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5. M= % 7et=F A4

(D B HER A4 e % SR ue) R AT e

H U

g =20 & J &
T = TH 2 o4 EAEES FRESH XH 2 o4 EASES FE=N
=M 256,834,335| (56,903,977)| 199,930,358| 214,116,661| (53,985,288)| 160,131,374
sad JlE==HNA 15,950,145 (1,821,140) 14,129,005| 10,241,414 (1,821,140) 8,420,274
Hesd JIE=HH2 10,788,711 - 10,788,711 10,008,798 -| 10,008,798
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EMEYS (1.651,675) (1.651,675)
0l % 2 10,987,399 5,422,726
EMEY3 (169,465) (169,465)
03421 158,652 22,595
o253 3,152,419 3,144,419
oy 14,129,005 8,420,274
HISS4 JIEHH 2
2017 2 503,641 308,821
SIS (65.,753) (37.662)
214012 310,426 320,392
21253 10,040,397 9,417,247
oy 10,788,711 10,008,798
g 24,917,716 18,429,073

[
0
P
0
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ot I Bt Z]E WA
o= g A
OIZDHZ  [3MFOIs  |4~67H2 7~9Ne 10~120H8 |12 2 =D
HEHA 178,847,890| 16,103,352| 0,505.635| 5.316,841| 3,888,804 43,081.814| 256,834,335
S=M JIEAHR 14,589,593 351,310 396,592 419,304 - 193,347| 15,950,145
HISSA JIEL 22 10,788,711 - - - - -| 10,788,711
s 7 204,226,194 16,454,662| 9.992,206| 5736,145| 3,888,804 43.275161| 283,573,191
(A 7]4)
(et & 9)
ot 7| 0110t FTHE TR
- _ - - 3
DIZBHA  [3HBOISH  |4~6HD 7~9H8 ~12008  |12nEED
&R 145,856,783 15,150,150|  5.248,176| 3,802,575| 3,407,051| 40.651,926| 214,116,661
S=M e SHR 8,880,862 351,310 396,592 419,304 - 193,347 10,241,414
HISSA JIEL2 2 10,008,798 - - - - -| 10,008,798
s 164,746,444| 15,501,460 5.644,768| 4221879 3,407,051| 40.845.272| 234,366,874
(5) A= wlEAA G 7IEbFH A Aol ] AA| 77 7| Al &S EAF T o R Q14
St ZFHH S A &5yt &S d ) 7 elFH A ddd gigk 7 g2l A2 o] )
A AF-Eold Hy W A A GE Ol 7] x5te] AHLY AA Dol wpet A E TEH
AAERE ALEste] 451, 1 59 849 ao] &3k Al o] UrbAQl A4
D Hu7|rEEd Ao dAe vl dSEke disk HUME S8 2P YT sk, 34
= £2£7]199] Beijing Kyungdong Navien Heat Energy Equipment Co., Ltd.ol] 3t nj=
Aol tallA = SEH7IGFAR S 2oste PIAA E4A(FA 12 F2)3 541 A3
g 9 X AS| ¢ o7 7bel wE AR E AEsle] SATEES At 9o, 1d
ojulel 37HA s S FeAte R EFea JdFUT
6) G271t A7) = &AF5EFY desU9S g2 25y
(FE71)
(B3 &)
- = J| = A HoH A2 TNAF=A M2 A 2t 2|
IiESNEE] 53,985,288 2,918,689 - - 56,903,977
Ss4d JIEI=FH WA 1,821,140 - - - 1,821,140
g 55,806,428 2,918,689 - - 58,725,117
(H71)
(el &)
2 = Jl= A& 5o A2 TH A = A THZ A 2 20|a
= 34,866,737 1,443,472 - - 36,310,209
Ss4d JIEFEFHE 1,712,470 - - - 1,712,470
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= = ot | =a=l =y & D]«
OIXtE 3/ 1EZD 104 Ol LY 1,580,001 1,544,011
S| 1,580,001 1,544,011
7. A =}k
Hau7|12g5d A Aaxitke] g o5 g5uT.
(£ &)
o2y ooy
T = F =t soes T2z CEp! Soes T30
=gz ==
A B 21,722,390 (1,791,304)| 19,931,087| 17,868,935 (1.692,929)| 16,176,006
H = 102,115,534 (4.893,544)| 97,221,989 89,984,813| (5.667,192)| 84,317,622
CID = 14,236,487| (1,021,188)| 13.215,299| 14,359,196| (1,189.485)| 13,169,711
AT 2 50,098,347| (2,986,967)| 47,111,379 50,745,655 (3.253,736)| 47,491,919
OI=E 1,211,613 - 1.211,613|  3.175.806 -| 3,175,806
NEE 304,184 (11,773) 292,411 315,537 (10,537) 305,001
g 189,688,555| (10,704,776)| 178,983,779| 176,449,943| (11,813,879)| 164,636,064

(0]

GRS AR F ADALG A (@Yo 91

o

Fole 247k (1,109)9) 7
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8. AlFArikat A ef- A

(1) W717bE 59 @A) Alkaatat Aleke] vjele thgw} gLt

(Stel: &)
- =
HISFXF &
DI &S A 960,351 863,176
SEH3a A 1,217,818 1,090,751
ef 2,178,169 1,953,927
Her =
TUEASA 552,709 470,466
ST S H 35,364,196 38,723,679
HXNSEE 146,006 137,380
=2 2,390,498 1,966,132
FANE+EH 27,493 5,139
ef 38,480,902 41,302,795
(2) MK Aokl djal] ARV AN SEd e EAFgToR AAYL
44Ut AAte 5§99 7 S BT fA q& 744
B2 A e 7 §EUES Ytk ®a
NAEED BA A A e D #U o
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(3) GRIsh AR F AT A ) Wl e 2HUT
1) F&7]
GO
ES e D o o B ]
= _ gEF g
= Z A 9 == =T 2 o A
) = 39.194.144 137.380|  1,966.132 5139 41,302,795
Hor= 1y =0} 35.916.904 8.626]  2.390.498 07.493|  38.343.522
2010l Al (39.194.144) | (1.966.132) (5.139)| (41.165.415)
| @ 35.916.904 146.006|  2.390.498 07.493|  38.480.902
2) AE7]
GO
ES e __ Sxga ]
= - s &t
= Z A 9 == =TH 2 o A
) = 21.290.855 124.380]  2.642.218 1.303]  24.058.756
Hor= 1y =0} 24.188.526 23.075|  1.994.097 —| 26.205.699
010l Al (21.290.855) | (2642.218) (1,303)| (23,934.376)
| @ 04.188.526 147.455]  1.994.097 —| 26.330.079
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9. 7] EFARAL

BIAREEY AA 7lebate] e e e 2o
(Er5l: &)
2= SRl Aol
SEA JIERHAH
M3 3 7,441,437 5,510,101
eV 3,121,705 3,048,042
A 10,563,142 8,558,142
HISS4 JIE X &k
=SIRET= - 20,065
EpY 10,563,142 8,578,207
10. 92
(D Ra7|zrgad 34 34t g2 =34 254y
(&2l AR
g Y & DI %
T FHSR0 Se cZ2=z |FHSV sres S E R
FHAS FHHS
g X 58,940,049 - 58,940,049 58,940,049 - 58,940,049
4 =2 94,004,560 (20,448,599) 73,555,961 93,977,220 (19,881,995) 74,095,224
TE= 6,335,984 (2,623,752) 3,712,232 6,252,684 (2,552,606) 3,700,078
JIAHEX 79,324,814 (48,783,577) 30,541,237 79,312,814 (47,155,094) 32,157,720
HdEEX3 (657,776) - (657,776) (681,186) - (681,186)
X2 1,253,724 (920,945) 332,778 1,269,627 (919,464) 350,163
JIEt S =& Rt 109,559,931 (76,486,868) 33,073,064| 108,470,350 (72,754,192) 35,716,158
FREXZ (162) - (162) (222) - (222)
INE= TP 26,469,282 (14,789,710) 11,679,572 25,524,190 (13,220,193) 12,303,997
A S A& 44,332,851 - 44,332,851 33,374,775 - 33,374,775
g A 419,563,258 (164,053,451)| 255,509,807 406,440,301| (156,483,544)| 249,956,758
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(2) FE7|¢} A&7 T FF A FFF A HeyYe o33 g5y
(FE7))
(Gt M)

= 2 )l = s H 2 2 Ihar2t CHA (x1) =p] 1
& Xl 58,940,049 - - - - 58,940,049
A = 74,095,224 - - (566,603) 27,340 73,555,961
22 3,700,078 83,300 - (71,1486) - 3,712,232
DI PSPN| 32,157,720 12,000 (31,000) (1,628,483) 31,000 30,541,237
HEEXZ (681,186) - - 23,410 - (657,776)
ArF2et3 350,163 13,184 (1) (30,568) - 332,778
J|EtC =S & Aot 35,716,158 855,890 - (8,739,976) 240,991 33,073,064
HEBXZ (222) - - 61 - (162)
INE=Ra DR 12,303,997 1,161,284 (39,702) (1,746,007) - 11,679,572
AL S QI XA 33,374,775 11,873,511 (222,513) - (692,921) 44,332,851

g Al 249,956,758 13,999,169 (293,216) (7,759,312) (393,590) 255,509,807
(HAE7])

(Sl &)

= = Il = F S X 2 2 a2 CHAI(*1) =)
= Xl 58,308,835 - - - - 58,308,835
Pal = 76,005,695 - - (575,160) - 75,430,535
=i 3,703,352 83,500 (3,944) (67,861) - 3,715,047
JIHE X 26,661,726 14,400 (2,278) (1,402,250) 4,827,327 30,098,925
HEEXZ (774,826) - - 23,410 - (751,416)
AR Bt 471,574 - (4) (30,544) - 441,025
JIEFSl S & XAt 41,686,572 336,163 (30,800) (4,102,542) 2,294,150 40,183,542
HEEXZ (464) - - 61 - (404)
A S 3 XA 14,807,435 1,184,066 (39,974) (1,683,382) - 14,268,145
A& SOl XA 12,636,817 4,836,765 - - (7,121,476) 10,352,105

g A 233,506,714 6,454,894 (77,000) (7,838,269) - 232,046,339
(x1) A FARA L] EAA A=A FPA4E] 2t Al g4 S Eghelal JHFY
(3) GE7]% 53unkl o] 277 A FAAA o 2 A8 H Sl Gy
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oH
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5
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(F712)
(St9l: &)

e S0t Ap2H ) oH A o R I
AT AR 5,426,312 (3,323,055) - 2,103,258
= (1,368) 73 - (1,295)
ATESO 18,966,844  (14,134,725) - 4,832,118
ANEolER 6,038,897 (228,888) (944,874) 4,865,136
DIEFRE RFA 1,143,171 (1,143,171) - -
AL SOIRA 5,722,657 - - 5,722,657

g A 37,296,513|  (18,829,766) (944,874) 17,521,873
(714h)

(9l &)

o= F S0t Ap2H o A =REIH
A TH AFR 5,275,953 (3,241,843) - 2,034,110
= (1,666) 298 - (1,368)
ATESO 18,370,998  (13,612,979) - 4,758,019
ANEol2R 6,928,771 (1,064,031) (944,874) 4,919,866
DIEFPE KA 1,143,171 (1,143,171) - -
HEZOIRFA 5,124,942 - - 5,124,942

g A 36,842,168|  (19,061,726) (944,874) 16,835,569
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(2) FR719 A7) T FRAN SFEF e MEY IS g gy
(FE7))

(B3 &)
- = AR TH AR HNEBXZ2 ATEN A& ESH AL SOIXA |E A
o = 2,034,110 (1,368) 4,758,019 4,919,866 5,124,942 16,835,569
F s 40,882 - 259,174 - 992,235 1,292,291
X = - - - - - -
A 2t (151,493) 73 (399,836) (54,730) - (605,987)
CH o HMI(*1) 179,759 - 214,761 - (394,520) -
2| 2,103,258 (1,295) 4,832,118 4,865,136 5,722,657| 17,521,873
(AE7])

(Gt &)
7= AFST T AFR MNEegx2 ATEYN AEoI2A HAZOIRA |E A
i = 2,073,858 (1,666) 3,563,863 4,632,787 4,012,621 14,281,463
F s 17,601 - 75,522 212,351 758,955 1,064,430
H = - - - - - -
A 2t (147,723) 75 (305,872) (29,457) - (482,976)
o &I(x1) 77,624 - 33,950 - (111,574) -
2l 2,021,360 (1,590) 3,367,463 4,815,682 4,660,002| 14,862,917
(x1) A4 FAAA k] EAA qAlF N D FFAA] T3 24 A5 HS Lehslal A5 U
10%-%).
(3) T Az 7L £ 3F o] Q= A EE FAL b} L

(G &)
2 =2 =) & 2 0|
M= &0t 30,702 24,736
ZHOHH| 2 22l d] 575,285 458,240

g Al 605,987 482,976
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I
>

(1 A7) & TH719F2 dsW g v d5Un
(Ehel: &&)
S g =2l & =2 D
J = 46,250,963 43,735,899
H = - 1,254,398
S - -
= 46,250,963 44,990,297
(2) Ra7|Ztgnd 34 5719 FAWG 2 b3 dsud
(el &&)
g2 Y =
== M=t BRFax(F) [NE228(%) g2 &I
A S0l e gt= 500,000 100.00( 7,548,660| 7,548,660
BZSEUA st=2 340,000 100.00( 7,396,287| 7,396,287
FEsECS gt= 1,000,000 100.00 21,802,751 21,802,751
Beijing Kyungdong Navien Heat
Energy Equipment Co., == - 100.00 - -
Ltd.(x1)
Navien Inc. o= - 100.00| 4,823,731 4,823,731
NAVIEN MEXICO S.A. DE C.V. A2 - 99.00| 2,489,058| 2,489,058
NAVIEN RUS LLC(*2) 21 Al OF - 100.00 1,244,040 1,244,040
NAVIEN UK LTD(*3) g= - 100.00 - -
NAVIEN UBK LLC A - 100.00 946,436 946,436
g A 46,250,963 46,250,963
(+1) a7 sd @A S4AEFA S 19,1049 7k o}
(+2) R0 7HEEY @A) 3Rk 9L 3,121 w9l ok
(#3) 7|15 d Al &4AFEFA N 6,856 T,
A= FE57IdFAb tike] 7S A&ste] AlAdetar o, RS dd A Al
A Qe F4719FAE gHUTh
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(D) Bau7|Ead d4 dar-AQo WL et Zsdt
(Stel: &)
7 = SellY SRl
I ARIH(2EelAAE):
S = 4,767,970 4,564,968
HI =S () 6,860,222 7,779,525
g A 11,628,192 12,344,493
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el Al 14,568,592 14,568,592
1= 2H(A) 1,000 1,000
IR == 14,568,592 14,568,592
Falgixlg 131,982,226 131,982,226

2 Al 146,550,814 146,550,814
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(D) Ra7|7FEad dA oo 92 o3 Z5yth

(G2 &)
2= St o FSIDl =L
1. 59Ex2Z 7,284,296 7,284,296
Ol Z=HIZ2(x1) 7,284,296 7,284,296
2. 2doNg2 330,513,500 290,513,500
Il &3 E 2 2(*2) 2,113,500 2,113,500
A EHEZ=H| 2 328,400,000 288,400,000
3. 0 HE012AH2 62,628,201 72,028,978

= 400,425,997 369,826,774

(x1) 3 A= AHAe] Ao whel J AR ] 50%0) &E wj7kA] v AAL7|wpc) FA4 o] )3k o] ol
i) 10%0]73S o] FHl a2 AP e: Ho] o, F o] FEH|g2 dAgo= add 4
o, FFE3) o Aojo oste] o] ALF BAHI AR ALY T AFEE 5= gl5 U
(x2) 3| Ab= 20013 71A] A Ed A g ol o] A M A Ao A-L-3F= WelA Adas 7 dshel st
Aoz JYstg oy, 2002@F-H = MAE 2AEHAS O e & ddae] dyoF 2
ARE-A| go] &Y T}
(2) G719 A7) T o] Yo7 AesUgdS o E5Yth

(&2 ML)
2= ==l X297
Il = 369,826,774 333,748,394
2J|20 38,567,251 8,663,982
EXZHUR MESEA (18,916) (55,448)
B2 (7,949,113) (7,226,466)
Ul 400,425,997 335,130,461
22. 71 EFRF =4
Ra7|zbEad AR 7| ARG 240 W92 v g5 Ut

(2 &)
e SHE MOl
E=PIE == 2,918,600 2,918,600
X1 Z=AL(%1) (650,966) (650,966)
KIFAHE0[2(x1) 1,010,529 1,010,529
JIEH*2) (79,765,685) (79,765,685)
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A (76,487,521) (76,487,521)

il

(+1) 3 Ak= 20110 AR A RS S8l #7154 265,99055 FH 533 o.m, 20129
150,33055 wjztsto] d@ AEolo& e At e a2 Adeta Sy Har|issd |
A AP} BAeka e AV FASE 1156605019, ¥ A7 FA G5 AR ALY,
(x2) BAE (A EE ol = FAH 59 B g Fapabel (1,792 9wkl 3 ()3 544 38 g
hed Q15k ARk} ol A l7ke] Ao (34,437) ke, (F) A T Ee] g} AT w A} BAF

o) 2=

AR (43,556)M5H9 B 7 ERRHR o] F 209 ¥H1 & F bR T 2% A s v,
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23. W=

(1) &H719 487 olEele] Wele og 2
(B3 &)
-+ = & =2 JI & =2 D
DO HAUHA M= =2
M 3Hol &HiH 284,061,604 196,648,882
Z299 M3 6,300,076 3,633,853
g Al 290,361,681 200,282,735
(2) ] At A A o)) TR S e BETh
(G &)
= = = & = D
DO HAUHA M= =2
QFENHINS 290,361,681 200,282,735
LHE D 2HIH= - -
/=&
LH=01= 105,394,479 108,086,353
=== 184,967,201 92,196,382
2= OIALAlD]:
SEAIE Ol =< 01 A 284,191,770 196,707,917
JI12H0 2™ =2 Q1A (x1,%2) 6,169,911 3,574,818
(1) BIAFe] BAVAHE F2 BT A TAL| M, A7} o) -8 S ahsho] wE Apao] 514} A
o= A& =7} 9laz, A F7HA] o F-Fa S a3k Y& ta Fayrsd A G FH o] Ak 9
ome AYIEL 483l el A 1S AN AL UTh TH SR LERE FE
T AAA Qe 2108 &5t AldE FEAH g 25892 JA7IES A Lsto] 7|3te 2
A o) Q4a de
(x2) A= FAFS T Aol H7] ujE o] 5% o]l AlekH AR Fol #3k A FA U
Slels Abghe] §lome FAla1 oh g,
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(&l &)

- = g = J & 2 JI
HN3Z X HE3S2 BHs (12,904,062) 23,483
W= & a3 AtE 163,603,921 116,507,226
SEE=0 31,842,638 25,040,134
gotal2t & REHAka 24| 8,395,453 8,348,371
= & 7,918,455 5,658,109
98l € S92t 10,103,288 8,203,400
2| F=JtSHl 6,330,926 4,207,271
INE= Rt 4,007,872 4,049,490
SRS =] 3,451,430 3,433,849
8| 3,619,057 2,090,108
OtEH MBIAH] 8,733,883 8,013,498
Uif===2 213,920 (1,885)
=2 EH| 1,752,759 1,665,208
=& =Xl 3,449,155 2,427,100
JIE 8,209,375 6,368,327
g AHl(x1) 248,728,070 195,933,689
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25. TQYLH

7l der] T Tdewd W w3 g5un

(&l &)
- = g = J =
= 0 26,815,136 20,674,974
Ex=N 1,725,855 1,369,675
Scl= 4| 3,301,648 2,995,485

g 31,842,638 25,040,134

26. Fvjn] o} ]
7ok A2V 5 wvn) ek e o] o2 vE Ayt

(&l &)
- = g = Jl =
= 0 16,307,597 12,963,958
RSy 1,121,045 901,821
Scl= 4| 2,201,466 1,975,125
=2 EH| 227,883 251,496
RPN = 592,426 520,743
2 BHdl 1,582,695 1,641,154
a2l 2,414,462 2,463,226
SRt 2] 575,285 458,240
=& =Xl 2,061,285 1,852,035
2234l 772,237 416,683
N3 2t3 0t 708,040 874,002
EEE 971,514 853,580
oHl . SH 689,299 428,714
S & 4l 190,338 150,011
INE=ESONL] 369,464 331,699
wWEEHH| 421,952 299,433
N RUE Ja] 61,882 15,009
== B 3,149,186 3,209,005
ZOH M| 3,619,057 2,090,108
RSP R=1gu] 3,356,284 3,349,200
& Of bl 301,043 219,154
3 2 bl 24,388 45,911
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gl NslE=3 213,920 (1,885)
==3H| 1,265,958 723,976
CH & &2t 2,918,689 1,443,472
OtZH MBI A 8,733,883 8,013,498
A = 25,986 25,644
Z 3 dl 5,686,571 4,738,915
o 2l 2,105 2,170
& = i 84,887 97,530
CE=SE9| 697,717 683,223
ol 21 Al & JH = H 25,503 296

g 61,374,047 51,037,146
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O XHR 2l SIH=ZA) 58,691,136 36,148,487
SSIEINSWRL SIHZA) (18,772,585) (20,344,669)
HALME SIHZ ) (2,821,893) 2,271,322
SSIEIRMS SIHZ D) (658,103) (139,798)
HSSIIEIXNS MR SIoHZA) 373 411
E&=9 X2 (1,142,824) (879,087)
ZHARZE €A 2 =8 (E)H (49,290) (237,884)
ARIEEI XA 2EA (S 0F) 1,205,677 1,069,447
4. JHOZLEH HEE 2 38,038,709 55,803,993
(2) RN G AR F AFBEANN AV E FA ] WEL B33 2T
(F271)
(Etel: &)
= = |l = MEES25S HI S =2 el =N
S| X 2 2,000,000 58,000,000 - 60,000,000
2l A2 12,344,493 (1,902,487) 1,186,186 11,628,192
g Al 14,344,493 56,097,513 1,186,186 71,628,192
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_Y:I‘
iy
ofy
v
Au

(2) R 7+E5d &4 3A) Elel o g B A 3o 3R =

(S &)
CEE R
SSHZ X =SUE
Sl H |2
e R 25,815,593 28,328,045 OI#XZE2ZS

(3) Ra7|7tERd dA w 55 ﬁlx}ﬂ (F)d T LS skl AErTE 4097t
AEEF N o] PAFHZFS A&t 9o, NAVIEN RUS LLCE $3te] KEB HNB
RUS LCCell EUR 5,000, ooowuu M) A w FRFES ATt dF YT 3 Beijing
Kyungdong Navien Heat Energy Equipment Co., Ltd. & $138}¢] shtb-28(F =) gk A}
e # @el CNY 108,000,000(3H =5 o) o] A5 RS B RS (T =) A
57 4= 0] A g o] CNY 33 000,000(g+=w ), A E]>8) & 73%3—63 oﬂ CNY 60,000,000(3+ %=
;"“)«l A= = Algsta sy 111] Navien Inc.& 9138to] A ¥ 23 (7] =
)oll USD 24,OOO,OOO(GPE:L°“),] AT TRES AEsta Yyt (2433 %)
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D BarjZgad dA gk Aujrde (574 (K 2E: 56.72%) 4t

2) Ra7|IFEd A4 Ak 571 d9e va3 Z5Ud

_ K22 (%)

oA S g=201% Mol —

(F)ZsoHzA 100.0 100.0

(F)ESEUA 100.0 100.0

(F)IBsE2=2 100.0 100.0

EF D1 HOFAIOH(ZF) - - (*1)

Ezu‘mg Kyungdong Navien Heat Energy Equipment Co., 100.0 100.0

Navien Inc. 100.0 100.0

NAVIEN RUS LLC 100.0 100.0

NAVIEN UK LTD 100.0 100.0

NAVIEN UBK LLC 100.0 100.0

NAVIEN CANADA, INC. - - (x2)
HEBEI KYUNGDONG NAVIEN B | 3
HEAT ENERGY EQUIPMENT CO.,LTD.

NAVIEN MEXICO S.A. DE C.V. 99.0 99.0| (x4)

(1) Ba7|e 2 d A sake] S5710 () gellm do] 100% HAskaL glo} 5719l &

Fataih

(x2) Ra7]1E 8 Al 3AFe] F47]1]1?1 Navien Inc.7F 100% B3kl 9l F&7194el 23
solsruch

(x3) Ra7|ztgad A 3JAke] $57]9 %] Beijing Kyungdong Navien Heat Energy Equipment
Co., Ltd.7} 100% H-53a1 glo] 4714 E3st9 5T
(x4) 7] F 3]A1e] T4 71992 Navien Inc. 258 219+ F 535U
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3) 3Ake] 4719 ol9le] Fo EuslAE B g
- & g2 Sy Bl 1
(F)ESHAE (F)ESCHAE Jl Et
(FH)FSZAIIEA (F)ZSZAIIIA J| EF
JIEt S=2HAH Xt (=) Z S0 0kl (=)Zs0lH0t0l J| Et
(F)ESEEA0E (FZESEEA0E J| Et
(F)RETEEA01E (F)ATEEA01E Jl E
(2) FE79 AR F EFBARLY wjE - w9 B Fad A WL e 2aun
(FE71)
(=l &&)
s S e s
F = 3| A+ &
o = JIEH(*1) o & 29 J|EH(*2)
XEorg |(FEs 11,292 179,997 32,810 1,102,107 187,624
(F2soH# - 325,820 56,409,708 - 40,067
(F)ESEUA - 108,802 - 5,932,279 -
(F)EsEes - 34,752 24,494,479 - 13,691
Et D[ A OFAIOH(ZF) 79,306 - 2,688,040 - -
Beijing Kyungdong Navien
Heat 1,267,772 7,415 1,220,981 186,970 67,507
==)|d Energy Equipment Co., Ltd.
Navien Inc. 146,728,659 14,005 - - 3,591,108
NAVIEN CANADA, INC. 18,004,938 - - - -
NAVIEN MEXICO S.A. DE C.V. - - - - -
NAVIEN RUS LLC 12,433,152 9,359 - - 1,951
NAVIEN UBK LLC - - - - -
NAVIEN UK LTD 2,049,297 - - - 110,456
JI et (F)RTEEA0E - - 47,170 - -
g Al 180,574,417 680,151 84,893,188 7,221,356 4,012,403
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(S & &)
S o A o s s Y s
o= JIEH(*1) o & = JIEH(*2)
Xy |(F)asd 23,945 156,545 104,943| 1,052,472 158,978
(F)Zsode - 251,153 42,285,323 - 70,574
(F)ZSEINA - 85,984 -| 4,970,208 -
(F)Is=22s - 60,459| 18,557,288 - 79,452
Beijing Kyungdong Navien
Heat 174,357 7,530 770,858 - 253,666
L Energy Equipment Co., Ltd.
518 Navien Inc. 76,161,816 13,481 - -| 2,043,001
NAVIEN CANADA, INC. 8,075,224 - - - 113,085
NAVIEN MEXICO S.A. DE C.V. 22,907 - - - -
NAVIEN RUS LLC 1,185,043 8,991 - - -
NAVIEN UBK LLC 863,634 - - - -
NAVIEN UK LTD 2,264,921 - - - 12,080
JlEF [((FRETEEA01E - - 34,710 - -
g 88,771,847 584,144| 61,753,123| 6,022,680| 3,630,926
(1) ool 2 grolo] 5& ¥ FAYYT,
(x2) 72, ObZEA M 2H), AFS5R B A 58 23e gy
3) FE71¢k A7 T SFaAASe] Fad AaAd WY 2 a3 25U
(F=71)
(EH2l: &)
= 3 A = =5 BHE32 X2 =E=EIN;
XHorg ()2 - 4,579,327 -
) E (F)ZESCOHIAE 24,686 - -
= (F)ESTAIIEA 88,834 - -
2 A 113,520 4,579,327 -
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(EH9l: &)
T = 3 A &= =5 &= X ==
N/ DA (F)Z=sd - 4,131,644 -
=299 NAVIEN UBK L.L.C. - - 26,006
= NAVIEN MEXICO S.A. DE C.V. - - 1,228,392
9 B (F)ESUHAE 24,686 - -
(F)EST AL 88,834 - -
g Al 113,520 4,131,644 1,254,398
(4) Ba717rgad @A SFaAztel qid Fas Ad - A WIS v Z5yn
(7] E)
(&l &)
M A(*2) I 2
2 = 3l A Y
H=EHA o= JIEHHZ (+1) |OH M S AUESZ  [JIEHR(*1)
Xohorg |(F)2SH - - - - 598,589 219,180
(F)ZsoHe - - 132| 68,198,922 213,780 -
(F)ZSE0A - - 98,000 - 177,120 2,102,445
(F)ZsE2s - - -1 37,398,686 32,305 -
EF DI A OLAIOF(Z) 87,236 - - 2,954,800 - -
Beijing Kyungdong Navien
Heat 28,255,789 - 12,772 258,458 - 187,341
&£J1Y | Energy Equipment Co., Ltd.
Navien Inc. 105,922,212 - - 87,428 - 2,255,088
NAVIEN CANADA, INC. 18,881,614 - - - - 231,772
NAVIEN MEXICO S.A. DE C.V. 834,944 - - - - -
NAVIEN RUS LLC 26,785,666 - 19,389 - - -
NAVIEN UBK LLC 4,116,704 - 33,951 - - 9,574
NAVIEN UK LTD 33,922,203 1,651,675 24,357 87,000 - -
(F)ESAHAE - - 24,686 - - -
B |(F)BSEAA - - 88,834 - - -
(F)2TEEA01E - - - 51,887 - -
g A 218,806,367 1,651,675 302,122 109,037,180 1,021,794 5,005,400
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H A (x2) IS
2 = 3l AF Y
=2 o= JIEHHZ (+1) |OH < JIEFH R (*1)
Xeholg |(F2SH - - 75,585 - 480,720
(F)ZS0le - - -| 37,389,729 -
(F)ZSENA - - 98,000 - 2,377,792
(FESEcs - - -| 24,998,102 -
EH I A OFAIOFE) = - - 1,646,190 -
Beijing Kyungdong Navien
Heat 28,518,607 - 5,140 1,390,044 361,247
=&)Y Energy Equipment Co., Ltd.
Navien Inc. 68,002,178 - 22,943 41,851 3,413,101
NAVIEN CANADA, INC. 17,646,540 - - - 382,757
NAVIEN MEXICO S.A. DE C.V. 799,359 - - - -
NAVIEN RUS LLC 15,855,186 - 19,416 - - 88,892
NAVIEN UBK LLC 3,933,258 - 32,504 - 2,182
NAVIEN UK LTD 31,015,927 1,651,675 115,033 - 728,031
Jl Bt (F)RETEE401E - - 46,992 -
g A 165,771,055 1,651,675 368,621 65,512,908 7,834,722

GD 5E 2 MAEE e 295 deU
(+2) BI7EEY DA ERBAR A g £

O A
)& sk g

g
22
Rl
N
o
N
nl
N
et
2
- ol
>
N
J{m
o
rJ
)
_,>i
1o
N
d
N

Z9a 58,1119k

(A7) 255,133 0k

@2 ¥, MEUR, ECNY, EUSD)
253
2B 3 A H = SR
St oM =y
XIHH 21 & (F=)Esd ANEESEE HelO|HES 39,936
NAVIEN RUS LLC KEB HNB RUS, LLC. =228 EUR 5,000 EUR 2,500
StLI2H(Z2)RetSB At )
N _ L2 2E2S CNY 108,000 CNY 90,000
Beijing Kyungdong S3d=2AXH
Z=J|9 |Navien Heat Energy |22 (Z==2)262At )
) ) =222 CNY 33,000 CNY 30,000
Equipment Co., Ltd. | =X
MEISSH =ZE2H =225 CNY 60,000 CNY 50,000
Navien Inc. MEISE N.A =222 USD 24,000 USD 10,000
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EUR 2,500

CNY 90,000
CNY 30,000
CNY 50,000
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EUR 5,000

CNY 108,000
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34. 914w

(1) A%-91 9 9]

AFE B2 AFHo] Fua
om AP 4, Bk L 9
F9aa A5Leh

8 x1e] A9l A el o] 7 AR, TN BANF, 7E
EBE-FAASAF ANASAZEAL, HEAD D 765 H A
A 5oz TAHe] gor], FEPAE YA, AYF L AAFAE SO0 Ao

AFH

D)
r>f
rlo
e
al
Ay,
r_m
all

D AE9d

7} 2191

sabe F2Y JYBES ST et naEse) o 95 5
=

Uth o] 2 Q3] ST wEH = SFEAHY F8 £3)
CNY, RUB, CAD 59| 954Ut}

SAbE GYBEAA BYFE BADY 25T Astel 22AT FYAN L A 5
AFANA BAERE AdAAL AiF L AFERE AAN7E AL AH o FoH

FEAM WYL A AAStT AHUT FA A PN E B8] Fo, &
QF7), pel A, B A 52 golsha AT
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Al T S BANE FAGT Qon, TR Bee] AR FEHe] 7 A AL
o B99S F190% v, %ok % s ded
BAIERY @A) e 9 BFgAt D BT e AL e gEU
(Et=l: 213t
_ o2 SEBTEY
T = Q3= AL t=EFM 2ot B AHA 3t=EFM
usoD 100,554,004 2,683,173 70,490,294 3,786,269
EUR 20,243,117 19,794 11,625,778 108,746
GBP 20,193,247 51,167 18,980,516 449,598
JPY - 61,049,740 - 87,366,900
CNY 156,362,446 2,613,915 169,305,514 9,871,894
RUB 1,332,585 - 3,195,023 -
CAD 24,035,939 232,977 18,849,101 392,717
WA A Eolo] e MA = SEEIE WAL Ao O§ e BaEe W
BRI G2 AR AGUTH D996 wmE¥o] gl Aake] Ul HEAEN DL oY
Fohe] 5% A4 9 Askel 452 M ste] AAtetgl gyt
(EHel: A
P A0l 2
T = A ZGHAl ZAAl ZGHA
ke =R = PN 12,607,437 (12,607,437) 9,383,614 (9,383,614)
?et=s8F M (249,489) 249,489 (437,032) 437,032
=5 12,357,947 (12,357,947) 8,946,581 (8,946,581)
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Ru7|7tEgd A4 v 5 "7 dAS A o] #A&9] 0.5% HEste 495 714 v
ol EME S MEFER AF D AT O RE 34U WA ol 440l o] U] &
o WA= g e e dgt

(EHel: A
2 = g & Jl & = I

= 0.5% &S Al 0.5% ot Al 0.5% &SAl 0.5% ot Al

Ol Kk==2] 131,314 (131,314) 152,037 (152,037)
Ol Xtdl =2 (75,000) 75,000 (113,038) 113,038
=g 56,314 (56,314) 38,999 (38,999)
2) 21891%
AR AN ALY B FAgsol A A A B A o] Ak
AL 714 BAGS o AT o)l @ A EH AL Bels] Asko] Al A
el Qe 34 48 R 788 LEs Al AR AR RS BT
st glov] Az A 27o) U A S eEE A4, welsn de.

AEAE 2 T571 8 Aol 2y 9}2f4 EH%HEH-E deRdad#t, 4
de 12al JBFELE T 5 dE AdE 2

A A % | & 2= dafARt A

Zol A7t gle w7183 AdAd = AdE e
Yt

L %
Ol), ﬂl Eo{(
0, ol

BIAREEY AA M) AR F F8 5 nAo] Xt T FAL 247 PR
< 83. 25% 213 824w ntd o), A7 E 75.30%, 161,221 7 YT},

ol
=

[0 0]
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AN $54 99S AAHoR Belay) 98 ATEE 9§54 A8 So g4
0= dZaw olo] me feutere FHet gyt me AR o35 28717

Guoe @A) BAbe] fEAA
98,9619 wH1 (A 7] 2 20,4629 7k51)o =
3} % 155,000 %4 2] Ao FEE fAatn ALUTh B/ @A) 5ae] 2]

Zole 60,000M T o2 AATe] B AF5E Aus FA146 A H] Ak

Y},

of\
g
it

hai

DENCLES
BAbe] AR Beel s AN ARTFEY FAE BF FFo|o)] IS BHOT 5
glow, 2 Aux 9S8 LA &, SAYFIE Bo) AT &2 Y 2

sto] B a g 45 A3 ATz ek Adska JlEuH

Hauz|tgsd @A) FAn &, Y wrlES e gauh

(&l &)
- = g=J1g &0
£ T(a) 419,433,046 303,326,966
X+ 2(b) 472,999,232 442,020,547
S3YESHL Y RSH S II20XS(c) 98,961,059 20,461,840
e 2(d) 60,000,000 2,000,000
St (a/b) 88.68% 68.62%
=Xt 2412 (d-c)/b -% %
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