RKTREHERBBRALF
BRXAFRITREFHEN IR L RIFCHR
FZRERAGRHPIZERER

BWSIHINESFR (BEHREREEK)
HE - b

8-1-1-1



KT REMBERAHRAF
B IRATERATREFAEREIR_ETT B IE TR
FERERAARNERIZERN

EBIESHZF

FIFESRAZ S AT (URRERR 50T F 2019 4F 11 A 27 HEUE SLATH A
(CRTRENCREB AR A PR 7 B AT RAT R FEAERMBIAR b7 o3 SO 5
SREZAREY (EIERNE () (2019) 741 ) (LR “Cinl i ) ™
CUSCR . ARAE ST BT HH Rl ek ) MR, AW THImE S i GRS s &0
CRAURTIRR “APT” 8 “ et 7y X a4 08 i iss K AR BT RO 6 il f gk 47 1
BIULA

Bl (iR eR ) 32 H A 5C 1) 52 B el A2 40
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LRTFHMHELE

(D WFEAELE, RITARAREAASTHENTFR<2FTHRE N
YEH B ST &I, AT N DRI b S B A RIS R ER; (2)
RYE 20-F #8&, RIT ARAEENRE H EFiT4E“Build-to-sell project assets” &
BRNE 5 2RI R R R —E N AT B8 1B I Lk E 4 284 “Property, plant and
equipment”, &iFBURF HARBEFE ] LLK“Build-to-own project assets” EH 324
“Build-to-sell project assets”; (3) ¥ 20-F #% &, 20154F 12 A 31 HUFFE AN
H HA DA 08 B BIKPEBETR H B =&870 74 80,789.41 JiRJTAl 53,134.42
FIETT, 2 BI1ERN“Property, plant and equipment”H1“Build-to-sell project assets”
B, SEMEREHERKBERANRN 458.26 AETT; (4) 6-K HBRITARE
2016 4£ 3 A 31 H. 6 A 30 HM 9 A 30 Hit A“Property, plant and equipment”
HIACPH BETH B 372 %4 82,265.5 IR0 79,823.5 J53k T 78,855.1 3R,
{ERAT N BRI 2016 4E 1 B 1 Bk ABEERF=HBRBECA 22,051.27
176, [ 2016 SER T AFEHOGR 3G B S8 850,088.25 5w, KAT ARYL
H ERATEEENEEBEA—BWER, RITABUREERTEREEN
HSTHR T RMRE: (5 RITAK RS R A R A 5 BB #E #uh
I B 43288 “Build-to-own project assets”, TSR RSO AP AT ST 1%
H, WEHEEA -G (6) RATATAER BRI SAR TR R B A
B8 43 Bk Y B R B R R BURBRE N S BTE .

WRITABE: (1D RITANRSGR BRI AR SR E 2 3= Het = B
HIRE RARRKSE;  (2) ARFFH B BHOR RIEIZE JIRR R K &7
BURM A (3) ARFFA B BIKILR B HE K ST BURM & v A2
STHEE U HEN B R RS, SEFELHFFNRIER, R
KIMRI (BlEX M RMER KA RFAE KRR D) MRAWRE; £
W BRI P WEZ BN RRERF D (4 BXRmEsnbssEx
HIBL &I B R 5wl BRI, 48 F8 S Prolie 21 19 I B At i | DR £ B ROF B IR
BB Pk E B E RS REKAE; (5 REMPOLIRBISHEE
M 55K F 3R B A\ S v Y «“ 28T R BT R B RAT A SR & B
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WHRAREE, BE 2019 4 6 A 30 Bt AFREGR B SMEE B X
RITARREE WS RAET, FHHERRKRRT

WRITA: (D 46 HSLESBRMNE B RIE SR YRR Bkl 5o
NFF B R 37 BB AR v B AR, 18 B AT AR IR B B R B i 5 D6 AR
HIEHRFE ER, FEENERSRELRE, ERMAXIHAIRERERF XA
PATERE:  (2) BISIRHREH ST AFREDLR BT H 727 KoL H
M. FRBRETROATERF. REXH. REARKREH, MHRBED
HEIEFTHRE PR BESSRNRREERLSINTER, RETSE
PEE A BBt B B A B BOuXT M S B ARRERARSE;  (3) B 20-F A4k A
R B UE B IR LR AR . [ R MFE R &THBORER N
BREATEHBEA—BERRE;  (4) 2016 EEIFIMHAR RT ATHEANFRAE 2
BRItk 20-F M 6-K SBHXEBHNEZRNRRAZRER; HEH
AT EAR FE S A B 0 SRARYE R B R B3 % M PRI 2 300 Y U4
B BEERREETHRIFO, NRTAMSRIUMEE LS R AR LS
(5) #H BAEEMAREERZACKRE R AEME, Rl R e 5= 1B
Y E BN RAF R REREE KK, RERFEALETHEN AT E,
RERBTSHBURREMATHERSTES, REEEFNBR (K) &
BOBE; (6D #E—25 Ui B rR i BRI &5k 540 S I Y R P 16 A Rtk et
ATIEOL, A PR ] B ) B AR ZR AR 0L . SRR R JBAT RS SRR (7D
ZamRR BB RXTREMESRK. ENEHEBBHERAREHERE
EHEREHER, HARREHNTRER, BEFENMTRIARTREER,
20-F TR 5 B R AR R BB W NER SN R A&7 HE;  (8) A
FREDRBIEREN AR AEIE, BREFERTHTRBERNEE.

EREHA B IR ST _ ERFTETREF RRAFHR L.
B &

8-1-1-4



— RIT AR E

(=) BAT MR AR iRl 53 N BB 8 B 7= B i B ARARE AR R
K

1. RATAR AR BRI 0 A B A B R T AR

RITALEAR G TR B IR HERERAEE, FAHE AR L
FIFTH “BR”, RIFEBTHRKREEINTA “BRT~7. REBA, RIT
ASFHARAR LB HABHRARLEER, ARPRBEFPEIIIRAKLEL
E &

2, RATABAK BRI G H AR A B R T = 69 LR R A AT RARIE

BATAK AR BN A B RAE R * AR ERERFT & BT
2, BP: BUORMEIRF|45iL8) “GE” RREEFRITALTA KA AHL
REEFITH “BRAA”; AT AHSH & B A E AR 2555
TAH “BR”, NATEARLEENAREETTA “BRET =,

BEATAK AR EER 5 R B T Ao B R K 6944 L& H SRR LAHFo
KU LA, RITAZAIM PRk E LT RAETEERAT AR
¥, FERAEHARY FoNAEN, FEZALHAETRACEGERE
BANSTHERBAEE .

(=) ARAFH BHREOLR BISERE JR K BB R 2 BORM & v 4t

EAARBRHA B AR EEGRELFIUNG LT BORA2 T AER:

AKEHERE FEGARECENEFN A RRERSRLE, €5
ARAEPHEACEANE, RAXELHRYHZNELN (EHEREE LHNY
R, LGN XA 548 L MXGTHELRRECHHITE488)),
AIAAR KRN, REAAZLBIRKA B E AR KITATRHA BOL
REFAEW KL FRAGZMAGHLE,
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(=) NAFH BREOLR B SRS TTBERM ST, S THEU
HEN B BRI RS, GEFERLHFFMRUERS, WERBERAEI
(BEX M MER K ARG REHIFD) MR RE; W S5HREH
EFHRERZ Z X A KL &R

1. TRAHA BHHERESHENLHERE2TRAE
(1) BAMENAREARE BN H Bt RAE

AREEHERRITANBFREEN, REITALKE R F0E4F,
BKATARR 30 HE AR i 7 X#TR S, BAR S KR H AR IE
B F XA B RIET =, RITAKEA A NG T A EIRY. K
CHRHRMEIEALELKE, TXRABRAREA4RE. BIRARL, aRREF
REFHRACKBERS R, JRRE G TH L L TR ELARE T #H4
ELRAIRAX LN T ERRARMELLMXE P, HIAKERKR LS
b N

RATABEHET B NS BRAH XRARKEET =948, 2L
S| BRAK Mg R L, e bRk B AN EE R, REERABAIIRE
ISR TE, FRASTHZLR A BT~ O, B RIAZWT:

R B & 5]
W35 B 8] BRASAT 6 3 A
Wk B Bk S (RELARK, EXHR. KPEEE) B
WA BN RBERT AR ET = (BERTTE. KKK, & o
WMo EHF)
HALT R R D
3L BRA LA E
L2 3 N E=A+B*E-C*EXD

RATABRAET EHANACEHERE, BARTRIAET:

5B %3l
W35 B N E) B R A A
HAERA (i) B
LTSN C=AXB
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&E: REHACSHE ALY AL RAA MBI ALBE P X355 B 6 AR E.

HibdE A TR LT B A8, FH LR TR A € b B RN
A, “BER B AN EHS A RSB AARBEREESMREFE” R
HE BB LRAHIAIN, FAT YRR HDW TS A R RN L3
HRMAR LR EAEF

(2) BRAZTNAREAEEHSHB Rt

BATARREN AP ARCERN THAEZEREL, FRITAEAIRERA T
P BB T XK T BB FHEHR, HREMNKE B QGEHFMFIR
REBFHIZROANET AT EZFEARTKE, RRANEAK.

HiLF A TR EER A NG, RITAZLER BT8R F &k
T BRI H O ERIA, LaEARIT RS B FER S

2, ¥ THEARBEABHNER LS, BL5ITLERY)FRIMRIELRK,
WEMBRGAEN (AEMNFHLG ATERTRALLNIAY) F bt
R F

BEHA, RITANEEBNBHRAHFHILERAF, TR HFHCL:
AL RAAREY . SRkt A, HabxEMed A, REF4. RELRK. LK
Fo b RF; HEEHRRZRBT IR LERFHRT HRIEFK, T
RIEF R AR B A S LA, Bsh, AR E RERAHILE R+ A5 LR
HHELERTRIEFROHZ.

#EHA, wHHELFBBRGAENFH (RN HEH ARFRD
BIREHIG) A3k A e T

¥4 AR
2019
%R 31 E 16 : 2018 & 2017 & 2016 &
W 3h4E & & ke N (A=B+C-D-E) 105, 824. 83 572,964.68 | 40,434.18 13,121. 38
AT M- 35 B A 8] A
) 59, 539. 98 296, 008. 86 8,144. 43 3, 418. 69
R R AAE IR 3ER B 85
100, 492. 70 512,304. 18 34, 003. 79 11, 210. 24
Rk 4% (C)
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tACE R ?Z: 2018 5K | 2017 K | 2016 F K
gzgﬁigigfifaﬁa% 54,207.85 | 233,878.15| 1,714.04 | 1,507.56
AP BRI - HAZRA (E) - 1, 470. 21 - -
Bk B LR A (F=G+H) 95,761.89 | 531,304.58 | 37,008.24 | 11,910.91
Ik B E] BRI EHE () 95,689.10 | 531,304.58 | 37,008.24 | 11,910.91
AL RA (H) 72.79 - - -

3. TEM FIRRINE 3B B X A R H#H

WS IRR M R O “FHETL 45, BN BE A A kb 78 3 e R
Aoy W AN e I K O o

(M) SxeReuilvFARMRSRERRFHBEN, RBERHFEBINRE
REMGR RS RMERIF BB U5 F7 IR 19 % B R 8 THRE AR A
=

JRAT NXF Bt 4 5 Ml 5% 0 <6 3 RO RSO T B AT B O, 4 HR S B IR 8 U G
WIS ER, HREHMIESREREGW . 2016 FRE, #HERM. 2
B35 S5 BN I 4 9,702.68 J3 TG, WESKTN S\ H252 55 55 SCAT I R ek
9,702.68 Ji7G; 2017 “EFE, S dh « TRAETST SIS IR 32,289.75 Ji TG,
WA SERS dh s B2 57 55 SO AT R DL &I 32,289.75 JiGs 2018 4R, AR . 41
M55 USRI LA AR 291,919.21 J5o0, WSERT M 455257 55 SCAS B4 T
291,919.21 J376: 2019 4 1-6 H, H&E R JRHE57 S5U BRI I8 46,284.85
Jigt, WESEREdh $E5255 55 AT B & AR 46,284.85 Jiot. LRI T 5
(I It B R R AN R 28 BV Bl 7 A I I U B, 2018 SR B G374
(RIBI4 VL B AR Bl R EH T R SCER A B T

1. 8t% ERIRE, RIT AR M ERRBEAT -

113

Az )70
| 20194F 16 A 2018 SF & 2017 SE 2016 SE&
N —,;':‘ ] . H jj\:#
HEHE. BOGTHE 938,940.03 | 2,052,978.00 | 2,767,439.21 | 2,425,787.76
B4
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B H

20194E 1-6 H

2018 4ERE

2017 4ERE

2016 4ERE

grEE IR AT

1,118, 040. 69

2,315,478.05

2,985,132.15

2, 696, 387. 33

VA ST s FE3257 553
I 4

597, 746. 69

1,344,772. 79

2,279, 296. 27

2,156,131.19

fENEA IR /N

911, 451.52

1,907,568. 77

2, 880, 966. 26

2,652,972. 89

”»

2. ftxt EREEE, RIT AR —KRBE 68 MERBHWT:

113

(1) i SRR I 2 7 T s 7 2 I I g A 3 00 5 1 A 22 S R P L A

AN RAT NG E WG A I & i B A0l 43,414.44 757G
104,165.90 JiJG. 407,909.28 7 Al 206,589.16 7 7t; SZHLIESFIE 5K
53,008.90 7 .. 58,788.96 7 &. 57,274.42 7 ;A 15,580. 81 7 . hi5#
B HRAT NEE G E I IR B3 A0S AT N 2 B SE I R s i

BAr. HIG
TiH 2019 4E 1-6 A 2018 4EBF 2017 BB 2016 4EBF

eI 15, 580. 81 57,274.42 58, 788. 96 53, 008. 90
ZENE B A IR R 1 206,589.16 407, 909. 28 104,165.90 43,414.44
EF, HEASH, R4
F 5 I B HH A b B3k 66, 747. 04 182, 276. 40 5,737.24 2,777.97
BB WL
ZETE PG B IR

. 1, 325.92% 712. 20% 177.19% 81.90%
5 1R 1 A
VbR I A &
HEFZ, BEF 5K 7.11% 8. 88% 0.21% 0.11%
3| 44 24 re 5|

H B2, RAT NS JH N 288 15 307 A B I 80t 15 A o > B S B 4 R 1)
L5153 51K 81. 90%. 177. 19%. 712. 20%F1 1, 325. 92%, M &M EH I RiF. 1R
B W15 B R AT NSRBI R 5 Y 2 TR S LS i A A 2 e AR R R R

2016 FEJE, RAT NBORHUB @ OBk Lt 75 REibE 2 38K, S5 2016
TR S AN A AT B A RIS T A AR S ) 1 R
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2017 FBZ, HFRAT AT IH A S AR AT DA R =, I B (AL 25

&R b 2017 LA

GINER

T A I e T A AR SE I

2018 AR, HI T RAT NI AR SARMT I RA i, IR AT N B
HLS PR T A7 DR RN IR E T FE, YA sha Bl 2e4e % 182,276.40 77
Fo WA, RAT NEBE RSN G 48K, e EER by 2018 4%
2R ST Pt S B Rl TN R LN Y- d i e K S /(R 731

2019 4 1-6 H, RAT NIAR AT ZEH8 K S AS K R AR B P3G i, L% 3
SEAEBIL B MG E N 66,747.04 77 4, fHifF 2019 4F 1-6 A & & 1Esh LB 4

PRI T A SR

(2) EwEdh . FROLDT 55 IR B I B A S it 45

LR H ARG R A&

OWER M. FHT SR SRR B AR KR

5915

AT A

I, AT N R A SR IET S U RN Bl B R A B ARE G R

R
BAT. TG
HH 2019 4E 1-6 A 2018 4EF 2017 4ERE 2016 4ERE

ERION 1,076,363.86 2,505,403.78 2,615,857.70 2,259,388.83
T A TR 168,746.71 409,350.61 626,282.09 414,764.03
TRBMERLSGR I
égégr}fqyik"y] -300,685.59 -496,527.13 -474,986.28 -263,690.06
THAL R I A B 36,658.57 -14,541.11 27,261.57 912.35
KA RSCGER AR 5 3,634.89 -40,335.77
. ]ﬂ: 3 N7y
) %Tﬁ H?/JE”E”'L 176.36 -7.374.59
BB AN
h & v b L
. HXTARE -46,284. 85 -291, 919. 21 -32,289.75 -9, 702. 68
% R AR
HAth 330.09 -11,078.57 5,313.90 24,115.29
BT S RS

. 938,940.03 | 2,052,978.00 | 2,767,439.21 | 2,425,787.76
S B R I4 At

@WK i F232 57 55 AT R B SRR H AR K &
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Bhr: JITG

mWH 2019 4¢ 1-6 A 2018 4ERE 2017 4EBE 2016 4EBE
QA% 911,635.37 2,122,214.44 2,167,649.65 1,828,674.19
Pk AEATBLRRAS -122,965.78 -243,457.85 -278,302.99 -228,045.84
A o 3 I 222.419.66 478,219.79 734,077.72 537,805.74
70 R A AR 5) 37,901.87 -623,664.26 59,064.34 128,284.55
A7 TR AN 25 6 7,510.87 13,777.92 26,018.35 10,827.79
TR R AR 51 55,138.03 -25,253.31 13,480.80 -6,749.89
HAth A7 5h % 77 -
. - -8,902.83 -2,517.39 110,256.75
K HA P R AR B)
VR BHPE A 2% 35 16
g;rrﬁﬂ)m -513, 661. 03 -370, 311. 31 -440, 636.63 | -224,709.24
HAth -232.30 2,150.20 462.42 -212.86
VS 152 T
597, 746. 69 1,344, 772. 79 2,279,296.27 | 2,156,131.19
K SATHI B4

3. &%t ERIEEE, RAT ANHBS A B BEI T

113

(Z) AHNERER

BAfT: it
Wil 2019 £ 1-6 A 2018 £ 2017 & F 2016 £
—. REEIEER
HERE:
AR L. Rt
938,940.03 | 2,052,978.00 | 2,767,439.21 | 2,425,787.76
KB P4
WL 2 ) B IR i 93,911.18 109,481.36 100,873.77 135,083.21
W B HoAth 5 2208
i 85,189.47 153,018.69 116,819.17 135,516.36
HRIB 4

KEHEDIERAND

it

1,118, 040. 69

2,315,478. 05

2,985,132.15

2,696, 387. 33

VESKTS it 2325755

597,746.69 | 1,344,772.79 | 2,279,296.27 | 2,156,131.19
SATHIE 4
ST ER T DA S N ER

95,576.04 194,065.43 179,672.97 165,424.39
TS24
AT 25 TR 30,584.62 57,230.54 108,207.07 61,468.55

8-1-1-11




WiH 20194 1-6 H 2018 4ERF 2017 4EBF 2016 SEBF

TATHAL 52 EIES)

. 187,544.18 311,500.01 313,789.95 269,948.76
BRI 4
L E RSN G AL L/

\i BN ] 911,451.52 | 1,907,568.77 | 2,880,966.26 | 2,652,972.89
y
ZEWHFEAENRE

SN 206,589.16 407,909.28 104,165.90 43,414.44
REEH

»

(f) WEHI IR BEEHEFRAEE AN THEN R <2 BMit=_1%
HATBREN RIT N FRAMZE WS B, &= 20194 6 A 30 H
TEAFE B ORI IME & JE X RAT ARREE LS B4 m, HFMEKX
R -

RATARK B HE AR E L F X#ITR G, 2R HERA R
Bibey 7 XAEE R >, RITAKLSRBAIGEET A HERY.
ARKEEHERRKITAVBFREES, RAITAAKZ S fFayitp, Fo&
BITAMERE L, REFTAKNEIZLS, AXAHTAEFESTE (Lksit
RUFE 1 FT—FR) Ao (SR AEUE 14 FT—lN) A XHE.

RATABIHEA BN ARG G XRARKCET =948, 2R
S| BRA Mg R L, e bRk BN B R, REERABAIRE
I AIRRTE, BTN LRA T =M. RERA, KITAL
K E LB b F 3t Z BN R BRI T -

¥l3: FA

ZvhR B 2019 5 1-6 A | 2018 55 | 2017 5K | 2016 S &

w3k R B 85t A% S (A) 100, 492. 70 | 512, 304.18 | 34,003.79 | 11,210.24
3k 3 N % B R 4] 25

%3ﬁa“j%@kﬁﬁrﬂ%ﬁﬁ 54,207.85 | 233,878.15 | 1,714.04 | 1,507.56

HAERR (C) - 1,470. 21 - -

4t (D=A-B-C) 46,284.85 | 276,955.82 | 32,289.75 | 9,702.69

2B MR R RB @ AREREREARB R T EREHEAF, B, 2

AERKAAAKEMEZREFH RITLBLGITRT, HEETXAEAKE
%, FRERFLS, 2018 FLAXT LKA RAFNAERRETH, ART
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NAAFEBREEREY R, SFARA4HEEMNTRE; 2019 F£1-9 A, X
AL HERALRIT, A44HEZRAHBIANFLAR LK,

2014 S AR, EEAZLBRGXFT, BEALKCERIUEE R,
AERHTHOMEKRERT T RIFEAA; 2016 FRELE H ok BEIR
BT 452 T ARMELE KK F . I, KITARE I A A 8835 K354 2015,
2016 FERAHARMAE, MAREHGERNRCEEY, NAEATY ERBRTF
RAKREEER, REMACEHEELSFERER, NIAKRBEFL. #£iX
FlER IR THENEERX, &EF 2019 %56 F 30 H, AFACERY
TRTFHENRRESL 29 A, S ENEEH 287MN, EEF R RE XK
W ob AR 600MW, S A kB HERHTAE LT R, ZkMHEE,

KAT NCAER U “ERFHIRRIS KSR ZERR” & HEINAT X
RrIR 27 oA o RS, BRI .

RATAE TR BN S A T X E AR BSEF Z 4548 , ARE N
E Rt ay el b, Ao B sE BN S A AR, BMERERBAI%RE
SR EIMRIRT S, BR A VLT & B3

RATARE 2019 F 6 A 30 BAANBERG AR RELFNEEE, HiE
WNARINBOR, AR B N 3] AT 89 B al _E R 340 131, 111. 04 77 LA 4
RN, ERE&4AEEEY . ERRBIBABZRLETL, BFRS K
AR EEGHERN, BEAREEHERNR Y R,

. BATAUH

(—) 468545 LBRME RIS F R Ui B 6R B3R 2 A F A

(Bl 52 B 7 B AR AR R AREE, U B AT NFESRA B B K% 0 T 6 58 Y6 AR Fe o T
FEK, FEENRERESRE, ERMERKINMREEFZAAIITEE

1. &6 B HEE LBRMEE RIS R R Y IR B3R A 52 A E
B B ) B AR A e AR 38

(1) RAT NE B -
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2012 FERAZXUHIFER, FE00 e R A AR I A T LA Ak 55
T T OARAT W TR B R FE B SCHF, 2013 AEFRETFAR 1R B B LAY
KNSR, B BT A BT AR TRIE R JE o RAT NAELAFEORAN fh 55 (1 2
fifi_b, JFaG 7RSI R ORI AR

2013 4, v w] ALl S5 O A T R R O AR F T R . R BRI AR N
N LSS E R, IR R BRI A E . BRI BT Hihe
ks aneiIRANE S (VNI SR -9

@2015 ELCK, FEZ G ETT 51T B G ST R R
Hbr, FESEd 7GR E THR], DT BRI R8T RAT AR
W25 E OGRS THRI, i BB R I E K B SR BRI A
B AL 7 i 2 P L L

(2) KAT NGE S

ORATNT 2013 e BRI BEE LR, SHEBER. Pz
EFEE MR TTE A A L PR AE R A BRI I A PR A W) S [ 4% v 7042 I A A B A ) 46
NFVRESL T VAIEAE R . WEE SOMW Hb T DGR LIS T 2014 4255 — 2 2l
AL AR TR A IR A . ARBDIER T FEMAERN, | 2014 42
FHAEHA DGR L A 6

@FE B 5 AR 5 = Lk AT I H 5 2 =) RSl FR s BR a4 )1 S Ll i
RPN T H S B AL SR A AT ML KT 28w b B A
W H A SCHF e ERORBIEACRHE) R AR AR Sk, 52 2 J A kP P AR Ak
HIfREL, 5 2015 K BEIR R G AT CHR T4 H I SL 6 R it 4 7t
AN BT FE ) H AR 3L

(3) REGAR el R1) 73 Dy A7 B[ 8 B8 7 1) B AR AR HE A AR

FAT N AR B3R 3 D9 A7 BN ] 58 8877 () B A bR 2 44 15 A R B 24T &)
gy, Bl BORPUE RMFALR) “SEEE 7 SGR B AR AT NETE & B H G
REIEFR N “RE e BT 5 SEIUOCH A Bl RE A R B DR S 65 ) e IR L il
BN AL IR O R IS E R RS SRy “ B
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RAT N ICAR HL 3 R 7 A7 BRI € B3 7 (0 A 3 2 BN BORAUE SCIF A
R SIS, RAT NSLTROCA 2 5o B vt 7 SRR AT 408 A 2 I A
B, FFAR LA AR SR 55 O A R PEAY, FRAESLISUCAE A A HH B s 35
BRI B AT I8 S

2« RATNERAB B mm# et RESHFE BN, FEENERER
ANRE

RAT NAESCAR RS KL I Besh € 758 B IO B s izs s, i i)
W, RAT ANXGAR Ll RRA B A R A AR

RAT NRESCAR L2 3] 73 A7 BN ] R B2 7 (U0 6 OB e SR
AR IR SE IO, SEIRSCAT 2 WA st A 355 A i I o RAT NAE G AR F Sl S T
M U LT RREAT AR AR AN SR, FRAE AR AR ORI 55 o A AN VEAf
BRI LA 5 PS8 5 R st S K R AT 1 B RT e R AL S R A WA 2t Ve

3. HUEFA HHRNMREEF LAEPITERE

FAT NAECAR L KL I Bk S € 758 B IO B siir i ia s, Aub I
H W ESLITR R e e B PAT R4 (1) TUH JT R &0 H 446 BB &
HWETHGER, KESLTHE; () K RIVEEMERNE, %%, 1%,
BORSEFIRERS T IE A YAl o dfr, 28T H PSR (3D TUH J5 RARAT R
R G2 e, GFENES BTN FLERIY 55 7 5T RISl A B A e v At
;s (4) BIHA A RIRBHESE, BRI A RS M 55 Bl S e 5 R HAT 5 it
RA

(2D ZBIFIA G ST AT R B0 E 12 5 B RO B
RPN RHINIERF. SR REBARRRSKEM, HXHESHE
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Solar Power Projects Segment

Once construction is complete we either hold and operate the project or sell it to a third party.
This segment enables us to capture additional portions of the value chain in the solar
industry. We engage in the full life-cycle of developing and operating solar power projects,
including project selection, design, permitting, engineering, procurement, construction,
installation, monitoring, operation and maintenance.

Build-to-sell projects. We usually determine whether a project is a build-to-sell project before
RAT Nidik I B A M E N B I E #5855t commencing construction. Most of our overseas projects and some of our projects in China
B | SR SE . R R B E, RITAEE | are build-to-sell projects. We actively market our build-to-sell projects throughout the
BELSS | R E s B LIRS s A B U . B8 “URBNJTFR. | development process, and usually are able to identify and engage purchasers before the

ik WA B IE SR E MR H bl 8- K H 3+ | completion of construction.

CE N7 NGl N4 B2 B

JeAR HL 3k 1 H

AR RSB RE , RAT N IHEE I 8 & 4558 =07 Ju AR Ru T B kAR
g ¥ FE R BHAE P AMEFE R ASMER 70 o FRATAEH KA REIH JF R Az & 1448 i 1,
BAEIHERE, Btk WAl DR, R, WL, 22, M. g mygedr.
- R AR s

FAEE AT IR IE BRI E — D ITH 2 52 A B- B oG R il o A TEEHE M)
K2 B0 HOANAE rh [ (1) — 26150 H #2 - Gk fi sl o FERE NIRRT, 34T

8-1-1-33




FHI AR BRI 20-F &
BURSAEAE FATTA NS BV B RO H , 8 e M8 78 - B e L AR A IR 51 Sk 5. 7
7 ) B (et T e S8 The Cor_npany recogn_izes the sale of project assets with the concurrent sale or lease of the
PP, SRR R R A R, | oo and Userignts: o .
e b whether explicit or implicit in the transaction, in accordance with ASC 360-20, Real Estate
RERAT NS il 55 HOAEA Sales. For these transactions,the Company has determined that the project asset sale
represents the sale of real estate and is therefore subject to the revenue recognition guidance
WR AL, H AR R [ 2 DA RS 5 applicable to real estate. A project asset comprises of properties, physical fixtures, solar
TS5, A5 SR A L KU [ 2R B R 3 5 7 modules and other related integral equipment attached to the land that cannot be removed and
S ok G S B TGS T 52 FL AR R R T R s 2 ) used separately without incurring significant costs. Equipment is determined to be integral
S R L ) 2 T8 K RN RS 2 M2 P, B AT when the cost to remove the equipment from its existing location, ship and reinstall at a new
ks | ATORR A SRR site, including any diminution in fair value, exceeds ten percent of the fair value of the
% equipment at the time of original installation. Under real estate accounting, the Company
s - B IO L A ST ‘ recognizes revenue and profit using the full accrual method once the sale is consummated,
N BB BARIEI: RAT MBI FALITH AR BTT | ghe buyer’s initial and continuing investments are adequate to demonstrate its commitment to

SR B &, I BRIA R G BN ET H
)RR LA B b, 0 b R I 2w R
Bf5t, PR I A mIBR s B AR AR B, R
BRI SO HS B IR A, R L B A O i
HERA .

e ] L Rz SRR BT U AL B R TR 2 5E T RIES,
Ao AR PRUE SRR Xy, sah, HoAhey
i L BB AL A [R] P R b X 25 5 v AT RAIE 2% K
MIZy5E, i A AN K B s A

pay, the buyer’s receivable is not subject to any future subordination, and the Company has
transferred the usual risk and rewards of ownership to the buyer. For the years ended
December 31, 2013,and 2014, and 2015, revenues from the sale of project assets were
$11,930,935, and $133,896,015, and $90,437,349,respectively. During the years presented,
the Company did not have sales that qualified for use of the installment method nor entered
into any sale transactions during the construction period of the project assets.

If the Company retains continuing involvement in the project asset and do not transfer
substantially all of the risks and rewards of ownership to the buyer, the Company recognizes
gross profit under a method determined by the nature and extent of the continuing
involvement. In certain arrangements, the Company provide the customers guarantees of
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system performance for a limited period of time and the exposure to loss is contractually
limited based on the terms of the applicable agreement. In accordance with real estate sales
accounting guidance, the gross profit recognized is reduced by the maximum exposure to loss
until such time that the exposure no longer exists. As of December 31, 2015, deferred
revenue related to the guarantee of system performance after the sale amounted to
$4,582,640.

="

AR AR GAR FLk ()48 B 5 A G S B B A R 65, TR AE ST 5 h R B
7N, G ASC 360-20 (B4 EE) o XFIXEeRs g, A OO E YR s AR
R ITAG=aE, BRI SEH T A SR B o 6Ok sl 60 45 B £ L3
BT, FEEREE, KRH AR H b AT R A SR B, FEAN A R R A AR 1L
IASBRERAYRBR AL o 4 A AL B IR EIR A SR SR E R R A ()
F 2 SR B ARk D D B SR A6 22 B I 1 o6 2 SR B I B 73 2 T, A AN
Aoyl R AR, A EIR B E AR -

A HECLTH

B. SKITHIAAMNIE B BT 2 LAUE B SCAS Ll ) 7K v «

C.  HHI AR SETT BWSGRAN 52 I e 5 i

D. S5 fE—ANSERUE LAY 8 58 & h L 1n) K7 e L3R 0 XUBS AT A A AR, HL
A LIRSS 5 EE

B E 20134 12 H 31 H. 2014512 A 31 HA1 2015 4E 12 H 31 H, AKX & HERK
FEL I RSN 4330 11,930,935 3676, 133,896,015 357011 90,437,349 £ 0. FEFITRIIAE
FEW, A RITEGAR F sl P a3 1) A B0 £58 20 A RO TR B 5 AT N ERAE 5

IR AT IR EES SR, I HBCA BT A BRI A8 55 AU MR e 7 465 S 7 I
A F N AR KBS RIS 40 I B

R FRFELE S 5 (1)1 SRR B € B fERRe 2 dErh, A w] 2 fEA IR (8] ] 9% P 42
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BERGHEREMI AL, FF HAREE &K, & FRIRUE M A 2 B IR . R4 A
SPEREE H2THHE IR T, 1245 2R XU X 7 =B AR A B K AT BE 92D BAAZ KU AN FEAEAE R
1. #% 2015 £ 12 H 31 H, 585 R HRERIEA RIIB LN 4,582,640 0. 7

520t
NGRS

P BURARRAT NAE H R TGSl R A7 DA A B 1077 i B
R Al AREA R AR AR e AR AR R T

S5 i BRI O RL RS, BT OB B R Pl

A. JEARHEEE R FIR
RAT NAEIGAR S L I BUk E R B EE FF A2 E,
FrA M EOCIRAEEE IR “HF187 .

FAT NGRS R 70 A BLAN I 5 B 7 [ LA A e
N SEWUCH b YR B D M R BB s 1y
“ﬁﬁ” .

FAT NGRS R 73 A7 SR A B BN BRI RE 3L
PR OR LS ST, RAT NSLICAT 2 e
L 5 ST B AR B A 5, R0 LA AR SG 55
IIMTARIPRAT,  FRAESTIRUCH N 2 R Rl O R AT
NI IMHEEFFAIBE .

BOGARHESI R AA T
TOAR G RRAEAE: RIGRAS i A AT AT &
R AR A 9

The Company constructs solar energy project systems (“project assets”) that are (i) developed
for sale (“build-to-sell

project assets”) or (i1) developed for the Company’s own use (“build-to-own project assets™).
Project assets are classified as either build-to-sell project assets or as build-to-own project
assets once the project assets have been constructed and ready for use. Classification of the
project assets affects the accounting and presentation in the consolidated financial statements,
including the consolidated statement of operations and consolidated statement of cash flows.
Transactions related to the construction and sale of build-to-sell project assets are presented
as operating activities in the consolidated statements of cash flows and reported as sales and
costs of goods sold in the consolidated statement of operations when the project assets are
sold. Incidental electricity income generated from the build-to-sell project assets prior to the
sale of the projects is recorded in other operating income in the consolidated statement of
operations. Build-to-own project assets relate to solar energy project systems that the
Company uses in its operations to generate income or a return from the use of the assets.
Income generated from build-to-own project assets are reported as part of net sales in the
consolidated statement of operations. The costs to construct build-to-own project assets are
presented as investing activities in the consolidated statement of cash flows. The proceeds
received for the sale of build-to-own project assets are presented as cash flows from investing
activities within the consolidated statement of cash flows. A net gain or loss upon the
disposal of build-to-own project assets is reported in other operating income or expense in the
consolidated statement of operations.
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% LU A AT VA TR A 1R B FH ST AR A
TR B S RAS T I NI BRAS o A I A 2%
I Bt g, BhgEd. MEPRZRAEIE N HAR SR . _Eid AR
A9 FAE & I 4R R 2 TR R 52 T N 1) R s AL )
WHSARSEILEAG, R R RO A B DGR f b
FEA IR IR “AE187 BHH

CIGIR AL R 2kt &

AR Lk 12 I A] R A NI “ B S IRON” .

FAT NAET A R R THROAR st % i B2kt AT 9 IH
PRy Rk I B IR A N A s FE B IR JZ
FRA R B B AL A R SEBLB MG, R A St
RS E G IR RR P BIRN “fF 507 B H .

D.JGAR FL i (R B

FrA BB DR, AT Nl R DU k5 Ak AT
525, FLAZ 5 SR BBUR L (7 AU 45 i 557,
R ON NSRS WA YR S W KB i
/1M = S T E /AR P VA KR P R R R E AL Z
U B P ANRIR B, BB A T A R B AT
K b B B AN FL b A 5 AR

E. SOk Hsbi A R I e e i

Project assets costs consist primarily of capitalizable costs for items such as permits and
licenses, land use rights, and work-in-process. Work-in-process includes materials and
modules, construction, installation and labor and other capitalizable costs incurred to
construct the solar energy project systems.

Upon completion of the construction of build-to-sell project assets, the Company initiates a
plan to actively market the asset for immediate sale in its present condition to potential
buyers at a price that is reasonable in relation to its current fair value and it is probable that
the sale of the asset will be sold within one year. No depreciation expense is recognized

while the project assets are under construction or classified as held for sale. Build-to-sell
project assets are measured at the lower of its carrying amount or fair value less costs to sell.
At each reporting date, the appropriateness of the classification of build-to-sell project assets
is reassessed. If facts and circumstances change such that it is no longer probable that the
project asset will be sold within one year, the project asset will be reclassified to property,
plant and equipment.

B

2] G K BHBE ARSI H ( OGR NG ), XL s (i) d B-HH & DGR s
si(ii) “EW-FEAREEE o R — SR IER B AT ARASE, AR K
N ORR-EERDS R B CER-FRAOGR I o DGR FEEIR 2 SR G SR IV
FIWMEH U ZERR, AFEEIFFERNGIFMESRER. ERMHE #ik-
BERDCR YL A S EEINE I &R ER PR EES AR eRE, GHE
JEAR B, RS HANER D IHOVE E B R fEHE @RS Rou R aas
W, AR Hh = A 1) R N TE NGB FERNE R T AR N R - REE DGR
it FRAFFREAIEE AT R AR GRS . @R
ARRNAE S FFRIER SN — &5y, g ‘@D MRAES
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SRR RGN, AAR RS ETRL, DH AT A RUHEN
ALt CAEE IR AR S B 2O I, FOB R & E N . Sl
SRR BUEr FONFF AR, ATHEITIH. @R E RO K m
A A FOUME IR Z S BRA T B tH . MRS H, M EEG B
BHOCRAEE 2R E . iR ESEANE IR A AR, AT AT RAE—FEZ N
HEDEORE, WHZOG R FR o RO AE ™, | . ”
[ € DR R AR AR R . R HEST 55 A e E A
T FFAT (K456 P 75 il oL — 2 10 SRS A B e R T 2
7 R RS E PR
. A. JEARHEE Bk
;m%& FAT NSRS LI Brok e i B sl E Frvis s, K RS B RUA, R RS H L PSSR NS, R
3 R IZE DGRBS “BIE S . CER T K2 15 /S = PP -7 118 R 7
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BRI “HEFETRE” s “[E T M “TLIRE" B
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CIGR LR R 2Lt &

JGAR R kS E AL R RN A Y “ B SFIRN”
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PRy Rk I B IR A N A fE B IR JZ
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2+ 20-F AU AR FEA— B R B

S ETIYIE], ARYE US GAAP [ F ZORAE], RSBk H,
FAT NI AR FL 3l 2 15 BEAE —4F LAY SE AR S BEAT PPAL, JPREFIE 1 S a] LSS
FA B 1 FLEE B “ Build-to-sell project assets”; [FJHF ¥4 REA & B %t b &
BT 1 4F DB BE 58 BB B 1 f ol S R AT s e O H I R R 21RO KA B

ARUHARIATE], RAT NARGE AL 2 T HE N RIRE , AR XS G AR F sl iR Rp A e 1
Ry I8 “AE1e” B “RDER 7, A a T E L THENACE ,
A, BAT NS RSO Ll R AT H AR R A AR BE, AU R & b e IR i s
FIR B 22t A BR R AEAR

BERE AR FL 1) 492 S 2T AR R, 20-F RIAR I R R4 8 AN — B R R &R
RKMENZER S, BT EBeRRE.
(1Y) 2016 SERIRIAFAR RAT AT BRI 2 57 BIBR s 5 20-F A
6-K HEAHRMERNERMN R LERER; 5 A ZHHCAR B 5B

DREYE R REE; ERFHRMNERGHANKHEE. BEERREE TR
Bty XRAT N S5-ARBUAE2 8 ML S ) BAR R s

1. 2016 FEHAFMBIR KT AT AGFERAE € B P2 kiR s S 20-F
6-K IBHREEHNERNBREERER

(1) 2016 SERFIAHIAR RAT AT AFF B AE 2 B KLk 5 20-F Al
6-K WEMKRAE BHER IR

(D20-F 1 6-K % #& 1 %54 75 H , “ Build-to-sell project assets "F1“ Property, plant
and equipment” [ ATU1T

B JIETT

Ttems 2016.9.30 2016.630 | 2016330 |2015.12.31
Build-to-sell project assets 70,948 69,224 61,647 53,134
Pr((;[; j:ryeﬁ l?;?i;ig ment 78,855 79,823 82,265 80,789
&t 149,803 149,048 143,913 | 133,923

20-F #5217 2015 4 12 A 31 H, “Solar Power Projects” MW (41T :
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TR BELMW) | 8 (MW) | MRFE (MW) | A7 (MW)
build-to-sell 210.90 423.40 774.40 1,408.70
build-to-own 698.30 114.50 262.50 1,075.30

&t 909.20 537.90 1,036.90 2,484.00

ZSFETR BT REVERE 1A PR 23 ) (R AR RE Lt T A5 S R i T

As of December 31, 2015, our build-to-own project portfolio mainly consisted

of:

In August 2014, we entered into a share purchase agreement to acquire 90% of
the equity interest in Yunnan Metallurgical New Energy, which held a 300.0 MW
project in southern Yunnan Province, or the Yunnan Project. We completed the share
transfer registration with the Yunnan Administration for Industry and Commerce in
September 2014. The Yunnan Project has connected 245.5 MW as of December 31,

2015, and plans to complete grid connection with full capacity before June 2016.
BESC “HRE 2015 4 12 A 31 H, Al -1 A el 44 1 2.

2014 £ 8 H, ARAEEER T —WiBRIE ML, WOE = FE 16 S8 REIR A ]
90%HIBAL. 2014 4F 9 H, HAWEZMA TREATBUE BRI 5E M 1 BB E L,
BAE 20154 12 A 31 H, ‘=FFE/K 300MW M 3515 B &3 245.5 MW,
FErFRIT 2016 4F 6 HET e A =IF M7

QAR H R 3 72 ) AR 5 B R -

e RN R I

i H 2016.12.31-&%81 (Jijn)

Gy NG 850,088.25

[ % B -6 AR L ¥

H 2016.01.01 2016.01.01-&%% 2016.12.31 2016.12.31-&%%
(MW) (FB) (MW) (/7B
[ 5 B PE-
: 20.33 22,051.27 21.33 23,564.08
NG
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(2) 2016 SEIAFIAIIR RAT AT AFF R AE & H = LR s 5 20-F A
6-K HBAHRME BHERRE

2016 FEAH), AU IR EE B TE N R E BT AR Bk B R B A
20.33MW, &RANRKM 22,051.27 J37G; 2015 4K, 20-F # 5 11T “Property,
plant and equipment” JEARHLEE R RN 1,075.30MW, EHCAETT 80,789
Ji7G, N 524,614.05 Jigt. ZROHI0F:

WH MW &8/ (Fim
20-F #:5E () 107530 | }\sfﬁj?:522:;iijg
20-F rARTFEE S (h) 262.50 —
20-F SRR L (o 91.41 65,099.09
20-F ##E %5 (A=a-b-c) 721.39 459,512.36
RIRH AR (B) 20.33 22,051.27
#5 (O 701.06 437,461.09
ij; ST BURAE S FIR 20106 432.112.93
RS - 5,348.16
E:

O THECRA T SR IIRE KBTI AAT NPT R E Ak 2N, AR
AT ANSAT P E A 2 VA, XTGR9 222K 20-F SR R INZ 5t & T 2 THECRAL
%,
@RI R rant: KA Nidad ) ot B 2v =] SR st 0 H S B3 18] T 5 44 AR 20 5%
w77 S 5 R H FSE R

“TRIEIK 300MW M FELE I E 7 AR ST IR BRI R B Dy I A A
FEIH i B R A Bl 8 5 W A 2 ) HEAT 22 OB, AR R P, AT AR
FCHTT 0 A R B AR Ak 2 THAE RUE K FL AR “ 47187

2. FE B S HHOGR IR 4Rk AE R BT
2016 4 HH G AR HL 5 B A

It B faiFR FMEMW) | IKEME (578) | FIHRAE
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Wrotham 4.9979 2,274.97 e
Pollington 4.9979 2,987.20 1702
Shortheath 4.9979 5,284.83 Ve
Kellingley 4.9979 3,993.94 718
i 5% % J& 5.45MW 5.45 1,609.03 1718
THEVR B PREEAT R 45 [ X AT A
20. i "
20MW Hh i 42 b =X, 3 0.00 8,398.18 #5
VLI ZEZE B 2 i HAM A 20 10MW _—
HAFRTH (—#D 10.00 3,589.83 -
T X8 H B T 10MW Y6AR = T A H 19 H 10.00 4,114.02 ey
YL R385 BH 20MW i i Fp 3t 751 H 20.00 337.23 ey
LRV R AT 3w 130MW T H 130.00 54.94 EETE
2017 S EEFE S GAR BBt BHAN T -
T H R PEMW) | IKE#E (Fi6) FkE
I ARSETETE T RE AT AR I H (—HD 442 2,309.96 1718
L5 BRI A [ RE Ye R JZ T A5 =8 2MW 2.00 468.87 ey
2016 A 11 P8 RH 52 17 RIS X E K e itk .
33.18 19,479.27 E B
ORI H (5 0 535 ) B B
2016 4 11 P8 FH 52 17 R IEDTRE X E 5K A itk
16.82 9,360.33 & T2
AR E (5 ST % 5 ) ERLE
52 Sk TSRO R X RS kAR
etk & H o RTEHEEHE 2016 4F S0MW T H 50.00 1,883.24 EETE
CHLLAPED
2018 L YG AR L BH AN W -
Ti H fE#R FEMW) | IKEME (JTTT) 5#FHE
VL I R T 4 A 5 2.45MW 2.45 691.03 ey
VLI H N R A G RETE AL X & 12 BB T o) A .
& 449MW EIFE T 4.49 1,349.75 TR T
K96 250MW AT & 1 H 250.00 223.25 TR T
2019 S EEHESGAR B AN -
T H R MEBEMW) | IKEiE e 5#FH
B )1 | A5 250MW Hb T Ha 3t — 34 16.88 9,786.01 It 5E B
i )11 4T B 250MW  Hi T H 3k — 3 233.12 70,339.07 TR
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2016 FAITFBURAS B PR ZE 5 KGR f sk DL S 3 N 25 B g '
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- H R TR L R =2
A s (Mwy | EEERSE | uERED | BRI | 2016 45K | 2017 4FR | 20184FR | 2019 4F 16
B 1] LGN EF] PN PN I | BRHEEA
FoE 1 100MW Hh T 6 AR I
=] HIEHRIR A 100.00 | 2018 45 H 59,342.69 2,803.75 - | 1,237.40 913.06 S
-100MW
ThIR 100MW SR I H 100.00 | 2018 £ 5 H 10,743.16 | 11,464.04 3,651.49 S
89,498.40 13,294.36

R K 20MW I H 20.00 | 2018 £ 5 A 2,627.17 | 2,787.24 884.68 S
FTIEAE vCih 90MW Hb ] F 3k 15 H 90.00 | 201945 A 83,501.64 7,200.46 7,154.10 | 7,975.39 8,786.99 2,938.75
7 A EE 7K 300MW Hb T ik 15 H 300.00 | 2018 46 H 173,968.46 11,012.49 | 26,476.16 | 28,056.68 | 14,194.53 S—
FAREE 1 30MW ¥ v I
f;;fg%a é BB H 30.00 | 2018 4F 5 H 19,547.48 923.56 2,087.79 | 2,715.04 896.71 S
g B 7.50 | 2018 4£ 10 H 4,499.74 1,004.59 786.38 559.52 969.78 S
WL ARITE (—=8#D 30.99 CiE NG - - 2,477.46 |  3,306.54 2,878.28 1,438.52
W ZR YK I H 10.00 AR - - 989.83 594.46 1,349.96 530.27
YL 22 b 4 B 2L ER 4y AR
- ; PR E R IR AR 5.36 R o ; ] 535.93 582.77 455.93 273.75
)\
SIEJUETH—H. 4.65 A - - 419.02 427.81 389.42 166.02
YL 35 M 1 ] 3 2.448MW 4
H;ﬁ;}iélfﬂ%Jgal‘ s 2.56 A - - 222.70 231.22 223.96 115.17
M )\

e BTN E W 30MW ML R T E T 2018 4F 5 H 5 HAD 18 MR T O, IR MW o5 P THRZ R il X 40 5 N 5 B
(2) i A AR K e AR FE i AE R S I B B 188 KAORIE & RITE oL an 1
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s P UG E RHEBA
T B fRi#R AT 2016 4R | 2017 FER 2019 4E 1-6
(MW) | FIRBLH ] Y EE 2018 £E & HIRN
il B HEER | o | mm B
Wrotham 4.9979 718 2017 £ 3 H 5,576.36 -307.25 - - - -
Pollington 4.9979 1715 2017 4E 7 H 5,238.52 890.94 - - - -
Shortheath 4.9979 171t 2017 £ 9 H 5,259.20 11.75 - - - -
Kellingley 49979 | fitR 20174E9 H 5,014.51 1,251.53 - - - -
i 5% 5% & 5.45MW 5.45 ey - - - - - 498.29 119.24
X P H E T 10MW 5
i}%ﬁ Eim . x 10.00 718 2017 £ 6 H 4,861.45 402.31 - 395.94 - -
N Sl
LWL R R 2 s H
A 10MW B T & 10.00 ey 2018 45 A 5,934.27 280.38 - 444.31 170.24 -
e (—# g
MR B R PR AT 1
FE3 X AR T AT 20MW Hu i 20.00 ey - - - - - 2,013.26 1,310.98
A 20 3 H
VL5 ER 3556 BH 20MW &
%;Lﬁgg P t 20.00 e 201844 A 12,505.94 807.14 281.43 885.78
lL N
R IR A Bl
iiﬁf V\J7 - gﬁ LH 130.00 | 7E& T ; ; - ; ] 6,063.65 |  4,806.66
)\

T BT TIRE R R 2 e H AN AT 10MW EJFRITH (8D T 2018 4£ 5 7 5HAb 18 4> vt T W,

WA EET]
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2017 PR B s

T H WK AR SRR %ﬁf’é Rus4Y | 2016 4EKR | 2017 éﬁﬁﬁm&)\ 2019 4£ 1-6
(MW) | Fi#ALE Fi ‘ ‘ 2018 4R )
WEME o | mea | mson | mson | OB FREEA ) pe
TN RS A 2 EL I
gfj;;%ﬁir AR 442 | APt 30.88 746.53 186.12
IT 35 Eh IR 2 [ AR 2 TR 4
;IszV IR e B R AR B T AT A 2| 5% | 2009468 | 1,03470 | 239.82 74.91 84.80
2016 4F 111 74 FH 52 17 KA D0 X [ 5 2
SR A AR I (B SR 4T B 50| =T 4799.03 | 2.530.83
R TR
TiH)
N 52 o Sk T SRR e X 2R 4
HER AR GAR K B RT3 2016 4 50 | fEE TR
50MW I H (B8 )
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T H WK g HUEAE | R 2017 4% | 2018 4K | 2019 4E 1-6
(MW) | FIFRALE S
WEME e | mea | COFRBEAN o0 | aen | Ao
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P2 5ASMW 5.45 201746 1 3. UL R ARG IR A T-2010 4 7 FFFUGHES . 45 B R A
W

SIEVETH—. 4.65 201543 ;2015 £ 10 A | 1. EFFHReIRRI AR A F-2016 4 1 A HIGHE, 4 AZEZRETML
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(4) RFRAT NI SR8 Y 5 i) B AR 2 i

Zi b, BRSNS RAT NIV SRR DURIZ 8 L 55 R BAR S i S T

JOOR RS A R, ek i i iR L A TS

Bfr: JiTt
mWH 2019 4¢ 1-6 A 2018 4F 2017 4¢ 2016 4E
G PN 14,551.10 50,896.23 61,090.66 54,519.70
K HLEF] 9,033.32 33,723.85 37,674.61 33,426.03
TR uh Ry, YR EE AT
AT FO0
TiH 20194 1-6 A 2018 4¢ 2017 4¢ 2016 4&
EENATESEE PN 84,536.34 365,296.98 25,950.04
L B A 7,440.28 30,126.26 2,249.28

(h) FHFERNEENANREERRUNERREEE, KXo N6 e &
PRSI H B RN B RE R AKTE, RERE A STHEN AR
ME, REBTSUBREREMNIHERSTHES, REEZEFESMERR (O
£ HPGEN

RAT N GAR b A H 8RR A 3R . AT NAESR I BT 3], R
i US GAAP (95 i ZORAVG G, (ERASTE AR H, X r & 5 BErE — 4 A
P SE A B REAT VRS, PR TIE 1 4 N AT DASE B 5 R L 214 O “Build-to-sell
project assets”; [R5 A B B X AME BT 1 4 CL_EF 68 5E ReEH B 1 HE ok
R IEE B B b F 4Ry K5
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(L) w7 ] F st 555 TS RF/ A% 1 65 £ FRL i B 45 BT USSR T I R A2 AT
. UG R, FHEIFHE L BAR R, IS5 BARKE AT R W

(2) XUJ5HI25 13 HL i 58 S A b 35 BIBAERAS W2 i Ja - TR w8 BE=
Ik, A ss H s AN O, SRS BZ [F s SO st — B iil, e
ZoEE, A CEFERL
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(4) MRFREEFQBEBARRKZFRR, M7 IEEEBEE I B
PMREE G, WO T2 B CAT X, X742 B 58 S # 5 F L.

(B ZaMRa SN RTREMRIERNK. EMEHEEHERRK
EHREREERSAEFH, RHARREFIHRER, REFENHRTART
REFEE, 20-F WERS B R R RAGEEWAER G N BB &t

1. EEN ST RIAE ST A R RS THRE R

KAT N 2015 4 [ %% /" BLUEFIELD SIF INVESTMENTS LIMITED 4#48564k
Bk, TR TE 1Z G E R BB AN T 44MVAUT 2158 ¥ 300 5 e 8E R 458.26
JiSETCHI A NI A E IR “ BN ZARIRE 817, KAT NE I A2
H1 R ETE 20-F BB g N “IBIEIRN” , FHT 2017 4 HL A .

RS & P TP 2B R B BN T 4AMVA, I P aT DU “ B 23R
OREE A0 F00R RS 3 AR a0 LU &8 (RS IUE R0 2 ) -

‘ \ T RE A B
RE | BMAR (MVA) | ErRERERRaE | TR
Eal

1 44.00 83.50% 0.00%
2 41.64 82.50% 13.80%
3 39.23 81.50% 28.00%
4 35.10 80.50% 52.30%
5 30.60 79.50% 78.70%
6 27.00 78.50% 100.00%

A AN, AAT N R v BZE LR R A7 iR OK
WEHRIA RN 14F) BT

ST IR

FALH | RSRRESE | o SRR BRI

RS

Smith Hall 25.02 25.02 2018 4F
Cherry Tree 26.78 26.78 2018 4F
Desford Lane 27.22 27.22 2018 4F
Wrotham 29.67 29.67 2018 4F
Shortheath 27.33 27.33 2018 4F
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B B FR HL 20 SR AR B A (B8 e [ B ]
Pollington 27.15 27.15 2018 4
Kellingley 7.41 7.41 2018 4

AN, RAT NGB LER “CHRMARRE e R D,

BEAR, RAT N TA)ZE S35 05 A 5 il ) IR B L B iSO HR , 38 T 2H A O B2 el R 5L
o HEL A H bR BT T L5E, HARS K B E AN K BT T4
o 2018 FEFF, iR 19 KRR B & EMIE ] 1 IR AL X H 2018
FEEHBRREERNAE.

B EIREIEAN, RAT NAERYE PSR AT O A 8 Bk I T B AR I 2 k. B
g R R R S I A T AT AT AR, HTE R U R A M 5% B AR
G IEURN , ANFEAE N R T A TR RS T .

2. 20-F B/ Bl R AR R I N ER S N BBt b B

KAT NI AR GAR B BIa AT T 0l 24058 B PN AR FH R U =8 100 57 AT O AT Re v
ATREVE MBS G AU AT VR4S . — 7T, AR L IZ AT ) S R 06 K FEL S T
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DUR S B H B E A A o0 B R AR el ) o 38T BiRE &, RAT AN AT “H
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A A, RAT N RaE s A 7 35 el Rl B S A e L A gt

1T, BRI IR .

Horr, #:4k45 Azure sun (holdco) limited (1) 6 AN EE5 A7, 4 Smith Hall Al
Wrotham PR ELEC/INIH , BRZ 95, RSB I b B AR B R 2N

5.80%, F/RUIT:

AL JITG
N ]
mask | mEsd | o0 | BEE e | sam | s | 2
2R BN Vg
5%
Che Cherry Tree Solar
Trry F rri ted 4,865.36 | 3,970.65 894.71 | 18.39%
ree arm Limite
AR
Desford Lane W
Desford B
L Solar Farm 4,952.39 | 4,175.56 776.83 | 15.69%
ane
Limited
Smith Smith Hall Solar Azure
o 4,666.40 | 5,161.26 | -494.86 | -10.60%
Hall Farm Limited sun
Wrotham Heath (holdco)
Wrotham | Solar Farm limited 5,576.36 | 5,883.61 | -307.25| -5.51%
Limited
; AR
. Pollington Solar .
Pollington o 5,238.52 | 4,347.58 890.94 | 17.01% | 4HE
Limited
Shortheath Solar
Shortheath o 5,259.20 | 5,247.45 11.75 0.22%
Park Limited
Ait 30,558.23 | 28,786.11 | 1,772.12 5.80%

Smith Hall. Wrotham. Shortheath Fu55)F 2017 5 1 H M, Ff[FEH 53
KT T IR ALY, 2016 FEFE =R HiEH MR E LU & i e nl
AREAE” 1) 71T IRAE I3

AT oG
i H 4% Smith Hall Wrotham Shortheath
AR A T R R AT 4,195.13 3,914.32 4,144.08
HE 2016 FFHIR ORI RA 2,097.85 2,274.97 5,247.45
L 2016 FEHIR TR &
. ® )ﬁ@ HERRE 2,097.29 1,639.35 -
1A
AR N AR 4,666.40 5,576.36 5,259.20
VE NS U 2 TR R
%Wtw% IR LT ﬁkhj}z 2,569.11 3,937.01 5,259.20
AR A B AT AR B 1
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2.5%F NClave Renewable, S.L.

WIS, BITAT 2018 4ELL 2,491.22 FERTE &I (B 500.30
FIRRTCHIEAE XD W T NClave Renewable, S.L. (BATFf&#&% Nclave) 519%f#)
Wai. BN SEHEE Nclave LB FHAF R A RMERIZE 1,884.16
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B AR it W 55 B 7= AR B i R RO
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LHARMES PERE, H—DRPEREWELH A RN ES MR BT ENRE
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YiHAFHIE NClave &R B BB IR B BT, &&th RSNt — i
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HEE. BETRP R LI BB BNEdER&EE, nEEREERLF
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W S5 S B b EL e i) T M S 1) 2018 4= 5 HIE, KAT ACSZElx
5 W4 A ST, AN IRES & | NClave H 42 r= . &8 Flld 51530 (1
FERH S AR XSS o P81 3 224 1) 25 AR FE A R 1R RS

AR X7 AT SO B BEBGR I SCATHEE U J AR B F 2018 4E 5 H 8
HXEFSMuEERE, BZE 2018 4F£ 5 AR, KITACEIN NClave H%H
HEPE BRI 5535 Bl 4% ) S R 2R AR L R PR, R AT N
2018 4 5 F 31 H 1EN5ERIIE Nelave HIESEH
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2+ AIEXTH BB EAK SR

RAT N Nelave 23 ) 4 04 F 4048 R ) B B Al i 1 A BR A )t R 114
CHUBRLIS S K ] Nelave Renewable, S.L. 5 4x B AL 5 A (845 482047 75 00 ) 14
€, WIS HTEN, Nelave IR &AL 2017 4F 12 H 31 HEHMEA
5,009.65 JIRKIG. 2018 4 5 H, 28 5y X7 4-& KA v ity B Bz s (a7 A
B, U R RAT N EL 2,491.22 JIBRIGAE N A FEXT I K NelaveS 1% i
B A I 5 Nelave 7F 2017 4F 12 F 31 H AR S 4001 51%78
HRER.

FAT N Nelave 1R BLR = T EA X (570 -

(1) # Nelave HBEBUFEEE I NAZTEGRK 12 MHNW, BB IH M
W RN AT S 750 JTRRIG, WIRAT NARAN AT 268.9 BRI 2247 N HE
JEHFIWHZECE SN K AE TRV 80%, 4% M8 A HHERAT DUk R 4%¥% 12 M A5
R BEAT TN, ST RELI R 0.96, FIREHTR (268.9%80%%0.96) Ak
ZIHTILAT 206.5 TTRIG. (B 2019 45 6 H 30 H, KAT A MAR ST I ECE T

e

(2) HHABRAE G HiRRK 6 FRIRA, REEFME=T7 R, WRAT
NEANSTAT 500 JTRRTG: AR A= S A0, U BT 0B 7E — 58 4 Ak b sk
F AR FE G240 . Nelave (129 HLIRE 7R3 AR AE VR IA R4, ST 238 JiBRIG
IR, AR4E 2018 4F 11 H 23 HAZFEIT AR, ik ERBOa X 440
N 500-238=262 JiRkIG. (L Z 2019 4F 6 A 30 H, &KA7 N\ E 3 ATECH XY 124.85
JIERTT)

(3) # Nclave B 5 Hilt i 3 AR A, HUSAEfTH Ncelave [ 52
b Sakana 25 VA RAT RIAEL FPEIRRS 124.71 FIRTT, WRAT N e BUE
FEZ VIR 1) S1% AT 25 AR IR A 5y M BERUE LL 5 « 2 RAT NG B2 FIWT i B
X R AE AT RENE N 50%, Zvt 5 HIXS 4y 124.71%50%%51%=31.80 J3 Rk IG. (#k
£ 20199 6 H 30 H, KAT N AT BT

A AN AN A LA S R T A TR 3 B AT X
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(=) NClave [ 7R &R E FIPPAE M B - PP RS E, 5 2017
FEREG H ARG R T =M AR R IE A R A 5

1. NClave Bt R &M M ERTALEAER . PG ERPSE

O3 ) M 1R O T) L s Al 4450 B 2\ R AT A Nelave BT Al {E R
&, AWM IEEH N 2017 48 12 A 31 H, RAMME TSGR E. AR
fh{E ) Nelave BB iR G B S5 18 9 5,009.65 TG, FflifE ALk H KR
JoR NRMAANE AR 7.8023 Fr8, BRI BALEAT R0 Fa 9T 7UA
Ju# (RMB 39,086.82 J370), fliff 3 H 55 K I {E y 688.32 JIFKIG, H{H
N 4,321.34 JIERIC.

2. 5 2017 SR G THA B R 13 B 7 LR KBS E 1 R

Nclave Renewable, S.L.J&—Z T [ T¥cit filid. Z2RANYE K EH Ae R g S 48
FUERER SCARTF AR IO IR AR gt 22 TR S5 B P YEF £k, Nelave fl iAERK
A MR, HAb et FIBAO V2 KR e R TRER i 1 SR
T2 355 - Nelave [ Bt B BVRSE&F — > TREHURPIR ZER S0 il K S 52
ZRULIH 58, BRI AL ESRAG 1l 5 (1) 2 A AT » Nelave [FJI AT S
FasE 2 P ORI, FAH B IRIE XS T RAT NAORAE R AT TH4H & RE A R K
Blo AT NIEFWOE Nelave 72 5 HAE R A BH RE ST AT ML R4 b R RN
R g TR B B I 5 S b BT T B

I T 4 B A S R A AT O B P D s O, eI HR IR AN TSI 57,
IR Wi RIE S . AT 087 5 T4 b BEARAN A8 1 sk o238 i K i
{FH PRI o MR VR A2 AL AR RERA BE J1 A EZS RE R, SR 17 Al 24 3 5 7
IZRETRAGE ST, A AR 5 il A 0 SR LU T 9 5 7 M (R 2
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(2) SEZKERNHRKEEEARMES MRS, H—PUHREY
EHARMESRPR A EMEENFHIALE, ERIE =M A5
PR A R EMKEMERNZRN WRRERN, EHERRELHEE™ R
BT

1. REWXH A RMEL R AEERE

Ernst & Young Servicios Corporativos,S.L. (LA R f&FR“Z K &) T 2018 4
12 A A KT Nelave & SUHMA D P&, XF Nelave IR HFIA A 57T 2018 4F
5 A 8 HIWmE S #EATHIA. 2018 4E 5 H 8 H, Nclave Al HHAS 77 2 Fe i E (1144
TEEATN 912.90 JTRRTG, A SO EFIK AN B IR 22 5 2 R

bz JTROT
A W TE B ASE E57
TIE B 107.93 1,258.83 1,150.90
Tt i 0 238.00 238.00
RIS B s A IS 1E 912.90
% S IE TR BL S BT S TS89 7 S I T MR 57 A So (3G (A 684.68

2. RERRALRE

HTUWGH N 2018 4F 5 H 31 H, /K& HT 201845 H 8 HH AWM A
FOMAE 73 P 5 B 1) () PR e e, A0 SE o I E T AR R AR R AR 4L, RIE B 2
PLVEALZEHEH 2018 4F 5 H 8 H /A el 5 K HIAME R G IRABAE e 5 H 2 e
fEAHE

AL JIROT
mH &8
A: TESEHE IR (A 2,491.22
B: WIHHAS T IKIENME 505.63
C: B IE 3B 557 K AE A BRI 577 A o E 14 E 684.68
D=51%* (B+C) : HJFHIAF ™ 51% A S E 607.05
RE=A-D 1,884.16 (%)

T RIGZRI SRR ETUY 1,884.17 AT, SHENZER R EIRE S HRER.
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3. eSS E MRS AR B ST H A SR EAIK T 8 K2 75
RIRER

MR 22K B L W K H 2 SR E 0 #ER T AR B B AR R B i
FEUHERIK I E A Z R EER H AT

Wm | Af

B W | 225 R B

Nclave Renewable, S.L. T 2004 SE7E PG LA 1 f B g7, 32
P A NIRRT TR AR liE . 23RS, g
K& | 0 | 70040 | TiHEHSEE 4R SEOU, FEMHETE)ZHE
il PR PR R A R PR B R SR S, AR O R R 2

Pt C 3k 2 I E bR
TIE BRI S AN AR RS R R A
g | & A F FEAir R4 55 R i AT KK & - Nelave 7E43k 5 KM p )
KER ' SEK 300 RANTIH, MERET 256GW T H LK, &M

2 RADCRITH AR KHE, IR R KA

Nclave C.4 5% 250 T R RMEREH, XK EWIT
0 | 420.00 | AT AN E N — B — B>, RBLRAT NGRS
MAZI G PSR AR U RS, R AR

F
VT

i fiit 0 | 238.00 | FZHIH &I YR NG

4. TFERHIRA
RGBS AE N —— T ) AHICHLE -

BT MHRATIE R EE LR RARAL FERL THBOR. 8
PIZE | R R R FFFEERL G RRGE . 844 5 . AR HHA TR B 7 2 FR .

MRIEABIE “5 2 @Y=/ (30”7 Prylmm)&ts, Nelave A FIEAR AL 55
RPN T B L ZONRARAL. 2 R ARMETAT L, AR5 X%
GOPMEREAT TAHRIPPAL, A AR T 57

(M) Z546 NClave RIRIAT T B BB AR B AL Ut B ST B 7= 1T B B PR R R
REAHE, ZHFITEEZE Bl EhRITHo;

AL B/ JIRROT

WEAMT | 20184 6-12 | 2019 ££ 1-6

ES A MH = 1PN Al | B ERRlA
ET SOLUTIONS Mafraq 0.11 0.14
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FIEA T | 20184 6-12 | 2019 4E 1-6
/AR I B 47K . =
KA A e | A SERRA
BELECTRIC CHILE
Energ & Fotovoltaica Pirque 0.22 0.07 0.01
Limitada
BELECTRIC CHILE
Energ & Fotovoltaica Pirque 0.24 0.36
Limitada
GRUPOTEC
SERVICIOS Radiant 10.27 4,97
AVANZADAS, S.L.
GRUPOTEC
SERVICIOS Eldosol 10.27 0.46
AVANZADAS, S.L.
METKA EGN, LTD. Lavansol 0.87 0.31 0.31
Daiwa House Fukushima 6.62 452 2.34
AVANZIA ENERG R,
Mexsolar 461 2.03 0.03
S.A.DEC.V.
AVANZIA ENERG R,
Xoxocotla 6.73 8.28 0.43
S.A. DE C.V.
BELECTRIC CHILE
Energ & Fotovoltaica Montt 0.22 0.33 0.01
Limitada
INFRARED Ocampo 11.60
SOLAER JAPAN CO.
Puebla de Guzman 7.00 0.04
LTD
SOLAER JAPAN CO.
Torrijos 2.52 0.01
LTD
PRODIEL ENERGY . .
- Carpio de Tajo 2.55 0.02 0.06
ESPANA, S.L.
North Caroline
TESLA . 0.21
Portfolio
Eiffage Jamaica 5.49 3.53 1.83
Eiffage Jamaica Las Mesas 1.80 0.03
SOFOS Bavaro 1.20
Gt 72.51 19.66 10.47

#E 2019 4F 6 H 30 H, BT Ocampo T H {72 7 H W VF AT HIF 1E 1R 15 7]
PATHEEE W G, BRTZE T AR R TSR, AR Nelave B4k 823047
HL; #4845 Nelave A BRI FRARRTE . GIBR1Z I F G HARARB AT H52BR
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BT IR RE 20 50%, 5 ETE V=AM 2 AEMEREIRAE A5 TR
BT S R IR AT

(1) RS NClave KA K& THEUASHHBUR, i KAENZ [R=
AR, FESTBORRUM TSR ERIESISAEER

IR Je > Nelave SR FH K& VHHEII AT 2 THBOR A R A2, R A 2
FRestHHEN (TFRS), WOWHT S Nelave JF RFEAT it lith AR 5

TERHTHE B T %5 R BT, Nelave #H4T T M IFRS 38 B Ak 2 11 HE I
T, BT IFRS SalattEN R, HAR3] Nelave 2wk 554 £ IFRS
S A2 v HEN A)dE R JC SE BT 22 57, il & IR R I K AT AR Nelave (1)
AR H AT R, XIS ARSI Nelave

JSZ T

1Elk
MR, B

VBRI
VRN = 8 L AN 35 S M

(7)) 6 RITANWEEXT NClave FRMEFIN R B H AR M H
BNERE, H—H U 2018 4EF NClave I T NE. 2019 4F 1-6 AMEEKIR
EARMERE, BEFERET RITARIEBT MR MR- ER;

2018 4E & NClave 15 NE, F-ALE 2019 4F 1-6 AN &GiszHl KiE FF-. Nelave
FEZLEN G S EIE T

BAr: HIG

SH 2019 4E 1-6 A/2019 | 2018 4ERE/2018 | H:id 2018 4F | 2017 4ERE/2017

> #£6H30H #£12H31H 6-12 A #£12H31H
N 43,479.24 62,228.63 43,850.28 53,724.78
Hrb kAT

2,472.17 350.81 350.81

IO
VA 2,002.47 1,355.32 192.27 -998.79
M 44,560.40 51,321.84 34,016.12
g re 15,739.59 13,717.65 5,370.46

1E:2017 FEM SR Ernst & Young, S.L.&1HH %A 11,2018 4 1-5 HiRER AL H 1T,
2018 4F 6-12 HIRK AL KA1 IS 55 Fri it

Hr 2019 4 1-6 H Nclave RKIET AT NN & AN S8 LB Dy
5.69%, i HLHD o SN TIFAE 32 BORIE T 54T N BRI 1R B35 Nelave
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R0l 55 38 K B AT MO IREN LA R A7 B S S SN R, B
ARG LR P AL

1. 2019 4, FEERKIN. SEE b5 m KA X SR BN A 20N,
T RENG T R R A IR S e T SR R B 1 K, $2TF T Nelave BREECZEM)
e,

2. 2019 £ Nclave k22Tl 2% 0], FHHrtE 1 IEPI México, S.A. de C.V.,
GRUPOTEC SERVICIOS AVANZADAS, S.L.. Daiwa House &5 8B %% /1,

£ b, Nclave WA IR L ZRIET RAT N S HRIBTT 1R BEIE 55

(-B) FIZRVEH UL B H M NClave J& R BB R E R B4 TH SRR, 4
B RBNE— P RAMRRE - ARE - AA ST EREEEH, Mx
FRRHSHERAHEIRE, FEE-ARRAAGHLNETFTHE.
RITLRRES . WHAER. B A& IT RS S0 Bl e o & 24,
M5 EREERRFEREEZRH—PUBERN, HERENTHRESRED,
FHARYE AN 2 THE N KA SR BORAE N 553 5 P AR R38R

1. FESRE AR B iR EE e

MR (b2 THHENIEE 8 S--Br ) 28— =2 e <Al & FF Frit ik
IREs, S/ N AEREEREL 7T RAE I RN 245 A5 HAH R B
B B AL A HEAT DRAE I AR S - A B A s B A AL
PRI UAE Ie] < 001 JEL UK T 70 O 38 58 7 AR e 225 70 e 2 B 7 A ey 7 4L 2
A, B A B B A A B 24 B AR 5% A P B M R S 14 70
B, N RLREAE AR o AR 55 1 L2 RLE B8 AL A AT A m] < 0 2
5 W2 B ALK 28 SO (B I8 25 A L 2 i 033 LT AR OR I e & 1 LA
P R A R . 7

MRIEAZAEN 55 )\ SR E “ b TR PSR Al v 8™ I A el s 5 Ab B S YA
R AR, N2 PAIZ BT P AR R < A BB AR Dy B al i [l <.~ AR 28
JUFRNE “ BE P PE AR I IUE, B 24 3% I8 B 2 AR 35 s R A i
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N0 BN P A AR B G R, B FA 2 A3 B AT IR 1 &0
INCLRE -7

B2 SO AR 2 AL B 9 IR i S B B AR I e i i BLE, R
T O 1 BT K A, wR B B R AR, AN AT 5T
B AR A ARG P TR ARSI it S B A 8 B 7 AL B T i [l <, I LA
N5 TS AR 9 A 8 T 7 L ) e 2 O A 0 ) K

7= 2H (0 AT YA [ AT 4 R L T AR SR I B P AL 78 » Nelave 5 AT A
ZIEAFAE D BN Ty s %800 28 5y CAE RAT NG IR Z T AR - H I
SR I AT AN K Nelave MUREOLRERI A ERAC 5, (N5 JE Nelave H 57
A B E A SN AR N B RSAS B

R 77 T S PR V8 ELPE o LR A T 236 S 0 R 21
RO/ 27 HEAT T 4R

N H ERESHRETRI W T

Hfr: FEOG

2023 4E

=] 2019 £ 2020 ¢ 2021 ¢ 2022 ¢ B LUE
—. Bl 103,750 117,744 131,874 147,699 151,243
e B 88,632 100,587 112,657 126,176 129,205
Bia % 11,951 12,352 13,501 14,904 15,262
Horbe PrIH K MR 577 577 577 577 577
=. BBErRE 3,167 4,806 5,715 6,618 6,777
e a5 58 332 220 162 160
I AR 800 577 577 577 577
s A IH AR 577 577 577 577 577
BrEHRERE 2,887 4,474 5,495 6,456 6,617
HFIE T 1.07 1.21 1.38 1.57 1.78
e 2,707 3,689 3,984 4,116 3,710
LAEIME 33,553
B H M SR EIUE & 51,759

T 1: 2023 5 K% PUJE T AR R BT R4 MU BB 0E S, AR RRIE N BEANE S, HrIH AR
B 5 AN SCH A
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VE 2 AEIETEAR=2023 F R CUEHTHME * (I+HKIAEKR) / (FLATHr IR -K I K
), Hp KK R I T 2023 G2 J5 7K S22 70 7K 1 LA A B ARSR 4878 R e a4 9t
EEATIRE S R M AT IR R R as, 1% 2.40%305€E -

#E 2018 4E 12 H 31 H, {{EFE Nelave H 5 =4 (175 G5UNFIAH R 1F R A
TGN, FERT IR SR a2, KA &%, Nclave Renewable,
SLAEMETE=HMEN 51,759 TEL, & NIRRT 40,616.84 Jiot, &EMT™
HIK A E AN T 40,078.28 Ji7t, PEALIGME NIRRT 538.56 JiJt, ARAKAERZE
WA . #Rib 2019 4E 6 H 30 H, HT Nclave &5 K K& E KB, REERE
JRAE -

2. BWART SRS

AR (Al tHHENEE 8 S5-3I fE) 28 25 IME “Bimdl, 2l
LN E W /N B P 21, P AR BB IR DL 2 A B S FAth B 7 Bl
PR A IR

s (b2 THENSS 8 -5 AE) 1+ /SR MME “ B 4 IAE,
JO7 24 LA 7 4L AR 1) 32 B g N S 5 L T A B8 7 e B A B R
A R, AEINGE B I, 225 S Al B R B AR e e i sl 1 5 3K
CHE AR M A P2 2 b 55 Fh 20 e 42 J s X B X IAs ) MIx B8 7 fA 4R 8 A H
HREE R RHTT

Nclave Renewable, S.L.i& —Z L[ 1¥cit. filiti. 2B MgEd K PH BE il i S48
FIERER SR IF AR DGR R4 22 TARML S P I A Ao, AR P I SO R B4
AL 5 =07 B P H T IRTDOBREEZI DGR A R, A BUF i s, rphar
PPN . 2T Nelave SERREE TSN L E BRI €A, #5KBHRE S ZEAH
RINE E 5~ B Ed TR R E R O B8 R SH R A —
AT

#Huk 2018 4 12 A 31 H, &EMR/ K mME N AR 40,078.28 JiJt.

Hfi: Jigt
WA &5
T 25 28,052.58
fi] 7€ B 2,010.35
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WA &R
EE TR 1.03
TIE B 7,471.57
HHVEIE TR 4,351.40
Pl SEAE T B+ A HR L3 T 1,808.63
ZE M A K I E 40,078.28

3. MR ARKISEORBNTH LR

PR GINBCF AR A, WACC) THEAIT:

WACC = K, x —C
E+D

Hr:
Ke: A2 BEA A
Kd: {2615 A A
E: Bl ie;
D: {42655 I m i E
t: FTABLR
Horb, B BEA AR B A B 7

K, =r +MRP x B, +r,
Hrp

: TR R A
MRP: 17 37 XU i 1+

BL: BLAEHI RS R

o W AR e AU T AR A
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(1) T RS i = PR A 2

IR 5T A 7t 2 308 5 AR TE R 1) R I TR B AN B S At 1) U AR
/N, ATLLAZBEAN T . #RYE Duff & Phelps 2018 SBBI® Yearbook (Duff & Phelps A
The Stocks, Bonds, Bills, and Inflation, 4ERE14 (LR FEHADD BTk B M(E

, 20 HF A3 [ [E A7 Al ik v H i BRI 260 3.02%, AIREL 3.02%1E A
T AR 5 2%

(2) B 2 Gt Rz 28 A0
I ERER NS SN o8| QA /AT I

B, = [1+ (1 —t)xD/E]x B
A

B e AT HF RS I B G R B
By: MRS I 2 G RBs

: WEE AR AT BB
D/E: WCaE I H AR ALE 1

MRAEUC RS AR AL RE 21, A GBI Capital 1Q (AXERAURL S A& 4
rE BRI R ARG EW Atk BT AR 2018 4 12 A 31 HIi¥ BL A, R
PR = T A FAT I AT b BT A R BT B . BEARLE M & pU (H, I
HAPHME 0.68 1E MU T4 BU fH.

MR AU AR FE v H SE PR IR 45 & BT A B P Y B AR EE Mg A e A A
ARG N 0.17. UG ARG T EBFCRE N 25%.

K EIR#AE 1 SRR i RGeS R BT HA 2 TH A s AR A
i F GRS 2R

B, = [1+ (1 —t)xD/E]x B

= 0.68*[1+(1-25%)*0.17]
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=0.76
(3) T3z RS i Rl

T3 RS 0T — A 7850 R 2 B T34 3 A, 355 BT 2R 1
TR F) Z B, P95 Duff & Phelps 2018 SBBI® Yearbook F*Jiff 78 £ d
AT RS AL 7.07%

(4) AV 5E RS 1 48 A 30

R A 7] ) S PR E WU JOE 8 e X, 25 &AMV AL XU 1.64% (Duff
& Phelps 2018 SBBI® Yearbook). [l XK 2.19% (3£ E A2 K% Aswath
Damodaran A4 [ 2018 [ 1) RS i A 208 ) M el R i A 0.5% . B 455 % 1E,
B AP A E KU1 52 228 Re 4 4.33%.

(5) TRIMIAITBLR (I8 E
O AL RS T A A

R BB HE KIS BANB R BEA AT A 3 TS e R AR s 52
A AR o

K.=R+BXMRP+R,
=12.74%
@ E BT 34 ¥ A e AR

ARAE PUBIE 2 s P ARAT AT B0 SRR e SRR 2, (8 2 ] 0P S5 AR B U
FN1.25% (BdEKYE: https:/tradingeconomics.com/), i i€ FIZHURN N
PO B AR AT H AT, THEAS UGS AR I3 B A A

E
WACC=K X e KX (10 %o
=11.03%

(6) T HA J& $r B2 1 o

T I 3 DL R R R LR
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P80 2 S 24 i 11T 3 6% T S (A0 A0 (AT 38 P il s AU, 5 8 P A B BT IR T
AEXE I, AR B 2 P A AR BT B RO R R T B R . 28 b, BT IR EUE
N 11.03%, o8 R 3T R I B AR A TN 13.7%.

4. EERTZHBRRZHASGARZTEHE. dMRTLRBEESE. THE
2. HAETRIFEER KT AR LA PRI EHE ) A B 1

Nelave & —F B 111 G . 23S FZ4Ed K PH B8 [F 8 S 200 PR EE S 28 1 4
b, FEAER 5 ORINISE BN T H V5 . R AT AR HoR Sk &8 1 0 33k 47 TR i
GHERTZOKE, BAWT:

(1) BRERSCIR N R T T18R

HEDERAT AL P = Ge v i) B REE FEHT R UL LUK 2018 42 J5 48k
T 37T G R T DL a0 T R s -

RO LRI R LB R R T (RLAZ: G

200
2 175
155
A ; 130
150 1
110 120 165
_ 150
100 - 130
14 ; 120
) 102 110 110
50 P 70
23

0 302 32 384 43
2011%F 20124F 20134E 20144 20154 20164 20174 20184 20194F 20204E 20214 20234 20254

—— RFHER G

AR B a], SRR RTINS IR RO (R A 3 g 5, %
BEINER SO SR R R R L ST i e 0 BB 3, BRER SOARAE AR AORE 2 i
E IR BT RS, KRR TR,

(2) A7k 3E 3B 25 MRS AL 7] e i

FEDERAT W P AR R, BB A AN ) i e R 20, ATk e
VR [ BRI A bt — P B, FORI B 3 BU™ i AR MR 2
BB, R EFITIE B4, Nelave 7 2L AR, L&~
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TR =TGR, fels IS T2 w7 i T I g, Az A m AR
oK e i B AR 5 5 P RO ARG AL

(3) PATITHRRE /RS, &R AT T o

Nclave X [ SEARSAAT VT HLIPAT e 0800, Br A D& 7 A B 5 R A vk %
THRISHATAHIRIT #41, Nelave RERLEF % tH RIPATAT 8, A Bh T 3REUE 29T F. 5%
S/ I 1 e B e

Zi e Pl EIRIER, Ncelave FTAb T Wiz ur s [, 2 a] BEZOHE AR,
KAT AN Nelave Fr 4 17500 TN & BE

= BEREF

1o REL T 547 NS Nelave FUREBE O, K& 1 AAT NSO IOBUR i (4R
ITHIK A A | Nelave 2 7] B

2+ FREL 1B =TI HLR A AT NSO Nelave (A5 EIR & 5

3. GG ERT 2018 4F 12 A A 2T Nelave 1K H A se i E o #Hk
&, WMETCEZE A e EAT IR

4. &F 1 Nclave HiyLH FH, T fif Nclave W HT 5 K A I 2 THE
f:ﬁ‘ﬂ%;

5+ R AMEL B P T AT, PPl B Z R Uk 5 5 A 1
IR A

6~ SRIUATE AR I ol 5 A R I o ) R AR R e S L PR 2 S
HOEATLLRE,  IFRE I 22 A AR

=, BERR
A, HIRSTImIAN:

(1) 8 SEH A FHERH A 2 KR 7870, A7 AE HAR R 50 7 A 50 i) 3%
B XY
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(2)Nclave PS5 RS 2017 FAR G TR 5 19 517 A0 LUAAAE KR Bg (5 A
A6 R A

(3) wFehra W LA ARG E, TR B R Te 70
(4) T RS £ PR S SEPR AT 1 D0 & 25
(5) WSHT A Nelave 2 THEMIAN S THBURR R AR,

(6) Nclave 15 9 Solk G ETFIFAR I ZORIET 54T N L RIKTT 1k 55
A B

(7) T Nelave MREHEN C5 & L TN R, BAGHENE; BERIErTT
R, FHAEE TR Il SIFW SR H R/ 21 727 RO T 2 A 1
JiiE R HEAT 1k
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3. KT B AR #h KR HE %238 TR [R A 5 RO K

RAEHHEIR, BZE 2019 4 6 A 30 BRAT ASHAREER AR ZE T
BEERAF (UTHFEHREIE) KMEIKRRBUN 27,341.41 578, 2019 4 2
ARFTAANSBANBEET (FREFEILDED 4%, BHRIEELFENSHR
AL 3.13 (LT ABRMEALB RIT N, RITAABEMERBEZ AN EKER
B, FRAEHRNLE IR ERR MR SRR, BE 200949 A 30 H, &
N CESK 0.27 /27T, ¥ H B R REK T RIF KKK T 2021 FE—
FREEHEK.

BRATA: (L) #E—PURBHRAT AMRHERAFIAEH. i RAKE,
BHEHUE BT RERR S ERIT AR RN EAER, BEVHERE
ARBAR ORI E 18871 BRI : () — B BARRIL BN BAARET 2017
£ 11 ABERFARBRBRAS Rt (L) RAERAERATRER LR
A, HESHBFERMEMHLERL, #—PHARAENIBETHI T Y
ZWHE, RAT ARBIUH RS IA KR B R E R RFE S (3) &
T ANERAPLBEEE R (BB LML) Xt RAT AMBBUH R F KB4 2
ERERMREHEMSEL, RITANZIENZ TGS K HARE, RIT AN
RN EEHEBRITHRPAELE. MAMERIHEEL, ZIERCAEX 4
bR R i B, RAT AN ERFREATHEE, REFEEV AT
N HIFERAE -

EREHA F iR THTN_ EREFRHEITREFRRABHR L.
R

— HEBURH AT ARE SRR INSH. K’ EAKE, BmLEE
BTRBRERR S ERIT ARKLTE RHBEA R, RAHHERLEETEHEIE
R0 B KIRE ST RSB

(—) RAITANHRHEBEBABNEH. I EAKYE
[ Z R ez S5 BekItIr . W REIRR [ SOF AARAT A b RO R e 4R
71 2016 & 3 H 23 HxA CRTSEHDEIRKBIIT TAEREIL) CREREdR
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[2016]621 5D, i £ 4 [F A& AR WA 10 B2 RT3 DX SE BRI TRE . 1]
FI A R IERMEE R = A RTIT R I A EEHR (2017 FARIH AR
BETT S A IE RN (R I BEIR[20171789 5, BB SRR B & AL ARER T AR .

RAT NS T S R G0, SRR K e tadk3r” Falk, AR
B EF IR BOR . RAT AT AR REN R (b)) RGERARAR (LT
AR “ REIEI”) T 2017 48 12 H S 57 B 48 R BHIL L 223 TR IR A R (LA
NEIRR CARIEHLE D BAE, FEEONEIR BRI R e . 2 2Bk
PRITITH AHE AT ZOGAR B 3T 3 NMEFTRSE T E (LR RIFR “ S EHRTT
RIS E ) SRR RG R % .

R (E7SALE RSN SR NG N N R
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Az JiTG

BT H LR NEV3 BAREH HRARGHEMANE | BHEE | RITAHEESM | BYEWE wAaﬁuw
HEEFaeR
= N N, ﬁ. fci , ]
B e BRI H BRI A ] 18MW 6,923.08 | 2017 £ 12 H | 2017 4 12 H
MEE AT SGR TR | BEE R R R AR | REO8RE bR &
2 A T R TR A AT IR A ] 15MW 5,768.88 | 2017 412 H | 2017 /£ 12 H
EIWMESERIRTAM R | EWE KRR
3 T IR AT 44MW 16,923.08 | 2017 £ 12 A | 201846 H

e BEEDCRIRTUN B T H BT 58— AR RN il R A8 SO LRI A R =58, HBUERS, BB RBIBA AR T 2018 4F 6 H 12 HEFHATF
bR, AR RLRL R TRA R AR T 2018 45 6 A 25 HEUS (b)), HEFEEEEN, BEMEDERIRIM Fuh i H 6k 2507 dh il

T 2018 4 6 A#fIAURN .
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(b2 THAEES 14 55— ) SEDUZERE - B A5 1 i SO TR I 2 T
FIEATIT, A RET LA :

(D Al CUR 7 ot i A B g 3 X AT M e 72 25 g B 7

() AV ERARCA (R BB H 5 P A BUHIR R ARS8 E B, thica s o8&
PRI 7 s SIE i A A 5

(=) WA BRES n] SE it &

(V0D AR M5 A 2 AR AT BESA AL

(4 RN CR A SR R A R AR W rl St it .
REALRT SR AL A RSO B A 5 HE U I T

o T B HO BT A 25 P e
AL AL R AL S AL
ST ~ o f
y | ENCRERIEREROERRE | 0 o s s R R AL

T 40 5 =
ARBRB AN R A 4 R B

AV BESCH R B EH S ITA PO | RE U A AHE IR R 2 Aa L
2 | AMGSEER, AN OERR | BildE, REIEROTAMF LRSS, 2k

e il St A R V27 il
MRAEET7 AL SR AT =05
3 | A RRE S AT SR it & U BT R, A, BRI

WREN Al SEMiT R

‘ TG = BRI
b | R R R ‘
FRMZEGERERITHEANL ) o ™ o ot o e B AR T BT ol

ORI CRAE B R AR AREY | REACTRA E RN, IR
CIES:i37p s R A I A BE 8 P] SE b &

(=) HBENEERERERREST ERIT ALY RKRE AR
AP LA HE AR R UTRS R, AR H AT RS IR .

1. RRYFIAEIR

A P =m | TERA |
FE 1 o CREEA) | wENE | k| O ATEEE
IR AL | WRRRR | MmATE | R R
U | s TEAR | BRAT. W | AR | TARAZ, |
Al EEHRIER | B | EREE L
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3 = P R
/
FS 1 GEBEA) | wmAM | sk | O DTEBER
IR A T TERA
HIE RS T 4,800 J37G
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SEER R, FATRIFAESRLSFHORFEFE; (2) RIFAKFELEH
BORRIGEEL R FEATAAEREBAX LT RITAGTEER,
R[|RAFTATEREARKE,

82 ERTR, e “Hib-ie” BX T A EPC 40 m AR, #iRK
REAFALMEADRAARERENILY, DO REZARFAOEAITL
AT TAEM K, KITARBEALLRY TN, EIHER=ZFEAERBHHAL
AR TAMNK, MEHEH, £ “3i-2” BXTHFRGEPC L+, &iX
A EERAMILEIE LSS, TRARA 2018 58, RITAHET AR £
TIHIL “Rib-iE” A X TR EPC 2k 4, %KX EPC b 489 FF K Ak A & PLER
&, BEsEMER K, BEiEikRi b biasdi o i.

= BAT AU
(—) Bib-BigBA TR BRIT R RAR EEZ I HAR, BRI

BRERRCHNRFLE, HERAXERPEITH SMBERLIT RN S, He
RBIFRBA T ASHIGHERARE S S, BEMSALSTHERRIAHE S E

AR, RAT N “Hb-@E U TR EPC MV S5 I RUAS A R
T B B BT e A 2 2 vy e by BB AU Lk Fl AR T i S0 Ak 15 Wt S 15 R A
R BARTE DL T
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2019 F 1-6 A

HAL: JiTt
Wi H Hr
5 E &5 AL liﬁ%ﬁﬂ‘. AR BRI
5% Bt i i
B
Fukushima 14MW -| 39222 | 2016 £ 11 f | 2016 4 11 A
Miyagi Kitazawa Suginosawa 1.247MW AC 39.16 -| 2018411 A | 2018411 H
Iwate Shimohara Ushiro 1.0 MW AC 29.07 -| 20193 H 2019 £ 3 H
Tottori Hokicho 9.995MW AC 8,116.73 | 486.50 | 201944 H | 2019 4F4 H
Ibaraki Ebizawa 0.63MW AC 16.09 225 | 201943 H | 201943 A
Miyagi Misato 0.25MW AC (Kuni Umi) 6.98 0.07 | 201943 H | 201943 H
Hokkaido Noboribetsu Tokiwa 0.63MW AC (Kuni
umi) 14.03 007 | 201943 H | 201943 A
Mie lga Tamataki 0.75MW AC (Kuni Umi) 21.50 -| 201943 H | 201943 H
Hokkaido Hiroo A 0.75MW AC (Kuni Umi) 19.26 026 | 201943 H | 201943 A
Hokkaido Hiroo B 0.82MW AC 21.59 -| 20193 H | 201943 H
Hokkaido Kikonai 0.25MW AC 6.02 -| 20194 H | 201944 H
Ibaraki Inutsuka A 1.5MW AC 96.04 -| 201943 H | 201943 H
Ibaraki Inuzuka B 1.5 MW AC 38.35 226 | 201943 H | 201943 A
Ibaraki Haga A 1.5MW AC 85.02 -| 2001943 H | 201943 H
Ibaraki Haga B 1.5MW AC 96.89 -| 20194E3 H | 201943 H
Hyogo Tatsuno B 0.6MW AC 24.36 -| 20193 H | 201943 H
2018 £ E
HAL: TiTt
T E & AR z igzi B EET BERWTTIE
%S in sy u =y
5%
Fukushima Aizu (20.0MW AC) 0.79 - | 2017 4E 11 F | 2017 4E 11 H
Miyagi Kesennuma - 16.41 | 201746 H | 201746 H
Nagano Kiso Mitake 15.0MW AC - 482.09 | 2017 412 A | 2017412 A
Miyagi Kitazawa Suginosawa 1.247MW AC 109.35 -| 2018411 A | 2018 £ 11 A
JP Fukui Nihon Saikaihatsu 2MW AC Projec 726.23 -| 201843 A | 201843 H
Miyagi Tome Towa 0.875SMW AC 139.92 -| 201843 H | 201843 H
Iwate Wagacho Goto 1.2474MW AC 75.22 -| 201843 H | 201843 H
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T H wi \
5B &7k AU ik —— &I BRI
B iR iR
5%
Tochigi Ace Golf (14MW_AC) 454.78 23474 | 201749 1 | 2017 4£ 12 A
2017 FEE
HAL: JiTt
5B &7k AU 2 zgzi A RZIT BANTFIE
5% iR R
5%
Miyagi Shichigahama 1.6MW 205.72 -| 2016 £ 6 H 2016 46 H
Miyagi Ishinomaki 13.9MW 4,278.75 92597 | 2017412 H | 2017412 H
Ishikawa Noto Hanyuu 1.36MW 23.36 -| 2016 3 H 2016 £ 3 H
Yachimata Chiba 1.7MW DC 210.97 -| 201644 H 2016 4 6 A
Kurokawa Miyagi 18.9MW AC - 624.86 | 2016 4F 9 H 2016 £ 9 H
Iwate Kami\Kanda Shimizu 1.995MW AC 1,327.91 - 2017412 A | 2017 412 A
Miyagi Kurihara 2MW DC 182.71 - | 201712 A | 201714 12 A
Iwate Wagacho Fujine 0.468MW AC 45.80 - | 2017412 H | 201712 B
Ibaraki Kanai 0.5MW AC 112.95 -| 2016 4E3 H 2016 4 3 A
Ibaraki Fukuhara 1.0MW AC 194.64 -| 201643 H 2016 4 3 H
Bingosawa (1.62 MW AC) 111.68 - | 2017412 H | 2017 12 A
Fukushima Aizu (20.0MW AC) 4,382.86 1,161.41 | 2017 411 A | 2017 €11 A
Ibaraki Hitachi (25.31MW AC) 1,691.27 2,393.41 | 2017 4E 12 A | 2017 €E 12 A
Miyagi Kesennuma 6,573.83 338.20 | 20176 H 2017 £ 6 H
Nagano Kiso Mitake 15.0MW AC 3,610.76 796.94 | 2017 4E 12 F | 2017 £ 12 H
Hiroshima Fuchu Kawasacho 8.0MW AC 2,505.52 540.62 | 2017 %6 H 2017 6 A
Iwate Toono 14.5MW AC 4,891.30 431.63 | 2017412 A | 2017412 A
2016 FEE
¥ Fit
5 H &7k Bl | SUARTHIER | SRZT BARLTFIR
BA B R RA R Ry
Kato\A 2.1MW DC 162.61 -| 2015410 H | 2015 4E 11 H
Aomori Mizawal. 5MW AC 125.34 4555 | 2016 7 H | 20167 H
Miyagi Hanayama 0.875MW 517.16 -| 201647 H | 2016 47 H
Tottori Yanago 2MW A 295.07 -| 201643 H | 2016 43 H
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5 H &5 EREiL | BUHAEGHIER | S RET BRI
5% BRI RA i LNy

Tottori Yanago 2MW B 207.11 2016 453 H | 2016 4£3 H
Ishikawa Noto Mizuho A 1.99MW AC 510.83 2016 4 11 H | 2016 4 11 A
Ishikawa Noto Mizuho B 1.99MW AC 510.83 2016 4 11 /| 2016 4 11 A
Miyagi Shichigahama 1.6MW 424.21 2016 6 H | 201646 H
Miyagi Ishinomaki 13.9MW 2,912.53 2017 412 H | 2017 4 12 H
Ishikawa Noto Hanyuu 1.36MW 581.28 2016 %3 H | 2016 %£3 H
Ibaraki Ishigami 1.5MW AC 149.55 2016 4£ 6 H | 2016 46 H
Yachimata Chiba 1.7MW DC 94.03 2016 -4 F | 2016 4F 6 H
Fukushima 14MW 3,364.23 3753 | 2016 11 H | 2016 4E 11 H
Kurokawa Miyagi 18.9MW AC 6,869.30 4964 | 2016 £ 9 A | 201649 H
Yamagata Higashiokitama 24MW 1,947.39 13194 | 2016 43 A | 2016 43 H

B, RIS, AT AL “Reik-gdag” #EUT R EPC ML 55 B AL

THOR I [R)3E H 5 & [ 21T I TA) — B T [R1 21T I 1]

W, B “Hb-dE” BURNE EPC LSS, EIFRBNBL KATA
EATIF AR RIS H 23 a], JF [ S HUBUR I G Vel BlR =it
HIF AR LRI S C 223045 Bl & VF T T H A7) o [FIR, #ET ) B4k =
JiRA, EFEH =T k)G, SHEE BTl NHRMIUA BRI K
RS ARG G ST MRYE (b tHENS 15 S-dE &R P rmHRE,
A FICR X R RAN R FIb R 2 A%, R 2 T AR, MAE TN
BIERE: (1D ZHERE TS5 (2 Z4AEREVMR, BHaFE
bR b CH R IER S AN R TR RER 7> (3D % & R RN BRI B AT -

PO ESRHENRE A, RAT NAETT e “HEik-giE” M) EPC ML 55, 5%
PRI Z 0 PRI — BT A2 H €, BIEIF B B CBBUEAL 0 OF
KRG Rl B CORRR I I T/ B0, B IR, H
Rl SR BT o« AT ARG HTIR B TR — AN RIS R, & T — 5 il
HOR T R RATE NG RIS ART & 2 THE I B RLE « £5 7TIE TR AL A
5 TR EMR I 2k A B EEshth CIT G, %5553 H RS TRk S
IR EAPUE A BRI A A i A6 B S o WCRET R AR TE N & R T A A 2 16
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A, FFA e THAE A SSE .

(=) MR EPC M FHATEREF R EBEFED T AT ARG AT Z
RERNEE, WFERTE—SRHAEBBRANREER, HRSHMERE
HILEHE R, RERFEELTHEL KM E

A, HSRH EPC MK S PAT IR tR AR 2 BT [ R AT AR T i H
T ARG, 0B R R AT N R (A T i P e I

A Jion
20194 1-6 A 2018 4EJF 2017 4EBF 2016 4EBF
936.36 17,895.03 6,023.11 7,910.06

o AR EIR 1A R AT NSRRI R T EPC 2L, 230 8n T

B JITC
20194E 1-6 A 2018 4EBF 2017 4EBF 2016 SEBE
7,702.40 6,702.22 4,124.57 5,720.43

WE W, 5 B SR S R A IF R OO, B RRAT
NI SR i, R AT NAER B BB A T Al OB A O IR R MBS . K
AT NAE AT BT H 2 R AE B2 RS HITIA R it S B FH 038 0 A D9 2 Rl

AT LR

T IR, RAT N TR 23 BT B 6 1 i TR R AT 2 AT REXS AP 3 =
J7 BPC WA, Bk R ARAEH B0k 28 T 547 NIK EPC T H , - R 75 19145

AR SEHLEF R -
BN T8
REWART | MEWARIRE

()
FR HEEM FEF S AR O ey

2016 4 7,910.06 5,720.43 2,189.63 699.81
2017 4 6,023.11 4,124.57 4,088.17 1,328.41
2018 4 17,895.03 6,702.22 15,280.98 4,940.33
2019 4F 1-6 J 936.36 7,702.40 8,514.94 2,302.25

TE: 2019 £ 1-6 H, CAEHEHAT R EEHENETARR S BHEER 77 ATHEE R
FAT NRI R b P 2

FEEIHERZ I, AT N AR A7 it B BN S I H 2 =) S
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ISR RRAS T DURIH o AT N BB 2 vH b 3R & R AT & 2 THHE I A A S R

=

JE o

(=) RAT NI iR 4E L 3 77 BR U B AT S5 58 =7 HLM R A TRE B
Bl HAER, REZTTREE.,. TEEFEARERRENATL. BH
FHW|HN T LHEMRITERABRA, BREFEMREH IR RBREM B
B, WRRZERZNMBHREEERSHM, REFEELIETIHR
BABA R BRA KB T

1s RAT NG dall 3= 75 BR M 3R BT 45 58 =J7 LA A B TRE B A A
B HAER, ZEZTRIE. TEEREBAERRENAL. RASHK
FEHNSE LR R it & R4

RATN EPC M55 250 “Heik-@as i F1 “ gl Wb,
(1) Feib-giE it

“HAE-EIE BN, ETTRIBL RBUR LE plA 2 44 B S ok AR A A
TUH AR R TAE B AR S, 500 ma RNl @B L
TEE LA 7 AT, /A0 AT A B H 1 TR s A, K
AT NARHE S FE R A BB A 58 TRE R, 25 R R s ORI B TR 5 TR
SERHE; @& B LR LHE: @ L O«@7FF @ B B 7¢ Tt .
FAT NN T ik 22 e B B 11 5 T3k 2 e LA g 1 i B T B FS A A Dy 3 R B 1 i
Ao

RAT N ¥4 EPC T B (AU LE TS AR« T H A T R F0U0RE piAS e A B
TR A B TH5 2 EPC 100 BT SSAS, =AY B B O A& T H A5 H 0
H T SSON, K = AN B BRAS AR A5 H 2% EPC 191 H 1) B HA [ A . 987
Fi i H IR H 1 R UHE 5] UAS / TR AR A 000 H IR B A e TS

(2) s

g BT, RAT AR SEERACE R SO A R A R A . Hedr,
Fo MBMERZWOR 23R S5 TE N RUF S R RAS, 2 BSA AN HA 9% PRI sk P A
BN, AT NEITRE EPC S5 Hyid ey, Sk 77 B4 55 =il
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LI H A SEBR S BT R, T R DR g A B 2 s T IG IR R
S,

BrE A R H R Bt s2Br KA A R A & & B Tt A i B, Bl
e bR, BISe Tk fE=20t4 R oA/ fH B s X 100%.

2. REFAEHREFIHZ G RESMEEE, BRRZEFZAEH
BB ELEEH, REFAEETESMHRITFH AN SR ERE

(1) “#ik-git”

RATANLL “Hib-ds” BRITER EPC 455 DL e i e kAT i,
TERAT NS I H S & AAT HUBARESR S, 05 H AT 22 HE ARG TR 5 25 44
BRI, I 8 R AT NBRBEI B 1 TR, RAT ARYE Z it TS A
SE L. WA, RITAAFEIARE P EBR &M EFEE .

(2) “#ig” Bl
2016 FEFEAN 2017 P2, RAT ANLL “aiE” BiTT R 1 EPC 453 T 458

T, MAFAEIRE RS B SR IR . 2018 2T 2019 £ 1-6 H,
FAT NAFAE AT H WK G 2 e s AR S AUEOR, BRI T
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AL T30

KA H

B2 2018 4E 12
20184 | 20194E 6 2019 4 6 A4
T THS 2019 4E 6 g
o T 47 REFHG | MEAGR | ot | O0F 0 it | At | TR i
HEA H AREW . e WA e
5% B8
e LI A LR & B
Tiﬁmﬂ”ﬁm SRR S BRTEK 2018-11-10 | 2019-3-14 15,235.48 | 15,153.20 | 65.64% | 100.00% 9,205.87
N ) 1] 47.54MW 175 H
FH Y YR L P B AR B
N N L7\
fg;ﬁ%mﬂ”ﬁw IR 2 50MW K\ | 2019-4-20 NA 16,353.90 | 6,985.88 42.72% 3,054.51

O ZHR & EmPFE/KE 47.54MW I H

3%, 2B & BB KT 47.54MW TiH T 2018 4F 11 H#HTHEA TAE, T 12 H AT A R 3 S 1) 23 TR, #2018
#HZE 2018 4 12 A 31
HESERIL T 30MW B4 225 TR, RITAREFIART 13.74MW ST it N Bt & R A, RN 52 T HA
ik EPC MV 5N B iAo ARAE1Z I H MV 307 B AT NFEREU 2o s 307 0 #k28 2018 4F 12 A 31 Hi &Mkl 23t i
BN, RAT NI R 223 15 4% FARL 0 B B e S8 3R

12 AAEBOOME AR -
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FZE 2018 £F 12 A 31 HRZHE B AN EHEM

H A
=)
BEPFZWR | iIBRH®K | 5 BALIR RSP . - HA
THEREAL e &M | .
& H
B
1 FIRER CHAF ARSI SF-M3_S A 52,414 | 677.76
2 AR A ISR 2874k | SF-H3_S A 1,459 24.52
3 PR NNGUREREZ LN SF-A2liR A RK_S ™ 50,677 | 362.60
4 SR E A SF-Boltl//X_S A 222,055 47.86
5 YE R HE R SF-Nutl//X_S A 222,055 21.06
ZRRE 6 XL B SFLA S 2 V1 _SF-M3_S_A = 36,710 | 306.97
e HL Y TiA A .
FHOGHLIR | ST 7 T A S 4 SF-H3_S_A %= 138 1.58
R A TR K TH p— .
Adl | a7.5aMW 8 SRS SF-H3 S A £ 550 | 153.39 | 7
T H 9 ra b EE AR R 4 | SF-AL_S_A £ 503 10.88
10 SG2500-MV JHARFE & SF-P2_S & 5| 170.50
11 SEERTANCER ] ZRC-DJYVRP2-22-300/500-2*1*0.75 KM 2 0.82
12 RS ZS-YJLHV23-0.6/1kV-2*120 mm?2 KM 19 48.15
13 HiHEL PV1-F-0.6/1kV-1x4 () M 236,130 55.98
14 R I e i T 120mm2 H 694 1.15
-] 1,883.22

8-1-1-103




@ FHYtHFE LR RER/R EZ SoOMW RO BIE

FHOG RIS L PU R B 5 R B2 SOMW UK RITH - 2019 4 4 FJTT, 2R EEBHT 70 H BTk TE, O RgiEeR
THE MBS E. WS THES k2R WNEE, T 6 HRshdt& R IIE, #2019 4 6 HAFAERTRKIUE N i 4] ,
ZHEB A BB O 2019 4F 6-H 30 HISmiAs, AAFAESERTAHN A A FI5 5L .
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B LIRS, AT NAFAE IR L 5 U S AT AR AS (15 T

(M0 REHEH EPC LFWAN . BRANF LR AERER, BRIIR
WEM AR —EUERTIMETHERN 0%REEREK EPC LFTHEK
2P AN B AR ST i L A RN . BRASRIAE B RS UL AE R &R, O EH B — 24T
KR TR TREKER. a3t URREEELN XK

1. REY AWM EPC WA BANFERZRZ K AR F

EPC MVSSUN « A ANE BL AL BN (M ARG 1~ O, IRIA7 BRI+ 24 0 L RE
AT R A - I RS S A+ = SN - S AR =R A SR ARYE 1% 2
FERAR, A EPC LSS . AR ANAE SRS ) A &R T

B T
AT A \
o mares | L i REISE | FPRA | AERE | PR
L% o &8 &8 &8 £
KR

2016 4 1,667.70 53,584.45 56,209.55 60,779.24 50,301.11 9,520.73
2017 4F 9,520.73 111,687.08 | 114,395.96 | 127,377.77 | 108,091.27 26,098.35
2018 4 26,098.35 134,285.13 | 127,472.82 | 161,043.05 | 131,678.72 62,274.99
2019 4¢
1-6 /i 62,274.99 153,287.98 | 111,915.34 | 168,030.60 | 141,535.05 | 130,143.18

2. BWFRREHE IR —ELU ERTE TN THEN 0% EERT T
EPC M50 B K% P AL B4R St R 00 A RN . BRASRIFF SR 2R Zh UL RE R R
BREZB - KPRTELTEARTF TERHNERRE. SsEEDRRTEEBRN R

1553

R A IR — 4 DL _ER 58 A58 TRk 2y 0% 25 7 1 EPC M55 T H
Ry AN ELAA SR 00 LA« AR B AR S UL RC 5¢ &R VE L T 3R
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Az JiTt

LY TEET

-9 i H %% SRR TLREE | BERKE | . M E S
& RAER
BANPU 2017 0.00% - 5,119.38 -
RENEWABLE Yamagata Nishiokitama 2018 4E 0.00% 5.119.38 2.065.11 i
SINGAPORE PTE. 200.0MW AC
LTD. 2019 £ 1-6 H 0.00% 7,184.49 548.72 -
2016 4 0.00% - 612.81 -
2017 0.00% 612.81 - -
N/A Sendai Imozawa 26 MW
2018 0.00% 612.81 461.91 -
2019 £ 1-6 H 0.00% 1,074.72 58.14 -
2017 £ 0.00% - 1,923.72 -
Takara Leben Co., Miyagi Matsushima
2018 0.00% 1,923.72 1,856.33 -
Ltd. 12MW AC
2019 4£ 1-6 B 3.01% 3,780.05 2,310.38 -
2017 £ 0.00% - 1,609.24 -
Takara Leben Co., Tottori Hokicho
2018 £ 0.00% 1,609.24 234.57 -
Ltd. 9.995MW
2019 £ 1-6 H 41.12% 1,609.24 7,381.89 10,053.00
2016 4F 0.00% - 14.19 -
Hudson solar Japan 2017 f‘i 0.00% 14.19 960.51 -
Haga 3.3MW Project
1GK 2018 4 0.00% 974.70 67.44 -
2019 £ 1-6 H 50.11% 1,042.14 2,263.26 1,925.24
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LY TEET

5 E-9l i H %K R TLREE | BERKE | . UL HEEM
& RER
2018 & 0.00% - 1,678.46 -
6 N/A MEX — Aljaval
2019 4 1-6 H 0.00% 1,678.46 -
2016 4 0.00% - 143.79 -
. Fukui Nihon Saikaihatsu
7 Godo Kaisha RJ3 Gou MW 2017 4F 0.00% 143.79 547.65 -
2018 4 100.00% 691.44 3,024.21 3,640.43
2017 4 18.54% - 6,951.08 8,007.51
Banpu Renewable L
8 . Miyagi Kesennuma 2018 4F 32.48% 155.16 5,345.03 2,597.30
Singapore Pte. Ltd.
2019 4F 1-6 H 32.48% 3,770.41 111.26 111.26
2016 4 12.37% - 3,375.37 3,246.10
9 . Fukushima 14MW
Singapore Pte. Ltd. 2018 4F 30.14% 2,240.92 1,125.21 -
2019 4 1-6 H 35.53% 3,495.16 2,932.48 -
2017 4 9.79% - 4,107.75 1,783.72
10 Peridot Godo Kaisha Ibaraki Hitachi 2018 12.22% 2,472.43 1,253.04 2,926.41
2019 4 1-6 H 12.22% 322.90 322.90
2016 4 17.02% - 6,865.28 9,736.09
Banpu Renewable Kurokawa Miyagi
11 . 2017 4 24.49% 138.07 2,5673.42 740.00
Singapore Pte. Ltd. 18.9MW AC
2018 4 45.04% 3,925.08 8,104.14 7,389.92
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LY TEET

5 E-9l i H %K R TLREE | BERKE | . UL HEEM
& RER
2019 4 1-6 H 78.79% 9,178.16 14,102.19 20,614.56
2016 4 18.10% - 8,008.26 8,783.85
Banpu Renewable Yamagata 2017 ﬁf 35.66% 216.36 7,92482 7,76127
12 . . L
Singapore Pte. Ltd. Higashiokitama 24MW 2018 4F 62.52% 1,579.88 12,870.54 16,379.14
2019 4F 1-6 A 62.52% 60.14 60.14
2017 4 16.40% - 5,575.59 5,889.82
Banpu Renewable Fukushima Aizu
13 . 2018 4 16.40% 484.87 431.46 396.98
Singapore Pte. Ltd. (20.0MW AC)
2019 4F 1-6 H 16.40% 519.35 - -
2016 4 0.00% - 15.81 -
Hudson solar Japan 2017 ﬁL:E 0.00% 15.81 1,05143 -
14 Inutsuka 3.3MW Project
1GK 2018 4F 0.00% 1,067.24 73.86 -
2019 4£ 1-6 B 97.62% 1,141.10 4,069.45 4,347.22
2017 4 15.57% - 4,432.59 4,602.06
LOHAS ECE Nagano Kiso Mitake
15 2018 4 19.13% 409.52 1,075.22 1,469.23
BROWN K.K. 15.0MW AC
2019 4 1-6 H 19.13% 239.31 7.06 246.37
2017 4 18.50% - 3,063.34 3,190.61
Banpu Renewable Hiroshima Fuchu
16 . 2018 4 18.50% 178.80 12.37
Singapore Pte. Ltd. Kawasacho 8.0MW AC
2019 4 1-6 H 18.50% 191.17
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LA TR T
Fe =y 5 H 47k e STHE | SHERAR §§ﬁ§$ S8 S
2017 4F 19.05% 5,438.60 6,465.66
Banpu Renewable Iwate Toono 14.5MW
17 ] 2018 4F 34.49% 16.97 5,119.47 559.27
Singapore Pte. Ltd. AC
2019 £ 1-6 H 34.49% 5,433.00
MACQUARIE 2018 4 2.39% 689.76 310.49
CORPORATE .
18 Tochigi Ace Golf
HOLDINGS PTY 2019 £ 1-6 A 2.39% 462.41 462.41
LIMITED
(B8EFR)
¥fr: T
o é.;wzgw\ é%mgzmm WAERAE | U R T IR 0 MR e
A Nl N ¥ L . . o .
5,119.38 ;; 0 ;?;iifgi ;ii&;iﬁ; HTIFE R Bk Se R, Bt 2021
1 7,184.49 | V1T == AREASLUL 595 CERTLLSERATRIIE R, I IERITE
b 7 BB A SRS AT B AR U4, TS o s
7,73321 Hﬁﬁ’f)}ﬁﬁjﬁﬁﬁ&o LTX’ TJ\VI‘ 2024 EEE‘ZLT/&O
612.81
o121 | IATHIIFRIEATRR 25519 | 0 ovos tpapseseit, B0
2 FTE], 12000 H A, Wit i T -
LOTAT2 | g, BICIFRITIREK TR
1,132.86
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AY y ~» N —""J-k
SR | SRROELRE | e pam | Dbk TN 0 R e
&/ &/
- 55 0 R AT B 2-5 FF i
1,923.72 | HASRAMITRAATE 25510 | o194 o 1, TR B5T.
] 3780.05 | W, PIH BN, Bot 6L | ik 7.5%, il 2020 £
S g (R0 R |
- 6,090.43 Ta e TR -
] TUH (7T 5 Fe A B 35 0.5 4 [ \
160024 | AR IJFRBATR 28 1 | 4o o100 1, TRIFRES T,
] 184381 | ML ZIHMBLEK, Bl SHET TR 18.7%. Tl 2021 i
T g, fHE 2010 FR-BHOLT |, o
10,287.56 9.225.70 - i T TR
] 14.19
IR, 7F 2019 4E2/—FF C L IFIG | TREEBIA 87%, it 2020 4Ejifi T
] 1,042.14 | o .
2323.22 2263.26 1,440.12
- 1,678.46 BIHHFF R B MR 52 ik, Tt 2021
i A 5T AT R B B R PAFE AT A &, IEJT R
; 1,678.46 o
B
; 143.79
: ~o 2| 2018 %F 6 NI CL56 1, JFT 2018 | 2018 4F 6 U E55 L, T 2018
3 HE 3 HiE
3,640.44 3,715.65 ;
BH BT R H AT 2.5 2R
8,162.67 6,951.08 155.16 EE J\EIEH’J;?@% fjﬁ:% ; j jEﬁI 7 2019 4F 12 A, BiH JF R4,
6,207.97 5,340.45 3,770.41 P DRSS, RO | i i 52 T E3E 30%, T
%, 182019 “FEBNFFLZ AT | | R
- 3,770_41 ﬁ‘ 2021 EF‘E@I?DEE

Jiti T35
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ELHEI N

HIFINE LA

s HREFHRRB —FE P ERETEGHE RN 0 KRR Jaet R
&5 &/
3,654.85 3,375.37 408.75 o
H AT H 7 R A T E 2-5 F 1
. 4,438.21 3,886.77 2,240.92 | i, %0 H KRR, Yt ST | 2010 G SEPIRIEFFAGHE T, Bt
1,065.06 936.03 3,495.16 | 2%, {HFE 2019 FEHVIEL LATT | 2021 4E5E L
N i
1,976.41 1,599.99 6,804.06 Wi Lt
4,256.15 4,107.75 2,472.43 | HARTH T R FA T 2-5 1
il ’ ‘?Iﬁ IR ’ 1 - i =5 Z= & ’ ﬁ\“
10 c52 07 102913 322,90 B (5], %70 E%M%iﬁdﬁ Wit 5T | 2019 f%ﬂ%)ﬁﬁﬁuﬁfﬁi Tk
Z%, £ 2019 4EEDUTRRE QLA TTUG | 2021 58 T
- - T LAY, HEEN 10%
9,874.16 6,865.28 138.07
4,527.01 2,573.42 3,925.08 | HASIAMIEREAGRE 2-5 00
11 IFA], 120 H UEEOR, Wit 57T | 2019 4F 2B AT T
12,602.60 8,063.74 9178.16 | 45 su  Fjitt 2019 44 U o T
21,268.43 14,142.59 9,791.63
9,000.21 8,008.26 216.36 X
HARTH I R IEATE 2-5 41
" 9,124.79 7,924.82 1,579.88 | (A, %I HABE K, Bt 5T | 2019 4E4EARBEE N 64%, Tiit 2020
14,120.46 12,131.60 60.14 | E 7%, 1E 2019 FFEEVIEFE AL | F5 L
: : | TR
6.374.69 257559 18487 | byt (R H TR L
13 - - 519.35 | w45 H I NIN [R] 2 2022 4E2F | Tiil 2023 458 T
_ - 519.35 lﬂléfi, ﬁtﬁjﬂiﬁiﬁﬁo
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AY y AY N —I-Flk
e | AN SIRAVENRE | el | DR TIMEN 0 KR R
&8 &8
15.81
106704 | HATUHBFFREATRE 25410 | %S 20194 9 H, TRIFKC5ET,
14 IR, 7F 2019 fE5(— = A IFIE | TREEIA 88%, it 2019 4Fjifi T
114110 | b pmin Lok
4,774.89 4,069.45 1,568.78
>.01158 443259 40952 | Casgsuty i, LI F e L 24
15 1,286.94 1,063.14 239.31 | Al H A FIE AN 2023 45, | fiitl 2024 4F5€ 1
IRl e 1 R T T2
336941 3.063.34 17880 | oz i, BRI H 775 A0 HE G 2
16 191.17 | &) 45 i B NI ]2 2023 42, | Tt 2023 4E5¢ L
19117 ﬁtl‘%‘jﬂiﬁiﬁﬁo
0.397.03 >:353.00 1097 | Cosie g WU IF TP T DR TE 4
17 5,246.58 4,390.75 5,433.00 | 3RELH, LU ELR SR, BE | Tiit 2022 5¢ L
O 2 8, (BRI H FITAE Y H R A
18 772.90 689.76 462.41 | FlZA H S RIENIE]) A& 2023 &, | filil 2024 52T

PRI 1 AR T T3 L

i %, Sendai Imozawa 26MW il H 1 MEX — Aljaval B30 H B 57 8 B £ e L%, FEFEREN: (1) &KIT AKX} Sendai Imozawa
26MW Il H IS 77 AT T BT, DU PR . #i AT, 200 H SRS GO R T B R s RTINS ER
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KK (2) MEX —Aljaval 1 30 H A EHBOK,  HIUH Prabit DOCK BHEESF, BABIFRE SRS, AT NIRRT KL

R EPTE, RIS, AT NSE LRy 0 B 5 LHEREBURIN ) EPC WUH BoA G EUR R, IUH AAFAE L 4y Bl 3 251 1)
T, AR XS
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() ERESRNEREER, REWNRSHFEMRLELRL, &7
ARBHHINT ZFHEIEH EPC MSFWN . BAFIRIE, 255 ek R AR B A
H BT BIR5L

RATNH 2016 4F 12 A 31 HAFLEH 23,475.85 JigoH“f7 t—iit & [F B
FR 58 LR BT P Ay R AR B IR B, RAEAF B 7 WA A 51 4 B L
PR R FEL R N AR ARG DL, KAT AR IZSE 1) EPC
WIS BRAS R, 1255 Ll ) LA A i 2 R RPIR L0 -
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L VANV

FF EHE BE 2016412 A 31 H
FEL 3 4 FR Hbht F MR B [A] WEHAF H T HRZS
= E2(MW) IR TR RE
2+ 2017 %1 1k45 Azure sun
1 | Cherry Tree i 5] 4.9979 | 2017 4 1 A | Cherry Tree Solar Farm Limited 3,362.41 FLA %— -
(holdco) limited
2+ 2017 %1 1E%5 Azure sun
2 | Desford Lane i [H] 4.9979 | 2017 4 1 A | Desford Lane Solar Farm Limited 3,474.66 ¥ FLA % o
(holdco) limited
2+ 2017 F 1 1k45 Azure sun
3 | Smith Hall SelH 4.9979 | 2017 4£ 1 H | Smith Hall Solar Farm Limited 2,097.85 T L] % N
(holdco) limited
Wrotham Heath Solar Farm 2F 2017 & 3 1k45 Azure sun
4 | Wrotham | 49979 | 2007 4E1 H | 2274.97 12017 43 A 54? 4
Limited (holdco) limited
& 2017 % 7 1k%5% Azure sun
5 | Pollington i [ 4.9979 | 2017 4= 1 H | Pollington Solar Limited 2,987.20 F H% o
(holdco) limited
& 2017 %9 1k%5% Azure sun
6 | Shortheath B[] 49979 | 2017 4 1 A | Shortheath Solar Park Limited 5,284.83 FOR % o
(holdco) limited
& 2017 49 ik:45 New Road
7 | Kellingley i [ 4.9979 | 2017 4= 4 A | Kellingley Solar Farm Limited 3,993.94 F H% -
Solar Limited
i 34.9853 - 23,475.85 -
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(V) SEmlERNEELF XK A RREREE. PSRRI S
=R, WBIRAIT AN EPC ML%5 . BIEHFRAA K i MBS B8 B
HIRI AR B

FAT N BN A& % @i kiR it EPC k55 G RaH
iy G IR L, = FH R b R B AR IE R

1. B EAEAH

f£ EPC M55, BAT NAF ST HFAZA MR ML 282
M ETTRAE, RIS, Wit KW L. sl T sAT e A e, Jf
ARG MER TREPMAE. 24, T, BNErmnst, &l
Fr—Mrr G RZE Bt AR 2 (8 ThRe e IR fasl o 178 G JF K5
A7 L S I A A HL b (AR SRME 55, RAT A REDRIZ S i I A BN 2
X2 A5 FL il BEAT HY B B2 E AR

2+ W B FREUAN pAS 2 A BRI SRIRAS

£ BPC ML 55, RAT NIRAF I e AR AR ARG AR B & R 205, Ak 32071k
B 1) FL AR A S e 55 DU 5 D ) R Dy (532 558 vl ol 3 8 5 ORI ] ol 4 A=
M — Db B o X T @& I A Rty s R IR 2 B NI AN SISO, 1
IWHISA NI H L 32 E 4e 5 BAS; 0 TG A0 & b i Sk 55, dieas
SRYFE H B FREIRAT AR e, DA R B 2 B O A

g LRIk, X1 EPC M55, KAT AMRYE (EPC MW EHGIE) 25T
bR, FFHME I E Ad LR AT LU ik, EF R S S a7 81T
EPC k%5 &IR], 4% M8 42l 2 PR R0 i e TR . AHSURIGANIRIN 70 B, JEAE IR
H AT IR 3 BRI e e 58 T FE A Rt S RIECA, P8 b AN IR AR o

X IR A L, AT NS IARE BT T2 SRR S AR A AR oG
TT e, JF B Ll i e B R O R R RS R et . A R, RAT
NKIIFFA iz ok, I LU 7 ARSI -
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RIS IR E R Y, 24T NSERRERNT1 S 5 RERH S A5 TR
MR A DT N E i, I W Pt e B R B O A X A B o F sl i e )
FErf, HSEHERIN G R\ AR, 20580, Rl sl Sl o5 ik, 2
BERRE SRR P M M ORI & . SRR, IR0 205 FAS ot
JE AR AT FE T B ) I BRAR DL S I ) 5 P R A L

=, BEREF

Lo o “Heik-gig” BN IR BURT AOAS 1 £ B SO R, 258 5t
AN, TR IR AT NG R B A R S 15 2, R A4k
ST HEII AR R E 5

2. #P “Reb-gis” BEUN AT NS T KU EEIT SR, TRz
RN RAT N BT Lo R B AR 7 2 M 35 R e 255 T BUR] LS5, BRI (i
A THAENES 15 5 -- & & FD IR T R AT G RIS A2 S ie 24,

FEE AT A Al 2 T R A S AE

3. BRI 54T N EPC Y55 A R AT N B B S 1 0 (e v 4 485 Tl i
T LRI IR SR AT NI H 22 7] Bk 5 o g dE AT TREEE SR WK, #%
M5 AR R T KA IR 2 THAEER, Az AL B B AT & Ak 2 1
W BRI RIE

4. SRR LM EEIH, E RS SAPEHS 5O0F UL R B & 4R
R H 2 <, R 2% S AR i MR SOAS 34T LU A, I AT N A A
Ao £ A5 SR AT AN B (5

5+ SRBOL 5 BRAT AR e SRR R S 2 el st 07 B4
JEBER I RL 2R L BN R S AR, IR AT N AFAE IR R 2038 B 4%
AR TS Y 5

6~ X 4 77 148 EPC b 55 RSN  BRAS B AF B AU N ARG R R AT B

7. BEXHRE AR AT N EPC I H 5 THERE Y 0 Bi—4E LU ER5E T EPC
TH, T RIAR 78 TECRIT TR IR AL & B DR & AR A XS o
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8 XFE PR AL T H AT, A% S H ks H AT AR .

9. BRI A RAT NG EPC ML 55« SRR HL b 55 A0 e il 81 B b 55 1) P T 4%
Al il EE

M. ZEREL

A, PIRETTImIAN:

1. WEMSH, KT ALL “@dhs-#ilk” BRITER EPC W5 KR AT
SR SR, BT R AT NS RIS S A B AL B T 1248 2, A Al a it
U] BT B0 5 o

2. Xt EPC 10 H 285 1) 2 AT AR i T 3B s, K47 NAE AR
J2 T AR B S USON RN TR A (1 AL 3 DA S AE & 51 2 T 3R AT IRV AL FR AT & Al
2= HUE N R

3. WA, K47 N EPC i H ANAFAE 8 I 45 A5k BT Af AN R A
175

4, #AEMSI, EPC LSRN AR IR B A AERAREGHEH. RAT
AN EPC TH 52 TikE N 0 s—E DL LR T HEEFRE, AT X
5 o

5. KATNHK 2016 4F 12 A 31 HAF T 23475.85 JiouH “fFli—@diE s
BT C 5 LRSS HG S EaRE “Fri—ehEuy” KREERM KA.

6 ARSI, RAT N EPC M55 JeAR A Hlb 45 A ep i Bl 45 R & B

X 7)o
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5.5 T [ & B = MTE B TRERE

RFBRWEE: (1D R BRI R ERN BEET HRBENE, iR
B AR CRTE, BREPN 1,551.12 /T, RE=E—HKEBKA
N 141.24 JiT6, ERVHREE R =REMREE: (20 RITARRLS WHIHEKEE
B AR R T E S #IAE R (3) 2019 4F 1-6 A PERC HakH
b KU A AR O B AL B S 80N 3,117.54 JiTT.

WRITANHE—DUH: (1D BB AR BRI 2 1 R A
FASRIEAR FE 3 B = (B T R AR AR, MR RERTHRR RS  (2)
X2 R T Bt B AR SRHLA e & AT i |l S4B AR, [ B RAE THIR 2
BIE5; (3) PERC Wk Fits R I A 3o B S 5 2 A B A e # R Ak
BRRA, ZEREREMNITTRRERSHRE; 4) RITARSEERKE
PR B B PR R S 1Y (B S B e NTE R AR /DR I < 3 P B & I R -

FHRIEEVAA R IR STHHN LR FFHTREHKRARBEL, H—Ph
BA [ 72 B 7= A R B B BAT IR 0L -

ER:

= BB EEAR T RBRAERESHIRE, MR R E P RE
WA BT RR, MRBERIERTHRRE L

(—) RTHEBAM AR B K BB RAR T BB

LA RERHBER SR A 2O A R “BRXBEM. &REEX”
RAHATEE, & H KBRS NER T2 7] IR & E R e R BT IR 2
") CBURfRIAR “EhMeR &) M, FRBEIF AR B, Hoh R a0
FH 0 BB AR AN TE AR A RN, ARG IFRR B TR s N W f
PRI TE N R RN o #3043, SR AL A SO RITH B R
wor T EH, DRI K T B A R F RN B D
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(=) BEREFIRBIERTHRBEREZHRE, AR B R
EAREATE, ARBERERTTRET S

MR (Al T HEN SR 85— {E ) AR RME, kN = 7E B 4
L HFIWT B3 77 2 A AE T RE R AR IR I R o B A AR B IE RA, Ah Th
FonJ ST [l g R ml < BN AR B3 1 2 SO (08 25 Ak L 9% L R i 5 5%
PR E AR B e R BB P 3 2 TRV v 2 1 5

IR, AT AR ] 52 7 6 R Lty 2 0 i B S R H N T L A
LA TSI S 2GR F sl AR B s DL, PIW2 AR REIE R, B R
e RAT NARIE G OR Lot ) 2 A5 P UTRR A (1 25 300 AN ™ A IR A B 0L, 41
A ITTE P A I GRS . AR SR B, THEAS A R B
N AT 37 3 SR BB A A R BEAT AT I, TN LR DGR s R R
{FELE I IUE, IR 56K Bk A T HE AT LU, AR i B K T B T
LK T AHE RIS D0 T AN TR EEH SRR E A, S TR 22 A0S Rl v 4%

Hrp, RABABLERANR T ESE: (1D e Eda FIL 25 4
B, ORI i PR SE B O F I [R5, (20 i OB TRREIX
SR, E SRR R CANIR D BYSERR A &, B2 IH W A0 Hs
AR 20 DX B SRR LR, 45 & [ S ) 0 SR A RO ZEK, FUAt 4
JARBR SOl &S5, 456 0.5%~0.8%/4F IR AR, Tl AR &ER
RAATEOL; QWSO T ARRR L X, MR I SR B, 455 0.5%~0.8%/4F
A AR IE R, PG AR RSN (3) BRI I S ser- 28
WG BUR ARE T BEAT A s (4) SSF A R EANER 20, HRYE S S
] SR A% S T H SRR E AN T At R AT g, — UEIR 1~2 A

IR AT FOCARITH Je FHAbAE [ 52 537 1% S 200 AR Ll T IR
M AR RE IR -

1. 201946 H 30 H

Bfr: JIO0
i H T B & RIME R WE
SRR oA O BAR T H 1,289.31 1,485.59 e
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e WK EAE RERIE RERE
EE GMI LRI H 1,583.97 1,672.27 o
EE GMII e fRIH 4,482.52 4,876.39 %
75 s SAE Ye R H 6,254.02 9,405.57 w
FE TSE YefkIiH 7,284.83 10,280.18 H
LRV R L AT 2 AR I H 63,778.80 81,806.93 @
Ll P8 BH SR T A AR T H 29,587.92 40,617.68 &
MO AE X B EE A ORI H 1,550.76 2,327.68 H
IR SEE RSy E| 44,121.08 51,350.39 w
e 75 0 )1 | 43 e AR T H 9,786.01 15,202.97 @

2. 2018412 H 31 H
A7 JiTt

A W TE B REWIE RERIE
A A 20T H 1,324.21 1,606.62 &
FEE GMI YR H 1,624.20 1,698.30 &
FEE GMI YR T H 4,593.63 4,924.92 &
7l SAE JetRIH 6,586.33 9,678.03 &
7 [ TSE HetRTi H 7,574.59 11,181.30 &
LRPRTERT b A 2 6 AR I H 65,035.66 80,895.80 o
Ll P8 BH SR T 8 AR T 30,243.32 40,695.56 &

3. 20178 12H31H
A7 FiT0

A W TE B RS WIE RERE
AR A ORI H 1,394.01 1,665.67 &
F[E GMI FR I H 1,627.98 1,661.03 &
EE GMI ERIH 4,599.29 4,742.80 %
F[H SAE etk H 7,960.51 10,034.08 %
S [E TSE SR H 7,136.88 11,409.23 &
LR R A AR T H 12,286.32 17,326.72 &
Ll P8 BH SR T 8 AR T 19,479.28 26,681.07 %
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4, 2016 £ 12 A 31 H

A7 JiT0
BiH W T B REWIE RAEBVRIE
ﬁﬁﬁg;gﬁﬁ% 1,463.81 1,615.07 o
EE GMI LR ITH 1,815.03 1,820.99 &
E[EH GMIN FARTTH 5,122.59 5,144.79 &
7 i SAE JetR T H 7,871.09 9,918.00 &
7 i TSE J6R3i H 7,291.56 11,484.23 &

e T AKRBLER=1Z00 R b T & YN

PO I A =R B Ay

FER B E=DIATE PR R (1-E08%)

TR B RA=1Z G AR H T [ BAS + Tt 4 B FH - 24 390 mT i1 BE TR+ Tt 17 20T 45250
2

Pt B S R=T AR RIS - P B Y A

ARRIFILERIUE=2 B t ST B ARIL G E/ (T IFR )

AR Lk I =D AR PRt K T SRR - R T - A B R SEELB A

g b, ARDUIE E B A AR 5C H S B AR IR AE T DL

= XaAR LB AL B & i E e At RS A2, [ 8 3
HiItREEB TS

(—) b THENISC TR B P AR 2 B R

MR (AL HHEN SR 8 5 ——B (e ) BT RME, Ak B =R B
{5132 H HIBT 5% 7 5 75 A7AE T RE A R JRAEL IR B o R Al I BT TR F 1 e 25 AN 1
A AN E I 57, R SAAEIEILE R, AN L2 AT I E I . B
PAAFAETRAE I SR, N 2 A T AT S I e T AT I < A 2 AR B ) 2 ST
(B2 AL B B YR B33 A5 B 7 ST E AR ORI < B PR DA 7 5 2 T A v 2 E

FAAE T ANERI, LM Bl RERE 1 I E

Lo B IO IR R T ik, LRk P 0 vt DRI A ] A% B 1R i
PSRN 2%

2. AV E P ARG BORBEE IR AAEI I LK B 7 BT Ak 1 T 3248 24 301
B R I A AR EEORAR A, AT X Al = A AN A 2
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3. WA EE AL T I I B R A M 22 it e, s Aol i 52
P AR KIS R BUVE AT IR, BB ATe] BRI L 1.

4. HIERERYIG™ PRI I B Hse ik e iR
5. WA EEEHINE . LB IR E .

6 Ak A FR R FIIESE R I B A G o C AT B KR T Fy, 40
B I G 3 B0 4 B < i B A S AR A (B T 5D I I ik T (B = T
Tk G #E .

7. HABRW G AT RE AR A RAE LR .

(=) FMARHLSBA R AT E S8 Ed R

1. HLaR B REE R KR AT

(1) RAT NARSE BEA FH 3 A0 B A A AT S AR 1 Wy

FAT NARAE 25 3077 REA F 23 L2 B AR B A 5 HI W A SCHL 3 e 46 0 A & A7 A
AR R, AL, W AT A A 2 R L35 B

(2) FAT NXSHLAS o Yo (B B AT BRI )

OFAT N e 1 I A mm HEAT PRI« i i 083, R AT At e et
A7 I8 5 B 77 B A L BE LA RS ATIRIL TR PR B OTE i Y ML e

@K AT NIB I € 587 68 A S8 BT T 0 S g AT PRI a) - 3 75 393 2% 341,
FAT N s b8 PR T T B 50, 1 LA e A I AT IRL, IR090 L R AF AR D E
R E B KN EAH, AR BRI AR S B, H E e ke
W BRI R A, AT BRI T, (B e 7 2R KA GA%
CERE, UETAERAERMEMELME, S oa Mg kR

2ot M I ETE LA -
(3) AT dilal g0 1 e i R
XA S W SRR I A AE DB SR ) [ B 7, M S5 B B

A B R T B W BTN, g ARl g bl R D BU B AR A A e A
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SEPEAE BRI, WO ST RA E S P A B W B AU R - B AT A P A E P
B, AFEIGEEETT RG], RIEA AL E RS NRDL, FTIm s =T
AT, BAEAT AL B e A BRI BT A U E AL 5%, Rl AR At
BRI LIREM B EE RIHE)E BTS00 Tk e fr iR s AL B
AT 1] 45 0

2+ &SR A AR RARL R 5 B 1] e 3% 72 1A T el A 0 3 Y LA R
(1) 2016 HEJRAE THE R

2016 4 f b LB FE B LB S 2840 T B 7= Re R FH 293 310 98.47%-89.18%
K 93.54%, FENSHRAMHIEBFRIERN 17.79%, AR IBEL S, X% 1T
B ML 38 & Dl (B 2 R AT B R B AN R

e e B DRI M S T SR 5 X R i B 24 1 B IR SR R TH BB 25
BEATHRREHE s AP ReR . RBACT, HI RS BONIRIH TR 47 T ik
IS SR K BT L T U7 LRI AR ST T M T BB e s g T PRI HE A XA
A1 J5y e B IEIERIE B v H 2 I 7 SR B 20wl A UL A5 B ML e s TR IR E
HEH

Lt T B HBZE D FAIRRRAS, 50 2 (a] B R B EAT P RETH ), W JEikis
B BeEOR B H AL B TR RS RS K AR F B R SR IR A R
I, RAT AR R P 22 W BRI IA T 30T T2, X AR R T Z i e A TR e
HE#

AT B AT N AL 4 18] B SR G B sl iR isl a8 e, 2R
[ B e LA K 2 S BC BB THRIRE . RN FlsE AL1F2h R 4871, 210
T HYEENLCIEANA 5 it ), XF b TR I e %

IR B PEAE IASE SR B AR R PR

Hfr: JIJG

BiH M RE R & Fth B HE B HAth vt %
K. T R 0 4,959.12 1,407.93 8,946.58 820.87
T AT AC ] 4 377.50 200.32 2,707.55 312.99
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B H PRRE & R B A HAh %

T FR IR THE 2% 4,581.62 1,207.61 6,239.03 507.88

(2) 2017 P E TR

2017 4F f ek B B T B S A A T B 7= BE A FH 2K 43 31 4 98.80%+99.60%
2 93.43%, FEMSICRALIBFRIFRIN 15.28%, FEMRAK WREDL S, X% 1L
EENL28 W £ Dol B2 R 34T SRR T

anfE T B RAT AT ZEAE D) R 1 AR R AR 4, SR s
E PG DL, THRIRAEHE s [RIN UL 307 IR 20 v 26 RJE T2 A2 FEAS (R 7 3R
Hr gl T HABFRHUAL M LA, THR A e %

B B BB TR [ ANRE 5 227 R I R A B e g TSR DR R A

AT LB N5 TEE R REAHILEC, KAT N AR BT Y o
FENLBEATBORTI G, 51 Bk s A AR, i e 26 DR AN A A 7 76 5K S O R BB A
fEIEAEA, TSR e

IR B PAE MA L R B AR R R PR

Hf7: i

By gE| AR CENih 2 Al
I THI AR A 133.04 367.10 2,701.80
Tt ATl i A 30.77 24.88 165.28
THE A HE % 336.33 108.16 2,536.52

(3) 2018 FJE T 1H M

2018 4 b T B FEE T B S 048 T B R P~ Re R FH 4371 N 82.97%-85.71%
M 87.33%, FENVEHARAL I BFIZEN 16.35%, FEARKWBRELT SR, 5T
BN 28 W & Dl (B2 R 34T BRI T

pafeE B RAT NBHAT GBS TR BERCRAR TN AURD SEHLAS-F s 2 8 L
SIESR, THRBEER .

L T B R R R H A7 AR IR T B OB 2 B0 7%
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AT B RAT NH N ER > LA 22 [V AR OE SR 31 A ], 1R H i 2>
EPPRERCRAR R « Joidin /2 i S a2 7 2R AN & TR SuE (5 0 e s 132
IR HE 2 .

ARG AR AL R BAR N R PR

A7 Jiot

BiH ERE B HAR %
I T R 40 332.20 580.22
i L ERE T 57.18 15.72
THAE A #E & 275.02 564.5

(4) 2019 4F 6 A 30 HE A THHE1H M

2019 4F 1-6 JH Sk T BE vyt T E% A 4044 TR 7= RER FH 25 511 H 96.07%-
97.52%/ 89.51%, EEMFHARAMFIBRIZEN 14.27%, BEARK WIFIEL S,
X B T B 28 15 £ Pl A8 728 G AT SRR A an

prfeE B, R B SRR AR L R P &5 50 o

AN TB: RAT MR TBe e e, 050 2011 AP 9
IR A, TEIREAT T s LA e 2 BRI

IR B JAE MALE R B AT R PR

Hf7: it
WA A&
K T AR 0 84.30
i L EIRE T 0.20
THE A HE % 84.10

3. EFXt B A R R B AR IR K B

s W, RAT AN Z BB R 350N 18.46%14.96%+15.06%+12.71%,
FFEATI RS, RAT NS 2 A BRI R RERE 10%0L 1, 2 57 mALas ik
BRI R
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2 dn AL R R B DRI A R AR, MPRHRE R, HA R T
B R, DA AR B dh = it BT AL S o H RSN T30 22 i it AT 2 F
ARV R, RAT RIET R IGOOREE S8, 28R, —E DAHEE.
Houfest, ORFpEREARRGE R BEF K .

BEAE, IS LB LR, B e M2 gl i bl as e s 10 22 53 2 2R
BUEE AR B AR i ith B2 7 i L 2 B0 4% R DLOE I 18 SO A 7 B 3 7 i
PR LB B R IX ], A SCHLAS 0 # BE RT FH 22 vt (R 4 2Rt m] )
B LT B RS o RAT NAEAR T B SO0 22 87 i % T O AR IRARLZE SR AR 52
P B AL WU SR IR AR HE A

sk, RAT IR EEE. it Z10F & TR A CEBHLRERS, &
AR TR A4 I L
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N B BA S A T R BT R LY CERSMES (2006) 55 102
) AR RLE, AR R AR I SRR U AR TR, W] BLH
FAh W] B 503 18 R AN A RNEM AR 5 AR M s 4540 m
Z IR, MR (B0 4 H T EANRBAT AMRERA S AN E. K
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RN NR T, MHREBHEE R A N, ZF G S AR S AN
W EAEE . deAh, RATACT 2017 4F 12 H 11 HBEBENRBERAF, 3
e TR ECTEM BRI, 2B NBEARAR . BRI, RAT NSS4 4% 7 il
A B E PRI

201741 A 1 H, 1EMKAL AR E BARYT B R R
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1. RATARERHEERE

. . - e b\ "~ HAhsiE o

Ve N VAT LR EA | BEAR | BRAR Wz A5 BERIE
JiEita 42,000.00 | 6,291.44 | 5,163.26 48,749.31
2017.1.1 1B E b [ SR 6.937 6.937 6.937
ANRT I HE c=a*b 298,515.98 | 36,481.62 | 35,817.52 338,174.54
2016.12.31 #3535 d Jio6 | 298,515.98 | 43,719.08 | 35,331.77 | -2,606.26 | 334,029.10
AR5 H i % e=c-d JIT -7,237.46 485.75 | 2,606.26 4,145.45
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. . - " "~ HAhsia -
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2016.12.31 R &ML ZG d Jioc | 123,735.16 3,151.71 | 6,258.96 25,597.29
AR H A% e=c-d it 4,599.34 267.40 | -6,258.96 1,392.22
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B BUAE R B 7~ 3R R XU DR 3R 45 8 O ST X AR SG B,  SRAREE (RLRIAR
Bt RAEND) KIMEE—PIE B HENS . REGEEEERE.

WRENN ERFIETHEFRRAHE L, FPRS TR (1)
M (2) BATREHFRRIAENL.

R

(—) R (PSR URFHEN ) ENHIFM (it 35
F—EiRE ) KSR ESRAB SN 551 5 BRI B B 5 R 4 S B A
KAE

FAT N CRHBUBE B B AEND) 25N+ U (il o THHE 28
35 S—— iR i) BUAHOREDSR, BRI S IEHE “ 0. 2.0 5587 A
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BN KR B R LN 49,659.88 T4, KAALATHKREIHMN 28,262.86 7 T,

8-1-1-145
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RSM China CPA LLP is a member of the RSM network and trades as RSM. RSM is the trading name used by the members of the RSM network. Each member of the RSM network is an
independent accounting and consulting firm which practices in its own right. The RSM network is not itself a separate legal entity in any jurisdiction.



BfE 1: 2017 SERERN 2018 £, RITABSHBZHEF R SRBESIT
ERE=FEZE I EEZHRNELAERAEABEZA N AR LH ARG
S5 RIT NEERELR

2016 AFEEAT 2019 4 1-6 H,  RAT NAMFAER 58 52 AL 5T e 41 & Rl 53 T 2
JREE =7 KT I . 2017 SEREAN 2018 4EFE, RAT AR 5% 52 RLGT I R4 45
BEIE BIIM L A = J7 [k S i) EE A S L an T

AL JiTG
2017 £
%\
BT RIS TR ot B

K LL A -"

L1 AR e BT RE VR BR A ] 465.08 8.60% &
R P T RE VR A PR A 7 344.10 6.36% o
Il 3 T R A SR RE U A FR A 7 318.00 5.88% v
2R KR8 BB REUE R A R 22 ) 245.00 4.53% v
TN R I T AR IR R A PR A A 228.70 4.23% &
A o T L R B A R A ) 215.10 3.98% o
EM T AREBCR R H IR A 167.88 3.10% v
BEREAZHESR PR R A 151.50 2.80% v
T 1) T7 2R MR RV AT PR A ] 124.60 2.30% v
HrET B EA R AR A A 123.35 2.28% 2
BEH R R IR R A ) 116.60 2.16% 2
@ B DOURBHA R A 116.40 2.15% v
TN T 4 Ve REVE R PR 113.30 2.10% v
TRE A R AR A A 112.00 2.07% v
B LR RE VAT B A 7] 105.60 1.95% &
I ZR 55 F= W RE VR R AT PR 2 7] 98.90 1.83% &
it BH B4 Y33 [F) 61 s 57 A PR ] 90.70 1.68% v
;%%%%7‘5 DR B & A IR A 90,68 L 68% 5
AL IE SFE R R IR R A IR A 87.70 1.62% &
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B B R BE T KA IR A ] 84.78 1.57% &
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BT R CRBHEA R A A 82.90 1.53% &
TN BT R A PR A F 80.40 1.49% v
T & 18R B A R 531 A ) 73.70 1.36% &
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BB 52 BUR BRI R A PR A ] 50.40 2.73% v
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At 1,311.70 71.15%
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	1.关于电站销售业务
	一、发行人补充披露
	（一）发行人将光伏电站划分为存货和固定资产的时点、具体标准及相关依据
	1、发行人将光伏电站划分为存货和固定资产的时点
	2、发行人将光伏电站划分为存货和固定资产的具体标准及相关依据

	（二）不同持有目的的光伏电站在运营期间发电收入的会计政策和会计处理；
	（三）不同持有目的的光伏电站出售的会计政策和会计处理；对于销售以出售为目的的电站业务，结合主要交易条款和保证条款，披露收取的相关对价（现金对价和转移的负债等不涉及现金的部分）和成本构成等；在财务报表附注中披露交易对价中不涉及现金的部分；
	1、不同持有目的的光伏电站出售的会计政策和会计处理
	2、对于销售以出售为目的的电站业务，结合主要交易条款和保证条款，披露收取的相关对价（现金对价和转移的负债等不涉及现金的部分）和成本构成等
	3、在财务报表附注中披露交易对价中不涉及现金的部分

	（四）与光伏电站业务相关的现金流量表编制原则，按照实际收到的现金为基础编制现金流量表并修改招股说明书、历次问询回复和审计报告的相关内容
	1、针对上述调整，发行人对财务报表修改如下：
	2、针对上述调整，发行人对第一次反馈第68题答复修改如下：
	3、针对上述调整，发行人对招股说明书修改如下：

	（五）报告期内光伏电站销售业务采用美国公认会计准则的“全额计提法”进行核算对发行人财务状况和经营业绩的具体影响数，截至2019年6月30日计入存货的光伏电站对外销售后对发行人未来经营业绩的具体影响，并做重大风险提示。

	二、发行人说明
	（一）结合自身经营实践和管理策略等因素说明将光伏电站划分为存货和固定资产的具体标准及依据，说明发行人在哪个阶段及如何确定光伏电站的持有目的，持有目的是否发生过变更，上述相关的内部决策程序及具体执行过程
	1、结合自身经营实践和管理策略等因素说明将光伏电站划分为存货和固定资产的具体标准及依据
	发行人将光伏电站划分为存货和固定资产的具体标准是按持有意图进行划分，即：政策规定限制转让的“领跑者”光伏电站和发行人屋顶自发自用的光伏电站列示为“固定资产”；立项文件中明确持有意图为对外销售的光伏电站列示为“存货”，明确意图为发电运营的光伏电站列示为“固定资产”。
	发行人将光伏电站划分为存货和固定资产的依据主要为政策规定文件和光伏电站的立项文件，发行人立项文件中会就销售电站方案进行经营成本费用估算，并据此作出相关财务分析和评价，并在立项文件内容中载明电站的持有意图为对外销售或持有运营。
	2、发行人在哪个阶段及如何确定光伏电站的持有目的，持有目的是否发生过变更
	3、电站持有目的的内部决策程序及具体执行过程

	（二）逐项列示报告期各期计入存货的光伏电站项目子公司的成立日期、各关键决策节点的内部程序、决策文件、决策人员及决策日期，相关电站销售过程 中历次客户接洽 、商务会谈和尽职调查情况等外部程序，提供充分证据证明投资建设电站的目的为对外销售且非随意变更
	1、逐项列示报告期各期计入存货的光伏电站项目子公司的成立日期、各关键决策节点的内部程序、决策文件、决策人员及决策日期
	2、相关电站销售过程中历次客户接洽、商务会谈和尽职调查情况等外部程序，提供充分证据证明投资建设电站的目的为对外销售且非随意变更

	（三）说明20-F和本次申报披露电站销售业务描述以及相关收入、固定资产和存货的会计政策差异对比情况及前后披露不一致的原因；
	1、20-F和本次申报披露电站销售业务描述以及相关收入、固定资产和存货的会计政策差异对比情况
	2、20-F和本次申报披露不一致的原因

	（四）2016年期初和期末发行人计入存货和固定资产的光伏电站与20-F和6-K披露相关信息的差异对照表及差异原因；报告期内各新增光伏电站的构成、分类依据及具体标准；上述各电站在报告期内的销售、运营及未来销售计划情况，对发行人财务状况和经营业绩的具体影响数；
	1、2016年期初和期末发行人计入存货和固定资产的光伏电站与20-F和6-K披露相关信息的差异对照表及差异原因
	2、报告期内各新增光伏电站的构成、分类依据及具体标准
	3、上述各电站在报告期内的销售、运营及未来销售计划情况，对发行人财务状况和经营业绩的具体影响数

	（五）持有目的在短期内发生重大变化的原因及合理性，将划分为固定资产的电站项目重分类为存货的具体原因及依据，是否符合企业会计准则的相关规定，是否属于会计政策变更和前期重大会计差错，是否经董事会和股东（大）会审议通过
	（六）进一步说明电站建设和销售业务相关的内部控制措施有效性及执行情况，相关内部控制制度的具体变化情况、原因及履行的变更决策程序
	1、发行人电站建设相关的内部控制措施有效性及执行情况
	2、发行人电站销售相关的内部控制措施有效性及执行情况

	（七）结合相关电站出售协议中关于质量保证条款、上网结算电量担保或售电量保障基数等承诺事项，说明质保金的计提情况，是否存在应计提而未计提的情形，20-F披露的与电站质保相关的递延收入在报告期内的具体会计处理
	1、电站出售协议中的承诺事项及质保金计提情况
	2、20-F披露的与电站质保相关的递延收入在报告期内的具体会计处理

	（八）计入存货的光伏电站减值测试的具体过程，是否存在未充分计提减值的情形
	1、根据转让协议价格确定可变现净值
	2、根据公司内部电站销售近期数据确定可变现净值
	3、根据同行业电站销售价格确定可变现净值
	4、根据市场普遍要求的内部收益率测算确定可变现净值


	三、核查程序
	四、核查意见

	2.关于NClave Renewable, S.L.
	一、发行人说明
	（一）结合收购协议、股权款的支付进度、发行人及NClave的决策程序、NClave的章程及董事（会）席位等因素，进一步说明购买日和合并对价（包括或有对价）的确定依据，是否存在其他应识别而未识别的或有对价；
	1、购买日的确定依据
	2、合并对价的确定依据

	（二）NClave股东全部权益价值的评估基准日、评估方法和评估值，与2017年末经审计调整后净资产相比存在大幅增值的原因；
	1、NClave股东全部权益价值的评估基准日、评估方法和评估值
	2、与2017年末经审计调整后净资产相比存在大幅增值的原因

	（三）结合安永咨询出具的购买日公允价值分摊报告，进一步说明报告购买日公允价值分摊的具体过程和商誉的确认过程，非流动资产和非流动负债各科目购买日公允价值和账面价值的差异对比及原因，专有技术等无形资产识别是否充分；
	1、报告购买日公允价值分摊的具体过程
	2、商誉的确认过程
	3、非流动资产和非流动负债各科目购买日公允价值和账面价值的差异对比及原因
	根据安永咨询出具的购买日公允价值分摊报告，非流动资产和非流动负债公允价值和账面价值存在差异的主要科目如下：
	4、无形资产的识别

	（四）结合NClave的未执行订单的具体情况说明无形资产订单的摊销年限是否合理，该等订单截至目前的实际执行情况；
	（五）收购前后NClave采用的会计准则和会计政策，如涉及准则之间的差异调整、主要会计政策变化和会计估计变更的请列示具体情况
	（六）结合发行人收购后对NClave相关业务和人员管理的整合措施和协同效应等因素，进一步说明2018年度NClave扭亏为盈、2019年1-6月业绩大幅上升的原因，是否主要来源于发行人及其关联方的业务和客户资源；
	（七）列表详细说明并购NClave形成的商誉减值测试的具体计算过程，结合协同效应进一步说明相关资产组或资产组组合的确定过程及具体金额，相关折现率的参数选取和计算过程，结合资产组或资产组组合所处的经济环境、光伏行业发展趋势、市场容量、目前的产能及订单情况分析预测数据的合理性，如与实际经营情况存在显著差异进一步说明原因，商誉减值的计提是否充分，并根据企业会计准则的相关要求在财务报告中予以补充披露。
	1、商誉减值测试的具体计算过程
	2、资产组划分过程及金额


	二、核查程序
	三、核查意见

	3.关于河南福拓太科机电安装工程有限公司应收账款
	一、进一步说明发行人相关销售收入确认金额、时间和依据，福拓机电目前的涉诉事项是否与发行人及其所涉及的项目有关，福拓机电具备承揽相关光伏项目的能力及依据
	（一）发行人相关销售收入确认金额、时间和依据
	（二）福拓机电目前的涉诉事项是否与发行人及其所涉及的项目有关
	1、未决诉讼事项
	2、已判决尚未执行事项

	（三）福拓机电具备承揽相关光伏项目的能力及依据

	二、进一步说明福拓机电的自然人股东于2017年11月将其持有的股权质押给天合光能（北京）系统集成有限公司的背景及原因，并结合其涉诉事项和目前的经营状况，进一步说明福拓机电是否出现了财务困难，发行人未单项计提应收账款坏账准备的原因及计提的充分性
	（一）进一步说明福拓机电的自然人股东于2017年11月将其持有的股权质押给天合光能（北京）系统集成有限公司的背景及原因
	（二）结合其涉诉事项和目前的经营状况，进一步说明福拓机电是否出现了财务困难
	（三）发行人未单项计提应收账款坏账准备的原因及计提的充分性
	1、光伏扶贫项目的资金来源于国家专项扶贫资金
	2、最终控制人为政府机构的业主方为福拓机电提供担保
	3、福拓机电将合计3.13亿债权无条件、零对价转让给发行人
	4、福拓机电股东股权质押给发行人
	5、期后已部分回款且取得福拓机电和业务方的还款计划
	6、发行人内部成立应收账款团队


	三、发行人与福拓机电签署的《债权转让协议》中对发行人债权相关条款的具体约定，上述事项是否构成债务重组，发行人受让的多项债务的明细构成，发行人对受让债权真实性履行的尽职调查过程、债权价值的评估情况，多项债权以零对价转让的原因及可收回性，发行人针对上述事项的会计处理，是否符合企业会计准则的相关规定
	（一）发行人与福拓机电签署的《债权转让协议》中对发行人债权相关条款的具体约定，上述事项是否构成债务重组，发行人受让的多项债务的明细构成
	（二）发行人对受让债权真实性履行的尽职调查过程
	（三）债权价值的评估情况，多项债权以零对价转让的原因及可收回性，发行人针对上述事项的会计处理，是否符合企业会计准则的相关规定

	四、核查过程和依据
	五、核查结论

	4.关于光伏电站工程建设服务管理业务
	一、补充披露转让-建造模式下建设成本的具体构成并分析变动原因
	二、发行人说明
	（一）转让-建造模式下开发阶段的开发成本的主要支出构成，逐项分析是否符合资本化确认的条件，比较相关合同的签订时点和资本化开始时点，说明将开发成本计入合同预计总成本是否恰当，是否符合企业会计准则的相关规定
	（二）相关EPC业务执行过程中是否存在分包方向发行人采购商品用于安装建设的情形，如存在请进一步说明具体收入和成本金额，相关会计处理及合并抵消情况，是否符合企业会计准则的规定
	（三）发行人如何根据业主方或监理单位等第三方机构确认的工程量进度确认单、出入库单、安装完工验收单、工程量预算书及实际发生的人工、费用等数据确认完工进度和累计合同成本，是否存在期末集中领用建设设备材料的情形，期末未安装设备和材料的具体数量及金额，是否存在通过集中领用提前确认收入和成本的情形
	1、发行人如何根据业主方或监理单位等第三方机构确认的工程量进度确认单、出入库单、安装完工验收单、工程量预算书及实际发生的人工、费用等数据确认完工进度和累计合同成本
	2、是否存在期末集中领用建设设备材料的情形，期末未安装设备和材料的具体数量及金额，是否存在通过集中领用提前确认收入和成本的情形

	（四）报告期各期EPC业务收入、成本和存货变动的勾稽关系，逐项列示报告期各期末一年以上未完工和完工进度为0%或显著异常的EPC业务项目的客户和具体实施情况以及收入、成本和存货变动的匹配关系，按项目逐一分析长期未完工或未开工建设的原因、合理性以及是否存在跌价风险
	1、报告期各期EPC业务收入、成本和存货变动的勾稽关系
	2、逐项列示报告期各期末一年以上未完工和完工进度为0%或显著异常的EPC业务项目的客户和具体实施情况以及收入、成本和存货变动的匹配关系，按项目逐一分析长期未完工或未开工建设的原因、合理性以及是否存在跌价风险

	（五）上述重分类的原因及背景，报告期内是否存在其他类似情况，发行人是否确认了该等电站的EPC业务收入、成本和利润，该等电站的具体构成及目前的状况
	（六）结合电站建设和销售业务相关的内部控制措施、内部决策文件和第三方证据等，说明发行人对EPC业务、建造并持有的电站和建造并销售的电站的划分标准和具体依据
	1、权利主体不同
	2、收益获取和成本发生的来源不同


	三、核查程序
	四、核查意见

	5.关于固定资产和在建工程减值
	一、固定资产中光伏电站未计提减值准备的原因，相关光伏电站资产减值测试的具体过程，相关资产减值的计提是否充分
	（一）关于盐城组件厂分布式光伏项目发电收入偏低的说明
	（二）固定资产中光伏电站未计提减值准备的原因，相关光伏电站资产减值测试的具体过程，相关资产减值的计提是否充分
	1、2019年6月30日
	2、2018年12月31日
	3、2017年12月31日
	4、2016年12月31日


	二、区分不同工段说明相关机器设备的可收回金额计算过程，固定资产减值计提是否充分
	（一）企业会计准则关于计提资产减值准备的相关规定
	（二）相关机器设备的可收回金额计算过程
	1、机器设备减值迹象的识别过程
	2、针对识别出存在减值迹象的固定资产进行减值测试的具体过程
	3、针对多晶产品生产设备是否存在减值的说明


	三、PERC高效电池及切半组件技改项目当期发生处置的设备构成及处置原因，该等设备未在前期计提减值准备的原因
	四、发行人是否存在将长期闲置或性能落后的固定资产转入在建工程少提固定资产减值准备的情形
	五、固定资产盘点程序的具体执行情况
	（一）发行人报告期各期末对固定资产各项目进行盘点的情况
	（二）执行盘点的部门与人员
	（三）申报会计师对固定资产实地检查情况

	六、核查程序
	七、核查结论

	6.关于常嘉融资租赁（上海）有限公司的第三方回款
	一、发行人说明
	（一）发行人对存在第三方回款的该等经销商的销售收入，相关业务流、实物流、资金流的具体情况
	（二）相关销售价格的公允性和销售业务的真实性
	（三）该等经销商的基本情况，是否与发行人持续合作
	（四）上述资金回款的发生背景及原因，是否属于应披露的关联交易，是否履行了相应的关联交易决策程序

	二、核查程序
	三、核查意见

	7.关于记账本位币变更
	一、发行人说明
	（一）记账本位币变更的原因，发行人认定经营所处的主要经营环境发生了重大变化的依据及充分性
	1、记账本位币变更原因
	2、主要经营环境发生重大变化的判断

	（二）上述变更是否属于前期会计差错更正，2017年1月1日变更的具体折算过程，将2017年之前的累计外币报表折算差额计入资本公积、盈余公积和未分配利润项目是否符合企业会计准则的相关规定
	1、发行人变更的折算过程
	2、子公司变更的折算过程


	二、核查意见

	8.关于信息披露
	（一）按照《科创板招股说明书准则》第六十九条和《企业会计准则第35号——分部报告》的相关要求修改财务报告附注和招股说明书中分部信息的相关内容
	（二）发行人货币资金余额远低于短期借款和一年内到期的长期借款、长期应付款，请发行人结合银行授信额度、经营现状和资金来源等因素补充披露与流动性相关的风险并做重大风险提示
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	附件1：2017年度和2018年度，发行人因与常嘉租赁开展销售融资活动而形成第三方回款涉及的主要经销商的基本情况及截至本问询意见出具日是否继续与发行人合作的情况

