.35 23,232,467.24
R 16,044,152.75 5,796,051.34 19,148,378.82 5,016,822.92
)
BfL: T
mA 20164 12 A31 8 | 2015 12 A31H | 2014 12A31 08 | 2013512 A31H
BEPE R 777,086,424.76 589,920,103.97 565,293,141.63 479,148,045.33
B (5t S A 400,595,931.56 207,518,108.34 196,754,877.68 253,959,318.44
e 376,490,493.20 382,401,995.63 368,538,263.95 225,188,726.89
A 2016 £ 2015 £ 2014 5 2013 fEEE
RN 20,200,497.71 20,405,325.25 2,316,525.28 1,502,668.68
e INE 10,573,704.10 7,572,840.12 -360,996.18 3,555,833.85

(2) MIMREE SR E K ZEA B DL :
= MO BRSO H AL T 1L 08 4 PR, AP DX B s s i rh Al
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X, H# 183.824km*, HMBERBEHZ, HERE HEEX, HES<ERN,
B2 TR0 . MIAR X 2 SRR R e, H AT R X B A T
183.02km?, FRHIHEF it B 217.84x10°m°, BORTT KA 115.78x10°m, XAy
2 ST R A 7 B £ 8 IS it T LA g (R B S 4

2006 4= 7 A 25 H, SGIRE R SHAAE, = ARG T IR LT A
DX bR 2SRRI 0% B ai o 7 20 A R 2528 o A 6 R IR 2 SO IR 5EAT
O3 ) AV E HOIAR G AR AR X HURE R S 46, 000 H BRI 2006 4228
2018 F. b, BRI 2RI 154 1, R ERZER 0.74 125175
Ko

2018 4F 9 H 19 H, EZFKZME T 90K 2 Wi AR 2k (L TG ATAR X Bl
B ANEAVETH B AT R 7 2 CR SRR [2018]1373 5 ) (LA N #R“ODP”),
PRAEIZIHHENTF R, JFR MR 2018 4E 5 2020 4F, %R BUa S N 3 12
SEOTRIFE, RN 3 4E, RAGERIAA, BRI 64 O, Tt
HRIAF AR 12.50 1278, Tvk RiHEERER 4.18 125075k Hordr, AR
2B BRFTAT 2 &) R & oMK % 50%:50% 3547 #E 7 . MIAKIE 250 H T & 391 7
T2 2021 ARSI, 2 R NAEFE I, HENAS PRS0 E B AR SR . AR
i ODP Tliit, A=/=# (2022 4% 2034 4F) HEES M EREKIAE] 25.54 {251
D7k WRHEAR G LA O AR, DMK Tt BB AT P RIS R %2 9 10.03%, Tl
TR = A AR 4R IR

g 1, B 2022 SEMARSEZE S A FE IS, 1250 B TR A R
AR, A B HIMORE 2 BB IE FRE AR FLG A ) R i e U ) LR AR

4T 2003 42 2020 4F 1-6 H & HUMIAKEE SERRE VIO S5 AE B SR BTG
B, AZEENMGK H AT AEE TSI R B

4. RIHEAKHELS R T IEEAE

(1) WEHN, 27 HALSBERTRIR KA K THRBUR

2017 AEJEFN 2018 47 A ) HoAth S HSOK FR IR B2 R BOS i BI04 40 K
I BT B DA K 4 5 FR) S WAL IR B T < AN B K D B 4 0 B R {HL B I R
R AE DR IR LSRR 01445 X R HE LA T R BGRIUR K i #% . Forp, 545
JH AUSERFAE 2H A T IR K U 2% 1R SSGRORU  THR 7 15N IK I ik . A&
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IR E K HE T~ R I«

i H W e A KK
S S 1 A T ERL I I R S IR L8 5 14 IS AT KR B4 T30 < A AN BB KA
TR I 5 A 2ot DGR I SR IR K HE 4
WHEREESRAL S | 0 HAR RGBSR R, RNl AE T

PRIHAT B b, B 2019 4F 1 H 1 HAZ, HoAt NSO R IR K 1 % i 15
JIEN A FAR NGRAE XU E AT Aa 0 a2 5 S R E R, RAH =
TARK 12 > H B SE IR TUYIE P33 5% B S 0 SR E 451 25 o B 17 LT3
VPGS IR Fe At ROCRR A, 2 L5 F USSR AR, R I 0 AN R

H Fse AL A TR
RS B I 1. BRES. ROKMBL. ROBCRETRLRRES,
SMREORALE | RAABIE TR, BT R RIURI, R EARIEOE
RIS R
KA | LR, Mo B IR R R IR, 7 IR
o | AABE RS, e AR R AR R A, B
RIS A

29 PSS AN AR 12 S BEEANMF SR G R R, tH RO E Bk

O w) Ho A S SCROK  73 Ari 2H E TH SRR K HE %5 RT3 L 3] s 5 Y XUBSE RS A
A MINKES 5 3 SO R R R R -

BT %
WE 1D | 124 2-34 3-44F 4-5 4 5Lk
A 2.00 10.00 20.00 50.00 80.00 100.00

gi b, N ERYE AN SO IA K TH R UK, #2020 4E 6 H 30 H, BT
AN E 2~ J] RIS, 2w ISR AR 1,170 T3 58 T0 )R T ORI T B
PAERR, ATIRIAKAER . B, 22 H AN GHIORTHEIR K2 B & 28

P

5. HIEAXHZEGT RS AL R [Tt

MIARIEZ ST H B 2018 4F & 2020 F Sk NI R, %M Brd i
N BALILTTRIE, BN 3 4, HUHIFAMIHRRE 12.50 1475, HIMHE
JRARIH I AT 2 2021 SEA5H, BT AU S AR AT 75 R AR =
RIH AT KRB AERN, BRI R & AR E e i R FLG 2w
AE PR R A BT Rl o MR S H #EANZE )5, e
i KA ATEBN, 2022 FI0H BN W5, M3 ODP fiiit, B/~
RS RoRIE B 25.54 4GS T5K, BT ORA B AP 58 76 SR BLR A
MROBRE A H PR 2 AR RS e Bt & S MORe MR 2 S H
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o3 RS 2 B RL IR LA FLG 24 BRI & BE IR 1 B 2R A8 3K
M. REFEVHFLTHTZER L
(=) REEF
1. &P0Fil s (1, CREHUFIERTE NS THITS 1 LA AT
(1) B2 7] 56 T ROSOK FOTHR IR 1 2 THBUR S, AR IR BUR THE
P PN 2 1 B2 S S e R S AT IR 2
(2) BAFFFEF T A 7 MUK KK I 4 . 10K IR, P4k, F 2%
PSSR, HERE. R RS ARSIt 1)
BT URR AN BRAIE o A% A IR HE 253 0 S A B e K 78 o0 1k
(DM F M FER AR L& I e, R IE 6 5t AT U IR,
TR FENE S B, A% A A B ROWOE ST s A RIK G ol B s,
IHTIRIKHE S THRBRE R LL IR B 7 5y, TS B R T & Bk
(4) B FAT L AT B BT A R SR IR AE & TSR S A, %A A w] TR
Je bRt [ e BT w S
2« EPXTRIGR (2) , [RENUAFIERTE NS TS 1 LD M BT
(1) Hf3 OGDCL M s Rt W 55 83, v 3207 % 4 Jefs R O
OGDCL fH K3 4445 FIEZ M JCR-VIS W A EIVEN AAA 4, 15 FPIRI
R1T.
(2) lf35 OGDCL i H Bkl 724 A9y A S BERE, YR 1A SCHF K
5 3 KV BRSO, AT A F S OGDCL 2 [A A 4y R A . & RS
YolE L, NS BAT IS R XU 2k 5 43 s
ARG, OGDCL AN H [Hl5K 79.74% H. 442 I8 & [F] AR AT Al1A]
A (BRJE IR EIATRHO A KB o
(3) B3 2 w350 H %50 H AR I R 1 2 vi B, B A TR0 HE A i ok
L IRZEIRIK TSR], B UARDCRIK R TR B sy, FOHE ik
EEH.
3. EEXFEE (3D, RENMFHTE NS Ilsei 7 LA NIRRT
(1) B & HOAIAA I AR D330 U SRk, S8 I DSl o L SR R R 5, B
FOARR . Rl ERESRGENE, AR A A KA B S5 R R R

FD

112



(2) BUS &AM 53K . FLG AR HIBAIE S g3 . MIMRE
SIEAERRE, RO DI ORI R IR 0 ) S BSR4 S,
%A B MR R 22 BRI S L3R RE 7T

(3) HUf5 & AR B 1 oL Bk, A% 1228 GO 75 CAFFE o ie [ml iz
o

(4) BUAR A FIR IR BRSO B SO, e FEUE & IR, &R E
HRA T IR K e 5% 2 A FL

(2 BKEER

SRt DRIENA S BRSNS .

1. A H A RSO RS 25 R R A AT AR i, ORI 8 15 2 =)k 2%
B8 HRE WS R I TRk o 2 ] Ak 25330 P — B, IS A ARk
G RATIEZ R, ARSI bRt F Lo Bl 78 43, TS AR R T & 3

2. BB OGDCL AT K BB K HitiE N5 OGDCL K& 1E 1 52,
RZUSE OGDCL Y S SR ASAEAE SR RIS AR, i 30, G RSO kAR 5%
SRR Ve 2 TP A 3

3. FLG AW [ s IR SR it i B AR A 3K 1,170 336 0 R AETE 2013 4R A
T AU ELYOE FLG AR, MEARBEWEEZ H, HFiZ0H B4
THREN B B, ZBBAREFKIARGA R G EBE, W% E
AFAETVEW R IS, BT & I 2 J R OCECTT, H IR A w) oAt Sk
FRM T BOR, X EHAMBSCGRARTHEIR KA & B S, R ARG
WIREZ H, B NIETERZ A 3 SO ) & s pRogE AT R U i, (3
X7 G A HE IR R 56 4k il — 3

TRAFHUE CAEAR KA ATE AT A BB 0 B AR RE CORAE Nt HL R
iR (BTRD ) ST KRS RER KM EE R 2 . KR
HE” 2 “ () MK 2“5, RIUSUKZRARE 28R " #7455
TR IR A RN Sy HIRE, Erlk g R BT, BN Gk
BT, NIKREAEIR . 2017 40K, 2018 4R, 2019 “E KA 2020 4F 6
AR, 2] RSO R K TH AR 2005371 9 94,746.06 737G 105,654.40 J5 G
96,906.47 J3JocAH 74,304.81 JiJG, HiBhE A . RE AR RS2 NE
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WAN KA AR, —RHESEA RIFIIBELIRE S, ROSORFRT [t s, (2
Gn SR EL B 3 i 37 ) 2 e s m o F At AN T PR R CUn RO e B R 5D
DRV R A ST R AE R ST » 23w ) B 1 798 0 2SO R C VR YA [l RS
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ERE S

RIE=FRIFARREERKEARTR 1. 9312 TN E 4. 0812 7T, H+ 2019
FRIMESTIREER™1.51 2, HRFEE~mET AL 67%-83%, [F
HIR S EZE ST S HI0 62 AT, 385 AT 162 AT. iEHIFHITIHER:
(1) 2019 FIEAHETIREER~NENERRSEY, WHRIBENE
HiER (BEARTHBLES. MBS, NEEGHE, SHHE, E
RiartE . B &5EatE. REERRE), HESRRERGIATNE REFEL
IRGEE R K AT NSRBI ; (2) HIFAGRSRATAREKNEERE
B, SHARESRITRERER, S6mlEs. ARLSEX SRR
REMNEENY, RESRITHLAR—H; (3) HAXE-RER. T
ENEREFSITTERAZFRARESHANFRENERTHRERERSAE.

HEREFNAMSITHITEREEER.

AT EE:

—. 2019 FEFTIAMC SE TR BB B MR B X a2k, SRR HE K
RO, FHEGHIRIEIL UL B 2B A FERE IR 45 3R e i 45 % MUK S Y

1B
(—) 2019 4EF W R ESE LARGHFE =0 H R E & &3
J=:s Rz EibiAs N
A KHRiTHIAE | EEEEH B LREHEH™
B/ (Em (1) _ ARTE&M
ELEM _
(o)
Ty A ZEh 3 3
A 60,640,894.90 | 48,120,129.00 | 12,520,765.90 | 87,347,367.07
£El i EPCC T H
Hilala [X 3 J&7 i %
206,153.33 206,153.33 1,438,166.86
Tl H Hu i % EPCC
Ef5H X BCOIII [X
HLORYX M HHiE % |  136,024,099.34 | 131,300,834.21 4,723,265.13 | 32,950,442.20
B S
7552 DAMMAM 43
BOE /K it EPC T 8,335,112.93 6,453,633.07 1,881,479.86 | 13,125,579.80
H
Ly PWT — i EPCC 10,118,836.90 8,509,000.00 1,609,836.90 | 11,230,544.18
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it H

PSP EIREN (1D

CPF AT H 707,081.90 - 707,081.90 | 4,932,744.75
&it 216,032,179.30 | 194,383,596.28 | 21,648,583.02 | 151,024,844.86
(82
TH REHMEH

W 2019 K, ZIUH ERTRIEARTEM, AR KD RAC KA, X
Ry RIUTRE . MBREAS . SUHERE SAE B R85 TAE, HIN 3 E

T JH M B <0 | PSR, 2020 4R ARG Tt RS SR LRI ICR . REEH A T

FH S JISRIM B | 180 &% 2 DURRRREAT AR, &b 20.14%,  RZE ARSI 55 A o TR

EPCC Ji H AHCHIEAR, itk 0.62%, — M TRE5E TR 5 DL R o 27 2O 7R 6

Ji A BORBURBIN I RS K, FT Tkt
PR, 1200 H 2019 S A A KHI L 58 TRE S TR

Hilala [X 5y
R K I H HhTH

A 2019 AR, %I H H A R RIS B S5 5N

@ % EPCC

ZIH T 2020 4= 3 H 23 HEUSHEARIGET, #% 2019 4K, Z0iH
E OB X | ERTEEARTER, AFKESEACKE, (RS R, ffk
BCOII  [X B | 8 il e O A Ui & SRS T, BhiR o TAEW K2 I
ORYX i H Hb | BAERAT IR, 5 EE 10.72%, &5 BG4 55 BAS o P A A EL A7 KK
T8 i T | A b 7.49%, — B TAE5E Tamk 32 DUEFE R & 2 7 0 K B 7 B R
2 REAI TREGE R, FFEATIIE O,

R, ZIH 2019 AR =4 KRB 58 RS H LR
F L,
DAMMAM % | i3 H T/E R O 455, O TR M NRIER— FAEF LT R A
BVE K il | AR
EPC i H
Dyl PWT — | 200 H TR R OS5, O TR M NRIER T —ANEF AT R A
EPCC Tl H A REAS o

ZIH T 2019 4F 12 A 26 HIE=UF T v, #% 2019 45K, %0 H 41
PO P PR A | BT B B FLRE TR TAE MR e R, AR BN FE T IR A S A, B,
(1) CPF it | 150 H BB B O R AE RIAE S AR TN O 58 TR SR H 5L, 2020 4
U T H RIPATBIUSNAE,  HIT © 58 TR S5 HAINAF B S BE A [ 57 %

.

(=) W H K RAEL, SERRIEL AT E R BFEERLHER

Jo It GE 5 B2k K B T
HAL: %
@n | WE | %R
5 F 47 FHEy | SRR e | omy | we | AHE | RARE
/EA3” X BCOIIL S(F))I‘Ic()gg(i)(;laChad 14,704.40 2018. 92.51 89.28 2020 4 E15
(XS ORYX il | bt T 0s22 | T4 “l 32 i

116




&S A TR H
TR ZEME 3 | PETRONAS 5017
HA4E W EPCC | CARIGALI IRAQ 610176 | 1, jg | 99-38 | 78.86 KL | FHE
T H HOLDING B.V :
Ly b 2 Yl FE PETRONAS 2019
PWT —H#i EPCC Tl | CARIGALI IRAQ 3175.00 | 55y | 3187 | 24.90 KL | FHE
=i HOLDING B.V :
. s POLY-GCL
gy ;
tmlaﬁlaa%@%ggﬁ Petroleum 5008 | 20%% | 4116 | o000 | kT RERIL
AR s Investments Limited : 01.24 : : 7t T
EPCC Ethiopian Branch
55 DAMMAM 43 | LUKOIL 2019
BF /K% EPC I | MID-EAST 269891 | o, 5, | 3088 | 2391 KRET | FHE
H LIMITED :
LUKOIL
P TE R RGN (11D 2019. .
CPF it i mll\EI)I_TEEAST 1,26512 | 156 5.59 000 | H%ET | Fh=

Ve PRI B . I H g ek BRI H 45 S R P A 2019 4R 12 F 31 H

ZE FATIR, 2019 SETE RCHT S KA 58 LR g5
2019 FIAH B 58 LRSS,

.

BT H SR R B A B

B I ANATAERE IS G5 57K B I 45 5 I AU K

= HEAFRKPCERKIRE a8, SRES RIT R R

o,

L‘K/z.\\ﬁj—‘ﬁl;
(=) FRABKREEKIFRE L&A

WA, A7 DU T A% A S -

ZETUR R ARMFEAS iR AR AR EEME, RESRTY

BN TIT6. %
H 2020.06.30 2019.12.31 2018.12.31 2017.12.31
&8 i bk EX i bk &M i b & e
R AR 2,695.98 8.81| 2,703.01 6.62 | 243057 | 10.80| 4,449.31| 23.06
TE7 i 25,236.12 | 82.45 | 20,614.55| 50.51 | 17,145.07 | 76.18 | 13,094.14 | 67.87
JEAE T 1,270.35 415 | 1,555.23 381 | 1,656.04 7.36 | 1,008.95 5.23
R 951.98 3.11 89.09 0.22 49.18 0.22 30.00 0.16
B 451.18 1.47 747.00 1.83 | 1,219.29 5.42 612.47 3.17
#iE G R
R EL5E T - - | 15,102.48 37.00 - - - -
KRG H B
AT - - - - - - 93.46 0.48
RAE 2 #E i 3.32 0.01 3.33 0.01 6.18 0.03 5.31 0.03
it 30,608.94 | 100.00 | 40,814.70 | 100.00 | 22,506.33 | 100.00 | 19,293.64 | 100.00

Ve =00 H 5 S I A7 B A 1 oA
oy alAE TR B AR TP A AT AR G, 2017 SRR & 2020 £F 6
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AR, ERIGEME A2 M EAF R a T & EEoy 95.41%. 60.94%. 94.34%
1 96.16%.

2019 S ARAF LR AU 2018 £EA I i 18,308.37 JiJt, i 81.35 %, ik
AR JE R 2R 2019 AEHr A O 58 LRSS 5T H s, 2020 AR BT
W NHEN], AR A7EE 15,102.48 JicHE7p R E G R B8k . 2020 4 L4
FFDRAL 2019 K T F% 25.01%, HIfk ik £ 5 TORSEHE I H K2, A w
MK N T4%, 2017 4K % 2020 4 6 AR, AR R RHUE EAEA
KRy HIN-16.22%. 16.65%. 14.24%7F1 19.04%.

2017 S % 2019 EJE, A " HVE A 375 9 148,524.61 73 76.166,178.13
Ji70H1 229,344.87 737G, L =FHBINAZ GHIKEN 24.26%, FARIETT
AR AN 65.22%, 5 A A & HIARAZ IR~ M KE A HE I K&
AORFE . 2020 4 6 F ARAE™ AR RAEL 2019 FARMK 3 F 5 N R 2%
TR, #5r 2020 4 1-6 HANLEHE LI B ARt 56 L2k,

g b, AR AR BT AR BRI 10 S LA S B

(2D BWREFMITREREN

L TG
2020. 06.30 2019.12.31
=] o Hep: FiT8 | THEE 2% Hep: AITH | iTHRE
) FEERB mR - PR mR
TEPE 252,361,221.82 | 242,349,319.14 |  96.03% | 206,145504.14 |  180,778,629.39 | 87.69%
&t 252,361,221.82 | 242349319.14 | 96.03% | 206,145504.14 |  180,778,629.39 | 87.69%
(58
2018. 12.31 2017.12.31
Mg ik 2% Hep: FiT8 | TRE 2% Hep: FiTHE | TRE
- PEERB mE - FEERH R
FEP= 171,450,682.81 | 165828,156.87 | 96.72% |  130,941,391.33 |  126,039,720.61 | 96.26%
&t 171,450,682.81 | 165828,156.87 | 96.72% |  130,941,391.33 |  126,039,720.61 | 96.26%

gi b, AR EEONE A TRES BT I , 0 A AE DL i P
BB Dot NI R 2R N T PPRFEE S 5 12255 52 P800 AR L A TR

(=) GETIRFR. ARMFSEA T HFREWR S E Mk

QB FAEAT N A RAT - R A B 0 o

AE FEER =R SRS WA LRSS . LR LRS . WS
BT R AR SS . b, IR S iR 550k 55 i o B 4 th o /] A2 7
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AP HONHZAT B, RO P AN E B 77 dh, $200 Bt iilig, DU
7R AT B, TERGMR . RGN MEE 2N
prBci A E B ESEM, INEHEEARTTE S BN, #ar ML, 2~ " RYE
bR RS AT H AT R ZHER I, EEEAROYIRT] AR SRR,
PRAEALT™ i — A FE PRI, B RS L ZOR B GR . Lk BB A B ik &
2287 i AE 4 BRVE P9 KW

M85 TR RS £ A A A Rl 55, T Jeesxt T TR e fifis i
REFP P AR E RS MY MG K BRAEE TS et AT M0 DR Ak 2 ) Bt A 7
ABHERRAT . 2w H AT ZR A A A3 Ok EPCC SR B SS . &g e it
B A EE S UIE Ve % . 2 A AL T Al 55 AN I A e 0 5 A AL P R

%o

St EaRh SR, AR E SRR SARIE T R L HER I, R R R
AT R R . I, IRE IR N, 2R HIAF S S A mHE AT )

T EAT AR
gk, ARAFTRAN BA G,
() BB S5RATATH AR —Z

WE N, ZEA A BOER ATy, AR AT AR - R A
&), An AT AT BT AR 15 20k BT A (BIBR*ST 28D, 2
m) 5 FRATIE 15 ZXA] o _E T 23 JIAF S 5 R EL AT T R Pk -

HAL: %

SRR TEF= i = B B A
EFEIFR | 2020. [ 2019. | 2018. [ 2017. | 2020. | 2019. | 2018. | 2017. | 2020. | 2019. | 2018. | 2017
06.30 | 12.31 | 12.31 | 12.31 | 06.30 | 12.31 | 12.31 | 12.31 | 06.30 | 12.31 | 12.31 | 12.31
YEM Ay | 91.12 | 92.04 | 90.66 | 93.59 - - - -| 888 | 796 | 932 641
FORMEME | 48.21 | 70.10 | 9.90 | 10.11 | 10.92 | 12.90 | 1.00 | 0.71 | 24.42 | 10.67 | 1.03 | 4.86
DIH5REVR | 52.88 | 52.00 | 23.04 | 31.49 | 5.26 | 35.04 | 73.17 | 63.70 | 26.62 | 12.65 | 3.61 | 4.20
WERRIE | 13.66 | 13.53 | 14.87 | 15.00 | 19.75 | 16.20 | 13.68 | 20.29 | 63.17 | 66.97 | 68.98 | 59.79
fEZE U | 20.48 | 23.74 | 24.18 | 19.96 | 69.46 | 58.79 | 63.96 | 58.83 | 5.44 | 16.30 | 11.12 | 20.39
WYEAW | 80.35 | 82.91 | 80.73 | 82.95| 879 | 7.01| 892 | 828|10.29 | 953 | 9.74| 817
B REtE S - - - - - - - - - - - -
i TAE | 22.94 | 31.05| 567 | 476| 869 | 1106 | 1.91| 150| 4.11| 486 | 1.03| 1.76
WEh TAE | 99.33 | 100 | 22.42 | 32.98 - - - - - - - -
FArR | 63.31 | 83.09 | 77.01 | 1448 | 040 | 0.71| 081 | 004 | 581 | 434 | 842| 1.05
WM E | 45.17 | 46.14 | 47.82 | 47.39 | 13.75 | 15.45 | 17.15 | 18.43 | 40.12 | 36.91 | 34.76 | 34.09
thifEm AR | 85.86 | 84.23 | 87.80 | 93.98 | 324 | 504 | 0.03| 1.25| 1.80| 512 | 246 | 1.17
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& | 88.03 | 78.60 | 71.23 | 69.25 | 10.41 | 20.28 | 21.02 | 11.37 | 0.00 | 0.71| 3.77 | 12.96

fHIE R 70.99 | 28.67 | 29.82 | 34.85 - - - - - - - -

EWiE 70.84 | 66.60 | 38.76 | 43.51 - - | 19.23 | 16.78 | 18.07 | 21.48 | 0.63 | 0.03

FE 60.94 | 60.91 | 44.56 | 42.45 | 10.76 | 13.04 | 15.78 | 14.37 | 14.91 | 14.11 | 11.06 | 11.06

g 8.81 | 6.62 | 10.80 | 23.06 | 82.45 | 50.51 | 76.18 | 67.87 | 4.15| 3.81| 7.36| 5.23
€9

BT %

RESFES. A8y, A%

ZEMIMEL. EmIRE

2020. | 2019. | 2018. | 2017. | 2020. | 2019. | 2018. | 2017. | 2020. | 2019. | 2018. | 2017.

06.30 | 12.31 | 12.31 | 12.31 | 06.30 | 12.31 | 12.31 | 12.31 | 06.30 | 12.31 | 12.31 | 12.31
1RV 3 - - - - - - 0.02 - - - - -
SR | 481| 6.33| 155| 045 - - - - | 11.64 - | 86.52 | 83.88
MEREE | 427 | 030| 0.18| 061 - - - -1 10.97 - - -
WERRIR | 024| 038 041| 0.87| 0.25 - - -] 293| 291| 206| 4.05
fEZE Y% | 025| 0.34| 049| 078 | 4.38| 083| 0.25| 0.05 - - - -
YA | 058 | 054 | 060| 0.61 - - - - - - - -
B RetE S 100 | 100 - - - - - - - - - -
iy T2 | 011| 042 | 0.03| 001| 0.82| 1.03| 0.26| 0.01| 63.33 | 51.88 | 91.10 | 91.97
E Y - - - - - - - -1 067 - | 77.58 | 67.02
ik | 066| 0.81| 059 | 0.12 - - - - 29.82 | 11.05 | 13.17 | 84.31
VeI % e - - - - - - -| 009| 097| 150 0.27 -
gk | 048 | 059 | 031| 042 | 564 | 498| 565| 3.18| 297 | 0.03| 3.75| 0.01
g - - - -| 156| 041| 3.98| 6.42 - - - -
G - - - - - - - - 29.01| 71.33 | 70.18 | 65.15
L IAE 293 | 233 | 092| 215| 815| 956 | 3.00| 0.83| 0.00| 0.04 | 37.45 | 36.69
SEIME 762 | 745| 036| 043| 149| 1.20| 094| 0.75| 10.87 | 9.89 | 27.29 | 30.93
Higy 001| 001| 0.03| 0.03| 458| 2.05| 564 | 3.33 - | 37.00 -| 048

B kIE: WIND

M ERFTH, AW A 15 SR HE BT BIAE BT BORE S A A ] o
N S FAT AT L T 2 m Rl = A R LS E SN R B

TERIR:
NI FE R SEWNRIEA] (Bih =8 —HEFE)

o WA LR KRS (64.68%). i THE KRS (6.92%). BRI K K
FIFH RS (28.40%)

weagy | LGSR, EEEE, LTR) (75.90%), Jafiis (11.02%).
L7 (13.22%). @323 (16.20%)

el B ILIFR (72.50%). FOBZSMASE (20.42%). Bhidsais (4.60%). fhE
2h (1.02%)

IUE REJR BT (86.90%). FEAhAEEE (6.46%). T HUIE (1.93%). FiARMRS

120




(4.45%)

JE 2525 AR AR S5 (38.55% ) &8 (32.80%). N llARI: A
B R HEEA A T H R AEIRS (32.13%) A (5.68%). JH HIFMEH
& MRS (3.59%). JHH RS (18.39%)

ZEHAE A% (34.19%) T H IR (23.16% ) 2 5 (34.23%) . A4 (2.97%)

EEIE ke se%)

B HEBS (78.65%) iR IIE (9.44%). FREAERIG ™ IR
(10.34%). i HHARIRS (0.13%)

A HIRIN (46.34%). FiLTE (28.47%). FAIHEHREIA (35.49%). il
W ITFEMRS (19.12%)

i T 7 A HHE TR (42.30%). il 5fkiz TRE (29.68%). 5L T T2
(22.35%) M THE, Ui H & K& HAh (5.08%)

TR M TRESAGINE (69.39%). W TR ARBITE (14.19%). R
LD EHKR (15.89%)

FAbhR Bidf (52.05%). LAREEE (22.94%). H FEFIEL (10.32%). HERY)
B (7.20%). I (3.59%)

I REVEPII IR DS (54.21%). REJREEANRSS (30.70%). “ZAHMIRETiRE
(13.14%). A= H AR5 (6.65%)

R MHEEARS (43.17%). HiFFRSS (37.60%). MRS (11.69%). ¥

A TR RS (7.33%)

H 2 A B TREARSS (94.29%). EiHLUANEE (3.87%). ANl H)iE (5.86%)

[ WEIURRBEE (2.29%). T TRRE (1284%). KA URICHE:
i (32.81%)

patys KU IsEEHL (48.88%). LI TARRER (49.21%). 1L TREBIHS ¥ if
PR JL AN (0.29%)

i kIR Wind
H_ERAT L, EIRAMYFEJE T R M- R MG, 2 2R 1T

FERA AR P RAS R AT ML, TR I AR AR SRAT 2 0 o S T R ek
BER MG A LA AR AP SR AT R G5 2858 . Al LA, a4k id
TR A 2R, HSEPrl SRR AR ZE . b, ETk
A BOARLL B R AT e m o, RO R A K 22 R H 0 B0 1K 5 2052 45 5
=R T RCE A T E Bk 55 RO R B AR AR B AT AR . LU
F ERFEATW R IE AR, BT HS B SRbra B S AR A E B, Rk
LI AR ARG FEIS AR AN, 3 804 [F) Ak RO AF SR AT AE — 3 2 57
Y.

gi b, A A R A R ST A A R 22 7 B A A EE

=, GETEFRER. FHHEME RS BIGHE RAFHARE
HAR BN HESTHRES R 6 H
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(=) EEFFRER . FRHEME RE BITHERA
1. EEMERSH
I, A B 32 A7 Bl SRR A5 7 it R PR A7 Tt A 2 A

bR 3 T R U R PR

B TG
- 2020. 06.30 2019.12.31
£ I v
EME TEFZ i EEAE R SRR B PEE v o
1FEN 14,364,626.20 124,713,652.72 9,465,202.40 | 11,292,580.58 127,863,768.49 | 13,157,232.44
1E 24 5,643,202.97 59,613,711.04 1,174,492.86 5,519,337.50 41,699,589.32 1,617,910.24
2 & 34 4,361,483.27 53,428,548.25 1,417,403.35 7,328,195.61 29,451,830.42 139,156.03
IF 4 2,540,018.14 7,656,541.17 538,592.52 2,889,989.52 1,822,307.26 565,828.23
4 FE 54 50,512.02 1,880,874.63 48,088.57 - 231,183.45 14,427.61
5L,k - 5,219,501.57 59,755.27 - 5,076,825.20 57,700.22
N 26,959,842.60 252,361,221.82 | 12,703,534.97 | 27,030,103.22 206,145,504.14 | 15,552,254.77
. 397,033.41 184,861.56 1,135,262.23 375,177.89 184,861.56 1,062,066.68
B A
&t 26,562,809.19 252,176,360.26 | 11,568,272.74 | 26,654,925.33 205,960,642.58 | 14,490,188.09
(82)
i g6
2018. 12.31 2017.12.31
ERE ErE & FERETE & =y vyt 1EF2 i FEXERE
1FEN 11,992,639.71 107,936,157.75 11,018,127.66 | 21,381,420.54 103,670,790.57 6,391,725.25
1E 24 6,890,908.34 47,334,211.28 660,106.08 | 12,589,085.85 13,157,397.96 2,453,763.56
2 & 34 3,382,349.04 5,956,161.30 4,690,449.34 144,991.63 5,683,872.65 1,139,365.32
3F 44 1,986,405.77 1,336,845.82 95,723.51 3,565,481.48 1,388,596.19 104,628.96
4 B 54 - 1,163,081.48 95,955.57 263,835.17 5,125,583.66 -
54k 53,397.17 7,724,225.18 - 6,548,293.35 1,915,150.30 -
N 24,305,700.03 171,450,682.81 16,560,362.17 | 44,493,108.02 130,941,391.33 | 10,089,483.09
wn 254,482.08 320,098.32 3,277,775.11 - - 620,396.94
B v
&it 24,051,217.95 171,130,584.49 13,282,587.06 | 44,493,108.02 130,941,391.33 9,469,086.15
2. MEMHAFES=BPFHHENHK
(1) 2020 4 6 A R EE= A8 EmMm %
AT TG
EEFE R LR P Y KPS RA | REFAERE
AB L% GOulE) 6,014.88 3,350.40 i
AB L##% G 2,275.18 1,608.35 i
FARR (GLIL KD 1.62 1.54 5
FARE, (TG 4,432.48 2,759.69 =

122




MEEF RS u/B) 10,506,600.00 7,258,137.26 o
(2) 2019 £F 12 AR EEF= P8 SN
B o
EE= R SEIEN KPS SA | REFERE
AB ZbFEZE (/) 5,472.75 3,602.91 o
AB I ABLH (75 5,317.56 3,808.51 7.57
AB i H (ol 1,075.02 749.69 7.57
AB R (TTA) 104.40 72.73 o
AB ¥ EHZE (o) 4,019.23 2,725.91 4
RIS (GLlSL KD 2.28 2.22 4
KEARA (o) 5,730.57 4,087.21 i
SRR S OuE) 10,506,600.00 6,894,972.89 &
(3) 2018 £ 12 AR EZ M FHHENH
Bz Jo
FEHBR BN KP4 | REFERIE
AB 2645 (T 5,473.79 2,578.70 &
AB N S (oS 1,269.44 809.70 %
AB L E R (oS 49,973.74 36,752.95 %
AB BRI 22 (T 522.94 353.64 &
AB JEHE: OB (o) 3,256.00 2,713.33 i
AB JEHE: OB (o) 8,225.78 4,473.03 i
AB B EH A (T 49,973.74 36,752.95 &
AB KRS GG 2,535.58 1,386.87 &
AB HJE (JT/A) 3,325.12 15,605.80 @
AB i TR (/) 1,041.81 659.12 @
AB SCADA #%:5000 (7T/) 36,250.00 33,849.00 %5
AB SCADA #i%: 300 (7Tt/1) 8,213.25 7,676.00 %5
AB SCADA #i%: 1200 (5t/4N) 16,585.50 15,344.00 %5
AB CitectSCADA JF &t (Ju/S) 670.00 610.00 5
RIRA GLhrIrAd 3.71 3.22 o
RIS (o) 6,052.73 5,232.95 &
BUbRF et Gold) 6,800,000.00 5,230,769.47 @
2017 iR 20 2 = EEAT I AR T R .
R 338,450.16 676,900.32 =
AmeE TENGE RS OulE) 30,172.41 2,067,989.80 2
Mty FE s vel SE A LS e 100 E 830,100.00 1,235,207.88 =
(4) 2017 4E 12 ARFE= B FHHEENE
B 6
FE= LK FEYN KEPFH A | REFERE
AB #4im 1 (/) 3,459.39 1,783.32 &
AB BHE-2825 (i) 4,495.53 1,978.91 %
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AB JEHEE OB (o) 9,520.49 4,348.11 7.5?
AB PR 22 (T 600.05 434.73 7.57
AB N HIH B (A 5,500.89 3,651.83 Zi
AB i H (ol 1,009.85 656.55 i
AB: #fF #1°5:T9082U (Jt/™) 8,003.66 5,227.37 4
AB: #fF #-5:T9083U (JT/1) 19,139.18 10,885.47 %5
AB: FEiilds 1578310 (Ju/1) 39,336.18 20,723.08 o
AB R (FLZ2)  7445:T8300 (Ju//™) 21,696.06 11,538.28 i
AB B E A (Gu/) 49,973.74 26,001.58 %5
AB 4bFEZE AYE.T9110 (JT/AS) 7,318.13 4,909.47 %5
KRR (Gulr k) 5.10 4.50 @
KIRA (o) 7,221.10 7,905.33 i
WU i (ol 6,800,000.00 5,230,769.47 %
AR ELHENGE RS LB 1,447,592.86 2,067,989.80 &
12)-A 7 Bsas (uls) 97,000.00 92,193.87 4
12K-y H A I # (el ) 95,500.00 92,193.88 i
e uls) 50,000.00 99,179.97 4
A EE T Gule) 51,000.00 49,558.80 &
IR OulE) 286,500.00 561,197.67 &
AR/ E O SEILEMR u/s) 94,000.00 92,193.87 %
TR Tl 53,500.00 50,668.57 &

o0 A B SR PR A OIS B IK I AR AT R A, BT A
AP AEIRAE AN, AR B A 32 7 S A AR I R o 55 30 P A A i ) 2 B2
77 N A AT M 2 W) TRESEH JRER 1 4 BNl e M BT HE Ak
ELERATE ARG 1 BRI ORI E L [E 0 B AR AL i i

HUBIS BEIUH - SR B2 i o

3. B I A

(1) 2020 £ 6 A R EEAHEFEEBAFI B R4

A 6 (GEICHRMERD

H mﬁ
i H 2R E RS Wit B A WIRAEFZRRB Z;‘& &
W5yEE FSF L) 2018-2021 B B
o = wl & 27,940,422 70 | 26,862,230 2T 16,872,748.74 5
YRR
V5K GEE AN TR & T H 33,715,676.60 27,280,150.71 15,398,649.95 RN
WA A R 5 TR 2 ) 3 T 19,500,000.00 18,678,568.20 14,505,638.82 5
2020 FEy5 e A B AL B T H 46,507,746.00 26,752,243.27 7,604,174.67 RN
-1 BH -7 BH i v 7 i T
o 18,301,210.74 14,640,968.59 7,076,315.77 5
PLC ui#Z ] &5t )
TR JH 0 TS O I 2 s o1 3 T H 6,180,000.00 6,051,609.19 6,051,544.99 5
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Vo5l vk e I H - 5,479,506.26 5,479,506.26 &
KAR H Jiid 7K B 25 100 H 9,510,300 3¢ | 7,433,900 E T 5,071,681.62 g
WHCP H: 42 ill S i) 1 5 1,568,600 £ Jt. 10,944,960.00 5,071,583.29 =
160 Jjl AL E AR
AT B 35 5,240,286.66 4,983,735.57 4,983,255.57 B
peRlE|
KRR S 5K RE RS 20,322,140.00 10,211,277.07 4,829,879.48 E
THETH
AL LRSS B 2 s 75 e
B AR B R AR 5,366,306.80 5,087,461.71 4,810,599.77 &
H
> \‘EE“/\S—‘7 I\E H. /‘\ ‘LI-I:I:
f’g?ﬁﬁﬁ KALFRT $ebs s 6,919,568.36 5,048,609.53 4,548,609.53 B
s\l
=u7n - - | 102,304,188.46 -
o B AR = R - - 40.54% -
(2) 2019 £F 12 AR FEAEFRA RSB E k4
BA7: 6 (EIoEMIER)
EFREM HRAERR | BBF
T H 25 - Wit a g .
L WA
T5IKGEE Lfﬁiﬁu%ﬁ H 33,715,676.60 27,280,150.71 | 15,398,649.95 5
B8 -1 BH -7 BH i v 7 1 7% PLC
. 17,613,057.20 12,329,140.00 6,930,906.86 5
vhIEH R S H
0 v g e A s i 3 T H 6,180,000.00 6,051,609.19 5,671,147.97 5
15 ek i I H - 5,479,506.26 5,479,506.26 5
WHCP F: 147 ill £ 1 1) 10 H 1,568,600 % 7t 10,944,960.00 5,064,807.18 5
160 il JiZeRy gﬂ 2% Bty Sk
i Hﬁ LRSI L A i 5,240,286.66 4,983,735.57 4,870,712.57 5
f;é:mm [T KRRERR LA 20,322,140.00 10,211,277.07 4,829,879.48 5
JEPLUS “F& AR H 6,500,000.00 5,000,000.00 4,579,043.68 5
HBP-II i &5 eIl H 6,060,000.00 5,200,000.00 4,488,718.54 5
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FIACHLHE S KT AME R 228, R STk i 4 90.15 J57t; 22019 £

127



g
e
i
il
ﬁ

TEXAF BT AR DA SIK AT E 280, RiEHHE 16.06 73707 6Tk

(4) 2020 5 6 H A2 A7 Tl dt i 1 #4E % 2 222 20 R I R A 1T A O AR AY
TeikpriEse . Horb, SR A O A T i SRR BRI I TR 7.32 T e

2 JEMBLTHE SRR AR DL

(1) 2018 K JFMA R M £ 3 2 R A LR AR A7 B A i % 2018
R WU R & it 2 R R R TS AN R A, 3 SRR P P 28 B 44
RTAATRA, RIEHE TR CEIAYSE 2 AnE (O AFD, THREN
HE4% 25.45 J5 G,

(2) 2019 R JFEM BB H % 3 B R Bl R A BN HE & 2019
FEE A IERNL SER, G HES . S EM R AL E, BT H AR
HHE SN E R ZR, B R B 4% 37.52 J T

(3) 2020 4 6 J R JFAPRHERAN 2 5 5 28 T K FE 0 A Tl R A A B
BRANTHE S b, BRI AR R S B s AT RS TR 2.19 T3t

3. MR EBM RN
2018 “E & 2020 4F 1-6 A, A F SR HRAIAE = M v % B R P4y
BRI g A SOE T .

(1) 2018 FETLAEA B X A BB RGOS H R IAMN ] 22
AT IO, I, XHZI0H THERE HE %, R iETHEdE &40y 32.01
Ji7Ce

(2) 2019 FETLHEA B X A BB R G HEEITH R AT 22
AT IOERA, I, XHZI0H THERE HE %, R iETHEiE &40y 18.49
Ji7Ce

(3) 2020 VLA X A BB RGOS H R AN ] 22
AT IOERA, L, XHZI0H THE A HE %, R ETHEEiE &40y 18.49
Ji7Ce

128



ik, WEMIN AR e TR AT HE A

. RENMESTHIRER R

(—) ZEBEERF

1. BPXFRER (L), PRENURFIRIE NSt 7 L BT

(1) B2 7 EPC I H WIZHIEESCIF, & EPC 3T H PWAZIRAE W 55 %
BN RS 8 A% E A I B e B AT A R

(2) WA IA AR EE EPC B3 &R DfE THor 5
FRNRYSE TREBERR, XUTHIAN A S P ARSI S, e E T H B H
RIEOL. IH Ty TUH el TUH @k, a5 . R aaI A
W H g5 Ta] . RESR

(3) AR H] 2019 FFHH KB 58 ARG H 5T~ IUH 40, REEHI R
N, A% BT O 58 TR G5 S B0 I H A7 AERE IR S5 5 R L 45 5 SR B0 17
Uz

2. BFXTEE (2), REFPIAEE NS 7 DL M SR

(D) BUSIREIAN A FAF TR . B4R ER ik, R a &7 e
ARAURMER A B R AR A B

(2) FREA AR WNT IR AR TOR, E AR i R
NE PN TAESAAGIE S A A B bl s B U X B K2R
HINT . MPRFESCHY, 255 S 0 NAR B I

(3) M AFREENFER, MaadH a1 s ahk 5w, otz
7 BEAF A1 5 O m) W S5 AR AR RS DL, A O ) BEARER I 2R AR 1T ok 2
KW, AL dh AARYET R HEAE T, AR A B S A~ m AT EEAT
AR Z HSEE

(3) AR AT 7] 15 Zn] b BT 2 FIAF SR a5 R Eu b, A7 Bl
PAFAE 22 7 BAT S BRI

3. BFXFIRE (3) FATISEHME 1 LA M EEFP

COBUF 2 7] T SRAF BLRRAN HE 5 R 2 T UK DL A5 2RA7 B AR B i
HITiE

(2) B~ F RS W E 2™ G R AR . EE R S, 18

129



TEP= b R A T SR AR A, AR TR A TSR, IR & A B8
IR H L TR Al A B T AR S5 O, A% A7 DRk v 2 4R A AE 1
PEFIFE 731

(2 BKEER

SR, REHURTHE N 2T N

1. 2019 i KA O 58 LR R B0 H R KRG & HME; 2019 431
RAC 5 ARG G =100 H ASAFAE QLB A S 45 SISO 3K A5 T

2« HE N RARBOR IR MR B e, BA &R, R & R TE = i
WHREBEI, AFEIRGEM ST s A "D SR —5, HA A HME,
55 AT AT L A W A7 B G AR AE 22 7 OB A B

3+ AR HIE N T B RS L P B B 3 B B TR S AN T
SARABRAR M, A I AR SRR T R R R S B

130



e) R+

RIFABERAEARE, 8 ZF 2020 £ 3 ARKERAE 2.51 2, A5
NE1.29 27, B LERRESHFHEFRZITRIR L, BZE 2020 £ 3
BRBEAEMA 0.18 27T, ARMEOC. 68 1Z7T. RIBEIFEMR, LIRKETE
TR, HRIBEA: (1) FESREEAMNAR . HLFITENSEER
BIEBADTABRRERSRIFANAERBW S HBAR. mHFHEAE
HEHER; (2) BiEAR ERIRERETE LR NBRAAURINE 790V S5 1 55
MREREEN; Q) EFRWBARMATNRES, QESEMESIUSEERIN S
M BREAER (SXerI S, TR, RE—HREEHEEIRA. HR
BACHI S5 1R B 1R

BEREFNAESHEIREER. BN, RERARURERIIEFLREE

===
=

AT EE:

= SE5RFRERWUNE . T BRI E1EE 2P B 2R
SRS RBFAWMAERT NS AR, THEHEKEDFEEA

N A R AR E T A BT A, s A AE, AR ST
2016 4 12 Hilid 1A w] E AR LI R 5 10521122 4482 141 106,377,410 I
JEEE, AKCT 2017 4 12 Al Far] FHEEAELL DMCC A Rl HE 7 A E N
MG 22 AR EE A R AT IV 334,224,599 i . #k% 2020 42 6 H 30 H, FHHEH
Ay 2 AR AR [ 239,544,452 OB, i AR AR CRAT A i 7.97%.

N F R ARAE A L T AN RIS B B B AMAE R i SRS HR A o
T — A A A PRI AL T2 RS R R T RIS RS T, (R
SRR K TR RN A U L A R BT RS SR e I ER L 7
R ZHRERR—FEHEBPAZES T LRSI R — R R% 58 7100 ik
55T, H KRGS S SRR AP A RS, AR . AR
Meds . TEIHARIRS . TR RIMBARNRS S &M B S 2 R/ &

131



YETEF= i 2k L Ref o4 xt e, T AL I 5298 BEF=HoR IR S5 Hhifl TFE EPC
i H KIs e — RS AR SS A F) 5 %2 R EE BTNV 55 AT 3755 7 T A VRS Dl
wr:

(—) WHEE

1. WRHEFR LRSS

2016 4 12 H 15 H, A" 52 RKER . MPRmABAEBRAF LR RIFRM
BRif) AT T GRS R ER] . BIREERRE SRS 0 , =k
SERN KSR L GVER R, @I EAE DR, (R =I7 5558 5E Ktk
HK .

2017 E 1 3, RET AR A R ERIF RS E1E, X7 AL T G
VEFF I By 7= B B IR 45 B 8 i) 2 FR R Bl ORI R B IR AR (BAF
fRR BEPRD , FEAFMRE IR KRS IR

2018 4E 5 A 3 H, fERTHIAIEMMIERE -, B, 2 AR5 R Brim <
=71 T (PRt S IR RIS SR, PRI e BB e 5 A A
X HeAdr A Th 3R Huwaiza AT Naft Khana P AL [X B, 22 43 82 B1F0 L 3 e A7
S R AU B AT R e S AN e B IR S e 71, =Tk BHR e I H KA AR
&AL

2+ THERFE A RR R

2016 4F, A T < RER T E DMCC A Fl it sl 25 40% AL, 385
FRE % 2R DMCC AP 5ell 4528 =) ()it FE AR 25 LA 563 FCR B AR IR &5
500 A 1 R Gk I T AR B R AR DM R ELAME . Sl ARG, AF]
M R0 53 T & AR AR & U P, @I SRR S, P2
W), BAFHAERE T AR OS5 S3E % TR SRR T L 5%
AT JR AT 47 0

() e E

On w R 2 ARG A [ N A T S A B B ML SR 2 P A, b 007k 55 TR
TR R BN, B EAME, @SR R B, AR

132



S AR U S5 TE I N AR T3 o

1. Hbr5

R, 2R BB R A KR, IR H S R% @ 7K
WREMEIERR . B2 RERNZ P EEIE, AFNEERREERE T Sl
Garraf Jfi 7K 4b 3 EPCC. /5 52 DAMMAM 433 /K % it EPC 2151 H , Mk —
SEE T AFINSAmE, =77 i

FEAEMTISA 7710, A )45 % AREEFIFE/EAS ORYX i FH I H [y TR R £
G ST E Y FSBl T &4, O5E T RIUFHIPAZN, a7 7EAEM
T B2 A SR AN FE ST R 7 3R

2. AT

FEE WA T, P A B R SR IIHLE, 2019 4F 9 H A ] Fl 2 R 4R
P [R] 23 1 45 78 1 ity FE AR SR A AE 37 9B AT o 75 95 1AC S 1 ST S MG ot vty FH AR il
SAHMRAT (CURFEFR “Hsamenmi” > . DURBEH HBLZR 1R % AR < BA iR
55 R A EN S5 o HRMITURE i 5 b TR R A AR, AT RS R AR,
WIS SRMEEAT A=l BV AR 28 A ) F0 22 AR AR ANy s
{45 BRI AR SR 12 N B 3

Zi b, AR SRR T 2016 4F 12 HBITAHREEIE P, W7 7R Rl
SRR BE G VEREAN, E5 7RO A R, (U b 45 i ds Sy T R 14
T E B R P EE A .

= RN R B ORAE T I SE B XX BRSAAUR I 2 N 5 PR B SR
PPN E= g

AR ST E PR T 2018 45 8 H 10 HA1 2018 4 8 H 13 HAmI&iT
(CREDIT SUPPORT ANNEX) #1 {Variable Prepaid Forward Transaction) , £«
N CUERIIBLERD o iz GBI R 205 Bk [ b it e 40N
19,130.71 Jji#Eon (<Al 2 H & kA e rI=F K BIER (3
2018 5 8 H 14 H % 2021 £ 8 A 15 H, FIILLILEATN 19,951.41 Jii7T, il
R T IR AR 2, B R DR B 22 2R R ] 2.06 10 EEE R
A BEAS E R AT DL I SR E RNIE SR s AR AE 5, B R AR 2

133



T SE—ANE YR, [FIR A — B TR, AR B B — AN B A
CRAF 7 s A TR 25 B A L o P T2 AR K IS K 2.06 A2 e AR 4
SR AN E

ST FIRGUR IR REA H 2 OR35S A 1R 1) 22 AR 5 P i A
{6, AR SRAS A B (1 s SRR . A FIRNTRAfIA, F RIR XUBR AL
WATE A 5 R

#2020 £ 6 H 30 H, FIRXPRIBHR T A 1,593.23 Ji76, A RiE
5,234.18 JisG, A HAENZ GYESRBTRH 5K

=, BHHESRUHBIANNAZES, A5 SSHEERI S KT 5 R B B4R
Ol

2019 75 H 9 H, Aw AT = meE H 4 2019 5 )\ IR (BLTf&FR “ 2
—WREFR” ), HUGEE T ARRIEATERAT A BRSO ZE: 2020 455 H
25 H, A BAIFE I m#EF 4 2020 4F58 FIRS W (LU RRIFRC S IR #EHF L),
B UCE T ARRAEATFRAT A B SETT R AT IR RMET 1A ISR, AR 5
FIBEREIUN B EERE D . NI AT IRE DL S S S AT 1 IS
T

B —XEFSRHMA N BEARREHRZH, AR S
SR SRR CERERRTD I RAREISR AT

(—) Rl

HARBATHREEZRUHATIN A EZEARBELR R EZH, A7k
BEAT RGBT, IRICH St SRR Bt (-l o

(2D BHEPES. HFWEE

2018 4F 12 H 20 H A w5 = Jm#E 4> 2018 55Ukl B WUl 7 (¢
FHREAKACT L BRI R0 CHIREVO MR o AR A SGR AR G
WE, AFLLEHAE T4 5,000 Ji e NMKLBEH, #% 2020 43 A 31 H, AH
it e2 BRI CL T 2,500 JiT6. 2020 4E 5 H 25 H, AwRFENaEHFSE LIRS

134



W BOE 1 T AL SSRGS ), 2 Fl e R X 22 it R R 25 2,500
JITCHIH B o

MRIEAR X7 ZET G AR A AR ES ARE AR H Byl 5 SRR
RO ST BRER. BRr @ RS s Ao, FRAS BEACKE{E. [k,
SRR E A S5 PEREBE

B H A H Oy 2018 4 12 H 20 H, 4% 55— RGEEH S HWARAE AR EAT A
PBCEAR S B, & T EFHSIBCH AT H ARSI, RYE 2020 4F 6
TS SR AT (RO 554 T R RRE) R IASRELR, A FIEARIRARATT
RATBEETT S, R LR 55 MR A SR B e A = P T DL RS I HER e B

(= wEEE

BARBATHREFEZRWUHATN N HEEARRIE A H, AR

ERCiNI= P

(M) ZFEHTHK

HARBATHREFEZRUHATN N HEEARRIZ A H, AR AR
5 < LR DT U T NI DL

(1) CAE IS SR 1 17 e g e 4 b W 9528 ) 1 8 g 3%

HARBATHREEZRUHAT NN HEEARZ A H, A= AL
I AR AR LU A1 [ £ T 55 24 W) Y B8 B B 1 7

(73D T S 38 B oK LR RSB v ) e ™= i

BARBATHREEZRUHAT NN HEERARZ MR H, AR A
S I B R HRUSE s ) < ™ et 1S 7

(B) R AVRFE SRS

BARRBATHREF SR HATN A BEARRE A ZH, ARAEER

135



BRIl 55 DL -

£ BRIk

ATFRATIRS:
1B

. BE—HARERSRFESHTEAK. HREKIMF RS E

#2020 4 6 H 30 H, AFIAAAERIL—HIRFA S8R

T“
2 b
J'D

, BARRA AR EF S RH TN A 2R R BIE R
H, Aw|Erxs 28 RHEIR 2,500 /3 cicBist,  JoHAREE M 5%
REBERRIEHARZH,

LR A
PEBLBE

HEAR

O T TCAN SRR G W 55 PSR TRl A RIEA IR

TigH, OOkt BB 22 BB I 55 VE BB AR SR B

T

BRI

A2 Gy VE e B AR AL R IR B L AT AR AGRI. R E IS 55 M B
it e, AL R

(—) HAlE TRRE

] R HAA 2 TR EEGR A RIFRFA S~ m .

A 2020 4F 6

H 30 H, A= HAtA T HREREN 20,708.75 570, FHAI ST REUN
2,500.00 /iyt, HAKRHRWT:
1. JEmASS R
NEIN N AVA R RRR S FE SIS, ANE T %
AL JIG, %
2020 4E 6 AR
\ e /
HH | WA FELS R A ﬁiﬁﬁ
FE e HA i
HT 5 IS it 100.00 | HA4k v AL R A P= i 10.00 | 2019.07.18
HT 58 G 5t 200.00 | 7K S 2 FHTHEF AR BAEAL B 10.00 | 2019.05.14
1L 7 [ 5 210.00 | RANS I FETFES Bk 55 15.00 | 2019.04.08
PRFI % 17,698.75 | A RIASIF R 1.85 | 2019.03.12
&t 18,208.75 | -

(1) 22w R

PSP TEEENTR

iNEr A

LB RERA L 78 [E 5 5 5%

SRR L PG [ 5 RIS B8 A6 5 28 ] 3278 S5 AT S sk
Forb, SBraBMSIN T E ST A PU AL R R AR AR AR RO RME
B RHGE 10T ST BRI SOK Z AT EOR,
FRIURAL I s 1Ly P R 58 T B SR IR A 5% . A w0 Bk

136

PAHESIH K T2 HTHESOR

NS




Bt B TR RIE L SR, el Sk R, J8TausERE, A2 h
TR BRI, WAEERRAIT N, A TSR,
(2) N FEDHRF D3

TR 3 B SR ZEAR L -5 A A T KRR S, 1230 H A R X s
PRIEAR LU r 5 X R BR 2 5 [ X RN, AR S i St S b B s
P o i B T FR IR FE S A 5 AR LNG W), L S s i s [l
[ Bk R S . A SRR SR IEMR LT AR AT T A RREN
31,559.28 /i3It 2 #ir EPCC Wi H &[], Rl 400.81 73 Tuh (FRZEMLLT Hilala
X BRI 13 EPCC T H ) 1 31,158.47 JiFETuH (IRFEM LI RIS
S L b FE EPCC THH )

AT AR ISR SRR IR SRR R, $ETHARIEEBR IR RS RS
7. FEEAFRESARF, 2019 4E 3 H 12 HA R = mE%HE S 2019 F5 Ik 2
WA UG T TN ARF P 88 RIR TR A BR 2 7] B RS IR
AR e S I ) R ZE , 2w AUk R B a5 S AR 5,000 J5 36T, k2R 2020
6 730 H, FHELY T/A7 Hui Hua (FLG) Limited £ {54712 798 it B
FH R, OB 2,500 i30T, e AR 17,698.75 Ji76, 2 m)Ja ok sk
PR Ao el

AR T B 0 AN 0 A, SR A m AL 52T,
J& TR, AET I AR B, AR T R,
AFAERINRFNUT Ay Bk, A a5 CRR P88 4% B A 8 T 55 A 5

2. AR

TR VAT 5 B AR, 5 e
HAL: Tiot, %

2020 4F 6 HR¥EM | BEHMK

AH | BRR Rl BB GERLE |

PR BB RE L SR EOINR
y “‘,;'—‘E‘ /“ L‘b“/\\ v
R 2,500.00 I%ff %%ﬁ%%ﬁ 250 | 2018.12.20
fe RESEATUIR A, SR1F 5%

AHAfE

HANERARBEE =, EFERLHATANDNAZES, A7 Ll se
T S5 PR B BARTE DL (2R ik ss, TRD 2 () it abie. IFl

137



%é”o

(2D ZXHEEmE™

N EPHE R 1) 2 7R 4 T G S LB ) S [ USRS S22 2 Ve i 9 7= L
Flf. #2020 £ 6 H 30 H, AwFFAKZ S TSR &1ty 15,298.97 /1
g6, A SRS 20N 5,234.18 i 0, BARTEBLINT

1. e S Bt

B 2020 ©F 6 F] 30 H, AFFA R AERIREES T 239,544,452 i,
AFHEHY 10,064.80 370, AT ARERBIR I H I RBU7 s -S R 1) 75
B, RTEIAN ST TR T BENEER. B, ARRH %R
SRR BEEA o T S5 AR 08 o AR BE Y a LI 18] 79950 09 2016 £ 12 H 1 H A1 2017
k12 H12 H. BAENERANGRLE “—. S&552REFDLNE . il
WG SEPREAEB LI U 2 R S A R I eI A L 55 R, W%
T RS RFER” .

2. WS HREt

R 2020 4F 6 H 30 H, AFPEUSBRIIBIEARZ ST - H Ak, 2
FOHHE N 5,234.18 Jit. FIRXUBRIBLIFEEA H A& R s B A E B 22
IR AN AR, AATAINROR SR A5 BT A [ R e S R e BRI, R SRR
WM VRSB . Bk 9 28 WA I R R —, F A b i S OR AR e %
ISR SR A N T S 55 1 5 % 1 i R 45 B

B st H R A7E 2018 4 8 H 1 H, 4% 2019 45 H 9 HAR#EH
S ARRAEA T RAT A BRIEFEADCE B, e TEFRSVHTAS AR
BRI, AT NARRCRAT SR R S A0

(=) Rk

BARBATHREEZRUHAI NN A EZEARBE LR R ZH, ARk
BEAT RGBT, IR ICH St SRR Bt (il o

138



(D FHERE

HARKATHKREFE R AN HEEARRE A ZH, ARAFAER
i

(F) ZFHXK

HARKATHKREFE SR HA NN HEERRE A ZH, AF AR
B e IR DT IE 2 U i T NS DL

(%) DA I 4R H 5 i b A T B B i 55 2 ) i 38 B %

BARFATHREFE R HAT NN HEERRIEHAZ H, AR AL
I £ AT H5 i L A5 [P SR A1 55 2 ] H B8 B B A 1

(B TS 28 38 B R LR RS e 0 e ™= i

BARBATHREFE SR HAT NN HEERRIE MR H, AR
M a7 AR EL XSS e P <z s RO 1

OV FEERMIVIR B SRS

HAKRATHKREE ST HRIAN N R ERRE MR H, AR AR
A | SO R

Zi b, % 2020 426 H 30 H, ARIFEA MM ST ST 7,734.18
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Petition HHAH X7 R4
(1) Federation of
Pakistan;

(2) Deputy
Commissioner Inland
Revenue;

(3) Commissioner Inland
Revenue;

(4) Federal Board of
Revenue; and

(5) Oil and Gas
Development Company
Limited

Islamabad
High Court;
Supreme
Court of
Pakistan

BB 7 A ]
st EPCC & [F] R & itk
H (A OGDCL 214t
TR LN H
R

FHHEEE OGDCL %% 1 EPCC &4,
Al H: A A2 ) OGDCL AL B ¥ st
REFIEN (BRI, CIR (Fig5)RD
BR AL TS HTE 73\ B N B
2016 =5 2018 F44N il TS BBl &
11 3,270,842,724 j5 Lt GZEERLHONTE IR
NGB RRNEITEAE, HirERiK
IF 3840 A A I ZE N, RFDBR A
WD BAEEEEHE A TN, BHEF
WA, HIFFERSR M 4k, BB
IR RS A S A e BB i I AR 5
&, T FH B T e B A O e s[RI,
FLARE 7 CARHE A R B R U 8%
A RIREG (H CIR AN i AR i
5y 8] (REABEEENHE Y AT N4
YA AN TSR .

HAR B 4322 5] 7] Commissioner Inland
Revenue (“CIR”, Big5JR) R ABHIE, H
#% CIR % Chief Commissioner Inland Revenue
(“CCIR”, EBIE) &lnl. # CIR I CCIR &%
[ B HE fe, AR AR HTIE 73 4 A )
Islamabad High Court (fFHff >4 €8 & 27k ) 1
SR IS o RO A = A AR rE 4y
AT BB, Islamabad High Court %[\ T
ZEEE R . AR EENE S A R P W
Supreme Court of Pakistan ( E=J& By 4H #5 i vk B )
#2H FVJF, Supreme Court of Pakistan 154 5%
H TR B R 3 IR 55 TR REAT BN . SRS
M THI, RSN RE K. AR
F W5 AT 2020 45 2 H 10 HIA the
Commissioner(Appeals), Inland Revenue (7
=EERS R ER R R B,
Commissioner(Appeals), Inland Revenue = H H
B, POERERKEIEETT, HiTSHAAES
T B R AT HIHL 2 BRad Z2 4 I B R R A AT
NG A T4 R 1k — 2 S0 5 B E
HRE
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BAEFT, JF OB figS, K. £

HiE OGDCL MR A& WRRATEE 1E OGDCL $2 8 & AL 4E 1 A
A B Oil and Gas 7 2% 30,382,909.5 AR 45 1E OGDCL T Hs B AL w47 O 1
HBE Development Company 6 (FRAE AT U6, | Ak B4 5 OGDCL 2558 7 EPCC &), |HMEH ., TP TR 8 & Hof ik %
#5 | F¥# |Limited and Industrial;  |Islamabad |OGDCL JG%:324f/> |& FRIETEFEH, OGDCL fF7EAT N, I il d-iiaid ki@, OGDCL %

OGD | #4£ |and High Court |&A& R ER, HZE EHRAFEITLER; OGDCL RIEHE A WL i ML T -
CL& Commercial Bank of 2020 4E 6 H 30 H i [T &R J34k, OGDCL 0 B i Si Ao 7 i B A 1) JBE £ 17
EE China Islamabad Branch KI A4 B 1,480 7725 7 bR U K 86 3,779,307.71
GR 29,343,442.92 3£ 75) FET0, B EL D RTERE T R IR I 2E 1L
4, FEAHSREICH BEAT, OGDCL #4 R il 5 B
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FEREA T S5 E R E T NASHPA T
HE i, RIE L e, FEREAH
I HR AL CRAETIAT 3K A2 JB 2 fRARAT PR BRI
Bilal F: REAE B A 7] 50%BL 35 1 4
RPN T 4255 254.8 T35 T ERAT IR R
Bilal HETSEHAERIE. BT HEBEERE L
5#& £ TAR4T 458, Bilal Bl Nk 254.8 73
RRA Civil Court; FTC. PEREA TS EWH ALY F RIS AT U, VAR T 20194 12 A 7 HE
A, &| Bilal [FHEAF. FEHE  |Islamabad  |194.85 /T HIUE RN, EARF S5 Bilal. [HARAS, KH Bilal FIyFiATEK. Bilal #—
b7 3239 High Court H T Bilal L&Y 25% M4 RiIE4:, 2P 1H Islamabad High Court #2 4 7 _Fff.
4 Pl 4% 75% C(EJ) 194.85 JiET0) HMAE].
HBR Bilal % >Ry e A 194.85 J3 3 Lifii 5%

F& B TR A ) RN A s LA B VR 1T £
FHEY, FLRMNEEREA A AbiE] 194.85 53
JGs [EIEE, AEPROSIE I — ANk, K
i 194.85 Jj 3o S AR EK S, &
DU RD B SRR TR 3K
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(=) ERFATIHATHER B RS
WG, AR IR AFAEER B 3 T8 KR P14 SR YL fh A
W AR R, BRI
1. BHBEES CIRBIFR
NAWERRE T, G T ) i AR R Ay A w R R “ OB R R
W N NBiER 3,270,842,724 fEL (2020 4 8 H 10 HAC R iHH L4 1,941
JI%T0), AHJE A T ANZ BRI T B R AR G, BT RO AR IR
O E BB B S5 R E U371 Nashpa jH1 FH KSR SAE B AL A s,
[l H AR SR BT H S8 Bk i O AR 4 R TR

B S
TiH 2016 2017 & 2018 £ T

it IS A % A R A
TR 376,256,779 -41,159.224 | 335,097,555
A AT AL
W I M A2 162790516 | 929.886,306 | 1,092,676 822
Jit T 0 A A ) A 539,047,295 888.727.082 | 1,427,774.377
A3=AL+A2
TR S 4R I | 2313243317 | 1,462,197,305 | 5,478,669,709 | 9.254.110,331
KN A4
WL PR NAABL | 2313243317 | 2,001,244,600 | 6,367,396,791 | 10,681,884,708
FIT 15 5 401 A5=A3+A4
Fi% A6 32% 31% 30% -
AN 740,237,861 620,385,826 | 1,910,219,037 | 3,270,842,724

AT7=A5*A6

@R LA A RO B HIH Nashpa il RS8R P LA A
AR H TR S ARG H RSB R T B AR 0 T R PR

Bfr. S
W H 2016 4EFE 2017 4B 2018 4EfE &t
L 7 73 2% 4 B A 376,256,779 41,159,224 |  -253,349 555 81,748,000
A Y LA Bl
iji{f H 4 5 4 B LA 361,077,139 | 3,310,531,129 | 8,302,944,131 | 11,974552,399
B2
LB AR 53 254 BE X B Al 315,987,227 | 2,398573,991 | 6,944.087,899 | 9.658,649,116
A, A B3
BRI Ip 2 47 BOR R 45,089,912 | 911,957,138 | 1,358,856,232 | 2,315,903,283
HI A S 41 B4=B2-B3
WL PUETEOPNIEARE | 421,346,691 | 870,797,915 | 1,105506,677 | 2,397,651,283
Fi45 545 B5=B1+B4
Pi B6 32% 31% 30% -
RL#y Bt f5 Bl A 134,830,941 | 269,947,354 | 331,652,003 | 736,430,298

B7=B5*B6
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gr BRI, AR 55 5 5 A s A A A E 4 A W B X FR I H g 22
FAIN 2,534,412,426 j5LE (3,270,842,724-736,430,298) .

@I Nashpa i H R SR SR FR SR A A i <R Wscmt H TR s a1 H
GBI LI R R PR

Hifii. FEIT
Wi H P ER 5 i MR &t

A4 C1 110,206,922.95 37,793,077.05 148,000,000.00
O, C2 110,206 922.95 32,863,545.26 143,070,468.21
W H =R C3 88,755,037.58 32,548,309.85 121,303,347.43
AT T S 1 21.451,885.37 315,235.41 21,767,120.78
C4=C2-C3
B % 32% 32% 32%
4B 6.864,603.32 100,875.33 6.965,478.65
b ARF AR 6,171,588.30 2,091,871.21 8,263,459.51
RLERL 1,297,980.86

MRAE (EIEHIE 2001 SEFTERIE S, itk AR ORI ER A M RIS 4 4
FLAl BTN 1 OGDCL ARFIARSH IV BT Bl &4 &1t 617.16 Ji 3T,
it &R W = A R OGDCL AR AL TS B4 209.19 1670, 1%
55 209.19 A3 IuAi C 4 OGDCL AFNARGII 5e il m) 3Bt 55 R 4 . X 1
PEIRE T GRAN 617.16 JiETuBIEK, AR EAEHTIH A A F A RIS F
W B AR FOME , (BT SR ) CUKHZ 2 9% H 617.16 J7 38054\ 2018 4F
MHHETEBLTR A, AT CIR ZESREAEEIEHTIN /> A RN BUAEE 2016 £ &
2018 FEHEAN A FT S RLBL R &1t 3,270,842,724 j5 Lk, HAREIHIH A FAAN
CIR [ TH RN G B, L LR A 52350 20 (1 AR A Rl B

BWEARBEIMAZ H, 2285 R LIFE RSO ARL, BIA
BRI B AN RITE R TN, BRS80S0 2 F A — AN A
F AN FINRE S 55 Bt 3 E S B 5 4 T I o B 450N
TGP, BUSHICHTHEHR A ERR, BRI HLIC LAGIRL = 6 =] BT
B G AERE s S BT S AR I H BRI BB & 5. ghBi 3 R AR 3
152(1A) LR B4l AE A7y, 1 5 (BT A0 0 AR BB R A o [ FH R g R B 22
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	问题一
	本次发行对象为长沙水业集团有限公司，请发行人说明：（1）长沙水业通过表决权委托取得控股权的时间和具体协议安排，相关信息披露是否完整，认定其为控股股东的依据是否充分，本次认购完成后长沙水业预计持股比例情况；（2）长沙水业认购资金来源，是否为自有资金，是否存在对外募集、代持、结构化安排或直接间接使用申请人及其关联方资金用于认购的情形，是否存在申请人或利益相关方提供财务资助或补偿等情形；（3）长沙水业从定价基准日前六个月至本次发行完成后六个月内是否存在减持情况或减持计划，如是，就该等情形是否违反《证券法...
	请保荐机构和律师发表核查意见。
	一、 长沙水业通过表决权委托取得控股权的时间和具体协议安排，相关信息披露是否完整，认定其为控股股东的依据是否充分，本次认购完成后长沙水业预计持股比例情况
	（一） 长沙水业通过表决权委托取得控股权的时间和具体协议安排，相关信息披露是否完整
	（二） 申请人认定长沙水业为控股股东的依据是否充分
	（三） 本次认购完成后长沙水业预计持股比例情况
	二、 长沙水业认购资金来源，是否为自有资金，是否存在对外募集、代持、结构化安排或直接间接使用申请人及其关联方资金用于认购的情形，是否存在申请人或利益相关方提供财务资助或补偿等情形
	（一） 长沙水业认购资金来源，是否为自有资金，是否存在对外募集、代持、结构化安排或直接间接使用申请人及其关联方资金用于认购的情形
	（二） 是否存在申请人或利益相关方提供财务资助或补偿等情形
	三、 长沙水业从定价基准日前六个月至本次发行完成后六个月内是否存在减持情况或减持计划，如是，就该等情形是否违反《证券法》第四十四条以及《上市公司证券发行管理办法》相关规定发表明确意见；如否，请出具承诺并公开披露
	四、 保荐机构和律师核查意见
	（一） 核查程序
	（二） 核查意见


	问题二
	请申请人补充说明，申请人及子公司在报告期内受到的行政处罚及相应采取的整改措施情况，相关情形是否符合《上市公司证券发行管理办法》等法律法规规定。
	请保荐机构和律师发表核查意见。
	一、 申请人及子公司在报告期内受到的行政处罚及相应采取的整改措施情况，相关情形是否符合《上市公司证券发行管理办法》等法律法规规定
	二、保荐机构和律师核查意见
	（一） 核查程序
	（二） 核查意见


	问题三
	请申请人补充说明，控股股东与申请人是否存在相同相似业务的情况，控股股东是否采取了切实有效的避免同业竞争的措施；是否存在违背承诺的情形；是否符合《上市公司证券发行管理办法》《上市公司监管指引第4号》等相关规定。
	请保荐机构和律师发表核查意见。
	一、 控股股东与申请人是否存在相同相似业务的情况
	（一） 存在同业竞争的情况
	（二） 不构成同业竞争的情形
	二、 控股股东是否采取了切实有效的避免同业竞争的措施；是否存在违背承诺的情形
	（一） 长沙水业做出的《关于解决和避免同业竞争的承诺函》
	（二） 长沙城投做出的《关于解决和避免同业竞争的承诺函》
	（三） 长沙城发做出的《关于解决和避免同业竞争的承诺函》
	（四） 主要股东黄松、白明垠和肖荣做出的《关于解决和避免同业竞争的承诺函》
	（五） 控股股东不存在违背承诺的情形
	三、 是否符合《上市公司证券发行管理办法》《上市公司监管指引第4号》等相关规定
	（一） 募集资金投资项目实施后，不会与控股股东或实际控制人产生同业竞争或影响公司生产经营的独立性，符合《上市公司证券发行管理办法》相关规定。
	（二） 避免同业竞争的承诺符合《上市公司监管指引第4号》相关规定
	四、 保荐机构和律师核查意见
	（一） 核查程序
	（二） 核查意见


	问题四
	请申请人补充说明报告期内的重大诉讼、仲裁情况，相关情形是否可能严重影响公司持续经营。
	请保荐机构和律师发表核查意见。
	一、 报告期内的重大诉讼、仲裁情况，相关情形是否可能严重影响公司持续经营
	二、 保荐机构和律师核查意见
	（一） 核查程序
	（二） 核查意见


	问题五
	请申请人补充说明申请人及子公司近五年来受到证监会、交易所的行政处罚、监管措施及相应采取的整改措施情况，相关处罚和监管措施是否构成本次非公开发行的障碍。
	请保荐机构和律师发表核查意见。
	一、 申请人及子公司近五年来受到证监会、交易所的行政处罚、监管措施及相应采取的整改措施情况
	（一） 监管函主要内容
	（二） 公司整改情况说明
	二、 相关处罚和监管措施是否构成本次非公开发行的障碍
	三、 保荐机构和律师核查意见
	（一） 核查程序
	（二） 核查意见


	问题六
	2018年申请人营业收入同比增至16.62亿元，但同期净亏损近5亿元。申请人2019年营业收入较2017年增长8亿元，但净利润仅增长700万元。根据公司业绩预告，2020年公司上半年预计亏损1.3亿元-1.55亿元，而上年同期盈利7,826万元。最近三年一期申请人综合毛利率分别为24.77%、17.50%、23.65%和23.01%。请申请人补充说明：（1）2018年毛利率大幅下降并大额亏损的原因及合理性，相关毛利率波动情况与同行可比公司是否一致；（2）结合行业发展现状及公司业务开展情况分析说明2...
	请保荐机构和会计师发表核查意见。
	一、 2018年毛利率大幅下降并大额亏损的原因及合理性，相关毛利率波动情况与同行可比公司是否一致；
	（一） 2018年毛利率大幅下降的原因及合理性
	（二） 2018年净利润大幅下降的原因及合理性
	（三） 相关毛利率波动情况与同行可比公司具有一致性
	二、 结合行业发展现状及公司业务开展情况分析说明2020年上半年大幅亏损的原因及合理性，相关不利因素是否会对全年经营业绩持续产生影响。
	（一） 2020年上半年大幅亏损的原因及合理性
	（二） 相关不利因素是否会对全年经营业绩持续产生影响
	三、 保荐机构和会计师核查意见
	（一）核查程序
	（二）核查意见


	问题七
	最近三年一期申请人确认的资产减值损失金额分别为3,958万元、-32,144万元、-63万元和0万元。其中，2018年对帝鑫能源、凯特智控以及华油科思合计计提1.7亿元商誉减值损失，并同比新增了对长期股权投资和在建工程的减值损失。此外，申请人处置泛华能源、优净生物形成大额损失。请申请人补充说明：（1）帝鑫能源、凯特智控以及华油科思最近三年的主要业绩数据，结合2019年及2020年1-6月相关标的经营数据与2018年减值测试预测数的差异分析说明申请人对其一次性全额计提减值准备是否谨慎合理，以收益法和...
	请保荐机构和会计师发表核查意见并说明核查手段。
	公司回复：
	一、帝鑫能源、凯特智控以及华油科思最近三年的主要业绩数据，结合2019年及2020年1-6月相关标的经营数据与2018年减值测试预测数的差异分析说明申请人对其一次性全额计提减值准备是否谨慎合理，以收益法和成本法孰高计量资产可收回金额是否符合会计准则相关规定，列示2018年末相关减值测试参数、依据并说明合理性
	（一）申请人对其一次性全额计提减值准备是否谨慎合理
	（二）以收益法和成本法孰高计量资产可收回金额是否符合会计准则相关规定
	（三）列示2018年末相关减值测试参数、依据并说明合理性

	二、泛华能源、优净生物处置的原因及合理性，处置交易相关情况（包括不限于交易对手基本情况，与申请人是否存在关联关系或其他利益安排，标的资产处置前经营及业绩情况，交易定价方式及公允合理性，大额处置损失形成的原因及合理性），截至目前股权出售款收回情况及尚未收回的原因及合理性,相关会计处理是否符合会计准则规定；
	（一）处置泛华能源的原因及合理性，处置交易相关情况，截至目前股权出售款收回情况及尚未收回的原因及合理性,相关会计处理是否符合会计准则规定
	（二）处置优净生物的原因及合理性，处置交易相关情况，截至目前股权出售款收回情况及尚未收回的原因及合理性,相关会计处理是否符合会计准则规定

	三、申请人长期股权投资及在建工程减值损失形成的原因、过程及具体的减值迹象，相关测算参数及依据是否合理；
	（一）长期股权投资减值损失形成的原因、过程及具体的减值迹象，相关测算参数及依据是否合理
	（二）在建工程减值损失形成的原因、过程及具体的减值迹象，相关测算参数及依据是否合理

	四、除2017年坏账存在3,894万元损失计提外，其余报告期间申请人上述所涉资产基本未计提减值损失，请申请人补充说明主要资产减值均发生在2018年的原因及合理性，全球经济环境如何影响并仅影响申请人2018年资产效益，申请人是否存在通过一次性计提跨期计提调节利润的情形
	五、保荐机构及申请人会计师核查意见
	（一）核查程序
	（2）分析公司2018年所面临的经营环境对公司业绩的影响情况，并对比2017年度、2019年度经济环境的变化，核查2018年度是否存在调节利润情形。（二）核查意见


	问题八
	报告期内申请人应收账款账面价值约10亿元，账龄1年以上占比约50%。截至2020年3月申请人第一大应收账款方为OGDCL，应收余额2亿元，占比20.23%，坏账准备3261.23万元。OGDCL在合同履行过程中存在多次违约，除未支付的合同尾款外并给申请人造成了较大金额的损失，双方存在尚未了结的合同纠纷。申请人其他应收款账面价值分别为1.69亿元、3.94亿元、2.53亿元和2.81亿元，其中账龄5年以上的其他应收款主要为二级子公司FLG向关联方富地柳林提供的股东贷款用于柳林煤层气开发，截至2020...
	请保荐机构和会计师发表核查意见。
	一、报告期内应收账款账龄结构是否符合行业特点、公司业务模式，结合各期末期后回款情况、同行可比公司情况说明相关坏账计提标准及比例是否充分合理
	二、申请人对OGDCL的应收账款大部分账龄在2-3年，请申请人补充说明“考虑到业主方资金实力雄厚、信用基础良好，且公司已按OGDCL要求改进工程，该项目尾款的回收可行性较高”的依据及合理性，并结合OGDCL合同违约情况、款项实际支付时间与合同约定时间的差异OGDCL经营及偿还能力充分说明应收账款是否存在重大回收风险，相关坏账准备计提是否充分合理
	三、上述股东贷款形成的原因及背景，贷款期限、利率、还款要求等协议约定内容，报告期内长期未收回的原因及合理性，结合富地柳林煤层气开发经营情况分析说明该笔应收款是否已存在无法收回迹象，未计提坏账准备是否谨慎合理，申请人对该笔贷款是否存在明确回收计划。
	四、保荐机构和会计师核查意见
	（一）核查程序
	（二）核查意见


	问题九
	最近三年申请人期末存货账面余额由1.93亿元增加至4.08亿元，其中2019年末新增已完工未结算资产1.51亿元，其余年度在产品金额占比67%-83%，同期存货跌价准备余额分别为62万元、385万元和162万元。请申请补充说明：（1）2019年新增大额已完工未结算资产项目的原因及合理性，对应项目的具体情况（包括不限于项目业主方、项目金额、项目建设进度、结算进度、建设起始时间、项目结转时间、未结算原因），并结合前述情况说明项目是否存在延迟结算未及时结转应收账款的情形；（2）申请人存货余额大幅增长的原...
	请保荐机构和会计师发表核查意见。
	一、2019年新增大额已完工未结算资产项目的原因及合理性，对应项目的具体情况，并结合前述情况说明项目是否存在延迟结算未及时结转应收账款的情形
	（一）2019年新增大额已完工未结算资产项目的原因及合理性

	二、申请人存货余额大幅增长的原因及合理性，各期末在产品订单覆盖情况，结合行业特点、公司业务模式分析说明存货结构的合理性，是否与同行可比公司一致；
	（一）存货余额大幅增长的原因及合理性
	（二）各期末在产品订单覆盖情况
	（三）结合行业特点、公司业务模式分析说明存货结构的合理性
	（四）是否与同行可比公司一致

	三、结合主要产品库龄、平均销售价格及在产品预计生产成本等说明报告期内存货跌价准备计提是否充分合理
	（一）主要产品库龄、平均销售价格及在产品预计生产成本
	（二）公司的存货跌价准备计提政策和具体情况

	四、保荐机构和会计师核查意见
	（一）核查程序
	（二）核查意见

	问题十
	申请人持有安东集团股票，截至2020年3月末投资成本2.51亿元，公允价值1.29亿元，另就上述股票与野村国际签订双限期权协议，截至2020年3月末投资成本0.18亿元，公允价值0.68亿元。根据申请材料，上述投资不属于财务性投资。请申请人：（1）结合与安东集团协议内容、协议签订后的实际合作情况分析说明安东集团与申请人如何在现有业务、技术、市场等方面发挥协同作用；（2）申请人为上述股票保值而购买的双限期权未认定为财务性投资的原因及合理性；（3）董事会决议日前六个月至今，公司实施或拟实施的财务性投资...
	请保荐机构结合相关投资背景、目的、投资期限以及形成过程等发表核查意见。
	一、 结合与安东集团协议内容、协议签订后的实际合作情况分析说明安东集团与申请人如何在现有业务、技术、市场等方面发挥协同作用
	（一） 业务合作
	（二） 市场合作
	二、 申请人为上述股票保值而购买的双限期权未认定为财务性投资的原因及合理性
	三、 董事会决议日前六个月至今，公司实施或拟实施的财务性投资具体情况
	（一） 类金融业务
	（二） 投资产业基金、并购基金
	（三） 拆借资金
	（四） 委托贷款
	（五） 以超过集团持股比例向集团财务公司出资或增资
	（六） 购买收益波动大且风险较高的金融产品
	（七） 非金融企业投资金融业务
	四、 最近一期末是否持有金额较大、期限较长的财务性投资情形
	（一） 其他权益工具投资
	（二） 交易性金融资产
	（三） 类金融业务
	（四） 拆借资金
	（五） 委托贷款
	（六） 以超过集团持股比例向集团财务公司出资或增资
	（七） 购买收益波动大且风险较高的金融产品
	（八） 非金融企业投资金融业务
	五、 保荐机构核查意见
	（一） 核查程序
	（二） 核查意见


	问题十一
	请申请人结合未决诉讼或仲裁最新进展说明预计负债计提是否充分，是否符合企业会计准则的规定。
	请保荐机构和会计师发表核查意见。
	一、 申请人结合未决诉讼或仲裁最新进展说明预计负债计提是否充分
	（一）报告期内，公司及控股子公司的重大未决诉讼或未决仲裁情况如下：
	（二）上述诉讼预计负债计提是否充分

	二、是否符合企业会计准则的规定
	三、保荐机构和申请人会计师核查意见
	（一）核查程序
	（二）核查意见



