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A, B BORE S S ) A = 0 T T BE A B s AN N B AR IR
AR LT 7 AL TS oA o A FIE ARk — B FIRE BRI 4 i R IR RF T R fe
EMEERR, TR O, FEE FEE P S AR, Tt
BT, Anl5FER FEEE—PIE, mRMEANEE, AF5E
TR NS SR R EFRE SRR B, A R A KR .

3. PR TR

TR, BEE N RAE AT B3 e BL G 2T 2 A IR, AN 2k
LA I i PR 7 SRAR IR BOR, WSS 5 58 350 A R SR [X PR AN AN L (R 2%
LT 37 5 R HLI AP SR AR 0E » [ ALV 2 T 37 ] 0 N R S & (32 0 DL K A
R DR ROR B AN BT Y 9 11 DR FF PR e UG IS 55, SRR el Irife. Mtk
FIPRIEAN . PRIELAE . ORUE IS AN AN DR UL il R A B AT 2117 2 2 O 7 bk

HAR 2020 ERE S E RN AL E B R AR 5o, SRR A
DRl A% L7 ot B T 3 75 SR 52 3 — e J2mi, X A w5 & s 1 — € KIARIEE I, H
W RO AS 1 HR 70T 9 SRS A — ORI 4R L A HL el 1) L 9
150, BUMARZ AL Y B A ORIE AR - BEREAR . ORI AR 5 2 im N A8 i, 92
) KRRV 55 HIFF S K 1T A LI
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4, FraREtE RS m & A F 2020 & 1-9 AWGiER

H T3 [ S At DB e 2 1 1 AR 7S BT =], 2020 4F 1-9 H, ARl
VAR P BORIEIRAZ LU T AT DL, XA Rl 28 B 0E il E S

MR, A7 2020 4 1-9 AL E WSS :

¥fr: Fot
BifE| 2020 £ 1-9 A 20194 19 A & L 2S5
RPN 22,734.28 27,976.22 -18.74%
ISR /A I P N T RE S i) 4,008.88 4,428.33 -9.47%
B R A BT
i 3,325.28 4,513.16 -26.32%
T R 1 R '

V1. 2020 4F 1-9 H K 2019 4F 1-9 H M 55548 K& 1t

RIEME, 2020 4 1-9 A A FENIRN 22,734.28 Jiot, BEEFRNE
18.74%, T RPre IS RFEER, N S SRAIYR s e BE R, inz 34
TR T, T AR RS EHE.

HEfAREFITHRAL, Tl 2020 L5 GA S HIKE N E. H5%
[\ RN A5 3 X 2 1 K o) () R AS BIAR A1), A &) 72 i i 280 75 >R B AT BE 32
Bl—Emd, SEAFEFI B HIEIRZ AT s BEBATE R, WA

GG N E T

<

G 1y RAT NIUA I R W P I FFH 7l 25 B RS, R 24 7 R
VTR VPR 251, 40 8 B AR 55T B RS BN o 2 Tl
19 0 44 A B L B L ST, 7 b o B R T o et
XHEAT A 2020 4 19 A2 ENSUE R, AT HAETIT R,
VAL SR 2 IR T, 2 Tl Ao FAT S S AV e B
RBEHETRE R L]

1. BERF

(DX RAT N L Z R AT AR G, 7L s M8 2R RS I

(2) HHATMER, THRIEERPEMSATI AL ity g %%
T




(3) PRRAT NAHEER BTN, TR Rz s netE ol dhidse s
T3 7 R SR AR KT T P 1 5 B

(4) &P 7 RAT N 2020 4 1-9 A M 5550k, X RAT N EEEHRHT T
Wik

2. BEER

ZE, RENHEIAN:

(L) RAT NIl 7 48 65 1 2 287 o0 L dh L, 250820 7 T A) 1 i g
S B B AT R ik LR T R R A4 P R R R P A R AR
R EER R, AR AR i B BRI O SE R IR 55 7

(2) RAT NN EZR PAELER AL 552 b, AW 5 P2,
[t 3 S ST AT G 55 o [RIINS 2 SRR T #0800 e 2 7, B 0 Ik 55 4 g
NN P BCER N, N amaENSHE R T RIHER, AR T A F ARk
55 B A ARS8 1

(3) 2020 FJF AT =Z=Z 52 Hre B8 FIRr s, AERNER AN 1 25 RiE 25 I
PRI T R Z B E R, XAF] 2020 4 1-9 H B ERNE R T —E /)
AFsm, A HRIEFIT R E, WS RREA AT E M.

5. X F DB

REFFREAEE, ZITATFRARRE S VHERERXE S IKAPGB
RAARAEPBEEAR 80N, HRXFHRAAAFTFHAM (£ BSHIR
28 100%8. ZITABREHAMIEEFHE T FHNEZRIERM.

BRITAM AR MEE=A TP HENRXBE =R NE, RAREEAR
M¥AsAR) (L) BHARXAHEFRPHER AL ENLEY, REFET
ik g

BREA. BRSIHIIEZRAHER.

CRIT AU ]

BEA R A, B 5 D BRI G S ARl e R A ] 2
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HZEAT] 80%MBAL, HACHERA AFE AR (i) BAERAF (BLFE
R “HAEANIA T ) 100% AL .

1. BREARMPAARAFTBILE R

i Y = /S B B /4 7 o =N = S N2y e SRS = 0
&, GAEEE BT FTWRITARAR . Ky (hED FRAR . #HEEFRE
AFFAT BRI EE TAE, 2019 4 6 ARASATA A RigaHEhofist . FEAIR
AWHD, R KOEH T EENFEHGROHER, 8 EHEE T aladdin 5
RRMAN H A= gk, BEHAMMZE. £—MX miGo S~ MLk, K&t
i3kt Reddot 40 5 #1124, IF #iF3%. {8 [F Design Plus it

2017 £ 9 J, Bl €58, Eokie B HER B R ANATH = T3EF H
BAE AR T HE R, Q5L 1 LA HA T8 L1 bt MOMO,  ££ H A
e T 37 SR R TE B B AR AN L R AR L, T 2018 SRR IT 4R 1A 2 m] R AR
Ki“dho 2018 4F 8 f, Flile KACKRKEMIRE BRI A 7], A 2w SR e
i AN B A L2 O A I RAE PP [ T 7 8 o 1 22 > mI AT BA ol 2~ =] 2 T e RN

WA B) 2 B BESL
2. MEWAXAFMERZAT . WHEIAFHEMEMER

AN, AFEXEZAE . WA A RSB T

i ot
AT LR 725 20204F 1-3 A | 2019 4EfF | 2018 EfE 2017 S
JER 73
ﬂ"’mglﬁ‘ 72.74 268.42 16.45
S EallIN
CE= HAth 0.14 0.83 0.02
&t 72.88 269.25 16.47
AN 2R
M. 2.65 79.17
AR 7] T 0.15
&t 2.65 79.32

R B 23 7] 2 MOMO [ R8 1K) 61 37 B T) 35, k4 34 P SR /)N - 2018 4.
2019 4F1 2020 4F 1-3 H, A a1 HZE A A A E 805 28 SUON L] 43
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774 0.04%. 0.68%71 1.01%; 2019 £FA1 2020 4F 1-3 H, 2~ a] [l 46D 2 7 (K144
B FEM S BN A5 77) 9 0.20%F1 0.04%, 5 LhI54 .

MOMO i AN AN L2 O & 107 i 5 67 1 H A i T 3, B0 4T84/
M3 AL R, BLHAR TSSO AU g 1009 B bn % A, BLH A
e 1 BT I B DU R B SR A O3 A, R TR B TR
HEQINL ke, 5HAMRE AR, TR — o2 AN E, 2 X%
R it R A 7 1R AR BSOS, DR R AE S AR HE e, B AR &
s A LG, RS AR R R

gi b, Blive WA R b DO A S5 500 R BT LAE, fEABUA =R
588 =TI L EREL T EH A A AT MOMO e 1% 7 2l H $E AR =T
ROTHE 8. K. BHESEHFIZE TE. RIEUAERSERLE, aZa
) A AR il 2> 7 A 2 ] AR 7 8 A L 2 BOR KT BE 6 19 12 H i o i R
R, B H 2018 FEARTFG, 22wl AR 7 1) 2 7] SR A5 E9 1 DRl
Wi, HE. SAECUN, T EERA SRR EN . 2w A E AN A
PR A ILANAS 5 50 =05 RS S AL, gt AEAER 2 iz i 1S 1 .
[REH K BRI ER L]

1. ZEEF

(1) XEEGE CHEATVIR, TR TAFL . B2~ m AW~ 7 5 %AT
NAZ G B S AT 52 MOMO ity K 1 77 37 7 1 S B B A s

(2) ERRAT NS IR, ot 54T N | 22 =) sl o~ = it
(77 SR Bl A 6 LA S B A R AR, IR 5 2] e HAl RIS R BB S L
LB R AT R

2. BERL

R, RN RS THITAS:

(1) Fhilbe KN E M. A58 R Bot TE, AR T
=7 FRSL T HE AT A MOMO ShiE, 77 Eh AL El, T EEREE
I B 2 2\ B 2 7 R AAT AR MOMO i A5 AN AN 522 AR 23
M EA & PR AT
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(2) RATNAHZ xS S~ F & g i~ fo, AEER s
I .

6. XFEEEH
RIFEREAES:

() HEREHRITANEIEZEZPHERAR G EE W FIN LB 3
Ko 20184EFN120194FE £ 1T AXf TakeyatH EWMARFE KIEHEK, TERE/LEZ
EREXRRZET MR, Takeyall] RITAFKMEA~ MR LI B FEIEMN;
20204 1-3 A ZITAFEHHEIN G LLTFFE. Takeya5EZ{TAKRBEEKASEH
e

(2) BT AEEESNZFPMIL ETS. S’ wel |2 R FJordanetd hEE 2 H,
BEMHIAZITATNEKRER, RITAREBEALEES.

(D) HARBAZFETEEPREHVARSEESFEEARSEE. 4§
Takeya SH T HFEZinE R BREHF RS MIKA20184FE . 2019F £ 1T AR
Takeya$H AR E KIEIE1E, 2020F 1-3 QAR L EETHRMEE R SEY;
RBRITARSEZEKHSEBNHRITALEIR EHNESERFESEHFEIE.

(2) #RAEAZITASEEERLSZSSENREEMBEYEREREZITAZ
Rk g S AR

(3) FEPXBZEERTERTER, RITASETERRAXRTXHHBEX
HRAYERLE, HMRRABEENARLAFREEEMERKFRSD,
WMINER I ZITARKREENSGRFHEEE DM,

BREAN. BRSITIARABEL.
EIp-E
[T N8 ]
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(=) HARUASEEEZMEBBAR S ERFEFREEEE. &6
Takeya 5H TWAWEF TREBMBERSITU 2018 4. 2019 FRITAXS
Takeya 85BN BEKIER K, 2020 4 1-3 AW K o5 B T RE IR B K A 2 s
Y RAT AR S HEZ K AEDUCTRAT NS 5e e M- E RS i .

1. ZFEERFRERA RS 3RS R B & A E %

I, 2w AT AR A SN DL R

" N7 N
g | B B isiall Rt
1 Pacific Market International LLC 2,175.05 29.78%

2 ETS Express, INC 1,603.12 21.95%

2020 3 Takeya Chemical Industry CO., LTD. 1,570.74 21.50%
fﬁﬁl S 4 Can’t Live Without it, LLC (S’well A #]) 400.88 5.49%
5 Jordane Enterprises, LLC 345.21 4.73%

it 6,095.00 83.44%

1 Takeya Chemical Industry CO., LTD. 11,316.90 27.95%

2 Pacific Market International LLC 8,435.47 20.83%

2019 3 | ETS Express, INC 7,803.14 19.27%
FE | 4 | Can’tLive Without it, LLC (S’well A7) 4,728.79 11.68%
5 Jordane Enterprises, LLC 938.08 2.32%

At 33,222.37 82.05%

1 Pacific Market International LLC 12,220.68 32.46%

2 Can’t Live Without it, LLC (S’well A #]) 8,201.31 21.79%

2018 3 Takeya Chemical Industry CO., LTD. 6,798.04 18.06%
R | 4 | ETSExpress, INC 5,536.42 14.71%
5 | bBileE AR EAIR AT 1,627.43 4.33%

At 34,383.88 91.35%

1 ETS Express, INC 10,205.70 30.01%

2 Pacific Market International LLC 8,818.60 25.94%

2017 3 Can’t Live Without it, LLC (S’well & #]) 8,692.18 25.56%
FE | 4 | RiAESULRIBERAF 2,233.08 6.57%
5 Takeya Chemical Industry CO., LTD. 2,188.29 6.43%

At 32,137.85 94.51%
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V¥ 1: Pacific Market International LLC %5 Pacific Market International LLC f H 4% 1
wEIFFE (B EHEREZ AR~ E . Formation Brands,LLC.

T 2: R SRR A R R LT b S AR TR A R A 7 e % [ — SEBR A A
PR B EET S (R HRAT.

N AR LR LLEANE PN E, ZNEE S E bR 4 AN BN
PRI AF L RS, A F Y AR AR AN B 2 fRiR 2R LY OEM. ODM A2/ Ik 55 .
BRE, A FRE N AT oK% S O AR e, Hop 32 ETS S well A \PMI,
H 7 Takeya it A — BEON A R BT TLRZ T, S WG THH & o5 LI 7E 78% L L,
RAFIRBR T, LA B 5 K5 R A4 R

(1) ETS

SNwE]E] ETS % 7 B I AR S G DL a0 F

. it
g 2020 1-3 A 2019 FEF 2018 HEF 2017 £

&M/ &8 | XHE | &8 | BIPE X
ANER AN L5 R IR A 1L 1,318.14 | 5,512.16 | 67.71% | 3,286.63 | -57.92% | 7,811.01
ANEF AN i 1L 146.25 | 938.60 | -8.81% | 1,029.28 | -1.62% | 1,046.22
SRR L 137.29 | 1,329.89 | 10.46% | 1,203.99 | -8.97% | 1,322.64
Y 3 A% L -100.00% 10.00
FHoAth 1.42 22.49 | 36.30% 16.50 4.30% 15.82
At 1,603.10 | 7,803.14 | 40.94% | 5,536.40 | -45.75% | 10,205.69

N ETS &I SN AL Bl 32 2R B AN 2 DR IELES LN AR Bl 52 T

Bl SR, ETS AERINE 2 ORim A LA 48 AT A i L an T

THH 2020 4£ 1-3 A 2019 4EBE 2018 4EFF 2017 4EBE
e (FD 586,572 2,366,220 1,371,288 3,373,692
B oD 22.47 23.30 23.97 23.15
N (Jige) 1,318.14 5,512.16 3,286.63 7,811.01

Aw]F] ETS & HIASEEN L2 il 28 LS & A AR RS, HA B IS
TR E AR FEN . 2018 4 L4 > T K ETS 7E 2017 4F FEHE 3T i
WM, EERK, BB A ERETRG, 2018 MR D,
T & 22 7 Ja A FAORT B4, 2019 48 B H 85 A a1 7
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(2) S’well AF]

Nl S well 23] 2 W NS OLUn T

AL AT

g 2020 4£ 1-3 H 2019 £EBF 2018 F & 2017 “EE

ANFAN AR iR A5 I 376.94 | 4,525.63 | -44.22% | 8,113.23 | -6.57% | 8,683.82
oAt 23.94 | 203.17 | 130.67% 88.08 | 953.59% 8.36
At 400.88 | 4,728.80 | -42.34% | 8,201.31 | -5.65% | 8,692.18

N St well 2 7] S BN EE N AFN 2 RIRAS YN . 4575 3]
FI, S well 2 A ANEHAN FL 2 ORI & LA 41 B AT SRR 15 DL an

b= 2020 4£ 1-3 H 2019 fE 2018 £EFF 2017 “E
e D 126,664 1,567,080 2,830,512 3,621,238
g e/ 29.76 28.88 28.66 23.98
W CJige) 376.94 4,525.63 8,113.23 8,683.82

S°well A7) 2018 4 FEAS T 2017 R BEA FTREAG, (HESERMARTIEK, 4
BN 2017 4F R ARFET . 2019 2N 2020 4 1-3 A, S*well 2 & 448 HA)
SRR R, EAEA D, A ERAEE D . 2017 5, S'well
N T R ERAN A T T R LA B A RS BRI AN BN I (R A 1L 5 45
AR, TIRECA KR, 2016 SEIAF|TNE; BEE T FIAL= 8N, 1%
SR, 2007 SEEEA S OTAR A BT T FE, 2018 AR AN 2019 AR A R
i TN LA S U7 SRR N, T 25 2B SR B vy 1 o i 7= it BB = 1T B T
I, AR HR I A AR DI N o AR SR 7 A A I N BRI |, AW 2018
SEFERN 2019 4EE S SPwell A R AT/ MR KH R AE, HB PR iiaA
TR B, 154 T 2018 £/ 2019 4F K944 & FTFEIK.

(3) PMI
2w [ PMI 25 7 S I RN 2R Bl 5 DL F -

L JIT

20204 1-3 A 2019 4B 2018 4ERE 2017 4R
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& &M | BEE | &M BES &
AN AR IR A% 2,161.13 | 6,774.17 | -30.33% | 9,723.59 | 34.15% | 7,248.20
AN A A5 L 7.40 | 1,493.77 | 2.33% | 1,459.73 | 261.10% 404.25
PRI - - - | -100.00% 69.02
B AR L -| 101.24 | -87.71% 823.56 | -23.75% | 1,080.03
oAt 6.52 66.29 | -68.99% 213.80 | 1150.29% 17.10
At 2,175.05 | 8,435.47 | -30.97% | 12,220.68 | 38.58% | 8,818.60

N A PMI #5304 5 SN AR 3 1 2 28 AN I 23 DR T 4 LRI A B 600 25 0L 43
BN B P

PMI & BAAS S 4 HL 25 5 15 28 T YA N A B AR5 v G

b= 20204 1-3 H 2019 £EFF 2018 £E & 2017 “E
e (FD 686,137 1,893,238 3,251,801 2,743,237
By GuliD 31.50 35.78 29.90 26.42
N (ot 2,161.13 6,774.17 9,723.59 7,248.20

2018 4E & PMI ANEFAN B 25 PRIR 25 LS N 35 2017 4 B AR 38 i =2 2 R 4 & A0
BN TEE ERkFTE, 2019 SEFEAN N T R 1 B R 2D AT E.

2018 ‘EJE AR E R 2018 4 PMI JF R BT A%, NI A H i B
PMI R 53T 1 30 53 e & 8 b BRI R A 77 i, 123K AR B 7= A ihh 95.27 15 I,
2 HEYIH 2018 4EFEAY EAA AT N . 2019 4EFE PMI ANERAN 35 2 (i 2 LY B >
—J7 TH & F A F] 2019 AR miGo SRS, 18] PMIE Y2 =] 5583 [ br i A &
/> 61.99 J5 R, 55— TH & 2018 4 PMI SR T &6/ (245 53T 52 95.27 J1 R,
2019 “EZE TR o

AT, PMI 0 B 6 LA (K28 3 32 B2 i S5 R AR Bl 2 . 4y ] 2017
TR PMIES R i EER T ZANX I 0077 e, BEH AR5 PMI G ERIA T
RN, o F A RAF ISR T 2R A KT 545 T % 7 AT, PMI AR i
ROV S0 /N BT S T 0 VT S BT T, 20T R 0 W AR
Wit RN R T, Bl T AN, e DU BORASRRE,  ih FAN HE X
fgti . 2018 4F-2020 4F 3 H, A ][] PMI % S84 577 5 poji 27 S S50 o L
Bt LU L R -
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Bhr: Jo/ A

2020 4¢ 1-3 A 2019 4EJF 2018 4ERF
oH HELW By HELH By HELL By
B 4.72% 35.49 29.55% 33.38 51.31% 34.95
i 95.28% 31.32 70.45% 36.89 48.69% 25.95
=07 100.00% 31.50 100.00% 35.78 100.00% 29.90

2018 4FJF B e 2017 4EFE BTk 13.17%, LE & PMI2018 £EFF FikfiT 5
NIRRT A S, SN ARXT R T, 2019 AEFE AR 2018 AR FEA T
BBk, —J5TH & 2018 AR FEH T 8 6 AN AR L, Nz 2019 AR R L
it R P R A S 2 T2 7= i LA, A 2019 4R 2 1 P8 A
EHA e T 2018 4R, [AINF 2019 4F B2 2 4EHT A 5t 1 1) 29.55%, tH4ERE 1
2019 4F RS P4 B 5 . 2020 4F 1-3 A BB BT FI%, EER 2020
1-3 HZENER, PMI HT R TT R AR, 8= i R BN AR B2
ST, — R T IE B R, 55— A F A L2 pg
B, BT RAREAT MR, Rk, 2 R AR R IR A BT BRI

WEWIP, AFE PMI AN EE R4 IS B INAE 2018 4R A B,
2019 FREIAFEE, 2020 4 1-3 H KMERED, FERZ ) FHRELTE. PMI
IR AN &8 L™~ i £ 2 R T aladdin & B P AMS Bk M5, 2018 4, A R]FF
UK BEZ IO S, 15 MR RN AR LA B URONAT B n, 2020 4F 1-3 H, #2)%
B, BEANE 1 NS ENAE BT, PMI 25 B /A5 A 2 LT A AH A st

7>

o

(4) Takeya

][] Takeya B 38 SN AL S G DL T -

HAL: it
g 20204 1-3 A 2019 £ 2018 £ 2017 £
&8 & | YR | &H | BRIPR &/
AR AN LA R IR A 10 1,568.02 | 11,294.62 | 66.59% | 6,779.99 | 211.73% | 2,174.98
HoA 2.72 22.28 | 23.50% 18.04 | 35.54% 13.31
&1t 1,570.74 | 11,316.90 | 66.47% | 6,798.03 | 210.66% | 2,188.29
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A Takeya 25 MO O AN F 2 Rl & MO o 33075 19145301,
Takeya ANG5E L 2% PR & 0L A 47 B A0 SRR 15 DL A0 F

By 2020 4E 1-3 A 2019 4ERE 2018 4EJF 2017 4R
B (D 583,554 3,522,069 2,195,783 645,421
B oD 26.87 32.07 30.88 33.70
N (Jige) 1,568.02 11,294.62 6,779.99 2,174.98

Takeya ANEEHN IS ORiR 4% L 32 B0l i R IR IE A/ B 40 T A IR
EREATHE, 2017 AT 5 Takeya WD LA FR &R, HEMIEL, 2018
SEEEAN 2019 FFEREE X7 EAEAWIRN, SHEMNAPriEm. 2020 4 1-3 7,
SEPENERAN, Ix )%t Takeya AN AN L2 ORIELES 1L (¥ B4 B B A48 R ks> o

AN Takeya AN 4N B2 DR 25 LA 65 AN 10 AR B 2 B 52 7= i S5 M R Bl 5E
M, T Costco &5 KA A &I EAN BN, HBEMm—MIKTLT
FAh ZAE RIS, (13 2018 4EFE AN 2019 4L (AT E A BE Costco eI TT BN
HIAR SN A BTl . 2018 4F R 2020 4 1-3 H Costco ZEIETT 5 Huim, {615
S A4 B FE R AR, 2017 4FFE AT 2019 4EE Costco HEIETT B (5 ELEHR, ff
1P E AN A . RGN, AW A Takeya 4948 7™ i 1 Costco 11 FL4H
(AR WS E N T

HAr: Jo/R
" 2020 4E 1-3 A 2019 £ 2018 4E B 2017 £
e )21 B4 i b By )e1 B )e1 By
Costco 82.59% | 25.76 49.11% | 27.59 71.89% | 29.76
oAt 17.41% | 33.78 50.89% | 38.03 28.11% | 34.17 | 100.00% | 33.70
it 100.00% | 26.87 | 100.00% | 32.07 | 100.00% | 30.88 | 100.00% | 33.70

2. Takeya Wt AZ2 3N R H & A& B

WEWIN, a7l Takeya (R¥F 1 FFELFEIG1E, 2017 S, AR/ S5HAL
TEEVI], 5 BARX BN, 2018 SEFEA 2019 4F EEREAE XUT S AERITRN
HEAPHIN, A A ERA AT g n. 2020 £ 1-3 H, X Takeya
WS\ sl 2 AR A Rl D DA 7 it 5 A AR B 5 B B A A AR i P . 32T
BTG RO, SR . HARSE DO RV S 225 A Prisd], Takeya FilfF#H
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IRAE R R A T 32 R D, T HAh 2T 2B 4 4 R TE 0 B 8 T 32 B BRI
s, PR — 7 T Takeya WIS &A FTii/b, 5 —7J5TH Takeya2020 4F 1-3 H 11T
Firh Costco T RIETT 55 LUA PTG I, 28T BAS 5 A AN RIS, AR
BN LA Frig . BARG TGS WA — /A i) Takeya YA S 1)
JEU IR e £ R A 23 4 o

3\ K5 Takeya BZ KSR RIT NLEREEM SRR
M

WEWIN, a7l Takeya REEBRKIGIEDML, T2 AR5 R R AR
S ASSRE 2 F 55 R E PR S VRS S 1 7 AL 5

O AT FrabAT s mm, SHANE R PR BR

] o A5 4 2 75 Ol 2 DL 61 44 ol LR ZE 6 35 OEM Al ODM ISR i, 18
ST AL IS 5 5 AR TR P B R R i N 2 7 B A R O R N R P AT
KA g, RAEE A F A R R N N R 44 3% A=) 5k
O\t RS R R A R 5, T 2 G BN K FRUe IR AR R, —ROR
SRGRENE . AFAGEEEFEY T KRBRIFMAEEXR, PR,

@Takeya 54N T E - KIS E BB

2e%t Takeya 85 S M VT IRANAZETHIN, NORIFXUT SRR RS, A
KA G M BN A T A LS N, Takeya K5 ARZEKIMEEI, &K
WO IE RIS 1T B 5 s AT WL 55 S AF . BR A wISh, Takeya k5 HAR RSN
2 E K AR, 5 HA R SR AN R FIRER BT 53, Takeya 52 w1
LA AN Al BN R ANAE A R, AT B B SRR I

@A T Takeya BATREZHEHIFT M EETT R, THRICRAT RIFLEH
LN

2020 £4, nE RIS Takeya S1FEHEAT 1 35 T di B AC P A8 s AL
55, £t Takeya ffiih, — BCATHAT A R BT it oh 80% 2 A o e e ) Ak 2™
dh, IR ST G AR 3 SRR B DI, SEMIT AR TR RNk
BARMBMBITRARIEIER R, AT HATS Takeya & EJF A M fh A S AL
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RREGS 2wl ORFFELNHTIE T B, TR RS IR
@AF] BRTEHX Takeya MZEFIT AN R IF

2020 F 1-3 H, G, AFXS Takeya B BUAA BT . B
FRAEYEE AL, Takeya FIEAFMT M EIRE, £ - FEME=F
JEREWRAIA L 2 ETHES . K401, #2020 4210 H 22 H, AwETFITH
H, SR H Takeya 1T AU~ 390 Ji50, PRI L) 5.83 FKIu/H, 1THIHR
MRECESH TR T, A BRI A ) f

Gk, A5 Takeya RAEBKIG I, A2 A RS RE PRI G 1
FFEE LR B

(2 #RUEARTAESREZLFEIERRRE MR R RITA
SE NS R AR,

1. MEFAAFRERERES R T RERENE/E

A, AR R SR RO R E , e SEE ETS. S'well 2]
PMI BB AR LR S AR 51X 3 E 3G [ % 7 R 1 RS i a
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AERRALEFRE, IR RABEEITAE YO &R BEIERBE B
B, IANAESRBIN RAT ARREE WS R R ELEE R IIHIRM.
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2018 7 A, 8 HAI9 A, EEL/Ex B 13t 2,500 {20 H H 7~
m IIAE SRR, A &) R SR AE B infE 42 s, 2019 £ 8 B, EEBUNE
Sob Mo [ 33 11K 24 3000 12,35 T0 7 S AiE 10% 68, 2Ptk 2019 429 H 1 H..
12 A 15 HigsLjt, Arid 3,000 124.3€ 7o f I INAER 2 5 f5 3 = 21 15%, A A
WA S EE 3,000 AZNAEEE ki s, S RS RGN, BYE
EEE G AE (USTR) 2019 4F 12 A 18 HEAIA T, BUEMNEE 12 H 15
H Xt 3,000 12357058 —#EiE s rd A [ 2E i oA il BE Hur, KA
Xt o8 T H A S I SR TS B A AT

gi b, WEN, AFHE O FRGINERF . BE A, AR H O
RAEMAE =BG, 5 5 RO A F) 3RS B N 45 S N TE 4

2 WINESRBLNT RIT ARREE WS R FFELE R W

ANFE R AR 22 R FOB 1 DDU #CHRMY, M &S A 46
BRI 2=, (AR BUINAE LBl 8 s, &7 Al e o B R w) il BN 45 77 20ER 43 5k
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WA, AR ARPINESHL, 2535 E BUF4ERF 3,000 1215 #5200
HERFLHIRLZ, A a]H O35 E B 7= S INE 15% 80 58, 4ME 2 P a] ek o
BT/ D 1T BB A B A B, K2 RAT NG E LG KA FIF 0

DL 2019 4 Y 1136 [ B A B N Y JE RN A5, DA SE A B AS ok T b S s
A1 BT iR -
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EDIIN(A) 40,496.11
A& T BEA F A # 1R (B) 7,190.02
AR H AL B AR R T B A T 6.112.33
HE M REC) '
5 [ H X 85 B N\ (D) 25,883.88
BRAE AR EL 41l (E) 15%
JIAIE X 4% (F=D*E) 3,882.58
& PRI EHI(G) 0% 25% 50% 75% 100%
BN k> &8 (H=F*(1-G)) 3,882.58 | 2,911.94 | 1,941.29 | 970.65
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AW & EL(1=H/A) 959% | 7.19% | 4.79% | 2.40%

BRSO Ja 1R D 0

(J=H*(1-15%)) 3,300.19 | 2,475.15 | 1,650.10 | 825.05

% & IRABURE M Je 1IN 5 B4
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5 B RS Ji R I S A AR Ja B
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A TSR A TSR ER 3 SBUINAE AR, 36 22 7] R RE 2 T — AR5
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1. XFEEr-mir &Kz
RFFREAEE:

(D) /B/EHAN, RITAFHERAZRIZRM. FHNRM 2018 £F£F0 2019
FEHRMHKIEEIC, 2020 4 1-3 FHYRIE T, FHIEFM 2019 FEHEH
FKIBER, EERAAWMI miGo MR, HIHRMEHEZELL OEM/0DM 535 %
EEHERERERE, manE LK.

(2) RITAEEXEEF PMI F 2019 FEXITEERMIY, MU R1ERARE
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HAARMEERIER, RARITAZRERMVHEIESRSHASHEN. F570E
FEEVFHEOEE; RALITASEHEETEZARAERNMFGERSE,
REFEHMTLRASIBMAMER, REFESEERTFZEMEMARE
BRI s LHE: RREXARMEFICRN AN ZITALE LK RERN,
FERBRRABRFESRTEXKE .

BREA. BRSHIIARAHER.
CRAT ANBiE]

(=) AMAEBERITA 2020 4 1-3 AAFREZREFM. AFERRFME
PP AN KIE TR ERE RS, 4687 AR RE~RNEENHFR
WHRIT A= RS IRBRE PSS, REELEIEMERFTH EHEE;
FEF RN R R T ERLE TR R RIT AL E /TR,

1. 2020 £F 1-3 ANHWEZRES L. AHEREFILE 5P R2M KRBT
Ree ) SR B R

(1) AHEMEZRE AR M2 BT B SR B 234

R IR, AN A ORIR A LA 2 S W A ol an

L VANV

2020 4 1-3 A 2019 4E 2018 4 2017 4
B B | HELK | B | HESH | BN | HESK | BN | HESK
Takeya 26.87 | 23.01% | 3207 | 32.83% | 30.88 | 21.39% | 33.7 7.63%
ETS 2247 | 19.34% | 2330 | 16.02% | 23.97 | 10.37% | 23.15 | 27.41%
PMI 3150 | 31.72% | 3578 | 19.69% | 29.90 | 30.68% | 26.42 | 25.44%

Swell 2w] | 29.76 5.53% | 28.88 13.16% | 28.66 25.60% | 23.98 30.48%

Jordane 38.97 5.07% | 39.93 2.73% | 46.67 0.38%

R - - | 28.64 0.36% | 24.58 5.14% | 24.12 7.79%
At 34.17 15.33% | 41.10 15.21% | 39.47 6.44% | 34.38 1.25%
it 28.66 | 100.00% | 31.56 | 100.00% | 29.20 | 100.00% | 24.98 | 100.00%
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QY BEMEFXTBARK ETS /856 &5 A prigin
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FORTGM A AT AR . 2020 4F 1-3 H, ETS 27 ANHA0 HL 25 (IR 2% LAY SN
RIS IO A 4 B AL 2019 4 FE/INGE B TF, —ERREE B RAR T AN
PR 2% L) ~F- 35 5 45 B
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Takeya AN 4K 725 Ol 5 101 3 0 i OB i e SR E A/ B 4 B A IR
EREATH R, il Costco S5 KB R AN & 1T 807 i B — AR T2~ L
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PMI [f1) 23 &) SR H AN A 45 I 2504 “aladdin” 5 R FITT 8, FLAE AT RK

i 7352 B P E FGD 5 85 . 2017 £E-2019 4E, PMIEREEH N 2 7
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MR 3B 55 B~ A S Z- M — 5, AR B Al e 7] 22 /2 5 28 mllk 5546 5K
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AN 2 PR 4% L5 5 28w 3278 77 dh R 2R 77 dh AR B I i 16 D0, Bkt
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(1 AR FEE 5 #HENEZD BEHZ [R5

2020 4 1-3 H, B, )7 FREMAIAD), ~F EE7 A
HAN IS ORI & IURT AN B 6 45 TN (4P 40 B B 0 s A 2019 SR FEA P TR BEEZ

TGP ELESN, FER PR RAKE, S e SaEa g, £
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AL o/

| 2020 4F 1-9 H | 2020 4F 1-3 A | 2019 4EFF | 2018 4EF | 2017 4E &

AN LS R A 1L 30.63 28.66 31.56 29.2 24.98

AN 25 L 15.94 10.50 15.39 14.72 12.26

PR 7.22 8.02 8.43 8.16 9.16
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BB 207w SRR fh 5 IR BGE 77 i A 24 2020 4F 1-3 AT
[BITF, HAKE E 2019 FEMMRKT . AF ARMETITRTL, A FEE™
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S I ] B, 24 5% P T 0 AR 200U R R 25 s 8
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Al PMIZY5E A L 5 ZEAR OGP S R AR AR N TRIAE 3 S A IR A
TUURZ, WO HLEE SR R KT AR R E R, B, AR 5%
JPUERHIAT BTN A B 20 AR BT & T 2k A A A U B 5 LU R A7 AL )
PR, B REGEST A A A A
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55



1B, XRMLIT B — A E R AL

WA IAN, AFE S EEZ B OEM/IODM &, &7 N HUEHL A K
Ik sl RS, AEAE DL IR LT 8 10 07 s S S5 R AR o B L, &
BE P 5 ERRAT NSO HAR SR R 22T KM ], S PR AT A 20T
JEML S F .l RDAT BRI, X R ML T AL E T LA

3 LTSRS ANC R RS RAT N E WS BRI, FHEH
BBt B -5 R TR A SR AR S XU

WA, A FABNEM BRI R A Bk 1%, X2 m] 28V S5 AE

THEOLANT
7= W H 20204E 1-3 A | 20194F | 20184F | 20174F
RiFamg: | MR Bk 1% -0.62% | -0.64% | -0.66% | -1.19%
PRIBARIL | 2 bk 1% 247% | 220% | 2.06% | 2.80%
ey BT E Tk 1% -0.02% | -0.05% | -0.06% | -0.08%
TCF Bk 1% 0.06% 0.16% 0.18% 0.18%

T TS REA B 2Z2 5, VRS AR A R sh R i, B HAh
sty PRI DRI ANAR AT T B0 8 b 55 A R 52

) CAEFE U B P DU XU BR Rz < S ) JRA R R e st KU
AU O\ VEERPBBN ARG S SRR I8 sl R 3 AR Ak 23 ] A 0 5 i
PR IE 7S . BARBE RO T

“UO. TS5 R

(=D JEA RS B30 KU

AF EM B RAEN RN T HEERME. SR ERAES, W5
W, 52 BRI RN RS BB R A TR O R, AR EE AR R H A [
FEEEME S, HAAAREEIRE R ABINE 2018 FHRIGIIMAHLL 2017 4[4
3.02%, 2019 FRIEIIMAH L 2018 4F ik 13.46%, 2020 4 1-3 H (1R IE It
FHEE 2019 4E B R % 4.0%; BRI T 2018 4F (R IWEI M # b 2017 4E 1k 32.57%,
2019 £E ORI A EE 2018 45 R B 17.84%, 2020 4F 1-3 A KIRIWHI A EE 2019
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EE ik 4.23%.

T A BRI AT SERF BT RAY, 25 A% ORI T Bk EE
R )R B SS, BRTERAR A m B AR AR, (R T e 7 Al RE E IR Y fR ST
RI R BAT R A, BREESR 2y ] BRI d A, JCRE S 21 23 =] 197 it B 65 AN B
ARENT, ANTTTEE N 2> 7] IV 55 RSz o AR S AR JEAD R BRI DL, &~ A
P/RE QI R LD % N S L TN s Y R S i AT SV R S Y

O\ LSRR

A BN, AR H O S EEAL SRR ELE -5y 84.00%. 83.25%.
85.94%71 86.35%, A “E ML St diat 7 7y 386.03 /176, -367.36 J1UG. 69.35 /5
JCAHN-87.98 1T, BRI Z P3N T BUR 2 7] SMEAT A i 58 25 A 5540 25 73 1
-1,257.83 JiJG. -265.54 JiJG. -468.69 J3IuHI-40.76 JiTG. A FEH MHIAER
5. HERSERIEEFAMIX, FHEAEFRMAFEIT. MEMHNETHEANRT I
B NER o 5 AR UL H I T IC R W PRI 2), 80 A RTERATIMNE
AR T A L0 AR RS BAT AH DR NI I RE , T e 380 Al AR, AT RE I 2
] i B RE ).
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AL PR =R
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iy 710-1000ml: 0.24 1000 LA E: 0.40
(f/ R G ik 1000 L E: 0.39
j‘D -
A L HRAA
|
500ml LAF: 0.18; 500ml BAF: 0.19; 500ml LA F: 0.20; | 500ml BAF: 0.20;
H X ERFH 500-700ml: 0.20; 500-700ml: 0.21; 500-700ml: 0.23; | 500-700ml: 0.23;
PR A F] 710-1000ml: 0.25; 710-1000ml: 0.26; 710-1000ml: 0.27; | 710-1000ml: 0.27;
1000ml L F: 0.40 1000ml L F: 0.41 1000ml L F: 0.42 | 1000ml UL F: 0.42
500ml LA F: 0.42 500ml LA F: 0.42
- 500-700ml: 0.52 500-700ml: 0.52
WIS TR
701-850ml: 0.60 701-850ml: 0.60 - -
HIRAA
851-1200ml: 0.68 851-1200ml: 0.68
1200ml L F: 0.78 1200ml L E: 0.80
500ml LA F: 0.51. 0.40
I 500-700ml: 0.66. 0.50
7 FK T BARE 1o 701-850ml: 0.66. 0.68 | 500ml LA F: 0.51; 500-850ml: 0.66;
(el | &Hl) 851-1200ml: 0.77.0.60 | 851-1200ml LA F:0.77; 1200ml LA F: 1.10
2] 1200ml PA_E: 1.10.
0.80
700ml LLF: 1.70
701-850ml: 1.90
Es 851-1000ml: 2.05 -
1001-1200ml: 2.35
1201-1250ml:.2.61
WME | A E)R
- 1.00-1.25 1.00-1.25 0.50
L | HEARRAF
(G| AR FET A T
) - 1.00-1.25 1.00-1.25 0.50
kg> FAHRAH

86




LRI WL, 28 ] (R R 1) AN [ PR R A S BN B AP AE R 22 57
[REAA AT ER L]
1. REEF

(1 FRBOF RS WA ZFEIN TAV S840, U5k RAT N RIS 7 5t A
TIRZRFEIN MY 55 K AR IR A R A sh S R, e AR S SO

(2) Yik. BRIEEEZEFEIM TR B AL S A R B St . HERf I, ddid
NITIRTE A WA RPN ) LREES, SRIEN AR R, 4G
AT NANSE R fz i) N e e ORI TT AOARAT Uit K A% A N R AR AT N 22 T2 T A4
TEAT K

X

(3) X FEZATIN TR P RN . R 25 H RN R RS A 7] H
HA S BL ], IEREEEHT VIR, 7S 5, I RS A S B A

(4) FREUN LB R TRy 5 7 B in THECE A SR peAs, ot R &
FEI LA A

(5) SR FEZEZATIN T AP HI A A, AR — TR AR BN R
W O ZESR, JFa i ER R,

2. BEENL
ZE, RENE. PRSTITAN:

(1) FAT NS IAZATIN T 9% AL 5 2 B2 1T N K SRR L U™ b &5
FIFM, AT N CANFE PR 2 R EFEIN TR ST B BAR A, SO, I I
FAT NZFEM o ARSI B A G, 5RAT AR EAA LA

(2) FAT N BRI THERI R 5 54T NS AR BB . el AN &
H.WH BEEEAR ROBARN R Z BRI R Bkt ib
Al it 2 s

(3) AFISRGERE. AT Z B RZEFEIN TS BA S B RS R, H
HORWAH R EATIN LR 55 BAT B . RIEHE . AR AR RAT AR L TR

87



55 X RAT NAAFAE B ARAKA

(4) RAT NAHRMEZ5 AR B EI0 TR E E R T R IAF AR
PR R, KAT NPTAHTLA KR iSO X R T AT A SR M, FHSCIRSS
MR 2, RAT NS BERI R Z (M AEAER s A 16, AT b B

(5) KAT NRATIN LRSS e ik da izt , B~ fett. FA LR A
[7] {46 L T i 2 PRI AN AR R 22 57

QRIS

88



ToAESC, ML 3 28 AR IR A A BRA 7] 9% T-WRIL A% ik PRl B 63
YA T RAT IR ZE IR AEQMVAR 1T F A SOPF (R 3 48 A% 1l ) o 2 [

89



RITANEEKFEH
ARNREAR S WA T Se8E, AAEERIRLE. RS tpA
HACHR, ISR e, SRR R B BT

T

LA

90



CRYTTIESL, i E S B A B A ] SR WL 5% 28 DRI R P 3 Bl 28 )
ﬁ&ﬁﬂﬁﬁ%%%&@%mtﬁW%IW%%:%@&MW@Z@E)Z%ﬁ
i)

~

\37(7
RAFAREA « N 1?
y %

91



RENH (ERHEE) SEERR
AN CIA ST B 1 €O T 3% 2GR BB B 3 47 PR A 5] B I A TF R AT IR
(G 0T PR SO IR R ) 0 R 2 ] BT TRA N 2%, T MR AR [ S0 K% i) R
(%A RL R S A2 ] 1R A R R XU P IR A 2 ) 2 R B = B & I P A7
Bt Ry, AR AR A BB % SRR R ol BRI, It bk et
vgsett. HEMITE. SedErE. AN PEARFU BER 9T 4T

Rl

92



	1. 关于参股公司
	【发行人说明及披露】
	（一）分别披露吻吻鱼和公司通过电商平台销售的智能不锈钢保温器皿的数量、金额和占比；结合发行人与吻吻鱼智能不锈钢保温器皿的产品平均售价、产品定位、销售渠道和产品功能的差异情况，说明二者智能不锈钢保温器皿产品是否存在替代关系；分析说明在未来发行人通过镁歌贸易进一步拓展电商渠道销售的情形下，吻吻鱼与公司的业务竞争是否存在进一步扩大的情形，并充分提示相应风险。
	（二）结合吻吻鱼自身的业务流程，说明其对外委托加工涉及的具体工序情况，发行人向其提供的不锈钢保温杯器皿占其委外加工的比重，吻吻鱼的对外采购是否全部由发行人提供，未来采购结构的变化趋势，是否具备面向市场独立经营的能力。
	（三）结合吻吻鱼与发行人的玻璃器皿在产品平均售价、产品定位、销售渠道和产品功能的差异情况，分析并说明吻吻鱼未来进一步拓展玻璃器皿业务是否与发行人的玻璃器皿产品构成直接竞争关系。
	（四）结合智能不锈钢保温器皿的设计和生产过程、涉及的核心技术和核心工序情况，说明发行人智能保温杯的生产设计技术是否来源于吻吻鱼，发行人是否存在与吻吻鱼共享专利技术或其他知识产权的情形，是否存在因涉及知识产权纠纷而面临法律风险的情形。
	【保荐机构及申报会计师的核查意见】
	【保荐机构及发行人律师的核查意见】

	2.关于股权激励
	【发行人说明】
	（一）说明朱中萍所持嘉金投资的份额是否存在代持情形，是否存在股权纠纷。
	（二）结合中国证监会《首发业务若干问题解答（2020年6月修订）》问题26的要求，说明发行人报告期股份支付的公允价值是否合理，是否充分考虑了发行人报告期的业绩基础与变动预期；结合并购重组中标的公司的主营业务与发行人的差异情况，重新选择具备可比意义的并购重组市盈率，以充分论证股份支付公允价值的确定依据。
	【保荐机构及发行人律师的核查意见】
	【保荐机构及申报会计师的核查意见】

	3.关于收购和业务竞争。
	【发行人说明】
	（一）说明除无形资产组合外其余各项资产的协商定价情况，包括定价的方式、依据以及定价公允性
	（二）参照《深圳证券交易所创业板股票首次公开发行上市审核问答》问题5的要求，测算并说明武义东达与发行人同类业务收入或毛利占发行人主营业务收入或毛利的比例，是否对发行人持续经营构成重大不利影响；
	【保荐机构及申报会计师的核查意见】

	4.关于行业需求
	【发行人说明】
	（一）补充说明下游主要客户经营的各类品牌情况，发行人向各主要客户销售产品的对应品牌，该品牌在主要客户产品体系中的比例、市场占有率情况，是否为客户面向下游或终端客户的主打品牌，并据此分析并披露发行人产品的核心竞争地位。
	（二）结合下游客户主要产品品牌情况、终端应用领域产品需求变化情况、主要客户在细分行业的行业地位、市场竞争力等情况，分析说明发行人下游客户业务拓展情况、品牌竞争力、产品需求变化及新冠疫情的持续影响等对发行人2020年1-9月经营业绩和未来业务持续性和稳定性的影响。
	【保荐机构的核查意见】

	5.关于少数股东
	【发行人说明】
	【保荐机构及申报会计师的核查意见】

	6.关于主要客户
	【发行人说明】
	（一）补充说明各主要客户报告期收入及占比变动原因及合理性。结合Takeya与其下游终端客户需求变化情况分析说明2018年、2019年发行人对Takeya销售收入逐年大幅增长，2020年1-3月收入及占比下降的原因及合理性；说明发行人未与其签署长期合作协议对发行人业务稳定性和合作持续性的影响。
	（二）补充说明发行人与美国客户业务合作的稳定性和持续性及对发行人经营业绩的具体影响。
	（三）结合中美贸易摩擦最新进展情况，发行人与主要客户关于关税成本承担的具体约定情况等，补充说明截至目前公司出口产品是否在加征关税清单中，如加征关税对发行人未来经营业绩及持续经营能力的影响。
	【保荐机构和会计师的核查意见】

	7.关于主要产品价格波动
	【发行人说明】
	（一）补充披露发行人2020年1-3月不锈钢真空保温器皿、不锈钢器皿等产品平均单价大幅下降的原因及合理性，结合可比公司同类产品价格变动情况说明发行人产品竞争力是否存在下滑趋势，是否通过主动降价维持市场占有率；主要产品价格未来是否存在持续下滑风险及对发行人持续经营能力的影响。
	（二）补充说明PMI调价机制的实施情况，报告期是否发生过调整，如是，说明具体调整情况，说明发行人实施调价机制前后对报告期各期收入、净利润等主要财务数据的影响；说明发行人与其他主要客户未约定调价机制的原因，是否存在其他行业惯例引致的调价因素，是否存在与主要客户之间的其他未披露的利益安排；说明相关材料价格和汇率的变化对发行人经营业绩的具体影响，并在招股说明书中充分提示相关风险。
	【保荐机构和会计师的核查意见】

	8.关于线上销售
	【发行人说明】
	（一）结合市场推广情况、市场占有率、可比公司收入变动情况等，进一步说明报告期线上收入增长较快的原因及合理性，各类电商推广费用的金额及其会计核算等情况
	（二）列举数据说明线上及线下销售模式下主要产品品类定价对比情况，是否存在重大差异，如是，请说明原因及合理性，和发行人定价策略是否匹配；结合线上主要平台及直销、经销、代销店铺主要优惠政策类型的差异情况，说明相同产品在不同平台或店铺向终端消费者销售时的实际成交价格差异情况，存在重大差异的，请说明原因及合理性
	（三）补充说明线上销售毛利率高于线下销售毛利率的原因及合理性，同类产品线上销售与线下销售价格差异情况是否与毛利率差异相匹配
	（四）补充说明发行人电商销售模式下收入确认的具体时点，是否考虑“7天无理由退货”等电商平台政策对收入确认的影响，发行人收入确认时点是否符合实际运营状况，是否符合《企业会计准则》的相关规定
	【保荐机构和会计师的核查意见】

	9.关于毛利率
	【发行人说明】
	（一）结合发行人与同行业可比公司可比产品的技术、产品质量、品牌影响、产品单价、客户结构、经营模式等具体差异情况，补充说明发行人主营业务毛利率高于可比公司平均值的原因及合理性。对比哈尔斯及发行人对同类客户销售同类产品单价、单位成本及毛利率差异情况，分析说明发行人毛利率较高的原因及合理性。
	（二）补充说明发行人对新增客户及存续客户销售产品定价原则及差异情况，分析说明发行人2017年对Takeya销售单价及毛利率较高的原因及合理性，2020年1-3月毛利率大幅下降的原因及合理性，是否存在对主要客户销售单价或毛利率下降的风险。
	【保荐机构和会计师的核查意见】

	10.关于委托加工
	【发行人说明】
	（一）补充披露报告期各类委托加工服务的具体金额、占比，分析说明各期委托加工费用变动的原因，是否与发行人的产量相匹配；说明主要委托加工供应商与发行人及其控股股东、实际控制人、董事、监事、高级管理人员、核心技术人员之间是否存在关联关系、资金往来或其他利益安排。
	（二）补充披露发行人与余舜海、叶法云的业务开拓方式、合作历史，结合其经营规模、技术水平、生产资质及产品质量控制情况等披露发行人向其采购相关委托加工服务的必要性；结合发行人向其采购金额占其营业收入的比例，说明其是否为发行人提供专项服务，对发行人是否存在重大依赖。
	（三）列表分析部分生产工序采用委托加工模式与采用自主生产模式对成本的具体影响，各委托加工环节对应的产量占发行人同工序全部产量的比重，发行人相关业务未采用自主加工模式的原因及合理性，是否存在利益输送情形，结合相关工序报告期各期产能利用率情况，进一步补充说明委托加工的必要性。
	（四）补充披露委托加工服务的定价依据及公允性，按照拉管、电解、电镀、抽真空分类，分别说明同种工序向不同供应商确定的加工单价是否存在较大差异，如是，请说明原因及合理性。
	【保荐机构和会计师的核查意见】


