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2. Bifa EREAZ EVOMRH L

Asq (Ei ) 2017 2018

BR A 8,614 354, 829

Bl A 20, 850, 355 14, 938, 717

- SN BB ARER 9,491,578 6,192, 941

EVO % (H = : +5) 5, 920, 000 3,700, 000

3. HiTd £ REAZ EVORRA 32 Fycd v ¢

As (Hi 3rd iR+ =) 2017 % 2018 %

KB i A 282 | 0.01% 11,755 | 0.57%

Bl 4 PR 1,827,378 | 53.65% 1,233,056 | 59.51%

- MU ERAEA 951,582 | 27.93% 487,975 | 23.55%

EVO % 627,263 | 18.41% 339,203 | 16.37%
&3 3,302, 412 | 100. 00% 2,071,989 | 100. 00%
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2.9% i fBA
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L R A dik #F3 nk FIL 5(%)
_ 999 9,087 546,665 0.39%
1,000 = 5,000 8,192 17,737,228 12.76%
5,001 3 10,000 1,683 11,901,219 8.56%
10,001 = 15,000 717 8,668,705 6.24%
15,001 = 20,000 325 5,652,559 4.07%
20,001 = 30,000 327 7,920,396 5.70%
30,001 3 50,000 236 8,972,750 6.45%
50,001 100,000 145 10,108,486 7.27%
100,001 3 200,000 66 9,057,052 6.51%
200,001 = 400,000 24 6,902,106 4.96%
400,001 3 600,000 10 4,565,853 3.28%
600,001 = 800,000 2 1,422,345 1.02%
800,001 x 1,000,000 3 2,677,645 1.93%
1,000,001 2+ 8 42,887,768 30.85%
IS 20,825 139,020,777 100.00%
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TFERAGIAZ G O PR AZE KL

i w) A B 2
FTEEABpEE R G H ik

¥ Eras ] R 2

T ¥ P e R

T ¥ *I PEAR

b Bl 2 323 R
bl 2 AR AE ?EA R
Pl 2 e g P EAEH
FHRE iR R =2
i RE RANE R =2

F 0%~ d Cheng Yue Investment Limited EhHARFEE

-45-



(%]

BT EREFRT G~ EE S FA LI A TR
E )
B R 2017 & B 2018 # B 2m9f§3;
p
g B 61.1 47.95 19.85
B % 44.8 17.2 16.6
R SETZ 51.3 35.2 18.0
5 oap |4 Fe 52.13 47.11 47.99
Rl PN 51.83 46.91 7 i
& g |4 BT S g 126,383 #3% | 130,595 #3% | 130,595 5%
e RS 6.61 0.97 (0.27)
SR 0.30 0.20 F
* e 1.00 1.0 3 i
w4y % - : R
%A% A LA 0.30 0.20 7 i
®E *F o (3x) 7.76 36.29 7 oigH
47 qu (3x2) 171.00 176.00 7
AT g gl A (323) 0.58% 0.57% 7 i

;1 NE=f ERE RTINS R E A

20 A=
W3 TMER
T4 AP 23

2018 & B 2 F 4k

LS5 AP F

Z T o

AR A

¥ AR ER A 2018 & R 2

-46-

B AR AT R ii

EN LRSS R Ve RS WIS
%::;Eq;ﬁbﬁﬂ;?q//g_ﬁjgﬁi@;iiéﬂi§§@ o
B 2019# 2% 25 0 EFF §ARULER A e

xé—%2m9&2a25ﬂ§§




Ao D FIRAIFE R R AR
L& 2 @ F 4797037 T2 s i
@%i?“iﬁﬁﬂﬁ,&ﬂﬁﬁig%ikw:
2L20BBPERPELTFARTN AP ERRAT 40T FHFE
}A%I/—r 1‘]”’ —\.}[ )I]?ﬁ,*‘i’j”’ﬁ,@%é)\/&%jﬁﬁi E)";a\g/i—gi :
(a) i % 45 B 2 faf
(b)?ﬁr At 14 Tn }i_\ e ft)é_,jéﬁ'(_&rﬁ )
CVEFHBFF2PZLRTRBT A2 L(10%) 52 TFAH > L2 2P0
fﬁai?ﬂ)[’i?v](?j\gp}% A gt
(d) iz 45 = W%fQQﬁﬁﬂaé“?%MQﬁﬁ%%W§%éf;
(e)i§ & }iﬁé’éi‘f"‘f HHE@IED F(A)ERTS2ZBIE o e ) R A AR P
;:
|

ekt

4

N

‘11

%§ﬂ£¢mw%, EARRERSTE G RES I i R E i

*\F'“?ﬁé 2L AR A R o A2 AR E LI £ R B /R R IR
Aﬁwfﬁﬁ’ LAl '@péﬂﬁﬁ%k%wﬁi@ﬁi%@ﬁ%a
22 A2 (10%) 0 B R E R AR R F MR E2 P ALt

(10%)
2.0 E B ERB I L Fe2 A
YP 07T ERPRAT 108 E 40 290 FF £ B 0 ML BRAS

AL AT
(D)% LR & =& 3+ 27,804,155 ~, A% & 4] % 2+ 139,020,780 = -
OFFF L0~ s EEFE 0~ -

Ui%iiﬂ%ﬁ@&i#g%ﬁi@o
S AEARA ERERZAFRUF ST FEENE FRIH2LPE

AP 2019 E 40 29 p EEFE € ABRHEE R 1 A2 L] A fed

(g2 Fn s 097 2 fr088 oA P FERLETT > A2 B F R
D FEEE BRI PG Lo

AN ﬁlln\“:"_&;{i\ :i*&)ﬁu]“

LaPdAasPRiser $% - FRAMYF L ShS R

FERL AN AR

2.4 EAR T ¥ EFAPS £ GOIRA R R L
SRAHEIERF AHEL GO LB g AT &

3. PR ST éLﬁ WA G AR
AP 108 E3 Y 2P FEEFARARFALI L 0A FEMSY 0~

4, IR E ARz B W“‘**ﬂ@%z@%ﬁﬁﬁ s E 2 B3 IR
PHcZ L H A (A P ARE R I RE )

5ﬁ—ﬁgﬁ19~aﬁi~EA&W“%*mm%%%<é%ﬁ%%%‘ﬁﬁﬁ
) CHERANE1IAEEFTE CERAPYFARF I RAP LR T
2R BT LA e

4y 2FEwASTRGEFD & e

47-



/

=)
~
N\
Ny
et
N
=)
i
—
+
e
%
N
NS
E:
o

BRI N GRRELIFEINEA R .
FEERRIS | F e Sa SLK L RV R S
PR LR o

LU P ORGF FATRPEENA & o

ILHFEFZ A7 RPFENT  FFEFT &£ BEARFERKT &
ARG R FFREMTFEITRPF ST R RER -
& kiR DI AR T HF 7% 8,100 A E %G FE 10 & 0 &R 136 A F
%%F’ﬁﬁﬁfﬁIMMM#mo
3 & R AFYET & BB
AFFTER 2 2R
it Aro i~
w4 E T
TREYEFT & 2014 # 1 * 1,101,600 1,101,600
- e Y PAAREHE S B IL A D e
FEFTE2 A2 pd2 |7 E3VRLp 3 F &L
gg‘ﬁ'ﬁfi‘éﬁ\ffﬁ’\ﬁ‘ﬁf §= & JAp3 i\géug o >#Ech J‘z;‘b?*‘vig%é,;ﬁ?
*ig R ARty i A R

-48-



(2 )AL 7R 210 E A2 4

L3 7457

Hiw i jro i
T EET ER
2L B SR X {7 2 2014 & % - %
#3204 &5 - %
Fp T 1,101,600
EaL A %11
) o & vz 1,101,600
TREEF & 1,101,600 o
o TR T 100%
HFER
& vz 100%
2AF AT D IMERFT Y UAFHEFT L VR URAFEE S N Y
Forg 2z i e AL P2 R AT ff”f']’j?" 715%3 % » =
BT 1L L MRS 46332 6 & o

-49-




CRGE R

'>F
TU

JU’F SRR O S ATHAEE oY DR AL K 2P AR
ERE psﬁv A A 0 ¢ 45 RB xg;ﬁg “EVA i£% ~ EVO #£4 ~ -
B A EACEVOR R L EH B E AR5 WL A o LB R S b
%lﬁg?‘/{%,}iﬂ;y\,ﬂ%\*%ﬁ -’zﬁ:ﬁ#;‘f-o

Q¥ ¥ £

H i 3rolua
2017 & B 2018 & B
LEAFTD |yt et | Y EnE |ty £
v 5(%) (%)
RB ¥: % 282 0.01 11,755 0.57
H I BER 1,827,378 53.65 1,233,056 59.51
i ERRER 951,581 27.93 487,975 23.55
EVO "4 627,263 18.41 339,203 16.37
&2k 3,406,504  100.00 2,071,989 |  100.00

7 EVAA -RB# A -EVO A - 7 ERAR
B~ A EEE s B F R EERZE p A Elid 2 EVO B o
A3 B 235 5
AP ARTERFLFA ST A 2 R AR RS 2 6 ¢
OVEEE
A8 5 EVAVABEGEHEGE- HD s kDD B S
¢ XA D EVA R T S fRHR 0 ¥ 2013 £ 37 13 p o NB1F
Bt o pw AP RAH EVA FHBEHAEFL & ¥
PR RS > - R A A o
@MW 4z
ANF e Bh- BN ERAEBROPHHAFE LT f - %
%5 AR ARS T Y IREAE RBARG A BHES - F R
= ’]‘ﬁﬁjaﬁﬁ‘!ﬁ»u j\i%‘tfi}%iﬁ’“ SNERCES £ S A § ERE \Miﬁ’ﬁ ’
HAFTMETZ B o E g Wi inARE BEE 31 BT KPR R A o

-50-



QA ¥z mw
DIRBA T folERF A B8 fé_ i’ﬁ_‘EIFL FA g 5 2 BERAE

LRAATH2 3 3R A ﬁmgﬁﬁ*{grﬁﬂﬁ;zgo
&ﬁﬁmiiﬁﬂm? 4?%a¢ AEHEIERE S 5 Ok S
Ao ¥t B R AR AR PR A AT EPFYHA
NARER AR FIor BB c FHPBR AN FTFII 2 FEF T AL
B W A 1970 & fded A oo RVEBBEED 41K R ApFHR
mﬁ%%a’%B$~ﬁwﬁéfioum)&@ﬂ,%gﬁ@&ﬁwﬁ,
2AECEBHET &ML KR F‘/&lg "B RpE - o B o IR
Wipent WAL 8 I e B8R 4%5 - GREER LT TN
FILTEHF T3 5 E MW ® F o133 World Footwear 2013 Year Book >
2012 & ;v BEBER L 2O 87% s BRE L 2P 85% 0 %2
it FE A rEo o

QA¥2 %R

A 2IREEED F2 3 Efn

sk FE RS 5 iﬂﬁ@lm A dd DR AL

AFHPEMNE XA 6 h& RAPEFRE > §F 4 "*’J%'JM' L4 A A A
Pt s 2 AT R FS ﬁ*d%@ﬁ%m@iﬁ%ﬁ%@oﬁé,
AEBHS R R L 0503 60% > ¥4 At g 103 15%
PAEFREAEMPRIPB IR EAEG B2 TS o

20125 B A HOW -+ A4 A B

14,000
12,000
10,000
8,000
6,000
4,000

T ILL
B BN —
DE  HE BE LR  HE 1748 1 n R i

mAEFR(EMY) 13300 2,194 864 | 681 667 | 358 285 | 257 | 244 | 199
o (G ER(%) 63.1%(104% | 4.1% | 3.2% | 3.2% | 1.7% | 1.4% | 1.2% | 1.2% | 09%

F L kR - World Footwear 2013 Year Book

-51-



A depws G qu}rg World Footwear 2013Year Book > #F 2 & 7+
v F R R 85% c B 11% ~ A E S
&kop o

2012 —& oy ’]"% SFE;E‘AJ‘F
2%~ & F R L L 2% 2012 & Rk L X g T BT S

LT %o B2 > P WAr 10072 R 4 2kdic 2 741% -

20125 B 2N T AEHE 0 R

12,000

10,000

8,000

6,000

4,000

2,000

w | BX | A Ei
vE |88 | S | T | HR |mE | L | WM B

'.‘EDI(E%!) 10072| 562 | 314 | 214 | 201 | 176 | 176 | 138 | 134 | 133
- R 781% | 41% | 23% | 16% | 15% | 1.3% | 13% | 10% | 10% | 1.0%

Tk kiR @ World Footwear 2013 Year Book

LL;_;T v EFE 2 % 0 1345 World Footwear 2013Year Book » 3F % %2
FArrTRH LT Wﬁ‘;"ﬁ 9 ,g; .«j\g WA B RO P 41r'_i‘}'—jf%"’}=%,ﬁ¢i;})-].u
Plpd o T0r GREFF A FE 458 £ AhR ] T30 0 S
ZLRlEEE2 9imm§a7 v R Rz LR 2936 2 iR e 2
EXpsg i £ % - P W H e £ 4436 E o2 R iR 4 39.9%
Ra e TR RE LA ELL4EA N LR F P LA B

2025 W+ EARBERME AR L o280
50,000
45,000
40,000
35,000
30,000
25,000
20,000

= (3 E(%)

PE | ®&XN L R | HE | WM | EEF | ZE  M¥F | AR | ®=E

= HOSMMEMMT) | 44363 | 9813 | 9076 | 4,848 | 4281 | 3,860 | 3447 | 3011 | 2658 | 2,529 | 2,122 | 1.686 | 1,580
| 399% | 88% 82% 44% | 39% 35% 3.1% 27% | 24% 2.3% 19% 1.5% 14%
" IR TR /2T) 4.40 4580 | 1615 | 1546 | 2129 | 2193 | 1957 | 2249 | 1927 | 2936 | 2990 | 1390 | 1372

Tk kiR @ World Footwear 2013 Year Book

-52-

| S—

B

23.40

1,195
1.1%

1,130
1.0%
1113



B.v B & ¥ h 52 8RN
PR 1996 FARAYREAGBEEHUER - AoRRAFHER - R
4# World Footwear 2013 Year Book » 3% P35 P R4 2012 £ # B 40 F 43
W 133154 > E2RE BT 63.1% ;2012 £ oF42:8 100.72 {54 -
ERARET M 741% mE 0 LERBHM43BEEL FuBERLBEY
BB R2IRE —32012 34 B3 S 4238 32.70 14 MAHEL £ — ey EP FE 22.60
1B AHBHES AR -

A PRBIETIHBEROEIZRAIAREBE T A LE0ERE EoH@
SBoNLERBFERNGRI - PR 2010 FAA4me+ 23 E (BF
EET=_2"RE) & (“+ 2B AR A FEHRAL) > Ba AT
FAEEBERE 2008 FrRE2L > PRAAEEMEBERTESF AR
BHIERREENEGRGOER HEEBENEET X®RAAFORE™
Bt 2011 S£3R T B RAF AT X BLpiiFA2:18 2 ¥ T AR > 2005 5%
K # 107% - 4&4% IBISWorld 84& > + B 2012 £ 2017 828R N E K54
A EZE(CAGR)TIE 10.9% > £ 2017 S BN THERTE 1,623 184 T >
BYEBAATHMALLRBRE T bk AR PREGHHFETIHH
HABE RAERG -

FREXBRANTGHABC(EMR RET)

T Emmgo —A—BEANTS L o bt

1800 70%
1600 L 60%
1400 /—

- 50%
1200 -+ /
1000 - - 40%
800 - 30%
600

- 20%
400 -
200 - r 10%

0 - - 0%

2007 2012 2017

%ok AR - IBISWorld <Footwear Manufacturing in China> ; K % 435 % %38
(2013/04)

TRESEGOREERESHARGEE—FTOHLRBE SRR R
BRI - BEEHEAWBR—HEFEEH XL AL CHEBHEH
BAR BMARANT  UARBEEY BIRTEORUBE LM &
EHHEERET G MAR ~ @ EXELE > RFMMAERS > mBRF
—EMAEAERBEFTHORELCE AN BREZEFAMAR - &EEXAL AL
Z M A B&I& 0w F 1% o

-53-



A F R T e R & !
ZABD RN g RE G A2 LR R A E R
e b3
A & TR iR |EhEES A LpEL o N iES | P oMehk Rz
i Fe R i
i g OEM %3 o2% |[ODM %3 » |OEM %4 o~ | &1 %384
AdEd RE | e eSS RS I
LR OEM o 284 & = | f23 ~ & f v %
YRS L | E iR
FAZE 5 bl ! d o Bl
361° ~ % i ~ 4 | Nike ~ Adidas -
# %+ 5 %5 | Puma-~ Clarks %
% g
AFMES A F R R | FAMEEG | LEEM P LR Ry R
oLt | “BiH- EEe |4 2 & ¥ R 3 kTR
A TEER S|P REERSE | SR Rt R | Ao g EL A
BA KA R | Lot Ak | MEES 60%E | B hpE Y A
ponzgEl AP REA|IAEIRAHE | &
EF® o724 | A & v 9 | BEEAR T
ik & b ¢ B | 50% o 4 A iR |
£

LG A
10 2 20% -

P REAEE
g6 30% e

TR KR AR RE TR MARSS]

o

-54-




MR A% B % 7 2 > 3] Euromonitor 4977 70 845 (P B 15 48 2012 55 05 A
02 BA#)4EH > 2010 FFREHEHTIFEIARY 54153 G &H 52
HREFE T 35569 23%°2006 2] 2010 F + B & &) H 355 F 48 6 &k £ (CAGR)
B 15% BMEPREHERBRIAFKER; FATARLFTRESHE
T35 4 A4 A Rk R (CAGR) 1% 893k B A K& 0 2 2015 S35 AL TR T
EARME 92993 &7 -

J B 3 8) & W 355 H44(2006-2015F)
1000 CAGR(06-10) = 15%
CAGR(10-15) = 11%

929.93
837.13

800

7T

600

&

AR K&

400

200

2006 2007 2008 2009 2010 2011F 2012F 2013F 2014F 2015F

TR AR B %7 A/ 8] (BEuromonitor) ; 4R 48( 2012 £ 05 A 02 B 446)

RIBEFHEREGREET 2012 FPREGRELE T A ZFOEAN
FTRBLEKRFAHEERRNG] - REBFTRASARNS] - FTREHG (£H)
FRNG) - BHLBERIERARNS] CLRFTRASARNS - = XN—ER
RAMNE ~BERAETALARNG - F S L AT ERGA RN
Sl IEMRBRRRMARAS] URBEEFRBEARASARNS] 75— F &>
4% Euromonitor 3k 445 4 > 2011 F F B AT /L KB 7 A 50 o0 b 7 35 Bk & 1R 5
% Nike ~ & % (Li Ning) ~ Adidas ~ ¢ #(Anta) ~ =& >+ — EZ(361°) ~ Kappa ~
# ¥ (Xtep) ~ [ 5, (Peak) sA & & Z #€(Decathlon) * £+ 4 AL % & ¥ H
BRESnie - LEF > LHER2008 Fbr R E2H >  EHREBLERL
FRBABESHSE—RRT AT > RS T EER NEE) LR E B
HPIMEEFIRFFTRBRN 4L ES B KT o BRIE Frost & Sullivan 89
%3t TRBENES SREEA 0 TG EREH 2005 FoY 41%3% K 2] 2010 F
89 66% » EAE U B IR E & su e BT TG 09H8 5 -

-55-



O

:r-‘hL ’Pf*/
kLR Waﬁviimﬁifﬁ RHEIUAREER LY R B P g
mg YEE TP UBERAT NS 4 RE L “ BB & &
50% > % %2001 &£ 3% > ¢ RAEEHERI FFT R BA
oo 2RREBIET R sl W{ETES l’b&‘ N
Foas P RBFOXBEE ¥ Fii- s Y BB
SHEL A Ao EF KR 361°% > XA RS S HARES A
wirofid s F AR > o +a‘ﬂ‘¢iév’ﬂ*7%'l ME O HRARSHEG D
;‘% A AT FFGES A 25% 2+ 0 @B Btk 50%d EEK
AT #att 70%d R FIMERBRAEFZ RS EFEH
PoofRAeEE Rt A L FEE G ﬁiﬁééﬁ—ﬂ%? Ao FEPp SREREEL
$E0F B3 PEBEE R gEA -
PR R A HRAOR 4 o 2 £ B4 ’;} ik kypY RA R el

E
'm(&a

Ez it

& o

VR
)
Fr P e

N N ptﬁ:}&_
~mbe

3
o
A

I+ 35 ’?‘l‘ i N
P (i

o

(E{a

1 R Peeh kg 12008 £ > 3RiE 6 i f%m'r* B3 FRHK 70 R
HP 40%Ap 7 B 22005 3 2008 & » ¢ WiFd itk A £ E4f & =
£ % (CAGR)E F| 18% : 2 F19 § ch% it » 2008 T 2012  +7 ¥ 3 i H Acik
% E4 L X E % (CAGR)Y & 9%,xe'*¢—grw$r@@:,; *5/# o

32013 & & B izpsiﬂj MR 02012 3 2015 # cn#E 4 & 2 & F(CAGR)FE
T 12% 2 2015 # & B #32 7] 56.4 B -

60
TAEHRBEEF(E2EH )

s0 - CAGR(05-08)=18%
CAGR(08-12)=9%

56.4
49.7
a4.7
40
40 CAGR(12-15)=12% 37.5
34.6
29.3
30 - 28.6
24.7

20.6
20 4 175
10 I
0

2005 2006 2007 2008 2009 2010 2011F 2012F 2013F 2014F 2015F

104 2

FAKR Y AR el ¥R

-56-



QAE L ~ 7 T2 MBS

EH RN R P FLAE M EHME LI FE 5 ¢ #90EM(Original
Equipment Manufacturing) 2 ODM(Original Design Manufacturing) f: 7 ®:& > H
PREEH G RS AP 50260% 0 A FE 4 A F 9102 15% 0 =
LD TS RRE RSB ELHR AEF R g

R L BT G R

Wit g ¥4e

£ 3%

[ 2 o ) o 3 !
1A 4 P B fo T 1 . "
i ; & B
o= ¥ Ho T ¥ : s 1 %
| %] s |
L] ]
¥ %8 BT AF His ¥ 1
H & 57 4% 44

EHEREALEIEIAL YR EIEBECIFE S R 2T P
FRZRMD BRAS  MERTUEFEN2 AL A FR R EFAR
PRk AR RE LA PRI H LI 40 60 X REME
BpHA a BB I R W PR N 62 7 & Fpto
TRER - LR FRTVREAFFEIFRGHESE 2 AL
PEESE  FXARESERES AR FRENEIHEN2L T
Foodm ERHMBRE B 0 FI L E R R R

@\:‘ e

p 2006 EAFE HY R T L BgR AR 2011 & 30 KRB
FHRE R LA F st s > TR FA T IR Rk
BREARIA o V- 35 2008 EX PR EEE2pgAI A Liga
Kav PP RFHFEERZ R TR ARA BN FRA A B F R
Fenflz o A RSP e A FlEA o S F SR 2 d Y B AR R
Fhod AR NS FE R WP TN A s THEDHRFTRRL
2 A AL MnlEEd F B oo

-57-



FHHTHEARRFROBEAF A B TS EGHF
BECFFAT A A CHRP R LR R RS e
Ao W@ e it F A ¥ /% 50+ B Nike fo Adidas % #-4 & ¢ ’
Hpop LA A RE Rl A 24 P g aiE v i Erﬂ”’fﬂ’?
Y- 2§07 MEP hEH4-2 8 (Li Ning)» % B (Anta)~= 7 » + - B (361°) »

Kappa ~ 49 (Xte

ep)& A7 s.(Peak)F 45 B OEM & ODM R F & e A3 ®
iﬁé ) &E" )J— ﬂ F\ ﬁ—,

S H-rgEd 2005 & 69 41%3 £ 3] 2010 £ 59 66% »
P ASRBES SRS Bl h > KRa V%ﬁ?iﬁéﬁt,szﬁf
%ﬂ?k’ﬁﬁiéiﬁﬂﬁfﬁr g f et AR
PF oo

(B)A 52 & fa% B AT

D= 1~
S S T S T S S SRR
BrEAE R R FTFLER =T

Q% 1%
MEEFY R L RHBRN TR R RBASURRLLIERR AL
4T R TR R B R R Y R

@ % H5pF
EFEE KT PG PRk (7o S0 RS SRS L E R A R
AR e jn o

@D i
B R B a A foal B SN TR A &2
AR 3R o

B % #

ERMEG PERL S PR e BB L ET R
(4) A S5 )
AXT A A2 BAZ BRI L Y WA L RTEY o B G
A B T RFRERE @%;@ﬂ@ﬁ,g_gra%a§‘1&
PRI LS AP N AR =R - L
DASRR A7 2 i RARP v RAAUEBA {pFAFL 4
EVO % o
QuFWUC2 A A2PA A2 BHY ARE S FREFLA FAPEE

_7\'4:!‘}\0
ARER I E g e

cafligs R AP ASE D

ru

-58-



(22 78w
(D93 E5n2 Pk =2 2 2 7 3 B 13

AP R Ak BN AR AT HE L BE > 220108 B L 246
AERREAE e BEREEF LS R AT HEAE Y s X g
CEIBEERMHEIE R AT S L R RAS o #3201345)
o RN PFETY G RT G AT N W SIRE FEIN 0 A T AR R
SRR BT A FIABCA A - M ehiT e A PR S AR

FhoRg ArTF L

IR

PEd | L [

= 4 1 ey
Lj F 195 2 @ eniz f g ] L& R chi 9 o2
HOBFEy s g h  fchRP E
S Rl iR S m:}iﬁrfﬁ FANE I 23
RAYPp 2 P A SR R RG]~ B HEAF D
BEFEARRAITASEE S v HY A
}'}xg‘_r; /\—;3_', 4 #ﬁ_a;& R
BHAPM IR B FATHALR Y s H o A B
A fF P HE R AR AT
LE R &0 F RAIR SRk et =
DB AR BRI (TR IR & R iR
RAL S AL A ¢ KR AR PR
3 ‘.fr%?i (5 E‘ﬁ%% ’ f;;iﬁ W R et B A 0 I
HF _N /EJ ’ t".ﬂ%ﬁ,%;é’ﬁ;r’;
3éﬁﬁ‘ﬂ?%imﬁﬂ e I
SRR S S
T P HLEFR TS BB I0Et o
L iRl ksalivds Smikely
(SR TIWAY: <& AN I SRS g S é’f?'f‘?r‘?\;”?

o

F IR

rjm
a8
%

TSN
-k
4

3
EX]
B g

hd
7h

i

AN
e
SN

=
T\4 qb’

A 3RIE (7R
L

2
R EEITHR S

e

2k

»,
~

O
T 9
?ﬁl
e
4.
=

Fri

L= Al
N /|

By VP AR sk fod A G
Rsglzg) s ¢J-,E’{_ l’ﬁ B:E’H“]:\T'J'FL

E‘f’l%"i IR AT TN e S & BT

s

& «;—\;_m

S T4

[O9)
R R N L
R A T
# 3o

A

=N




QFTHEA B 2L TR
ER
2016 & 2017+ & 2018F &
B v oS % oE S % oS %
(311 ) - 10 7
=< 24 6 19 21
-3 %&(3 DAL 19 76 22 71 21 72
£t 25 100 31 100 29 100
B)ET=ZERF EP 278 7+
i 3rh%Fa
R
57 2016 # B 2017 # B 2018 # &
LR R R 28,305 115,564 144,360
o E g 3,302,412 3,406,504 2,071,989
T4 T (%) 0.86 3.39 6.97

(BEBiT= ERBEHF D2 JiFd 3 5

il ﬁ%?ﬁ N i
2010 | EVO B 4 | EVO #fd vt @A EVA B2 {8 ~ L A 40~ { T o
ES 1 ﬁﬁ—ﬁﬁ%mﬁﬂ’z%wb’%%%*ﬂ@a
o A RER BARETE A1 0 LT R AIEHT A EB 0¥
2011 W $ o 55Et R 2 AinAe -

EVA/# #5 7
2

% 34

SHAL IR @i EVA MR E R fow iR 4 58
BLo VRF T AKRRIFAABE A5

2012

e BB R AME)

VHFCHIBBAT AT RAPHIIRA  WEZE B FE L
Poppe @ ASEIR A APR o T E R B AR - X
24 o GITHARNEE R B RB M amithfldE> X @

ek gk G x> R TF S A

2013

HEVAERET S RAFHE R HEEFL s AR SR
PR SRE B h B E RS A

-60-




(z)& ~ @ EBFEFR
(HheHh#Ei
OATHPBERF L2 AR SEPHCKFFEIA L RFLEH >
AT AR o
QU2 ARLEFRBEI R TG IR R F 2 AT BFAS L2
T

@t AP FHFH R EFEBLHLE FAAITATLD B o
OLES xHammﬁﬁﬁ%w%’#ﬁaﬁﬂ%gﬁiﬁﬁ,%ﬁg~am
ﬁiﬁnpﬂ A2 A RELE AR RELF Ko

Q2L

DG e B ARk FEBR LB AP RT HAYERE s HFEFY R
RISENE E I S %»iFﬂi#%ﬁ ﬁ@iéﬁé%ﬂ¢%
QFFFATREITE S LEF R £ TP EEATRE o 5 £ 2o

EEAFZERLAT RBFATASGE -
@3 k2 PSS F R M AP L LS o

N S ¥ g
Cﬁﬁ%aﬁ

r\:
AL El'é"/ir‘% YR AP RAETHLL AT ASBEATRD T > G
ETHEY AP LA IR L ARDT R H M F AR A RSP
ﬁiﬁ’W”&ﬁéﬁﬁ%i%ﬁéiﬁﬁﬁﬁﬁ’$#%$2?é§%£@

(2)# HFiky &
1P AT el £ 7R 24 B3 202 28 h A AF 940 R
B FiI Al 2012 # 40 BEER K 22,866 F R P HEG 9 0.57% 0 &

APTHEREEFE L EVO H# CEVA T AR - - S ER AR
EATASTHFERAFERE P DL FRT F a7 0 AP G AR
£ -

B)F HF ARz BF R RE LM
@ﬁﬁ’?ﬁ\@j\%”
PR AR 2010 E i e EE RS ER Y SEF AL E o B R
Iﬁa‘*’130%;%}§%‘%’%ﬂ* 2008&%#4@&’@%@@7 & Fdie {8
'mﬁ—1pwﬂﬁw4ﬁﬂb’ﬁ«%w~%w@w
v LT B R LRE FHENRTEHRLIRE > B
2012 #°¢ MBT Y Bl B X T LSRN RES 2 BT RS
£ 2 g o

-61-



2011 #3&d % SRR 2R AL

2 g
EEUAY SRR SN RS L ENE ST
1]
m

R

b

AR R S EE E
BOLEED FARRD
moR TR TR
AR EAE RE2LF

IR ER  FRFLER L 2R R P RApE R
FRBG T L MR ERLL B
-

2013 &# T X E B4 L_;,_}ﬁ ﬁhfﬂfﬁmﬁ-l?/ﬂ%ﬂ‘ﬁfifb"B“%'Jff'r' H 5
Mo BAnF AL 02013 & 8 7 (> EE2014Q1 3 € anTH B K 0 B4
FHP 2012Q3 37 R ke E AR E 010 T E 2014 Q27 h § aiTH 4
BFFRFE B2 MR T LT ERESE G ) - TR -

-

el

m— A SGEEORT, e AS RN S
AR SRS T B K

JT
400 20%
350 1 15%
300 [
250
{ 5%
200
4 0%
150
50
100 >
50 "1000
0 -15%

TR K¢ BB R
PRE A i R AR R ERR R 1Y AR
S TORLBT 0 & RS R A MR R L L F ¢ WA B

Brd FEORERF P EIME AR = e M IR KA T
PRES D FE G FREAES o TR E ST LA BRARE T
TG F P2 PROLT A RRESP IR E I ERN S - 255
R R e manE B R ER T S0 T F L B S
ﬁ%%i%$»k%“miﬁ%*z%ﬁﬂ%&’ﬂ&&@&w@gﬁiﬁﬁ
e A s RFFEATAR 2 A S Y P eE £ AT -

“ﬂﬁ®$#4?imgﬂﬁww4ﬁmi>W? e hoTEE A o
A A o d R F Y P A AT

'&B§¥§é§%i§“’%%&%&ﬁ%%ﬁ%ﬁﬁ%ﬁ&ﬁﬁJﬁ
;ﬁ%ﬂﬁ%ﬁ§ﬁf’%?%%ﬁ%*iéﬁJZQJﬂﬁﬁﬁﬁﬁﬂ
G AERA TR SR LR PR T E kg I Hhgi o %

W

Y
A~ I
i
i

3
%

e

\Tn 3 \i‘g N :i"! =
™

AR AR TR RER 2 HE 8 R0 BRI BT E Y iR
T4cl% l@mf{r‘s’rﬂﬁl‘%j\g A & ﬁ.']%?b*if&ﬁj‘g-J ""?123&"‘13&%1‘°

-62-



@ FA k=&
PR IR A R R R TR 2 E S s§ BB R RO R4
iﬂgﬁvﬁ-—_/ﬂ 7 2@ % 0 &5 Frost & Sullivan 0334 11 > 2009 # 23p @ = <
EHEJFRFER G ERADERE] T E 442 > 41:]93]&;&93,89 B2 4
W4¢ﬂ375 Foa? RABTG 064 2l BTt BEL A nig
¥ Wﬁz%mﬁﬁw—k&’im J»%m#iJ ¥ FER R R G iR g BB o

1945 B%# 3 2 7 Euromonitor %7 7 #c¥p (7 7 H3R >0 2012 # 05 7 02
P fi)dp 0t 0 2010 & ¢ REH D B “'J LB 54153 @A KL 2IRE S
¥ H123%02006 3] 2010 & ¢ W@ d D 45 & & F(CAGR) % 15% »
x “i?‘.—a‘“'“c‘ RagAg BEiod & “@i&ﬂ ’?E;L#\ kM EY FLEER T B E A
£ & E K (CAGR)1%chig B & £ » T 2015 # 3 HLHFFE7 £ 4 % % 929.93
iR
(AL 4
Ot EflAS > B FL B0
A2Pp FEE EVOH#EE BVO - B4 R AR S4B 24
¥ AAELT FR T 2L 0 EVO P @5 BVA Bi {9 - {45 -
{atE > ¥ BB BVA 2 BOREER o % x»afmﬂ';w\ , p FoA HE RS
Wi NP PR A A - RS ERARR L F A TE L
A A FREE ) AP BB RPR TS L1 “;@3 GOk~ EgT
Wﬁ%ﬁ?ﬁﬁ‘@m%g’ﬁWJ&@ﬂmiémﬂ @ N ENNES TR
FohE S i ’—?—'%’N el R iRET B4 %%‘Lo

@4 &g ¢ AAH

NSFABEAHEEL BN WP ARAZMARLE > H A WD H5
‘]‘

é\

EAARE LR - k2 RS FRLIFAY BR AN B
ﬁ—t—l f%é_‘d’ﬁgﬁo
A
GHARE G L EVA eh2 43451 5 377 etk 57 % 244 > a4 g

é@#ﬁwﬁ@ﬁﬁkﬁ Flm S RERA L T AR RS R
AW FHF 2P AR BT ART Y AL T - BEF XL
4 o

(58 BERLF 17 171 2 VR R

HE Y WGDPHE R G &R 23 £ 1395 7 BRI R TR w0 2012
ﬁ&iﬁﬂgﬂ?%k%mﬁﬂmwﬂ”‘%M’”iﬁﬁrpw%’k%
BRFIE TSR E 12.1% 58 2 AP B T SR L31824145 ~ -
HE143% 5 #4375 F 27893 A 0 H £ 14.5% - &) § T A5 e St o
PR LFR186859® &~ o W & 14.4%3 £ 32 49% 11+ 5 E p i\gu Fe %
F15% 2+ BRI 2T LR ﬁ" ¢ RES IS B R
20128 X Eg e WP HZRRB  EHEAD FFRFE L it o

-63-



bz L ehd ¥ ik il
AnPF P FiLS iwzmﬁaﬁiﬂ’{ﬂWi*Yﬁﬁﬁm
A ¥ iﬁk’éﬁémoﬂ%@%%,gﬁ%mgﬂamm,ﬁ 5 iLiE $5
HIREMEE Y REN D H965~70% % ¥ 2 ehg £ 4R 5 FdHipens
Eﬁm*%mﬁfﬁ’&%‘f;ﬁw #7361~ FE S ALE R
ZELEHEF 5-\%ifxwmi%¢¢ F 7 6Tk 3B ’%iﬁ"é o iy
BRI H DA S &%*@@15@3&%#] % 43000 % Fo
Tl P EE )@,b,ﬁ,—r’b ,ﬁ ]wit’ﬁ]\ﬁﬂ%%i‘ﬁo
@7 1% % & Fl ¥ K
Al s g
FLpw G LAEEE A ANY £ £3000% fo T AR FERL BRE T A
AP EHEF R HIBE
Flisd %5
ﬁ&ﬁ&%ﬁﬂQ?ﬁ %’ﬁ&Xgiﬁﬁw RN A S S U
S EEEIIAE > FSAEE aF Y 0 27 ERF T EVOH D

z%ﬁumw’é%MF\ﬁﬁ\v& k%\sﬁ %1%%%%Fm@
7 F R BT R A g TR B AFRBH A
25?@“*%@*@%1?¢ﬂmMﬁﬁﬁﬁ¢§&3g&%W6W%
PAEF > 2P EHEAFNLREN T EREFSEP R WL P Fo
[ i

bt BHES kS

AXFIARAZHRAP AY R T EREFY NP2 ik F 2
P AR EEERER R BHEYENAL A IR

) %
P ST HESRATER S § RES 3V E LW L PR
P AP AL d A T wﬁuf,%xg%ﬁﬁiémﬁ;&aﬁl
@i
7%

PR oA AT > T OTRF - I FRREBER é’uf 58

GRL A 1 B 0 T G ok M A 1 2 R o

-64-



M

—

234

5t i
HE
294

5t
sa
L&
R

Q)L & A &F2 A
w |
Ee I
i I
w |
w |

ERE

EVAH K358 ZIRER R

2 A WiEAR

RBAKRAEE

£ %
R~ R AR B
¥ d FEERATE 2 AL .

(2)d & Rtz @l in

BE&hn TRZ

1 & Rt 1R ERR 2% i
BT R mp AR EARI |
iF A N R dr
PU 2 TPU Rt | £ 2ik4f ~ H Ry 9 4F
G RCE Aot B m L SR ERF Y 4
%ok MERETCBLEF S LA
BR-9000 T .
3L TP .

-65-




(Z)BiT= R R A SH NP L JIFE L g2 mp
£ R
2016 # B 2017 & & 2018 & &
P
£ 41 F (%) 34.15 34.39 16.86
ot (%) 2.47 0.70 (50.97)
Pl 2018&@%?}6 FPF LB o ARG ERD Sl k7 A e RS

S ) et RS 2 %«W@W%a‘é”* FESRIY ETERPP R
o BROPASFBRIE IR 2017 £ R F R *ﬁ&iTi‘p‘f’
(I)i eyl i rH
(DEF- ERE- FRY § FRFRIF 0% 2 RG22 B2 £ 6
Hiz 37508 HFx ;%
2017 & 2018 & 2019 & % - %
iexER| B ExER | BE ity e )
2 ) e | e i} FUR RO 3 v | e | EEF
| g9 [efEim|iE e | g R R A S B FET
(%) | M i (%) | B i ¥ (%)
1 [Riziedic | 304,647\ 25.61%| & [Riziedic | 281847| 2440%| & [Kiziedic | 82,016| 30.02%| =
2 BB 362,825 23.54%| & |2 m 159,192| 13.78%| #& |4 iUt 39,888| 14.60%| &
3 |mikdic | 206,887 13.43%| & |E#rF 106,442 9.22%| #£ |AMz 31,409 11.50%| #&
|3 964,359  62.58% o 547,481  47.41% i 1533131 56.13%
A 576,659 37.42% H# 607.413|  52.59% H 119.846|  43.87%
®FEE|1,541,018| 100.00% A | 1,154,894| 100.00% R 273,158| 100.00%
L AREE Y B § L0 P 2015 £k o5 AR ¢ BATR ARG LA P o
QBT ERE- ERC ¥ A FRIF 1% 28 5 L2 B4 F AEe v b
B 3rnkida; oy
2017 & 2018 & 2019 & % - %
. wrER|EF ErER|BF R N
. “ oo s < = BT rs s < = T 2 s=
a | T EXTE NS I b |MEEF|EA| b | EgEeF | A
(%) | B (%) | B (%) e
L= HT | 400716) 11.76%| & |FELT [ 227509 10.98%| & |[EFNT 47,739 14.95%| &
2 (F @A | 322390 9460 & (BT 219,178( 10.58%| & |&*H7T 32,276 10.11%| &
I3+ 723,106 21.23% i 446,686 21.56% I3 80,015 25.06%
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2w 2,683,398|  78.77% H# 1,625,303  78.44% A 239,304 74.94%
2 E E3E | 3,406,504| 100.00% & E ZER | 2,071,989| 100.00% & %f AR 319,319 100.00%
)R- ERLAREE
[ SUE T ST
&R 2017 & & 2018 # A&
2AEE
YK g A EX i A
FENEN 29,464,560 | 20,958,990 # 1,108,275 | 29,860,650 g | 16,793,061 & 1,056,124
EVO % 12,149 1,083,345 15,486 = 8,111 »g 761,762
&zt - 2,191,621 - - 1,817,886
(C)bif- ERMLE®
P RUEE ST
ER 2017 £ B 2018 & &

Hegi r o4l o4 N o
LEF & 2 w |E|® 2 w2
FENEN 30,350,547 & 2,779,242 - - 21,486,487 & 1,732,786 - -
EVO #% ¥ 5,920 v 627,263 - 3,700 v 339,204 -

&3+ - 3,406,504 - - - 2,071,990 - -
B ERZPA T ERI D b2 FERKERL L
Hix: A
. . . AN
Y 2017 & & 2018 & & .
2019 & 3% 31 ¢
B4R 721 723 609
a
A N 215 208 211
A g;;
&3 936 931 820
TE 31 33 36
T oA E T 3.9 6.4 5.1
R} 4 3 3
B R+ L 33 27 29
A F () 899 901 788
o 936 931 820
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FE o~ pAirmim

- Bz ERPP MBFR

CEPFTAGA2FEHER
LPFAR G A
(P eEFTAL G2 —REMBFEER
B 370 M A
2k 4 VS
£R b1 & R M TR G bERED
2019 # 3 7
) ) ) . BlpMBTFE
A0 2014 # & |2015 & & (2016 & & | 2017 & & | 2018 & & s
b F A 5397,746 | 6,132,140 | 5,539,385 | 5,775,422 | 5,218,342 | 5,260,653
kA RT i i i i i i
FEAE RS E A 185,573 | 134,876 | 431,209| 676,021 | 914,812| 999,848
AT A 87,282 | 83,400 | 466,896 | 499,263 | 609,451 | 726,040
HiF A 29,088 | 40,576 | 14,603 47,166 45,586 44,266
FA R 5,699,689 | 6,390,992 | 6,452,093 | 6,997,872 | 6,788,191 | 7,030,807
N Afed | 627414 | 736,263 | 493,792 398,913 | 233,028 | 291,672
il g
B Apeis| 804,173 | 851,156 | 631,664 | 436,828 | 260,832 | 319,471
EWp R - - - - -
i f 7,371 7,230 6,683 10,563 5,235 68,169
N Afedh | 634,785 | 743,493 | 500,475| 409,476 | 238263 | 359,841
cXo
R Apeis| 811,544 | 858,386 | 638,347 | 447,391| 266,067 | 387,645
PN 722,449 | 883,794 1,148,932 | 1,263,825| 1,390,208 | 1,390,208
PR 1,547,754 | 2,540,814 | 2,540,814 | 2,540,814 | 2,540,814 | 2,540,814
s fean | 1,331,392 1,752,308 2,519,506 | 3,101,908 | 3,072,309 | 3,035,286
g B
e A e is 1,154,633 | 1,637,415 (2,657,378 | 3,063,993 | 3,044,505 | 3,007,482
H g F 135281 | 308,904 | (257,634) | (318,151) | (453,403)| (295,342)
iR X A e | 5,064,904 | 5,647,499 (5,951,618 | 6,588,396 | 6,549,928 | 6,670,966
X A e 14 | 4,888,145 | 5,532,606 | 6,089,490 | 6,550,481 | 6,522,124 | 6,643,162
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Hiriz3roHiF=
£ R BT & B M F R GL) FEREED
D019 # 3 7 31 p
7% 0 2014 # & | 2015 # A |2016 # B | 2017 & A | 2018 & & S
£y 3,094,505 | 3,198,020 |3,302,412 | 3,406,504 | 2,071,989 319,319
¥FESA 1,159,063 | 1,065,710 1,127,694 | 1,171,452 349,360 (17,761)
¥EAE 1,028,906 | 950,461 [1,001,870 | 975,936 127,158 (50,002)
BHRO Rl 79,674 79,676 | 39,530 25,837 45,650 14,902
I SOE ST
BEYEFPREFE (1,108,580 | 1,030,137 [1,041,400 | 1,001,773 172,808 (35,100)
MEFENRPREFE 934,256 | 862,813 | 882,091 835,167 134,699 (37,023)
B e E 173,623 | (103,459) |(463,079) | (60,517) | (135,252) 158,061
AP FEEHF 1,107,879 | 759,354 | 419,012 | 774,650 (553) 121,038
AL FAR(R) 8.15 7.51 7.68 6.01 0.97 0.27)
LI LERMBEL BEEVFATER
3.5 ﬁ&ﬁ FEVRELE AR
(1)E 37 = % R A R A AR
R g%W§ﬁwrﬁ “wgfw APRA
2016 # & | BEREHE EIFE AT | ERE - 2 Emgia
2017 # & | BEREEE 3R | ERE IRy AFFTLL
2018 # & | BEIECEE AT | PG & RETELL
Qbifz & R4rf (HEFFLHE L BAIF 27 T 22 Bz ¢
iﬁ@ﬂfmm

P 22012 & 0 d A F);r-/%*%— + ’r(i

@“Eﬁiz; TEPEF AP R BTz 2R Y
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s AR

LE B M i34 O B2 bt 47

BT I # B MBFR
ER 2019 & % - %
S 2014 # & 2015 & & |2016 & A& | 2017 & & | 2018 & &
, R F A 11.14 11.63 7.76 5.85 3.51 5.12
A :
%) | WE &R 2,733.30| 4,192.55| 1,380.22 974.58 715.99 667.20
AR S ERHF T ’ ’
S AR 860.32|  832.87| 1,121.81| 1,447.79| 2,239.36 1,803.62
% 'f%) e 856.05| 1,067.32| 1,049.15| 1,434.75|  2,220.66 1,782.20
SR S 217.22|  300.36| 1,550.70 - - -
T 3098 ¥ i (=) 2.53 2.45 2.81 3.17 2.70 3.11
T oI p Kk 144 149 130 115 135 117
iR () 106.94 92.81 89.45 86.60 72.57 42.75
e oy | AT () 5.56 5.29 6.11 9.79 11.57 10.02
B Py 3 4 4 4 5 8.54
;zi (E)‘ ¥R RA 16.68 23.71 7.66 5.04 2.26 1.28
BT ATESF(x) 0.54 0.50 0.51 0.49 0.31 0.18
AR E (%) 19.72 14.69 13.75 12.42 1.95 (0.54)
WA E RS (%) 22.60 16.11 15.21 13.32 2.05 (2.24)
E 1l R RTIE 116.42 82.73 87.20 77.22 9.15 (14.39)
A . 1A fw i F 125.43 89.66 90.64 79.27 12.43 (10.10)
B E (%) 30.19 26.98 26.71 24.52 6.50 (11.59)
FLFPA(R) 10.60 7.51 7.68 6.01 0.97 (0.27)
i F (%) 133.69  134.13|  109.34 268.47 299.27 514.31
ST (Ifz))f R . ; ] 1 aa417 32027
MEEHT Y F (%) 16.19 17.18 8.96 16.01 10.09 2.76
A ¥iEER 0.92 0.97 0.97 0.97 0.74 1.35
P R 1.01 1.00 1.00 1.00 1.00 1.00
bR 2 R gt AT

-74-




L5
(DEFdEFAF=F FRIT/TALHF
QEHFT £

2.1 i w4
()im ot
(2)i o1t 5 = (

QLR =rE 2 ILF* BB E APLLD

3.5 F w4
(D) Refc 078 5 =4 [ i3 /TRy 24
(2)L 32fe R X H=365/ o {c Ak 7 T & &

Q) PRI =44/ Tion i EH

D FFFEFEF =4 >~ TG HA

(5)T 54 | = #=3657% f ir @ F

O)FF & ~ 52 KA WS =4[ 2 A A RS2 REE
MNBAFTAEES =425/ FTAEALE

4E A 4
(DF AP S =[fLis & £+ L 7
QB A BEFP S =i E
Q)F #H1& &R LF 23 5= ‘“‘%‘éﬂé/ﬁﬂ
BT 0 FE R A 5 =
G)AEF=fisHE #H L 2R
(6)F B fLis A= (fid g —FuBOA]) e ioe g 7§ @ wkdk
5808
(DR g ESF=FFEBRENE | §
QML B g F=hiTT ERY ¥

SedE+ IR AR
G egEHFrF=(
EYPHRFHEBFTA

6.4 5 B
(DFERFER=(F Fler BHE - F L2225 %) ¢ FE
QMBfFER=F FNE(FEHNE-FILEH)

-75-

P
FEECREEREF= CRAREETHER LG IR Rk 2



v BRTERMBBRLZELAEF AL T

Victory New Materials Limited Company
T +EEFHLZAREERES

2k

TFGHAANIRA-OCFALEREE - MBRARBHRSRKE AP uHRAE
BHEPLCHECHTFHMEARCHGRRZB L CHFELTA > S h A SPME - WS
EREL  MBREARBBI KT EXFHZAGEN RAHGERS > RRERXHER
t oz m R AR R RE W L BHRE -

b2k

ANE 108 R R F &

%ﬁé%@@%kiﬁﬁﬁj¥ﬁi

FERE-—OANF=H=—+—-8

14

v BRITE RMIAEE
2018 & & B ML 2 E P PIRELFER G E- o

v BRTERGEEVFFATEEL P BRMIAREE
Z_{E'ﬂ'o

A ﬁi%&ﬁf’?}ii BIEFIE DA heg B2 AT TR
H .

R AN SETS TSR O~ g g

-76-
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BiTA ERF
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AP REUAEIFILAH2Z I8 RFZH
= L -

Hu £ F7

B

i irofHn
£ R . . A3

e 2017 & & 2018 & & v O
R A 5,775,422 5,218,342 (557,080) (9.65)%
HELF A 676,021 914,812 238,791 35.32%
2T A 499,263 609,451 110,188 22.07%
EREy 47,166 45,586 (1,580) (3.35)%
A RIER 6,997,872 6,788,191 (209,681) (3.00)%
e R 398,913 233,028 (165,885) (41.58)%
EWia - _ _ ]
B g7 10,563 5,235 (5,328) (50.44)%
iR 409,476 238,263 (171,213) (41.81)%
A 1,263,825 1,390,208 126,383 10.00%
= h o4 2,540,814 2,540,814 - -
g B 3,101,908 3,072,309 (29,599) (0.95)%
Ak B (318,151) (453,403) (135,252) 42.51%
i B _ _ _ _
Wk AT 6,588,396 6,549,928 (38,468) (0.58)%
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_ 2017 & B 2018 & &
7% p £7%F v (%)
¥ FEER 3,406,504 2,071,989 (1,334,515) (39.18)%
¥ E A 2,235,052 1,722,629 (512,423) (22.93)%
¥ EL 1,171,452 349,360 (822,092) (70.18)%
FEFT 195,516 222,202 26,686 13.65%
FENE 975,936 127,158 (848,778) (86.97)%
¥ F M 43,746 51,283 7,537 17.23%
Ho fIF 2 44 (17,909) (5,633) 12,276 (68.55)%
FiLan & 1 1,001,773 172,808 (828,965) (82.75)%
iR R 166,606 38,109 (128,497) (77.13)%
& At E A 835,167 134,699 (700,468) (83.87)%
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H o= hdir s
E R ) ) 3
2017 & B 2018 & B

b 1 v 51(%)
FEFB 2R E T 1,070,968 697,390 (373,578) (34.88)%
FFEd M e (604,999) (424,832) 180,167 (29.78)%
[ZIENPS SR B (130,863) (35,987) 94,876 (72.50)%
R A N
Ly £Ed 2R e » 1 A (RF2018% 2 2 2 7 AR S TR o
2.#}1??%@%1&&/?51 A RF2018F o PR 4 2 BaEygo AL DR ATR o
3 FiadeZ A A (R F]2018F IR & R AR S TR o
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ANP 2018 # BpEYE AT A LIS 288,802 H A F AL P L Eirg K
RRF AR BEEL A PEXAE 0 RA T 2016~2018 £ R H T $é£
AHEFCRAR T 0 AP AT L AT ALY pE R 2§ £
FALNHH AP 2B ERAL 2 BT LHFE -
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