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i, DR w3825 I e BL B AT B B
N TR R RNAE KT, A

E?
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PEDL Gz T 78

A8 T BRAT A R VEAT S LAR R B I an o, RIS
AR ARAT DR, B DR A R XS 78

MR RS
2019 4-2020 FE7 7] FE A g &

HAL: ARMT
RGN i 2020 FEHARARH | 2019 fERAAR A4

iR BAR G SRR AR AT 5 &R 300.00
AR R R A ] RIS PR K 6,300.00 4,000.00
AR R R A ] fEHA] R 7.96 5.74

i REEBEAR AR AR AT R R 1,681.59
&1t 8,289.55 4,005.74

1 FRFTR, 2020 45 FH A A 2K 4,281.59 Jit, HoA 2,600.00 i oo AN
HAIR] A B SRAF BARAT ST SR, 43 3y AR R AR AT 6 453K 2,000.00 J576, TR
TR HIE K 300.00 57T, ACIEARAT RIS 300.00 5T:  1,681.59 iyt NAE K1
PR T 3o

2020 £F2x wH IS S AR

PERERAT i H7 (%) HARRH (NRMAD
=R URIARAT Ht 0.45 115.93
Japan Finance Corporation H ot 1.21 55.94
Japan Finance Corporation H ot 1.21 632.00
=R URIRAT Hot 1.36 135.88
The Chiba Bank H ot 1.7 189.60
Kiraboshi Bank H ot 0.6 302.82
Kiraboshi Bank H ot 0.6 181.70
Fukuhara Youichi H ot 1.21 347.60
ait 1,961.47

RTINS IR A FEEAMMA F H A SCT Japan #k a4 t J3L R @2
Ak, FEA T HA SCT Japan MRl th K TR AR H % A4 8% ).

B 2020 4 12 H 31 H, 2AFMRITIK S YIRRHUIKT 1,000.00 7370 HIRATIK -
BRI 24,193.13 J3JT, BB HIRRALLEG] Y 86.72%.

AFERATIR AR AR 1,000.00 F3 70 AR BL BRI - 58 A& (S
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= FF AT A5 NS o = ETa Ve @l p E SR
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H BRI }ﬁk K ’
1| HRAF L _;
IMAT 1,95747 | . £ T 300.00 0.85%
EAT
2,123.88 | VEMA|  FEic 325.50 | IE IR
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AL IEHRAT L — 4 . .
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102.72 | W& EoT 12.80 | ¥E A E?B%f%
k4
o RERAT 37832 | VEHA| AR 378.32 | HHIFIE
3 | I ARAH .
R 58 | i R
[ 2,091.75 | WEHA|  ZEoC 320.58 | I HIF)ER
355 WEHA| AR 3.55 | IHHIFIR
TIRERATIE A 2,367.10 | EHA|  2Eoc 362.78 | IE IR
4 | HRAFELE 35358 | WEHA| MR 44.06 | TR
AN == o2,
ilixzss 26.29| wEHI| % 4.03 | iE IR Eif
rp [ AR AT 90.23 | EHI| ARM 90.23 | i HAF)R
. AR BRAA
stk 383171 VEHA| T 587.24 | & IR
AT
T 02| VEWIFI%
6 I —r 1,251.02 | vEHI| ARM 1,251.02 | EWIAIZE —
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v H# _— vEH %
7 PR 3,087.40 | W | HIG 48,851.27 | % HiIFIZE e
L 41712 | M| HE 6,600.00 | F IR fE .
it 24,193.13
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B, BREAEEANR. 5% EBIR . LRI BB AFFERBS 2R B AT BE & Ak
MEBRBIRR, BREERRROSEE, HRUEZREMHEREH;

EE=R
2020 FEZ5 R BRIV T BHAH %
CRfi: T390
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i
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= % |e au
B
i
| vy | 45 5 -
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IR A | | % o8 | AUS.Q 670.00 | 3.15% | 2020/5/18 | 2020/8/24 | 98 K& /)35
- % |o au
Bt
EUR/US
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IR T v iy | ooy -
AR som || (o
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AR | HRAT | 4E 5 | Libor ’ e
G 17 341 | A=
43 5
SE il
90 K
2020
NI o)
iiiﬁ e | P15 [AUD/U 365 |
sy /ﬁf/\ : ?Y
| 1,000.00 | 2.80% | 2020/5/19 | 2021/5/19 G
B A | AT *% sD] ’ x|V
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7
2021
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2020
NI o)
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RYHE| T ~ | [AUD/U 364
e ﬁ ngf o | L 3,500.00 | 3.00% | 2020/5/22 | 2021/5/21 S 1]
HARAN| RIT .. | SDI x
- 17 K e
]
2022
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U +t
g 5 }ﬂg [EURU -
Agig k| 2@ |70 | sb] ik 2020/12/3
| B4 ‘ 1,500.00 | 2.05% 2021/1/6 | 7 G
HAWA | BT | | % °l o KA
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3K

2020 E "L A TG SURIE SR &, I R L, AR E I
RUF, A LA B EBR 0 RAT S A R DR s B e a4, A A 3B AR AT
EERIPEAT SR ONARAT B W B I S5 R VEAT 3 b SR AR ot AR LB BR A
[T B84k, SE A MEA7 K AR IR 2 R AE 2.05%-3.45% 2 18], FEBE AR IURR B 25 SARAT
77 bt EE R AN 0 AT - ANC AR R B s e I BT AR S5 16 O . AU I pR H, 2020 445
FE I B VA 43 58 WY 240 4 317 R A 5% 5 R P A AR AR < RS e 22 B A 1 A, AN ARG
LA F B AT EF HHE. BEE AL, 5% ERAR . PRz
FFAE RIPROR 28 BHA v fE I A o R 5 R

(Z) GEWERAB (—) (2D PEKR, HIRATRREFESERBIRR
FAt KRBT S BB ER, REFERSSSHUMLT SHKEE, me, ER
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Ui B B R BB AR BORBR T JR B 1 3R < oy R BRAR A w150 A1 3488 I 95 B8 Bl O 1

EIp-E
MRAEXS BRI (1) (20 K908, A RS 2 BBR AR RIS 58
BOLEM S EOL, AMEAE R gAMb TT S RS .

i3

BEFLHIN LR EE (—) £ (2), RAFRLEREN LRAE () #
TEREFRRAHER.

HH AR R

B B3RS, FATAT 70 MR R EAR T

(1) B2 mARAT X B R B i 3R A5 S0 T B < O A T80 1 SR s
SRIUERAT X R O30 o S0 A A B U P e i B, g L 5 8w AR AT HAC IR IR Rt AT
%5t

(2) X4 300 A RR AT UG R A X 1) 2 5

(3) X 4R A 3 A 4 B ARAT K P HEAT WHIE R A 5

(4) FRELA FE AR KAG 3G R, BRI i ahE. YR
RN ARG R 5K, BB 2 7] SERRIE A ERAT (B 58, S o 39 A A R4 T IR
N

(5) FREAP MR ENR, Fiit 2 " FBHESIIMO T B & mfe . SHE I

(6) XA AA AR RN« FLUESCH AT 4, SEAL R . AR
SCH AR

(7)) WA AFVERZR, 1 w0 LB 7 i (0 B A

(8) R wl 3R & IR 7 St P, FF 170 BRAT BRIE 24 = SR BRI 7 il AR BT LA
il 5 AR il BB RAZ AN 5

(9) FREL (dbalb A5 D fe B R SR B sR 45 5 H 0l

(10D AG 2 BRI 7 ot 391 (s T A 0, RV IR BRIV 7 it i 75 A7 A A 32 IR 7

i bprik, TATAAN: A7 _EREE SEAES AT 2020 F W 55 IRES TR
HSRI AR ORAS B AE P A B R T — 20 AR n] e 3 R 2 IBIRE 1) 5% 2 R AFAE 5 4%
FB I 2R B A ORI &8 B E IO IGO0, R H LS BRI 77 s T ¥ [ B SR 3R
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WO s s T, AR S Ab T 5 TS I o

M EESERR:

LA, NEAAAE S BUBR BEHAR SRS &8 B E K IS O, AL ST
eAHA T RIS .

i FRER, MEHW, KRB LBREREERA 7 (BUFHRRC LSS
NRATERKRES, $EHN 6,603.45 570, HERHELHN 5.71%; RETH
FEEBARIGAERAR (MUFHER “BIbmRMG” . BHtEBASAREERAR (B
THER “BIEGRR" RRAFIE= WURBERE, RMHS A 7,933.04 ok
7,749.83 Figt, A G ERME S 22.41%.

Hep: RWaRVARAR (BUTFHER < LgaR”) FF LE%e. Bty
2 1009684, WiHbZ7 R iFEBIdL R 1009084 . EEEFE LigEH 65.00%
Mitty, & Mg, BIbSi R R AL R eSS ERIA . BAEE YRR ENET
SHRMBERTHE, MR —BUTHIRER, WATETF 20204 4 A 20 H AN NS
HEBR—BUTIIR R,

BERSHAR, RAFIN LGS MBIKR RSN 5,318.87 yt, BARAHE
RIS — KRBT, AT 2019 4R KB K BN 4,068.59 i TT.

BIRAHE:

(—) BB ) R —SE Brda il T R BRA FEAT R TR 5 7= i 1 SR R R B
AT A

R

A E| FEAEPEE A P AN S TR RGILUIR AR, RETTHIAES 440,
A G Al U2 TR B A HO A7 L WA AN &5 7 T B AR SE /), 29Kk A7 5 HAE
G RGN 7> USRI R R U S ER R

NAIEFERIFIRAFR R 7 — % 1% B, MRAE R /R 2R . 2020 S 67
o, MRIBARZE TR, AF T 2020 FHE EEHT BARAT Bk 1gm. it
bb, SERENGRIERM, A F] S RER R SR AR B Y, T4 ] SEBR AR R
e, ARG LMV AR SR TR IE MGt r B 2 tH I — @ Bk 1, 7538 A0 BRI 7€ o
FEAMBUENF R b, AR ISR EIR SRR R T ARl 2R 7 AF, SaFA
B i RILECRE , AR A B IRG 7 1 F, HAESRE A, T8k
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B 47 il BT BB U, AR R XA R BAEH, N IRIE A R R B S A L
Z R, I RLE 5 I AR [R5 TR, A R]E R ) bR SCER A R TR B A
S J7 1, ARG S SO AL R BB s A Be T AR I BT R IBA, H—H 5
P EA RIS AR R RAELRI 2 FONATE, ST A B Al B A S o A A
T AV RRE R R R BB R 3R —, AR B R AN B AE D7 4 A m i ok A
LEMEHE FE RS, &6 MRBIK, ELEEEEZT, AnIEHN LR e
VAT IR 2 & 3 H ALY . H 0T b9 3RS AT Vi 0 75 6 R p AN 7 e 300
A CIT IR, ARSI NE BRI, 5T AR 28 LS

FFHAE RA T AA S “Super Natural”  (BLRfEIRR “SN” ) fE [ BE 1) 3=
LEAEDT, FERMMETE LR IT A A MRS . A B A R SN 3225
JITIBENFIRN B RBIR K, AFS FEYIaE1E, Ti% R EIS I 8 71 H
JEALH, ¥ A w BA BRI AR R JG 2 2020 4F, H NN BRLEE R,
P B 5 I SEATAS 23 =) WY A 2500 AR K R ABUET 7873 OHE S, 8 Al IR ZIWR BT 4
R LR A S S A A AT AR S R SE S R, R B RSO H s b s, BT R T
AR ENHIKE, HAERWIEE T RREINECR. e EL T, ke 05
W EA S B RN, BAE BN ST IR R B, R g5 sedkati,
afR e . ik, AN, AR TENSNEA WIS E TR 5, AF]
TR DMIRROA . R RN AESEN, WE R B A A A 4 b i
th, FEINETT . B SUIAWT E EE AT I ER AR AR R EIR R ZR
BETT RSN T AR E, #E—2b TR A SR M. s EEE
BT HRRE IFSA, b TR RE T S EN A RSB S ERE D) BIRZE 5%t
FasE BT AR MR E . BINA R ISR AR E I R A IRIEH, ik w2 H A
il

A5 FIRSCHARMYBEAT R RIS B IO AN A 2 A A S B e AN S, BT
A& et &7 RAE BIR, PAE . TR FENAE AL G FHORIEAE B AR
P AN AR AN B2 R B T3 5 =7 ks 28 Gy W s R A 440 5 A A% AN S2BRAE 5 B T 5
ke g 57 XS AT A SR RS R LA E AT, EM A .

R ARV S R P N B [ S A SR R IR R R 4 A R IROBOR B 9R
—HUTEI AR B RIATAE, JFM R —BUTaI% AR, W7 ET 2020 4F 4 H 20 HHdH#%
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SRR — BT R R (RIINESHZ 5 PR BT H) 56 10.1.6 56258
(D) FUE, FEMR—BUTEIR ARG 12 MW, BHEJeET A R KRB E R
N, B2021 44 21 H, wHESEEAERZAFREKARN, LRl 527
P RORIRR 2R o

() BN BRI N BOKRR LR A KA. K, BRE&RER. &
B. €8, dekEdEr ERKE, SEMERRERSER, MEOKK S H St
EBRAWERERkaEME, REFEERBARERBETELEERS SHAFR.

E)-8

A TR FIEHENA ) 2019 4 2020 4 SIS IK R B SUSOIK 3R 04 BRI R B 1 R
ik 35 A A A P K S IR, A =] RSOk e HE SR AR 20 8 7EAS FR IR 1) L i 3Eda [l
ACAH R T o

AT 2019 AEXT BRI ORI RIEH R 5774, SERSAR, MOk
ARG T ANR T 4,068.59 /3t A dlal, 2019 4 B RISUK R B AR BT A0 T -

KA |2 HE 15 FHTK 1 & (e EENE
2019.04 A< 36485 | 270 H 320.23 sl
2019.05 AR 92744 | 270 H 650.19 ot e
2019.06 FAR 11624 | 270 H 901.27 e e
2019.07 A< 98479 | 270 H 811.35 e
2019.08 AR 125689 | 270 H 1,019.37 g e
2019.09 A 32800| 270H 907.98 E o gL
2019.10 FAR 0 270 H - g e
2019.11 FAR 3044 | 270 H 20.93 g e
2019.12 A 122318 | 270 H 3,152.39 g (g

Al 2020 SEXT_ERESEE NIROK SRR AT AR T 5,318.87 JiJG, A 1)) R [A]
B2 H, Napkt Esea MIROK R A EAE 2,901.49 J36, 2020 5 UK #k B A4 BE
N -

RAEHAN] | R i FEHKIE | &8 (i) BRI O
2020.1 AR 73151 | 270 H 681.89 A Al
2020.2 A 42790| 270 H 274.96 g 1l
2020.3 A 38580 | 270 H 135.05 g 1l
2020.3 AR 16819 | 270 H 158.52 AR [R]

A5 I A [E] 104.50 J5 G,

2020.4 AR 42012 | 270 H 228.67 | 4% 124.17 Jit; B A 6K [F]

22 HEAg
2020.5 FAR 26794 | 270 H 57.21 | RAHANARNE], AR
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ml 522 H 2 Aidn]
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2020.5 (A 65665 270 H 455 44 . N
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A PR, A ] ) R

2020. A 77| 27 21
0206 | MK 903 0H 083 E2 B O A

T ARSI, A8 2R 1] ) bR

2020.9 A 1157 270 17.84 . N
AR H 157 F 22

5 S ARSI, AR 2 ] ) R

2020.9 i 20528 | 270 165.33 . .
ALK H m &2 He 48lkm

AW AR, AEE R
2020.12 A 485495 | 270 H 3,835.33 | [MI&z HUk(rl 933.84 J37G, I
4 2,901.49 Fi 7T

KA RHE BA AL BRI B S SRS e AR IE R AT I At
W5 ERRAR AR, A R B, A RiRHG 2K 1A

fifi b, AREEA ] BRI R0 B I AT R 77 BN T HE B
FE VTS LT HBUR ' B A S SEBRtE L, R 2 F RG-SR T R

Ptascbria B RO, BER EigHAE RIE KDY 270 H. Ja, AR SEhraE
TROLRE & g BAT dh R, BASEE s, A m B Bl a B B AR, b2
A FERRAE R B M L $h o8 A RE T T S AR . 2R E, AR B 1 R
3 o B < T L O S

AwlS FilgHEE R AR SRV IEE @B BaAak, B MUK R ESS
FHK T P9 22 2 i o], ANAF AR 2 B B 2R BRORIB T AR 2275 Mk o P 28 ) 5 < e At mT g 438
o 7] M g T DL o
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HiH MR R

BEXE EIR ST, BAIPATHRIRZ B W

(1 TRFFIN A 75 IR B AR RIS S ORIRAZ 5y« NI SR 1 A 4%
i, PPUTIXELIEHI A BT, B € HE G BUPAT, I ¢ PN S R R AT A R S

(2) FRIPUE R IR AL OIRTT BORIRAL i B9 5 W 5510 A% %t 5

(3) EPFEH S LBIR RS RIS 5 # AR OL, T IR VR SRIRAE 5 X o
LA D95 5

(4) tEte BRI S S R, T EE SRR, 7RO O
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HE BB A 5
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F a5 R AR E IR AR AR, RIERR Z AT IE s

(7> MR DB, SFESCiE % 2 fe i S

(8) X RIKTT M R IBRAH B St PR IERE FT 5

(9) SEHtAIEI, PPE R SRS S TR I

(10) Fa KI5 AR S5 R AR A 24513k

Zibprid, BAVA: A7 EREE SEAEF AR 2020 M SRR~
SR AR A S AE I A B R T — 3. AMFAEIR RUBAR BRI AR B 1 58 4 A7
.

M EEZERE:

S, wElh RGN ORIRA b JE IR RN AT N, A AT
KB EOL, X B IO RAOKER & e B ERCR R A G B, AR5 Eifdes
KA B AR N IEF S5 P E M B VE R SRR, BT NSO (5 FH YT Y
A el, AAEAEFE SRR BRI T AR B VE BT & S

75 FIREIR, BE 2020 4FK, IRAFIMEIEHRICN 1.88127T, HIBIE™
K1 24.38%, ¥NIEASTHRAKAER KN BIKK, ARRTHRAEFTARKAES. Nk
MBI KRR, R Lwgast, HRWNTII AT

BIRAT:

(=) IIRA S THRIFEAE ZHITHRTTVE, R HARTT R KERE &
FHEME, RHERXPEIER T RPKEZRRE, REFED B

P

X RSO, Teie A AL F KRB I, 2wl S35 IR ST K FiUYIAE 1
BUR TR RAER o 2 RIS UK AR To i L& 2 A B Al FUYIE FI 45 R 5 B
A HAEAS RS R, R BLSORGRRI 70 vs T LG, ARG SE A BTS00 45 0
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POE SR . fE A G KT

it H

B A 5 O A

HE1

L SZST I R e A 15 FH RS ARS AE

K 1 25 PR e 5 B A A SR S FIUYIE 453 2 A0 IR U

T 1 TRHA(E A0 K2 (%)
1A &, FHED 5
1-2 4 10
2-3 4 20
3-4 4 50
4-5 4F 80
54D, 1 100

AT 2020 4F RSO R K4 A SRR I A 4 IRt T

N =
B TR Rl Tl K
14D 193,081,446.48 5.00 9,654,072.32
1-2 4 2,257,549.27 10.00 225,754.93
2-34F 2,805,901.54 20.00 561,180.31
3-4 4F 750,742.19 50.00 375,371.10
4-5 &
540k
G 198,895,639.48 10,816,378.66
O] 2019 IS R e K 20 A H BRI Vi &5 B A 4 -
LR VARTH
%A - B A
i T AT SRR SR
1B 224,214,438.65 5.00 11,210,721.92
1-24F 8,802,516.79 10.00 880,251.69
2-3 4 963,220.79 20.00 192,644.16
3-44F
4-5 4
540 E
Rl 233,980,176.23 12,283,617.77
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AELER G ARAHETE -
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FATTHEAS U o TE AR, RV T S MRS B 15 M 55 I AT I 7 L 1) PAY 8 42 ) A RS
MR IR HE & B TH R 5 O, I AT 1 LR $ TR

23




WFEFARS: 002486 UEFRRIFR: SRR NES: 2021-034

(D T P AR S O DG 0 Py Bz, DA 55 S0 R s (B AF 5%
(1 S P S ) DE A IR e s ) B U e A A B RS BIBAT, I A R A A AR
RN IR BB AT A

(2) T f SISOKFRE B R 04 65 G [RIET B, OGRS EdR i, A5 1R
REEEHATINE B R A5 B

(3) B FERFIEE. A AL 5 B, A A 7 RYSOK K 483 |
RIS R AR BN 22 RSO IR 8 26

(4) X T DAL & Rl B U5 P48 2% (0 LSO, AN B2 424 FH XU e
TERI 3 A PR A s VP AR 7 S A5 FH 40 2 0 0 T A Ay v ) IS 35 ik
WS 5 TS 0 2R 2R A B XA B 2 A P 0 R0 BSR4 e 28
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(5) 6 25 OIS I R 1A TR 3R O, VP 57 0 2 U B SO R R T v 45 142 2 B

gi BRI, BATIASZBEAR SSOK R IR KA & 1T IR 78 50 1B TRF & b2 vh vl
T FIFA I E » KT CHALLENGE APPAREL LIMITED 5 35BS A7AE R T K R
R IAFAE R REIE BOF) 2 AR R R . HiAth 3 FKEGANRGRIT 5 SN S n AN o
W EE NG 5% LA E AR R O IR TT AN LE ORI OG 2R BHA W] RB I R
MR K Z

M EE AR E:

2, Wi CGRYNEFFZ S S sy #AH €, CHALLENGE
APPAREL LIMITED (DL RfEFR “CA Pak” ) NAF MK . AFl5 CA Pak 4T
W H KB 5 REET AR IEW A RENRE, BT IEENEWLESI1TH, ZHth
I EH XU AR T 28 o A& Ui A 80 A7 G BRI E AN RN, R A KB R
PR AR AR RN AR IR s AFlS CA Pak 7EME% . NG, W5, #E7=. #l
P TIAR BT, ASEEm AR (ST . B CA Pak LAk, HAb=FIBANRE T 5
NF AT ER, WH SIS 5% L IR K HSEBO AEAE SR B Rl
oA AT RE I R 2 MR K R

L. FEHRER, BE 2020 FEK, RAFFERKERFN 1841270, HRBIES=
) 23.87%. {HARA T AN FRIFHRBMER ST 52.93 Jijt, BUREER
THRE AR BN HEA
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BIRAH:
(—) #HFRRHFIAHFEFIRFEOEIEANE, GFLR. HE. ER. KT
YriE B RA A P AES;

Bl 5

NEAF L LB SOV ERRE AR s PEAER A, AR AR i
s SRR ARE T fh. GURlEE, AR R ARERE . KRB EL, B,
PEAF T Wb E BRI TR IR, BRI A7 BTG I 2 SE PR BRAS T, A
B FEP S PEAE R i R ISR B 85 v, AN E BRI, A
m) PrfF— BT 5 s

WE IR A AT E BN IR

BAr: G
= B FRER | FRERA | RS | KENE | TRIERE
HoAhJFE AL 1EUAN 3,230.87 3,230.87 ?figz?
JR Ak}
CEHEME | 1IN 7.38 3.28 4.10 4.10
HAMEAERE A | 1LHEDAA 10,208.06 10,208.06 @iﬂgﬁ
JE A
158 14D 117.96 49.65 68.31 68.31
. X GRS REL(E]
TE 77 i 1D 4,880.01 4,880.01 Tk
fann 18,444.27 52.93| 18,391.35

(2 SEWHR/RBEFITR, EERITHMR. TRIUHETHETT X,
FREMEE R THR T BT E SR WHARFERBRMEETHRERS, WHTHR
FREBEMEEBRDRER. HREFRERS EIE.

P

NEAE B B ER AR ERRE . 7 . AR RS, B IIR A ] A
N AE BTN HE S TE ST VR AT SRR U

QO™ Bt A EEAF T > LAAZAE BB THE O o2 A T K 48 5 2 T RIAR SCBL 3 Jm
Mol e 2 r AR B E

QX F BA I TR B ST, EIEH A 2E i, DT A 107 B B Al
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TR 2 2 58 T A TR R R BAS . AT (B B8 2 Y RIAR DGR 2% J5 (e,
5E H A AR LA

O] DU B R TR SRS 577 db e AR A B 1) A BRBRSE B A T B AN A B A A
T b A TR, ST LA D SR S R T S A I B 2 P S B B e i AN A T
d A AT AR L 0 TR I TR B2, 25 RE L SBr i AT S, MR 4R 2
JASEBR A= BRI R 9%, Jeth SR 5 2 58 T vH 2R AR oA, DL
77 Rt BTG P B ] A2 I B T S50 7 O S5 A 5 A7 A R B T B ) o4 6 2 851

IR RN AT B AR AR

AT JITG
. . " PR P HER R+ NN . o
EHURE A FR FIREERS | IR | WERA | "AREE | BIHE
TR R
5107 & S == S I = S D A 7.38 0.00% 7.38 4.10 3.28
KA | LEEDLN 7,094.08 8.45% 7,693.53 8,571.08
FEAER A | Rl | 1EERAA 3,675.72 8.45% 3,986.32 5,163.98
A | 1FEUN 117.96 0.00% 117.96 68.31 49.65
it 10,895.14 11,805.18 | 13,807.48 52.93

MR - REHE TR, R A A TR S AF AR %, IR %
A B 2w B 1 4%, 2020 AEA) [ Py 1 = 8, A W BRI 4 141 B 28B4 i
W55, BN T H SR R RHE A g g K, SR A R A B
FH 25 B SRR I A R R A B v Bl 2R [ P S 1 B s, v A 1
ERR A S s AR R, B RO IE BRI AR N R, BRI A
TS B B BN IR B [V, S B0 ) 11 RSB P 19 32 2B U el B A7 it B
PRABZE G, A R RS BRAS 5 P AR D4 (B SR R0, B A 1 58 285 4 FH 5 SR A A v
£ 3.28 J30, BRI\ EVERSEEA F i P AT R il R A VEE % 49.65 3T

AR EUR R B A W] BARAE W et e . BN i G LT TR R — R AT B
M, (HIEERRE FAEES, MIBATER, AR FEMEER. HETX
G HREEHESRE Y. AR FERM DR RESEH” MEEsK,
R AT A AR WRA LA HRAAS B e e, A RITHRR, R G A B A
St AR RLITT BT SR, F SRRSO, A L BB S S T BRI, A
SRR TR LIS, 5 AT EEA R A DT A THR KR A AE 2 57 . 2 AT
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WFZ#4CH5%: 002486

ESF (7K

.

NES: 2021-034

=

Vot A ERILEAT A B ARIE ) B A F], AT g IR, ARYE
RIFGERE, RWR A AT A ER, AT R TR DL i &
HriF 4 2020 EAF DTN HE TSI DL

R VA
5E AR R
K THI AR 400 IR A& MK TN E
JRAPEL 136,316.34 136,316.34
FE7= i 13,665.49 13,665.49
FEAF T il 166,384.71 166,384.71
it 316,366.54 316,366.54
TL75FHOG 2020 SEA7 B AN 1R & v A 100
A7 JIo6
. HIRRH
K THI AR 25 FE IR HE % MK T B
JEATEL 41,562.54 17.36 41,545.18
FE T it 4,433.42 4,433.42
JEEAF T i 38,690.86 929.71 37,761.15
EL RS 9,467.76 9,467.76
TN T 5t 2,243.61 2,243.61
R T 51.20 51.20
it 96,449.39 947.06 95,502.32

WRYE EREIR, EIR AR Bk 2 5 A SO AR AU LEBIARAR, #9482
1%, 2R A BT Rk O e TH R e BRI R

i b, AR A SRR TR e AR e T

THEEH TN LR RERITREH R RAFHE R.

HiH TR R
XHAFBLBRA T A TH R IAT 1 H TR -

(L g g FATIAR TN TR S A 7 5 S IE 1 Pl

RO RO A Bl P A P A ) 1S 2T

(2) WAL AT AR, mEA AR, RO
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(3) FREGEBEASAF PR HE R TP R, AT A B0 E I, mER TGRS
THBERPAT, i S HE S TH R B 78 70 s

(&) FiGHAitist, MEFRENAEFRBRK. MSHIH. TgHRENE
PPAGAF DR AP RR A o A0 bk S5 A SVl A7 DL I AFAE Y, 0 dr HeA7 BT ik
HER TR 7R 1k

i Eprid, AT A ST HE S THR R T 10 D, fFE kit
Y EPS

I\ ERER, WERN, RATRFR 25.78% BLE i) Masood Textile Mills
T 2.05 1278, RAF X ZA N BA B AR VE TR RN
-5,278.46 Ji7G, XMRAFRENGHEERYW. BE 2020 FK, ZIKI AR
W OB 17,486.20 /375, TRASHIATEMCHMEDY 17,710.00 /378, KIABARE R K
WA

BIRAH:

(—) #i8 Masood Textile Mills Limited Y. & FFEIEI - WE R KRBT =4
ZEWSIEN, HAF 2020 FRITHR K BARE KARAF) B REEHR B RN
BHEEMR (WH);

Bl 5 :

Masood Pak F{(3ZT- 1984 4, g VEEIDMRM M. ST 4E. £H21 KA
JR (AR AN 4 RN ZUIRRE 7 it AR 1 v B4 BT« AR i 3 ) 40
§% . Masood Pak A7 2 #frs; i B ilcks , 04 il Polo #2. 123 Ik . Henley #§42 .
Raglan #§#2. 1.0 ELIJE . Rk, #E 7 FIEEA, JE A2 43K A 265 i 1 1K 01t
N, %5 P4 FE JC Penny, Polo Ralph Lauren, Wall Mart, Russells, Kho's,CK, Hampshire,
Adidas, Amazon, Shoeby, USA Underwear, Phillips-Van Heusen, Dobotex BV, Hanes,
Fruit of the Loom, Foot Locker, Jockey, Tommy Hilfiger, Tom Tailor, KIK Textilien ,
Branded, S. Oliver, Hollister California, Chaps, JKN and Basic Resources, Ralph Lauren,
Champion, Scars, Quick Silver, DC Shoes %%, Masood Pak 7 FL 38 30 £ K 1 — Ak &
SV PR AT B R B AR HY Al 22 RS B R A 3E “ g 7 A “ B Al 22
WEEERHMGZ N RIS Ermkg . RIFIE AR RE
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Masood Pak 1T =& —HL B GiE ML T -

Bfr: AR

T H 2018 4 2019 4E 2020 4 2021 4% 1-3 H
A 184,490.88 162,453.25 113,919.95 44,423.79
A 163,965.04 138,068.68 112,985.23 38,073.88
BT 13,276.13 11,440.84 8,455.71 2,528.67
PR 3,466.52 3,280.15 3,165.27 732.60
559 H 5,601.63 6,798.11 6,531.37 1,212.55
PRI 6,522.92 6,213.49 -20,475.03 578.13

2020 4, AZEFEMIEZLEL M, Masood Pak E2EAETT B KIRIR /D, 4HBiT #H5
I HERFAEFL P2 RER) 50% /e A7 o BT, DRARRREEIE IR, & BEBUE CaEd = h )
& HN 1500 J13E 04, St Masood Pak 278 L it i K, 25— EE 5
=FFENGTTHTE, 2020 4FA BN Masood Pak KA 5877 AL 4R B R
N 5,278.46 JiTT.

WA AN, AFEMZ S0 Masood Pak #H 4y, BURGHENXT TR, g
WVERE I, 5B T iR 48 RBEAIT FAENL, B 2020 45 N PR AL 1 4
HRZEZBDGRTER], Masood Pak & Bl R HUR R NS HIFE I, 4B ROLZBHT 175 ,
2020 F 55 VUZ=FE Masood Pak SZEl &4 F

(=) IR B T B MEAT IR R EERIR . SREBSHOEI R K

7, KHRPERERZERERMAN R EEE. 834,

E)=f

2020 SEZPEIE R, A FECE AL Masood Pak 4277 48 TR R 1, i8R
B 2054470, AFRABGIEZE I B K 5,278.46 11T, A H]X Masood
Pak & HA AN 3% B JAAI K T A 22,255.74 T8, FARMKIHE N 17,486.20 Ji 7T,
AT ZBACA I E TR AR AR, X HrkE Masood Pak AU BT #E 2020 4F 12 H
31 H AT RIS E AT T VP4l o AR AL 0 R0 52 P PG A BR A ) 1 B % Bt 52 A 27
ZURHH A BR A 55 [ A B2 I W BT 5 S 1) Masood Pak 25.78% A i) ]
W EMAE B P VA RS CGEITFRT: (2021) 55 0020 5O, 13 H 40 N iPAl4hie:

Masood Pak 7E 1Al FE#E H 2020 4 12 A 31 H FIBE AR 43 B i K T {E M 8,636,145
T b, VPGS FBEZR AR T AR B &I & M PUE A 16,906,043 T4 Lk, 44 H#
JAE O MIEA 1 Lk 0.0407 AR WA, EilgEFE BN ST SR A IR AR FA 1
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Masood Pak AL T~ PPl 3k At H i AT [ i 9 AR 17,710.00 7576, BOZBHR B
MK E AR T 17,486.20 J37G, PASIEME AR T 223.80 57T, HMEH% 1.28%.

VAT N 5306 2K S A5 5 0T [ SO (B REA T VT Ak 0 2R B 8 L D A0 X A
FAKIE T -

— WER AV R

(=) R PPAG R H S Ak 7= S EOIR 55 GREF H AT T 5 58 4e i 35

(D B AR M TR0 4 R B4 AL AE 4 2 A

(=) AR IR AR R THIN 32 ST VEZHE N S VP A ot G B A S 1R 288 K J v 5 1
Bl WAL SERR A B I S A EMRIR AW E, IR ZFEN KOPh X 5 52 R
HH LR R Tt TR R 2 o

T RS HOR AU D EARYE T

AR BRIVl R LG IR T I, A B IR 2 142 v ik B eI 43R,
BT A A AT P DVl SR TR 3045 1 R A B B T AR SR I 4 A (T R

AR VRATAL AR SR TF4F B 9 B ) IR G R B VR RS, SR A S B 4
LG LT SAS A BB B P OB, SNE BN BB SRR E R
IME IR ZEA B 5515 H IR AR T R R i = i B

A UVFAIIE P R R IR AT IE, KAl ) B B0 By il TS 2 Fr) o
WARFR, A5 2 VT 0 DT 14 B A sl AR A8 28 (WACC) TR B

(—) HHHEAR

E=V—D A
V=P+ C + C, + F S
Nokaveek

E: BRI

V: MAE;

D: AT B 5 PR A s
P: &8 T PPb I E
C

L RPN
Coy R Mt P VR 1 18
E AR T I
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Hrr, A& EMWEE IS ME P #& ™ A SR EL:
& — R 1 — 77 .
PZZ[[Ptx(1+r) ]+ £l ><(1+r) A =
t=1 r — &
b RT3 0 A R B EAIEL, S K SEHHME (ZED
A=
R mama RIS t A B LA
t: %Eﬁ?ﬁilj\lugﬂ/ﬁﬂiﬁ 19 2, 3, ==y n;
r: PrfFg;

Fov s JKBEWIAIL E th L4 T
g : KEEMAMIG KR, ARKIFA g=0;
n: - B TR0 0 28 R 4
() Wieas BRI 2
Masood Pak H FI#RIE#E IR, Er=ggfae, AR ERIZT, RIREHh
K FH K SR AR JALE Ui 39 o
Hoe, F—MrE (BT 202141 4 1 HE 20254 12 A 31 H, £k
B BRI BT L 2B R BRI, BGDIRGAL T8 5 BL 2026
1A 1 HEAKERE, EIhr Bt il R IR A e s Ak
(=) TR & A 1
RUCHK AN B AR VR A AL AU R 1 A FR AR, G045 52 7 A R i A v
A R I e VL R A 8 ML I 7 A R B T
B R A L e E T R AR I .
k5 AR E= BT EFE T IH SR — B AN —E s R &),
TEARVGTAL b, BB R RS, R T RRELEE R AT, HHTER
ST GE = (R TRTE AR I i S SR A T K S, IR L 7 A AR IR N R
TE LAY B HH I 400 PR
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T 4k 20174EBE  20184EFE  20194EFF  20204EfF  20204EfF | 20214EEF  20224E@  20234EE  20244EE  20254EF 0 BREW
A
L LHUE AHUE SHE PERE | PERE FEEE PEME PEWE PEWE PEUWE
1 BN 23,393,876 30,842,159 34,211,379 28,668,642 26,741,773 | 37,197,328 42,067,662 47,061,610 52,292,917 58,105,730 58,105,730
FESN 23,393,876 30,842,159 34,211,379 28,668,642 26,741,773 | 37,197,328 42,067,662 47,061,610 52,292,917 58,105,730 58,105,730
HoAthlk SN 0 0 0 0 0 0 0 0 0 0
2 ENLRERA 20,008,592 26,990,855 30,417,532 27,302,890 26,522,354 | 31,430,000 35,217,096 39,263,746 43,565,767 48,339,148 48,339,148
TS A 20,008,592 26,990,855 30,417,532 27,302,890 26,522,354 | 31,430,000 35,217,096 39,263,746 43,565,767 48,339,148 48,339,148
FoAtl 55 Rl A 0 0 0 0 0 0 0 0 0 0 0
3 B 0 0 0 0 0 0 0 0 0 0 0
4 HERH 1,478,067 2,063,381 2,449,678 2,149418  1,984908 | 2,679,990 3,006,931 3,342,707 3,694,737 4,085,307 4,085,307
5  EHEH 480,722 549,235 697,674 716,404 743,021 824,828 863,296 903,874 947,237 993577 993577
6  HAhzEH 10,675 108,238 48,649 972,665 1,240,216 50,519 57,133 63,916 71,021 78,915 78,915
7 HAd 218,041 1,070,524 2,353,372 420,371 652,504 355,910 402,510 450,293 500,347 555,965 555,965
8 W5TH 640,673 896,395 1,203,112 1,699,286 1,533,186 | 1,132,351 1,161,342 1,191,069  1,222209 1,256,810 1,256,810
b FIESZH 493,602 774332 1,044,140 1,490,656 1,372,323 910,930 910,930 910,930 910,930 910,930 910,930
7 BEikas 0 0 0 0 0 0 0 0 0 0
8 ENFE 993,188 1,304,579 1,748,106 -3,751,650 -4,629,408 | 1,435550 2,164,374 2,7465591 3,292,295 3,907,938 3,907,938
N2 CON
EA
8  FlHEBH 993,188 1,304,579 1,748,106 -3,751,650 -4,629,408 | 1,435550 2,164,374 2,746591 3,292,295 3,907,938 3,907,938
FIr 4545 9 106,187 191,531 415,698 368,629 176,937 387,090 437,773 489,742 544,181 604,671 604,671
10 FFNE 887,001 1,113,048 1,332,408 -4,120,279  -4,806,345 | 1,048460 1,726,602 2,256,849 2,743,114 3,303,267 3,303,267
11 riH &4 1,666,708 1,672,717 1,672,717 1,672,717 1,672,717 1,672,717
12 FIEZHH*Q-T) 665,302 726,683 748,503 760,363 769,983 769,983
13 EHizHE&ZE) 950,375 2,052,354 2,134,358 2,247,340 2,495,898 0
14 FEAMESCH 0 195,868 217,469 217,469 587,945 1,214,927
15 I EHRER 2,430,095 1,877,779 2,326,243 2,716,385 2,662,124 4,531,041
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X TP SN TR 35 B 2 T
1. EMbY N T
AR S 2020 4F0 4R 1 % TN LAl . Masood Pak 2019 4747 FE 4 25 4
2021 FEFAEIRAE L 2020 4F 1-12 AR FEE WS BN R :
SHRAL TR

2020 £ 20194E 7-12 20204F 1-6 H 20204E 7-12 H 2020 4R
it 4 2 i 2 M 2 Hh rp 4R
PN 16,964,905.00  11,703,737.00 15,038,036.00  26,741,773.00
B wi ni ni

Z RPN G EE, RHEFLR 2020 4F 1-12 A #4747y, iR E&
FrR:

JiH KNS 1% SH (T
H RN 86.97% 23,257,465
AHAE BN 8.11% 2,167,809
FATLLOUN 1.22% 325,585
XL ON 3.83%] 1,025,059
H R B -0.13% -34,145
it 100.00% 26,741,773.00

(1) AHAEUWN . ATl

A M A B B USON B AT WSO NTE I = AN IV A 2 T HH 850 v (A G, i e B
KRN 28.63%- 14.45%. -22.88%; HeATUNAIE KNy 72.54%. 63.87%- 60.43%.

2020 “EZ RGN, H DA RO AL 2019 4[4 22.88%, H el 45 81
BIG KT, 2020 4R 2019 K 60.43% . HiR4E 2019/2020 I AR () H THR
&, 2020 IV SZ 2 HIE AL e UOR FE R IR, 2020 4F 3 H 24 H S5 B
FEEAIGE R, AR T —ZEAH BAFERALIN %, 235 S0 N A
iy, R EEE A PR, AR A TR, SR AR LA IR N
16% LA b, IXXf A RS = A T H R .

M4 Masood Pak 227 (i, AR ™ it 1K Sk IETE B B AL AR 1B i e 71
gl NNl = G~ 3 TN (1 /G W e e s R 5 9 7 N T i S ENTOEEE R
PN K

(2) VBN SRR R PR BT 25

EAEE (EERRDY 1 A 16 HikilE, BEMESRsCHEE R, &R
2020 F 07-12 H, R dh DU ETN 120.98 123670, [RIEEIGK 4.98%; #E
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KA 245.21 /2.3 T, IR ELIE K 5.72% . 2 5 7 124.23 123576, [ LL3E N 6.44%

X FEEZAT R ST AT, IS 74.4 10367, R LG K 7.79%,
HAP AU OB E RN 15.87 235uHns] 18,50 {430, LK
16.55%; HMHH 4.46 10370, [FIELIGK 17.47%, MKt 14.97 /23570, [F)
FEHE K 5.54%. T EERIZTZERM 20y JEMH ORI TR 96.14%, AF
2o D[R LG R % 26.36%

MR R, HH IS FEOYSEE L InERME, 5 H 2T,
2019, 2020 FEHI FIRISEE L nEER BRINAHIN B L R FR -

LR DA Wl
AR ,E'\/\#
B NN R /|
2020 2019 2020 2019
% AN K 18,022,088 | 19,866,338 18,022,088 | 19,866,338
B 3,392,116 8,040,328 3,392,116 8,040,328

SRR, SRR, 2020 W EE: 2019 4 R RRSE H L 55 B A ANA
FERE TR, SEMPRIRARN B, RO FEIEAE RO .

AF)EHZEIRME T 2021-2025 WA RO TR E S, 255 A TTHE B
KTEEIAZ B Ui Tl R A& 1, AR N T
FHXTE 3

B BRI A Y B, R & DS BT B R, S5 R,
AT TRRETE R B T, T 5 S 554548 2020 W4 26t A3 232 F

TRMEZENH SR, EERERT R IR, BUSEE T Bdibgigm ik
KIBIIBUR, AGIFRAANARAE T —EMBERRLF, EEHBEE T, Masood Pak
Fr i P AR IRP KR

= /& Masood Pak s [ 35 838 5 K — R AL SR L Mg K ) AR HY 1 A
A, FREHIUEE PRGS04 R . B NBOERIT .

T, %FT- H ER B AR P75 B E O LA B

(3) KRN

JR it B ARV AR B A N T R PR SR« BR A B SRR e, BRIE T
AR Hb T ot B H VR i AR 0 O R o DRIk, R R S ON T SR AR R T
NN ER 17T
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(4) A RES 1M
R V3R SR B B, B RN R DL T

I H 2018 4EE 2019 4R B 2020 4EFE
InTERI]
WitT=HE (ko) 91,908.00 98,621.00 98,699.00
SEBRF=RE (kg) 51,418.00 59,023.00 38,131.00
FIFHZ2% 56% 60% 39%
FAERI ]
witrege CGAfz: 1) 6,291.00 5,239.00 5,229.00
bR RE AR 1) 3,985.00 3,154.00 3,012.00
FIFHZE% 63% 60% 58%

M EIREEE R, R ReR A E, 2019/2020 AR I 3461114 7= BE
FIFHZA KIE R W, 456 B2 aei 8, A B A TR A 4E 2025 41
EVIRN K 58,105,730 T/ Lk, % 2019 4E MU EIE K 2900 70%. 454 T A
B R ARG B2 7 Be R ARG, BUEANE BN RS A8 5y, B4 1K 7™ e A B HAT 9Lk,
AR I 7 BE R I K I A = T oK, S AN B B A R R, 7
W2 T b Stk BRA I B Ny et s B R SRR AR AE TR ) AN R ROR
YA 7= RE RE A5 2 TN 75 oK

(5) AR T

% Masood Pak & H 2 H (1) 2021-2025 I AR TR B G HEAT 3638, 4

 [E 0 AR EDIRON SRS T S HUSON S A4 B % TR
(P Hr P i Hfi e

IR 26 B 125 TR i 1 AR AR — B0 AR VPl 3 A A2 Ak 6
TATIUAERY, FHAUS R AR A AV B A0, O IS 1 4T I 8 B - 35) %8 AR il
A (WACC), THHEARUWT:

D
D+E

WACC =K, x E_, Ky x(@—t)x
D+E

1. Jo RS 2 2 1) o

HR4E WIND B RS, A3 EENHHBUG 57 10 481 & DL E7E PPl ik H
(S BE 2 I RS 280 9.93% . H T~ EXHE I I A 8 BRI ™ 8, Moody Xif B2 5 it
HE RV B3, KR A, 4% Aswath Damodaran i B¢ 2K 7™ &
b X JI0 RS YA 7 26 T SR 8 SCHR, B R BT HE 190 B S T AU R BURT A 271
AR 2B TR T o BRI, A URCR B R T XU T 2
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9.93% - 6.83% = 3.10%
2. VUK R BL I €
(D HHHEAR

WP BRI 2 &R G A RO R AR

B, =[1+@-t)xD/E]x B,

A

BL: W S ALAT) Betas

BU: LI S5 ATAT ) Beta:

T: BV AL BT BB %

D/E: VAl B ) H bR 5E A Z5 44 o

(2) DU RH L MiHE

B o 5 G0 AU R 3502 A7 1 8 A MV AH KT T % A 7 3 28 A [ iR e XIS v 2
J&, -t I SReA B A ol I SR 52 A A I T AN K AR BN AE A R AN G DR IR B 5 MR R B2 0 i
Pro FEAOY ARG R, I8 R UUE RS B PP RAE R — AT B2 [ — & 5 R &
M L ARHEARSH AR, B R BRSPS RAE R — B a0 X 1 4
WAE RS HEAH],

ELEE i H AV AT 7F karachi 100 (KSE 100) 17 il 3k 72 0 55 $dls , A vk
B KSE 100 H'5 Masood Pak 7 J& 25 AT M AV AR N AT EE A &) ol - PPl A 57
7E wind S0 oK 4 Rl b 2 1 AN B LA BT Al beta 28, BLALK
F RN 77 B SR A& AT HE A R beta #0fE, THACIX[R] 2018 4 1 H 1 H & 2020 4F
12 7 31 H, wEAMYAE . s e Z, L “EPIBPI-17 1Y XA A
FHEFHIEE R Riv LL “EXI/BXi-17 {ENIXH A a5 RXi, R excel
i data analysis DhREFF I EIA T RE, PAAVIRZE R Ri N x B, FREUES & RXi
J9yhh, K73 X variable: Coefficients Jy beta %{# .

F AL AT DIE EEE MR- . AT EE 2w B B TEAT A 1T 3 R
K 24 Bu TS R R

2020 4 2021 4F 2022 4F
AN Mg
ﬂgﬁ“ Beta ”gf T | s [ERLH] B0 | AL B8 | TG
o iz beta | FiZ beta | Fi% beta

ZIEE | 0.6453] 129 239%448.36% 0.4702 229%448.36%q 0.4685 21%948.36% 0.4669

NISM | 0.82200 129 23%36.09% 0.6433 229436.09% 0.6414 219%36.09% 0.6394
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KOHT | 0.7167] 129 239%493.00% 0.417§ 229%493.00%

0.4154  219493.00% 0.4131

FERZ | 0.7009 129 23%71.719% 0.4514 229%471.71%

0.4495 21%(71.719% 0.4474

ADML | 0.6688 129 23%54.96% 0.4699 22%54.96%

0.4681) 219%54.96% 0.4663

HUE 0.6862|0.4729 0.4709 0.4690
W) 8- 4F FE P4 X R G R AR 2B, tHE 70N BL= Bux (1+
(1-T) >D/E):
2021 4F 2022 4F 2023 £ K LUE
BU A AJ b A ] I TIIATCATAT 137 XU 2255 0.4729 0.4709 0.4690
T NPT G08E F AT 980 % 229% 21% 21%
D/E 68.6294  68.62% 68.62%
BL A G TEAS 1) 2R GRS R 40 0.7261 0.7262 0.7232

3. T XU A

T 377 RSt M =l 20 5 S5 1 3 1) 3 AS M2 0+ [ 5% XS M2
. VIR EETT 71K ERP SR FH 26 [E 4Rl 2% Aswath Damodaran H11 5 45
2020 FEEBANET ERP SN 4.72%; 2020 B E 57 XU EME N

6.30%
JJ: MRP=4.72%+6.30%=11.02%
4 Al e RS T B A T

AR 58 IR T B R B8R 2 A VAR T [RIAT b ARl R AR s RS 52 R 3R
FEEA A ZER B, P SRAE RO, EEZE TR JERTBL Ak B
55 PR AL ) A, A N EE B A L], BN SR E T, 4
b 22 AL, Xk 3 B 7 B AN KU U 55 AR, VA A DR ST THI R XU o

LiE 75 & Masood Pak BUR . 225, DL A ATAF RUBE G IS, 45
EHRE ERIE, FATREAS VPG 590 XU REH 2 E 9 3%

5. TR AR

K B 5E (I ZHANB GE EA AT A3 THEAS AP A7 B

BARNA, TH5H 78 Ke=Rf+BLxMRP+Rc:

2020 4

2021 4F

2022 fF ) LAJs

Ke 14.60%

14.60%

14.57%

6. i3 HA LA Kd

R 3 L 730 [ 52 4R 4T IH&SMEFD Circular No. 18 of 2015 %1, H 2015
F11 A 2 Hild, gii\ =2 KGR EER RN 5%, PLILIE N5 %

JEA Kdo
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7 ProlRTT AR
e iTid ZHO - RNIIBCF S BEAR A TS 3 THRAS AP0 A7 1A
PEIBA A

WACC = K, x —— 4 K, x(1—t)x —2
E D+E
20214 | 20224 | 20234 | 20244 | 20254 KLU
WACC 100404 10309 10389  10.43%4 10,4794

gi b, VPSS B A B B R] S EREAT VPG I BB B R S Ak
BB AR & A R, A6 Masood Pak & H AU B oA A= ek AL 1) 4 T A2
A, T,

BEFESIIN ERFE (2. RATMILESEN ERAE (—) #1T%
HEIFRRHHE L.

HHTX &R A .

BRI (D) FRATPAT 1 LU R

(L) KRB ASFREAR B ffiR 0 KRB TH i B4H0K = 5kt
WKTHIACA . AR BEBLEE B A RIS A DG BTk

(2 TN TEERE M EEREN, 54 R EHEMNSEIELT R
ESENINERI| TR 787 ZS S EEROR IS i) g YEs rigcia s LR NI IR R R (R

(3) PRI F WA BEZ HEE 537 VAL LA IS Aol T e T (IR 4%
FORAE A B & A

(4) FRELHAG A SN A T BB HE & 1A DR BOR PP 4R 5, FFEAT
TRENERIET, DI AR EEE T 2020 4 12 H 31 HXHKHABAUR 55 A
AR AT A5 R W SRk R AR & A 2.

g5 BRTIR, BATIN N FE A HR 20K B AS A5 7% 7 i i 0k o £ S P 0
FEVETE. 2411,

M EE AR E:

S, I E A, Masood Textile Mills Limited (DA {é
PR “Masood Pak” ) 2020 4 b PAEiT 5K D, HEf) e i igir
HHUH, X Masood Pak 288 L G136 B, 32 Masood Pak 55— 2= % £ 28
=R ST R E . X, A8 EHZ E2 0 Masood Pak #F 2y, FHK
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TIE X T R, e W MR L, 35 A B 1 f# Masood Pak 485 Sl AT #L A I .
2020 £ R 4E, IR R EBRETEIZR DA R$E ], 75 Masood Pak ‘& H JZ R HL
FRAR S %548 it T, Masood Pak 287 IR LB i 4 , 48 2020 4F 25 DU 2= 2 se Il 2 ) .

N IR E BN, IRAF] 2020 4 SRR IS5 5 THER U FIB A .«
2020 4EE, RARHERAR. A BTBF A MKEE VSRR 117,030.95
it Heh: BAGEFER 32,700.71 J7 7t; BAME BRI 84,330.24
JiTt.

BEHE STHTRBRRA SN R R RRAE . TR, EREEH
THIBTHRRRE . B ST E RN B HERE, MEREIERREA X
HIHEER B RS, HRATEIMIA KBS ITREH KRR L.

HiHMiZ AR R

1. BEXBEAMIN RS A R R A se B vE . HERATE, FATHAT 1B Bk
THREFP

(1 7 PP RTINS N B AR 5 ) AR 2 1 e T A ia AT Rk s

(2) T APPSO T i I R, 2o M U2 35 1 Al 2 U 1
R

(3) L5 I RA AN A AT AL e Xt B R R AR B 3EAT 73 # s

(4) R RN AZ 5y B REAR A2 A S B o TR BT o A g e AT
BRI S i BN A SRk L HERR

(5) REFAMNZ P HEAT BRIE, WA A R B A AE R TR A A< 3
BRUE A 65 80 7 B AMON B9 90.6%, [H1iRi LL2E0 90.75%, A 2% 0] o 1
DU R 225 AR B FPAT B AR S TR, R ER EER ) IR
kS SSTION N EPNIB-E Sk &

(6D [ & THgAh 1 FIE M 2 TH TR IE SR 2 o8, SRS 722 7] 8 THR
B EHFIN T2 m ] AN

(7> FHGCIK SEIUE, f A ERAT HE K B35 A A% B ROT B S AN R

(8) X E MM SATRAEEI B, A A= WA S AL I AT DL o
LR, BN AR S I A O

(9) K EE RO
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2. PARER T EE IR

(D WAL, 2 HESRE. 75,

(2) WEHRRR, RS, R IERidx.

(3) Whhy AT IR

(4) gHhe ) BRAIE ] R o

PAPAT T ARSI, R T e IS A THIESE, RO
Ol BATAFEBEA A BN IR Bk HERA

EEBEA YRR E PR A A
HHS
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	一、年报显示，你公司2020年实现营业收入117,129.33万元，同比增长16.51%；归属于上市公司股东的净利润1,667.58万元，同比增长196.16%；归属于上市公司股东的扣除非经常性损益的净利润为862.97万元，同比增长136.41%；经营活动产生的现金流量净额26,180.83万元，同比增长456.84%。
	请你公司：
	（一）结合主要业务经营情况、行业环境变化、近两年主要客户及销售金额变动情况等，说明2020年你公司净利润与经营活动现金净流量净额同比大幅上升的原因；
	（二）说明报告期净利润规模显著低于经营活动现金净流量净额的原因。
	请年审会计师对上述问题（一）（二）进行核查并发表明确意见。

	二、年报显示，你公司2020年第一至四季度的营业收入分别为1.45亿元、4.57亿元、2.82亿元和2.86亿元，归属于上市公司股东的净利润分别为-431.54万元、4,686.85万元、-910.90万元和-1,676.83万元，经营活动产生的现金流量净额分别为3,322.84万元、8,163.45万元、6,542.78万元和8,151.76万元。
	请你公司结合收入季节性特征、市场需求变化、产品价格变化趋势、成本费用确认依据和金额的变动情况以及同行业可比公司情况等因素，说明你公司第二季度营业收入、净利润显著高于其他季度的原因，全年经营活动产生的现金流量净额均为正但仅第二季度盈利的原因。请年审会计师进行核查并发表明确意见。

	三、年报显示，截至2020年末，你公司控股股东上海国骏投资有限公司（以下简称“上海国骏”）持有你公司148,481,000股股票，持股比例为17.85%，其中质押123,190,000股，质押比例为82.97%；第二大股东东旭集团有限公司（以下简称“东旭集团”） 持有你公司29,583,181股股票，持股比例为3.56%，其中质押8,450,000股，质押比例为28.56%。东旭集团持有上海国骏100%股权，与上海国骏系一致行动人，两名股东合并质押股份数量占其合并所持公司股份数量比例为73.93%...
	请你公司：
	（一）在函询上海国骏与东旭集团的基础上，说明其目前是否存在债务风险，质押你公司股份所获得资金的主要用途，针对平仓风险和司法冻结事项拟采取的应对措施（如有），以及除上述质押和冻结股份外，其持有的你公司股份是否还存在其他权利受限的情形，如是，请说明具体情况并按规定及时履行信息披露义务；
	（二）结合你公司实际控制人被执行的案件情况、控股股东及一致行动人股票质押、冻结和强制平仓的相关情况，分析说明你公司是否存在控制权不稳定等风险，如是，请及时、充分披露风险提示及你公司拟采取的应对措施（如有）。

	四、年报显示，截至2020年末，你公司货币资金余额为2.73亿元，同比增长337.26%；短期借款余额为8,289.55万元，长期借款余额为1,961.47万元，分别较2019年增加106.94%和582.90%。截至2020年末，你公司交易性金融资产余额为7,105.87万元，主要系新增结构性存款等理财产品，本期委托理财发生额为10,030万元，未到期余额为7,000万元。报告期内，你公司公允价值变动损益为105.87万元，主要原因是持有期间的理财产品的公允价值变动。
	请你公司：
	（一）结合经营情况及未来投融资安排（如有），说明货币资金与长短期借款均大幅上升的原因，货币资金存放地点、存放类型、币种、利率水平，利息收入与货币资金规模的匹配性，货币资金相对充裕却大幅增加长短期借款的必要性与合理性；
	（二）以表格方式列示上述理财产品的明细，包括但不限于购买主体、投资金额、投资期限、投资产品、投资标的、投资收益率、受托管理机构，截至回函日委托理财的回收进展，并结合2020年你公司结构性存款的投资收益率显著高于行业平均水平的情况，进一步披露理财资金的最终投向、投资标的的主要股东及与你公司、董事、监事、高级管理人员、5%以上股东、实际控制人是否存在关联关系或其他可能造成利益倾斜的关系，投资收益率较高的合理性，并提供委托理财相关合同；
	（三）结合对上述问题（一）（二）的回复，说明你公司是否存在与控股股东或其他关联方合管或共管账户的情况，是否存在资金被其他方占用的情形，如是，重点说明是否存在控股股东或关联方非经营性资金占用或你公司对外提供财务资助的情形。
	请年审会计师对上述问题（一）至（三）、你公司独立董事对上述问题（三）进行核查并发表明确意见。

	五、年报显示，报告期内，关联方上海骅怡科技有限公司（以下简称“上海骅怡”）为你公司第五大客户，销售额为6,693.45万元，占年度销售总额的5.71%；关联方湖北嘉麟杰服饰有限公司（以下简称“湖北服饰”）、 湖北嘉麟杰纺织品有限公司（以下简称“湖北纺织品”）为你公司第三、四大供应商，采购额分别为7,933.04万元和7,749.83万元，合计占年度采购总额的22.41%。
	其中：上海远羿实业有限公司（以下简称“上海远羿”）持有上海骅怡、湖北纺织品100%股权，湖北纺织品持有湖北服饰100%股权。黄伟国持有上海远羿65.00%的股份，是上海骅怡、湖北纺织品和湖北服饰的实际控制人。黄伟国曾将投票权委托给东旭集团行使，并构成一致行动关系，双方已于2020年4月20日撤销投票权委托并解除一致行动关系。
	截至报告期末，你公司对上海骅怡的应收账款余额为5,318.87万元，且为你公司应收账款第一大欠款方，该公司2019年末的应收账款余额为4,068.59万元。
	请你公司：
	（一）说明向同一实际控制下的关联公司进行采购和销售产品的原因和必要性，交易价格是否公允；
	（二）说明对上海骅怡的应收账款发生原因、时间、账龄，涉及的产品类别、数量、金额，收款安排、信用账期，最近两年的期后回款情况，应收账款占销售金额比重较大的原因及合理性，是否存在控股股东或关联方非经营性资金占用情形。
	请年审会计师对上述问题（一）（二）、你公司独立董事对上述问题（二）进行核查并发表明确意见。

	六、年报显示，截至2020年末，你公司应收账款余额为1.88亿元，占流动资产的24.38%，均为按组合计提坏账准备的应收账款，本期未计提任何坏账准备。应收账款前五大欠款方中，除上海骅怡外，其余均为境外公司。
	请你公司：
	（一）说明按组合计提坏账准备的计提方法，未采用其他方法计提坏账的原因及合理性，本期未对应收账款计提坏账准备的原因，是否充分、谨慎；

	单位：元
	（二）说明与四家境外欠款方应收账款的发生时间、账龄、发生原因，计提坏账准备的时间、比例，欠款方与你公司及你公司董事、监事、高级管理人员、5%以上股东及其关联方是否存在关联关系或其他可能造成利益倾斜的关系。
	请年审会计师对上述问题（一）（二）、你公司独立董事对上述问题（二）进行核查并发表明确意见。特此说明。

	七、年报显示，截至2020年末，你公司存货账面余额为1.84亿元，占流动资产的23.87%。但你公司本期对存货计提跌价准备金额仅为52.93万元，且以前年度未计提任何存货跌价准备。
	请你公司：
	（一）按产品类别列示报告期末存货的主要内容，包括名称、数量、库龄、账面价值、存货成本和可变现净值等；
	（二）结合市场需求或在手订单、主要产品市场价格、可变现净值的计算方法、存货跌价准备的计提方法和计算过程、可比公司存货跌价准备计提情况等，说明计提存货跌价准备较少的原因、计提金额是否充分、谨慎。
	请年审会计师对上述问题进行核查并发表明确意见。

	八、年报显示，报告期内，你公司持股25.78%的联营企业Masood Textile Mills亏损2.05亿元，你公司对该企业的长期股权投资在权益法下确认的投资损益为-5,278.46万元，对你公司本期业绩有重大影响。截至2020年末，该项长期股权投资账面价值为17,486.20万元，评估的可回收价值为17,710.00万元，长期股权投资未发生减值。
	请你公司：
	（一）说明Masood Textile Mills Limited业务开展情况、业务模式以及最近三年经营业绩情况，该公司2020年大额亏损的具体原因及你公司已采取或拟采取的应对措施及效果（如有）；
	（二）对长期股权投资可回收价值进行评估的重要假设、关键参数选取及测算依据，长期股权投资未发生减值的判断是否谨慎、恰当。
	请年审会计师对上述问题（二）、你公司独立董事对上述问题（一）进行核查并发表明确意见。

	九、审计报告显示，你公司2020年财务报表的关键审计事项为收入的确认。2020年度，你公司销售成衣、面料、医疗防护用品的主营业务收入为117,030.95万元，其中：境内销售产生的收入32,700.71万元；境外销售产生的收入84,330.24万元。
	请年审会计师说明对你公司境外收入及成本的发生、完整性、准确性等执行的审计程序、覆盖的审计范围和获取的审计证据，相关审计程序是否有效，审计证据是否充分，并对你公司海外收入的真实性进行核查并发表明确意见。

