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ѐ ⁿ ֶ̔ 

ֶ 2016 8 30 ȇѐ ֶ

҉ 161670 Ȉ̂ ԈЮ ľ Ŀ̃ ̆ ӊн ֙

Ὠ ̂ԈЮ ľЭ Ὠ Ŀȁľ Ŀ̃ ֶ ⁿ ֙ Ὠ

̂ԈЮ ľ ⁿĿ ľᶑ Ŀ̃ȁ пᶕ Ү╘ ȁѐ ӊ

ה Ὠ ѐӮ   ҩ ̆

ҩ Ȃ 

ѐ бȇ ӊн ֙ Ὠ 2016 Ὠ

A ̂ᶢ Ȉ̃ѐ έ ѬȂ 

⁞ ̆ ѐ ḣᶑ чᴁ ̆   б ‍

ḣѮ а ᾰͅ ѝ ҷὡ Ȃ 
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一、重点问题 

问题1.根据申请文件，本次募集资金收购R1公司股权项目构成重大资产重

组。请申请人提供最近一年的备考报表及其审计报告，以及按中国会计准则要求

编制的拟收购资产的财务报表，并请按照《上市公司重大资产重组管理办法》的

规定履行信息披露义务。请保荐机构和律师就本次收购是否符合《重组办法》的

规定发表核查意见。 

【回复】 

一、请申请人提供最近一年的备考报表及其审计报告，以及按中国会计准则

要求编制的拟收购资产的财务报表，并请按照《上市公司重大资产重组管理办法》

的规定履行信息披露义务 

̆ ӝ ᵏ ч У ὲ

̆Ԉ ѐ ֶ ῆ‡ ⁸ R1Ὠ ╘ ̆ ȇЭ Ὠ

ӊ ╕ Ȉ̂ ԈЮ ȇ ╕ Ȉ ȇ ╕ Ȉ̃ ȇὨ

ⁿ Ὠ ᶕ ᾃ б ῆ‡ 26 ĺĺЭ Ὠ ӊ Ȉ

ᶢ ȇ2016 Ὠ Ȉ̆ ұ
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Ӈ Ю‟ ᴐ Ἱ‍ ̆ ҫԈ ̔ 

̂У̃ ӊн Ὧ ᶑ ȁ ȁ

̕ 

̂ү̃аֶ Э Ὠ а Э ֒̕ 

̂Ь̃ ӊ ӊ ֓Ὠἵ ӑ Э Ὠ п

̕ 

̂ ̃ ӊ ӊ ̆ ӊ а

̆ Ὧḡ ḡ╘ ̕ 

̂ҷ̃ ‾ұЭ Ὠ ╒ ӑ Э Ὠ

ў ӊѝ έᴇ н╘ ̕ 

̂Ὡ̃ ‾ұЭ Ὠ н╘ȁ ӊȁ ╘ȁӝ ȁ б ⁸

ӝ ὲὯ ӝᶑ ̆ ѐ ֶὯұЭ Ὠ Ὧ ̕ 

̂Ц̃ ‾ұЭ Ὠ ᶑ Ṍὤ ӝ ȂĿ 

̂ү̃ ӝ ȇ ╕ Ȉ ︠У  

1ȁ ӊн Ὧ ᶑ ȁ ȁ

 

̂1̃ ӊн  

R1Ὠ ў ӱҮ ╗ ̆ ѐ ֶ ȇЭ

Ὠ н‍ Ȉ̂ 2012 ᶢ ̃‍ ̆R1 Ὠ н ұ н

̂‍ Ԇ ̔F̃Ю н̂‍ Ԇ ̔F51 Ȃ̃ 

ȇӊн ̂2011 ̃̂ 2013 ᶢ Ȉ̃̆

а ұ ⁸ н̆ ӝ Ὧӊн

Ȃ 

̂2̃ Ὧ ᶑ  

ӝ Ὠ ♅ ұ ֝н ӑ
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ӊ Ȃ ̆ ѐ ғ ӊа ұ ȁ

н̆а ᶑ Ὧ Ȃ 

̂3̃ Ὧ  

ȇѐ ӝ Ὥ Ȉȁȇ ╘ Ὧұ ѐ ῆ Ȉ

Ὧ ̆ ӝ R1Ὠ 60% ѐ

Ȃת R1Ὠ б ӝ ѝᾚ 50%ԈЭ ֝н̆ ȇѐ ӝ

Ὥ Ȉ ү︠ү ľ̆ ѐ Ю‟ ѮУ ̆ Ԉа

╘ ̔ŀŀ̂ү̃ б ѐ э ‍Ѯҷ︠ԈЭ

ᾱ ֙ ӊ Уэ б ѐ ȂĿ ̆ ӝ

Ԉа ╘ ӑ Ὧ Ὧ

Ȃ 

̆ ȇ ╕ Ȉ ︠У ̂У̃ Ȃ 

2ȁ ̆ Ὠ Ӱέ Э ֒ 

ȇ ⁿ ȈȁȇЭ ⁿӇ Э ‡Ȉ ̆Э Ὠ ‍

аᾋέע Э ֒ ֶὨֳ ֙ᴂұὨ ֙ 25%̆

Ὠ ӝ 4 Ӣἷ ̆ ֶὨֳ ᴿᴂұ 10%Ȃ ֶὨֳ

аꜛ ̔̂ 1̃ Э Ὠ 10%ԈЭ ֙ п ὲУ ╟ӝ̂̕ 2̃Э Ὠ

Үȁ Үȁ ӝ ὲӹὯ ӝȂ 

ӝ Ԉ R1Ὠ 60% ӑ ╟̆ Ӈ

аֶ Э Ὠ а Э ֒̆ ȇ ╕ Ȉ ︠

У ̂ү̃ Ȃ 

3ȁ ӊ ֓Ὠἵ̆а Э Ὠ п

 

ӝ έ ⁿн╘ ӊ ה ̆ה R1Ὠ

60% Ὠ Үֶᾱ Ȃ ѐ ה  έ ѐ [2016]

734 ȇ ӊ ה Ȉ ה ̆Ӈ ע ‡ Ӈ

֓ ̆ ⁮ ȇὯұ R1Ὠ 60% Ү Ȉ̂
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[2016]71 ̃ ̆ Ὧ ֓ ⁸ ȇ ╕ Ȉ ̆ ӊ

֓Ὠἵ̆а Э Ὠ п‾ Ȃ 

̆ ȇ ╕ Ȉ ︠У ̂Ь̃ Ȃ 

4ȁ ӊ ̆ ӊ а ̆

Ὧḡ ḡ╘  

R1Ὠ 60% ̆а ḡ ȁḡ╘ Ȃ

б ῆ ̆ ӊ а Ȃ 
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н╘ȁ ӊȁ ╘ȁӝ ȁ б пȁ ⁸ӝ ὲ

Ὧ ᶑ ̕ ̆ н╘ȁ ӊȁ ╘ȁӝ

бὲ пȁ ⁸ӝ ὲὯ ᶑ Ȃ 

̆ ȇ ╕ Ȉ ︠У ̂Ὡ̃ Ȃ 

7ȁ ‾ұЭ Ὠ ᶑ Ṍὤ ӝ  

Ѯ₥̆ Ṍὤ ӝ ̆ ҩ п

ֶȁ Үֶȁ Үֶ ⁸ Ү ‡ ӱ̆⁸ Эᶑ п ֶȁ

Үֶ Үֶ ᴐ ᵑ ᴳ Ȃ ̆

ȇὨ Ȉȁȇ ⁿ ȈȁȇЭ Ὠ ῆ‡Ȉ ȁ ֒

ᴐ̆ ᶑ Ṍὤ ӝ Ȃ 

̆ аֶ ӝ ӊ а‾ ̆ ȇ

╕ Ȉ ︠У ̂Ц̃ Ȃ 

̂Ь̃ᶑ  

ᶑ̆ ѝ̔ Ԉ R1Ὠ 60% ̆ ȇ

╕ Ȉ Ὧ Ȃ 

̂ ̃  

̆ ӝ ѝ̔ ӝ ӊ ̆

ȇ ╕ Ȉ Ὧ Ȃ 

问题2.根据申请文件，申请人存在被控股股东及其关联方占用资金的情形。

请申请人说明相关情况，请保荐机构和律师结合该等情形就申请人是否符合《关

于规范上市公司与关联方资金往来及上市公司对外担保若干问题的通知》（证监

发[2003]56号）第四条第（二）项的规定，是否存在《上市公司证券发行管理办

法》第三十九条第（二）项、第（七）项不得非公开发行股票的情形发表核查意

见。 

【回复】 

一、申请人资金被关联方占用的情况 
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̂У̃ Ὧўᴇ ᾳ 

ᾃ̆ ӝὤ Ὠ Э п Ὠ Э Э

Э п ᾳȂЭ п Э Ὧўᴇ Ὧ Ὧ

Ю̔ 

1ȁ Э  

2014 Ԉ ̆ ӝ ў н╘ᴂ ̆ѝҩ Ὠ ‾ ╒̆Ԉ

Э ӱҮ н╘Ȃ2014 9 18 ̆Э п

ӊ ̂Э ̃ Ὠ ̂ԈЮ ľ Ŀ̃ Ὥ   Э

̆ᴐѝὲ ӊн ᴐ Ȃ ₥̆Э п ᴿ

41%̆ѝЭ У п̕ Э Ὠ ̂ԈЮ

ľЭ Ŀ̃ ‍⁞ 39% 20% ֙Ȃ 

2ȁЭ б ӝ па ὲӹὯ Ὧ  

Э ȁЭ п ȁЭ ᾳ Ὧ Ὧ Ю ̔ 

Ὠ  ᾊ ̂Ъἷ  ̃ ў н╘ б ӝ Ὧ  

Э  20,000 
б   н╘̆

⁸  
ѝ ӝὤ Ὠ  

Э п  10,000 
̆ н ̆

⁸  
ѝ ӝὤ Ὠ  

Э  1,000 
ӊ ̆ н ̆

⁸  

ѝ ӝὤ Ὠ Э п

Ὠ ̆ ὲ 41% ֙ 

₥ Э̆ б ӝ п а ὲӹὯ Ὧ ̆ ӝб

Ὧўᴇ ӊ ⁸Ὧ Ю ̔ 
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̂ү̃ ᾳ  

1ȁЭ Ӈӻ ᾳ 

2014 11 21 ̆Э бЭ ҩ ȇ

ᴐ Ȉ̆ Э а 3.5 Ъ Ȃ2014

11-12 2015 Э̆ Э ӻ 2.60Ӣἷ̆

ѝ 4,010.86 Ъἷ̆ ӻ 1.60 Ӣἷ̆ 2015 12

31 ̆Э 6,000 Ъἷ Ȃ2016 1 ̆Э

Э Ӈӻ 7,800 ̆֓ ḣ 7,605Ъἷ ὲ̆ѐꜛ ₥ 6,000Ъ

ἷ ӻ Ȃ 

2ȁЭ п Ӈӻ ᾳ 

2015 3 30 ̆Э п бЭ ҩ ȇ

ᴐ Ȉ̆ а 2Ъ Ȃ2015 ̆Э п

Э ӻ 3.26Ӣἷ̆ ѝ 2.25Ӣἷ̆ 2015

12 31 ̆Э п 1.01Ӣἷ Ȃ2016 3 ̆Э

Э п Ӈӻ 9,500 ̆֓ḣ 1.01Ӣἷ̆ ̆Э Э

п ᵏὤ Ȃ 

2015 12 31 ̆ ӝὤ Ὠ Э Э п Ὥ 1.61

Ӣἷ Э Ȃ2016 4 21 ̆ ᶕֶ ӝ έ ᾃ

ѝ ľ̔Э Ὧ ̂Э ̃ ὤ Ὠ

 

Э  Э п  

Э  

100% 

 

39% 

Э  

20% 

100% 

41% 
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ᾳ ̆ ȇ п ὲӹὯ ⁸ Ȉ ̆

⁮ ⁸ ȂŀŀȂ  έ ̆Э ᾳ

ȂĿ 

̂Ь̃₥ Ὧ Ӈ ҩὨ ᾱ  

ӝ 2014 ᾿ ӊ 910,177.22Ъἷ̆᾿ ӊ 0.50%ѝ 4,550.89Ъ

ἷ 5̆.00%ѝ 45,508.86Ъἷ̆Э п бЭ Ӈ ѝ ұ

ӝ᾿ ӊ 0.50%̆ᴂұ 5.00%Ȃ ӝȇὯ Ӈ ᾱ ⁸ Ȉ ︠

Ὧ Ӈ ӝ Үֶ ῆȁ ︠У Ὧ Ӈ ҮֶѮ₥

Ү ȁ ︠Ь Ὧ Ӈ Ӈ п ֶ Ȃ 

ӝбЭ Ὧ Ӈ ̆Ἴ ӝ Ү έὯұὨ 2015

Ὧ Ӈ Ү₥ ̆ Үֶ ҷ ֶ ᴐ  ᾱ 2̆014

п ֶ ̆ ȇὯ Ӈ ᾱ ⁸ Ȉ ҩ ᾱ Ȃ

̆ ӝ п ֶᾱ ̆ бЭ Ὧ ѝ 4.80 Ӣἷ̆

Ὧ ѝ 5.80Ӣἷ̆ Ӈ п ֶᾱ Ȃ 

̂ ̃ ӝ ᾱ  

Ὧ ̆ ӝ ᾱ Э ҩ Ю  ̔

2016 4 ̆ ӝ ╕Ὠֶ ֶ̆ ᾱ ̔̂ 1̃Э Э

п Э ӻ ̂̕ 2̃Э ȁЭ п Э

Ȃ 

2016 4 20 ̆Э бЭ ȁЭ п ȇ Ἱ Ȉ̆ Э

Э Э п ӻ ‾ ѝ 4.35%

̆ 2016 5 30 ₥ ӻὤ Ȃ 2016 5

30 Э̆ ȁЭ п ȇ Ἱ Ȉ ὤ Ὥ 713.17

ЪἷȂ 

2016 4 21 ̆ ӝ Үֶ ︠Ь ֶ ȇὯұ

ᾱὯ Ȉ̆ Үֶ Ὠ ╗ Ὠ ̆

н╘ѐш Ὠ ȇ п ὲӹὯ ⁸ Ȉ ᾃ
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⁸ ̆ бὯ Ӈ н╘̆ ὁ ᾳᾋ Ȃ 

ӝ ᾃ ѐ ⁮ ᾃ б ᶕֶ ̆ұ

2016 6 16  έҩὯұᾃ ⁸ ᾳ ̆ ӝ ѝ ᶕֶ

  ᾃ Ȃ 

̂ҷ̃ ᶕֶ ӝᾃ ᾳ  

2016 6 17 ̆ ᶕֶ  έҩȇᾃ ⁸ ᾳ Ȉ̂ ᶕ

ֶ [2016] 115385 ̃̆ ̆ ᶕֶ ѝ̔ 2016

5 31 ̆ ᾃ ⁸ Ү н

̆ ᶑ ҩб Ὧ ᾃ ⁸Ȃ 

̂Ὡ̃  έ ԇ ӝ ᾳ 

1ȁ  έ ԇ  

ӝ ᾃ ⁸ ѐ̆ ⁿ ֶ ̂ԈЮ

ľ Ŀ̃ ӝᾃ ҩ ̆ұ 2016 8 12

ӝ έҩȇὯұ ӊн ֙ Ὠ ԇ

ᾱ Ȉ̂ [2016]3 ̃̂ ԈЮ ľȇᾱ ȈĿ̃Ȃ 

ȇᾱ Ȉ  ̆ ӝ Ὠ Ὧ Ὧ ⁸ аш ̆

Ὠ н╘ а⁮ᴁ ̆ ȇЭ Ὠ

╕ Ȉ̂ ֶὨ [2010]12 ̃ ү︠У ̆ ԇὨ

̆ Ὠ ш Ὧᾃ ⁸⁸ ̆ Ү֒נ ᾋ ұ

⁮ᾱ ҉Ѯ 30 ᾃ Ӈ҉ Ȃ 

2ȁ ӝ ᾳ 

2016 8 26 ̆ ӝ Ӈҩȇ ӊн

֙ Ὠ Ὧұ < ᾱ ҉> Ὧ Ȉ

̂ԈЮ 5
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ԈЮΰэ ̔ 

̂У̃ᾃ  

1ȁ ᾃ ⁸ ᴇ  

Ὠ Ὠ ̆ Ὠ ᾰͅ

ȁ п ὲӹὯ ȁὯ Ӈ ᾱ ȁ Ὠ ȁ

ȁ н╘ ᴐ ‡ Ὧ⁸ ╟ ȁ ȁ

‚‍ȁ ὲӹ ȁ ȁн╘╟ ȁ ȁᶕ

̆ а⁮ᴁ ̆ ̆⁸ ̆ ⁸ ̆

ᶑ Ὠ ᾃ ⁸ Ṍὤ̆ᶑ Ȃ 

֗ ̔ Ὠ  

֗ӝ̔ Ү ȁ Үֶ ҉ 

̔2016 10 31 ₥ 

2ȁ ע  

ѝ У Ὠ ᾃ Ὠ̆ Ԉ

ᴐѐ ╗̆ ᴁ Ὧ ȁ Ԉ ᾃ ⁸

╒ ̆ ̆ Ю ֝н Ὧ ᾃ

ж ̆ ᶑ ȁ Ȃ 

Ὠ ֝н Ὠ Ὧ⁸ ̆ Ὠ

̆╗ Ὠ б Ȃ 

֗ ̔ ȁ֝н  

֗ӝ̔ Ү ȁ Үֶ ҉ 

̔  

̂ү̃ᾃ  

1ȁ н╘  

Ὧ ᾳ Э Э п ч ὤ Ὠ ̆
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ᴉ н╘‍⁞  ҩ‎ ‚Ȃ 

̂1̃Э ̔ Ὧ н╘Ӈ ὡ ע ̆ ᶕ

⁸ ̆ ֓ ̕ н╘ ѐ ľ ֓ ‡ȁ

ӻ ̂Ἴ Ἴ ȁ̃ ᶕ ȁ ȁ Ŀ ᾃ Ȃ 

֗ӝ̔Э Ү  

̔2016 9 30 ₥ 

̂2̃Э п ̔ѝ Ὠ ̆ н╘

Э̆ У ע ᴁ ȁ ̕ ᴁ ̆Ἱ

ᴐᾃ ӱ̆н╘ б ⁸ Ԉ̕ ‚‍

⁞̆ ע ̆ ̆‎

Ὠ ‾ ̕╗ ᶕ ᴐ̆ עִ̆

̕ ⁸ ̆ ᴇ ᾳȂ 

֗ӝ̔Э п Ү  

̔ ע ᴁ 2016 8 31 ₥ ̆ὲ

ӹҮ ѝ Ȃ 

̂3̃ ұὨ ὲӹн╘ Ὠ ̆ Ԉѝ ̆ш

н╘̆ н╘ ̆ бὯ н╘ ̆‎ н╘

⁸ ̆ᶑ Ὠ ‾ Ȃ 

֗ӝ̔Ὠ ‍ ̕ Ὠ Ү ȁ Үȁ  

̔  

2ȁ╗  

⁸ Ὠ̆ ╘ У ⁸ ѐ

̆ Ю Ὠ   Ю Ὠ

ᴳ ᾳ ж ‎ ╗ ╒ ̆ш Ὧ ̆

ᴳ Ȃ 

Ὠ а н╘ ̆ ȇ п ὲӹὯ ⁸
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Ȉȁȇ ⁸ Ȉ ̆ ȁᴳ ᾳ ȁ ȁ

̕ ȁ ӻ ̆ ѐ ӻ

⁮ ⁮ᴁ ̆ Ӈ ̆ ̆

Ȃ 

֗ ̔ ╘ Ὠ  

֗ӝ̔ ╘  

̔  

3ȁ Ὧ  

Ὧ п ӊ ᴐ ᾰͅ ὡ пЮ ֝н Ὠ

Ἱ̕ Ὠ н╘ ӊн ᾰͅ

̆ ὤ ȁ Ὠ ȁ ֝н ̆ ὁ 

Ὧ ᾳȂ 

֗ ̔ ╘  

֗ӝ̔ ╘  

̔  

̂Ь̃ ᴐ  

Ὠ ȁ Ὠ Ἱ‍ ⁮ҩὯ Ү Э Ὠ

ш ӭ̆ Ԉ ѝ ╗̆ Э Ὠ Ὧ Ὠ ⁸

҃̆ ̆ ᴐ Ȃ 

Ὠ Үֶ╕Ὠ ȇ ᴐ Ȉ̂ Ь ̃ ᴐ̆

̆ ᴐ ╘ѡ╕ ̆

̆ н╘ Ȃ 

֗ ̔ Үֶ╕Ὠ  

֗ӝ̔ Үֶ ҉ 

̔ 2016 10 31 ₥Ȃ 
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Ὠ Үֶȁ Үֶ ̆ ұ 2016 8 26

Э ⁿӇ ὤ Ὠ Ȃ Ὠ ̆G Ὠ У

⁮ҩ ᴐ а Ὠ̆ ӱ Ү֒ѐ

̆ ш̆ ӑ Ὠ ╒ ᴐ ̆

‎ Ὠ ὤᴇ п ̆ Ὠ Ṍ ȂĿ 

̆Э ᶢ ҩ Ὧ⁸ ̆ ҩὯ Ӈ ‡̆

ҩὯע Ӈ Э ᵏ Ю ᶕ ᶕ

̆ ╕ Ӈ ȁ ̆ш Ὧ ̆ш Ὧ

̕Э п ҩעִ ̆ ҩ ᴁ ̆ ҩע ᴇה ̆

╗ ᶕ б ̆ה бע ע ᴐ̆ᶑ ὤ̕

ὲӹ Ὧ ҂ш ᴐ̆ Ү֒ᾋ Ȃ 

二、保荐机构和律师结合该等情形就申请人是否符合《关于规范上市公司与

关联方资金往来及上市公司对外担保若干问题的通知》（证监发[2003]56 号）第

四条第（二）项的规定，是否存在《上市公司证券发行管理办法》第三十九条第

（二）项、第（七）项不得非公开发行股票的情形发表核查意见 

̂У̃ Ὧ⁸ ᾃ  

ȇὯұ Э Ὠ бὯ Э Ὠ ᶑ

Ȉ̂ [2003]56 ̃ ү ľ̆Э Ὠ ὲ Үȁ Үȁ

ӝ ȇ Ȉ ѐ̆ ֶ ԇ ̆ŋ ҫԈ ̆

Э Ὠ ȇ Ȉ ѝ 12э ᾃа ὲᾋ

ȂĿ 

ȇЭ Ὠ ⁿ ╕ Ȉ̂ ֶԇ 30 ̃ Ь︠Ҁ ľ̆Э

Ὠ Ю‟ ѮУ ̆а Ὠ ̔̂ ү̃Э Ὠ

п ⁸ӝш з ̂̕ Ц̃ш

ֶὨὭ‾ ὲӹ ȂĿ 

̂ү̃ᶑ  

ᶑ̆ ѝ̔ ӝЮ Ὠ ὲ Ὠ Э
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ᾰͅ  έѮ Э ᾳ Ȃ

ӝ ȇὯұ ӊн ֙ Ὠ ԇ ᾱ

Ȉ̂ [2016]3 ̃ ̆ Ὧ ҩ Ȃ 

ӝа п ὲὯ ᾳ ӑ ұȇὯұ Э

Ὠ бὯ Э Ὠ ᶑ Ȉ̂ [2003]56

̃ ү ȇЭ Ὠ ⁿ ╕ Ȉ̂ ֶԇ 30 ̃

Ь︠Ҁ ̂ү̃ ȁ ̂Ц̃ ᾰͅ ӝ ᾳ

Ὠ а Ȃ 

̂Ь̃  

̆ ӝ ѝ̔Э ѝ ӝ Ὠ Э п Ὠ Ȃ

ѝ Э̆ Э п Э Ӈӻҩ

ὲ ȂЭ ӝ а ұЭ Ὠ

п ⁸ӝш з ᾰͅз ̆

ш ֶὨὭ‾ Ȃ 

ӝа ȇὯұ Э Ὠ бὯ Э Ὠ ᶑ

Ȉ ̂ү̃ ̆ ӝа ȇЭ Ὠ

ⁿ ╕ Ȉ Ь︠Ҁ ̂ү̃ ȁ ̂Ц̃ а Ὠ

Ȃ ӝὯ Э ӊ Ὠ Ӈӻ ̆

ӝ ̆а Ȃ 

问题3.请申请人提供本次补充流动资金的测算依据，请结合目前的资产负债

率水平及利用闲置资金理财的情况、持有金融资产的情况，说明补充流动资金的

必要性与合理性。请申请人说明，自本次非公开发行相关董事会决议日前六个月

起至今，除本次募集资金投资项目以外，公司实施或拟实施的重大投资或资产购

买的交易内容、交易金额、资金来源、交易完成情况或计划完成时间。请说明有

无未来三个月进行重大投资或资产购买的计划。请结合上述情况说明是否存在通

过本次补充流动资金变相实施重大投资或资产购买的情形。请保荐机构对上述事

项进行核查。上述重大投资或资产购买的范围，参照证监会《上市公司信息披露

管理办法》、证券交易所《股票上市规则》的有关规定。 
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【回复】 

一、申请人本次补充流动资金的测算依据，请结合目前的资产负债率水平及

利用闲置资金理财的情况、持有金融资产的情况，说明补充流动资金的必要性与

合理性 

ӝ 2016 10 24 Үֶ ү︠У ֶ

ȇὯұ Ὠ Ὠ ȈԈ ȇὯұὨ Ὠ

̂ᶢ ̃ Ȉ̆Э Ὠ ♅ ѐ Ἱ ╟ Ȃ 

二、申请人自本次非公开发行相关董事会决议日前六个月起至今，除本次募

集资金投资项目以外，公司实施或拟实施的重大投资或资产购买的交易内容、交

易金额、资金来源、交易完成情况或计划完成时间 

̂У̃ ӊ ғ ῆ 

1ȁȇЭ Ὠ ᶕ ╕ Ȉ  

ȇЭ Ὠ ᶕ ╕ Ȉ Ь︠ ̆ Э Ὠ ⁿ

ὲ Ӈ ֓ ӊ Ү֒̆ Э̆ Ὠ

̆ Ү֒ ȁ ₥ ӊ Ȃ₥ “ Ү֒”

ꜛ Э Ὠ ѝ ӊ ᾱ Ȃ 

2ȁȇЭ ⁿӇ Э ‡̂2014 ᶢ Ȉ̃  

ȇЭ ⁿӇ Э ‡̂2014 ᶢ Ȉ̃ 9.2 ľ̆̂ У̃Ӈ

ӊ ̂ ḣ ḣה ̆Ԉ ѝῆ̃ Э Ὠ

У ӊ 10%ԈЭ̂̕ү Ӈ̃ Ӈ ̂ꜛ ḡ╘ ̃

Э Ὠ У ᾿ ӊ 10%ԈЭ з̆ 1,000Ъἷ̂̕Ь̃

Ӈ ӊ ‾ Э Ὠ Уэֶ ᾿‾ 10%ԈЭ̆з

100Ъἷ̂̕ ̃Ӈ ̂ ̃ Уэֶ Ὧ

н ὡ Э Ὠ Уэֶ н ὡ 10%ԈЭ̆з

1,000 Ъἷ̂̕ ҷ̃Ӈ ̂ ̃ Уэֶ Ὧ ᾿‾

Э Ὠ Уэֶ ᾿‾ 10%ԈЭ̆з 100

ЪἷȂĿЭ ѝ ḣ̆ ὲ ḣ Ȃ 
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̂ү̃Ὧұ ӊ ғ  

Ὠ Үֶᾱ ѝ 2016 5 27 ̆ Үֶᾱ ₥Ὡэ

ѝ 2015 11 28 Ȃ 2015 11 28 ̆

♅ Ԉ ̆ ӊ ғ Ὠ̆ ᴳ ᴳ

Э ᴐ֓ὡ ӏא н Ὠ ̆έᴇ Ю̔ 

1ȁӇ ᾃ  

2016 9 29 ̆ п ֶᾱ ̆ бᾚ

Ὥ ὤ Ὠ ӏא н Ὠ ̂ԈЮ ľ нĿ̃ ̆

ὲѐ̆   70,807.02Ъἷ̆ н 29.34% ̕ᾚ

12Ӣἷ̆ ̆ н 70.66% Ȃ 

2ȁ  ȁ ֓ᵑ  

ӏא ὰ ӊ ה ֗Ὠ  έ ȇ ᾚ

Ὠ ȁ ӊн ֙ Ὠ ӏא н Ὠ

ӏא н Ὠ пὤ ֓ḣ ה Ȉ̂ ὰ

[2016] 020267 ̃̆  2015 12 31 ̆ н пὤ

̂᾿ ӊ̃ ḣѝה 50,544.48ЪἷȂ 

Ὠ Ԉ 560ӌԈ ‍ н 1,599ӌ Ὥ̆ 2,159 

ӌ ᴳ Э Ԉ ᴐ֓ὡה Ȃ ӏא ᶕ

ӊ ה Ὠ  έ ȇ ӊн ֙ Ὠ Ԉ ᴳ

ה ה Ȉ̂ ᶕ [2016] 8202 ̃̆ 2015

12 31 Ὠ̆ ұ Э ḣѝה 70,807.02ЪἷȂӇ

ԈЭ ḣᴐѝӇה ֓ᵑ Ȃ 

ᾚ Ԉ   ὲ̆ѐ̆   1Ӣἷ ⅓̆ᴍ 5 ᾃ⁮ᴁȂ 

3ȁ ‚  

₥ ӊ ̆ה ̆

ұ 2016 12 ֙ Ȃ 
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Ԉ ̆Ὠ а ὲӹ ӊ ғ ᾳȂ 

三、未来三个月不存在进行重大投资或资产购买的计划 

♅ ₥ Ԉ Ὠ̆ Ьэ ᾃ ὲӹ

ӊ ғ ‚̆ ╟ ӊ ғҮ ̆ ᵑ ȇЭ Ὠ ᶕ

╕ ȈȁȇЭ ⁿӇ Э ‡Ȉ Ὧ ᶕ Ȃ

ұ Ὠ ♅ ш ᵑ Ὠ ♅ ‚ ᴳ Ȃ 

四、不存在通过本次补充流动资金变相实施重大投资或资产购买的情形 

Ὠ Ὧ Үֶᾱ ₥Ὡэ ӭ Э̆ Ὠ ӊ

ғҮ ѝὨ н ̆ ѝ ̆а   ̆

б Ὠ ♅ ὯȂ 

ӝ Үֶ ү︠У ֶ ᾱ ̆ ♅ ѐ

Ἱ ╟ Ȃ Ὠ ♅ а 290,310.81 Ъἷ̆

ұ ᾚн ȁ

R1 Ὠ Ȃ ₥ ₥ ̆Ὠ Ьэ

ӊ ғ ‚̆ Ὠ ὲӹ ӊ ғҮ Ὠ̆

ш ȇֶЭ Ὠ ᶕ ╕ ȈȁȇЭ ⁿӇ Э

‡Ȉ Ὧ ̆ ȁῆ ȁ ȁ Ὧᶕ ̆ᶑ

ὲ ѐ ‎ ‾ ȂὨ а ♅ Ṧ

Ὠ Ḇ Ԉ ӊ ғ Ȃ 

Ὠ ȇ ⁿ ȈȁȇЭ ⁿӇ Э ‡Ȉ Ὧ ̆

Ὠ ᾰͅ⁸ ҩȇ♅ ⁸ Ȉ̆ ♅ ж ẏȁ♅

ᴳ ȁ♅ ȁ♅ б ṁ ҩ

б Ȃ Ὠ ♅ ⁮ ̆Ὠ ш ȇ♅

⁸ Ȉ ᴳ ♅ Ȃ ̆ ӝ ӊ

ғ̆ ȇЭ Ὠ ᶕ ╕ ȈȁȇὨ Ȉȁȇ ⁸ Ȉ

Ὧ ȁ ᾱ Ȃ 

五、保荐机构核查意见 
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̆ᶑ ѝ̔ ӝ Үֶ ү︠У ֶ ᾱ ̆

♅ ѐ Ἱ ╟ Ȃ Ὠ Ὧ Үֶᾱ ₥

Ὡэ ӭ̆ ♅ н Ԉ ̆

ӝа ὲӹ ӊ ғ ᾳ ӑ

Ἱ ╟ ӊ ғ Ȃ 

问题 4.请申请人补充说明“热带高效非胶农业项目”及“特种胶园更新种植

项目”分五年投入的考虑及必要性。请申请人结合主业亏损且主要产品毛利率呈

下滑趋势的情况，说明本次继续拓展橡胶业务的考虑及效益预测的谨慎性。请保

荐机构补充核查募投资金中非资本性支出的情况。 

【回复】 

一、补充说明“热带高效非胶农业项目”及“特种胶园更新种植项目”分五

年投入的考虑及必要性 

̂У̃ ᾚн ‍ҷ ὡ  

ᾚн ӊּש ̆

ľ200Ъӌ Ŀ Ю̆ ⅓ᴍ ̆ ‍ᴂӊ

ᾚнԈ ӊḣ̆ѓ н╘ ̆ ‾ ╒Ȃ 

134,961.17 Ъἷ̆ ȁ ȁῧ ȁ

̆ ᴁұ ‍Ὠ ̆ 19Ъӌ̆ὲ

ѐ̔ῧ 5 Ъӌȁ 3 Ъӌȁ 5 Ъӌȁ 6 ЪӌȂ

Ю̔ 

ᴁ̔ӌ 

 2016  2017  2018  2019  2020   

ῧ  3,000 12,000 15,000 10,000 10,000 50,000 

 3,000 6,000 7,000 7,000 7,000 30,000 

 5,000 12,000 13,000 10,000 10,000 50,000 

 5,000 10,000 15,000 15,000 15,000 60,000 

 16,000 40,000 50,000 42,000 42,000 190,000 

�Û�!‹1

†
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1ȁ ‾ Ὠ ̆ѓ Ὠ ӊн  

У ў ӱҮ н╘ ў̆ н╘ ѝ УȂЭ Ὠ

353Ъӌ ȁ ѓ ̆ ᶑ “200Ъӌ ”

Ю̆ ӊн ̆ ᴂὨ ї н

Ȃ ᾚн 19Ъӌ̆ ‾ Ὠ ᴁשּ

֒ȁӊн ὲӹ ִ□̆ ῆ ᾃ ѐ ̆ ӊ Ȃ

ὤ ӊ ̆ ὡ 12.21Ӣἷ̆᾿‾ 3Ӣἷ ӊн̆ Ὠעִ

ӊн ̆ ‾ ╒Ȃ 

2ȁ ̆ ‍  

ᾚн ᴇ ‚ꜛ ₥ ȁ ‚ ȁ

̆ὲѐ ᴂӊ ȁ ȁ

Ԉ Ȃ ꜛ ῧ ȁ

ȁ ̆ ‍ ̆ӝ╒ȁ ╒ ὡ ̆з₥

‚ ӊ Ὠ̆ ṁ ѝἹ

‍ ῆ ̆‍ҷ ὡ ╠ұ Ṍ ȁ Ȃ 

̆ ִ╚ Э ̆

ѝὯ Ȃ ̆ ‚̆2016 ̆Ὠ ῧ

690Ъ ̆ 37.50Ъ ̆ 12Ъ ̆ 75Ъ ̆

ὲѐ ȁῧ Ὠ ӱ ִ Ȃ

̆ ᴐ ̆

̆ Ḷ а ȁ ִ Ȃ 

3ȁὨ ᴳ ̆ ‍ҷ  

‚ᴳ 19Ъӌ̆‍ҷ ὡ̆ ᴳ 3.80

ЪӌȂὲѐ̆ У ᴳ 1.60Ъӌ̆ ү ᴳ 4.00Ъӌ̆ Ь ᴳ

5.00Ъӌ̆ ҷ ᴳ 4.20ЪӌȂ 2016 6 30

̆Ὠ ѝ 288Ъӌ̆ὲӹ ѝ 34Ъӌ̆

Ḯ 33 У ̆

9Ъӌ̂288Ъӌ/33 Ȃ̃ ₥̆Ὠ ᴳ
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6Ъӌ̆ Ө⅓ᴍ 3Ъӌ ӊ Ԉ ᴐ ̆ ⁮Ὠ ὲӹ

̆ Э Ȃ 

4ȁ ‍ ̆ Ԉ  

‍ ‍ ұ א ȁп ‍Ὠ

ᴂӊ ̆ ұ ȁ ӊ б ̆

₥̆Ὠ ᴐ ҩ ȁῧ ̆

2015 ̆Ὠ 2,000ӌ̆ῧ 1,500ӌ̆ ҩ

ѝѓ ̆ ҩ ӊ ᴇ Ȃ ѝ

‍ ̆ ̆
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Ὠ ӱ ȁ ȁ ȁ→ ᶑ̆ ӊ Җ ̆

╗ ӊ  ȁע ȁע ע ӊ ̆ ұ ӊ

ȁ ȁּת ⁸ ̆ ╗ Ὠ б

ᴐ ̆ Ὠ ‾ ╒Ȃ ̆Ὠ 30.20Ъӌ ӊ

ӊ ⁮ 3Ъ ̆ ‫ ⁸ ֝н

Ȃ ̆ ӊ ᴂ̆ Ԉ Ю н

Ὧ ̆а‾ұ Ȃ 

2ȁ 6Ъӌ Ὠ ‚ 

Ὠ ̆ ȁ ̆

У 7-8 Ԉ Ԉ →̆ → 25 ԈЭ ὡ ̆ ӊ Ю Ȃ

ѝ ӊḣ̆Ὠ ᴂӊ Ȃ 2016 6

30 ̆Ὠ ѝ 288Ъӌ̆ὲӹ ѝ 34Ъ

ӌ̆ Ḯ 33 У ̆

9Ъӌ̂288Ъӌ/33 Ȃ̃ 

Ὠ 200 Ъӌ Ю̆ ‚ 5-6 Ъ

ӌ̆ᴿ ̔Ὠ 2015 6.20 ЪӌȂ ̆

6.04 Ъӌ Ὠ ‚Ȃ ὡ ̆‡

̆Ὠ ї ֬ȁ ȁ ᵏ

ȁӝ ╒Ȃ ̆ Ὠ ӊ б

ӊ ᴿ ̆ ӊ ̆ Ю ╗ ȁԈ

Ȃ 

3ȁִעὨ ̆ᶑ Ὠ ў н╘  

2015 11 ȇ̆ѐὭѐ ╘ Ὧұ У ᾚ Ȉѝ

ᾚ  ҩ ᴇ ̆ ⁮ 2020

ᾚӊ ӊ╗ ̆ Ԇᾚнӊнᴇ Ȃ ₥̆ Ὠ

200Ъӌ ‚ ᾃ̆ ұᴂӊ 71.36Ъӌ̆

35%Ȃ ‍ 5 ὡ̆ 30.20 Ъӌ

ᴂ ִ̆ Ὠע ̆ ӊ ╒̆
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Ὠ ӊ╗ έ

ѬȂ 

二、结合主业亏损且主要产品毛利率呈下滑趋势的情况，说明本次继续拓展

橡胶业务的考虑及效益预测的谨慎性 

̂У̃ ӝў н╘Ҳ ў ӊ ‾ Ю ᾳ 

1ȁ ӝў н╘Ҳ ᾳ 

ᾃ̆ ӝў н╘ ᾳ Ю ̔ 

ᴁ̔Ъἷ 

 2016 Э  2015  2014  2013  

ў н╘ ὡ 344,780.42  792,092.74   1,081,841.93   1,143,790.62  

ў н╘  333,913.26  793,779.07   1,028,643.01   1,096,665.95  

‾ 10,867.16  -1,686.33   53,198.92   47,124.68  

н‾  -32,908.96 -115,529.20 -9,509.27 8,735.56 

ᾃ̆ ұ ֓ Ю ̆Ὠ н ὡ‍⁞ѝ

1,143,790.62Ъἷȁ1,081,841.93Ъἷȁ792,092.74Ъἷ 344,780.42Ъἷ̆

Ю □Ȃ ̆Ὠ ‾‍⁞ѝ 47,124.68 Ъἷȁ53,198.92 Ъἷȁ

-1,686.33Ъἷ 10,867.16Ъἷ̆ ᴇ Ю □̕ н‾ ‍⁞ѝ 8,735.56

Ъἷȁ-9,509.27Ъἷȁ-115,529.20Ъἷ -32,908.96Ъἷ̆2014 Ԉ ұ

Ҳ Ȃ2016 Э ̆ ұ ֓ 2015 ̆

Ὠ ╗ ̆ ᾳ 2015 ̆ ‾ 10,867.16ЪἷȂ 

2ȁў ӊ ‾ Ю ᾳ 

ᾃ̆Ὠ ‾ ў н╘ӊ ‾ ᾳ Ю̔ 

 2016 Э  2015  2014  2013  

‾  3.92% 1.12% 5.53% 4.69% 

ӊ  2.40% -1.07% 3.96% 3.29% 

 28.59% 33.17% 45.09% 52.22% 

ᾃ̆Ὠ ‾ ‍⁞ѝ 4.69%ȁ5.53%ȁ1.12% 3.92%̆ ‾
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ᴂ̆з ᴇ Ю □Ȃ2016 Э ̆Ὠ ‾ ̆

ў ұ ӊ ‾ ╗ Ȃ 

ᾃ̆Ὠ ӊ н╘ ὡ 1,124,303.78 Ъἷȁ1,056,727.47

Ъἷȁ777,774.85Ъἷ 334,906.66Ъἷ̆ ‾ ‍⁞ѝ 3.29%ȁ3.96%ȁ-1.07%

2.40%̆ ӊ ‾ Ю ў ֓ Ю Ȃ

2016 Э ̆ ֓ ̆Ὠ ӊ Ю ̆ ӊ

‾ Ȃ 

ᾃ Ὠ̆ н╘ ‾ ̆ н ὡ19,486.84

Ъἷȁ25,114.46Ъἷȁ19,859.18Ъἷ 3,990.11Ъἷ̆ ‾ ‍⁞ѝ 52.22%ȁ

45.09%ȁ33.17% 28.59%̆ ‾ Ю □̆ў Ҭ╗

⅍̆ ֓ Ю Ȃ 

̂ү̃ н╘  

1ȁ ᶑ  

ӊн ӊн ὲ̆ б̆ ‎

ὯȂ нע ̆ ⁸ ӝԏ ӊȁ ѐ

Ȃ ̆ ₥

ע ת̆ У ӱᶑ ὤ Ԉ̆ ӊн

╟ н Ȃ 

₥̆ ѝὤ ̆2015 ̆

ὤ ת40%̆ ұ ӊ ̆ ш

ᵑ ̆ ₥ а 20%Ȃ 

2015 11 ȇѐὭѐ ╘ Ὧұ У ᾚ Ȉѝᾚ

 ҩ ᴇ ̆ ⁮ 2020

ᾚӊ ӊ╗ ̆ Ԇᾚнӊнᴇ Ȃ ̆

╗Ὠ ᵏ ̆ ̆ У ᾃ

̆ ӊ╗ Ȃ 

2005 Ԉ ̆ бὲӹ ᴁὭ ⁸ҩ ᾃ … ῆ ̆
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ҩ Ὧ Ȃ2015 7 ̆Ὠ Ἵ н

Ὥ ȁG Ὠ ӊ ⁸   ᾙ ̆ ҩᾙ

̆ ╖ ҩ ш ᾙ ̆ ҩ ᾙ

100%ᵑ Ȃ ᾙ ⁸ ῆ

ᶑ Ȃ 

2ȁᶑ Ὠע ў н╘  

У ӊ 30 ̆ 7-8 Ԉ Ԉ →Ȃ

╗̆ Җӊ Ἴ ᾋ Ю ע □ȂУ → 25 Ԉ ̆

ӊ ╒ ῏ ̆ ὡ ӊ Ȃ Ὠ 200 Ъӌ ‚

ᾃ̆ ұ ӊ 71.36Ъӌ̆ ұ ̆ ӊ   Ю

□̆ Ȃ 

̆ ֒ שּ ѐ ᴂӊ

̆ӱ ȁ ȁί ж ̆ ӊ

ִ֒ ᶑ̆ ӊ  Җ ִ ̆ ⁮ ⁸ ӊ

Җ ̆ ̆ ╠ұִעὨ ̆

ӊ ╒̆ ᶑ ע ў н╘έ ѬȂ 

3ȁִעὨ ӊ ̆ Ὠ  

₥ὤ ת̆ ұ ȁ ȁ

תּ ⁸ Җ Ȃ

⁸ ֝н ȁע ȁע ע⁸

‫ӊ Ӱέ Ȃ 

Ὠ ╗ ӊ ӱᴂ Уע ע

ȂὨ ӊ ᴁұԈ ѝ ᴁ ̆

Ԉ ȁע ȁע ע⁸ ӊ ѝў ‾ Ȃ ⁸

֝н ӊ ̆֓ ᴂ ѝ̆

ὲ ᵏ ȁע⁸ ע ӊ Ȃ ӱ ȁ ȁ ȁ→

̆ᶑ ӊ Җ ̆ ╗עִ ӊ  ȁע

ȁע ע ӊ ̆ ╗ Ὠ б ᴐ ̆
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╒ Ὠעִ̆╒⁸ ̆ Ὠ ‾ ╒Ȃ 

4ȁ  

֓ б ᾳȁӊ ᵏ ᾳ ‎ Ὧ̆

╟Ȃ ₥̆ ֓ ӱ 40,000 ἷ/ Ю ⁮ 10,000

ἷ/ ̆ ᾃ ӊ ӱ̆ 2015 Ԉ ̆ ֓ 10,000

ἷ/ ЭЮ ╟̆ Ю Ȃ ұ ֓ ᴇ

ұ ̆ ὤ ᵏ ᾋ ̆ ֓ ֝

Ȃ Ю̆ ӝ ӊ ̆עִ ‾ұ

֓ Э ў╟ ̆ Ȃ 

̂Ь̃  

1ȁ ⁸ᴐ ᴁ жн  έ ֒ ᶕ  

♅  έ ᴁ ᾚ έ

̆ ᾚ 60 Ԉ ̆ ҩ

⁸ ᴐ̆ὲѐꜛ ҩ ӝ IPO ♅ ̆

ѝ ӝ ᵏ ╘̆ н ѓ Ȃ ⁸ᴐ

ѐ ᾚ̆ Ὧӝ Ἱ‍ ҩԈ ᾚ

ᾰͅ ֓ ȁ ӊ ȁ ȁ

̆ έ ᶕ Ȃ 

ᾚ έᴇ ᾳ Ю̔ ᾚ … ұ 1954 ̆

60 а ̆ ѝУ нȁ ̆έ ᾚн

ȁ ȁ ȁ жн Ȃ 

2ȁ н ὡ  

̂1̃ ֓  

1̃ ֓ ╟  

ұ ̆ ╟ ѝ ӊ̆ ֓ ╟

□Ȃ ̆ ֓ ╟ б
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Ὧ Ȃ ̆ ̆ᵏ ╗ ѝ ̆

֓ Э ̕ Ѯ̆ ̆ ̆

ᵏ ῏ ѝ ̆ ֓ Ю Ȃ ̆ ұᾚн ӊᵏ

ᴂȁ ȁ ӊ Ԉ ╟ ̆

֓ ᾃ҂ ֶ  ⅍ ╟Ȃ 

2005-2011 ὤ̆ ұ ̆ ⁸ Ȃ

2008 ὤ ᾃᴳ ֓ ᴂ ̆

ў ұѐ ̆ ֓ Э Ȃ2012 Ѯ ̆ὤ

ѐ̆ ҂ ұ ̆ Ѳ╒ Ԉ ╟

ὤ Ȃ 

ԈЭ Ӈ RU00̂ ̃ѝᴿ 2̆005 1 2006 5

̆ ֓ Э □ 2̆006 6 2006 11 Ю □ 2̆006

12 2008 7 ╟ Э ̆2008 8 2008 11 Ю ̆

2008 12 2011 2 Э ̆2011 3 ӭ ╟ Ю Ȃ ₥̆

֓ ў 10,000ἷ/ 12,000ἷ/ שּ ᴂᴁ Ȃ 

ᴁ̔ἷ/  

 

2005 1 -2016 9 Э ̂ ̃ ֓ □  

2̃ ֓  

שּ ̆ 7-8 → →̆

0

5000

10000

15000

20000

25000

30000

35000

40000

45000

2005-01-31 2007-01-31 2009-01-31 2011-01-31 2013-01-31 2015-01-31
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25 ̆ ֬ Ȃ ұ ֓ έ

╟ ̆з 20 ̆Ө ₥ ֓

аέ ̆ ᾃ ֓ έ Ȃ 

֓ ֓ έ ᴐ з̆ б ֓ ̆ ұ

֓ Ὠ ̆ ұ ̆ Э Ӈ

ў╒ ֓ ֓ ‍ Ȃ2005-2016 9 Э̆

Ӈ RU00ў╒ ֓ ȁ Ӈ Ԉ ֓ȁ

╗ ֓ Ю ̔ 

 
RU00ў╒  

֓̂ἷ/ ̃ Ӈ ̂Ъ ̃ ֓* Ӈ ̂Ӣἷ̃ 

2005  18,365        1,583.96  2,908.94 

2006  19,905        4,437.12  8,832.09 

2007  23,255        7,641.63  17,770.60 

2008  10,810        7,817.83  8,451.07 

2009  24,355       15,908.50  38,745.14 

2010  36,760       29,446.38  108,244.89 

2011  24,320       19,692.02  47,890.99 

2012  26,415       14,144.89  37,363.72 

2013  18,205       12,614.80  22,965.24 

2014  13,525       13,963.02  18,884.99 

2015  10,605       13,729.63  14,560.27 

2016 1-9  13,265       12,768.94  16,937.99 

֓̂ἷ/  ̃ 19,982 

╗ ֓̂ἷ/  ̃ 22,387 

̔wind Ȃ 

Э 2̆005 -2016 9 30 ̆ ў╒ ֓

֓ѝ 19,982ἷ/ ̆╗ ֓ѝ 22,387ἷ/ Ȃ ̆

̆ ӝ ѐ ֒ שּ ѐ ᴂӊ

̆ӱ ȁ ȁί ж ̆ ӊ ִ֒

̆ᶑ ӊ  Җ ִ ̆ ╗עִ ӊ  ȁע

ȁע ע ӊ ̆ ֓ ұ ӊ Ȃ ♅
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ӊ ӊ ֓ ӊ Э 0%ȁ5%ȁ10% ̆

Ю̔ 

 ֓ Э 0% ֓ Э 5% ֓ Э 10% 

֓̂ἷ/  ̃ 19,982.00 20,981.10 21,980.20 

╗ ֓̂ἷ/  ̃ 22,387.00 23,506.35 24,625.70 

Э ̆ ֓ Э 0%ȁ5%ȁ10% ᾳЮ̆

֓‍⁞ѝ 19,982.00 ἷ/ ȁ20,981.10 ἷ/ ȁ21,980.20 ἷ/ ̕

╗ ֓‍⁞ѝ 22,387.00ἷ/ ȁ23,506.35ἷ/ ȁ24,625.70ἷ/ Ȃ 

Ԉ ֓ 22,000 ἷ/ ̆ ұ

2005-2016 9 ֓ ֓ ╗ ֓Ѯ έ̆ ̕

έ ̆ ‍ ұ ȁᾙҮ

̆ ֓ У Э ̆ ֓ έ Ȃ 

̂2̃ ӊ  

1̃ ӝ ӊ ᾳ 

Ὠ Ў ̆ ѝ

3.3*6 ̆ ӌ 33 ̆ ӊ 3.4 ︢Ἷ ̆

ӌӊ 112︢Ἷ̆ ӊ ᶑ 96% ̆ ӌӊ 108︢ἿȂ 

̆Ὠ ִ ӊ

100Kg/ӌȂ 2015 ̆ ‍Ὠ 16.94Ъӌ̆ὲѐ̆ →

2.44Ъӌ̆ 4.71Ъӌ̕2015 ̆ ‍Ὠ ӊ 1.28Ъ ̆

→ ̆ ӌӊ 130.75Kg/ӌȂ 2015

̆ ‍Ὠ 8.60Ъӌ̆ὲѐ̆ → 1.70Ъӌ̆

2.40 Ъӌ̕2015 ̆ ‍Ὠ ӊ 0.53 Ъ ̆ →

̆ ӌӊ 117.78Kg/ӌȂ 

2̃ ӊ ᾳ 

שּ ӊ ̆ →

ѝ 25 ̆ → ᾃ̆ ӊ ѝ 100Kg/ӌ Ȃ ̆
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ӊ ᾳ Ю ̔ 

 ̂ ̃ → ̂ ̃ ӊ ̂Kg/ӌ̃ 

1 1 - - 

2 2 - - 

3 3 - - 

4 4 - - 

5 5 - - 

6 6 - - 

7 7 - - 

8 8 - - 

9 9 1 40 

10 10 2 50 

11 11 3 60 

12 12 4 70 

13 13 5 85 

14 14 6 95 

15 15 7 110 

135
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32 32 24 55 

33 33 25 50 

̔У 1̆-8 ѝ ̆ ⁮→ ֒̕ ӊ ̆ 15

⁮ ӊ ̕ 30 ̆ӊ Ю Ȃ 

3ȁ  

ӝ   ᾳ ҩ ̆

Ἱ‍ ҩ ȁᾚ ₁ ₉ ȁ ȁ ȁ

ȁ╗ ȁ ᶢ ȁ ȁ ̆ў έᴇ ῆ Ю

̔ 

  ῆ 

ע 1  → ע 138ἷ/ӌ  
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Ь ֶ ֓ ȁ ᾚн ᴳ

֓ḣ ╟ ̆ Ь ᾃЭ ֗ᴉУ ╟ 20%̆‡

ꜛ Ȃ 

̆ → 80ἷ/ӌ ̆

30ἷ/ӌ ̆ ӮұУ ү Ѯ

̆ ѝὨ ᾚ ֓ ̆έ Ȃ 

4ȁ ‍  

ұ ѝ ̆ ѐ ⁮а Ȃ

έᴇ ᾰͅ‍⁞ ὡȁ ╗ ῏ 10%

̆ע ᾃ ȁ ȁ ╘᾿ ḣ ‍ ̆

Ю ̔ 

 ᾃ ̂%̃ ᾿ ḣ̂Ъἷ̃ ̂ ̃ 

 9.0 85,855 18.77 

ὡ ╗ 10% 10.4 132,207 17.87 

ὡ῏ 10% 7.5 39,503 20.04 

╗ 10% 8.3 62,333 19.43 

῏ 10% 9.8 109,377 18.20 

Э ‍ ̆ Ю̆ᾃ ѝ 9.0%̆᾿ ḣѝ 85,855

Ъἷ̆ ѝ 18.77 ̕ ὡ ╗ 10% ᾳЮ̆ᾃ ѝ

10.4%̆᾿ ḣѝ 132,207 Ъἷ̆ ѝ 17.87 ̕ ῏ 10%

ᾳЮ ᾃ̆ ѝ 9.8%̆̓ ḣѝ 109,377Ъἷ̆ ѝ 18.20 Ȃ

ὡЮ 10% ᾳЮ̆ᾃ ѝ 7.5%̆᾿ ḣѝ 39,503 Ъἷ̆

ѝ 20.04 ̕ ╗ 10% ᾳЮ̆ᾃ ѝ 8.3%̆᾿

ḣѝ 62,333Ъἷ̆ ѝ 19.43 Ȃ ̆ ᴳ ὡ῏ 10%

н ╗ 10% ᾳЮ̆ Ӱ ᶑ ᾃ ̆έ У

╒Ȃ 

三、请保荐机构补充核查募投资金中非资本性支出的情况 

̂У̃ ♅ ᴳ ‚ 
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Ὠ Ὠ ♅ а 290,310.81 Ъἷ̂ ̃̆

ұԈЮ ̔ 

ᴁ̔Ъἷ 
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1.2 ӊ ӊ  61,398.60 - 

1.2.1   14,008.80   

1.2.2    1,700.00   

1.2.3   13,169.80   

1.2.4    2,420.00   

1.2.5 ӝ   26,800.00   

1.2.6 ẓ    1,000.00   

1.2.7      500.00   

1.2.8    1,800.00   

2 ὲӹ  18,185.59 - 

2.1        13,650.00   

2.2 ᴁ         1,104.19   

2.3 ₥ ☼         1,960.80   

2.4           980.40   

2.5           245.10   

2.6 ὲӹ           245.10   

3  3,448.63   

4 ╟  2,908.36   

 134,961.17 - 

  110,418.59 - 

  24,542.58 - 

ᾚн ῧ ȁ ȁ ȁ ̆ѝ ӊ

ӊ̆ ⁮ ӊ ₥   ұ  ̆

ֶע ̆ ὡ ӊ ӊ Ȃὲѐ̆ῧ ѝ 1

̆ 2 ̕ ѝ 3 ̆ 4 Ȃ

ὡ Ө̆ ₥ ὡ̆

 ̆ ὡ Ȃ ѝ  ̆

ὲӹ ȁ ╟ ѝ  ̕  

110,418.59Ъἷ̆   24,542.58ЪἷȂ 

̂2̃    

ᾚн  ꜛ ὲӹ ȁ ╟ Ȃ 
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ᾚн ὲӹ 18,185.59Ъἷ̆ 13.47%Ȃ

ὲѐ̆ 13,650.00 Ъἷȁ ᴁ 1,104.19 Ъἷȁ₥

☼ 1,960.80 Ъἷ̆ ѝ ᾚн ᴇ

̆ ᴁ ₥ ☼ ѝᾚн

 Ȃ 

╟ ў ⁮ ᾚн ̆ὲѐ̆

3,448.63Ъἷ̆ ╟ 2,908.36ЪἷȂ

ѐ Ԉ  Ԉ ֓Э ᾰͅ ҮἼ ὲ̆

ᴿ 2.15%Ȃ ╟ ӊ‫ ѝ̆ᶑ ⁮

ᴳ ᾳ̂ ̃ ╟ ̆ ̆ Ὧ ὡ Уэ

ȁ ̆ὲ ᴿ 2.56%Ȃ 

2ȁ  

̂1̃    ‍  

202,382.17 Ъἷ̆ὲѐ̆

195,476.17 Ъἷ̆ ╟ 6,906.00 ЪἷȂ ѐ

172,043.19 Ъἷ̆ 88.01%̕ ὲӹ 8,953.26 Ъἷ̆

4.58%̕ 14,479.72 Ъἷ̆ 7.41%̆έᴇ

ὡ ᾳ Ю ̔ 

  ὡ ̂Ъἷ̃ ұ   

1  172,043.19 - 

1.1   37,693.72 - 

1.1.1 ӝ   12,081.32   

1.1.2   7,671.64   

1.1.3   8,064.28   

1.1.4 ᾚ   90.61   

1.1.5   9,785.87   

1.2 ѐ  128,061.99 - 

1.2.1 2-3   40,472.42   

1.2.2 4-8   87,589.57 
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1.3   6,287.48 - 

1.3.1   1,984.32   

1.3.2 ү   1,223.21   

1.3.3 Ь   1,222.94   

1.3.4   1,632.00   

1.3.5   225.00   

2 ὲӹ   8,953.26  

2.1 ᴁ  1,376.00   

2.2 ⁸  57.00   

2.3 ‚  433.00   

2.4 ӊ  7,490.00   

2.5  1,076.00   

2.6  56.00   

2.7  10.00   

3  14,479.72   

4 ╟  6,906.00   

 202,382.17 - 

  172,043.19 - 

  30,338.98 - 

ѝ ӊ ӊ̆ ѐ У

ѝὧ ̆ ⁮ ӊ ₥   ұ  ̆

ֶע ̆ ὡ ӊ ӊ Ȃ ⁮ ӊ ῆ

ӊ ѝ ӊ̆ ⁮ ӊ

 ̆ ὡ Ȃ ѝ

 ̆ ὲӹ ȁ ╟ ѝ  ̕

  172,043.19Ъἷ̆   30,338.98ЪἷȂ 

̂2̃    

 ꜛ ὲӹ ȁ ╟ Ȃ 

ὲӹ 8,953.26Ъἷ̆ 4.42%Ȃ

ὲѐ̆ ӊ 7,490.00Ъἷȁ 1,076.00ȁ
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ᴁ 1,376.00 Ъἷ̆ ѝ ᴇ

̆ ᴁ ѝ  Ȃ 

╟ ў ⁮ ̆ὲѐ̆

14,479.72 Ъἷ̆ ╟ 6,906.00 ЪἷȂ

ѐ Ԉ  Ԉ ֓Э ᾰͅ ҮἼ ὲ̆

ᴿ 7.15%Ȃ ╟ ӊ‫ ѝ̆ᶑ ⁮

ᴳ ᾳ̂ ̃ ╟ ̆ ̆ Ὧ ὡ Уэ

ȁ ̆ὲ ᴿ 3.41%Ȃ 

3ȁ♅   ᾳ 

♅     ᾳ Ю ̔ 

ᴁ̔Ъἷ 

   
ᴳ ♅

 
    

1 
ᾚн  

134,961.17 100,000 110,418.59 24,542.58 

2 
 

202,382.17 150,000 172,043.19 30,338.98 

3 
R1Ὠ

 

6,207.77Ъ ἷ 

̂ ӝ

40,310.81Ъἷ  ̃

40,310.81 40,310.81 0 

 377,654.15 290,310.81 322,772.59 54,881.56 

Э ♅ ♅ ‍̆ ӝ Ԉ ȁ

Ḇ Ȃ 

4ȁᶑ  

̆ᶑ ѝ̔ ♅ ѐ   ѝ 322,772.59 Ъ

ἷ̆   ѝ 54,881.56ЪἷȂὲѐ̆ ᾚн

 ѝ 110,418.59Ъἷ̆ ұ ᴳ ♅ 100,000Ъἷ̕

  172,043.19Ъἷ̆ ұ ᴳ ♅ 150,000Ъἷ̆

  ‍̆ ӝ Ԉ ȁ Ḇ Ȃ 

问题 5.请申请人说明最近一年 R1 公司与申请人之间的关联交易金额及占比

情况。请说明在 R1 公司成为申请人控股子公司后，未来申请人与 R1 公司的经
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营关联，该种经营上的协同效应是否可能增厚 R1 公司的效益，原股东效益承诺

是否具有实际意义。请申请人说明本次补充流动资金是否可能间接增厚拟收购资

产的效益，未来审计师能否实行恰当的审计程序以将本次补流的收益与拟收购资

产的效益进行有效区分。请申请人将本次收购的评估报告、评估说明书及审计报

告全文披露。请评估师提供本次收益法评估的参数汇总表，并说明收入增长率的

选取依据，该增长率是否考虑了收购完成之后的协同效应。请保荐机构核查。 

【回复】 

一、最近一年及一期 R1 公司与申请人之间的关联交易金额及占比情况 

R1 Ὠ ў ӱҮὤ н╘̆Ὠ ӊ R1 Ὠ

ӊ ᾳȂ У У ̆R1 Ὠ б ӝѮ Ὧ Ӈ ᾳ

Ю ̔ 

ᴁ̔Ъἷ 

Ὧ Ӈ ᾃ  
2016 Э  2015  

    

R1Ὠ  1,858.45 0.81% 6,704.29 1.00% 

Ὠ  230,244.67 100.00% 668,615.97 100.00% 

ӝб R1Ὠ Ѯ Ὧ Ӈ ע ֓ ‡ Ȃ У У

̆ ӝ‍⁞ R1Ὠ 6,704.29Ъἷ 1,858.45Ъἷ ӊ ̆

Ӈ ᴿ 1.00% 0.81%̆ ᴂ̆ ӝ Ȃ 

二、R1 公司成为申请人控股子公司后，未来申请人与 R1 公司的经营关联，

该种经营上的协同效应是否可能增厚 R1 公司的效益，原股东效益承诺是否具有

实际意义 

̂У̃R1 Ὠ ѝ ӝ Ὠ ̆ ӝб R1 Ὠ Ὧ

 

1ȁᶑ R1Ὠ ў ӝ  

R1 Ὠ У ў ӱҮ ὤ ╘Ԉ ╗ н╘ ֝нȂ

R1 Ὠ ₥ ѝ Cargill ҽ Ὠ ҽ Ὠ ̂Mardec̃̆
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2001 R1Ὠ ₥ч Ὥ Ȃ2012 ̆ᾚ ╗ ‍⁞

R1Ὠ 60% 15% ̆ R1Ὠ   Ү ̆Ӱᶑ R1Ὠ

Ȃ 

R1Ὠ 60% ̆ ӝ R1Ὠ 75% ̆ ѝ R1

Ὠ п̆ R1Ὠ Ү Ԉ̆ ⁮ ⁸ R1Ὠ Ȃ ұ R1

Ὠ ȁ ᴐ ȁ ̆зὲ R1Ὠ

̆ ╨ᴐ ̆ ̆ ӝӰ ᶑ R1Ὠ

ў ӝ ̆ Үֶ Ю̆ Ὠ Ȃ 

2ȁ ̆ ע ᴁ 

ӝὤ Ὠ ╗ б R1Ὠ ╗ ў̆ ӱҮ

н╘̆ў н╘ Ȃנ R1Ὠ ̆ ╗ б R1Ὠ

ҵḆ ҃ ִ ᴐ ╗̆ ᶕ Ӈ ̆ ֒

ȁ н╘Ὥӎ̆Ἱ‍ ̆ ע

ᴁ̆ Ȃ 

3ȁ ᾃ R1Ὠ ̆ Ӈ ע ֓ ‡ 

ᾚ н ᾃ̆ R1 Ὠ ̆ R1

Ὠ Ȃ ӝ ̔ ᾚ н ᾃ̆῏ R1Ὠ

б ὲӹ Ὠ Ѯ Ὧ Ӈ ̕ R1Ὠ б ὲӹ

Ὠ Ѯ Ὧ Ӈ ̆ ш ֓ ֓ ‡ Ӈ ֓

⁸ Ԉ̆ᶑ ₥ ᾃ Ӈ ֓ ‡ У ̆ ὁ

аὨἵ ᾃ ֓ ‾ R1Ὠ ᾳȂ ̆ ᾚ н

ᾃ̆ R1Ὠ ᵏ ̆ R1Ὠ Ȃ

ῆѝ ѻԈ₥У Ḇ

╗ ‾ Ȃ̂ Ὠ ѝ̔ ᾿‾ =᾿‾ -

X₥У Ḇ ╗ ‾ ̃ 

̂ү̃ Э R1Ὠ  

ұ R1Ὠ ╗ Ὠ ў н╘ з̆נ ұ ╗ ̆
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̆ ӝб R1Ὠ ҵḆ ҃ ִ ᴐ ̆╗

ᶕ Ӈ ̆ ֒ ȁ н╘

Ὥӎ̆ Ὠ н╘ ̆Ԉ Ὠ ‾ Ȃע

R1Ὠ б ӝ Э R1Ὠ Ȃ 

̂Ь̃ п έ Ѭ 

1ȁᾚ ᾳ 

ӝбᾚ ȁᾚ Ὠ ȇ‾ Ṧ Ȉ̆ ̆

ұ 2016 ̆ Ὠ 2016-2018 ᾿‾ аᴂұ

2,500Ъ ἷ̕ ұ 2017 ̆ Ὠ 2017-2019 ᾿‾

аᴂұ 3,000Ъ ἷȂ 

2ȁ ӝб R1Ὠ Ӈ ֓ ‡ 

ᾃ̆ ӝбR1Ὠ Ѯ Ὧ Ӈ ע ‡ Ȃ ̆

ӝ ̆ R1Ὠ 60% ̆ ᾚ н ᾃ̆

ш ע ֓ ‡ б R1Ὠ Ѯ Ὧ Ӈ Ԉ̆ᶑ ₥ ᾃ

Ӈ ֓ ‡ У ӑ Ӈ ѐ аὨἵ ֓

Ȃ 

3ȁ п έ Ѭ 

R1Ὠ 60% ̆ ӝ б R1Ὠ

н╘ ̆Ԉ Ὠ ‾ תȂע ӝб R1Ὠ Ӈ ‡

Ԉ ᾰͅR1 Ὠ н Ӱ ᾱұὲ ᾰͅаֶ R1 Ὠ б

ὲӹ Ὠ Ѯ ᾃ аὨἵ ֓ ὲ ᾳ̕

R1Ὠ ᵏ ̆ ₥У Ḇ ‾

Ȃ 

̆ᾚ н R1Ὠ Ԉ н Э̆Ἱ‍

ҩ R1Ὠ ╒ Ὧ ̆

ᾳЮ̆ Ὧн έ Ȃ   а

а ̆ R1Ὠ ̆ᾚ Ὠ
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‾ Ṧ̆ Ṧ ⁞ ѐ п‾ ᶑ έ̆

ѬȂ 

三、本次补充流动资金是否可能间接增厚拟收购资产的效益，未来审计师能

否实行恰当的审计程序以将本次补流的收益与拟收购资产的效益进行有效区分 

̂У̃ Ἱ ╟ аֶ ӊ  

ӝ Үֶ ү︠У ֶ ᾱ ̆ ♅ ѐ

Ἱ ╟ Ȃ 

Ὠ ♅ ̆ ӝ Ṍὤѝᶑ

♅ ᴳ ᾃ ⁸ ̆ꜛ ♅ ᴳ б

⁸ȁ ⁸ Ȃ Ὠ ̆ ӝ ш ȇ♅

ᴳ ╕ Ȉ ♅ Ȃ 

R1Ὠ 60% ̆R1Ὠ ᴐѝ ӝ Ὠ

ὡ ӝ Ȃ ұ R1Ὠ ⁸ ̆ ӝб R1Ὠ

н╘ ̆Ԉ Ὠ ‾ ̆ע ̆

ѐ̆Ὠ н╘ Ѯ ֶ ᾃ Ӈ Ȃ 

ӝ ̔ ᾚ н ᾃ̆῏ R1Ὠ б ὲӹ

Ὠ Ѯ Ὧ Ӈ ̕ R1Ὠ б ὲӹ Ὠ Ѯ

Ὧ Ӈ ̆ ш ֓ ֓ ‡ Ӈ ֓ ⁸̆

Ԉᶑ ₥ ᾃ Ӈ ֓ ‡ У ̆ ὁ аὨἵ ᾃ ֓

‾ R1Ὠ ᾳȂ ̆ ᾚ н ᾃ̆

R1 Ὠ ᵏ ̆ R1 Ὠ Ȃ

ῆѝ ѻԈ₥У Ḇ ╗ ‾ Ȃ

̂ Ὠ ѝ̔ ᾿‾ =᾿‾ - X₥У

Ḇ ╗ ‾ ̃ 

ұа ὁ ᾃ Ӈ ̆ ӝ ᶑ ᾃ Ӈ

₥ ⁸ ̆ ᶑ֓ Ὠἵȁ Ṧᴳ ̆ Ὧ

ὡȁ ȁ ш  ‍Ȃשּ
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̂ү̃ Ԉ б

ӊ  ‍שּ

ӝ Үֶ ү︠У ֶ ᾱ ̆ ♅ ѐ

Ἱ ╟ Ȃ 

ӊ ̆ ў ӱԈЮΰэ ̆

♅ б ӊӊ  ̔‍שּ

1ȁ  ה

ֶ Ἴ ה ̔ 

̂1̃ ӊ ╘ ‫ ‍ ̆ Ԉ ᾳ

н ᾰͅ‫ ″ ̕ 

̂2̃‍ н ᾳȁ б Ԉ ὲӹ ̆ Ҿ

ע ӊ ̕ 

̂3̃бὨ Ἱ‍ ̆ҩ ӊ ὲӊ ̆

Ὠ ї ֶб ╒̆ ⁞ ֓ ӊ ̕ 

̂4̃ҩ б ӊ Ὧ ᾃ ⁸ ̆ ‫

֓ Ȃ 

2ȁᾃ ⁸  

ӊᾃ ⁸ ᾳ ӱ̆ ȁ

ᾃ ⁸ έ̆ᴇꜛ Ὧӝ Ὧ

֒ ̆ э ӊ ȁ ̆

Ԉ ӊ Ȃ 

3ȁ  

̂1̃‍  

ӊӊ ᴁ ȁ ֓ȁ ‾ ȁ

ע ȁ ‍ ̆ ӊ Ὧ ע □ ̆
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Ȃ 

̂2̃  

ᾃ ⁸ ‍ ̆ ̆

̆ ȁ ȁ ȁ ̆Ԉ

ӊ ╘ ὡȁ ̆ ֓ Ȃ

ȁӶẏ ᵏ ֓̆ ֓ Ȃ ᾰͅ

ӻ ֓Ȃ 

四、请申请人将本次收购的评估报告、评估说明书及审计报告全文披露 

̆ ӝ ה ȁ ה ҉

ὤ ̆ 2016 5 31 ӝὨ ȇ R1 

International Pte Ltd ӊ ה Ȉȁȇ R̔1 International Pte 

Ltd ╘ ̂2014 2015 Ȉ̃̕ 2016 10 25 ̆ ӝὨ

ȇ R1 ӊ ה ȈȁȇR1 Ὠ ч У

ȈȂ 

五、请评估师提供本次收益法评估的参数汇总表，并说明收入增长率的选取

依据，该增长率是否考虑了收购完成之后的协同效应 

̂У̃ ה  

1ȁ ה  

ѐ ה Ὧ ȁ ӊ ῆ‡ȁה ӊ ה ‡̆

ה ̆Ԉ֝н Ὠ ѝ₥ ̆ ӊ ̆

ᾚ Ὠ R1Ὠ 60% п ̆ R1Ὠ

пὤ ה ῆ ֓ḣ ҩ ̆ה ה ᴐѝ

ה Ȃ ה ᾰͅ Ḯ ֒Ю̆ ה ῆ

2015 12 31 ̆R1Ὠ 60% ֓ḣѝ 6,497.91Ъ ἷȂ 

2ȁ ה  

ѐ [2016] 734 ה ̆ ה ᾳ
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Ю ̔ 

 2016  2017  2018  2019  2020  
2021

Ԉ  

rf 2.27% 2.27% 2.27% 2.27% 2.27% 2.27% 

rm 9.62% 9.62% 9.62% 9.62% 9.62% 9.62% 

 15.23% 20.15% 20.20% 20.25% 20.29% 20.28% 

βu 0.3423 0.3423 0.3423 0.3423 0.3423 0.3423 

βe 0.5209 0.5105 0.5104 0.5103 0.5102 0.5103 

ε 0.0400 0.0400 0.0400 0.0400 0.0400 0.0400 

re 10.10% 10.02% 10.02% 10.02% 10.02% 10.02% 

ḡ╘ ̂ ̃ 3.81% 3.59% 3.59% 3.59% 3.59% 3.59% 

WACC 7.70% 7.57% 7.57% 7.57% 7.57% 7.57% 

̔βuѝ R1Ὠ ╘ ̆βeѝ R1Ὠ ̆

WACCѝ R1Ὠ ╗ ̆ ѝ Ȃ 

ה ѐ̆ ̂rf̃ ₥ ╗ ḡ‾ ̆

̂rm̃ ╗ Ӈ н Э Ὠ ȂR1Ὠ

̂ẽ ╗ Ӈ н Э Ὠ Ԉ̆

2013 1 2015 12 ֓ ̆

  R1Ὠ ḣȂ ה ⁮ ה Ὠ

֒ȁ ╟ Ԉ Ὠ б Э Ὠ ӊ

эᴇ ̆ Ὠ ε ѝ 0.04̆  

R1Ὠ ╗ WACCȂ 

̂ү̃ ὡ ᵑ  

1ȁ н ὡ ᵑ  

ה ѐ ѐ̆ ה ὡ R1Ὠ н ὡ н╘ѝ

╗ н╘̆ ѝ 2016-2020 ̆ н ὡ

֓ ѻ  Ȃ 

ѐ ה R1Ὠ н ὡ ᾳ Ю̔ 

 2016  2017  2018  2019  2020  
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н ὡ̂Ъ ἷ̃ 
109,099.9

0 
119,625.6

5 
132,823.9

2 
145,395.6

0 
159,480.49 

н ὡ  6.18% 9.65% 11.03% 9.46% 9.69% 

֓ ̂ ἷ/ ̃ 1,472.33 1,494.20 1,568.91 1,647.36 1,729.72 

̂Ъ ̃ 74.10
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 2014  2015  2016  2017  2018  2019  2020  

  66.03   65.24   69.00   73.00   77.00   80.00   83.00  

╗   -     0.92   5.10   7.06   7.66   8.26   9.20  

  66.03   66.16   74.10   80.06   84.66   88.26   92.20  

 - 0.20% 12.00% 8.04% 5.75% 4.25% 4.46% 

1̃ н ᾳ 

ὤ̆ 1950 172Ъ

2015 1,217Ъ ̆ ѝ 3%Ȃӱ Э ̆ὤ 90%

╗ ̆ ў ѐұҽ ὰ нּש ѐ̆ ѝ

Ȃ ў ұ н ѐ̆ н ѐ

10 ̆ нӰ ̆ ѝ 3.3%Ȃ 

2̃R1Ὠ ȁ╗ ‍  

2015 R̆1Ὠ ȁ ҽ ȁ

ҽ ╗ н╘̆ ӊ 10 Ъ / ȂR1 Ὠ

╗ н╘ ╗ ӊ Ԉ ╗ ӊ ̆ ╗

╗ ұ Ȃ 

2016-2018 R1Ὠ ЭУ 4Ъ ̆

2019-2020 ЭУ 3Ъ Ȃ Frost & Sullivan ̆

R1Ὠ 2015 й УȂ IRSG ̆2015 ὤ

ѝ 1,234Ъ ̆R1Ὠ 2015 ὤ 5.43%Ȃ

R1 Ὠ 2015 Ԉ п ҽ ╗ ̆ ╗ ӊ ̆ӊн

Ȃ R1 Ὠ ὤ ὤ Ὠ 16 ̆

ҽȁ ȁ ȁ ȁ ȁѐ н╘ ̆ ὤ

Ȃӊн Ԉ ὤ

R1Ὠ ̆ R1Ὠ Ṍ έ

Ȃ 

2ȁ  

ḣה ѝ ӊн ֙ Ὠ ᾚ Ὠ
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R1 International Pte. Ltd. 60% Ȃ ḣה ֓ḣ ѝ ֓ḣ̆

ḣה ѐ ḣה̆ ḣה ֓ḣ ў R1 ӊ

֓ḣ̆ ֓ḣȂ 

六、保荐机构核查意见 

̆ᶑ ѝ̔ 

У У ̆R1 Ὠ б ӝѮ Ὧ Ӈ ̆ ӝн

╘а ̕ ̆R1 Ὠ б ӝ ╗

R1 Ὠ ̆ п ᶑ Э Ὠ ̕ ӝ

Үֶᾱ Ἱ ╟ ̆аֶ R1Ὠ ̕ ֶ

̆ ӊ ̕‍שּ ѐ

ה  έ ה ̆ ה Ȃ 

问题 6.请申请人说明现有胶林等生产性生物资产的折旧政策和减值准备的

计提政策，请说明最近一年胶林减值准备的计提情况。请保荐机构核查。 

一、现有胶林等生产性生物资产的折旧政策和减值准备的计提政策，请说明

最近一年胶林减值准备的计提情况 

̂У̃ ӊ ӊ ῏ḣῆ  

ӝ ӊѝ ӊ ӊ ў̆ ѝ ὲӹ

Ȃὲӹ ў ѝ ̆ У ‍ѝשּ

ӊ ӊȂ ѐȁ У ѝὧ ̆Ὠ ″

ὡ ӊ ῆѝ̔ ᾃ 100 ̆ ≥50

ѝ ̆ →Ȃ 50% ̆ →̆

ὡ ӊ Ȃ 

1ȁ ӊ ӊ  

⁮ 2005 ӝ ̆ → 25 ԈЭ̂ 1980 Ԉ₥̆ 1980

̃ ὡ ֓ḣ ѝ   ֓ḣ̆ 1980 ̂ 1980 ̃Ԉ₥

→ ḣ ѝ 100% 1̕980 ̂а 1980 ̃Ԉ →

ӊ̆ ̆ ḣ ѝ 30%̆ ᴳ ѝ 25 Ȃ 
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ὲӹ ̆ ᾿ ḣ ѝ 3%̆ ᴳ

ѝ 15 Ȃ 

2ȁ ӊ ӊ ῏ḣῆ  
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₥̆ ӝ ӌ 2.5-3.5 ̆ ḣ 3

/ӌ Ȃ2015 12 ̆ ӝ ֓ 446.94 ἷ/

̕2016 1-6 ֓ 389.82 ἷ/ ̆2015 12

֓ ѝ 1,340.82ἷ/ӌ̕2016 6 ֓ ѝ 1,169.46ἷ/ӌȂ 

2̃  

ѐў ԈЮ ̔ӝ ȁ ὲӹ Ȃ

ӝ ‍ ж ӻ /ᶑ Ṧ ѐ ̆ ѝ 50 ἷ/

ӌȂ 

3̃ ֓ḣ 

Ԉ ḣ ᴐѝ ֓ḣ̆2015

2016 6 ̆ ӝ ֓ḣ‍⁞ѝ234,966.76Ъἷȁ238,406.13

ЪἷȂ 

4̃ а ῏ḣῆ  

ᴁ̔Ъἷ 

 2016 6  2015  

̂Ъӌ̃̂ 1̃ 221.79 223.18 

֓ ̂ἷ/ӌ̃̂ 2̃ 1,169.46 1,340.82 

ᶑ ה Ὠἵ֓ḣ̂Ъἷ̃̂ 3=1*2̃ 259,373.48 299,240.99 

̂ἷ/ӌ̃̂ 4̃ 50.00 50.00 

̂Ъἷ̃̂ 5=1*4̃ 11,089.46 11,158.88 

֓ḣ̂Ъἷ̃̂ 6̃ 238,406.13 234,966.76 

̂7=3-5-6̃ 9,877.89  53,115.35  

Э ̆2015 2016 6 ̆ ӝ ľὨἵ֓ḣ῏

Ӱ ұ ֓ḣĿ̆ ῏ḣῆ Ȃ 

̂3̃ ῏ḣ  

ӊ ӊ ̆ ұ →

25 ̆ ѝ ̆֓ ╟̆

ӊ ֓ ѝ Ȃ ȇ ӝ Ὧұ У ӊ
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ḣ ῆ Э Ṧ ῆ Ȉ̂ [2014]36 ̃̆

ѓӊ ̂ 8 ԈЭ̆ ұ 20 ̆ →̃ Ṧ ῆѝ 450ἷ/ Ȃ

2015 2016 1-6 ̆ ӝ ̂ ӊ ̃ Ṧ ῆѝ 450

ἷ/ ̆ ӝ ₥ ӌ 25 ̆ Ṧ ῆѝ 11,250ἷ/

ӌ̆ ұ ӝ ѝ 7,000 ἷ/ӌȂ ̆

ӝ ѐ ֶ ѝ ῏ḣ ᾳЮ̆ ῏ḣ

Ȃ ̆ ӝаᾋ ῏ḣ Ȃ 

二、请保荐机构核查 

ᶑ̆ ѝ̔ ӝ ӊ ӊ ῏

ḣῆ ѐ ֶ ῆ‡ Ȃ

̆ У У ̆ ӝ ӊ ӊ ұὲ ֓

ḣ̆ ῏ḣῆ Ȃ 

问题 7.请申请人量化说明 2015 年大幅亏损的原因。请保荐机构核查。 

【回复】 

一、申请人 2015 年大幅亏损的原因 

̂У̃ н ұᴂ  

ὤ ̆ ₥ ֓ ұᴂ ̆

֝н н Ю   Ҳ Ȃ 

1ȁ  

ӊн ӊн ὲ̆ б̆ ‎

ὯȂ нע ̆ ⁸ ӝԏ ӊȁ

̆ὤ ӱ 1960 200 Ъ 2015

1,234 Ъ ̆ ᴇ □Ȃ2004 Ԉ ̆ ὡҩ

̆ ұ 2008 2̆009   ת̆ 2010

Ԉ ὤ Ӱᶑ □Ȃ 

ὤ 2̆015 ὤ Ө 1.8%̆
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⁮ 1,234Ъ ̆ ұ ȂIRSG ̆ ὤ ̆

ӱ 2016 ὤ ̆ 2017 ὤ

1,303Ъ ̆2019 ὤ 1,409Ъ Ȃ 

ᴁ̔Ъ ȁ% 

2004-2020 ὤ ᾳ 

̔IRSGȂ 

2ȁ ᵏ  

ȁ ȁ Ḁȁ ֒ ш ̆ ұ

ӊ ̆ὤ שּ ѐ Ȃ Эй 60 ԆԈ ̆

╗ ὤ̆ ӱ 1961 390ЪὨ

2015 1,201.1 ЪὨ ̆ӊ ӱ 1961 210Ъ ⁮ 2015

1,251.3Ъ Ȃ ұ ̆ ᾃУ 7-8 →̆

ᵏ ѝ Ȃ 

ᴁ̔ЪὨ ȁЪ  

5.62%

0.59%

-8.83%

16.15%

-0.72%

3.36%

6.50%

1.73% 3.49%

4.22%

2.98%

-0.15

-0.1

-0.05

0

0.05

0.1

0.15

0.2

0

200

400

600

800

1,000

1,200

1,400

1,600



56 

 

2012-2018 ὤ бӊ ᾳ 

̔IRSGȂ 

3ȁ ֓ ᴂ  

֓ ᵏ Ὧ Ȃᴐѝ ̆ ὤ

֓ᴇ ̆ὲ б ╟ ‎ Ὧ̆ Ȃ ұᾚн ӊᵏ

ᴂȁ ȁ ӊ Ԉ ╟ ̆

֓ ᾃ҂   ⅍ ╟Ȃ 

2005-2011 ὤ̆ ұ ̆ ⁸ ̆

ᵏ а Ȃ2008 ὤ ᾃᴳ

֓ Ю 2005 Ԉ ᴂ 9,900ἷ/ ̆ ў ұѐ

̆ ֓ Э ̆2011 ⁮ 42,900ἷ/ Ȃ2012 Ѯ

̆ὤ ̆ѐ ҂ ұ ̆ Ѳ╒

Ԉ ╟ὤ Ȃ ֓ Ю Ю ̆

Ӱ Э ת̆ Ԉ ֓ Ю □̆ ₥ ֓

11,000ἷ/ ЭЮ Ȃ 

ᴁ̔ἷ/  

1158.9 1182.4 1198 1201.1 1203.6 1206.8 1208.8

1024.1
1091.3 1176.9

1251.3
1342.1

1402
1483.3

0

200

400

600

800

1,000

1,200

1,400

1,600

2012 2013 2014 2015 2016E 2107E 2018E

ӊ



57 

 

2005 1 -2016 9 Э ̂ ̃ ֓ □  

̆ Ὧӊн ֓ έ ȂR ѐ̆ ȁ

ȁ ẏ ₥̆ ᵏ Ὧ ҩ

֓ Ȃ 

̂ү̃ ӝ У У Ҳ ‍  

2015 2016 Э ̆ ӝ ╘ Ю ̔ 

ᴁ̔Ъἷ 

 2016 1-6  2015  

Уȁ н ὡ 374,313.35 840,012.15 

ὲѐ̔ н ὡ 374,313.35 840,012.15 

үȁ н  404,500.09 972,496.43 

ὲѐ̔ н  359,635.29 830,567.97 

н ╗ 139.92 526.49 

 8,076.90 31,926.25 

 25,048.98 56,651.72 

╘  6,977.45 12,101.05 

ӊ῏ḣ  4,621.56 40,722.96 

╗̔Ὠἵ֓ḣ ╟ ̂ Ԉ“̇” ‟̃ 5,816.14 -941.17 

̂ Ԉ“̇” ‟̃ -8,538.36 17,896.24 

ὲѐ̔ ֝н ֝н  2.96 597.25 

0

5000

10000

15000

20000

25000

30000

35000

40000

45000

2005-01-31 2007-01-31 2009-01-31 2011-01-31 2013-01-31 2015-01-31
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Ьȁ н‾ ̂Ҳ Ԉ“̇” ‟̃ -32,908.96 -115,529.20 

╗̔ н ὡ 13,764.75 14,958.88 

ὲѐ̔ ╟ ӊ ‾  184.65 374.91 

῏̔ н   735.48 2,040.54 

ὲѐ̔ ╟ ӊ  112.20 779.12 

ȁ‾ ̂Ҳ Ԉ“̇” ‟̃ -19,879.69 -102,610.86 

῏̔  1,768.36 -4,316.16 

ҷȁ᾿‾ ̂᾿Ҳ Ԉ“̇” ‟̃ -21,648.05 -98,294.70 

У У ̆ ӝ‍⁞Ҳ 98,294.70Ъἷ 21,648.05Ъἷ ὲ̆ѐ̆

2015 Ҳ ў ѝ ֓ ᴂ ̆ ӊ ╗ н╘

ұҲ ̆ Ὠ̆ ֓ῆ ӊ῏ḣ Ȃ2016

1-6 ̆ ӝҲ ў ѝ ӊ н╘Ҳ Ҳ Ȃ 

1ȁ У У ‾ ‍  

ᴁ̔Ъἷ 

  н ὡ н  ‾  

2016 Э

 

ӊ  71,604.58 75,270.71 -5.12% 

ӊ  256,329.53 244,666.72 4.55% 

╗ н╘ 6,972.54 6,924.77 0.69% 

н╘  334,906.66 326,862.20 2.40% 

 9,873.76 7,051.06 28.59% 

 344,780.42 333,913.26 3.15% 

2015  

ӊ  94,264.98  114,559.83  -21.53% 

ӊ  662,742.10  649,047.61  2.07% 

╗ н╘ 15,226.48  16,899.30  -10.99% 

н╘  772,233.56 780,506.74  -1.07% 

 19,859.18 13,272.33  33.17% 

 792,092.74 793,779.07  1.12% 

̔ ӊ ѝ ӝ ӊ  Җ̆ ӊ ѝ ̆ ╗

н╘ѝ ӊҖ рȁ Ю ⁸ ӊ н╘Ȃ 

̂1̃ ӊ  
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ӝӱҮ н╘̆ ұ ֓ ᴂ ̆2015 2016

Э ̆ ֓ ᴂұ ӊ ̆ ӝ ӊ н╘  Ҳ

Ȃ2015 ̆ ӝ ӊ ѝ 81,411.87 ̆ ֓ ѝ 11,578.78

ἷ/ ̆ ѝ 14,071.64ἷ/ ̆ н ‾-20,294.84Ъἷ̆ ‾ ѝ

-21.53%Ȃ 

2015 ̆ ұ ֓ Ю ̆ ӝ ҩ῏ḣῆ

̆ ᴍ Ю ̆ ӊ ᴂȂ2016 Э ̆

ӝ ӊ ѝ 70,576.72 ̆ ֓ ѝ 10,145.64 ἷ/ ̆

ѝ 10,665.09 ἷ/ ̆ н ‾ 3,666.13 Ъἷ̆ ‾ ѝ-5.12%Ȃ2016 Э

̆ ұὨ   ӊ Ю ̆ ‾ 2015 ╗Ȃ 

̂2̃ ӊ  

ӊ н╘ꜛ ӝ н╘̆2015 2016 Э

̆ н╘ ᴇᶑ ѝ ‾ Ȃ2015 ̆ ӝ ӊ

н ὡ 662,742.10Ъἷ̆ н 649,047.61Ъἷ̆ н ‾ 13,694.49Ъ

ἷ̆ ‾ ѝ 2.07%Ȃ2016 Э ̆ ӝ ӊ н ὡ 256,329.53

Ъἷ̆ н 244,666.72Ъἷ̆ н ‾ 11,662.81Ъἷ̆ ‾ 4.55%Ȃ 

̂3̃ ╗ н╘ 

╗ н╘ў ӊҖ рȁ ⁸ ̆2015 2016

Э ̆ н╘ ұҲ Ȃ2015 ̆ ӝ ╗ н╘ н

ὡ 15,226.48 Ъἷ̆ н 16,899.30 Ъἷ̆ н ‾-1,672.82Ъἷ̆ ‾

ѝ-10.99%Ȃ2016 Э ̆ ӝ ╗ н╘ н ὡ 6,972.54

Ъἷ̆ н 6,924.77Ъἷ̆ н ‾ 47.77Ъἷ̆ ‾ ѝ 0.69%Ȃ 

̂4̃ н╘ 

2015 2016 Э ̆ ӝ н╘ ‾ Ȃ2015 ̆

ӝ н╘ н ὡ 19,859.18Ъἷ̆ н 13,272.33 Ъἷ̆

н ‾ 6,586.85Ъἷ̆ ‾ ѝ 33.17%Ȃ2016 Э ̆ ӝ

н╘ н ὡ 9,873.76Ъἷ̆ н 7,051.06Ъἷ̆ н ‾ 2,822.70
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Ъἷ̆ ‾ ѝ 28.59%Ȃ 

2ȁ ᾳ 

ᴁ̔Ъἷ 

 
2016 Э  2015  

    

 8,076.90 2.25% 31,926.25 3.84% 

 25,048.98 6.97% 56,651.72 6.82% 

╘  6,977.45 1.94% 12,101.05 1.46% 

 40,103.33 11.15% 100,679.01 12.12% 

н  359,635.29 100% 830,567.97 100% 

̂1̃  

Ὠ ў ѝ ȁӶẏᶑ ӝ Ȃ У У

̆Ὠ ‍⁞ѝ 31,926.25Ъἷ 8,076.90ЪἷȂ 

̂2̃  

Ὠ ў ѝ ӝ ȁᶑ ╘ Ȃ У У ̆

Ὠ ‍⁞ѝ 56,651.72Ъἷ 25,048.98ЪἷȂ 

̂3̃ ╘  

Ὠ ╘ ў ѝ‾  Ȃ У У ̆Ὠ ╘ ‍⁞ѝ

12,101.05Ъἷ 6,977.45ЪἷȂ 

3ȁ ӊ῏ḣ  

2015 2016 Э ̆ ӝ ӊ῏ḣ ᾳ Ю ̔ 

ᴁ̔Ъἷ 

 2016 Э  2015  

Уȁ  1,938.54 648.55 

үȁ ֓  2,683.02 33,526.27 

Ьȁ ᵏ  ӊ῏ḣ  -  -    

ȁ ⁮ ῏ḣ  -  -    

ҷȁ ῏ḣ  -  -    
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Ὡȁ ӊ῏ḣ  -  -    

Цȁ ӊ῏ḣ  - 6,548.14 

ὧȁ ῏ḣ  -  -    

Ҁȁ ῏ḣ  -  -    

︠ȁ ӊ ӊ῏ḣ  -  -    

︠Уȁ ӊ῏ḣ  -  -    

︠үȁ ӊ῏ḣ  -  -    

︠Ьȁ ῏ḣ  -  -    

︠ ȁὲӹ -  -    

 4,621.56 40,722.96 

2015 ̆ ӝ ӊ῏ḣ 40,722.96 Ъἷ̆ ӝҲ ў

‍ѮУȂὲѐ̆ ұ ұ ᾿ḣ̆ ӝ ӊ

ḡ ̆ б ᾿ḣ ᴂ ‡̆ ҩ ֓

33,526.27 ЪἷȂ2015 ̆Ὠ Җ р Ὠ ȁ

⁸ Ὠ ȁ Җ ⁸ Ὠ ӊѐ ‍

῏ḣῆ 6,548.14ЪἷȂ 

4ȁ  

2015 2016 Э ̆Ὠ ᾳ Ю̔ 

ᴁ̔Ъἷ 

 2016 Э  2015  

 256.58 597.25 

ӊ  - - 

ԈὨἵ֓ḣ зὲ ╟ ὡ

ӊ  
-9,675.82 15,008.18 

ᵏ  ӊ  - 367.70 

ӊ  880.88 2,159.96 

ὲӹ - -236.84 

 -8,538.36 17,896.24 

2015 2016 Э Ὠ̆ ‍⁞ѝ 17,896.24Ъἷ -8,538.36

ЪἷȂ2016 Э ̆Ὠ Ҳ ў ӝӱҮ ᶑḣ

н╘  Ҳ Ȃ 
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5ȁ н  

2015 2016 Э ̆Ὠ н ᾳ Ю ̔ 

ᴁ̔Ъἷ 

 2016 Э  2015  

н ὡ    13,764.75  14,958.88 

н         735.48  2,040.54 

н ᾿     13,029.28  12,918.34  

2015 2016 Э ̆Ὠ н ὡ‍⁞ѝ 14,958.88 Ъἷ

13,764.75Ъἷ̆ н  ‍⁞ѝ 2,040.54Ъἷ 735.48Ъἷ̆ н

᾿ ‍⁞ѝ 12,918.34Ъἷ 13,029.28ЪἷȂ 

̂Ь̃ ӝ 2014 б 2015 ‍  

2014 2015 ̆ ӝ‾ ў Ю ̔ 

ᴁ̔Ъἷ 

 2015  2014  

Уȁ н ὡ 840,012.15 1,119,867.17 

үȁ н  972,496.43 1,157,173.10 

ὲѐ̔ н  830,567.97 1,057,907.05 

н ╗ 526.49 405.21 

 31,926.25 30,506.32 

 56,651.72 59,616.77 

╘  12,101.05 8,776.47 

ӊ῏ḣ  
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ҷȁ᾿‾ ̂᾿Ҳ Ԉ“̇” ‟̃ -98,294.70 2,880.36 

1ȁ ‾  

ᴁ̔Ъἷ 

 2015  2014  

‾ 9,444.18 61,960.12 

‾  1.12% 5.53% 

2014 2015 Ὠ̆ ‾‍⁞ѝ 61,960.12Ъἷ 9,444.18Ъἷ̆

‾ ‍⁞ѝ 5.53% 1.12%Ȃ2015 ‾ ‾ 2014 Ю

ў ֓ Ю ȂὨ ӱҮ ̆ ӊ

֓ Ю ̆ н╘  Ҳ Ȃ2015 2014 Ὠ

н ‾῏ 52,515.94ЪἷȂ 

2ȁ  

ᴁ̔Ъἷ 

 
2015  2014  

    

 31,926.25 31.71% 30,506.32 30.85% 

 56,651.72 56.27% 59,616.77 60.28% 

╘  12,101.05 12.02% 8,776.47 8.87% 

 100,679.01 100.00% 98,899.57 100.00% 

2014 2015 ̆Ὠ ᶑ ̆‍⁞ѝ 98,899.57

Ъἷ 100,679.01Ъἷ ὲ̆ѐ 2̆015 2014 ╗ 1,419.93Ъἷ̕

Ὠ ̆2015 2014 ῏ 2,965.05Ъἷ̕ ұ

Ὠ ╗ Ḇ ̆2015 ╘ 2014 ╗ 1,779.44ЪἷȂ 

3ȁ ӊ῏ḣ  

ᴁ̔Ъἷ 

 2015  2014  

Уȁ  648.55 1,304.24 

үȁ ֓  33,526.27 -1,817.97 

Ьȁ ᵏ  ӊ῏ḣ   -     -    
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ȁ ⁮ ῏ḣ   -     -    

ҷȁ ῏ḣ   -     -    

Ὡȁ ӊ῏ḣ   -     -    

Цȁ ӊ῏ḣ  6,548.14  -    

ὧȁ ῏ḣ   -     -    

Ҁȁ ῏ḣ   -     -    

︠ȁ ӊ ӊ῏ḣ   -     -    

︠Уȁ ӊ῏ḣ   -     -    

︠үȁ ӊ῏ḣ   -    475.00 

︠Ьȁ ῏ḣ   -     -    

︠ ȁὲӹ  -     -    

 40,722.96 -38.73 

2014 2015 Ὠ̆ ӊ῏ḣ ‍⁞ѝ-38.73Ъἷ 40,722.96

Ъἷ̆2015 2014 ╗ 40,761.69ЪἷȂ2015 ̆Ὠ ӊ῏ḣ ў

֓ 33,526.27Ъἷ ӊ῏ḣ 6,548.14ЪἷȂ 

ӊ ḡ Ὠ̆ б ᾿ḣ ᴂ ̆ ұὲ

᾿ḣ ̆ ֓ῆ ̆ ὡ Ȃ ұ 2015

֓ ᴂ Ὠ̆ ֓ῆ 33,526.27Ъἷ Ԉ̆Ἱ‍ Ὠ ֓

Ȃ2015 ̆Ὠ ӊ῏ḣ 6,548.14Ъἷў Җ

р Ὠ ȁ ⁸ Ὠ ȁ Җ ⁸ Ὠ

ӊѐѐ ‍ ῏ḣῆ Ȃ 

4ȁ  

ᴁ̔Ъἷ 

 2015  2014  

 - - 

 597.25 354.46 

ӊ  - 157.69 

ԈὨἵ֓ḣ зὲ ╟ ὡ

ӊ  
15,008.18 31,414.91 

ᵏ  ӊ  367.7 606.42 

ӊ  2,159.96 309.96 



65 

ὲӹ -236.84 - 

 17,896.24 32,843.43 

2014 2015 Ὠ̆ ‍⁞ѝ 32,843.43Ъἷ 17,896.24

ЪἷȂ2015 Ὠ 2014 ῏ 14,947.19Ъἷ̆ў 2015

н╘ 2014 ῏ 16,406.73Ъἷ Ȃ 

5ȁ н  

ᴁ̔Ъἷ 

 2015  2014  

н ὡ 14,958.88 15,572.67 

н   2,040.54 1,106.77 

н ᾿  12,918.34 14,465.90 

2014 2015 ̆Ὠ н ᾿ ‍⁞ѝ 14,465.90 Ъἷ

12,918.34Ъἷ̆2015 2014 ῏ 1,547.56ЪἷȂ 

6ȁ᾿‾  

ᴁ̔Ъἷ 

 2015  2014  

᾿‾  -98,294.70 2,880.36 

2014 2015 ̆Ὠ ᾿‾ ‍⁞ѝ 2,880.36Ъἷ -98,294.70Ъ

ἷȂ Э‍ ̆б 2014 ̆Ὠ 2015   Ҳ ̆ў

‾ȁ ӊ῏ḣ Ȃ 

二、请保荐机构核查 

̆ᶑ ѝ̔ ӝ 2015 2016 Э н  

Ҳ ̆ў ֓ ᴂ ̆2015 Ҳ ў ѝ ӊ

╗ н╘ ұҲ ̆ ̆Ὠ   ̆Ὠ

֓ῆ ӊ῏ḣ Ȃ2016 1-6 ̆ ӝҲ ў

ѝ ӊ н╘Ҳ Ҳ Ȃ ̆б 2014 ̆Ὠ

2015   Ҳ ̆ў ‾ Ю ȁ ӊ῏ḣ

῏ Ȃ 
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问题 8.请申请人说明目前持有金融资产的金额及收益情况，请说明上述金融

资产的来源及处置计划。 

【回复】 

ȇ֝нֶ ῆ‡ 22 —— έ Ȉ ‍ ‡̆

ӊ ‍ѝԈὨἵ֓ḣ зὲ ╟ ὡ ӊȁ ⁮ ȁ

Ԉ ᵏ  ӊ Ȃ 2016 6 30 ̆ ӝ

ӊ ᾳ Ю̔ 

 ̂Ъἷ̃ 

ԈὨἵ֓ḣ зὲ ╟ ὡ ӊ 1,588.66 

Ӈ ӊ 1,588.66 

ԈὨἵ֓ḣ зὲ ╟ ὡ ӊ - 

 56,124.65  

 4,401.53 

 51,723.12 

ᵏ  ӊ 6,991.65 

Ԉ έ 6,991.65 

Ю ֶ ῆ‡ έ Ѭ ‍ ‍ ̆ Ὠ ‾

ғ ӊ ᾳ Ὧ ӊ ᾳ Ἱ‍ Ȃ 

一、以公允价值计量且其变动计入当期损益的金融资产 

̂У Ԉ̃Ὠἵ֓ḣ зὲ ╟ ὡ ӊ ᾳ 

2016 6 30 ̆ ӝ Ӈ ӊ 1,588.66Ъἷ̆ў

Ӈ ᶑḣ Ȃ ұ ӝў ӱҮ ȁ

╗ ȁ ӊ ̆ ֓ ╟ ѝ ̆ѝҩ ‍֓ ╟

̆ ӝ έ Ӈ Ȃ 

2016 Э ̆ ӝ ԈὨἵ֓ḣ зὲ ╟ ὡ

ӊ ᾳ Ю ̔ 

 ̂Ъἷ̃ 
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Ὠἵ֓ḣ ╟   

ὲѐ̔ έӊ Ὠἵ֓ḣ ╟  5,609.76 

ԈὨἵ֓ḣ зὲ ╟ ὡ ӊ 206.38 

  

ὲѐ̔ ԈὨἵ֓ḣ зὲ ╟ ὡ ӊ

 
-9,675.82 

 -3,859.68 

2016 Э ̆ ӝ ԈὨἵ֓ḣ зὲ ╟ ὡ

ӊ ѝ-3,859.68 Ъἷ̆  Ҳ ў 2016 Э

ᶑḣн╘  Ҳ Ȃ 

̂ү Ԉ̃Ὠἵ֓ḣ зὲ ╟ ὡ ӊ ‚ 

ӝ Ӈ ӊ ұ Ὠ̆ ⁸ ҩ ᶑḣ

ᴐ ӊȁ ̆ע Ӷȁ Ӷ ᴐȂ 

二、持有至到期投资情况 

2016 6 30 ̆ ӝа ⁮ Ȃ 

三、贷款和应收款项 

̂У̃ ᾳ 

2016 6 30 ̆ ӝа ̆ 56,124.65Ъἷ̆

ὲѐ̆ 4,401.53 Ъἷ̆ὤ ѝ ὅ ̕ 51,723.12 Ъ

ἷȂ ӝ ‾ Ȃ 

̂ү̃ ‚ 

ў ұ ӝ Ȃ 2016
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Ԉ έ̆έᴇѝ R1 International Pte. Ltd.ȁ

Ὠ ȁ ᾚ Ԇᾚн ֙ Ὠ ֓ḣȂ2016

Э ̆Ὠ ᵏ  ӊ ╗ ֓ḣ 118.62ЪἷȂ 

ᴁ̔Ъἷ 

 ᴍ  ᴁ ᴿ 

R1 International Pte. Ltd. 5,716.65 15% 

Ὠ  1,025.00 100% 

ᾚ Ԇᾚн ֙ Ὠ  250.00 5% 

 6,991.65 - 

Ὠ ὤ Ὠ Э Ὠ ὤ Ὠ

֗Ὠ ұ н╘ȁ ӝ ֭ Ȃ Ӈ ѐ

֗Ὠ ѝ ᶑ Ӈ н╘̆ έ ᶑ Ȃѝ ̆

Ӈ ѐ ֗Ὠ ֗Ὠ

̆Ὠ ‚‍ѝ ᵏ  ӊȂ 

̂ү̃ ᵏ  ӊ ‚ 

ӝ ᵏ  ӊ ұ ̆ ₥ Ὠ̆

Э ‚Ȃ 

五、其他涉及理财和投资的情况 

2016 6 30 ̆ ӝ ӊ ̂ ӊ ̆Ю ̃24,288.30

Ъἷ̆ 93,960.16Ъἷ̆έᴇ ᾳ Ю̔ 

̂У̃ ӊ  

ᴁ̔Ъἷ 

ᴐ  ӊ      

ᾚ

 

ᶑ

╟  
20,000.00 2016 6 17  2016 7 22  70.96 

ί ᶑ

Ὠ  

ӊ

‚ӊ  
4,288.30 2016 4 12  2017 4 14  43.30 

 - 24,288.30 - - 114.26 

̔ ұὨ ғ ί ᶑ Ὠ ӊ ‚ӊ ⁮ ̆ ὡὲ

ӹ ̆ ὡ Ȃ 
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2016 6 30 ̆Ὠ Ὥ ӊ ̂ ӊ ̃24,288.30

Ъἷ̆ὲѐ̆ᾚ ᶑ ╟ 20,000.00Ъἷ̆

70.96 Ъἷ̕ ί ᶑ Ὠ ӊ ‚ 4,245.00 Ъἷ̆

ὡὲӹ 43.40 ЪἷȂὨ ғЭ ӊ ұ ̆

ὲѐ ᾚ̆ ӊ ⁮ ̆ ί ᶑ Ὠ ‚

⁮ Ȃ 

̂ү̃  

2016 6 30 ̆Ὠ ᾳ Ю ̔ 

ᴁ̔Ъἷ 

 ֙     

 62,735.28 1 ᾃ
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ᾳ Ὠ ȈѐὨ ҷ ⁿ Ӈ

ᾰͅԈ Ȃ 

一、保荐机构对海南橡胶最近五年被证券监管部门和交易所采取处罚或监管

措施的核查情况 

ᶑ ҷ ⁿ Ӈ

ᾳԈ Ὧ Ү ᾳ ҩ Ȃ 

̆ ҷ ̆ ѐ ֶȁӇ Ү Ȃ

ҷ ̆ ѐ ֶ Ӈ ᾳꜛ ̔2012 8 6

̆ ӝ έҩȇὯұ ӊн ֙ Ὠ

 έ   ᾱ Ȉ̂ [2012]7 ̃̕ 2016 8 12 ̆

ӝ έȇὯұ ӊн ֙ Ὠ ԇ ᾱ Ȉ

̂[2016]3 Ȃ̃ 

̂У̃ ȇὯұ ӊн ֙ Ὠ  έ

  ᾱ Ȉ̂ [2012]7 ̃ ᾳ 

2012 ̆ ӝ ̆ ӝ

ᾳ Ю̔ 

1ȁὨ ֶ аῆ  

Ҵ ╘ Ὠ ῏ḣ б̆ȇ֝

нֶ ῆ‡ 8 —— ӊ῏ḣȈ ү︠Ь ľ֝н ̆

ҩ ῏ḣ Ŀ а Ȃ 

ᾳ Ὠ̔ ш ֶ ῆ‡ ̆ ҩ ῏ḣ

Ȃ 

2ȁὨ ╘ а  

̂1 Ὠ̃ ὡ ‾ бȇ֝нֶ ῆ‡ 24

—— ᶑḣȈ а  

ḣ ╟
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̆ έ ‾ ὡ

а  

ᾁ ‍ Ὠ̆ ш Ю‟ч

̆ ᴂ ̔У έ ‾ ̕ү

ḣ ╟ Ȃ 

̂2̃Ὠ ֶ ῲ а  

Ὠ Ḇ Ө ╘ ӝ ̆

⁸ Ȃ 

ᾁ Ὠ Ḇ ̆ὤ 2011-2012 Ḇ

̆ аὤ Ȃ 

3ȁ♅ ᴳ ╗  

̂1̃Ὠ ш ♅ ᾚ ‍  

♅ ѐ 898.64Ъἷ Ԉᾚ Ѭ ӻ⁮

Ю ‍‍Ὠ ᾚ ᾳȂ 

ᾁὨ Ю ♅ ̆ ӻ⁮‍Ὠ ♅ ѐ̆

ӭ Ὠ ֶш ♅ ᴳ ӻᴳ ♅ Ȃ 

̂2̃Ὠ ш ♅‍שּ ♅ ӻ ᴳ  

э̆⁞‍Ὠ ᴳ ♅ ғ ̆   ғ

ѐ ұ₥ ̂а ұ ♅ ̃ ᾳȂ 

ᾁ ♅ ♅ Ṧ Ȃ ̆

Ὠ ╘ ұ 2012 7 11 Ю ̆ ᴁ ֶ ѐ

̆ш ♅‍שּ ♅ Ȃ 

̂3̃Ὠ ѐ ӝ ᶑ ‍  

э̆⁞‍Ὠ ѐ ӝ ѐ ѐӨ У ‍

ұ♅ ̆ ‍Ὠ ὲ ὲ ♅ ѐ
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♅ ѐ ֓а ̆ ὲὤ ӻ ♅ ♅

Ѯ ҩ ‍ Эת̆ ӝ ᶑ ‍ Ȃ 

ᾳ Ὠ̔ ᴁ ֶ ѐ ̆ ᶑ

‍ ̆ ╘ ̆ Ȃ ̆Ὠ

Ὧӝ ѐ ̆ Ὧ ‍ ̆ ‍ Ȃ 

4ȁᾃ ⁸ а ὤ  

̂1̃Ὠ ᶑḣ⁸ аṌὤ 

Ὠ ᶑḣ ╕ ὲ ‡ Ԉ

֓ ᾃ ҂̆ ᶑḣῆ‡ ̆

֓ ֓ȂὨ ᶑḣ ╕ ‡ѐ ҩ ᶑḣӶᴁ

ע □ ‾ Ӷ Ӷ̆ бȇ֝нֶ ῆ‡ 24 -

ᶑḣȈὯұ ᶑḣ ѝ ֓ а Ȃ ᴐѐ̆Ὠ

ѝҩ ‾ ‍ ᶑḣӇ ṁ ҩ Ӈ ̆ У

̆҂ ҩȇ Ӈ ᴿȈ ︠ҷ “ Ԉ ֝н

ᾃ Ӈ ̆ ᶑḣ ‡ ш̆ ╘ ӊ

Ԉ ὲӹ Ὧ Ὧұ֝нԈ ӊ ὡ Ὧ ”Ȃ 

ᾳ Ὠ̔ Ὧн╘ӝ ҩ ₂ ̆ Ὧ

̆ ὲ ȁЭ Ӈ ȁ ᶕֶ Ү╘ ȁѐ

ҽ ֶ Ү╘ Ὧж ̆G Ὠ ᶑḣн╘ ╗ ₂Ȃ

ԈЭ ̆Ὠ ԈЮ ̔ 

1̃ ᶑḣᾃ ⁸ ̆Ὠ ᶑḣ ╕ ὲ ‡

ᶢ ̆ў ꜛ ԈЮᾃ ̔ 

A. Ὠ ᶑḣ έȁ ȁ Ὠ ̕ 

B. ╗ ᶑ ֓ ̆ꜛ ֓ ֓̆

֓ ̕ 

C. ᶑḣ ̆ ע Ὧ ̕ 
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D. ע ᶑ ⁸ ῆ̆ ᶑ Ὧ ȁ ȁ

ȁ ‍ ᾃ ̕ 

E. Үֶȁ ᶑ ȁ ᶑн╘ ̆ ע ⁸ ̕ 

F. ע ⁸ ‍аשּ̆ ⁞ ‍ ̕ 

G.ὲӹ ‾ұᵷ Ὠ ᶑḣ ᶢ ̕ 

ᶑᾃ ⁸ ᶢ Ю̔ Ὠ Ὧ Ὧн╘

̆‫ ̂ ̃ ̆ ̆ Ὠ Үֶ ȁ

ῆȁ Ȃ 

2̃ ᶑḣн╘ ᴐ ̆ ԈЮΰ У ̔ 

A.ш ᶑ⁸ ̆⁸ ὤ ᶑ ̆ Ὧ ȁ ᶑ

ȁ ȁ ‍ ᾃ Ȃ 

B. Ὧ ṁ̆ ̆ ᶑ ‡ ш ᴐȂ 

C. ṁ ֓ ֓̆ Ὠ ᶑн╘Ȃ 

ԈЭ ᶑḣ Ὧᾃ ⁸⁸ Ԉ ᴐ ȁ ȁ

̆ ὤ Ὠ ᶑḣн╘ ᴐ ̆ Ὧ Ȃ 

̂2̃Ὠ ᾚ ╘Ὠ ⁸  

2012 2 Ὠ̆ ᾚ ╘Ὠ ̂ԈЮ ľᾚ ╘Ŀ̃

ᴍ ѝ 10.91 Ӣἷ̆ ᾚ ╘ ᴍ 18.63 Ӣἷ 50%̆ Ὠ

⁸ ⁸ ̆ ╟ ̆ ᶕ Ѭ╘̆ת

Ὠ Ȃ 

ᾳ Ὠ̔ ш ȇ ӊн ֙ Ὠ ᾚ

╘Ὠ Ȉ ȇ ӊн ֙ Ὠ

ᾚ ╘Ὠ ⁸ Ȉ ̆ ╘Ὠ ᾳ

̆У ԈЭч ⁸ ̆ ╟ ̆

ᶕ Ѭ╘Ȃ 
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̂3̃ ‍ Ὠ  

Җ ⁸ Ὠ ̂ԈЮ ľ Ὠ Ŀ̃ ԈЮΰ

̔ 

1̃ ⁸ ӊ ‚ ‚̆ ұ

ӊᴳ ̆ ҩ ̆ ╗ҩ ֓  

ᾳ Ὠ̔ Ὧ ֶ ̆ ⁸ Ὧ

Ԉ ̆ ᾋ Ȃ 

2̃ Ὠ Ὧ ⁸ ̆  

ᾁ2011 ╗ Ὠ ӊ ‫ ̆ ӊ ⁸

ᴐа⁮ᴁ  УҾ ȂὨ ⁸ ѝ ⁸ ̆

ISO9000 ̆ Ȃ 

3̃ Ὧ Ȃ Ὠ 75% ת̆֙

Ὠ 25% ҽ ѐ̆ Ὠ

У Ȃ 

ᾳ Ὠ̔ ў ӝ ᴐ ᵏ ӊ ȁ

̆ ӊ ȁ ӊ ╟Ȃ 

̂4̃ Ὠ ұ  

⁸ Ὠ ȁ Җ р ֗Ὠ Җ

⁸ ֗Ὠ ұ Ὧ Ȃ 

ᾁὨ ⁸ Ὧ Ὠ ╕ ̆ Ὠ ȁ Ԉ

“ӝȁ ȁ ” ̆ ᾋ Ȃ 

̂5̃Ὠ э⁞Ү ᾃ ᶕ ӝ а  

Ὠ 2012 4 19 ╕Ὠֶ ҩὨ 2011 2012

1 Ὠת̆ Ӈ ᾃ ᶕ ӝ ‍ ╗ֶ ӝ Ȃ 
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ᵷ н╘ ȁ Ὠ ṁ ᾃ ᶕ Ү Ȃ ̆ Үֶ╕Ὠ ᴐ

ѝᾃ ᶕ ̆   ҩᾃ ᶕ ӝ

̆╗ Ү₥ȁҮѐ Ү ȁԈ ѝўȂ ̆Ὠ У

╗ ᾃ ᶕ ̆ ᾃ ᶕ ӝᶑ Ὧ ֗ ̆

Ὠ ᾃ ᶕ ӝ Ȃ 

̂6̃Ὠ ӻ ⁸  

Ὠ п ᾚ Ὠ ̂ԈЮ ľᾚ Ŀ̃ Ὠ

ᾚ н Ὠ ̂ԈЮ “ н”̆₥ ѝ ᾚ

̃ ᾚ н Ὠ ̂ԈЮ “ н”̃‍⁞ұ 2012

1 3 2012 1 6  ȇ ᾚ н Ὠ

Ὧұ Ḇ ‍  Ȉȇ ᾚ н Ὠ Ὧұ Ḇ ̂ ̃

Ȉ̆ Ḇ 200Ъἷ 79.16Ъἷ̆ ұ 2012

1 13 ‍⁞ Э ч Ὧ ֝н ӻ 200 Ъἷ 75.202 Ъἷֶ̆

Эṁҩᾰ῏Ὠ Э ч ֝н ӻ Ȃ У ҩ ⁮̆

╗ ‍Ὠ ұ 2007 2011 ̆б н

ҩ ӊ Ὥ 1410 Ъἷ̆ 2011 12 31 ̆

Ὠ ӻ н ӻ ᴍ 429.56Ъἷ̆ת

Ὧ ╕ ̆ Ӱа ╕ ӻ ̕

2011 12 31 Ὠ̆ н 200 Ъἷ̆ ₥Ὠ

̆ Ὧ Ӊ ὡӻ Ȃ 

ᾳ У̔ Ὠ ╗ ᴐȂѝ ̆

⁮ ֒ ̆ ӝ ̆╕ Ȃү

ш Ὠ ⁸ ̆ ӻ ̆ ⁸

Ȃ 

5ȁ п Ὠ ѝ 

̂1̃ п Ὠ ⁸  

2011 3 31 Ὠ̆ пᾚ ȇ ӝ╒ Ὧ

ұ ⁸ ᾳ Ȉ̆ Ӯ ҩὨ 2010
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⁸ ᾰͅ п  ҩ 2011 ⁸ Ȃᾚ ұ

2011 4 21 Ὠ ҩȇὯұ ӊн ֙ Ὠ 2011

ᾃ б Ȉ̂ ֝ӝ ȍ2011Ȏ16 Ȃ̃ᾚ

ѐ̆ ҩὨ Ὧ ⁸ ̆ ‚

 ҩ“ш ⁸ӝ ̆ ӝ ₥Э ̆ ᾚ ”

Ȃ 

ᾁὨ ш ȇѐ ӝ Ὥ Ὠ Ȉ ︠Ц ̂ὧ̃

ȇὨ Ȉ У ҷ ̂︠̃ ̆ ᾱ Ὠ ᾃ

Ὠ Үֶᾱ Ὧ ӑᾋ Ү Э пȂ п҂

Ὠ  έ҉ ӑᾋ Ὠ ⁸ ̆ ᾚ

Ὠ ȇѐ ӝ Ὥ Ὠ ȈȁȇЭ Ὠ ῆ‡Ȉ Ὧ

Ὠ Үֶ ̆ Э Ὠ Ȃ 

̂2̃ п Ὠ  

2011 10 19 2012 2 28 Э̆ Ὠ пᾚ ὲ

Ὠ ᾚ ╘‍⁞ Ὠ Ю ҩȇ ᾚ Ὠ Ὧұὤ

ѐ ᴐ Ȉ̂ ֝ [2011]229 ̃ ȇ ᾚ ╘Ὠ

Ὧұ ү  Ȉ̂  [2012]4 ̃̆ ᴁ̂ꜛ

ὲ Ὠ ̃ ȁ ȁ ̆ Ἴ ╘ ᾚ ╘

̆ ̕ ᴁ ⁸ ȁ ȁ ‚ ‍

⁞Э ╘ ᾚ ╘ ᾚ̕ ╘ ұ э ᴐ Ю 5

ᴁў ὡȁ   Ȃ 

ᾁὨ ѐ̆Ὠ Ὠ ȁ ȁ

Ԉ Ὠ ‚ Ὠ Ȃ ᴐѝЭ Ὠ ᵑ έ

ў Ȃ 

̂ү̃ ȇὯұ ӊн ֙ Ὠ ԇ

ᾱ Ȉ̂ [2016]3 ̃ ᾳ 

ȁ ᾳ ľУȁ

/ 2/Уȁ ӝ Ὧ ᾳ/̂Ὡ̃  έ
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ԇ ӝ ᾳȂĿ 

二、保荐机构核查意见 

ᶑ ҩ ⁿ Ӈ ̆ ҩὨ Ὧᶕ

֒ȁᾃ ⁸ ֓ ȁֶ  έ ᾃ ⁸ ȁὨ ᾃ ⁸

֒ȁЬֶ ̆ Ὠ ў ӝ ҩ Ȃ 

̆ᶑ ѝ̔ Э ᾳԈ ̆ ӝ ҷ ᾃа ὲӹ

ⁿ Ӈ ̕ ӝ ⁿ Ӈ

Ὠ̆ ⁮ҩ У Э̆

Ὠ Ȃ 

问题 2.请申请人按照《关于首发及再融资、重大资产重组摊薄即期回报有关

事项的指导意见》（证监会公告[2015]31 号）的规定履行审议程序和信息披露义

务。即期回报被摊薄的，填补回报措施与承诺的内容应明确且具有可操作性。请

保荐机构对申请人落实上述规定的情况发表核查意见。 

【回复】 

一、落实情况 

ӝ ȇὯұ ᾋ ȁ ӊ ὯҮ

Ȉ̂ ֶὨ [2015]31 ̃ ҩ Ὧ Ȃ 

ȇὯұ ᾋ ȁ ӊ ὯҮ Ȉ

̂ ֶὨ [2015]31 ̃ Ὧ ֒ ̆ ӝұ 2016 5 27

ҩ Үֶ ︠ҷ ֶ ̆ұ 2016 6 20 2016 ү

ї п ֶ̆ ҩȇὯұὨ Ὠ

Ȉ̕ ұ 2016 10 24 ҩ Үֶ ү︠У ֶ ̆

ҩȇὯұὨ Ὠ ̂ᶢ ̃

ȈȂ 

ӝ ȇὯұ ᾋ ȁ ӊ ὯҮ

Ȉ̂ ֶὨ [2015]31 ̃ ҩ Ὧ ᶕ Ѭ╘Ȃ 
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ӝұ 2016 10 25 ȇѐ ⁿ Ȉ Э ⁿӇ ЭὨ

ҩȇὯұ Ὠ ̂ᶢ ̃ Ὠ ȈȂ 

έᴇᾃ Ю̔ 

̂У̃ Ὠ Ὠ ў ╘ ‍  

1ȁ ╘ ў Ḯ ₥  

̂1̃Ḯ ȁὨ н ᾳ а‾  ̕ע

̂2̃Ḯ Ὠ ұ 2016 12 ̕ 

̂3̃Ḯ Ὠ ѝ 56,261.78Ъ ̕ 

̂4̃ Ὠ ♅ ѝ 290,310.81Ъἷ ӑ

̕ 

̂5̃ Ὠ ֙ ȁ♅ Өѝה ̆

Ԉ ֶ ῆ ֙ ȁ♅ ѝῆȂ 

̂6̃ Ὠ 2016 ұ Ὠ ᾿ ӊ=2016 ‫ ұ

Ὠ ᾿ ӊ+2016 ұ Ὠ ᾿‾ - ‍ +

Ὠ ♅ 290,310.81ЪἷȂ Э ᾿ ӊ ̆ ♅ ȁ

᾿‾ Ѯ ὲӹ ᾿ ӊ Ȃ 

̂7̃ 2016 ̆Ө Ὠ

̆а 2016 ᾃ ὲӹ ӊ

╟ Ү Ȃ 

̂8̃ ♅ ⁮ ̆ Ὠ ȁ ╘ ᾳ

Ȃ 

̂9̃ ⁮Ὠ н ⁮ ȁ н Ԉ н╘ ᾳ

̆
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ᾱ ̆Ὠ а Ṧ ֗Ȃ 

2ȁ Ὠ ў ╘ ‍  

ұЭ ᾳ Ḯ Ὠ̆ ҩ Ὠ Ὠ ў

╘ ̆έᴇ‍ Ю̔ 

У̔2016
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‫ ұ Ὠ ̂Ъἷ̃ 898,338.17 798,500.39 798,500.39 

ұ Ὠ ̂Ъἷ̃ 798,500.39 800,738.49 1,091,049.30  

̂ἷ/ ̃ -0.32 -0.09 -0.09 

̂ἷ/ ̃ -0.32 -0.09 -0.09 

╗ ᾿ ӊ  -11.66% 0.28% 0.28% 

Э ̆ Ὠ ╗ ᾿ ӊ

Э   Ю Ȃ ♅ ⁮ᴁ ̂2016 ̃Ὠ

ᾃ Ȃ ̆ Ὠ ѐ ֶ

ῆ̆ ῆȁᴉ ῆ а Ȃ а

Э Ḯ ᾱ ̆ ̆ Ȃ 

̂ү̃ Ὠ Ὧ  

Ὠ ‾ұ ᴂὨ ӊ ḡ ִ̆ ע ╘ ̆

╒ ╘ Ȃ ұ R1Ὠ Ԉ ♅

У ̆ ӊ У ̆ ᾃ п ў Ӱ

н╘ ̆ Ὠ ᾿ ӊ ╗̆ Ὠ 2016 ᾿‾

а Ҳѝ Ҳ ̆ ᾿ ӊ Ю Ԉ

╘   У ̆ Ὧ Ὠ

Ȃ 

̂Ь̃ Үֶ  

1ȁ Үֶ  

̂1̃ ╒ ᾚ ̆ ╘  

2015 11 ȇѐὭѐ ╘ Ὧұ У ᾚ Ȉ̂

ȇ Ȉ̃ ѝᾚ  ҩ ᴇ ̆ ľԈᶑ ὤ

ᾚӊ ᵏ ѝ Ŀ̆ľ ӊ ȁӊнִע Ŀ̆ľṁ ṁ ᾚ

̆ ╘ ĿȂ 

ȇ Ȉ ⁮ 2020 У έ Ҭ╒ Ԇᾚн֝н ̕

ᾚӊ ӊ╗ ̆ Ԇᾚнӊ
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нᴇ Ȃȇ Ȉ   ᾚ ֝н ִ□̆ ִ ὤ

ӊᵏ ̆ ᾚнὤӊн ̆ Ἴ ╟УүЬӊн ̆ ᾚн

ḣ Ȃ 

2015 12 ȇὯұ У ᾚ

Ȉѐ̆   ȁ ȁ ᴐ ὧ ӊнȂ

╨ Ԉ ᴐ ȁ╗ ᾚн

Ȃ 

̂2ľ̃ᵏ ᵛ Ŀ ╟ӊ ȁӊн ̆ ‾ ̆

╗ḣέ Ѭ 

Ю ╒╗ ̆ᵏ Ὧ ї Ю̆2015 11

ѐ ᴐֶ  ╗ ᵏ ᵛ ̆ ╒ ᵏ ᴇ Ȃľᵏ

ᵛ Ŀ ӱ ᵏ   ̆ ̆ ᵏ ̆

ᵏ ע ̆ ὤ ӊ ̆ ӝ

ֳ Ȃ 

ᴐѝӝ ѝ ᴇ έ̆ ȁ Ԇ

ִ̆ έ ︠‍ ֓ḣȂᾚн ̆ ұ нȁ

нȁ нȁ н ↄн̆Ө н Ԉ ӊ  ȁ ȁὲӹ ᴐ

ᾚӊ ̕ н ̆ У Ԉ ᵏ ̆ У н

̕ ╘н έ̆ ֒ ӝ Ԉ ѝ

ѝ̆שּ ᵏ Ἵȁᴇ ȁ֭ ╘Ȃ ӝ

ὡ ̆ а ̆ Ȃ “ᵏ ᵛ

” Ю̆ ‾ ̆ ̆ ὤ ֶ

ӊ ╘̆ ѝӝԏ ӊȁ ╘έ ѬȂȇѐὭѐ ╘ Ὧ

ұ У ᾚ Ȉ҂  ̆ ᾚ ӊ ̆

ᾚ б Ȃ 

̂3̃ н ᴂ ̆Э Ὠ ‾ ╒ ‎ ╗  

ὤ Ю ̆ ₥ὤ ᵏ ұ ̆

ӊ ֓ ұᴂᴁ ̆ ֝н ї н ╒ȂУ ̆
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ұ ῆע ӊ̆ ӊ ֓ б ֓ ̆

Ҭ ѝ ̕ У ̆ ‍Ю ȁע⁸ ȁע ע

ӊ Ȃ 

֓ ᴂ ̆Э Ὠ ї ╒ ╗ ̆2015

᾿‾ Ҳ 9.83 Ӣἷ̆ ѝ-0.25 ἷ/ ̆Э Ὠ ‾ ╒ ‎

╗ ȂЭ Ὠ 353 Ъӌ ȁ ̆ ︠‍ѓ Ȃ Ὠ

 ľ 200 Ъӌ Ŀ Э̆ӂ ‾ ⅓ᴍ ̆

ӊн ̆ Ԇᾚнᴇ ̆ ᾚнὤӊн ̆

ḣ ̆ Э Ὠ ‾ ╒Ȃ 

2ȁ Үֶ  

̂1̃ ӊн ̆ ᾱЭ Ὠ б п н Ҭ 

ѝὤ ̆ ш ᵑ Ȃ2015

484 Ъ ̆ ὤ 40%Ȃ ̆

ӊ 82.99Ъ ̆ Өѝ 16.70%Ȃп ҽ שּ ὤ ȁ

ȁ╗ ̆שּ ὤ 90%ȂR1Ὠ ѝὤ

Ὠ ̆Э Ὠ ᴐѝ ᾃ ֝н̆ R1Ὠ ╗

̆ ע п ҽ ╒̆ Ὠ

ӊн ̆ Ὠ ╘нע ╒̆ Ὠע ȁ╗ ȁ

╒̆ У н ᴁȂ 

2012 4 ̆Э Ὠ ὤ Ὠ ╗ Ὠ бЭ Ὠ пᾚ

ὤ ⁸ ᾚ Ὠ Ὥ   ‍⁞ ҩR1Ὠ 15% 60% ̆

R1Ὠ ѝᾚ Ὠ ȂR1Ὠ ў ӱҮ н╘ б̆Э Ὠ

ὤ Ὠ ╗ Ὠ н╘ Э̆ Ὠ б пᾚ Ѯ

н Ҭ Ȃѝ ̆ᾚ ‚ ⁮ ⁸ȁ Ὧ

֒ ̆ R1Ὠ ὤ Э Ὠ Ȃ 

Ὠ ♅ ғᾚ R1Ὠ 60% ӱ̆

ᾱЭ Ὠ б пѮ н Ҭ Ȃ 
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̂2̃ Ὠ ӊн ̆ Ὠ н╘ ἷ̆ע Ὠ ‾ ╒ 

Э Ὠ ₥ў ӱҮ н╘ ў̆ н╘ ѝ УȂЭ Ὠ

έ ѓ ̆ 353Ъӌ ȁ ̆ ᶑ ľ200Ъӌ

Ŀ ₥ Ю̆ ӊн ̆ ᴂн╘ У

н ȂЭ Ὠ ̆ ѓ Ὠ н╘ ̆ ע

‾ ̆ Ȃ 

ᾚн ̆Э Ὠ ᴳ 19Ъӌ ̆Ἱ

‍‾ שּ ᴁשּ ֒ȁӊн ὲӹ ִ□̆ ῆ ᾃ ѐ

̆ Ԉ ѝў ῧ ȁ ȁ ȁ ̆

ὤ ȂЭ Ὠ ᾚн̆ Ὠ н╘

ἷ̆ע Ὠ ‾ ╒Ȃ 

̂3̃ Ὠ Ὠעִ̆ ӊ  

Э Ὠ ӊ ᴂ Уע ע

Ȃ ע ȁ ╒ Ԉ ӊ ̆ ֝нӊ

ȁ ╗ḣȂ ӊ ӊ

⁸ ֝н ̆ ὲ ӊ ̆֓

ᴂ ̆ѝὲ ᵏ ȁע⁸ ȁע ע ӊ Ȃ 

Э Ὠ 200Ъӌ ѐ ‚ 30Ъӌ ӱ̆ ȁ

ȁ ȁ→ ̆ᶑ ӊ Җ ̆ᾋ ╗

ӊ  ȁע ȁע ע ӊ ̆ Ԉ ╗ Ὠ б

ᴐ ̆ ╒ ⁸╒̆ Ὠע ̆ Ὠ

Ȃ 

̆ ╗ Ὠ ᵏ ̆

Ὠעִ̆ ̆ У ᾃ ̆

ӊ╗ Ȃ 

̂ ̃ ♅ бὨ н╘ Ὧ ̆Ὠ ӱҮ♅

ӝ ȁ ȁ ẏ ᾳ 
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1ȁ ♅ бὨ н╘ Ὧ  

Ὠ ў ӱҮ ȁ╗ ȂὨ ♅ ў ұľ

ᾚн Ŀȁľ Ŀ ľR1 Ὠ Ŀ̆

ҩἹ‍ ה έ̆ ₥

Ȃ 

♅ б ӝ ₥н╘ ̆ ᾚн

╗ Ὠ ӊн ̆ ӊн ̆ ӊḣ̕

Ὠ ̆ ӊ ȁע ȁע ע⁸ ̆ Ὠ ў

н╘ ╒̕R1 Ὠ ᾱ н Ҭ ̆ Ὠ ӊн

̆ Ὠע ὤ н ᴁȂ 

2ȁὨ ӱҮ♅ ӝ ȁ ȁ ẏ ᾳ 

Ὠ ӱҮ ȁ╗ н╘ Ὠ̆ ҩѓ ӊ

̆ ҩ ӊ ᴇ ̆ ӝȁ→ ӝȁ⁸

ӝ 300 Ъӌ Э ӊ У ӊȂὨ ҩУ έ

н ȁ ж ӱн ȁ ӝ Ȃ ̆Ὠ

ӝ ‚ ♅ ‚̆ ̆ ὤ ╒ᶑ

Ȃ 

ᾚ ᾃ ӊн ̆ ȁ ӊ ╗ ̆

ȁ ῆ ⁸ Ȃ Ὠ ҩ ᾚ ӊ ̆
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1ȁ ўн ̆ Ҭ 

Ὠ Үֶ ♅ ҩἹ‍ ̆ Ὠ ♅

ѝ ᾚн ȁ R1Ὠ

ȂЭ ш ̆ Ὠ Үֶ ῆȂ♅

ұ ̆Ὠ ╒ ⁮ ̆ н╘ У ̆Ὠ

ӊн У ̆ ‾ ╒ ̕ ̆Ὠ ᾚ

н ̆ᵑ Ὠ ̆ ӊн ̆ ѓ Ὠ н╘ ̆

Ȃ 

2ȁ ̆ ӊн  

R1 Ὠ ӊ ִ ̆ ‾ ╒ Ȃ Ӈ ̆R1 Ὠ

ѝ Ὠ Ὠ ὲ̆ н╘έ ‾ ╒̆

ҽȁ ҽ ӊ ҩ ╗ ֝нȂӇ ̆

У ‟ ̆ ‾ұὨ ᾃ н ֙

̆ н Ҭ╒̆ Ὠ̆ ӊб ӊн ̆

ӊн ᶑ Ὠ ‾ ╒Ȃ 

3ȁ╗ ♅ ̆Ҭ  

Үֶ ♅ ҩἹ‍ Ȃ♅ ўнע

ѝὨ ‾ ̆ Ὠ ᴇ έ̆

₥ Ȃ ♅ ‍ ̆♅ ̆Ὠ Ҭ╒ У

̆Ὠ ╒ ⁮╗ ̆ӊн ╗ ̆ Ὠ

╒ ᵏ ╒ Ȃ ♅ ⁮ᴁ Ὠ̆

╗ ♅ ̆ ╒ ♅ Ȃ 

4ȁ╗ ᾃ ⁸̆ ‾ ╒ 

Ὠ ш Ὧ ȇ♅ ⁸ Ȉ̆ Ԉ ᶑ♅

⁮Ἱ‍ ‾ ȂὨ ш ȇὨ Ȉȁȇ ⁿ Ȉ ȁ

֒ ̆а Ὠ ̆ ᶑ п Ἱ‍ ᴳ ‾̕

ᶑ Үֶ ȁ ȇὨ Ȉ ᴳ ̆ṁ  ȁ
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ᾱ ̕ ᶑ Ү ̆ Ὠ ᴇ‾ ὲ ѐ

п ̆ѝὨ ᵏ⁸ ᶑ Ȃ 

5ȁа ‾ ‍ ̆ ע ⁸ 

ѝṌὤ Ὠ ȁ ȁ ȁ ‍ ᾱ ⁸̆

̆ ̆ Үֶ ȇὨ

Ȉȁȇ ⁿ ȈȁȇЭ Ὠ ȈȁȇὯұ У Э Ὠ ‍ Ὧ

Ү ȈȁȇЭ Ὠ 3 —Э Ὠ ‍ Ȉ ȁ ȁ

ȇὨ Ȉ ̆ Үֶ ︠ҷ ֶ ȇ

ӊн ֙ Ὠ Ь п ‚̂ 2016-2018 Ȉ̃̆ У

Ṍὤ Ὠ ‾ ‍ ⁸ ̆ ‍ ‾‍ ╡̆╒ п

Ȃ 

̂Ὡ̃ пȁ Үȁ ӝ  

1ȁ Үȁ ӝ  

ѝᴳὨ ⁮‎ Ὠ̆ Үȁ ӝ

Ю̔ 

̂1̃ ӝ а Ṧ ԈаὨ ֒ ὲӹ ᴁ эӝ ‾ ̆҂а

ὲӹ Ὠ ‾ ̕ 

̂2̃ ӝ ╘ ѝ ̕ 

̂3̃ ӝ а╟ Ὠ ӊӱҮбὲ Ὧ ȁ ╟̕ 

̂4̃ ӝ Үֶ б ֶ⁸ ⁸ бὨ

ᾳ ̕ 

̂5̃ Ὠ  Ὠ ╨ ̆ ӝ Ὠ Ὠ ╨

֒бὨ ᾳ ̕ 

̂6̃  έ Ὠ Ὠ ₥̆ ѐ

ֶᴐ Ὧұ ὲ ὲӹ з̆Э а

ѐ ֶ ̆ ӝ ѐ ֶ  έ Ἱ
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Ȃ 

2ȁ п  

ѝᴳὨ ⁮‎ ̆ᾚ Ю̔ 

ľа Ὠ ╟̆аᵩ Ὠ ‾ ȂĿ 

R1Ὠ Ӈ ѐ ᾚ̆ Ὠ ѝЭ Ὠ

пᾚ ⁸ Ὧ Ὠ Ȃᾚ ȁᾚ Ὠ Э Ὠ ҩ

ȇ‾ Ṧ Ȉ̆ ̔ ұ 2016 ̆ Ὠ 2016-2018

᾿‾ аᴂұ 2,500Ъ ἷ̕ ұ 2017 ̆ Ὠ

2017-2019 ᾿‾ аᴂұ 3,000Ъ ἷȂ ‾

᾿‾ ᴂұ ᾿‾ ̆ᾚ Э Ὠ ṦȂ 

二、保荐机构核查意见 

ᶑ ҩ ӝ έ ȇὯұ Ὠ

Ὠ Ȉȁȇ Ὠ A ȈȁȇὯұ Ὠ

̂ᶢ ̃ Ὠ Ȉȁȇ Ὠ A ̂ᶢ Ȉ̃ Ὠ

֒̆ ҩ ӝ Ὧ Үֶᾱ п ֶᾱ ̆ ҩ Ὧ пȁ

Үȁ ӝ  έ Ȃ 

̆ᶑ ѝ̆ ӝ ᾳ ȁ⁸

ᾃ зέ ᴐ ȂЭ Ү ӝ Үֶ

︠ҷ ֶ ȁ Үֶ ︠ү ֶ ȁ2016 ү ї п ֶȁ

Үֶ ү︠У ֶ ȁ Үֶ ︠Ὡ ֶ ҩὨ

̆ Ү ҩ ̆ᾚ ȁ Үȁ ӝ Ү

ṁ  ̆ ҩȇὯұ ᾋ ȁ ӊ ὯҮ

Ȉ̂ ֶὨ [2015]31 ̃ ᶕ Ѭ╘Ȃ 

三、附件《26号准则逐项核对表》 

 26 ῆ‡ Ь ў ᾃ  ᾳ  

У  ȁ ȁ Ѭ 
а ̆ Ѭ ȇ

̂ᶢ ̃Ȉľ ȁ ѬĿѐ  
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ү  Ү  

︠У Ѯ

̂У̃ 
Ӯ  

ȇ ̂ᶢ ̃Ȉľ У

Ὠ Ŀѐ  

︠У Ѯ

̂ү̃ 

ȇ ╕ Ȉ Ὧ ȁ

Ὧ Ӈ ̂ Ὧ Ӈ ̆

Ὧ Ӈ ȁ Ү п

ᾱ ̃ȁ Ḇ Э ″ ᵑ  

ȇ ̂ᶢ ̃Ȉľ У

Ὠ ĿѮľЦȁ

Ὧ Ӈ Ŀȁľὧȁ

аֶ Ὠ ⁸

ӑע Ḇ Э Ŀ 

︠У Ѯ

̂Ь̃ 

ӻ ȁ♅ Ӯ

̂ ̃ 

ȇ ̂ᶢ Ȉ̃ľ

У Ὠ Ŀ

ѐ ̕а ♅  

︠У Ѯ

̂ ̃ 
Ӈ ה ḣה ᾳ Ӯ  

ȇ ̂ᶢ ̃Ȉľ У

Ὠ ĿѮľ︠ȁ

Ὠ ӊ ה

ᾳĿѐ  

︠У Ѯ

̂ҷ̃ 

Э Ὠ Ӯ ‟̆

Э Ὠ

Э Ὠ ў ╘  

ȇ ̂ᶢ ̃Ȉľ ︠ү

ҮֶὯұ Ὠ

б‍ Ŀѐ  

︠У Ѯ

̂Ὡ̃ 

ᾱ

̆ ₥

Ὧ ῆ̆ ῆ₥а

 

ȇ ̂ᶢ ̃Ȉľ У

Ὠ ĿѮľҀȁ

ῆ ᾳ

ῆ Ŀѐ  
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︠ҷ  

̂Ь̃Ӈ ѝὲӹўᴇ ̆ ὲ

ȁ Ὧ Ȃ ѝ ֵ֝н̆

̂У̃ Ὧ ̆ ֵ֝н

ὲ Ὧ ӊ ⁸Ὧ ȁў ֵӝ ὲӹ

Ὧ ӝȁЮ ֝н ᾳ̂̕ ̃Ӈ

бЭ Ὠ Ѯ Ὧ Ὧ ὲ

ᾳ Ӈ̆ Э Ὠ Ү

ӝ ᾳ̂̕ ҷ̃Ӈ ὲў

ӝ ҷ ᾃ ̂б ⁿ

Ὧ ̃ȁ’Ү ȁ б

Ὧ Ү ԛ ̆

Ὧ ȁ

ȁ ԛ ̆Ԉ ȁ

ᾳ̂̕ Ὡ̃Ӈ ὲў ӝ

ҷ ᶕ ᾰͅꜛ аת ұ̔Ӈ

ὲў ӝ Ṧ ḡ╘ȁ

ȁ ѐ ֶ

⁮ ⁿӇ ‍ ᾳ  

ȇ ̂ᶢ ̃Ȉľ

R1 Ὠ ғ

ᾳĿѐ  

Ὡ  Ӈ  

︠Ὡ Ѯ

̂У̃ 

Ӈ ѝ ӊ ̂ꜛ ὲ

ӹ ֶ ўᴇ ӊ̃̆

̔ ӊ ȁ֝н ȁ

ᾊ ȁў ╕Ὠ ȁ Ԇ ӝȁ ᾊ

ȁ ȁ Ԇ ȁ ╘

 

ȇ ̂ᶢ ̃Ȉľ ҷ Ӈ

ᾳĿѮľүȁR1 Ὠ

ᾳĿѐ  

︠Ὡ Ѯ

̂ү̃ 

ӊ ̆ꜛ ᾳȁ

῏ ᾳȁ  

ὲ ᾳ̕ ӊ Ь

῏ ȁᴐ֓ᵑ ὲ

̆ ╟ Ὧ Ὧ Ὧ ̆

ῆ ̆ Ὧ

Ὠ ̆ ⁸

 

ȇ ̂ᶢ ̃Ȉľ ҷ Ӈ

ᾳĿѮľЬȁR1 Ὠ

Ŀȁľ ȁR1 Ὠ Ь

ӊ ȁӇה ȁ ⁸ ᾳĿ

ѐ  

︠Ὡ Ѯ

̂Ь̃ 

ӊ ӊ ⁸Ὧ ̆ꜛ ὲў

п ӝ ᴿȁ

Ὠ ѐ Ӈ ӊ ў

ᾃ Ὧ ȁ ӝ ȁ

ӊ ὲӹ

̂ ȁ ̃ 

ȇ ̂ᶢ ̃Ȉľ ҷ Ӈ

ᾳĿѮľҷȁR1 Ὠ

⁸Ὧ Ŀѐ  

︠Ὡ Ѯ

̂ ̃ 

ӊ ὲ ў ӊ

ᾳȁ ᶑ ᾳ ў ḡȁ ḡ ᾰͅ

ӊ ̆ ȁ

‾ ⁸̆ ȁԛ ȁ ⁸

Ҭ ὲӹ

ᾳ 

ȇ ̂ᶢ ̃Ȉľ ҷ Ӈ

ᾳĿѮľЦȁR1 Ὠ

ᶑ ᾳ ӊ

Ŀѐ  

ӊ Ὧ

ᵚ ѐ ֶ

̆ ⁮ ’Ү ̆

̆ Ὧ ᾰͅ

 

ȇ ̂ᶢ ̃Ȉľ ҷ Ӈ

ᾳĿѮľҷȁR1 Ὠ

⁸Ὧ Ŀѐ  
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︠Ὡ Ѯ

̂ҷ̃ 

Ь ў н╘ ᾳȂ

ӊ ў н╘ ӊ ̂ ╘ ‍̃ а н̆

‡ а н‍⁞ Ὧᶕ  

ȇ ̂ᶢ ̃Ȉľ ҷ Ӈ

ᾳĿѮľὧȁ Ь

ў н╘ ᾳĿѐ  

︠Ὡ Ѯ

̂Ὡ̃ 

╘ Ȃ ў ╘

̆ ꜛ ᾿‾ ̆

̆

᾿‾ ̆

̂ ̃ έ  

ȇ ̂ᶢ ̃Ȉľ ҷ Ӈ

ᾳĿѮľὩȁR1 Ὠ

╘ ᾳĿѐ  

︠Ὡ Ѯ

̂Ц̃ 

Ӈ ѝ֝н ̆ ֝н

  ὲ ᾳ Э̕

Ὠ Ӈ ѝ Ὠ ̆

ᴐѝў Ӈ ֝н ѝ

̕Ӈ ѝ ֗Ὠ ̆

Ὠ ὲӹ п

Ὠ ₥ ֒ 

ȇ ̂ᶢ ̃Ȉľ ҷ Ӈ

ᾳĿѮľЬȁR1 Ὠ

ĿԈ ľҷȁR1 Ὠ

⁸Ὧ Ŀѐ  

︠Ὡ Ѯ

̂ὧ̃ 

ӊ Ь бӇ ȁ

⁸ Ὧ ה ḣה ̆

Ὧ ה ḣה ȁ ה ḣה ὲб

ḣ ῏ ᾰͅӇ ֓ ȁӇ

⁸ ᾰͅ ‟ ӊ

Ь ה ḣה ᾳб ה ḣה

ᾳ  

ȇ ̂ᶢ ̃Ȉľ ҷ Ӈ

ᾳĿѮľ ȁR1 Ὠ

Ь ӊ ȁӇה ȁ

⁸ ᾳĿѐ  

︠Ὡ Ѯ

̂Ҁ̃ 

ӊ Ю ֝н ӊ

У ӊ ȁ н ὡȁ̓

ӊ ᾿‾ 20%ԈЭз ̆

Э Ю ֝н Ὧᶕ  

а  

︠Ц  Ӈ а ӊ  а  

︠ὧ  

Ӈ ȁ ᶑȁ нῆὡȁ ȁ

‚ȁ Ὧ Ү ̆

҉ Ὧў

֒ Ӈ̕ ᴳ ȁ н

‾ ̆

҉ȁ έ

֒ȁԈ   ȁ н ֓

ᾳ 

ȇ ̂ᶢ ̃Ȉľ ҷ Ӈ

ᾳĿѮ ľ︠ȁў

ӊ ᾳĿѐ  

︠Ҁ  

Ӈ ӹӝᴳ ӊ̆

ᴐѝ ᴳ ӹӝ ӊ ̆

ў ᾃ ̆ꜛ ӝȁ

ӝȁ ᴳ έᴇ ӊᾃ ȁ ȁ

ȁ ᴳ Ԉ̆ ᾳ̕

Ἱ‍ Э ╒

̆ ӊ Ӈ ̆

ȁᴳ ȁ

 

а  

ү︠  

ӊӇ ḡ ḡ╘ ̆

ḡ ḡ╘ ᾳȁ ḡ ӝ҉

ᾰͅ ‍ ḡ╘ ȁḡ

╘ ȁ⁮ ̆ ‍ḡ╘

ṁ  ̆ Ӈ Э Ὠ

а  
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Ṧḡ ὲӹ  

ү︠У

̂У̃ 

ӊӇ ӊ ғ Э̆ Ὠ

‡̆ н ̆ ғ

ӊў н╘ έᴇ ᾰͅꜛ ў̔ ӊ ̂

╘̃ н ў ȁ ᴇ⁸ȁў

 

ȇ ̂ᶢ ̃Ȉľ ҷ Ӈ

ᾳĿѮľҀȁ Ὠ

ў н╘έᴇ ᾳĿѮľ̂У̃ н

ў ȁ ᾳĿѐ

 

ү︠У

̂ү̃ 
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    ᾰͅ

Ὧұ ὤ ӊ ᶑ  

ү︠У

̂︠̃ 

ў ӊ ╘ ⁸ ᾰͅꜛ

⁸ ῆȁ ⁸ ȁ   

ȇ ̂ᶢ ̃Ȉľ ҷ Ӈ

ᾳĿѮľҀȁ Ὠ

ў н╘έᴇ ᾳĿѮľ̂Ь̃н╘

Ŀ ľ̂ Ὡ̃ Ὠ ⁸Ŀ

ѐ  

ү︠У

̂︠У̃ 

ў ӊ ӊ ̆ ұ

ȁ ӊȁ ӊ ӊ  
а  

ү︠У

̂︠ү̃ 
ӝ ‍ ╟ ᾳ 

ȇ ̂ᶢ ̃Ȉľ ҷ Ӈ

ᾳĿѮľҀȁ Ὠ

ў н╘έᴇ ᾳĿѮľ Ὠ

⁸Ŀѐ  

ү︠ү  

ӊӇ ӊ ғ Э̆ Ὠ

‟ б ғ ӊн╘ Ὧ ў

ӊȁ ӊ έᴇ ᾰͅ

ꜛ ̔ 

ȇ ̂ᶢ ̃Ȉľ ҷ Ӈ

ᾳĿѮľ︠ȁў ӊ

ᾳĿѐ  

̂У̃ ӊ ᴳ ў ӊ ȁ

ὲ ᴳ ᾳȁ ᴳ

̕ 

̂ү̃ ȁж‾ȁ ж‾ ȁ ᴳ ȁ

ί ȁ ȁ ў ӊ

ȁ ȁᴳ ᾳȁᴳ

ᶑ ȁ У ֓ḣ Ԉ̆ Э

ӊ ғ ӊ ӊ ̕

̂Ь̃ ᾳ ў̆ ꜛ

ᾰͅ ȁ

ῆ Ԉ̆ ғ ӊ ӊ

 

ү︠Ь

̂У̃ 

ӊӇ ӊ ғ ̆

ғ ӊ ֶ Ὧֶ ̔

ὡ ‡  

ȇ ̂ᶢ ̃Ȉľ ҷ Ӈ

ᾳĿѮľ︠УȁR1 Ὠ

ֶ ֶ Ŀѐ  

ү︠Ь

̂ү̃ 

‍ ֶ ֶ ה б н

ӊѮ ғ ӊ‾

 

а  

ү︠Ь

̂Ь̃ 

╘ ⁸ ̆ ″

Ḯ ̆ ╘ ȁ ע ᾳ

ע  

ȇ ̂ᶢ ̃Ȉľ ҷ Ӈ

ᾳĿѮľ︠УȁR1 Ὠ

ֶ ֶ Ŀѐ  

ү︠Ь

̂ ̃ 

ӊ Ω ̆

ӊ Ω ‡ȁ έᴇΩ

ᾰͅ ғ ӊ‾ ӊ  

а  

ү︠Ь

̂ҷ̃ 

ғ ӊ ֶ ֶ ה бЭ

Ὠ ̆

̆ ‍ ֶ

ֶ ה ғ ӊ

‾ ӊ  

а  

ү︠Ь

̂Ὡ̃ 
н ֶ  а  

Ц  Ӈ ה  ḣה
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ү︠

Ѯ̂У̃ 

ӊ ѐ Ὧ ӊԈ ӊ ה

ḣה ᴐѝ ֓ᵑ ̆

ԈЮᶕ ̔ ה ḣה ᾳ̂ꜛ

֓ḣȁ ה ḣה ȁ ה ḣה

ȁ ῏ḣ ̆Ю ̃̆‍ ה ḣה

῏ḣў ȁа ה ḣה ה

ḣה ὲ ȁ ה

ḣה  

ȇ ̂ᶢ ̃Ȉľ Ὡ Ӈ

ה ᾳĿѐ  

ү︠

Ѯ̂ү̃ 

ה ḣה ה ḣה

Ḯ ̆ Ḯ Ӈ

ᾳ Ḯ  

ȇ ̂ᶢ ̃Ȉľ Ὡ Ӈ

ה ᾳĿѮľүȁ ה

Ḯ Ŀѐ  

ү︠

Ѯ̂Ь̃ 

1ȁ ̔έᴇ ȁ ȁ

ȁ ה ḣה ȁ

ᴍ ӊ ‍ б 2̕ȁ ̔

έᴇ ȁ֓ḣ ȁ

ᴿ ‡ȁ ╟

̕3ȁ ӊ ̔ў ӊ

ה ḣה ȁ ה ḣה

̆ ̔ ӊ֝н ȁ ӊ ֝

н н ȁ ӊ ֝н ў Ὧ

ӊԈ

ȁ … ֝н

ӊȁ ֝н Ȃў

ӊ ȁ ה ḣה ̆

Э Ὧ  

ȇ ̂ᶢ ̃Ȉľ Ὡ Ӈ

ה ᾳĿѮľЬȁέᴇ

Ŀȁľ ȁέᴇ ה

б Ŀѐ  

ү︠

Ѯ̂ ̃ 

ὲӹ ה ḣה ᾃ ̂

н ה ȁ ֓ה ̃ȁ ⁞

ӊ̂ ȁ ȁ ӊ ̃ Ὧ Ь

жн ̆ ὲ Ὧжн ȁ

н╘ ȁ ה ȁ ה ḣה

ᾳ  

а  

ү︠

Ѯ̂ҷ̃ 

ה ḣה ȁ ה ḣה

Ү ̆ ‍ ὲ

ה ḣה ̕ ₥ ᾳ ה

ḣה ה ḣה ᴳ

̆ ᴳ Ὧ  

а  

ү︠

Ѯ̂Ὡ̃ 

ה ḣה ῆ ҉

Үע ὲ ה ḣה  
а  

ү︠

Ѯ̂Ц̃ 

Ӈ Ю ֝н Ӈ

У ӊ ȁ н ὡȁ᾿ ӊ

᾿‾̓‾
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ү︠ҷ

Ѯ̂ү̃ 

╘ Ὧ ᾳ̂ ꜛ

ӊ ӊ ȁ ֓ ȁ ‾ ȁ̓ ‾ ȁ̃

н ᴁȁ н □ȁ н Ҭ

ᾳ ̆ ה ḣᵑה

Ȃ б ╘ ᾳ

̆ ‍ ὲ  

ȇ ̂ᶢ ̃Ȉľ Ὡ Ӈ

ה ᾳĿѐ  

ү︠ҷ

Ѯ̂Ь̃ 

‍ Ӈ ѐ ȁ

ȁ ȁ нȁ ᴐ ȁ ȁ

ȁ ִ ע □ȁ Ү

ֶ ὲ ה ḣה

 

ȇ ̂ᶢ ̃Ȉľ Ὡ Ӈ

ה ᾳĿѐ  

ү︠ҷ

Ѯ̂ ̃ 

Ӈ ‍̆ ╟

з ̂ ȁ֓ ȁ ȁ

‾ ̃ ה ḣה ̆

‍  

ȇ ̂ᶢ ̃Ȉľ Ὡ Ӈ

ה ᾳĿѐ  

ү︠ҷ

Ѯ̂ҷ̃ 

‍ Ӈ бЭ Ὠ н╘

ע ̆ ̆

Э Ὠ н Ӈ̕ ֓ѐ

ҩЭ  

ȇ ̂ᶢ ̃Ȉľ Ὡ Ӈ

ה ᾳĿѮľ︠ȁ ה

бЭ Ὠ Ѯ Ŀ

ѐ  

ү︠ҷ

Ѯ̂Ὡ̃ 

Ӈ Ӈ ֓ ȁ нЭ

Ὠ ᾿ ‍̆ Ӈ

֓ Ὠἵ  

ȇ ̂ᶢ ̃Ȉľ Ὡ Ӈ

ה ᾳĿѮľὧȁЭ Ὠ

Үֶ R1Ὠ ḣה Ԉ

֓ Ὠἵ ‍ Ŀѐ  

ү︠ҷ

Ѯ̂Ц̃ 

ה ḣה ῆ ҉

Ӈ Үע ‍̆ ὲ Ӈ

ᴐ֓  

ȇ ̂ᶢ ̃Ȉľ Ὡ Ӈ

ה ᾳĿѮľὩȁ ѐה

Ү Ŀѐ  

ү︠ҷ

Ѯ̂ὧ̃ 

Ӈ ֓б ה ḣה ̆

‍ ὲ  
а  

ү︠Ὡ  

Э Ὠ Ү ה ḣה

ȁ ה ḣḮה ₥

Ӈ ֓ Ὠἵ Ȃ 

ȇ ̂ᶢ ̃Ȉľ Ὡ Ӈ

ה ᾳĿѮľҀȁЭ Ὠ

Ү ה ȁ ה

Ḯ Ӈ ֓ Ὠἵ

Ŀѐ  

ὧ  Ӈ ў  

ү︠Ц  

Э Ὠ Ӈ ў ᾃ

̆ꜛ аת ұ̔ 

ȇ ̂ᶢ ̃Ȉľ Ц

Ӈ ў ᾃ ĿѮľУȁȇ

Ȉў ᾃ Ŀѐ  

̂У̃ ӊ  ғ ̔1. ўᴇȁ

̕2.Ӈ ֓ ֓ᵑ ̕3. ӻ

̂У ‍ ӻ ⁞ ȁ ֙

̃̕4. ӊӇӻ ̕

5.Ӈ ֓ ῆ Ӈ→

̕6.б ӊ Ὧ ӝ ̕7.

֒ 8̕. ֗ᴉ

ᶑ ȁ Ἱ ₥ ֒̕9.

֗  

̂ү̃н Ṧ ̂ ̃ 

ȇ ̂ᶢ ̃Ȉľ Ц

Ӈ ў ᾃ ĿѮľүȁȇ‾

Ṧ Ȉў ᾃ Ŀѐ  

̂Ь̃♅ ֙ ̂ ̃ а  
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̂ ̃ὲӹ  а  

Ҁ  Ӈ ‍  

ү︠ὧ  
Э Ὠ ȇ ╕ Ȉ ︠У ̆

Ӈ ȇ ╕ Ȉ  

ȇ ̂ᶢ ̃Ȉľ ὧ

Ӈ ‍ Ŀѐ  

ү︠Ҁ  

╘ Ӈ ȇ

╕ Ȉ Ȃὲӹ ⁿ

╘  έ Ὧ  

а  

︠  б‍    

Ь︠У  

Ӈ ₥Э Ὠ ╘ ᾳ

б‍ Э̕ Ὠ ў ӊ ‾

Ӈ ₥У ╟ ̆

έᴇ ╟ ᾳ  

ȇ ̂ᶢ ̃Ȉľ Ҁ

б‍ ĿѮľУȁ Ӈ

₥Э Ὠ ╘ ᾳб ‍

Ŀѐ  

Ь︠ү

Ѯ̂У̃ 

Э Ὠ ᾰͅ Ӈ н

ᾳ б‍ ̔ н ̔1ȁ н

Ҭ ע ̆ нᾃў ֝н ὲ

֙ ̆ ᵏ ᾳ ╟ ̆ н‾

╟ □ ╟ ̕2ȁ н

‾ а‾ ̆ ӊн ̆

Ԇ̆ н ̆ ᾰ  ̕3ȁ

ὡ н ў ̕4ȁ н

̆ ̆ שּ̆

̕5ȁ нбЭȁЮ нѮ

Ὧ Э̆ȁЮ н ᾳ н ὲ

₥ ‾ а‾ ̕6ȁӇ

  н╘ ᴿ ̆ ӊ

Ὧ ȁ   н╘

ȁԈ ӊ Ҭ ᾳ 

ȇ ̂ᶢ ̃Ȉľ Ҁ

б‍ ĿѮľүȁR1 Ὠ

н ᾳ б‍ Ŀ

ѐ  

Ь︠ү

Ѯ̂ү̃ 

Ҭ╒ н ᴁ̔ ȁӊ

̂ ╘̃ Ь ע

ᾳ ע □ ᾳ 

ȇ ̂ᶢ ̃Ȉľ Ҁ

б‍ ĿѮľЬȁR1 Ὠ

Ҭ╒ н ᴁĿѐ  

Ь︠ү

Ѯ̂Ь̃ 

╘ ᾳ‍ ̔1. ӊȁ ḡ ў ̆‍

ў ӊ῏ḣῆ ῏ḣ

ᾳ б ӊ ᾳ ̕

ӊ ȁ ḡ ע ̆ ‍

ע ў 2̕. ╟

ȁ ╟ ȁ ӊ ḡ ȁ ₥

‾ ‾ ᶑ ᷁ ╟ □ȂӇ

╟ӊ ᾿ ѝ

ᴂұ ᾿‾ ̆ ‍ ̕3.

ȁ ӊ

╒ ╘ ╟ □̆

ȁ н Ҭ ᾳȁ ӊ ȁ

ᾳ ‍̆ Ӈ

ӊ ╒ 4̕. У

Ӈ ӊȁ ᵏ  ӊȁ

Ḇбӹӝ ȁ ╘ ̆

‍ ὲ ȁ Ӈ

ȁ ȁӇ ȁ

ȇ ̂ᶢ ̃Ȉľ Ҁ

б‍ ĿѮľ ȁR1 Ὠ

ч У ╘ ȁ ‾

╒‍ Ŀѐ  
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῏ḣῆ Ἱ  

Ь︠ү

Ѯ̂ ̃ 

‾ ╒‍ 1̔. ұӇ н

ὡ ‍ ̆ Ӈ έᴇ ᾰͅ‍⁞

ӊ ̂ ╘̃ ⁞ н╘ȁ שּ

ὡ ‍̆ н ὡ ῏ ע ᾳ

̕ н ὡ ╟ ̆ ‍

2̕. Ӈ

ӱҮў н╘ȁ

н Ҭ ᾳ ‍̆ ‾ ў ȁ

‾ ╒ ў ̕

3. ‾ ӊ ╒ ‾

╒ ╟ ὲ 4̕. ‾

‍ ע ̆

ұ ╟ 5̕.‟

Ӈ ‾ ȁ‍ н ‾

╟ ᾳ̕ ע

̆ Ὧ ‾ ╟

̕6. ȁ

Ԉ п

̆ ‍ ‾  

ȇ ̂ᶢ ̃Ȉľ Ҁ

б‍ ĿѮľ ȁR1 Ὠ

ч У ╘ ȁ ‾

╒‍ Ŀѐ  

Ь︠ү

Ѯ̂ҷ̃ 

Ӈ ╘ ע

╘ а Ԉ ȁῆ ȁ Ӈ

ᾳ ᾳЮ̆ ӊ

ᾳ ὲӹᶕ  

а  

Ь︠Ь

Ѯ̂У̃ 

Ӈ Э Ὠ ╒

‍ ̔1.ӱ Ӈ ȁӊн

ȁ ȁ ȁ ӊ

‍̆ Ӈ Э Ὠ ‾ ╒

╟ ╒ 2̕. Ӈ

ўн ̆ ╘ ‍

н╘ ȁ н╘

ȁ Э Ὠ ╒ ̕3.

Ӈ ӱҮ н╘ ᾳȁ

‍̆ Э Ὠ ѐ

ִ□ ╚□̕4. Ӈ ӊȁ

ḡ ў н‍ Ӈ Э

Ὠ ӊ ḡ ұ ̕

Э Ὠ ᾳȁ ‾

ᶕ ḡ̂ ᶑȁ ȁ ̃

ᾰͅ‍ Э Ὠ ╘ ὤ  

ȇ ̂ᶢ ̃Ȉľ ︠ү

ҮֶὯұ Ὠ

б‍ Ŀѐ  

Ь︠Ь

Ѯ̂ү̃ 

Ӈ Э Ὠ ₥ ‍

̔1. Ӈ н╘ȁ ӊȁ ╘ȁӝ

ȁ ‚̆‍ Э Ὠ

2̕.Ӈ ч

‚̆ꜛ Ҭ ╒ȁ н

╘  

ȇ ̂ᶢ ̃Ȉľ ︠ү

ҮֶὯұ Ὠ

б‍ ĿѮľУȁ Ὠ

н╘ ӊ ‚ н╘ ȁ

Ὠ ȁ п ȁ ӝ

╟ ᾳĿѐ  

Ь︠Ь

Ѯ̂Ь̃ 

1.‍ Ӈ Э Ὠ ў ╘

Э Ὠ ╒ ὲӹ

╘ ̂ ẏ ȁ ӊ

̃ ̕ Ӈ Э Ὠ

ȇ ̂ᶢ ̃Ȉľ ︠ү

ҮֶὯұ Ὠ

б‍ Ŀѐ  
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̆ ȇ ╕ Ȉ Ь︠

ҷ έᴇ 2̕.

Ӈ Э Ὠ   ̆

Э Ὠ ѝ  ‫

‚ 3̕. Ӈ

ᾰͅ‍ ὲ Э Ὠ ̕4.

Ӈ ̂ꜛ аת ұӇ ȁѐӮ

̃ έᴇ ᾳ ‍̆ ὲ Э Ὠ

 

︠У  ╘ֶ ᶕ  

Ь︠  
Ӈ ѝ ӊ ̆

╘  

ȇ ̂ᶢ Ȉ̃ľ ︠  R1

Ὠ ╘ֶ ᶕ ĿѮľУȁR1 Ὠ

ч У ╘ Ŀѐ  

Ь︠ҷ  
ᵑ Ӈ ӊȁн╘ ⁸ Э

Ὠ У У ╘  

ȇ ̂ᶢ Ȉ̃ľ ︠  R1

Ὠ ╘ֶ ᶕ ĿѮľүȁЭ Ὠ

У У ╘ Ŀѐ

 

Ь︠Ὡ  
Э Ὠ Ὧ ӊ ‾ ў ̂

̆ꜛ ў н╘ ὡȁ‾ ȁ̓ ‾  ̃
а  

︠ү  н Ҭ Ὧ Ӈ  

Ь︠Ц  
Ӈ Ὧ Ӈ ȁὯ Ӈ

έᴇᾃ ȁ ֓Ὠἵ  

ȇ ̂ᶢ ̃Ȉľ ︠У  

R1 Ὠ н Ҭ Ὧ Ӈ ĿѮ

ľүȁR1 Ὠ ч У ╘

Ŀѐ  

Ь︠ὧ  

Ӈ Э̆ Ὠ б ⁸ӝ ὲ

Ὧ ֝нѮ н Ҭ Ὧ Ӈ ȁ

н Ҭ Ὧ Ӈ έᴇᾃ

έᴇ ᾱ  

ȇ ̂ᶢ ̃Ȉľ ︠У  

R1 Ὠ н Ҭ Ὧ Ӈ ĿѮ

ľУȁ Ӈ Э̆ Ὠ б

⁸ӝ ὲὯ ֝нѮ н

Ҭ ᾳĿѐ  

︠Ь   

ȇ ̂ᶢ ̃Ȉľ ︠ү

ҮֶὯұ Ὠ

б‍ ĿѮľЦȁ

Ὧ Ŀѐ  

︠  ὲӹ Ү  

︠У  

Ӈ Э̆ Ὠ ȁ

ӊ ⁸ӝ ὲӹὯ ӝ Э̕

Ὠ ѝ ⁸ӝ ὲӹὯ ӝ

ᵏ ᶑ  

ȇ ̂ᶢ ̃Ȉľ ︠ҷ

ὲӹ Ү ĿѮľУȁ Ӈ

ӑ Э Ὠ ȁ ӊ

⁸ӝ ὲӹὯ ӝ

ӑ ѝ ⁸ӝ ὲὯ ӝ

ᵏ ᶑ Ŀѐ  

︠ү  
Э Ὠ ḡ ̆

Ӈ ╗ ḡ̂ꜛ ḡ̃ ᾳ 
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