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问题 1： 

截止 2019 年三季度末，公司应收账款金额为 82 亿元，存货金额为 50 亿元，

占净资产比例为 83%，呈现持续增长的趋势。请申请人：（1）说明应收账款余

额较大且持续增长的原因及合理性，账龄划分及坏账减值准备计提情况是否与同

行业可比公司存在较大差异；（2）结合期后回款情况，说明坏账减值准备计提

是否充分、谨慎；（3）结合各类别产品销量及市场情况，说明相关存货金额逐

年大幅增长的原因及合理性，存货减值准备计提是否充分，与同行业公司是否可

比。请保荐机构说明核查过程、核查依据并发表明确核查意见。 

ȍ Ȏ 

ѿȁ Ὲ ᵩ ғ ̆ ⅞№

⁞ṿ‰ ’ ҍ ҙ Ὲ  

̂ѿ̃ ᵩ ғ  

1ȁ ᵩ  

̆Ὲ ᵩ №≢ҹ 550,719.66 ҆ᾝȁ638,497.18 ҆

ᾝȁ728,990.22҆ᾝ 821,721.62҆ᾝ̆ ҙ ῀ №≢ҹ28.55%ȁ

25.00%ȁ30.69% 34.05%̆ Ὲ Ḥ ̔ 

̂1̃ ̆Ὲ ᵩ Һ Ҭ 3 ҩ ῤ̆ҍῈץ

ԇ Ḥ ȂῈ ̆ ҙⱵ ̆

ҙ ѿ ᶛ└ Ḥ ȂῈ Һ ҙⱵ̆Һ

ҹ ȂῈ ᶭ Ḥ ̆

ԇ Ḥ Һ Ҭ 60-120 ῒ̆Ҭ̆ ᴆ Ҍ AMS90

OA120̂AMS 1 ̆OA ׆

̆Ҋ ̃̆ Ҍ AMS60 OA90̆ №Ḥ

Ὲ AMS120 Ȃ ̆ Ḥ

‰ Ҭ̆ 3ҩ ῤץ ᵩ

№≢ҹ 84.81%ȁ90.74%ȁ93.48% 93.82%Ȃ 

̂2̃ Ὲ Ḥ ᵩ № ̆Ὲ
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ᵩ ҍ ѿ ҙ ῀ΐ ѿ Ȃ ῤ̆Ὲ

֟ ֟ Һ ҙ ̆ ҙ ѿ Ҭ

Ҋ Ȃ ̆Ὲ ҙ ῀ ᵩ ᵣ ѿԋ

ȁ҈ ̆ ᵩ ҙ ῀

̔ 

ŵῈ 2019 ҈ ῀ 1-9 ᴍ ҙ ῀ ᶛҹ 43.75%̆

ᵩ 1-9 ᴍ ҙ ῀ ᶛҹ 34.05%̆ ᵩ ’ Ὲ

҉ ̕ғ 2019 9 ᵩ 2016-2018

Ҋ Ὲ̆ל ѿ ̔ 

ᵝ̔҆ᾝ 

 
2019  

1-9  

2018  

1-9  

2017  

1-9  

2016  

1-9  

ᵩ ŵ 821,721.62 716,797.35 613,414.02 618,063.09 

҈ ҙ ῀Ŷ 1,055,860.68 702,150.50 728,610.53 605,976.61 

ҙ ῀ŷ 2,413,440.47 1,544,786.60 1,726,004.28 1,260,486.51 

҈ ҙ ῀  

Ÿ=Ŷ/ŷ 
43.75% 45.45% 42.21% 48.07% 

ᵩ ҙ ῀

ᶛŹ=ŵ/ŷ 
34.05% 46.40% 35.54% 49.03% 

ŶῈ 2016 ȁ2017 2018 ῀ ҙ ῀ ᶛ№

≢ҹ 34.65%ȁ32.41% 34.96%̆ ᵩ ҙ ῀ ᶛ№≢ҹ

28.55%ȁ25.00% 30.69%̆ ᵩ ’ Ὲ ҉

̔ 

ᵝ̔҆ᾝ 

 2018  2017  2016  

ᵩ ŵ 728,990.22 638,497.18 550,719.66 

ҙ ῀Ŷ 830,272.18 827,668.78 668,294.25 

ҙ ῀ŷ 2,375,058.78 2,553,613.63 1,928,780.76 

ҙ ῀  

Ÿ=Ŷ/ŷ 
34.96% 32.41% 34.65% 

ᵩ ҙ ῀ ᶛ 

Ź=ŵ/ŷ 
30.69% 25.00% 28.55% 

҉ ̆Ὲ ᵩ ’ Ὲ Ḥ
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̆ ῤ ᵩ ΐ Ȃ 

2ȁ ᵩ  

ᵝ̔҆ᾝ 

 2019 1-9  2018  2017  2016  

ᵩ  821,721.62 728,990.22 638,497.18 550,719.66 

 14.64% 14.17% 15.94% - 

ѿ ҙ ῀ 1,055,860.68 830,272.18 827,668.78 668,294.25 

 50.38% 0.31% 23.85% - 

2017 ̆Ὲ ᵩ 87,777.51҆ᾝ̆ ҹ 15.94%̆

Һ ҹῈ 2017 ҙ ῀ 23.85%̆ ӊ

ⱴȂ 

2018 ̆Ὲ ᵩ ⱴ 90,493.04҆ᾝ̆ ҹ 14.17%̆

Һ ҹ 3 ҩ ῤץ ᵩ ⱴ 102,044.58 ҆ᾝ̆

17.62%Ȃ 

ᵝ̔҆ᾝ 

 
2018  

12 31  

2017  

12 31  
ꜚ  ꜚ  

ᵩ  728,990.22 638,497.18 90,493.04 14.17% 

ῒҬ̔ 3ҩ  ῤ 681,285.27 579,240.69 102,044.58 17.62%ץ

3ҩ ҉ץ  47,704.95 59,256.49 -11,551.54 -19.49% 

2018 ̆Ὲ ᵩ Һ ҹ̔ 

ŵ ԍ 2018 Ὲ ≥90 ̆

⁞ ̆ᶏ ᵩ ҉ ⱴȂ2018 ̆Ὲ

90 ҉ץ ҹ 316,961.35҆ᾝ̆

38.18%̆ ⱴ 57,557.13҆ᾝȂ 

ᵝ̔҆ᾝ 

 2018  2017  ⁞ ꜚ 

 830,272.18 827,609.35 2,662.83 

≥90  316,961.35 259,404.22 57,557.13 

≥90 ̂%  ̃ 38.18 31.34 6.84 
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Ŷҹⱴ ̆Ὲ 2017 ԅӯ Ḡ ҙⱵ̆

52,927.02҆ᾝȂ2018 ̆Ὲ ӯ Ḡ ҙ

Ⱶ̆ Ҍ Ȃ 

2019 9 ̆Ὲ ᵩ ҹ 821,721.62҆ᾝ̆ ⱴ 14.64%̆

Һ ҹ̔ ԍ ҙⱵ ̆Ὲ 2019 ҈

ҙ ῀ 50.38%Ȃ 

҉ Ὲ̆ ᵩ Ὲ ҙⱵ ל

’̆ΐ Ȃ 

̂ԋ̃ ⅞№ ⁞ṿ‰ ’ ҍ ҙ Ὲ

 

1ȁῈ ⅞№ҍ ‰  

ῤ̆Ὲ ‰ 2019 1 1

ΐ‰↕ ȂῈ ΐ‰↕╠ ‰ Ҋ̔ 

̂1̃2019 1 1 ӊ╠ ‰  

Ὲ №ҹ҈ҩ ŵ̔ ‰

̕Ŷ ‰ ̕ŷ Ҍ ᵖ

‰ Ȃ ‰ Ҋ̔ 

ŵ ‰  

∞ ᶭ

‰ 

Ὲ ҹֲ 100҆ᾝ ̂ Ḡ ̃φ 10%

҉ץ ῏ ̂ Ḡ ̃ ҹֲ 1,000

҆ᾝ҉ץғ Ḡ ᵩ ҉ץ10% ῏ Ḡ ҹ

Ȃ 

‰

 

Ὲ ⁞ṿ ̆ ⁞

ṿ ֟̆ ΐ ᵌḤ ֟ Ҭ ⁞

ṿ Ȃ ⁞ṿ ̆ҌῬ ΐ ᵌḤ

Ҭ ⁞ṿ Ȃ 

Ŷ Ḥ ‰  

 ‰  

 №  
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 ‰  

Ḡ  №  

῏  ῒז ̆ ᶛҹ 0% 

Ҭ̆ № ‰ ᶛ Ҋ̔ 

≢  ᶛ 

ľ Ŀ

‰ ᶛ 

1 ῤ̂ץ 1  ̃ - 

ῒҬ̔3ҩ  ῤ 1.00%ץ

4-6ҩ  5.00% 

7-12ҩ  10.00% 

1-2  30.00% 

2-3  50.00% 

3  100.00% ҉ץ

ľ Ḡ Ŀ

‰ ᶛ 

 0.50% 

1-90  3.00% 

91-180  25.00% 

181-360  50.00% 

360  100.00% ҉ץ

ŷ Ҍ ᵖ ‰  

‰  

Ὲ ԍ Ҍ ᵖΐ Ҋץ ̆ ⁞ṿ

̆ ῒ ԅ⁞ṿ ̆ ῒ ṿᵞԍῒ

ᴇṿ ̆ ⁞ṿ ̆ ‰ ̕ ῏ ̕ҍ

Ԉ ȁᴂ ̕ ṽⱵֲ

ӈⱵ Ȃ 

‰

 

̆ ῒ ԅ⁞ṿ ̆ ῒ

ṿᵞԍῒ ᴇṿ ̆ ⁞ṿ ̆ ‰ Ȃ 

̂2̃2019 1 1 ӊ ‰  

ԍҌ № ̆Ὲ ԍ ҩ ῤ

Ḥ ‰ Ȃ 

Ὲ Ḥ Ҍ ᴇḤ ̆ ̔ҍ Ԉ

ȁᴂ ̕ ṽⱵֲ

ӈⱵ Ȃ ԅ ᵀḤ ̆Ὲ ԍ῍

⅞№ҹҌ ≢̆ ҉ ᵀḤ ̔ 
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 ᶭ   

 

⁞ṿ‰ ̆Ὲ ╠ץ

ҍӊ ᵌ ȁ ⅞№ ΐ ᵌḤ

ҹ ̆

’№ ‰ ᶛȂ 

№  

῏  
῀ Ⱶ ῤ Ὲ ӊ ̆ ῏

⅞№῏ Ȃ 
Ҍ  

2ȁ ҙ ⅞№ҍ ‰  

Ὲ ҙ҉ Ὲ ȁ ȁ ҙ ̆҉

Ὲ ‰ ⅞№ ’ Ҋ̔ 

̂1̃ ֜ ҉ Ὲ Ȃ ⁞ṿ‰ ̆

Ḥ ‰ №

̆ῒҬ̆ ҹ ̆Ҍ ‰ ̕

↕ № ‰ Ȃ 

Ὲ ҍ ‰ Һ ԍ ľ Ḥ

‰ Ŀ ȂῈ ҉ №

Ȃ2016-2018 № ҉ ‰ ̕

2019 1-9 ΐ‰↕ Ḥ Ȃ 

̂2̃ ֜ ҉ Ὲ ̆ ҙ ҉ Ὲ

Ȃ҉ ҈ ҙ҉ Ὲ 2018 1 1 ӊ╠ ᴪ ‰↕ 39

Ҋ Ḥ ‰ ̆2018 1 1 ӊ ↕

Ⱶ ‰↕ 9 ‰ ̆ ῤ

Ḥ ‰ Ȃ҉ Ὲ ῍ №

‰ץ̆ ҹ ᵀ Ḥ Ȃ ᶭ ҹ

̆ ╠ Ḥ Ȃᵖ҉ Ὲ ΐᵣ ҉ ѿ

̔ 

ŵ 30 ҉ץ
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Ŷ ҙ 30 ҉ץ ҹḤ ⱴ̕

90 ҉ץ ҹ ̕ ᵝ № Ȃ 

ŷ 30 ҉ץ ҹḤ ⱴ̕

120 ҉ץ ҹ ̕ № Ȃ 

2018 1 1 Ⱶ ‰↕ 9 ╠̆҉ ҈ Ὲ

ᴪ ‰↕ 39 ‰ ̆Ὲ ↕Һ №

‰ Ȃ ҉ ҈ Ὲ ΐᵣ ‰ ᵀ ̆

Ȃ 

2019 1-9 ̆Ὲ ΐᴪ ‰↕ ‰ ̆ҍ

ȁ ҙ 2018 1 1 Ⱶ ‰↕ 9

Ȃᵖΐᵣ ҉̆Ὲ Ḥ ̆

№ ̆ ҉ ҈ Ὲ ץ№⅞

ҹ ‰Ȃ 

҉ ‰ ̆ ҙ҉ Ὲ ⅞№ ‰

ᶛ Ҋ̔ 

≢ 
 ҙ   

2019 1-9  2018  2019 1-9  2018  2018  ῤ 

 0.02% 0.14% 0.03% 0.09% - - 
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3ȁ ⁞ṿ‰ ҍ ҙ Ὲ ’ 

Ὲ̆ ‰ ᶛҍ ҙ ҉ Ὲ

Ҋ̔ 

Ὲ  2019 9  2018  2017  2016  

 0.51% 0.44% 0.65% 0.17% 

ῒҬ̔  

‰ ᶛ 
- 0.13% 0.17% 0.17% 

 - 0.63% 0.15% 0.29% 

 1.04% 1.30% 0.65% 1.86% 

ҙ 0.28% 0.11% 0.05% 0.48% 

ҙ ṿ 0.61% 0.62% 0.38% 0.70% 

ᴍ 0.07% 1.34% 1.48% 1.87% 

ῒҬ̔  

‰ ᶛ 
0.05% 1.32% 1.45% 1.73% 

̔1ȁ ҙ ҉ Ὲ ῒ 2019 ҈ Ȃ

2ȁ 2019 9 30 ̆ 2019 9 30 ῏ ̕

3ȁ 2018 ‰ Ҭ̆ ̂ Ḥ ⁞ṿ̃ ҹ

122.7҆ᾝ̆ 0.04%̕ ̂₮ Ḥ ⁞ṿ̃ ҹ 2,020.3҆ᾝ̆ 0.60%Ȃ 

2016 2018 Ὲ̆ ‰ ᶛ ԍ ҙ Ȃ2019

1-9 ᶛ₮ Ҋ ̆γ ԍ ҙ Һ̆ Ὲ ׆ 2019 1 1

ΐᴪ ‰↕̆ ԍ ᵀ Ḥ

̆ ȁ ’ Ḥ ᵞȂ 

̆Ὲ ‰ ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

≢ 

2019 9 30  

ᵩ  
‰  

ᴇṿ 
 ᶛ 

‰  
171.08 171.08 100.00% - 

Ḥ

‰  
821,550.54 374.70 0.05% 821,175.83 

 821,721.62 545.78 0.07% 821,175.83 

≢ 2018 12 31  
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ᵩ  
‰  

ᴇṿ 
 ᶛ 

‰  
171.08 171.08 100.00% - 

Ḥ

‰  
728,819.14 9,626.13 1.32% 719,193.00 

 728,990.22 9,797.22 1.34% 719,193.00 

≢ 

2017 12 31  

ᵩ  
‰  

ᴇṿ 
 ᶛ 

‰  
171.08 171.08 100.00% - 

Ḥ

‰  
638,326.10 9,269.74 1.45% 629,056.36 

 638,497.18 9,440.82 1.48% 629,056.36 

≢ 

2016 12 31  

ᵩ  
‰  

ᴇṿ 
 ᶛ 

‰  
7,139.86 896.56 12.56% 6,243.30 

Ḥ

‰  
543,579.81 9,416.61 1.73% 534,163.20 

 550,719.66 10,313.16 1.87% 540,406.50 

2016 2018 ̆Ὲ Ҥ ‰ ̆ ᵣ

ᶛ Ҋ Һ ҹῈ ̆3 ҩ ῤץ ᵩ

ⱴȂ 

 

2018 12 31  2017 12 31  2016 12 31  

ᵩ  

̂҆ᾝ̃ 
 

ᵩ  

̂҆ᾝ̃ 
 

ᵩ  

̂҆ᾝ̃ 
 

1 №ῤץ  

ῒҬ̔3ҩ ῤ 681,285.27 93.48% 579,240.69 90.74% 461,015.51 84.81% 

4-6ҩ  43,290.52 5.94% 54,134.04 8.48% 75,394.79 13.87% 

7-12ҩ  3,336.49 0.46% 4,005.95 0.63% 5,651.64 1.04% 

1 ῤץ  727,912.28 99.88% 637,380.68 99.85% 542,061.94 99.72% 

1 2  726.18 0.10% 715.71 0.11% 1,436.93 0.26% 

2 3  166.85 0.02% 148.77 0.02% 80.94 0.01% 
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2018 12 31  2017 12 31  2016 12 31  

ᵩ  

̂҆ᾝ̃ 
 

ᵩ  

̂҆ᾝ̃ 
 

ᵩ  

̂҆ᾝ̃ 
 

3  - - 0.01% 80.94 0.00% 13.83 ҉ץ

 728,819.14 100.00% 638,326.10 100.00% 543,579.81 100.00% 

2019 9 ̆Ὲ Ḥ ‰

‰ ҹ 374.70҆ᾝ̆ 2018 ⁞ 9,251.43҆ᾝ̕ ᵩ

ᶛҹ 0.05%̆ 2018 ᵞ 1.27%ȂҺ ҹ̔ 

Ὲ ׆ 2019 ΐᴪ ץ̆↕‰ Ḥ ҹ ̆

⁞ṿ‰ Ȃ Ḥ ‰ ̆

Ὲ ╠ץ ҍӊ ᵌ ȁ ⅞№ ΐ ᵌḤ

ҹ ̆ Ḥ Ȃ

2019 9 Ὲ̆ Ḥ ‰ Ҭ̆1 ῤץ

ᵩ ҹ 99.78%̂ῒҬ̆3 ҩ ῤץ ᵩ ҹ

93.82%̃̆ Ḥ ᵞȂῈ

ΐᴪ ‰↕֟ ‰ ∆ 9,476.06҆ᾝ̆ 2019 ∆ №

≠ ̆Ҍ Ὲ 2019 1-9 Ȃ 

 ̂҆ᾝ̃ ᴪ  

2018 ‰ ᵩ ŵ 9,626.13 - 

2019 1 1

ΐᴪ ‰↕ ‰ ᵩ Ŷ 
150.07 - 

ΐᴪ ‰↕

∆ ŷ=Ŷ-ŵ 
-9,476.06 

2019 ∆ № ≠ ̆Ҍ

Ὲ 2019 1-9  

2019 9 ‰ ᵩ Ÿ 374.70 - 

2019 1-9 ‰  

Ź=Ÿ-Ŷ 
224.63 

Ḥץ ⁞ṿ ↓ ̆⁞ Ὲ

2019 1-9  

̆ ῤ Ὲ̆ Ḥ ‰

‰ ῀ ֟⁞ṿ ̂2016 -2018 ̃ Ḥ ⁞ṿ ̂2019

1-9 ̃ №≢ҹ 3,008.92 ҆ᾝȁ-146.87 ҆ᾝȁ356.39 ҆ᾝ 224.63 ҆ᾝ̆

2019 1-9 ҍ 2017 ȁ2018 Ҍ Ȃ 
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ԋȁ ’̆ ⁞ṿ‰ ᾟ№ȁ  

ῤ̆Ὲ Һ ҹ ̆ Ḥ ’

̆ҍῈ ᵬ῏ ̆ Ȃ Ὲ̆

ᵩ 3ҩ ῤ №≢ҹ 92.10%ȁ92.08%ȁ93.06%ץ 93.20%̆

ᶛ Ȃ 

ᵝ̔҆ᾝ 

 ᵩ  3ҩ ῤ  3ҩ ῤ  
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2019 9  2018  2017  2016  
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ᵩ ̂҆ᾝ  ̃ 1,002,659.55 481,670.39 351,449.45 214,844.11 

̂ ̃ 4.04 6.79 6.45 5.89 

 
ᵩ ̂҆ᾝ  ̃ 335,926.89 321,110.15 276,547.18 223,036.00 

 4.30 6.21 7.78 7.22 

 
ᵩ ̂҆ᾝ  ̃ - 331,948 339,763 262,293 

̂ ̃ - 3.39 4.12 4.18 

Ὲ ṿ 
ᵩ ̂҆ᾝ  ̃ 464,526.86 302,202.50 254,864.36 182,004.76 

̂ ̃ 5.61 6.93 7.79 6.78 

ᴍ 
ᵩ ̂҆ᾝ  ̃ 501,163.94 360,164.67 301,142.74 244,956.73 

̂ ̃ 4.70 5.83 7.29 6.50 

̔ 2019 9 ̕ 2019 9 ᵩ ̆

ҹ ᴇṿȂ ҙȁ ᵝҹ ̆ ѿ 1

=0.2311ֲ Ȃ 

҉ Ὲ̆ ᵩ ҍῈ ҙⱵ ῤ ꜚ ל ̆

ᵩ ῒ ꜚ ҍל ҙҌ ̆ΐ Ȃ 

̂ԋ̃ ⁞ṿ‰ ᾟ№̆ҍ ҙῈ  

̆Ὲ ᴇ‰ ᵩ ᶛ№≢ҹ

0.69%ȁ0.56%ȁ1.48% 0.84%̔ 

ᵝ̔҆ᾝ 

 
2019 9 30  2018 12 31  

ᵩ  ᴇ‰  ᶛ ᵩ  ᴇ‰  ᶛ 

 246,895.20 1,951.65 0.79% 156,743.00 3,872.82 2.47% 

֟  103,401.10 1,576.87 1.53% 98,122.13 946.63 0.96% 

 128,322.80 658.33 0.51% 76,564.07 494.24 0.65% 

 22,544.84 - - 28,735.48 - - 

 501,163.94 4,186.85 0.84% 360,164.67 5,313.69 1.48% 

 
2017 12 31  2016 12 31  

ᵩ  ᴇ‰  ᶛ ᵩ  ᴇ‰  ᶛ 

 151,225.08 983.79 0.65% 101,025.24 1,080.90 1.07% 

֟  37,937.82 143.46 0.38% 27,309.58 67.62 0.25% 

 84,278.68 552.40 0.66% 97,576.36 535.04 0.55% 

 27,701.16 - - 19,045.55 - - 
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 301,142.74 1,679.65 0.56% 244,956.73 1,683.56 0.69% 

1ȁ ≢֟ ’̆Ὲ ⁞ṿ‰ ᾟ№ 

ῤ̆Ὲ ץ“ ֟” ֟̆ ֟ ȁ

̆ ȂῈ ᶭ ҍ

ȁ ’ Ḡ ѿ ῃ Ȃ ̆Ὲ

ᵩ Һ ҹ ȁ ᴆ ҙⱵ ῏ Ὲ̆ ҙⱵ ᵣḠ

̆ ’ ₮ Ҍ≠ ̆ ҳ ᴇ ᵞ̆ΐᵣ ’

Ҋ ̔ 

≢  2019 1-9  2018  2017  2016  

ᴆ 

̂҆ᾝ  ̃ 140,785.31 117,187.34 112,065.16 112,085.69 

 28.09% 32.54% 37.21% 45.76% 

̂҆ᾝ̃ 731,039.55 993,119.79 1,036,966.38 655,661.61 

ַ̂ ̃ 19.76 23.10 21.36 15.61 

ᴇ̂ ᾝ/  ̃ 3.70 4.30 4.86 4.20 

≠  24.77% 25.84% 29.23% 30.65% 

֟ ַ̂ ̃ 19.86 23.17 21.57 15.73 

֟  99.50% 99.70% 99.03% 99.24% 

 

̂҆ᾝ  ̃ 204,701.65 105,046.56 70,773.88 41,199.92 

 40.85% 29.17% 23.50% 16.82% 

̂҆ᾝ̃ 945,943.20 681,272.42 546,160.01 478,163.73 

ַ̂ ̃ 0.78 1.06 1.04 1.02 

ᴇ̂ ᾝ/  ̃ 120.57 64.26 52.58 46.89 

≠  12.38% 12.61% 14.73% 15.06% 

֟ ַ̂ ̃ 0.85 1.12 1.07 1.00 

֟  91.76% 94.64% 97.20% 102.00% 

ᴆ 

̂҆ᾝ  ̃ 80,404.21 66,350.91 49,611.89 53,495.19 

 16.04% 18.42% 16.47% 21.84% 

̂҆ᾝ̃ 667,507.89 662,695.34 927,126.38 738,755.32 

ַ̂ ̃ 0.52 0.55 0.64 0.57 

ᴇ̂ ᾝ/  ̃ 128.72 121.25 143.76 129.6 

≠  12.26% 14.84% 18.38% 19.89% 

֟ ַ̂ ̃ 0.52 0.55 0.66 0.54 
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≢  2019 1-9  2018  2017  2016  

֟  100.00% 100.00% 96.97% 105.56% 

 
̂҆ᾝ  ̃ 52,727.92 42,844.37 40,990.66 19,130.39 

 10.52% 11.90% 13.61% 7.81% 

 
̂҆ᾝ  ̃ 22,544.84 28,735.48 27,701.16 19,045.55 
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̆ל ҳ ѿ ᵞȂ ̆Ὲ ᴆҙⱵ

ῤ ≠ ₮ Ҋ ̆p ׅ Ḡ ѿ ̆ ҍ ‪ṿ ᵞ

ᴇ‰ ᵞȂ 

̂4̃Ὲ № ԍ ≢֟ ̆ № ֟ ⌠

֟ ̆ ̆ Ὲ ᵣ Ҍ ’Ҋ̆ ȁ

֟ ᴇ ᵞȂ ̆Ὲ № ׆ ᶫ ̆

֟ ̆ ̆ Ὲ ễ̆ ᵞԅ ᴇ

Ȃ 

̂5̃Ὲ Һ ҹ ֟ Ҭ ᶏ ΐ̆ ҳ

ᴇ ᵞȂ 

2ȁ ’̆Ὲ ⁞ṿ‰ ᾟ№ 

Ὲ̆ 1 ῤץ ᵩ №≢ҹ 99.09%ȁ99.06%ȁ

97.74% 98.18%̆ №≢ҹ 99.73%ȁ98.70%ȁ98.76% 96.24%ȂῈ

ᵣ ̆ ̆Ҍ ̆

Ҍ Ȃ 

̂1̃ ’ 

ᵝ̔҆ᾝ 

 
2019 9 30  

1 ῤ 1-2ץ  2   ҉ץ

 244,919.23 1,846.67 129.30 246,895.20 

֟  102,437.27 963.83 - 103,401.10 

 128,249.21 73.58 - 128,322.80 

 16,421.49 5,903.07 220.28 22,544.84 

 492,027.21 8,787.16 349.58 501,163.94 

 98.18% 1.75% 0.07% 100.00% 

 
2018 12 31  

1 ῤ 1-2ץ  2   ҉ץ

 153,968.21 2,654.97 119.82 156,743.00 

֟  97,480.75 641.32 0.06 98,122.13 
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 76,434.40 118.85 10.81 76,564.06 

 24,138.11 4,204.14 393.23 28,735.48 

 352,021.47 7,619.28 523.92 360,164.67 

 97.74% 2.11% 0.15% 100.00% 

 
2017 12 31  

1 ῤ 1-2ץ  2   ҉ץ

 150,716.53 484.58 23.97 151,225.08 

֟  37,866.43 71.40 - 37,937.82 

 84,248.94 23.16 6.58 84,278.68 

 25,491.92 1,965.46 243.79 27,701.16 

 298,323.81 2,544.59 274.34 301,142.74 

 99.06% 0.84% 0.09% 100.00% 

 
2016 12 31  

1 ῤ 1-2ץ  2   ҉ץ

 100,310.95 586.54 127.75 101,025.24 

֟  27,260.85 48.00 0.74 27,309.58 

 97,305.97 253.55 16.84 97,576.36 

 17,851.22 1,050.54 143.79 19,045.55 

 242,728.99 1,938.63 289.11 244,956.73 

 99.09% 0.79% 0.12% 100.00% 

̂2̃ ’ 

ᵝ̔҆ᾝ 

 

2019 9 30  2018 12 31  

ᵩ  
2ҩ ῤ

’ 

2ҩ

ῤ  
ᵩ  

11ҩ

ῤ

’ 

11ҩ

ῤ  

 246,895.20 236,339.71 95.72% 156,743.00 153,079.62 97.66% 

֟  103,401.10 101,741.94 98.40% 98,122.13 97,775.72 99.65% 

 128,322.80 122,543.55 95.50% 76,564.06 76,449.19 99.85% 

 478,619.10 460,625.20 96.24% 331,429.19 327,304.53 98.76% 

 

2017 12 31  2016 12 31  

ᵩ  
1 ῤ

’ 

1 ῤ

 
ᵩ  

1 ῤ

’ 

1 ῤ

 

 151,225.08 148,450.29 98.17% 101,025.24 100,516.69 99.50% 
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֟  37,937.82 37,296.44 98.31% 27,309.58 27,238.18 99.74% 

 84,278.68 84,149.02 99.85% 97,576.36 97,546.62 99.97% 

 273,441.58 269,895.75 98.70% 225,911.18 225,301.50 99.73% 

1̔ȁῈ Һ ҹ ֟ Ҭ ᶏ ΐ̆ Ҍ ’̕

2ȁ2016 12 31 ȁ2017 12 31 1 ῤ = 1 ῤ

/ ᵩ ̕2018 12 31 11ҩ ῤ =2019 1-11

/ ᵩ 2̕019 9 30 2ҩ ῤ =2019 10-11

/ ᵩ Ȃ 

3ȁ ҙ Ὲ ’ 

ῤ̆Ὲ ᴇ‰ ’ҍ ҙ҉ Ὲ Ҋ̔ 

Ὲ  
2019  

9 30  

2018  

12 31  

2017  

12 31  

2016  

12 31  

ҙ 5.63% 4.08% 1.50% 2.18% 

 4.26% 
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҉ Ὲ̆ ץ ȁ ֟ ҹҺ̆ ľץ ֟Ŀ

֟ ȁῈ ҳ ᵣ ’ ₮ Ҍ≠ ȁ

ȁ ễ └ ̆ ᴇ

ᵞ̆ғῈ ̆ ’ ̆ ᴇ‰ ᾟ№Ȃ 

ȁҬ׃  

Ḡ Һ ԅץҊ ̔ 

1ȁ Ὲ ῏ ֲ̆ԅ Ὲ ҙⱵ ȁ ȁ

῀ ȁῈ ԇ Ḥ ῒ ’̕ 

2ȁ Ὲ ҍҺ ̆ Ὲ Һ

̆ Ὲ ץ Һ ̆ Ὲ

ԇ Ḥ ῒ ’̕ 

3ȁ ԅῈ ῤҺ ̆ԅ Ὲ ҍҺ ӊ ҙⱵ

’ȁῈ ԇ Ḥ ץ Ḥ ̆ Ὲ

̆῏ ’̕ 

4ȁ Ὲ ҍҺ 2016-2018 ֜ ’ ᵩ ’ ԅ₱

̕ 

5ȁ Ὲ 2016-2018 2019 ҈ ̆ Ὲ

῏ֲ ̆ԅ Ὲ ‰ ̆ Ὲ ’̆

‰ ԅ ̕ 

6ȁ ԅ ҙ҉ Ὲ ῤ ҈ ῒזῈ Ḥ

̆ԅ ҙῈ ᵩ ’ȁ ‰

’̆ ҍῈ ԅ Ȃ 

7ȁ ԅῈ ̕ Ὲ ҙⱵ ’ ᵩ

ԅ№ ̆ ҍ ҙ҉ Ὲ ԅ ̕ ԅῈ

’̕ ԅῈ ᴇ‰ ̕ Ὲ ⁞ṿ

‰ ’ҍ ҙ ԅ № Ȃ 
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Ḡ̆ ҹ̔Ὲ ᵩ ғ ΐ ̆

‰ ᾟ№̕ ΐ ̆ ⁞ṿ‰ ᾟ№Ȃ 

问题 2： 

关于货币资金。报告期各期末，公司货币资金余额分别为 346,829.44 万元、

347,325.10 万元、239,158.91 万元和 305,146.83 万元，占各期末流动资产的比例

分别为 29.35%、26.22%、17.31%和 17.97%；同期公司短期借款余额分别为

411,797.00 万元、437,746.20 万元、585,171.03 万元和 577,438.73 万元。请申请

人说明：（1）上述货币资金的存放地点、存放方式，银行存款相关金额是否真

实、准确；（2）是否存在通过银行进行资金归集或余额管理、使用受限的情形；

（3）结合日常运营需要分析存贷双高的合理性与必要性，公司资产结构和债务

结构是否与同行业可比公司有较大差异。请保荐机构及会计师说明核查过程、核

查依据并发表明确核查意见。 

ȍ Ȏ 

ѿȁ ȁ  

Ὲ̆ Һ ҹ Ḡ

̂ῒז ̃̆ ̆ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2019 9  2018  2017  2016  

 37.21 33.77 52.7 59.62 

 264,250.74 200,753.17 335,732.06 321,272.78 

ῒז  40,858.88 38,371.97 11,540.34 25,497.04 

 305,146.83 239,158.91 347,325.10 346,829.44 

̆Ὲ ῒז Ҋ̔ 

̂ѿ̃2019 9 30 ’̔ 

ᵝ̔҆ᾝ 

 
  

 
№  

 Ḡ  

1 №  38,329.01 25,960.61 12,368.39 /ῒז  
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№  

 Ḡ  

2 ῾ҙ  33,496.81 33,496.80 0.01 /ῒז  

3  33,387.61 22,578.59 10,809.03 /ῒז  

4 ֜ №  30,404.88 30,341.33 63.56 /ῒז  

5 ῐҙ №  30,252.51 19,878.76 10,373.75 /ῒז  

6 Ҭ №  21,251.88 21,251.88 -  

7 ҬḤ №  19,005.71 17,999.76 1,005.95 /ῒז  

8 № ҙ  10,193.91 10,193.91 -  

9 №  10,061.17 10,061.17 -  

10 №  9,129.48 9,129.48 -  

11  8,024.59 8,024.59 -  

12 ү № ̂ ̃ 7,640.25 3,693.51 3,946.74 /ῒז  

13 ῾ҙ  7,058.77 7,058.77 -  

14 №  5,742.77 5,742.77 -  

15 ̂ ̃ 3,877.50 3,750.93 126.58 /ῒז  

16 №  3,275.93 3,275.93 -  

17 ү №  3,033.01 3,033.01 -  

18 ү №  2,331.06 2,331.06 -  

19 №  2,143.20 2,143.20 -  

20 
ᾠү ҙ ῤ

№ ̂ ̃ 
1,905.24 1,905.24 -  

21 Ҭ ҙ  1,733.16 1,733.16 -  

22 қ  1,454.90 1,454.90 0.00 /ῒז  

23 ҈Ԛᵟ ̂ ̃ 1,382.26 1,382.26 -  

24 
Ҭ ῾ҙ №

֟ҙ №  
1,267.18 1,267.18 -  

25 қ  1,262.09 23.95 1,238.14 /ῒז  

26 җ  1,232.65 1,232.65 -  

27 ҙ №  1,214.78 1,214.78 -  

28 Ҭ ҉ Ҭ  1,138.64 1,138.64   

29  1,118.10 1,118.10 -  

30 җ  1,037.99 1,037.99 -  

31 ῾  1,028.59 1,028.59 -  

32 ү ῤ№ ̂ ̃ 788.68 788.68 -  
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№  

 Ḡ  

33 Danske Bank̂Ҹ ̃ 782.51 782.51   

34 № ̂ ̃ 781.94 781.94 -  

35 
MANG POSTATION 

Branch,Woori Bank̂ ̃ 
626.52 626.52 -  

36  616.98 616.98 -  

37 Ҭ  574.73 574.73 -  

38 ҬḤ қ №  565.3 100.76 464.53 /ῒז  

39 №  550.77 539.62 11.15 /ῒז  

"A 
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№  

 Ḡ  

 305,109.62 264,250.74 40,858.88 - 

̂ԋ̃2018 12 31 ’̔ 

ᵝ̔҆ᾝ 

 
  

 
№  

 Ḡ  

1 №  55,054.65 53,014.65 2,040.00 /ῒז  

2  20,991.30 5,566.30 15,425.00 /ῒז  

3 ῾ҙ  20,859.86 20,859.85 0.01 /ῒז  

4 ҬḤ №  19,017.76 17,911.74 1,106.02 /ῒז  

5 ῐҙ №  16,840.49 16,840.49 -  

6 Ҭ №  16,415.73 15,554.56 861.17 /ῒז  

7  14,524.47 14,524.47 -  

8 №  11,003.60 592.32 10,411.28 /ῒז  

9 ү № ̂ ̃ 10,088.83 6,730.32 3,358.51 /ῒז  

10 ῾ҙ  6,067.29 6,067.29 -  

11 ֜ №  5,674.90 5,674.90 -  

12 ₮ қ №  3,286.07 3,286.07 -  

13 ү №  3,062.66 3,062.66 -  

14 №  2,417.95 2,417.95 -  

15 ҉ №  2,257.78 2,257.78 -  

16 №  2,205.17 - 2,205.17 ῒז  

17 №  2,089.61 2,089.61 -  

18 ҬḤ  2,026.52 295.38 1,731.15 /ῒז  

19 
ᾠү ҙ ῤ

№ ̂ ̃ 
1,688.80 1,482.90 205.90 /ῒז  

20 № ̂ ̃ 1,607.32 1,607.32 -  

21 № ̂ ̃ 1,427.81 1,427.81 -  

22 Ҭ ҉ Ҭ  1,312.54 1,312.54 -  

23 
῾ҙ № ֟

ҙ №  
1,263.34 1,263.34 -  

24 № ̂ ̃ 1,220.66 1,220.66 -  

25  1,125.95 1,125.95 -  



 

27 

 
  

 
№  

 Ḡ  

26 № ̂ ̃ 987.21 987.21 -  

27 Northern Trust Bank̂ ̃ 958.91 958.91 -  

28 җ  928.65 928.65 -  

29 ү №  843.93 843.93 -  

30 Ҭ ҙ  807.73 807.73 -  

31 Danske Bank̂Ҹ ̃ 784.72 784.72 -  

32 ҈Ԛᵟ ̂ ̃ 772.66 772.66 -  

33 №  730.66 730.66 -  

-

--



 

28 

 
  

 
№  

 Ḡ  

57 ҉  112.74 112.74 -  

58 №  104.39 104.39 -  

59 
The Bank of Yokohama, LTD. 

Sugita Brancĥ ̃ 
102.08 102.08 -  

60 қ  96.82 96.82 0.00 /ῒז  

61  96.35 96.35 -  

62 №  94.89 94.89 -  

63 ῐҙ ֤қ  91.26 91.26 -  

64 ҉  76.55 76.55 -  

65 ֤ №  75.70 75.70 -  

66 Chase Bank̂ ̃ 72.16 72.16   

67 ֜ ѿ  58.70 58.70 -  

68 ᴆ  40.49 40.49 -  

69 ү ῤ№ ̂ ̃ 32.46 32.46 -  

70 ῾ҙ №  21.74 21.74 -  

71 Bank, Credit Suissê  ̃ 21.48 21.48   

72  20.29 20.29 -  

73 №  20.20 20.20 -  

74 ֤ №  19.70 19.70 -  

75 Deutsche Bank̂ ̃ 12.86 12.86   

76  12.48 12.48 -  

77 ῾  10.84 10.84 -  

78 ῾ҙ җ  10.41 10.41 -  

79 қ №  7.78 7.78 -  

80 ῾ҙ җ‼  7.24 7.24 -  

81 № ̂ ̃ 6.69 6.69 -  

82 ᾣ №  5.48 5.48 -  

83 ῾ҙ №  5.23 5.23 -  

84 ֤ №  5.01 5.01 -  

85 ҙⱵ  4.42 4.42 -  

86 қ  4.21 4.21 -  

87 ῤ№ ̂ ̃ 2.06 2.06 -  
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№  

 Ḡ  

88 №  2.03 2.03 -  

89 ҙ №  1.00 1.00 -  

90 №  0.48 - 0.48 ῒז  

91  0.27 0.27 -  

92  0.02 0.02 -  

93 №  0.00 0.00 -  

 239,125.14 200,753.17 38,371.97 - 

̂҈̃2017 12 31 ’̔ 

ᵝ̔҆ᾝ 

 
  

 
№  

 Ḡ  

1 ῾ҙ  69,374.55 69,252.82 121.73 /ῒז  

2 №  65,119.27 63,109.27 2,010.00 /ῒז  

3  41,706.52 39,647.79 2,058.73 /ῒז  

4 Ҭ №  41,152.84 40,306.94 845.90 /ῒז  

5 ֜ №  27,636.22 27,594.95 41.28 /ῒז  

6 ҬḤ №  20,540.65 19,884.02 656.63 /ῒז  

7 ү №  15,821.87 15,821.87 -  

8 ῐҙ №  12,518.32 7,835.15 4,683.17 /ῒז  

9 ֜ ѿ  6,000.05 6,000.05 -  

10 №  5,143.43 5,143.43 -  

11 ү № ̂ ̃ 4,337.68 4,337.68 -  

12 ֤ №  3,957.44 3,957.44 -  

13 ֤№  3,680.14 3,680.14 -  

14  3,476.95 3,476.95 -  

15  2,223.56 2,223.56 -  

16 №  2,029.11 2,029.11 -  

17 ҬḤ  1,799.94 1,799.94 -  

18 ̂ ̃ 1,626.72 1,624.94 1.78 /ῒז  

19 җ  1,322.74 1,322.74 -  

20 
ᾠү ҙ ῤ

№ ̂ ̃ 
1,292.22 1,096.19 196.03 /ῒז  



 

30 

 
  

 
№  

 Ḡ  

21 ҈Ԛᵟ № ̂ ̃ 1,201.92 1,201.92 -  

22 ҬḤ қ №  1,176.23 714.16 462.07 /ῒז  

23 Danske Bank̂Ҹ ̃ 1,114.36 1,114.36 -  

24 ҈Ԛᵟ № ̂ ̃ 991.14 991.14 -  

25 Ҭ ҙ  963.38 963.38 -  

26 № ̂ ̃ 944.70 944.70 -  

27 №  839.49 839.49 -  

28 ҉ №  792.36 792.36 -  

29 №  698.65 698.65 -  

30 ῤ№ ̂ ̃ 698.03 698.03 -  

31 ֲ  595.42 595.42 -  

32 җ  552.60 552.60 -  

33 №  529.35 529.35 -  

34 ῾  453.65 2.61 451.04 /ῒז  

35 Ҭ ҉ Ҭ  427.70 427.70 -  

36 ֤  373.88 373.88 -  

37 
῾ҙ № ֟

ҙ №  
365.62 365.62 -  

38 №  335.09 335.09 -  

39 
The Bank of Yokohama, LTD. 

Sugita Brancĥ ̃ 
285.69 285.69 -  

40 қ  276.86 276.86 -  

41 ҈ қ֤ UFJ ̂  ̃ 255.93 255.93 -  

42 ֤ №  228.11 228.11 -  

43 
MANG POSTATION BRANCH, 

Woori Bank̂ ̃ 
197.76 197.76 -  

44 Ҭ  183.53 183.53 -  

45 ᾣ №  181.06 181.06 -  

46  176.29 176.29 -  

47 ῾ҙ № ̂ ̃ 168.71 168.71 -  

48 ҉  136.65 136.65 -  

49  134.25 134.25 -  

50 ֤  129.56 129.56 -  



 

31 

 
  

 
№  

 Ḡ  

51 №  119.01 119.01 -  

52 Bank of Americâ ̃ 107.15 107.15 -  

53 № ̂ ̃ 98.53 98.53 -  

54 ү ῤ№ ̂ ̃ 91.25 91.25 -  

55 ҉  87.02 87.02 -  

56 қ  79.77 67.78 11.99 /ῒז  

57 Chase Bank̂ ̃ 76.14 76.14 -  

58  64.00 64.00 -  

59 ῾ҙ  60.58 60.58 -  

60 ү №  40.51 40.51 -  

61 ҙⱵ  36.96 36.96 -  

62 Bank, Credit Suissê  ̃ 36.12 36.12 -  

63  33.92 33.92 -  

64 ₮ қ №  32.37 32.37 -  

65 ῾ҙ №  20.70 20.70 -  

66 №  19.21 19.21 -  

67 ֤№  18.87 18.87 -  

68 № ̂ ̃ 12.96 12.96 -  

69 Northern trust bank̂ ̃ 12.20 12.20 -  

70 ῾ҙ җ‼  9.82 9.82 -  

71 ῾ҙ җ  9.68 9.68 -  

72 қ №  7.79 7.79 -  

73 № ̂ ̃ 6.45 6.45 
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̂ ̃2016 12 31 ’̔ 

ᵝ̔҆ᾝ 

 
  

 
№  

 Ḡ  

1 ῾ҙ  54,054.13 46,790.09 7,264.04 /ῒז  

2 №  51,076.69 51,076.69 -  

3 ῐҙ №  48,625.47 48,161.24 464.23 /ῒז  

4 Ҭ №  34,404.01 34,266.95 137.06 /ῒז  

5  29,346.25 29,346.25 -  

6 ҬḤ №  29,217.03 28,342.07 874.96 /ῒז  

7 ֜ №  15,048.51 13,584.49 1,464.02 /ῒז  

8 ү №  13,850.20 3,427.89 10,422.30 /ῒז  

9 №  10,842.24 10,842.24 -  

10 № ̂ ̃ 7,505.19 7,505.19 -  

11 №  5,967.74 5,967.74 -  

12 ֤ №  5,080.93 5,080.93 -  

13 ֤№  4,679.70 4,679.70 -  
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№  

 Ḡ  

30 №  878.06 878.06 -  

31 ҉  830.83 830.83 -  

32  773.93 773.93 -  

33 
῾ҙ № ֟

ҙ №  
646.61 646.61 -  

34 Ҭ  599.25 599.25 -  

35 ῾  451.42 451.42 -  

36 ῾ҙ № ̂ ̃ 275.52 275.52 -  

37 җ  270.83 270.83 -  

38 № ̂ ̃ 226.56 226.56 -  

39 ῾ҙ җ‼  214.15 214.15 -  

40 ῾ҙ  207.75 207.75 -  

41 Bank of Americâ ̃ 188.67 188.67 -  

42 ᾣ №  183.87 183.87 -  

43  173.82 173.82 -  

44 ῾  147.44 147.44 -  

45 
MANG POSTATION Branch, W

ooriBank̂ ̃ 
143.34 137.87 5.47 /ῒז  

46 №  108.25 108.25 -  

47 ֤  87.55 87.55 -  

48  85.40 85.40 -  

49 №  68.72 68.72 -  

50 ҉  54.84 54.84 -  

51 Bank, Credit Suissê  ̃ 52.18 52.18   

52 ֤№  45.44 45.44 -  

53 № ̂ ̃ 41.48 41.48 -  

54  33.83 33.83 -  

55 ̂ ̃ 30.25 - 30.25 ῒז  

56 
ᾠү ҙ ῤ

№ ̂ ̃ 
23.42 23.42 -  

57 ῾ҙ җ  20.48 20.48 -  

58 №  17.72 17.72 -  

59 № ̂ ̃ 14.38 14.38 -  
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№  

 Ḡ  

60 ү № ̂ ̃ 13.25 13.25 -  

61 қ №  7.66 7.66 -  

62 Ҭ  7.32 7.32 -  

63 ү №  7.21 7.21 -  

64 ῾ҙ №  6.70 6.70 -  

65 Deutsche Bank̂ ̃ 5.56 5.56 -  

66 №  5.45 5.45 -  

67  0.30 0.30 -  

68 ῾  0.22 0.22 -  

69  0.003 0.003 -  

 346,769.82 321,272.78 25,497.04 - 

ԋȁ ȁ‰  

Ὲ̆ ԅ ҹ ῤ └└ ̆

̆ └ᵩ Ȃ 

̆ᴪ Ὲ Ⱶ ̆ ԅ ₱ ץ̆

Ὲ ᵩ ȁ ץ ’Ȃ 

҉̆Ὲ ȁ‰ Ȃ 

҈ȁ ᵩ ȁᶏ  

Ὲ Ὲ Ὲ ̆ Һᵣ Ȃ ῤ̆

Ὲ Ҍ Ҋץ ᵩ ’̔1ȁҍ қ ῏

Ⱶ ̆ Ὲ Ὲ ̕2ȁ

ľᵩ Ŀ Ὲ Ὲ ᵩ ̕3ȁῒז

ᵩ Ȃ 

̆Ὲ Һ ҹ ȁḠ₱ Ḥ Ḡ ̆

№≢ҹ 25,497.04҆ᾝȁ11,540.34҆ᾝȁ38,371.97҆ᾝץ 40,858.88҆ᾝ̆

ᶛ№≢ҹ 7.35%ȁ3.32%ȁ16.04%ץ 13.39%̆ Ȃ 

ᵝ̔҆ᾝ 
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 2019 9  2018  2017  2016  

ᵩ  305,146.83 239,158.91 347,325.10 346,829.44 

 40,858.88 38,371.97 11,540.34 25,497.04 

 13.39% 16.04% 3.32% 7.35% 

ȁ № ҍ ̆Ὲ ֟

ṽⱵ ҍ ҙ Ὲ  

̂ѿ̃ ҍ  

╧ ╠ תּ ᵩ Ὲ̆ ᵩ

№≢ҹ 274,204.54҆ᾝȁ333,278.33҆ᾝȁ200,300.06҆ᾝ 264,287.95҆ᾝȂ

Ṣ ȁѿ ῤ⌠ ꜚ ṽȁ Ṣ Ṣ №≢ҹ

485,512.92҆ᾝȁ568,086.90҆ᾝȁ748,901.45҆ᾝ 729,083.58҆ᾝȂ 

ᵝ̔҆ᾝ 

 2019 9  2018  2017  2016  

’ 

ᵩ  305,146.83 239,158.91 347,325.10 346,829.44 

⁞̔ ᵩ  40,858.88 38,371.97 11,540.34 25,497.04 

⁞̔╠ תּ ᵩ  - 486.88 2,506.43 47,127.86 

ᵩ  264,287.95  200,300.06  333,278.33  274,204.54  

Ṣ ’ 

Ṣ  577,438.73 585,171.03 437,746.20 411,797.00 

ѿ ῤ⌠ ꜚ ṽ 127,940.42 103,088.07 30,766.33 41,585.26 

Ṣ  23,704.43 60,642.35 99,574.37 32,130.66 

Ṣ  729,083.58 748,901.45 568,086.90 485,512.92 

Ὲ ҍ Ҋ̔ 

1ȁ Ὲ  

Ὲ ҙⱵ ̆ ῤ ҙ ῀№≢ҹ 1,928,780.76 ҆ᾝȁ

2,553,613.63҆ᾝȁ2,375,058.78҆ᾝ 2,413,440.47҆ᾝ̆ ῀

ꜚ Ȃҹ ᵞῈ ꜚ ̆Ḡ ֟ ̆Ὲ Ḡ

ѿҩ ₮ ꜚ ᵩ ̆ ԍ ט ȁ
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Ȃ׆ ῤ Ὲ̆ ꜚ ₮ №≢

ҹ 136,026.09҆ᾝȁ190,380.50҆ᾝȁ190,119.27҆ᾝץ 252,149.57҆ᾝ̔ 

 
̂҆ᾝ̃ 

2019 1-9  2018  2017  2016  

ӯ ȁ ꞋⱵ ט  200,377.12 141,126.26 145,155.35 100,725.78 

ט ץ ҹ ט  37,104.44 34,827.90 30,390.36 22,404.00 

ט  3,702.60 4,060.20 4,969.36 4,266.55 

ҍזῒט ꜚ ῏  10,965.41 10,104.91 9,865.43 8,629.77 

ꜚ ₮  252,149.57 190,119.27 190,380.50 136,026.09 

Ὲ 2018 2019 9 ᵩ ҍ

ꜚ ₮ 2̕016 2017 ᵩ ԍ

ꜚ ₮ Һ̆ Ὲ 2017 2018 ₮

̆ Ữ ѿ ԍ ₮ Ȃ 

̆Ὲ ᵩ ҙ ῀ ᶛ№≢ҹ 17.98%ȁ

13.60%ȁ10.07% 12.64%̆ ḠῈ ╠ Ҋ̆ᵞԍ ҙ

̆ΐ Ȃ 

Ὲ  
ҙ ῀ ᶛ 

2019 9  2018  2017  2016  

 14.09% 10.65% 17.56% 33.69% 

 - 22.39% 19.10% 24.92% 

 11.18% 6.96% 8.15% 7.18% 

ҙ 19.11% 23.98% 24.31% 26.43% 

ҙ  14.79% 16.00% 17.28% 23.06% 

ᴍ 12.64% 10.07% 13.60% 17.98% 

2ȁ Ὲ  

ῤ̆ ҙⱵ ȁ ҙⱵ ⱬ ⱴ ̆Ὲ ῀

ԍ֟ ȁ Ҭ ץ̆ Ὲ Ȃ׆ ῤ

̆Ὲ ֟ȁ ֟ ῒז ֟ ט ’ Ҋ  ̔

ᵝ̔҆ᾝ 
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1ȁῈ ֟ ṽ ҍ ҙ҉ Ὲ ’ 

Ὲ 2017 ȁ2018 ץ 2019 9 ֟ ṽ №≢ҹ 43.86%ȁ

ץ48.93% 52.56%̆ ᵣᵞԍ ҙ ̆ Ḡ ẫȂ2016 ֟

ṽ ҹ 52.65%̆ ԍ ҙ҉ Ὲ ̆Һ 2016 Ὲ ╠

ṽ֟ ṽ├ᵩט ҹ 225,435.86 ҆ᾝ̆ ṽ Ȃ2017 ̆

҉ ṽῃ ̆ ṽ Ҋ ̆2017 ֟ ṽ ₮

Ҋ Ȃ 

Ὲ  
֟ ṽ ̂ ̃ 

2019 9  2018  2017  2016  
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̆Ὲ ᵩ ꜚ ֟ ᶛ№≢ҹ 29.35%ȁ

26.22%ȁ17.31%
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ҙ 75.51% 79.88% 95.10% 76.14% 

Ὲ ṿ 74.03% 75.71% 84.55% 85.12% 

ᴍ 95.47% 92.44% 89.78% 76.40% 

ԓȁҬ׃  

̂ѿ̃Ḡ  

Ḡ Һ ԅץҊ ̔ 

1ȁ ԅῈ ῤ ȁᵩ ’̕ ԅῈ

ῤ ̕ ԅῈ ῤҺ

̕ Ὲ 2016-2018 ԅ₱ ̕ 

2ȁ ԅῈ ῏ֲ ̆ԅ Ὲ └ ȁ

Ḡ ȁ ’̕ 

3ȁ ԅᴪ Ὲ 2016 -2018 ῏ῤ └ ’  ̕

4ȁ ԅῈ ῤ ḤȁṢ Һ Ḥ Ṣ ̕ 

5ȁ ҙ҉ Ὲ ̆ Ὲ Ṣ ’ҍ

ҙ ԅ ̕ 

̆Ḡ ҹ̆Ὲ ȁ‰ ̆Ҍ ᵩ

ᶏ ’̆ ΐ ҍ Ȃ 

̂ԋ̃ᴪ  

1ȁ ҉ Ԋ ̆ᴪ Һ Ҋ̔ 

̂1̃ԅ ֲҍ ȁ Ṣ ῏ ῏ Ⱶ ῤ └̆

└ ̕ 

̂2̃ ֲ ȁ Ḥ ̆

ȁҍῒז ῏ Ḡ ̆ 2016ȁ2017ȁ2018

ҍῒז ᵩ ᶏ ’ȁṢ ᵩ ’ ₱ ̆ 2019

9 30 ’ ȁ ȁ ᵩ ѿ ̕ 
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̂3̃ ֲ Ⱶ ῏ ֲ ̆ԅ Ṣ ᶏ ’̕  

̂4̃ ֲ ῤṢ ̆ Ṣ ҙⱵ ̕  

̂5̃ ֲ ȁᵩ ’ ῏ ̕ 

̂6̃ ҙ Ὲ ҍῈ

ȁ№ Ȃ 

2ȁ  

̆ᴪ ҹ̔ ῤ̆ ֲ ȁ‰ ̆Ҍ

ᵩ ’̆ ₮Ḡ Ҍ ᶏ

’̕ ֲ Ṣ ҍῈ ’ ΐ̆

ҍ Ȃ 

问题 3： 

关于回购公司股份与减持。申请人 2019 年 10 月 18 日第四届董事会第 24

次会议通过回购公司股份的议案。10 月 22 日公布 5%以上股东、高管减持计划，

此外，公司回购股份期与可交换债券换股期重叠，深交所就此向申请人下发监管

关注函。根据申请人 2019 年 3 季报，截止 2019 年 9 月 30 日，申请人货币资金

余额 30.51 亿元，短期借款余额 57.74 亿元。根据申请人股份回购方案，申请人

以自有资金回购。请申请人说明：（1）结合公司 2019 年 3 季度末的资金、债务

特别是短期债务等情况，说明回购股份的必要性，是否影响公司正常的债务兑付

及生产经营；（2）结合公司实际控制人及高级管理人员减持计划、控股股东歌尔

集团 2017 年 10 月非公开发行可交换债的换股期重合情况，说明本次回购是否配

合股东减持及可交换债换股。请保荐机构及会计师说明核查过程、核查依据并发

表明确核查意见。 

ȍ Ȏ 

ѿȁ Ὲ 2019 3 ȁṽⱵ ≢ ṽⱵ ’̆

ᴍ ̆ Ὲ ṽⱵᾫט ֟ ̕ 

̂ѿ̃Ὲ ᴍΐ  
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2019 ץ∆ ̆ ῤ ל ̆Ὲ

̆ ľ ᴆ+ ᴆĿ ̆ ꜚ̆

ꜚ ף ᴆ֟ҙȁ ᵣ֟ҙ 5G ῏֟ҙ ̆

ᴰ ҙⱵ ̆Ҍ ȁ ȁ ᴆ ҙ

Ⱶ̆ ≠ ̕ ̆ Ⱶ ̆

ⱬ̆ ῤ ̆ ꜚ ᵣ

꞉ └̆ ⱬȂ ֓ҽ ҹῈ Ḡ Ԉᴨל

Ȃ 

Ὲ ҙⱵ ̆ ֲ ȁ ֲ ץ ҙⱵ ´ֲ

₮ԅ Ȃ ῏ ֲ Ԉ ⱴ▲̆ ᶫ Ҍ ̆ⱴӊῈ ҺᵣҙⱵᵝ

ԍ қ ̆ Ḡ ֲ ⱬ Ὲ̆

⅞ ꞉ ҹ̆Ὲ ⱬ ̆ ҹ

꞉ ⅞Ạ ᾟ Ữ Ȃ 

̂ԋ̃ ᴍҌᴪ Ὲ ṽⱵᾫט ֟  

Ὲ ╠҈ ꜚ֟ ‪ ҹ 31.08 ַᾝ̆

442.42%̆ῒҬ̆ ҈ ꜚ֟ ‪ 10.73ַᾝȂ 2019

9 30 ̆Ὲ ᵩ 30.51ַᾝ̆ ∆ ⱴ 6.60ַᾝȂ 

Ὲ ̆ⱴ ȁ ̆╠҈

54.81 ̆ 16.78 ̆Ὲ ֟ ⌠ ̆

⁞ Ȃ 

 2019 1-9  2018 ῃ  

 56.81 61.08 

 86.16 102.18 

ט  88.16 91.67 

̂ ̃  54.81 71.59 

̔ = + - ט  

Ὲ ҙ ῀ ̆ ̆ Ὲ

’ᴪ Ȃ 
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Ὲ ᴍ ΐᵣ ᵬҬ̆ ᴇ ’ ᴍ

׆̆ 2019 10 10 2020 2 29 ̆

֜ ҹ 4.04 ַᾝ̆ ᵞԍ Ὲ ᶏ ̆Ҍᴪ Ὲ

ṽⱵᾫט ֟ ֟ Ҍ≠ Ȃ 2019 9 30 Ὲ̆ Ṣ ᵩ

57.74ַᾝ̆
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ᾢ ץ ֜ Ὲ ᴍ 59,664,585 ̂ Ὲ ᶛ

1.84%̃ ѿ ꜚֲȁῈ ◐ Ԋ ȁ ᾢ ̆ ԍᴨ Ὲ

̆ Ὲ ̆ ꜚῈ ẫ Ȃ ԍ

ᾢ ҍ ᾢ ᾞ ῏ ̆ ԍѿ ꜚֲ̆ № ҹѿ ꜚֲӊ

̆ қ ғ̆ ֜ ̆

Ҍᴪ Ὲ ԋ ᴇ Ҍ̆ Ὲ ᴍ қ⁞

Ȃ 

ᾢ ԍễ ҩֲ ץ̆ Ҭ ᴇ ⁞

Ὲ ᴍ 32,451,000 ̂Ҍ Ὲ ᶛ 1.00%̃̆ ԍ 2019 12 13

⁞ ⅞ Ὲ Ȃ 

2ȁ῏ԍ↔ ᾢ ⁞ ’ 

Ὲ Ὲ Ḥ Ὲ ◐ ↔ ᾢ ↔̔ ᾢ

ԍҩֲ ץ̆ Ҭ ᴇ ⁞ Ὲ ᴍ 360,000 ̂ Ὲ

ᶛ 0.01% Ȃ̃ Ὲ ԍ 2019 11 20 ȇ ᴍ Ὲ ῏ԍ

ֲ ᴍ⁞ ⅞ Ὲ Ȉ̆↔ ᾢ ԍ 2019 11 18

⁞ ⅞Ȃ 

3ȁҹ ᾧῈ ᴍ ᴇ қ⁞ ̆Ὲ

῏ қ⁞ Ῥ̆ ̆ ҬҤ Ḥ

ӈⱵ̆ ῏ Ὲ Ȃ 

Ὲ ȇ῏ԍ Ὲ ᴍ Ὲ Ȉ̆ Ὲ ԍ 2019 12 30

̆ ԍ҉ ⁞ ғ̆ ԅ ῏ Ὲ

̆ ԅ҉ Ȃ 

҉ ̆Ὲ ᴍҌ қ⁞ Ȃ 

̂ԋ̃ ֜ ṽ ’ 

1ȁ Ὲ ᴍ ֜ṽ №  
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ԍ 2017 10 17 Ὲ ֜ Ὲ ṽ├̂ץҊ ľ

֜ṽĿ̃̆ 20ַᾝ̆ṽ├ 3 ̆ ҹ

Ὲ A ̆ṽ├ ľ17 EBĿ̆ ṽ├ף ľ117102ĿȂ ֜

ṽ ҹ 2018 4 18 2020 10 14 Ȃ 

Ὲ Ὲ ȇ ᴍ Ὲ Ԋᴪ ԋ ᴪ ‗

Ὲ Ȉ ȇ ᴍ Ὲ ῏ԍ Ὲ ᴍ Ὲ Ȉ̆ Ὲ Ὲ

̆ ҹ 5-10 ַᾝ̆ ᴇ Ҍ 21.00 ᾝ/ ȂῈ ᴍ

ҹ ԍ ⅞ ꞉ ⅞̆ ҹ Ὲ Ԋᴪ

ᴍ ӊ 12ҩ ῤ̆ 2019 10 18 2020 10 17 ̆ҍ

҉ ֜ṽ № Ȃ 

2ȁ ῤ ֜ṽ ṽ├ ̆  

2018 4 18 2019 10 18 ̆ Ԋᴪ

ӊ╠̆ ֜ṽ ⁞ 179,150.10҆ᾝ̆ ֜ṽ

89.58%̆ṽ├ᵩ 20,849.90҆ᾝ̆ ֜ṽ 10.42%Ȃ 

3ȁ Ὲ ᴇ ԍ ֜ṽ ᴇ └

ᴇ ̆Ҍ Ḇᶏ  

ᴍ Ὲ Ὲ̆ ᴇ ԍ ֜ṽ ╠

ᴇ ғ̆ ԍ ֜ṽּת ӥ └ ᴇ ̆

ᴇ Ḇᶏ ֜ṽ ֲ Ȃ 

4ȁ ֜ṽ Ҥ ԅḤ ӈⱵ̆

Ҥ ԅḤ ӈⱵ 

Ὲ №≢ԍ 2018 4 11 ȁ2019 7 27 ȁ2019 8 23 ȁ2019

9 5 ȁ2019 11 12 Ḥ ᵣῈ ԅ қ

֜ṽ ῏ ’Ȃ 

2019 10 22 10 31 ̆Ὲ №≢Ὲ ԅȇ ᴍ Ὲ ῏

ԍ Ὲ ᴍ Ὲ Ȉ ȇ ᴍ Ὲ ᴍ ӥȈ̆ ῒҬ
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ԅ Ὲ Ԋᴪᵬ₮ ᴍ‗ ╠Έҩ ῤ̆ ֜ṽ ֲ

Ὲ ᴍ ⁞ 5.29%Ȃ 

2019 11 12 ̆Ὲ ԅȇ῏ԍῈ қ ֜ Ὲ ṽ├

ᶛ ⌠ 1% Ὲ Ȉ̆ 2019 9 4 2019 11 8 ̆ ֜

ṽ 32,988,444 ̆ Ὲ 1.02%Ȃ 

2019 12 31 ̆Ὲ ԅȇ῏ԍ Ὲ ᴍ Ὲ Ȉ̆ Ὲ ԍ

2019 12 30 ץ Ҭ ᴇ 1,982,354 ̆ Ὲ 0.0611%Ȃ

̆Ὲ №≢ԍ 2020 1 3 ȁ2 5 ȁ3 3 ԅ ᴍ Ὲ

̆ 2020 2 29 ̆Ὲ ץ Ҭ ᴇ ῍ Ὲ ᴍ 19,851,018

̆ Ὲ ╠ 0.61%Ȃ 

҉ Ὲ̆ ᴍ ҍ ֜ṽ № ̆

ῤ ֜ṽ ̕ ₮ΐ ̆ ֜ṽ

ῤ ̕ Ὲ ᴇ ԍ ֜ṽ ᴇ

└ ᴇ Ҍ̆ Ḇᶏ Ὲ̕ ֜ṽ

ҬҤ ԅḤ ӈⱵ Ὲ̕ ᴍ ԍ ԍ

⅞ ꞉ ⅞̆ Ҥ ԅḤ ӈ

ⱵȂ 

҈ȁҬ׃  

̂ѿ̃Ḡ  

Ḡ ҍ҉ Ὲ ⁞ қ ԅ ̆ ԅῈ Ὲ

῏Ὲ ץ ȇ Ὲ 2017 Ὲ ֜ Ὲ ṽ├ּת

ӥȈȁȇ ᴍ 2019 ҈ Ȉȁȇ Ȉȁ 2019

9 30 ȇ Ḥ Ḥ ’Ȉ Ȃ 

̆Ḡ ҹ̔ 

1ȁ ᴍ Ὲ ̆ΐ ̆Ҍᴪ

Ὲ ṽⱵᾫט ֟ ̕ 
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2ȁῈ ᴍҌ қ⁞ ̕ 

3ȁ ᴍҍ ֜ṽ № ̆ ῤ

֜ṽ ṽ├ ̆ Ҍ̆ ֜ ṽ Ȃ 

̂ԋ̃ᴪ  

1ȁ ҉ Ԋ ̆ᴪ Һ Ҋ̔ 

̂1̃ ֲῈ ῏Ὲ ̆ԅ ᴍ ̕ 

̂2̃ ȇ Ὲ 2017 Ὲ ֜ Ὲ ṽ├ּת

ӥȈ̆ ԅ ֜ Ὲ ṽ├ ῏ ’̕ 

̂3̃ ҍ ⁞ қ ̆ԅ ⁞ қ⁞ Ὲ ̕ 

̂4̃ ₮₡ ֜◓ ̆ ₮ ҍ֜

◓ ̕ 

̂5̃ ֲ ῏Ὲ ᴇ  Ȃל

2ȁ  

ᴪ̆ ҹ̔ ᴍ ֲ ṽⱵᾫט ֟

̕ ֲ ᴍ ᴍ ԍ ⅞

꞉ ⅞̆ Ὲ ᴇ ꜚ̕ ῏Ὲ ,ל

ֲ ҍל ῏Ὲ ל ̆Ҍ қ⁞ ̕

ᴍҍ ֜ṽ № ̆ ῤ ֜ṽ

ṽ├ ̆ ̆ ᴇ ԍ ֜ṽ ╠

ᴇ ̆֞ ԍ ֜ṽּת ӥ └ ᴇ Ҍ̆

֜ ṽ Ȃ 

问题 4： 
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机出货量下降、电声器件领域竞争加剧、虚拟现实行业处于调整期、新投入智能

无线耳机业务良率爬坡等因素的综合影响。此外，报告期申请人主要产品毛利和

综合毛利率呈逐年下滑趋势。请申请人：（1）说明主要产品毛利率是否持续存

在下滑趋势，相关不利因素是否消除，是否会对本次募投项目产生影响，申请人

的应对措施，本次募投项目效益预测是否合理，各项参数选取是否谨慎；（2）

前次募投中“可穿戴智能产品及智能传感器”项目与本次募投“VR/AR 及相关

光学模组”项目的区别；（3）结合产品和市场情况，说明募投项目新增产能规

模的必要性、合理性、新增产能消化方式及途径；（4）结合报告期主要大客户

的订单的稳定情况，说明募投项目是否存在投入无法实现效益或产能无法消化等

风险，相关风险披露是否充分。请保荐机构说明核查过程、核查依据并发表明确

核查意见。 

ȍ Ȏ 

ѿȁ
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2ȁ2018 Ὲ̆ Һ ҙⱵ ≠ Ҋ 3.21ҩ № Һ̆ ҹ  ̔

̂1̃ ᴆҙⱵ ≠ ׆ 29.23%Ҋ 25.84% ⁞̆ 3.39ҩ № Ȃ

ᴆҺ ҹ / ȁ ᾥ ֟ ̆ ԍ 2018

ῃ ₮ Ҋ ̆ ᴆ Ԉⱴ▲̆ ᴆᴇ ̆

ᴇҊ 4.30ᾝ/ ̆ 2017 4.86ᾝ/ Ҋ 11.52%̆ ≠ Ҋ Ȃ 

̂2̃ ≠ ׆ 14.73%Ҋ 12.61%̆⁞ 2.12 ҩ № Ȃ

2018 Ҋ ῀ ҙⱵ 120,966.56 ҆ᾝ ҙ ῀̆ᵖ

֟ ̆ ≠ ҹ ̆ ᵞԅ ҙⱵ ≠ Ȃ 

̂3̃ ᴆҙⱵ ≠ ׆ 18.38%Ҋ 14.84%̆⁞ 3.54 ҩ № Ȃ

֟ ҹ ᴆҙⱵ Һ ֟ ̆ 50%̆ ԍ ҙ

ԍ 2̆018 ֟ Ҋ ̆ ֟ ≠ ׆ 2017 18.02%Ҋ

13.65%̆ ᴆҙⱵ ≠ Ҋ Һ Ȃ 

3ȁ2019 1-9 ̆Ὲ Һ ҙⱵ ≠ ҹ 16.21%̆ 2018 ᵞ

2.65ҩ № ̆Һ ҹ̔ 

̂1̃ ҙⱵ ̆ ῀ ׆ 2018

17.76%҉ 54.48%Ȃ ̆ ҙⱵ ≠ 8.30%̆

ׅᵞԍῒ֟ז ≠ ̆ ᵞԅ 2019 ╠҈ ≠ Ȃ2019

҈ ̆Ὲ TWS ≠ 12%̆ ₮  Ȃל

̂2̃ ҙⱵ ῀ ̆ ᴆҙⱵ ῀ ׆

2018 16.87%҉ 38.11%̕ ҙⱵҬ ≠ ᵞ

῀ ̆ ᴆҙⱵ ≠ ׆ 14.84%Ҋ 12.26%Ȃ 

҉ ̆ Ԉⱴ▲ȁ ᴇ ȁ ֟ ȁ №֟

ꜚȁ֟ ̆Ὲ ≠ ῤ Ҋ Ȃל ╠̆

῏Ҍ≠ ⌠ ̆ ῏ ֟ ֟ ȁ

ҙⱵ ̆Ὲ ≠ Ȃ 
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̂ԋ̃ ῏ ל Ҍᴪ תּ ֟ Ҍ≠  

2019 ץ ̆Ὲ ’ ̆ ҙⱵׅ Ȃ

҉ Ὲ 2019 ҙ ̆Ὲ 2019 ῃ ҙ ῀ 3,516,062.93

҆ᾝ̆ 2018 48.04%̕ ҙ≠ ҹ 163,350.23 ҆ᾝ̆ 2018

62.35%̕ ҙ≠ ҹ 4.65%̆ 2018 ⱴ 0.41ҩ № Ȃ҉

ҙ Һ ҙⱵ ≠̆≠ ⱴ Ȃ

҉׆ ’ ̆Ὲ 2019 ≠ ’ҍ 2018 Ȃ ̆

҉ ≠ ꜚ ל Ҍᴪ תּ ֟ Ҍ≠ Ȃ 

╠̆Ὲ ѿ ↓ ̆Ԉ Һ ֟ ≠  ̔

1ȁ ̔Ὲ ̆

≠ ᵬҹ Ὲ ̆ ΐ ҙ ╠ ̆

Ὲ Ԉᴨל ῐ֟ ̕ 

2ȁ ̔ ҍ ᵬ῏ ̆ ҹ ᶫ ᾣ ᵣ

‗ ̆℗῀ ≠ ֟ ̕ ̆ ̆ ̆

ⱴ ≠ ҙ ̕ 

3ȁ ֟ ̔ ⱴ Һ ῀̆Ḇᶏ֟ Ḡ ҙῤ

ᾢ ᵝ ⱴ̆ ᴆ Һ ֟ ⱬ̆ ῀ ῤ ף ᴆᶫ ̆

⁞ ᴆ ᶭ ̆ ⱴ ᶫ ᴇ ⱬ̆ ꜚῈ └

ȁ ̆ ֟ ꜚ ֟ ⱬ̆ ̆ ֟

֟ ̕ 

4ȁ ̔ ̆ ̆

ⱬ̆ ΐ ̆ ̆ ᵞ

̆ҹῈ ≠ Ҋ Ȃ 

̂҈̃ תּ ̆  

1ȁ ’ 

̆ ≠ ’ Ҋ ̔ 
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ᵝ̔҆ᾝ 

  
  

1  2  3 - 12  

1 ҙ ῀ 343,832.00 719,588.00 885,681.00 

2  321,112.00  660,319.00  807,872.00  

3 ≠  22,720.00 59,269.00 77,809.00 

4  3,408.00 8,890.00 11,671.00 

5 ‪≠  19,312.00 50,379.00 66,138.00 

̂1̃ ҙ ῀ ’ 

ῤ̆ ῀ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
  

1  2  3 - 12  

῀ 343,832.00 719,588.00 885,681.00 

ᴇ̂ᾝ/ ̃ 407 363 323 

֟ ̂҆ ̃ 909 2,085 2,860 

̂҆ ̃ 844 1,980 2,744 

֟ ≠  92.85% 94.96% 95.94% 

╠ץ תּ ֟ ҉ ֟ ᴇ ’ Ҋ ̔ 

 
  

2018  2019 1-9  T+1  T+2  T+3  

ᴇ̂ᾝ/ ̃ 596.66  638.27  407  363  323  

̂҆ ̃ 214.78  807.36  844  1,980  2,744  

֟ ≠  97.62% 105.85% 92.87% 94.96% 95.96% 

Ὲ ԍ ҙ ῀ Һ Ҍ TWS ֟

῀Ȃ ῏֟ ᴇ ԍῈ ֟ ’ҹ ̆

╠Ὲ TWS ֟ ԍ ֟ ̆ ῏֟ ╠ᶫҌ Ȃ ԍ

ῤ ֟ ̆ ῤ ᴇ ᵞԍ ῤ֟ ᴇ

̆ғ ᵞ תּ̆ל ҉ ֟ ᴇ ҹ Ȃ 

̂2̃  

Һ ȁ ꜚⱬ ȁ ≠ ȁ

ȁῒז ̆Һ ᶭ Ҋ̔ 

ŵ ҹῈ ֟ BOM ₮ ᵝ ̆
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֟ ₮̕ 

Ŷ ꜚⱬ ҹῈ ╠ ᵝ֟ ȁ ȁ ₮

̆ӗץ ᵝᴇ ₮̕ 

ŷ ≠ ҹῈ ֲ ȁ ֲ ֲ

₮Ȃ 

Ÿ ҹῈ ȁ ֟

̆№≢ 20 10 ₮̕ 

Źῒז Һ ҹ ҹ̆Ὲ ῤ ’ ᵀ

₮Ȃ 

̂3̃ ≠ ’ 

תּ ̆ ≠ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

  
  

1  2  3 - 12  

1 ҙ ῀ 343,832.00 719,588.00 885,681.00 

2  321,112.00  660,319.00  807,872.00  

3 ῒҬ̔  24,068.10 42,371.30 51,997.60 

4 ҙ  297,043.90 617,947.70 755,874.40 

5 ≠  13.61% 14.12% 14.66% 

ῤ̆Ὲ ≠ №≢ҹ 15.06%ȁ14.73%ȁ12.61%ҍ

12.38%ȂῈ ׆ 2018 TWS ֟ ׆̆ 2018 2019

҉ ԍ ̆ 2018 TWS ≠ ҹ ̆2019 1-9

≠ ҉ 8.30%̆2019 ҈ ̆TWS ῏ ≠ 12%̆

╠֟ ≠ ԍ Ȃ ≠ ҍ ≠

Ȃ 

҉ ̆ ΐ Ȃ 

2ȁVR/AR ῏ᾣ ’ 

̆ ≠ ’ Ҋ ̔ 
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ᵝ̔҆ᾝ 

  
  

1  2  3 - 12  

1 ҙ ῀ 96,000.00 378,000.00 560,000.00 

2  91,155.00 357,156.81  511,518.42  

3 ≠  4,845.00 20,843.19 48,481.59 

4  727.00 3,126.48 7,272.24 

5 ‪≠  4,118.00 17,716.71 41,209.35 

̂1̃ ҙ ῀ ’ 

ῤ̆ ῀ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
  

1  2  3 - 12  

῀ 96,000.00 378,000.00 560,000.00 

ᴇ̂ᾝ/ ̃ 1,500.00 1,575.00 1,600.00 

֟ ̂҆ ̃ 70.00 250.00 350.00 

̂҆ ̃ 64.00 240.00 350.00 

֟ ≠  91.43% 96.00% 100.00% 

Ὲ ԍ ҙ ῀ Һ VR/AR֟ ῀Ȃ ԍҊ

֟ ף ̆ ῏ ֟ ֟ ̆ ῃⱬ ֟

ѿף VR/AR֟ ̆ ῏֟ ѿ ̆ 3

ץ ֟Ȃ 

̂2̃  

Һ ȁ ꜚⱬ ȁ ≠ ȁ

ȁῒז ̆Һ ᶭ Ҋ̔ 

ŵ ҹῈ ֟ BOM ₮ ᵝ ̆

֟ ₮̕ 

Ŷ ꜚⱬ ҹῈ ╠ ᵝ֟ ȁ ȁ ₮

̆ӗץ ᵝᴇ ₮̕ 

ŷ ≠ ҹῈ ֲ ȁ ֲ ֲ

₮Ȃ 
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Ÿ ҹῈ ȁ ֟

̆№≢ 30 10 ₮̕ 

Źῒז Һ ҹ ҹ̆Ὲ ῤ ’ ᵀ

₮Ȃ 

̂3̃ ≠ ’ 

תּ ̆ ≠ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

  
  

1  2  3 - 12  

1 ҙ ῀ 96,000.00 378,000.00 560,000.00 

2  91,155.00 357,156.81  511,518.42  

3 ῒҬ̔  5,687.00 22,198.86 34,254.19 

4 ҙ  85,468.00 334,957.95 477,264.23 

5 ≠  10.97% 11.39% 14.77% 

Ὲ VR/AR֟ 2017 ȁ2018 ȁ2019 1-9 ≠ №≢ҹ 18.02%ȁ

13.65%ȁ13.83% 2̆018 ֟ ≠ Ҋ ≠ ᵞ̆Ὲ T+1ȁT+2

≠ ᵞ̆T+3 ≠ 14.77%̆ҍ֟ ≠ ᵞ ᴍ ̆

ᵣ ≠ ҹ Ȃ 

 
  

2017  2018  2019 12019 2019
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ҹ Ȃ 

҉ ̆҉ ΐ Ȃ 

ԋȁ╠ תּ Ҭľ ֟ ᴰ Ŀ ҍ תּ ľVR/AR

῏ᾣ ” ≢ 

Ὲ ╠ תּ ľ ֟ ᴰ ĿҺ ֟֟ ҹץ

ȁ ҹף ֟ ῒ̆Ҭ № ֟

֟ ҹ̆Ὲ Ҋ ֟ Ȃ תּ ҹ VR/AR

֟ ѿ ֟̆ ⱴ ᾣ ᾣ └ Ȃԋ

ΐᵣ ≢ Ҋ̔ 

ᾢ̆ ֟ ҍ ⅞ ̆ תּ VR/AR ֟ ֟

ҍ ̆ תּ ֟ 350҆ VR/AR֟ 500҆

ᾣ ֟ Ȃ╠ תּ Һ ԍץ ȁ ҹף

֟ ֟ҍ└ ̆ ֟ ̂VR̃֟ ⅞Һ ҹ

֟ ̆ ץ ᾣ ᾣ ᴆ ֟ҍ ̆

Ҍ VR/AR֟ҙ Ȃ תּ

ΐᵣ⌠ VR/AR֟ ̆ ֟ ѿ ̆ ⱴ ῒ ᴆ ᾣ

ᾣ ֟Ȃ 

ῒ ̆ ̆╠ תּ Ҭ ֟ ̂VR̃

֟ ᾣ ᴆ ֟ҍ ̆ ȁ ȁ

‰ ᵞ̕ תּ ֟ VR/AR֟ ҹ ᾣ ֟ ̆

ȁ ȁ ‰ Ȃᶛ ̔ ȁᾣ

ᴆ ᾣ ‪ Ҭ ̕ ᾣ

VR/AR ῏ Ȃ 

̆ ֟ ╠̆ תּ ֟ ֟ Һ Ҭ ץ

ȁ ҹ ֟ ̕ תּ Ҭ ץ ᾣ ᾣ

ҹ ᴆ̆֟ ҹ VR/AR̆ ᾣ ֟̆ғ֟

̆ ֟ ̆≠ ᴰ ֟ ̆
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Ғ ֟ ֟Ȃ 

҉ ̆╠ תּ ֟ ҍ תּ VR/ARᾣ ֟

≢ ̆ԋ ֟ ץ  Ȃף

҈ȁ ֟ ’̆ תּ ֟ ȁ ȁ

֟  

̂ѿ̃
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Ҭ TWS ֽ 25%̆ ⱬ ȂTWS ᵬҹ ֜ԑ

῀ ̆ ԍ ꜛ ף Ȃ 

Ὲ AirPods ᶏ TWS ῏ Ҍ Ȃ

5.0 TWS ̆TWS

ᴪ Ȃ Counterpoint Research T̆WS

₮ 2018 0.46ַ ⱴ⌠ 2020 1.29ַ ̆

ҹ 67.46%Ȃ ȇ2019-2025 Ҭ ל

Ȉ T̔WS 2020 110.42ַ ᾝ̆

2017-2020 76.7%Ȃ 

ŶTWS ҙ ᴇ ̆  

TWS ҙ ╠ ԍ ̆ ᴇ ̆ Ȃ

TWS ҙ Һꜚ ȁ ȁ῀ ȁ ȁ ᴰ ȁᵞ

ⱳ ȁ ׅ ȂTWS ֟ ̆

ҹ ҍ Ȃ 

ŷTWS ᵈ ̆ ꜚ ῏֟  

TWS Ҍֽֽ ԍ ֟ ̆ ᵈ ̆ TWS

ȁTWS ֟ ȂTWS ץ ҍ AI֟ ̆ ץ

AI֟ ᶏ Ӟ̆ ᵬҹץ ֟ ᶏ ȂTWS Ạץ

⌠ῃ ȁ ל └ ̆ҍ AI֟ ̆ ץ ԍ ȁ

֜ԑ ̆ ╠ Ȃ 

2ȁῈ Ԉᴨל 

Ὲ ׆ 2004 ҙⱵ 2̆009 ₮ ῃ

ѿᵝȂῈ ׂ ΐ 15 ̆ ԅ ֟ ֲᵣ ȁ

ᴏ ҍ ȁ ᵣᴏ ҍ ȁ ȁ3D ҍ ̆

ҹ ᶫѿ ֟ ‗ Ȃ 

Ὲ ҹ ᾢ TWS ֟ ᶫ ᴆץ ף

֟ ⱵȂTWS ȁ ֟ΐ ̆ῒ



 

58 

̆ ҩ ᴆ‰ ῀ ̆ ֟

ⱬ Ȃ ԍ ᴆ ȁ ֟ ̆Ὲ

֟ ԅ∆ ץ ̆2019 ҈ ≠

12%̆ ̆ ᶫ Ҭ ᴍ ̆

֟ ῀ Ȃ 

҉ ̆ TWS Ҍ ̆Ὲ ᵬҹ TWS

Һ ᶫ ̆ῒ֟ ȂῈ ֟ ῒ ̆

Ȃ 

̂ԋ̃VR/AR ῏ᾣ  

1ȁ  

̂1̃ / ҙ  

ᵬҹ ѿֲף ֜ԑ ̆VR֟ ҳῒ ᵣ ̆

֜ԑ ȂVR ӄ̆ ץ ҹ

Ḥף ȁ ȁ ѿᵣ ѿ ̆

ꜛṢץ ץ ҍ Ҭ ᵣ ֜ԑᵬ ȁ ԑ ̆

׆ ҳῒ ᵣ Ȃ ֟ҙ ̆VR

Ҍ ̆ № AR ׆ VR Ҭ ₮ Ȃң ῏

ᴆȁ ҉ ᵌ ̆ ῏ ҉ Ȃ׆ ╠

’ ̆VRᶷ ԍ ȁ ȁ ҍ ֜ ᴧ ̆AR↕ᶷ ԍ ҙȁ

´Ԋ Ȃ 

̆ ῀ Ȃ׆ ֟ҙ

̆⌠ 2014 Facebook ץ 30ַ ᾝ Oculus̆ᴑҙҌ ֟ҙ

Ḥ ̆VR/AR ⌠ ̆2016 ̆ ₮

VR/AR ֟ ̆ᵖ └ԍ ҍῤ ̆ ԅ

̆ Ȃ IDC ̆2017 VR/AR ₮ ҹ 836

҆ ̆2018 ₮ Ҋ 29% 590 ҆ ̆Һ ҈ ȁ

ҌῬ VR ҍ ̆ ҍ ̆ ԍ ᶏ ᵣ
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̆ Ҋ Ȃ ң ֲ ȁ5G ȁԐ ȁ

ѿ ↓ ̆VR/AR֟ ᶏ ᵣ ̆VR/AR

2̆019 ѿ VR/AR ₮ 27% 130҆ ̆ 2018

₮ Ҋ ₮ ̆ ꞊ Ȃ 

̂2̃ / ҙ ╠  

/ ̆ ԅ ԍ / ᵣ

̆ ꜚ / ҙ Ȃѿ ̆ 5G ץ Ԑ

̆VR/AR ⌠ ѿ ү ̆ ᵣ

ȁ ᵣ Ҋ ̆ Ⱶ ⌠ ᾟȂ ѿ ̆

VR/AR ҙ Ҍ ῀ҍ ̆ ҙ ᵣ ѿ ̆

ᴑҙ ᶛ ̆ Ȃ ̆ ѿ

Ҭ ץ ӏ ₮ ѿ VR/AR֟

̆ᴨ ῤ ᾟ ꜚ VR/AR ῀ Ȃ 

IDC ȇWorldwide Quarterly Augmented and Virtual Reality Headset 

TrackerȈ̆ 2019 2023 VR/AR ₮ Ḡ ̆ל

⌠ 66.7%̆⌠ 2023 ₮ ⌠ 6,860 ҆ҩȂῒҬ̆AR 2023

₮ 3,190҆ҩ 2̆019 2023 ҹ 140.9% V̕R 2023

₮ 3,670҆ҩ̆2019 2023 ҹ 46.7%Ȃ 

3ȁῈ Ԉᴨל 

Ὲ VR/AR ̆ ╠ ԅ VR/AR ֟ ȁ

ҙ ȁᴰ ȁᾣ ȁEE ȁ ֟ ⱬ̆ ү

֟ └ ȂῈ 2016 ҹ VR ᴆң ֟

PSVR Oculus ף ̆ VR/ARҬ ֟ ₮ ῃ 70%

̆҉ץ ₡̆Ṣ ᾣ Ὲ̆ └ ᴆ̂ ᴆȁ

ᴆȁ ᴆȁ ℗ᴆ ᾣ ̃ ῒ VRף ֟ ֟ṿ 30%Ȃ 

VR ̆Ὲ ӞҌ ⱴ AR֟ ֟ҙ Ȃ2017 ̆Ὲ

Kopin CorporationῈ 10.10% ̆ Ὲ ῃ ᾢ VR/AR
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̆ ȁᾣ ȁ ҙ ᾢ ᴨ

Ȃל Һ ᵬ̆Ὲ ᾢ ᾣ ⱬ̆ DOE+

ȁ ȁ₃ᵥᾣ ȁ FOV ̆ ᾣ ῃ ᾢ

ᾣ Wave Optics Ltd ᾣ ᾝᴆ ֟ ԅ ᵬ ̆

Ὲ ⱴ ⱬ ȁ ⱬ̆ᵣ ԅῈ AR

ᾢ ᴨ̆ל ԅῈ VR/AR ᾢ ᵝȂ 

҉ ̆Ὲ VR/AR ῏ᾣ ֟ ̆ Ὲ ԍῈ

VR/AR ᾢ ᵝ̆ ᵀҺ ╠ Ҋ̆ ֟

ȁ ╠ ȁᴑҙ ᴨל ⱬ ҊẠ₮ ̆ῒ ֟

̆ Ὲ ῏֟ Ȃ 

ȁ Һ ’̆ תּ

῀ ֟ ̆ ῏ ᾟ№ 

̂ѿ̃ ῤҺ ’ 

ῤ̆Ὲ ╠ԓ ҙ ῀ ᶛ ’

Ҋ̔ 

 ╠ԓ ̂҆ᾝ̃ ҙ ῀ ᶛ 

2019 1-9  1,662,638.42 68.89% 

2018  1,578,142.58 66.45% 

2017  1,681,798.17 65.86% 

2016  1,085,573.65 56.28% 

ῤ Ὲ̆ ╠ԓ Ҭ ╠҈ Ḡ ῒ̆ז

ꜚ ѿ Ὲ̕ ╠ Ҭ ҹ

ᵬᴩᵄ̆Ὲ ῏ Ȃ 

̂ԋּ̃ת Ҍ ῀ ֟  

ԍ ̆ 2019 9 ̆Ὲ TWS ֟

֟ ̆ ╠ ҙ ל Һ̆ ֟ Ԉⱬ ל Ὲ

ҙῤ Ԉ ᵝ̆ Ὲ ῏ תּ ᾟ
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֟ Ȃ 

ԍ VR/AR ῏ᾣ ̆VR/AR ᵬҹ 5G

ӊѿ̆ΐ ╠ ȂῈ ᵬҹ ҙῤ Ԋ׆ VR/AR ֟

└ ᴑҙ̆ ԅ ᵬ῏ ̆̓̀ ꜚ VR/AR

֟ Ȃף ╠̆Ὲ VR/AR֟ └ ᾢᴨ̆ל ῏

תּ ֟ ⅞ Ạ₮̆ תּ ֟

Ὲ ץ תּ 350҆ ֟ Ȃ 

҉ ̆ תּ ԅ ȁᾟ№ ̆
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3ȁ תּ ֟ ֟ ᾟ ῒ ȁ ̆ ῀

֟ ᵞ̆ ῏ Ȃ 

 

问题 5： 

关于中美贸易摩擦，报告期内，申请人外销收入占比较高，美国、日韩及欧

洲系主要出口地。中美贸易摩擦互相加征关税后，申请人称仅在 DDP 结算模式

下负担关税，2018 年和 2019 年 1-9 月实际负担关税的加征关税产品销售金额很

小。请申请人：（1）对比中美贸易摩擦加征关税前后对美销售客户数量、销售

金额、订单数量、产品价格、毛利率情况，说明是否对申请人经营环境造成重大

不利影响；（2）本次募投项目计划销售客户为美国公司的，是否会受到中美贸

易摩擦影响；（3）针对中美贸易摩擦，申请人采取的应对措施及效果；（4）对

美采购是否受到影响，是否影响主要产品的制造，相关风险披露是否充分；（5）

目前 FCA、FOB、DAP 等结算模式下客户是否都已自行承担加征的关税，是否

存在部分客户要求改变结算方式或申请人承担部分加征关税的情况；（6）申请

人产品出口美国的核心竞争优势，申请人位于中国以外的竞争对手是否在技术、

产能、服务等方面拥有对申请人较强的可替代性。请保荐机构说明核查过程，核

查依据并发表明确核查意见 

ȍ Ȏ 

ѿȁ Ҭ ⱴ ῏ ╠ ȁ ȁ

ȁ֟ ᴇ ȁ ≠ ’̆ ֲ Ҍ≠  ̕

̂ѿ̃Ҭ ’ 

2018 3 23 ̆ ᾢ

Ҭ 340ַ ᾝȁ160ַ ᾝȁ2,000ַ ᾝ 3,000ַ ᾝ

ⱴ ῏ Ȃᵬҹ Ҭ̆ №≢ 340ַ ᾝȁ160ַ ᾝȁ600

ַ ᾝȁ750ַ ᾝ ⱴ ῏ Ȃ ̆Ҭ ԅ ₃ Ȃ 

╠̆Ҭ ∆ Ȃ2019 12 15 ̆

ף ⱲῈ ̂USTR̃Ὲ ԅ ῏ԍҬ ѿ Ȃ
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̆ 2,500ַ ᾝ Ҭ Ḡ 25˿ ῏ ̆ 1,200

ַ ᾝ̂ 9 1 ⱴ 3,000ַ ᾝ A ֟ ̃ Ҭ ⱴ

῏ 15% 7.5%̆ғ ԍ 12 15 3,000ַ ᾝ B

֟ ⱴ ῏ Ҍᴪ 12 15 Ȃᵬҹ ̆ Ⱶ ῏ ↕ ᴪԍ 2019

12 15 ȇ Ⱶ ῏ ↕ ᴪ῏ԍ Ҍ ֟ԍ №

ⱴ ῏ Ὲ Ȉ̂ ᴪῈ Ȑ2019ȑ7 ̃̆ 2019 12 15

12 01№ ̆ 750ַ֟ Ҭ ԋ Ҍⱴ ῏ ̆ ֟ԍ

ᴆ Ảⱴ ῏ Ȃ 

ᵝ̔ ᾝ 

 

ⱴ ῏ ’ Ҭ └ⱴ ῏ ’ 
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̂҆ᾝ̃ 

 

̂҆ᾝ̃ 
Һ ֟  

2019 1-9  1,931,781.43 708,328.06 
ᴆȁ /

 

2018  1,907,124.76 803,659.31 
ᴆȁ /

 

Ὲ 2019 1-9 ҹ 1,931,781.43҆ᾝ̆ 2018 ῃ

̕ῒҬ 2019 1-9 ҹ 708,328.06 ҆ᾝ̆

2018 ῃ ȂῈ ȁ ȁ Ҭ

⌠ Ҍ≠ Ȃ 

Ὲ ⱴ ῏ ῤ Һ ֟ ҹ Ȃῒ

Ҭ̆ ῀ 2018 79,862.74 ҆ᾝ 2019 1-9

155,986.91҆ᾝ̆ ᴇḠ ̆ ≠ 2018 ≠ 2019 1-9

8.42%̕ ῀ 2018 3,442.76҆ᾝ 2019 1-9

30,588.94҆ᾝ̆ ᴇḠ ̆ ≠ 2018 12.81% 2019 1-9

19.46%Ȃ 

₮ΐ Ҭ̆ Ὲ Һ ֟ ῀ȁ ᴇ

≠ ֟ Ҍ≠ Ȃ 

҉ ̆ ₮ΐ Ҭ̆ Ὲ Ҍ

≠ Ȃ 

ԋȁ תּ ⅞ ҹ Ὲ ̆ ᴪ ⌠Ҭ

 

תּ ֟ TWS ֟ AR/VR ֟ ⅞

Ὲ T̆WS ֟ AR/VR֟ ⱴ ῏ ֟ ῤȂῒҬ T̆WS

ⱴ 3,000ַ ᾝ- Aῤ̆ 2019 9 1 ⱴ 15%

̆2020 2 14 ⱴ ҹ 7.5%̕AR/VR֟ 3,000ַ ᾝ-

Bῤ̆ ⅞ԍ 2019 12 15 ῤ֟ ⱴ ῏ ̆ ѿ

ԍ Ả Ȃ 

̂ѿ̃Ҭ ̂TWS̃  
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Ҭ Ҍᴪ ̂TWS̃ ֟ Ҍ≠

̆Һ Ҋ̔ 

1ȁTWS ⱴ 3,000ַ ᾝ- Aῤ̆ 2019 9 1

ⱴ 15% ̆2020 2 14 ⱴ Ҋ ҹ 7.5%Ȃ 

2ȁ ╠̆ ֽ Ҭ ῏ ҹ ῏֟ ῏ ̆

תּ ֒ ȁ ֟ Ҍᴪ ⌠Ҭ

Ȃ 

3ȁῈ TWS ֟ ₮ Һ ҹ FCĂ

Ҋ̆Ὲ Ҍ ῏ Ȃ ₮ΐ ̆֞Ҍ TWS

֟ ̆ Ὲ ῏ ’Ȃ 

4ȁῈ ҍ TWS ֟ ῏ ∆ ̆ תּ

֟ TWS ֟ ׅҺ FCA Ȃ 

̂ԋ̃Ҭ AR/VR ῏ᾣ  

Ҭ Ҍᴪ AR/VR ῏ᾣ ֟ Ҍ≠ ̆

Һ Ҋ̔ 

1ȁAR/VR ֟ ⱴ 3,000 ַ ᾝ- B ῤ̆ ⅞ԍ

2019 12 15 ῤ֟ ⱴ ῏ ̆ ѿ ԍ Ả Ȃ ̆

╠̆Ҭ ֟ ֟ Ȃ 

2ȁ ԍῈ AR/VR ֟ ҍ ₮ Һ ҹ FCĂ

Ҋ̆Ὲ Ҍ ῏ Ȃ ᶏ 3,000 ַ ᾝ- B ꜚⱴ ῏

̆ ӞҌᴪ AR/VR ῏ᾣ ֟ Ҍ≠ Ȃ 

҈ȁ Ҭ ̆ ֲ  

Ҭ Ὲ̆ תּ ᾟ№ ԅ ῏῏

̆ Ҋץ ̔ 

̂ѿ̃Ὲ ľ Ŀ ̆ѿ

ᵬ῏ ̆ ῏ ᾧ
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HTS ̆Ԉ Ὲ ֟ ӊ Ȃ ̆ ҍ

ᴇץ ₡̆ṢῈ ȁ ֟ȁ Ⱶ ᴨ̆ל

Ԉ №ӂ ῃ ῏ ̕ ѿ ̆ ῒז ῒ ῤ

̆Ҍ ᴨ ̆⁞ ꜚ ‖₯Ȃ2019

1-9 ̆Ὲ ҙ ῀ҹ 1,705,112.41҆ᾝ̆ 70.65%Ȃ 

̂ԋ Ὲ̃ ῤ ֟ ⱴ̆ ῒ ѿ ѿ

֟ ̆ ֟ ̆№ ѿ ȂῈ 2013

ԅ Ὲ ̆Һ Ԋ׆ ȁ ȁ ᾥ ȁ ȁ ֟

֟Ȃ2019 1-9 ̆ Ὲ ҙ ῀ 24.77ַᾝȂῈ ץ

№ Ҭ ֟ ⌠ Ὲ ֟ №⁞ Ȃ 

̂҈̃ ץ Ҭ̆ ֟ҙ ῒ ֟ҙ ԅ ҹ

Ԉⱬ̆ ῃ ֟ҙ Ҭ₡Ṣ ȁ ȁ֜ ȁ ᴇ ᴨל ԅ

ḤᴋȂῈ ֓ ̆ ֟

Ȃף ῤ̆Ὲ ῀ ҙ ῀ ҹ 6.94%ȁ6.64%ȁ7.97%

4.96%, Ȃ 2019 9 30 ̆Ὲ ῤ Ὲ Ҭ

ῤ Ғ≠῍ 9,300ᵩ ̆ῒҬ Ғ≠ 1,598 Ȃ Ҍ ⱴ

Ὲ ҙ Ԉ ⱬ ῤ ֟ҙҬ Ԉᴨ̆ל ҉ῒז ╠

֟ ȁ ȁ֜ ט ץ ῤ Ԉ ₮ ̆

≠ԍῈ Ȃ 

₮ΐ ̆Ҭ Ὲ ֟ ֟ Ҍ≠ ̆

҉ ᵣ Ȃ 

ȁ ⌠ ̆ Һ ֟ └ ̆ ῏

ᾟ№ 

2018 2019 1-9 ̆Ὲ ץ ᵬҹ ֟ №≢ҹ

9,112.77҆ᾝ 10,542.40҆ᾝ̆ №≢ҹ 0.56%ȁ0.60%̆

Ȃ Ҭ └ ֟ ̆2018 2019 1-9 Ὲ Ҭ

└ ῤ ֟ №≢ҹ 4,496.54҆ᾝ 1,567.93҆ᾝ̆

№≢ҹ 0.28% 0.09%̆ ᵣ Ȃ 
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2018 2019 1-9 ̆Ὲ Һ ’ Ҋ̔ 

2019 1-9  

 
֟  

̂҆ᾝ̃ 

Ҭ └ⱴ

ῤ 

1 ᵬ  3,163.91 

 

2 ᵬ  2,886.72 

3 ֒  838.40 

4  647.04 

5  594.12 

 8,130.19  0.46% 

2018  

1 ҉Ҋ  2,446.27  

2 ᾥ ᵬ  1,143.45 

 3 ᵬ  1,049.97 

4 ֒  484.27 

5 ῤ  441.68  

 5,565.64  0.34% 

2018 2019 1-9 ̆Ὲ ╠ԓ Ҭ҉Ҋ

ῤ Ҭ └ ֟ ῤ̆ ᶫ ֟

ᶫ ̆Ὲ ֞ ף Ȃ ₮ΐ ̆Ҭ Ὲ

Һ ֟ └ ֟ Ҍ≠ Ȃ 

Ὲ תּ ӥľ ҈  ”ӊ“ѿȁῈ ῏ ”ӊ“̂ ѿ̃

ҙ ”ӊ“1ȁ ”Ҭ ῏ “ Ԋ ”ӊ“ ȁ

≢ ”ӊ“̂ ѿ̃ ҙ ”ӊ“1ȁ ”Ҭ ᾟ ԅ

῏ Ȃ 

ԓȁ ╠ FCAȁFOBȁDAP Ҋ ⱴ ῏

̆ № ֲ №ⱴ ῏ ’ 

₮ΐ ̆Ὲ FCAȁFOB DAP ̆

῏ Ҍ̕ Ὲ №ⱴ ῏

’Ȃ 
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Έȁ
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ҙ ȁ Ҭ ȁҬ ȁ ᾣ ȁ қ ȁ

ȁ ȁ ῤ

ᵬᴩᵄ῏ ̆ ȁ ᵬ ̆ ⇔ ֟ Ȃ

῏ ȁ ֟ ̆ ᴆ ᴆ ̆

Ḃ ѿ ᵣᴨ̆ל ҹῈץ ᶫ ⱵȂ 

̂҈̃Ὲ ᵬ ̆ ᵄ ̆ΐ ᵬ῏  

Ὲ ᵬ׆ ̆ ⌠ ᾥ ȁ ȁ ȁ

ȁῒז ֟ ֟ ̆ ҙ ̆ ₃

ѿ Ḡ ԅ ᵬ῏ ̆ ᵄ № ԅ Ȃ

Ὲ ᴧ ᴆ № ֟ ҉ ᵬᴩᵄȂῈ

҉̆ ѿ ⇔ ᴠ̆ Ὲ

֟ ̆ ֟ Ȃ ҉̆Ḡ

ԅ ῏ ֟ ῀Ȃ ֟ ҉̆ Ὲ

ᴨל Ḡ̆ ֟ ̆ט֜ Ҭ ԅ

ᵬ Ȃ 

̂ ̃ Ԉ ’ 

Ὲ Һ Ԉ Һ ȁ ȁ ҙȁ ȁ

Knowles Corporation̂ץҊ “ ”̃ Ὲ ̆ῒҬҬ ץ Ԉ

Һ ҹ ̆ῒ Ύ ҹ ̆Һ Ԉ֟ ҹ MEMS ᾥ ȂῈ

’№ Ҋ̔ 

1ȁ ֟ ̆ MEMS ῏֟ҙ ̆ ҹ

ⱬ̕Ὲ MEMS ⱬ Ữ ̆

ғ ԅ ᵬ῏ ̆ ᶷ ᴨ

 ̕ל

2ȁ ֟ ̆ ԍ Һ Ҭ Ҭ ῒ

̆ ῒ ֟└ Ҭ ȁ ֒ ̆Ὲ Һ

֟ Ҭ Ҭ ῤ ̆ ֟ ̆֟ Ҭ ̆
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Ḃԍ └ ̆Ḡ ֟ ט֜ Ȃ ̆ Ҭ

ῤ ֟ ̆ Ҍ ҉ ⌠ ̕ 

3ȁ Ⱶ ̆ ⱬ ̆ ῃ

ҹ Ὲ̕ ҉ ѿ ̆ Ҭ

Ⱶ ᴨלȂ 

̆Ὲ MEMS ᾥ ֟ ҉ Ԉ̆ᵖ ֟

ȁ Ⱶ ѿ ̆ғ Ҍ ҉ ⌠ ̆

Ҍ ף Ȃ ̆ ῤ̆Ὲ MEMS ᾥ ῀ Ὲ

ҙ ῀ №≢ҹ 5.84%ȁ6.45%ȁ6.74%ȁ6.11%̆ Ὲ Ȃ 

҂ȁḠ ̆ ᶭ  

̂ѿ̃Ḡ ᶭ Ҋ̔ 

1ȁḠ ԅҬ ῃ ԑ ⱴ ῏ ᴆ̆

ֲ ₮ ץ ῏ ̆ ԅ Ҭ ⱴ ῏ ֟

ץ ᾧ Ҭ └ⱴ ֟ Ȃ 

2ȁḠ ԅῈ 2018 ȁ2019 1-9 ȁ ȁ

ȁ֟ ᴇ ȁ ≠ ̆ № ԅҬ ȁ

ȁ ȁ֟ ᴇ ȁ ≠ Ȃ 

3ȁḠ ԅῈ №֟ ₮ ̆ ԅ

Ҋ῏ ץ’ Һ ֟ ₮ ’

Ȃ 

4ȁ Ҭ תּ ֟ ̆Ḡ ԅּת

֟֟ ⱴ ץ ’̕ ԅ ֟ ╠ҍ

Һ ῏ ’̕ ֲ ╠ ҙⱵ

Ҭ תּ ֟ Һ ȁ ץ תּ

֟֟ Һ ’ Ȃ 

5ȁḠ ԅῈ ῏ֲ ԅ̆ ԅҬ ץ ̆
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Ὲ Ҭ ᵀ ’̆ ԅῈ Һ

ᴆ̆
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ȁ Ⱶ ֲΐ ף ’Ȃ 

问题 6： 

关于新冠疫情影响。请申请人结合当前复工复产情况、新型冠状病毒感染肺

炎疫情在境外的扩散情况以及申请人境外主要销售客户的生产经营情况，说明申

请人生产经营环境是否存在现实或可预见的重大不利变化，相关风险披露是否完

整。 

ȍ Ȏ 

  Ҋץ̂ ľ Ŀ̃ ץ ̆Ὲ Ҥ Ạ

҉̆ ѿ ⱬ Ὲ ȁ Ὲ ֟ ᵬ̆֟

≠ ̆ ╠ ̆ Ὲ ῃ ҙ Ȃΐᵣ№

Ҋ̔ 

ѿȁῈ ֟ ’ 

₮ΐ ̆Ὲ ֲ 59,067 ֲ̆ ֲ

ҹ 57,484ֲֲ̆ ⌠ 97.32%Ȃ 

Ὲ ⱬ
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̂ѿ̃  

Ὲ׆ ֟ ’ ̆ ╠Ὲ ҉ץ90% ᶫ Ҭ Ҭ

ῤ̆ Ȃ ῤ └ ̆ ꜛ

ץ Ὲ ꜚҊ̆ ╠Ὲ ῤᶫ ֟Ȃ ᶫ Ὲ

5% ̆ғ Ҭ ꜚ ȁ ᵣ ̆

ȂῈ ᶫ ̆ғ Ҭ ῤȁқ ֒

῏ ֟ ̆Ὲ ῏ ⌠ ȂῈ ⅞ ̆

ᶫ ᾟ Ȃ 

̂ԋ̃  

1ȁ ѿ ’ 

╠ ᴪ Ҭ 2020 ѿ Ȃ ╠ץ

Ⱶ ̆2016 2019 ̆Ὲ ѿ ҙ ῀ №≢ҹ 13.94%ȁ

17.72%ȁ17.03% 16.23%̂ 2019 ѿ ҹ Ὲ ҙ ҹ ̃̆

ѿ ҹῈ ֟ ̆ ᴍ ῃ Ȃ 

2ȁ ῤ ’ 

∆ Ҭ̆ ₮ ҽ

ⱴ ꜚ ֟Ȃ ᴑҙ ֟ ץ̆

╠̆ └ Ӟᴪ ⌠ ̆

’ ⌠ Ȃ ╠̆Ὲ ῤ ’ ₮ ̆

Ὲ ῤ ’Ҍᴪ֟ Ҍ≠ Ȃ 

3ȁ ’ 

╠ Ὲ̆ ט֜ ᵬׅ ̆ ⌠ Ȃ

̆ ₮ ҩ ̆ל №

̆ Ὲ ֟ ֟ ֟ ѿ Ҍ≠

ȂῈ Һ ҹ ̆ ‖₯

ⱬ ̆ Һ ᵣ ҹ ‖₯̆ Ҍל

ᴪ ᵬ̆ҹ҉ ᵬᴩᵄ Ὲ̆ ҙ ׅ Ḡ
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Ȃ ̆ ȁ Ὲ ∆ ̆

Ḥ ȂῈ Ӟ ԅⱴ ⱬ ̆ ⱬ

⁞ Ὲ Ҍ≠ Ȃ 

҉̆ ╠ ̆ Ὲ ȁ ֟ Ȃ

̆ Ὲ ҙ Ҍᴪ Ҍ≠ ̆p

₮ ̆ל ᴪ Ὲ ҙ ֟ ѿ Ҍ≠

Ȃ 

҈ȁ ᾟ ’ 

Ὲ תּ ӥľ ҈  ”ӊ“ѿȁῈ ῏ ץ” “

Ԋ ”ӊ“ ȁ ≢ ”Ҭ ᾟ“ Ὲ ҙ ”̆

ᾟ ῤ Ҋ̔ 

自 2020 年 1 月份以来，我国以及世界多个国家或地区均发生了新型冠状病

毒疫情。经过两个多月的艰苦抗击，疫情在我国已得到明显控制，但近日海外

疫情出现迅速蔓延并在欧美多个呈现国家爆发的态势。本次疫情对宏观经济、

企业经营及居民生活等均造成了影响，也相应对公司所在的消费电子领域造成

了一定程度的冲击。虽然短期来看，疫情对公司的经营业绩和发展前景不会造

成重大不利影响，但是若疫情的发展超出预期并呈现长期化趋势，可能会对公

司经营业绩产生进一步的不利影响。 
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̂ ̆ҹȇ<῏ԍ Ạ ᴍ Ὲ Ὲ ṽ
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