RXTRAXERNBBIRLA
HRAFEITREFENGIRLED
HEZPLERESRZEE

REHI (R
ﬁ ERBFSIESBRSIIEIAE

HUATAI UNITED SECURITIES CO., LTD

CRilmREX PO XL EEPIRKE)



KA ICRE A PR 24 7] A% L T LV SE bR [

EHEESRR 5

RENREBMARAT (BURRAR “am” o “RATNY B “RENRE” D
YR BT T 2019 £F 12 1 20 H R AK) CRTREICREMR M A IR AR EIR AT K
BRI R IR B s Az O R LR se)  CRIERMS (8%)  (2019) 776
T (BURfasR « (FiRhOERELER) 7 ), ~Ad e FEREKGIEFAIR
AR AE (LURIAR “HERBRGIES” o “ORENE” D L bt EmEss
Bt CBURfRIFR “HIR” D FWatHiE ST CRRREE SO (BUNRRR “&
THIR” ) BEAT TN FURIVE S, 42 B A% O T LTSI R YSRGS i I 1Y)
AT TR, 16T H .

BrRAESCC A g, RRIEF RIS CREJCREB M AR 7 E IR AT K
TSR IFAERMEIR BB A (R ) (BURTIAR “ GHRERS) 7 )
HH AR SCRAT AR RN S

A BV S AR AL A B O R AE (R #h el iR BB N, &
£ CHRBCUE AR o LIS AR 7 AR o A [ 5230 28 mh BRI o 2 40 5
TR A BTRAAER/NESR, BIRTHE R PRI & TR B

8-1-1



KA ICRE A PR 24 7] A% L T LV SE bR [

T et 13
B T =t 32
BT .....ooovveieiieee s 35
BT TL...cvvoeveeeee ettt 41



KA ICRE A PR 24 7] A% L T LV SE bR [

5] A —

HRITAER AATFRTIEFNAFEEHBEATSHRENSE 45—
BEIRAFHB AR ¥, 2ERE “ERFHRR" A, RHEKX
P, BREETNHE, BAXESE, BEBRITRAZR, 5. EEHEUTHENR

(1D EETAFTRERBITATHERS . REHAITBURTIRSFHENR,
WEA T ATEEAEH KK (2) AFDSTTFEEIRE; (3) SRR
BIATEEHTRERNE; (4) AT BEHEMNS EPC WEFIIERK. B#
FREALT RN TS S A REWAEEWSERE; (5) FELRREH] A& AR
AR K R AR BB OL; (6) 7E R 5 BEE NS PRI B % FE R FBUR
T NERE R EBANER T B, ERIIRRRAIES. 201 KB K
IFARE N ZE WS BN ; (7) eRATIL TS BR Fol 555 BT g 2R
SHATEEHRERE; (8) JAR= BT RRER T M RAT NGB HREI X 5

(9) BIEHE™. MENERRE=SKPE-FEBRERRE; (100 HPRLRIT
WIZBB AT A LW, FTREN A B L& E K.

E=R
—. BETFAFNERBITFARNREREL . REFNITELATEZSE

5 i 4 i) T4 A L RAEHEI) T4 A ORI IR I (T {2

RATNE SR “EAFITHE — | (=) FLAREBIM I
BRSBTS AR E BRI R 13 F PR
TR, [ TR0 15 “PIH) =, | (=) A 5
WA KA 130 T Fe.

#ME 2019 56 A 30 B, 2EARASTETAS 2 F, L+RsbFaH
151 £, N F RS KTLBEEXRAT, B FAA_F LR, TXBRA K,
B, £, RAFAEAHERE, BFETAIRELE, SHREFER, K
I LAEE—RER, NANAREMFEERERNELE, SAIARE
. ZREAX]., £F08, BARE, ABALAAFTHIBETaRE8EH2

8-1-3



KA ICRE A PR 24 7] A% L T LV SE bR [

K, wRXNAECEEARREREHBRNLEERGEERE, KL & 0iEk
WA A RBAT, FTREFEZFAFEF R R ENETEZR S,

R, MEFraks, REHHLTRLE T8 TITELT, BAMS. B
EHR. REAR], EX, FRFFTE, AFIZAHLSERANG AR AR
AREBH PEHMGFEIL, RENZIRA KR T RAB PRI LGB F LI,
ABRBnEBRGLAMERELT. BRNERRTEFAHNTE T EXE X
BATALRETERTELT], 2R, MEAREFZREILY, NEE
BAERNEPTARI EEFRBER ZEEAREZAXEZERTTELETGT
fetk, BmxtNE et F2EERIAI R,

=\ ARSI R

LUK B IR “BEAFL e [ (VYD LA m 55 R
K" F“FPTHE = ) P A A FIERINS T T TR A

J/EHA, KITARELGAES, 2017 £, SETARITLEATS
B K AR BISTHHNBRFHER, RITARALTEIFHEE LY, 2018 F
THE “531” HRRER “201” AENHEE, FRARITLERTLTHR, B
RIERBHNHRAEITALSF AL TRAREHNERRAALATH, 2%
A 5 B) 6 A P T i o

BETRALGAK, AREACHHINFN ERAER, 3380 SRMALRE R 2
VA&, BAHBEARTLZE RS LBERYANEKR, BREFARRNE
T, AMEARL, ANEAH RO ERNABBRA AT LEY RN HET LY,
AHBRARBAKZ LHREHRAEFRLG TROGRIE; HELd TR~
e R T HHE LR, NEARIIEERXEREE, BHFTRGE
R, THEARBRTDHEH, CLEEHNFRLGTHROAS; EAK, FHXK
BATRRELA BRBRREE NG R BRRELZRREIM, AT LT R
. FRBTHR, B2 RKTALEZLEET R R, FRLGET RGN
o

= KRR X A 7] 75 R KU

8-1-4



KA ICRE A PR 24 7] A% L T LV SE bR [

LU P IIHA B CAETTR W1 “F V1 — [ ) TR RIS o
17 I #h 7 o

FeARATI B R BT BoARM T Z O RS i, et s HE LS
EREOGAR A B R A L R P JRR % DX AU S A R 0 b L R
AR BT, AR R AR . E4E3K, 4E PERC. HfE. V).
& 7. MBB fENHHARTGE L e, BB F BART LB AR TH, AKRT
PARGERE TR S o, PLULAEPHIRBXS RALBEREEE
AR 20%, EHAEETAS 23%. ABHRERGFIRE, LREER
HEZIZRRXEEZHFRERZTZELET; AERNENHGBREI XS, $4
BAEREMEARLALARSE—FTI X, 2RE/EARXTREN X EHH
K RFERGHAENE > kA, PERC i, N & TOPCon, IBC & HIT ¥t
BAEER AR — TR, KBHRRNHRRRERE, BR, £/, FHAS
EMF RS RBRROGE AR —F I K.

ARATLERN, B AHRRGS BROHBERRHRAL, £R4T
A P & s Sk A KA RN RF AR A o 45 T ASREHER AW HOR L2 7 f K e
%, SR BEXS i T 1 BOREN AL 08 RO IT & 7T B, AT gt BB
WG HIRS, ik S8R xS RER R IR EE RAT LA G, #5288
W& AR T M [, A SOGAR et AR R R AR A5 T Tk B S A HL A
TR PE T OB B 28, BUR AR SR FRARAE AR AR ZURI T P o H e e
PR KE LT, HATNME A I 1 SR E R EARME SR T 2 =) ek S & 42, 2=
52 ) T W 388 2% 56 AR5 L 40T I T UK 0 XU

0. A7 BSHEMES EPC ST A HBAK . BOEIFHRZULTTRIEE
5 REREE L SERK

LA PR 2 A1 R o 15 A FI e [ (=) I B

WHERHIEZIf EPC W55 ilf R 7 <y ] RS BV G s s ™ 1 “ P/~ /

(=) TFR I B 55 FIBESf EPC ML 55 i Rl 57 s T R 28 W& 50
50 " AT T T

REMARITARS LM ERAPMEK, TRAFH L RNPRKT,

8-1-5



KA ICRE A PR 24 7] A% L T LV SE bR [

ERNTHXIHAEK, MABAARKESTHI D EXREREAAKEET
ERHAE2018 52 EEAMREK; b, FHweiEtTFHBSFRhIRE, £
REBRBEEFRLILT . RITASS EPC 4 F, XFL,ABAB AR, E
FEHRAUEFE, SHNADIENGEEZLAARELESD, BFLYRA
BRARFTRHFRIERAFTEFERIATRK; I, ¥PAIBTIR
IHFHES, TR2ABRATHEATHIAER K, LERRAEFRITARS
EPC i % & Hs K .

B EABHMNIIHERTIRALEFZA, RIFTATAGAROGETS
SIABNARAT R A RE, E—REAELHFRITATETSER—RNHEA,
e b ARTeEmA. Wb, THTRTACEHELFBEFREEL,
Btsh EPC L RAMBKFRE, EFRKITAMNKIAN B EFLELAZK, 3t
RATAZZE LGB — R B H A,

Fi FESERRE I NSRS B3 3R R AR I B AR B 5L

LA IR A 2 1R 15 “ A FT I [ () LB AL
AL " RGP N S IE N XU 1T T #f 7

2017 2 A, RABHEEER. FREFNASEITERERRARASE OXTF
AARCENBEREL”) EZ2(REFHEGRY, 2 AITEIRME e L5 & 45. 69
e, KRR 0AA, FRFAESA 6%, THMEHEFNEL. 2017
FE220025H5F6H20 8K 12H20 BHLER, BERIAHFIARE—
BPAER AL, BREFHRFCELBRZDELEEH, BRBRAEA. FHREHA
HERTE, RBAGHLTKGEHER

IR« SRR AR RABEHIP LI TR, MIAF SRR . Sz
I ANFEA 1) 5 BT B bl AN BER R4S AL B XU, FFX) 2 7 A S5 F 1
R e R BRI R o

7N~ 1B 5 BEER RS P D FE 35 R 2 S KU 3 BUR AT A AE SR B I & A
ERTREAER, EEFIRIRMRIES. 201 XBN RITAREHHNEE WS
FARF

8-1-6



KA ICRE A PR 24 7] A% L T LV SE bR [

PIHA T L T RE AR 52 “ VYT s | )11, EH X
15 25 R AENE 201 4 5] K85 57 5 SEBE XU~ 7, BARIG 0 40 T

1. 28 “XWR” EE ALK 201 45 7] £ A7 5 BEE XK

2011 4% 10 H, SolarWorld 73k I & HoAth J LS8 3 AR A b 7] 56 [ 7 45 5 A
5 [ [ o B2 2 2% SR o> B ES HR T, SR 56 [RIBSURTXof v 6] H 101 383 [ Aol AR Fi it S 41
PEAT IS (AD) FAME (CVD) 2. 2011 4 11 HES, EERBUFXT
JEU T v [ R R o [ S VS XD AR R TR T XU A R A, JRl kK
AT XU FE I EER A OGAR T B AR “ XU ” PRIES: . 6 AR 20 i T
PA_EFE 0 7 it BEAT AE AT UL o, AF AT U S DR R A A — R IRE
MV AEAR OGS B A B TS ORIE S IIE R R, R IZE R ARG, Xt
ZJEHEA P SRR IRIE G FE . ARDGR S D RISEE, 7R3 EE DT
HEGE 11 B T FH 110 PRIE 4 6 0 5 [V SR B AR R F) XU RAIE 4 TR 6 I
S5O AT R 5L o 28 S5 AT B SR R AT B, F4% 52 bR RS K 5 TR ORAIE <6 14
ZERT B LR R EA M) 68 H T A W B SolarWorld X #4338 25 47 56 [E
TR 45 1S A2 W I 24 B A R SEENEAR SR 1R, AR H AT E S RAUIE LR
H

2018 1 A, #BE4REL£:EERT HER SN LHKARK =B RRER
D, ARt o AR B LENL 201 H 5 KB, BLFE 30%, HHA
W FETE5% BEESA 2.560 69t 0wkl RA4IE S L.

BATAR Tty “R” RIES LA 1% 258,285.03 7 4, Ritssh
89 201 4R ABLEIHATH 28,602.45 T4, FEHEKITAMEHERELEL
HEEARY . AFPREHALT “VNR” KiELsTf 201 HA AR 0, KT
ALEEBRQGHEBAF LA 64T :

#45: A

A 2019 5 1-6 A 2018 & 2017 £ & 2016 F &
BN 81, 138. 32 122, 601. 82 385, 049. 63 676, 226. 06
ERA 14,262. 84 43,314.24 83, 392. 49 109, 353. 56

HLERL R KIEL R 201 HFH XA F R, 2016 F £ 2018 F KITA
AEEEAXAHHERLEAZNRFTHRAS., MERITABSZRGRG.

8-1-7




KA ICRE A PR 24 7] A% L T LV SE bR [

201 HAEABBETH, AR EHELSSBE 201 FHEHEHAEHH, 2019
F1-6 A £FEHEKRNFRRLE FTHEK,

“BR” RIELR 201 AFF AT KAITARE A28 L5 LKt

T
¥fi: AR
I H 2019 F1-6 A 2018 F & 2017 55 2016 5
“VEBR” RIEE - -22,921. 01 -2,131.56 75, 970. 05
201 # 4] X AL 13,723. 49 14, 878. 96 - -
&t 13,723. 49 -8, 042. 05 -2,131.56 75, 970. 05

FEIA VR RIES R 201 HA XA R B LRK 79,519.93 7
T, AMERYER, L+ 2016 FEE M A 75,970.05 7 7T, 2017 5 E R &,
£2,131.56 T, 2018 SFE MV A& 8,042.05 7 T, 2019 F 1-6 A #imak &
13,723.49 7 o

In T ANHERR AR A XU PRAIE G A BB I XS 534k, tBANHERS
ARAAE I L H A I S T 3738 388 K 52 5 BE R A 2y (R (EA IR T XU & &
e 7 i 1] A B 3 RALSE ), M4 2 7] A 2278 b Bi BV P XU o

B SRITATE S BN Bl 2555 B T B8 SR IBOR 22 B 22 B H SR A KU

LA IR A 2 C 1R 15 “ A FT I — [ () JER T 5 F#
FURM S5 FEIM " R FP T\ [ (D ATl 58 S R 5 F T M
T T 7 i o

ARAT LA FERRORE, TLEERR, EXAKELGGHTY
FREGAT b LT A AR ks, fTLTRE S KEEBERKEY AR Y
Mt lbdt—FEe, EAARTLGTEFEA.

REATIL MY = RERE Y, AKEBMEETEIK, BKEE AR
AEERAFRERBTOEEZ RANTS, IF, AFRIFLHTFEAKLL
B AEARA LA RENGFINRBHE R KGITHGTFIEA R, WA
THINTHOTEAE, B, 2018 FELHMBIE MIP, £ 5690484 L3t NKK
MNT g, FIEAZRLEFE, XX RRIET XSMP R, BFPRAN

8-1-8



KA ICRE A PR 24 7] A% L T LV SE bR [

HEREH R FBHOTH, TRIENANTHORTRRLAELTHS,
At 3 8 BB ARA YA,

WA, SGARAAE 5 F B SN EL 153 51 93.04% . 85.16%- 59.81%
F 66.10%, AR FHUAECRFFLEAR H 5% B BRI A b, ok B A A6k
RGN UL RN S R R I E, AE 13 A F R R G BB SS L E
BTt MRLA R HIN R A, A, I 55 B A5 0 T L AR
RIVR R, AR A ) AT 1 BRI HE & S RONT, (H A ] B A7 78 R OB 21 1 A 3
Jo RN ) A T 2T e K BN RGP R AE B 6 5 B B ATk K EAA Y EH
B, BASIARTRAAETRER, SERARITEARAEHALK, XHNH
HWAKRRG, BRERRLEFIELH, RERSFAMKE, FTRFHNIHY
b HHB R, FHiAHEERRTA IR,

I\ AR BT R RR SR T BT R AT NGB TR 8 XU

LU KA 25 CATTR T “EAFER e [ (=D 2. FEL" i O
IETFLE | EERAFEFFR S " K “F T [ (=D 2. FER7" it 0745
1FEE MFERA N TR FRS) S " BT T+ 7 o

FEE A AT B R SIS R, R 2 gt A RAT Y, A R T
T EsHERL . REAR, ARITLRAERR, €l RAFRGB RIS
¥, BRAEAGRRET ARSI T QR ERATE AR, 7 RTIRAEZ R
ABAKEMBERETRLY, oot, MESBREAR N LR, FEFE
KAHNBHETE, MEARAKITLERGRE RS, ARITLEXRTH
£ BRABAENRNIA Tt Z I,

WEIN, AT DCAREAE - S RARFIN AR L T 2, AR 4B RS0
17.79%- 15.28%- 16.35%}% 14.27%, {E£—EWHE NS BARLATTHFRE
FEERI KBS, AR A= M N AN I I B B MM B2 TR, s
REAFF= S A% ORI TR, R A R AR Rz oA & 2 F ZKF, AT
R ER G IR S 1 S N N o Il N 3P v

Jus BB EEMITRE RS KR = e E XS

8-1-9



KA ICRE A PR 24 7] A% L T LV SE bR [

XA CAETTR R 1 “FEAFT e —, [ O s FERE
JE B P KM R = I S " AT “FE VTV [ (=) LET " B2
LI R G (7 A IS ™ AT T+ i, R T “ VYT
(=) Zay i L7~ i s E KU ™ BRI 7o

1. B &= BARNE

A IS IR, 28 B R T~ Ik@ 1% 4 738, 073. 45 75 7. 714,167. 36
7 v 649,976.57 77 A= 692,616.48 77 L, &EFF GBS FH 19, 82%.
19. 33%. 21. 95%#= 21. 16%. RARIT LT G, A dKit—F KB = T = &N\,
ERBAREEFAEDTHRR, BRAGRTHTHEXTLFRAEALL &K
(RPN

MEHEI, KITAS HAtLAE5 5] 18. 46%. 14. 96%.15. 06%.12. 71%,
RATLaY, RITASHE REtLARGREE 100 L, BTRITAS R
FaBREEARREERBLE S, RITAERERESHEN SR ZRETR
BAEBALE R OB AINE RELT I RAMES. KENTHRN T ZRELRE,
¥RAERPRNBRENERIERAELA TR RE 201956 A 30H,
FamAmmaEITRE T REWKEGRIEN 95,869.94 FT 4, A FMEH
21,331.18 T L, RHERARS HAHEZRLEARKETR, FRER A4
IHRAFREBREH AL,

2+ RS IRAE KUS

WA, RATANSCIEUWIE T A AEH 90%BERL. Nelave S1%HAL, #mdE
[l — 4 R AL A, ARAE 22 TR AR DS S AR i 2. #A 2019 4F 6
A 30 H, KT ANBEEKENE 15,288.99 Ji7t, % Bl Nclave 74 2 #9 B %
#14,306.82 7 4, BIKBASRKXEHREGEERR 372.46 T Lo RIFARKRLE
2 A M Nelave BT AT i, Nolave £ 2R EXR R AXRGL = X RHE,
2019 F 1-6 AL A4 #1149 2,002.47 T L, BERARS, FTALBAZR;
SIEARALITERFAREANESE, WIRHE, BEHRAFER, NEE
WAL &, A2 U RAK BB A T ZE RGBT, A7 A5 78 25 a0 10 XUz, AR
T AT N B GBS A AR R

8-1-10



KA ICRE A PR 24 7] A% L T LV SE bR [

3. A BALRK &

BRE2019F6 AKX, NARAHEERENIEHD 48,759.17 T4, sEFK*
8L h 1.49%, NS AMFE S LR 0L HAE R, K4 BRI, TESF,
AP tuig ARKENIAN 35,433.63 T, £EHILH, L&, EMNFRE
FBEREH N SAREMEN 6,692.82 F 1, T A ERERENH
ABEHBBBELAEZR; BRRMITERGEHS AN 4,753.62 7 A=
1,461.69 B, £&FZKM Nclave Fifiak, R ¥ BARRHA Nelave T AF# 3
WHIFBAZP #de, BIANARLRIT T XEIRESH R BA KT =L,
iT¥ % Nclave L2 E5EPF R ITTARBFHORTARAR. HIWKITALH K &
AL, HAHRTEFEARS, &E 2019 F 6 AKX Nclave 2EFHALR
. AR ARAEEBAFF, ARANTERGRHRITRERT. TEFRAEE
BALRE, B R T HHRFEL LT, Nclave B2FHABLF B E B MELHF
FREBAL, K3t 8] BARAERT AR,

T\ BEARRITWZE S ZAT A B, FTREX AR L E M

UL HRA B SRR 15 “EAFTLE 7 — [ (—) FWB NS
L FEPIT = [ ) TR " LT T # B VEfE, [FR# 1 5 eV /e 2019
1 H KA XM BB — [ () TRy i
FAT,

82019 51 AR, BEERALHF (XTFTRELHRNE. AKRELA
BEFA ERA X A @ 4) FBOR, H#ERE, ARAEL-FH LRAR B 1K
HERXERABEZEER. EARKACFHN ERAXGEEEEAF, MELKA
HREGRIAOTE, ARKXEREAZT TH, ARKACHHENFH LK,
REBEATAARZ TR L B EEHGRENBEIHEK. REAKZLEK
BT % EARRAF, ERH R FALAEAT EREHRAHHENETHRR, A
w38 g b A — R R,

AR K ECFH ERZ G BERANEGSHH KRR AERE, MR THEM4
AT, BIKT AR BB ITMER. I, XKALFH ERFITL
AN RAEFEARTERBER, FNARKRITER KL > H& R 0%

8-1-11



KA ICRE A PR 24 7] A% L T LV SE bR [

FRFRNORAZAITES, TRALELANRTRFRR.

8-1-12



KA ICRE A PR 24 7] A% L T LV SE bR [

5] 7 —

WRANSE— D ZEABRUAFUTEEREAE: (1D ERUEA R
BE B B B RA S SCFE AR BUR; (2) 4647 mUE BERtd
froAE, BEERREEMBERNRER, AR T X8R &8
TEEEL, #—2U B RRE ARZ P USSR R A A R 7 T BE AR
NEARRRRIES, CAR BT REN ATNNLSEE=ERRM; (3) #E—F N
B Hh X BB AT ML 3 S BORN RAT AR B IR, WA E A D
KBRS RAIT NBAZEWSHIEM; (4) $FEHER 20-F SRR ARSMAHE
RIS B LSS Z R IE L, FHEEXT s S F R R =T A H T DL B T
FMBARP B NIRRT, B “EXRFIRR” HRXAR; (5 48
7 e B BRI SR A R G S SR A A ERTE, PR
RKERFE-REFEREDE, FInEEFE™RENEENETE, HxEE
THERGRDT . BRIV FIRSTHIZE R RAHR L.

B % -

— FERE AL IR S E IR B B RS SO AT WBUSR
LU FHIRA O R w75 515 FEX " T T e ik -

ek, B CRRAMA AR, RERERRA. ThfF e, BRI
B£ 2015 FRAELAM (X TR&EAFAKRERZ %G A= LIARGE L)
REGERRFFIRIR], BRRRAHEFZHEOT HAARR A FHE”
HR, BRABRALERK AR, ROTEIEAGZEZEZRAEI R/IF, 2K
AL, BAEFRRFLBEMNFEL, HARRRIEIITEITFHILLEIF E
BEARAFRETEERABHELBETF K. 8 2017 F&ToH 5 RAMEE
WA BARAMBANA KK, 2 RAFAHAE R QRT FE KRG TLEKR =
S, BAMBAREAGROTHL, THHREAGIBEHERRRAEELK
JE o

8-1-13



KA ICRE A PR 24 7] A% L T LV SE bR [

= BEAFTMAUS SEBAFAE, BEERRERBNERNRR,
AFINRT Xof B 5 s A A fh R SV RSSO, #E— P U R S A
iz P UL AR A A R B W RRBARAR R RH#ES, PRk et A
AN EE AR

LU IR A B ST 15 “FN T/ = /(=D /4 (T WA SEE S
T T F WA

FRECLAFHNRBERRLRHTSHE, KELFARTLEENE
HREARE, MEZRWERRRE T RER KA HRG T kb, £HEH
BRAXE TR, EEFLHACLAHNTHRRAIARRA. ABRKKXEEXRE,
B RERGBE ALY 2k, A PERC. TOPCon. HIT £H K RWiigd, &
KB Fdmn ¥, MBB, BRFHRAKEIEA, ERBRGHRAELEE R R
MABBARF, ERARCELIZHEAT, LRCRBEHXEZTSAHELRE; £
AREAMHRTHEAT (72F), FREHNIRZ TS REAFNIE, TUAXK
R ARG REA, BEPHFRZRGNE. ERASZHEA4TRRER TR
IRFRERELGEHREK), MHFERANRHELL > TZRA /K, BRtasd
¥R ERMEABRIY . BRAMERO SRS LA, RRAESTFTHTS
mekfd A —2ER, B RA/NKEELE—RGTHER.,

L, ARAR—BHAALRACRAHHFERATLGERKEALY.

NEARERFS RO REAY, BRAFELZR, AWNHER TR E
P 2460%, 2|20204F R ABLT5%, LRHELRNNIRGKETG, AE%E
M SRR TN AR TAAKFE. 201955 A27H, REAERE
AEGARPFZEBRRABRET ERR T K &HHANE L F i-TOPCon X A &
R 4 i R 53524, 58%, 4]:& T K@ ARTOPCon® ik A ey ¥R 2 F. 2
SIRRBEANERR R AL, RHRELRTHESHGTRFLN G ERKR
ZHHATAE, NARGTHS S 0T R ABHT AN R A BRSO T H
K%, #3840 GSERRAATRAN GG ZRARNE, KN LG

AR o

8-1-14



KA ICRE A PR 24 7] A% L T LV SE bR [

=, #H—P UM X RFT LN R 5 BN AT AR SEEE . D
B B AN A KIBURR RAT NBAS B ML SR

HIFK P 25 C e R A7 ot 152 “ /TP [/ () (Tl T %
B KA B KA 8 ) B AGINZ " 1, BG T

ARAT LA FERRORE, £REBEESEEHARTLANEBCR, &
2t AR B BAEANE REZ KK L8 LR M ANE 8 7 X3t A B 6 R RKAT
AT A, MRAMEBRFRLBRERAAL “FxF/=, /(2)/2. /(1) &H
AR L ZFHER”. BMABE TR L@RAREARLCH LAECRIEG S
K3t ARAT R #ATHE, KREAKRFTLEIEZEE, F0M X B LBIROK
AP RN/ / (Z) /2. AR L E 2L, EAFMXEIR. HITH
B, TEAKRFLYHETELERZWE T AMNEGHERITL, BESFEAKE
MEZ., AMNERAE, AMES B RARAEBRAREE EEY RITLAN I
LE2E,

AN, AEAKRFLAXSLELLAZSFAH, AEETIKEA, £H,
HEFERTHNEARCERERRRLOT HEESH, PlioE B4Rt
o8 AR A AR 201 AR XA, £EH. RASFE RAKiENKe L
K dfe B RARAE RANERIES, FFE B FRREGAKEREZEATL
BAEBLSL (BF “safeguard” ), AR T EH., HRBHERLEEFTHNZ B
KT8 fe AR = RAEAARBE R AMRE, WX T HBEFHELBRP “FT/=
/(@) /2. /(1) BN HBLRAY R, FABGHHBEERESHERER
RELWGLEEFRZRENTHBREFRT — RO @R, EAKERECE
RHRX IRV EEARCEAT HRFBERAOAR R BERKELT HEY
BR, BB AR ES LT SRE, TN 8 RRKE RGOSR H R
Ao

2019 51 A, BRAKE. BRREREHBELS ARG (X THBIERRNE,
KK CRANE-FH LR A X TGiE L), #ERE, AKX EFNLERRB
Ak BRI AT B ER. 2019 55 A, BRRRAHRS (B REREHXT 2019
FRE, AMRLKLABRRAXFRANBL), AHATETERANEN AL E 4

8-1-15



KA ICRE A PR 24 7] A% L T LV SE bR [

REAF, RIATLEENELANEGR M. B, KRHFSERLRARK
AEFH LR, ETHALHAR, KEAKRLCLPFLGENFH LRARA,
st BOR A RMAZ B I B T ke AR RE BB AKRKCHINERY, —
FETRESYAXREAHETME, FERHRITAEKREET LG 4 —R
¥, F—F@, FHLERELRERTARRKECHERG S~ LARLE, RE
TARITLE R AN —FEK, REABHTHAROGFLEEK, 2RITA
)RR HFRE KOG,

8-1-16



KA TCREB A B2 7] B A% TP L S e [ B

V0. *NFEHIE 20-F SRKBRIFHER BISHE LS ZRE O, 40T R &L F KRR THEE B DA R 3 i %5 IR A

KA H MR ERR M, B “EAEIRR” HXNE

LU KA B CHEIR G F.2 WA =" FH T T # A

(=) 20-F fe R w R F R AHE L FHAEARAXMN, BRETZRER O TBR LRI ILERL

¥R AR Y WIE 20-F &

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.

W 5h4H RATARL A 2T E A AR AT A BTE, AR BT LS &R Bui Id—to—iel Ipprojects. We usually determine whether a project is a

£ W% E%ﬁ%%%MK%E”iﬁA%%ﬁﬁﬁmgu%ﬁ%%%%gﬁkobMM%rmHpmhdbﬁwemmmd%cmﬂmdhmMmtﬁowowm%s
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projects and some of our projects in China are build-to—sell projects. We
actively market our bui ld—to—sel | projects throughout the development process,

and usually are able to identify and engage purchasers before the completion
of construction.
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The Company recognizes the sale of project assets with the concurrent sale or
lease of the underlying land use rights,

whether explicit or implicit in the transaction, in accordance with ASC 360-20,
Real Estate 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 applicable to real estate. A project asset
compr ises of properties, physical fixtures, solar modules and other related
integral equipment attached to the land that cannot be removed and used
separately without incurring significant costs. Equipment is determined to be
integral when the cost to remove the equipment from its existing location, ship
and reinstall at a new 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 recognizes revenue and
profit using the full accrual method once the sale is consummated, the buyer’ s
initial and continuing investments are adequate to demonstrate its commitment
to 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
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$90, 437, 349, respectively. During the years presented, the Company did not have
sales that qualified for use of the instal Iment 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 system performance for a |imited period
of time and the exposure to loss is contractually |imited 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.

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

project assets” ) or (ii) 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 consol idated statement of operations and consol idated statement
of cash flows. Transactions related to the construction and sale of
build—to—sell project assets are presented as operating activities in the
consol idated statements of cash flows and reported as sales and costs of goods
sold in the consol idated statement of operations when the project assets are

sold. Incidental electricity income generated from the build—to—sel| project
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assets prior to the sale of the projects is recorded in other operating income
in the consol idated statement of operations. Bui ld—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
bui |d—to—own project assets are reported as part of net sales in the

consol idated 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 consol idated statement of cash flows. A net gain or loss upon the disposal
of bui ld—to—own project assets is reported in other operating income or expense

in the consol idated statement of operations.

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

8-1-21




L2

KR RBE

20-F #% %

SR T IR RT 7, WIRASTN LR A Wb T = st t, ek

T EAINA LB R A

E. AREIAMXASRERSH

FITA “BR” RKEE, FRAHERKEEGARAERELIT
AERERFRAA “BEEHFLENALR

AEREX.

, BRIFAERRH

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.
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	问题一
	一、结合子公司尤其是海外子公司数量较多、报告期内行政处罚较多等情况，披露公司内部管理和控制风险
	二、公司业绩下滑的风险
	三、光伏产业技术进步对公司经营带来的风险
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	五、在实际控制人借款风险中明确借款及偿还的具体情况
	六、在贸易摩擦风险中补充披露该等风险导致发行人在美国的销售收入和毛利下降的情况，定量列示双反保证金、201关税对发行人报告期内经营业绩的具体影响
	七、光伏行业竞争激烈及业务转型可能失败对公司经营带来的风险
	八、光伏产品价格持续下降对发行人经营带来的风险
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	2、商誉减值风险
	3、无形资产减值风险

	十、国内光伏行业逐步实行平价上网，可能对公司经营的影响

	问题二
	一、在释义处补充“领跑者”项目的具体含义并披露相关行业政策
	二、结合公司产品以多晶硅电池组件为主，随着单晶硅电池效率的提高，公司加大了对单晶电池组件产品的投入力度等情况，进一步说明单晶硅电池组件逐步取代多晶硅电池组件是否可能成为技术发展的趋势，以及由此可能对公司业务经营产生的影响
	三、进一步说明各地区最新行业和贸易政策对发行人持续经营的影响，以及相关国家补贴减少的政策对发行人整体经营业绩的影响
	四、补充披露20-F与本次申报文件披露的电站销售业务差异情况，并针对电站销售业务的特殊会计处理事项以及对财务报表相关科目和指标存在的影响，修改“重大事项提示”相关内容
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	五、结合分部信息显示的报告期内系统产品分部的净利润均为负等情形，进一步说明相关固定资产是否存在减值迹象，列示固定资产减值的具体测算过程，相关减值计提是否充分
	（一）报告期内系统产品分部的净利润均为负的说明
	（二）关于相关固定资产是否存在减值迹象的进一步说明
	1、企业会计准则关于计提资产减值准备的相关规定
	2、发行人系统产品业务相关的固定资产不存在减值迹象


	六、核查程序
	七、核查意见

	问题三
	一、发行人说明并披露
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	（二）光伏电站销售业务与“转让-建造”模式下EPC业务的划分依据

	二、核查程序
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	问题四
	一、远晟投资的应收款项截至目前的回款情况，是否按合同约定及时回款，如存在逾期的情形，是否存在不能及时回收的风险
	（一）远晟投资的应收款项截至目前的回款情况
	（二）是否按合同约定及时回款，如存在逾期的情形，是否存在不能及时回收的风险

	二、结合金融工具准则的相关规定，说明湖南红太阳、河北宁丰电器设备等逾期的应收款项未单项或根据三阶段模型计提坏账准备的原因
	（一）湖南红太阳
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	问题五
	一、请发行人补充披露在审期间会计差错更正事项
	二、并进一步说明公司是否存在会计基础工作薄弱和内控不健全的情形，相关更正信息是否已经恰当披露
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