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Chapter 1 General Provisions
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Article 1. This Law is formulated for the purposes of standardising the organisation and activities of companies,

protecting the legal rights and interests of companies, shareholders and creditors, safeguarding social and economic
order and promoting the development of socialist market economy.
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Article 2 Companies referred to in this Law shall mean limited liability companies and companies limited by shares
established in China in accordance with the provisions of this Law.
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Article 3 A company is an enterprise legal person which owns independent legal person property and enjoys legal
person property rights. The Company shall use all of its assets to bear liabilities for the debts the Company.
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Each shareholder of a limited liability company shall be liable for the company to the extent of the capital
contribution subscribed for by it. Each shareholder of a joint stock limited company shall be liable for the company
to the extent of the shares subscribed for by it.
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Article 4 Shareholders of a company shall be entitled to gains on assets, participation in major decision-making and
selection of managers etc in accordance with the law.
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Article 5. Companies engaging in business activities shall comply with the provisions of laws and administrative
regulations, uphold social morality, business ethics, honesty and trustworthiness, accept supervision of the
government and general public and bear social responsibility.

NENEENTZLERRIP, FZEIL,
The lawful rights and interests of companies shall be protected by law and shall not be infringed upon.

NG WALAF], BRI A FPEIEHLOR RIS WL IE . FFEARTERLE B AEN, BARE
CHLR BB ARITE LS 7 BE B A IR AR AT EAERUE BOLAIE N, AMIEIC A IRSHE
N BE AT IR A 7] o

Article 6 To establish a company, an application for establishment shall be filed with the company registration
authority in accordance with the law. Applications which satisfy the requirements for incorporation stipulated in
this Law shall be registered by the company registration authorities as limited liability companies or companies
limited by shares respectively. Applications which do not satisfy the requirements for incorporation stipulated in
this Law shall not be registered as limited liability companies or companies limited by shares.
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Where any law or administrative regulation provides that the establishment of a company requires approval,
the relevant approval formalities shall be gone through in accordance with the law prior to the registration of the
company.

ARALBATBICHRREERATZEICER, AN S RHEIRS.

The public may apply to inquire about the registered items of a company with the company registration organ,
and the company registration organ shall provide inquiry services.
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Article 7 Companies incorporated in accordance with the law shall be issued a business licence by the company
registration authorities. The date of the issuance of the business license of the Company shall be the Establishment
Date of the Company.
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A business licence shall state the name and address, registered capital and scope of business of the company,
the name of its legal representative etc.

ANEBWHARCHISIAEEER, AENIKEMNERESIC, HARBICHRIA SRR,

i

Where there is a change in the details stated on a business licence, the company shall complete change of
registration formalities in accordance with the law and the company registration authorities shall issue a new

business licence.
£V S HRARVE RS B R T E AT, WIEA 7 AR bR A IR 5T A 7 88 A FRA 7 5

Article 8 A limited liability company established according to this Law must clearly indicate the words "limited
liability company" or "limited company" in its name.

ERIRANETRIAIROBIRAE, BIEATRRRTREROBIRATDHEROLTFH.

A joint stock limited company established according to this Law must clearly indicate in its name the words
"joint stock limited company" or "joint stock company".
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Article 9 A limited liability company that seeks to be converted into a joint stock limited company shall satisfy the
conditions prescribed in the Law for joint stock limited companies. A company limited by shares proposing to be
converted to a limited liability company shall satisfy the criteria for limited liability companies stipulated in this

Law.
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If a limited liability company is changed into a company limited by shares, or a company limited by shares is
changed into a limited liability company, the creditor’ s rights and debts of the Company before the change shall
be succeeded by the Company after the change.
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Article 10 A company's domicile shall be the place where its main administrative organization is located.
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Article 11 A company shall formulate its articles of association in accordance with the law. The articles of
association of a company shall be binding on the company and its shareholders, directors, supervisors and senior

management personnel.
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Article 12 The business scope of a company shall be prescribed in the articles of association thereof, and shall be
subject to registration according to law. A company may amend its articles of association and change the scope of
business, provided that it shall complete change registration formalities.

RNENEETEEFETIER. TEEFANEREHENTE, NISEETE.

Where the business scope of a company includes any item subject to approval pursuant to any law or
administrative regulation, the approval shall be obtained in accordance with the law.
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Article 13 The chairman, an executive director or a manager shall act as the legal representative of the company in
accordance with the provisions of the articles of association of the company and registration formalities shall be
completed in accordance with the law. Where there is a change of legal representative of the company, change of
registration formalities shall be completed.
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Article 14 A company may set up branches. To establish a branch, application shall be made to the company
registration authority for registration and a business license shall be obtained. The branch shall not have the status
of a legal person, and its civil liabilities shall be borne by the Company.

REFLURIFRE], FABEREARE, KRERIFERESRE.

A company may establish subsidiaries, which shall possess the status of legal persons, and shall
independently bear civil liabilities according to law.
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Article 15 A company may invest in other enterprises. However, it shall not become a capital contributory which
bears joint liability of an investee enterprise unless otherwise provided by the laws.
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Article 16 Where a company invests in other enterprises or provides guarantee for others, a resolution passed by the
board of directors or board of shareholders or a general meeting in accordance with the articles of association of the
company shall be required. Where the articles of association of the company provide a limit for the total amount of
such investment or guarantee or the amount of each investment or guarantee, such limits shall not be exceeded.

RENAFRFEHELIMERIARMERAY, DRSS ERFAZ R,

Where a company intends to provide a guaranty for any shareholder or actual controller of the company, a
resolution shall be passed by the board of shareholders or general meeting.
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Shareholders stipulated in the preceding paragraph or shareholders controlled by the actual controlling party
stipulated in the preceding paragraph shall not participate in voting for matters stipulated in the preceding
paragraph. Such a resolution shall be passed by a simple majority of votes cast by other shareholders attending the
meeting.
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Article 17 A company shall protect the lawful rights and interests of its staff and workers, and conclude labor
contracts with them according to law, purchase social insurances, strengthen labor protection and realize safe
production.
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A company shall adopt various methods to strengthen the vocational education and on-the- job training of its
employees in order to improve their quality.
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Article 18 The employees of a company shall, in accordance with the Labor Union Law of the People's Republic of
China, organize a labor union, which shall carry out labor union activities and safeguard the lawful rights and
interests of the employees. Companies shall provide the requisite conditions for the activities of their trade unions.
The labor union of the company shall enter into collective contracts on behalf of the employees with the company
with respect to such matters as labor remuneration, working hours, welfare, insurance and labor safety and
sanitation of the employees in accordance with the law.

NEMRREANEREAENONE, BERTARASEER M, HTREEHE.

Companies shall implement democratic management through an employees' representative congress or other
means in accordance with the provisions of the Constitution and relevant laws.
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A company shall solicit the opinions of its trade union and the opinions and suggestions of its staff and
workers through the staff and workers' congress or in other forms when studying and deciding on restructuring and
major issues concerning its business operation, and formulating important rules and regulations of the company.

F Lk FER A F, IRYEHEIL e BREAHE, WL BRI SE A, RS REEh. AR M
LONFEA LRSS PR ZR AT

Article 19 An organization of the Communist Party of China shall, in accordance with the Constitution of the
Communist Party of China, be established in the company to carry out activities of the Party. Companies shall
provide the necessary conditions to facilitate the Party activities.
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Article 20 Shareholders of a company shall exercise shareholders' rights in accordance with the provisions of laws
and administrative regulations and the articles of association of the company and shall not abuse their shareholders'



rights to cause damage to the company or the interests of other shareholders or abuse the independent legal person
status of the company and limited liability of the shareholders to cause damage to the interests of the creditors of
the company.

NERRIBRRRNFIE A TIEE Bt RIRIERIRAR, NEHGEABRESRE.

Any company shareholder who abuses shareholders' rights and causes the company or other shareholders to
suffer a loss shall be liable to pay compensation in accordance with the law.

RNERRBRATIANBIOEVARREIREE, REHRS, FEREATNANZR, NIIR
MRS AIEERRIE.
Any company shareholder who abuses the company's independent status as a legal person or the shareholder's

limited liability to evade debts and seriously damages the interests of the company's creditors shall bear joint
liability for the company's debts.
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Article 21. The controlling shareholders, actual controlling party, directors, supervisors and senior management
personnel of a company shall not use their relationship to cause damage to the company's interests.

ERBIE, LRTHERMIRKRY, NZRERESRE.

Anyone who violates the provisions of the preceding paragraph and causes losses to the company shall be
liable for compensation.
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Article 22 Any resolution of the board of shareholders or general meeting, or board of directors of a company that
violates any laws or administrative regulations shall be null and void.

RESHERGFAS. ESSNISNBERER. RRLDANERER. [TEEMSEATRE, 8ER
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If the procedures for convening the board of shareholders or general meeting, or the meeting of the board of
directors, or the voting method used therein violates any law, administrative regulation or the company's articles of

association, or if any resolution violates the company's articles of association, the shareholders may, within 60 days
as of the date on which the resolution is passed, request the people's court to cancel it.

RARMIERIEREEIFAR, ARERATLUNATIER, ERRREHENER,

Where the shareholders initiate a lawsuit according to the preceding paragraph, the people's court may, at the
request of the company, require the shareholders to provide a corresponding guaranty.

NEARERFSHERFAR. EFSRNENEZTEEICH, ARZRESZRNTCHEE BiHIZ
RE, AENHEATECHRHEREEEEIC.

Where a company has completed change of registration formalities in accordance with a resolution passed by
the board of shareholders or a shareholders' meeting or the board of directors, and the People's Court has declared



the resolution invalid or revoked the resolution, the company shall apply to the company registration authorities for
revocation of change of registration.
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Chapter 2 Establishment and Organizational Structure of a Limited Liability Company
ETIRI
Section 1 Establishment
Sy e S BOLARFUEAT], N2 H&THI%
Article 23 A limited liability company shall meet the following conditions:
(—) BRFFEEEAR
1. the number of shareholders conforms to the statutory number;
(D) BRNEL IFENENEFRRRAZSRIHEER;

2. the capital contribution subscribed by all shareholders is consistent with that prescribed in the articles of
association;

(2) BEHERIE TERE,
(IIT) the shareholders have jointly formulated the company's articles of association;
(M) BRERR, BYAFEEREEATERIALNIY,

(IV) The company has a name and its organizational structure complies with that of a limited liability
company; and

() BLEMERT,
(V) the company has a domicile.
BN ARTHEAR AN RIS

Article 24 A limited liability company shall be established by not more than 50 shareholders that have made capital
contributions.
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Article 25 The articles of association of a limited liability company shall specify the following items:
(—) RERFRFUERT;

1. the name and domicile of the company;



(Z) AEEERE;
2. the business scope of the company;
(2) RELEMESR,;
(IT) the registered capital of the company;
() RARIMZSERR,
(IV) the names of the shareholders;
(B) BFRAOHRST. HEEFIH R,
(V) forms, amount and time of capital contributions made by shareholders;
(73) RERWUEREFENE, BRI, IWERN;
(V]) the organizations of the company and their establishment, functions and powers and rules of procedure;
(t) REEEARA
(VII) the legal representative of the company;
(\) BRERESVUASFRENERIENEIN,
(VIII) other matters deemed necessary by the shareholders' meeting.
RENSEATERE LER. H5,
The shareholders shall affix their signatures or seals on the articles of association of the company.
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Article 26 The registered capital of a limited liability company shall be the amount of capital contribution
subscribed by all its shareholders as registered with the company registration authorities.

AR, TBUEMLARES R ENERREATIEME AL, ETMERSRIRMBEIEN, NE
E,
Where the laws, administrative regulations and the decisions of the State Council stipulate otherwise on paid-

up registered capital and the minimum amount of registered capital of limited liability companies, such provisions
shall prevail.
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Article 27. Shareholders may make capital contribution in cash or in kind such as intellectual property, land use
rights and other non-cash properties which can be valuated and transferred in accordance with the law, except for
properties prohibited by laws and administrative regulations to be used for capital contribution.

SHENRHBHHEE DM N SIHEIFN, BSE, NMESMHBEREIFEN. FE. TEER S
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The value of the non-monetary properties as capital contributions shall be assessed and verified, which shall
not be over-valued or under-valued. Where the laws and administrative regulations stipulate on valuation, such
provisions shall prevail.

%o\ % JBE AR B 24 2 31 A AR N 2 ) B AR LE A% B TSR R . AR AR T H A,
LR R T H B R AP BR SR A B EARAT BRI s DAARSR M= B, S 24400k B H T P AL
R Fut,

Article 28 Each shareholder shall make the capital contribution it subscribes specified in the articles of association
of the company on time and in full. Where a shareholder makes its capital contribution in currency, it shall deposit
the full amount of such capital contribution in currency in a bank account opened by the limited liability company
with a bank. Where a shareholder makes its capital contribution in non-currency property, the transfer procedures
for the property rights therein shall be handled according to the law.

BRARNMZIRRITAESAE RN, FRNARATIEIEMI, TN =R E RN BRI
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Shareholders who fail to make capital contribution in accordance with the provisions of the preceding
paragraph shall, in addition to making capital contribution in full to the company, bear default liability towards
those shareholders who have made their capital contribution in full on time.
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Article 29 Upon full subscription of capital contribution by the shareholders as stipulated by the company's articles
of association, the representative designated by all the shareholders or the agent entrusted by all the shareholders
shall submit an application form for company registration, the company's articles of association etc to the company
registration authorities to apply for incorporation and registration.
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Article 30. Where it is discovered after the incorporation of a limited liability company that the actual value of non-
cash properties used for capital contribution for company incorporation is significantly lower than the value
stipulated in the articles of association of the company, the shareholders who made the capital contribution shall
make up for the difference; and other shareholders at the time of company incorporation shall bear joint liability.
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Article 31 Upon incorporation of a limited liability company, a capital contribution certificate shall be issued to the
shareholders.

HEIEAR A S 3BA T FIE T

An investment certificate shall specify the following items:



(—) REE;

1. the name of the company;
(Z) REMZEE;

2. the date of incorporation of the company;
(2) AEIEMESR,;

(IT) the registered capital of the company;
(FU) RRNUZSESR. HNHEGFIHE B,

(IV) the name or title of the shareholder, the amount and date of its capital contribution; and
() HERIERBRYRmSTIZABER.

(V) the serial number and date of issuance of the capital contribution certificate.

HEFIEA PR TEE.,

An investment certificate shall be sealed by the company.
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Article 32 A limited liability company shall prepare a roster of its shareholders with the following items therein:

(—) BRI R EERIRAERT,

1. the name and domicile of each shareholder;
(Z) BRIRAYHEER;

(II) the amount of capital contributed by each shareholder;
(=) HAEILEBRS.

(IT) the serial numbers of the capital contribution certificates.

ICETRARBMAIRER, ALMKIRREMESKITERRIRALF.

A Shareholder registered on the register of Shareholders may exercise Shareholder’ s rights pursuant to the
register of Shareholders.

TSRS SR ECIOATHONASE, BEFRAETEN, MANETEHE, X
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Companies shall register the names of their shareholders with the company registration authorities; where
there is a change in the registration matters, change of registration formalities shall be completed. No claims may
be made against a third party if registration or change of registration formalities have not been completed.
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Article 33 Shareholders shall have the right to inspect and make copies of the company's articles of association,

minutes of shareholders' meetings, resolutions of the board of directors, resolutions of the board of supervisors and
financial reports.

RFAIUEKRERATSKE., REBEXRERATSHKEN, NARASHRHPEEK, RHEE
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A shareholder may require access to the accounting books of the corporation. A shareholder who requests to
inspect the accounts of the company shall submit a written request to the company stating the purpose. Where the
company, for any justifiable reason, considers that the shareholder's request to consult the accounting books for any
improper purpose may damage the legitimate rights and interests of the company, it may reject the shareholder's
request and shall, within 15 days as of the date on which the shareholder submits the written request, give it a
written reply which shall include an explanation. If the company rejects the request of any shareholder to consult
the accounting books, the shareholder may request a people's court to require the company to approve consultation.
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Atrticle 34 Shareholders shall be entitled to receive dividends in proportion to their capital contributions; when a
company increases its capital, shareholders shall have a priority right to subscribe in proportion to their capital
contributions. However, exception shall be made where all the shareholders agree that bonus distribution is not in
accordance with the ratio of capital contribution or subscription for capital contribution is not in accordance with
the ratio of capital contribution.
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Article 35 After a company is established, its shareholders may not withdraw their capital contributions.
B_THRANY
Section Two Weaving Machine
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Article 36 The board of shareholders of a limited liability company shall comprise all its shareholders. The board of
shareholders shall be the authority of the company and shall exercise its functions and powers in accordance with
this Law.
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Article 37 The board of shareholders shall exercise the following functions and powers:



(—) REABNEETFHMLEITL,
(D) To decide on operation guidelines and investment plan of the Company;
(Z) EEFERIFRIRTAREENES. BF, REBXEE. LEARMSEDT

2. To elect and replace directors and supervisors whose posts are not taken by employee representatives, and
to decide on matters concerning the remuneration of directors and supervisors;

(=) HIGWEESERAIRES,
(ITT) To examine and approve reports of the board of directors;
(M) FAERSEREE REATRES,
(IV) To examine and approve reports of the supervisory board or supervisors.
(R) FHEATINFEMSTELR. RELE,
(V) To examine and approve the company's proposed annual financial budgets and final accounts.
(7%) FHLEATIRRES B MRS IRITE,
(VI) To examine and approve the company's profit distribution and loss recovery plans;
() WAENEMEE R EMEAMEHRIY;
(VII) to adopt resolutions on any increase or reduction in the registered capital of the company;
(J\) SERATREEEHFHRIY;
(VII) To pass resolutions on the issuance of company bonds;
(M) WRFEFH. P, Bl FEHETELTFUFHRIY;

(IX) to adopt resolutions on matters such as any merger, breakup, dissolution or liquidation of the company or
any change in the legal form of the company;

() B TFIE,
(X) Revising the articles of association of the company;
(+—) AEEEEAIEMERY,

11. other functions and powers stipulated in the articles of association of the company.
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If the shareholders unanimously express consent to the matters set out in the preceding paragraph in writing,
the decision may be made directly without convening a shareholders' meeting and all the shareholders shall sign
and affix their seals to the decision document.
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Article 38 The first shareholders' meeting shall be convened and chaired by the shareholder who made the largest
amount of capital contribution and shall exercise its duties and powers in accordance with the provisions of this
Law.
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Article 39 Shareholders' meetings shall be divided into regular meetings and interim meetings.
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Regular meetings shall be convened on time in accordance with the articles of association of the company. An
extraordinary meeting shall be convened if it is proposed by shareholders representing one tenth or more of the
voting rights, by one third or more of the directors or by the board of supervisors or, in the case of a company
without a board of supervisors, by the supervisors.
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Article 40 In the case of limited liability companies which have established a board of directors, the shareholders'
meetings shall be convened by the board of directors and chaired by the chairman; where the chairman is unable or
fails to perform his/her duties, the deputy chairman shall chair the shareholders' meetings; where the deputy
chairman is unable or fails to perform his/her duties, a director appointed by more than half of the board of
directors shall chair the meetings.

BRFEATNPRESFSN, RERESNBAMTESAENER.

If a limited liability company has no board of directors, the shareholders’ meeting shall be convened and
presided over by the executive director.

EECRENTES B TEETNEITEERFSSVIREN, HRESHENREELAATR
BEFENER, hFESNELRFAEENER, AR+ IUALRRMRRRIUBITASEME
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Where the board of directors or the executive director is unable or fails to fulfill its or his duty to convene a
meeting of the board of shareholders, the board of supervisors or, where there is no board of supervisors, a
supervisor of the company shall convene and preside over the meeting. Where the board of supervisors or
supervisor does not convene or preside over such a meeting, a shareholder representing one-tenth or more of the
voting rights may convene and preside over the meeting on his or its own initiative.
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Article 41. All shareholders shall be notified 15 days before a shareholders' meeting is convened, unless otherwise
provided in the articles of association of the company or otherwise agreed by all shareholders.

RAESN SN SEIAVREFRENICR, HESWARAN SESNICR LR,

The shareholders' meeting shall keep minutes of their decisions on matters discussed at it; the shareholders
present at the meeting shall sign the minutes.
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Article 42 Unless otherwise provided for in the articles of association, the shareholders shall exercise their voting
rights at shareholders’ meetings in proportion to their respective contributions to the registered capital of the
Company.
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Article 43 The rules of procedure and voting procedures of the board of shareholders shall be stipulated by the
articles of association of the company, unless otherwise provided in this Law.

RESSWUFHIENATTIE. IBINSERMNEMERRY, URATIEH. DI, BEEER
AEFRRIRIY, DARERR=DZ A ERRAIRFRET.,

Resolutions of the board of shareholders on amendment to the articles of association of the company, increase
or reduction of registered capital, merger, division, dissolution or change of company structure shall be passed by
shareholders representing two-thirds or more of the voting rights.

SPU+-D 2% ARTUE AR WEF S, HRAA=AET=A B, REELHRSHERERER
bh.

Article 44 The board of directors of limited liability companies shall comprise three to 13 members, unless
otherwise stipulated in Article 50.

AT ERNESRIEEFRNA EREAESRIEIMIBIRAERIELT, HEFSMRTN
SERFRINE, HtERSEATEFSRRATIUBLATIRIAR. ESSPHERTARBATR
TEYRTARAS. RIXSEERMFAREIRESE.

The board of directors of a limited liability company invested in and established by two or more State-owned
enterprises or two or more other State-owned investment entities shall comprise employees' representatives of the
company. The board of directors of any other limited liability company may comprise employees' representatives
of the company. Employee representatives who serve as board directors shall be democratically elected through the
employee representatives' assembly, the employees' assembly or otherwise.

EESREER—A, JUREAESEK. EFK. BEFRKTENEALTEENE.

The board of directors shall appoint a chairman and may appoint a deputy chairman. The method of
appointment of the chairman and vice-chairmen shall be specified in the articles of association of the company.



F+Ho% HHEEM AR ERNE, ERENATEE =8, EFEMm, Sk UEE,

Article 45 The term of office of the directors shall be stipulated by the articles of association of the company but
may not exceed three years. A director may serve consecutive terms if reelected upon expiration of his or her term
of office.

SR HEFRRRESE, SEEFEENFRSHESSARETEEASR, EXEHES
iRl FRESDNIKEER. TEENAEERENNE, BITESIRS.

If no reelection is timely carried out after the expiry of the term of office of the directors, or if the number of
the members of the board of directors is less than the quorum due to the resignation of any directors from the board
of directors prior to the expiry of their term of office, the original directors shall, before the newly elected directors
assume their posts, exercise the authorities of the directors according to laws, administrative regulations and the
articles of association.

FEFN% HEHIMN BRI, AT T I

Article 46 The board of directors shall be responsible to the board of shareholders and shall exercise the following
functions and powers:

(—) BERFESWN, FERESKRSETIF,

1. Convening shareholders' meetings and reporting on its work to the shareholders' meeting;
(Z) PUTBRIRERIRIY;

(II) to implement the resolutions of the shareholders' meetings;
(2) REAFNEEITHIFIRRLE,

3. to decide on the business plans and investment plans of the company;
(M) SRIABNEEMSMESE. RESE,

(IV) to formulate the company's proposed annual financial budgets and final accounts;
() SRIATRIRESECTT =N SRS

(V) to formulate plans for profit distribution and recovery of losses;
(7%) BRI AEHENIEE B EME RN RITABIGRSRITEE,

(VI) to formulate plans for increasing or reducing the registered capital of the company and for the issue of
company bonds;

(£) #RIABEF. DI, BEEEXTBEATFARIGE,

(VII) to formulate plans for the merger, division, dissolution or change of corporate form of the company;



(J\) REATREEETIRIRE,
(VIII) to decide on the establishment of the company's internal management organs;

(M) REBEHERRADENRERMED, FRIBLIEMIEZRER(INERIEATIRIEE.
M435 R AR EHRBHERIN;

(IX) to decide on the appointment or dismissal of the manager of the company and his remuneration, and to
decide on the appointment or dismissal of the deputy manager (s) and person (s) in charge of financial affairs of the
company according to the recommendations of the manager and on their remuneration;

(1) HEATNEAEEHE;
(X) To formulate the company's basic management system;
(+—) AEEENERIEAERY,
11. other functions and powers stipulated in the articles of association of the company.

H+-E% EHSNWHERRKAEMER, HERAGRBETISEREAETISN, hEEFEK
HEMEF; BIEFRAGBETINGEEANBITRSHN, b Cl EEHILFERER - L EH AN TR,

Article 47 Meetings of the board of directors shall be convened and chaired by the chairman; where the chairman is
unable or fails to perform his/her duties, the deputy chairman shall convene and chair the meeting; where the
deputy chairman is unable or fails to perform his/her duties, a director appointed by more than half of the board of
directors shall convene and chair the meeting.

F+ % HHEMWFT ANRRIE, BRAEAERS, har ZREME.

Article 48 The rules of procedure and voting procedures of the board of directors shall be stipulated by the articles
of association of the company, unless otherwise provided in this Law.

EESNIFMNEIRVREFENICR, HESWHNESENISESWNICR EER,

The board of directors shall keep minutes of decisions made on matters discussed at its meetings, which shall
be signed by the directors present.

EESRUIRR, LIT—A—F.
When voting on a board resolution, each director shall have one vote.

Al S AMRFTEAF AT AR A R, h#EF S IUE R EE . KX HEEL 7T, 7T
HARL:

Article 49 Managers of limited liability companies may be appointed or dismissed by the board of directors. The
manager shall be responsible to the board of directors and shall have the following authorities:

(—) EFQENEEEEETE, AAEEESIRY;



1. to be in charge of the production, operation and management of the company and to organize the
implementation of the resolutions of the board of directors;

(Z) BRLBATFELETTHIIUELE,

(IT) To organize the implementation of the company's annual business plans and investment plans;
(Z2) FITREREPEENEREL S,

(IIT) To draft plans for the establishment of the company's internal management structure;
(M) FNTABHNEAEEHE;

(IV) to draft the company's basic management system;
() HEATNEARE;

(V) To formulate detailed company rules;
(7%) RBREREREATRISE, WSRER

(V) to propose the appointment or dismissal of the company's deputy manager and financial officers;
(1) REBEERIEIRN HES SR ERESERELIMINREEAR;

(VII) To appoint or dismiss management personnel other than those to be appointed or dismissed by the board
of directors; and

(J\) EFSRTRIEMEK,

(VII) other functions and powers granted by the board of directors.
RNEEENEERNSEAER, NEAE.

Where the articles of association of the company otherwise provide for the functions and powers of the
manager, such provisions shall prevail.

ZEYFEFSRWN,
The manager can attend board of directors’ meetings.

Btk AR N B D B RN IR SUE AR, AT ST SH, ARHESE S, HUTHE
FH ISR A A2

Article 50 Limited liability companies with relatively fewer shareholders or of a relatively smaller scale may
appoint an executive director instead of establishing a board of directors. The executive director may serve
concurrently as the manager of the company.



PAITEFRIER A LB ERENE,
The authorities of the executive director shall be specified in the articles of association.

Hht—% ARTEA TR F S, HBAAGDT =N AR ANEE D 88 RV A IR TTE
An], AR—EZARE, ARRFES

Article 51 A limited liability company shall have a board of supervisors composed of no less than three members.
Limited liability companies with relatively fewer shareholders or of a relatively smaller scale may appoint one to
two supervisors instead of establishing a board of supervisors.

BELNHBERFRFIESHUANATIRTARER, EHRIAROHIAERT=0<2—, BiK
LEHIBRATIEREME. BEEPRIRTARALTRIETIRIAFAS. RIASHEREMTIAREE
HFEE,

The board of supervisors shall include shareholders' representatives and an appropriate proportion of
employee representatives. The proportion of employee representatives shall be specified in the articles of
association but in any event shall account for no less than one third of the supervisors appointed. Employee
representatives who serve as members of the board of supervisors shall be democratically elected through the
employee representatives' assembly, the employees' assembly or otherwise.

WESRFFE—A, BEAEETHFRETE, BERTREBENEFRFER/WN, BESETEAR
BEEITIRS S ERETIGH, B LSRR —E RBEENERESEESN.

The board of supervisors shall have a chairman, who shall be elected by more than half of all the supervisors.
The chairman of the board of supervisors shall convene and preside over meetings of the board of supervisors.

Where the chairman of the board of supervisors is unable or fails to perform his duties, a supervisor nominated by a
majority of the supervisors shall convene and preside over meetings of the board of supervisors.

55 REBEARNMERER
Directors and senior management personnel shall not be appointed as supervisor concurrently.
Fht% INH AR =0 ISR i, ik n DOEAE.

Article 52 The term of office of a supervisor shall be three years. A supervisor may serve consecutive terms if
reelected upon expiration of his term of office.

NIRRT SEE, SERFEEANFRSHGEESNRETEEALR, EX0EHAIRS
iRl RESMNISEEER. TEEMNAEERENNE, BITImSsRS.

Where no new supervisor is elected in time upon expiration of the term of office of a supervisor, or the
number of members of the board of supervisors falls below the quorum due to the resignation of any supervisor
during his term of office, the original supervisor shall, before the newly elected supervisor takes his office, perform
his duties as a supervisor according to the laws, administrative regulations and the articles of association.

Bht=% HEE . ARMHSI N A KT T S

Article 53 The board of supervisors or, where there is no board of supervisors, the supervisor (s) of a company shall
exercise the following functions and powers:



(—) WEATYS,
1. to examine the financial affairs of the company;

(D) WEE. SREBEARPTATRSAUT AR TEE, MEREFE, TEEN. QS5 E8E
BRERSRYIES, SREEARRHERATEN;

(IT) To monitor the conduct of the directors or senior officers in the course of performing their duties and to
propose the recall of any director or senior officer who violates any law or administrative regulations, the articles of
association or any resolution of the board of shareholders;

() HEE. SREEARMMTHREATNFEET, BXEE. SREEARTFLUYIE;
3. to require any director or senior officer who damages the company's interests to take remedial action;

(0) RNBFIENREEESN, EEFSABITNEINENESENERFRASSNRERESENE

FREESW

(IV) proposing to convene interim shareholders' meetings and convening and presiding over shareholders'
meetings when the board of directors fails to exercise its duties in this regard as prescribed in the Law;

() FRFRSSVERHIRE,
(V) To submit proposals to the general meeting;
(7N) IKBARZEFE—BOT—FAE, WEE. SREEARXRLFL,
(VD) to institute proceedings against the directors and senior officers according to Article 151 hereof; and
(t) REEEREAIEMERR.
(VII) other functions and powers stipulated by the articles of association of the company.
BT WFEAT DS FEE RS2, XS 2 RS TR PR e 2.

Article 54 Supervisors may attend meetings of the board of directors and query resolutions of the board of directors
or give suggestions.

BES MREBERNATNRSEANATLEBREE, AL TEE, ©Er, FJLEERITHD
ESFEMEETE, ZRBANEAAE,
The board of supervisors or, where there is no board of supervisors, the supervisors of a company find that

the company is running abnormally, they may conduct an investigation. Where necessary, they may, at the
company's expense, hire an accounting firm to assist with the investigation.

Hhthsk WHFESBFELE RO AT REU, AT DURCH I I S 2l

Article 55 The board of supervisors shall convene at least one meeting every year; a supervisor may propose to
convene an ad hoc meeting of the board of supervisors.



BEHNEHTIRRET, RANEEREII, BATEENE.

The rules of procedure and voting procedures of the board of supervisors shall be stipulated by the articles of
association of the company, unless otherwise provided in this Law.

WESRWN HZH AL RFEY,
Resolutions of the board of supervisors shall be adopted by a majority of supervisors.
BN EXIFMNERIREFAENICER, HESNAIRENIERSWICR LER,

The board of supervisors shall keep minutes of its decisions on the matters under its consideration. The
supervisors present at the meeting shall sign the minutes of the meeting.

BIAN% WHEE ARMHESI A PR ST EPR L H RIS, da =] &,

Article 56 The expenses necessary for the board of supervisors or, in the case of a company without board of
supervisors, the supervisor to exercise their functions and powers shall be borne by the company.

=T —ABRIFELTRFRINE
Section 3 Special Provisions on One-person Limited Liability

Bht-bk — ANAIRTUER R BLMALRN, EHARTIE; ATRAEREN, SHAER—
R I 0 5

Article 57 The provisions of this Section shall apply to the establishment and organisation of one-person limited

liability companies. Where there is no provision in this Section, the provisions of Sections 1 and 2 of this Chapter
shall apply.

KEFHR—ABRFELT], BERE—MBERARKREE—MNEARFIIGIREEAE.

One-person limited liability companies referred to in this Law shall mean limited liability companies with
only one natural person shareholder or one legal person shareholder.

%% —MEARANRBRE VLN NERTEA T 1Z— NERITER A ARER AL H
f— NARITEA A o

Article 58 A natural person shall invest in a one-person limited liability company only. Such a one-person limited
liability company shall not invest in the establishment of a new one-person limited liability company.

Fht sk — NABRTUE R 7 RS E 2 F AL T EN] B R NI B BB R N BE, IR RV E AR
I

Article 59 A one-person limited liability company shall state natural person sole proprietorship or legal person sole
proprietorship in its company registration, and state so in the company's business licence.

BNtk — AN IR ST 2 m) R R AR E

Article 60 The articles of association of a one-person limited liability company shall be formulated by the
shareholder.



Nt —% —ANARTHE R FIA RSB IR & BRI AL =B — KPS ey, B4R A
BEEA, FHRARELFEST A,

Article 61 One-person limited liability companies shall not establish a board of shareholders. A shareholder shall
put decisions stipulated in the first paragraph of Article 37 in writing and keep such documents in the company
after signing.

BATTH  NERTHEA I BESIERE R TR 5 RIS, IR IS i
it

Article 62 One-person limited liability companies shall formulate a financial accounting report at each accounting
year-end for audit by an accounting firm.

EAT=% — NFA R FTAE A 7 I AR ASBEE B 2 S0 P2 3057 F IR E R P21, B0 A 745 4%
ARFHER ST

Article 63 If the shareholder of a one-person limited liability company is unable to prove that the property of the
company is independent of the shareholder's own property, he shall bear joint liabilities for the debts of the
company.

BT EEIREATRNTAIME
Section 4 Special Provisions on Wholly State-owned Companies

FoNH % A B 24 7] BT LS, IE AT E s AT UER, IEA TR T,
S ATHIRE -

Article 64. The provisions of this Section shall apply to the establishment and organisation of State-owned wholly-
funded companies. Where there is no provision in this Section, the provisions of Sections 1 and 2 of this Chapter
shall apply.

KEFMRERRRE AT, SEERPRHT. AESREE S ARBIFRNARARBFESR
NEESETETHE ARREINEREEAT.

For the purpose of the Law, the term "wholly state-owned company" refers to a limited liability company
solely invested in by the State and for which the State Council or the local people's government has authorized the
state-owned assets supervision and administration institution of the people's government at the same level to
perform the responsibilities of an investor.

AT HE [ Mot A =) B2 B A W B B LA 5, B0 R F T i E A o R
P L .

Article 65. The articles of association of State-owned wholly-funded companies shall be formulated by the State-
owned assets supervision and administration authorities or formulated by the board of directors and submitted to
the State-owned assets supervision and administration authorities for approval.

FNTINE A A F AR Rz, EA B R B AT (B R R AT B B
PN AT A A B F AT BRI IR, € AR ERFIL, HARMEIF 7250, MEL
G N B B E M A RURAT AR 07, AU A B MR E B e, Hrh, EENEAG A
B AL MR TR, R E A T RS U AL S, RN RBUTHEHE.



Article 66 A wholly state-owned company shall have no board of shareholders. The state-owned assets supervision
and administration institution shall exercise the functions and powers of the board of shareholders. The state-owned
assets supervision and administration institution may authorize the board of directors of the company to exercise
some of the functions and powers of the shareholders' meeting and decide on important matters of the company.
However, the merger, division or dissolution of the company, the increase or reduction of its registered capital or
the issuance of corporate bonds shall be decided by the state-owned assets supervision and administration
institution. The merger, division, dissolution or bankruptcy application of an important solely state-owned company
shall be subject to the examination of the state-owned assets supervision and administration institution, and then be
reported to the people's government at the same level for approval.

AT EZRIERRE AT, RRESBAINERE.

The aforesaid significant State-owned wholly-funded companies shall be determined in accordance with the
provisions of the State Council.

EAtbE% EAMAEAFBWEF S, KBRS 8K BN NFET IR
AT =4, EHRSRAPNSH A RIR TR,

Article 67 The board of directors of State-owned wholly-funded companies shall exercise duties and powers
stipulated in Article 46 and Article 66. The term of office of the directors shall not exceed three years. The board of
directors shall comprise employees' representatives.

EESHRHEER - hEEENMEIR, BR EFSRRTHIRTAERHEATRTIARAZIRS
e =

The members of the board of directors shall be appointed by the State-owned assets supervision and
administration authorities; however, employees' representatives sitting on the board of directors shall be elected by
an employees' representative congress.

EERREFRK—A, JUREIEER. E5K. BESEKHESRLEEENMNESESMRT

BAE.

The board of directors shall appoint a chairman and may appoint a deputy chairman. The chairman and vice-
chairman shall be designated by the State-owned assets supervision and administration authority from among the
members of the board of directors.

FoNt I EA MBI AR BaE, HEFQEESERE . SBRIAZE D47 (8]
o

Article 68 A wholly state-owned company shall have a manager, who shall be appointed or dismissed by the board
of directors. The manager shall exercise duties and powers in accordance with the provisions of Article 49.

SKEER-NEEENMRRE, EESNRILGHELE,

Upon consent of the state-owned assets supervision and administration institution, a member of the board of
directors may concurrently hold the post of a manager.

NIk EAMEAFWERK, BIERK, BH RREHEANL, REEA 7™ WEE I
A, AMIEHMARIUEN ] et A R A 7] 8 Hphze Gre 23R .



Article 69. The chairman, deputy chairmen, directors and senior management personnel of State-owned wholly-
funded companies shall not hold a post concurrently in other limited liability companies, companies limited by
shares or economic organisations without the consent of the State-owned assets supervision and administration
authorities.

Btk E AT A A M E SR ANMEOT I, KPR TARMEIIARRT =702 —, Akl
Bl Eh 2 m] EREE -

Article 70. The board of supervisors of State-owned wholly-funded companies shall comprise not less than five
members; the ratio of employees' representatives shall not be less than one-third. The ratio shall be stipulated by the
articles of association of the company.

BESRRBEER T REEENARIR, BR, BFERMRTHIBRTARALATIRITARASIEEE
. BFESTRAEART hEEETN SIS RPIEE.

The members of the board of supervisors shall be appointed by the State-owned assets supervision and
administration authority. However, the representatives of the staff and workers among the members of the board of

supervisors shall be elected by the staff and workers’ congress of the company. The chairman of the board of

supervisors shall be designated by the state-owned assets supervision and administration institution from the
members of the board of supervisors.

BEXTERERFAT=RE (—) BES (2) TERNIRBAIESS BAERTR IR,

The board of supervisors shall exercise the duties and powers stipulated in item (1) to item (3) of Article 53
and any other duties and powers stipulated by the State Council.

B=F BRRELTRIBRMIEELL
Chapter 3 Transfer of Equity Interests in Limited Liability Companies
ot A PR TTAE A T AR Z T8) AT DA B4 1 b I 4 B 0 70 AL o

Article 71 The shareholders of a limited liability company may transfer all or part of their equity interests in the
company to each other.

BRIRRIBARLASMIARELLRRAY, MASEMRRTFEE. RN RS L R I-BEEANE
RFEBRER, BERAEEIITEmENZ AR#H=TAREEN, MAEEEL. ERAFEUILER
RSEELE, FRBAIRAN IWTZEIIRIRRN, FNWSLRY, MARSELL.

A shareholder proposing to transfer its equity interests to a non-shareholder shall obtain the consent of more
than half of the other shareholders. The shareholder shall notify the other shareholders in writing of the transfer of
equity interests and seek their consent. Where the other shareholders do not reply within 30 days from receipt of the
written notice, they shall be deemed to consent to the transfer. If a majority of the other shareholders do not consent
to such transfer, the disconsenting shareholders shall purchase such equity interest to be transferred; if not, they
shall be deemed to consent to such transfer.

ZIFERELRIRN, ERFFRMT, BERREINRBESIN. FNAERREKRITERIWEN
By, MERESERIWSLEL; MR, RIS BRI TELWEN.



The other shareholders shall have the right of first refusal to purchase the equity interest approved by the
shareholders to be transferred under the equivalent conditions. If more than two shareholders exercise the right of
first refusal, they shall determine their respective purchase percentage through consultation; if such consultation
fails, they shall exercise the right of first refusal in proportion to their respective contributions to the registered
capital of the Company when the equity interest is transferred.

NEEEYRIEELSEIEN, NERE.

Where the articles of association of a company stipulate otherwise on equity transfer, such provisions shall
prevail.

FLt—% N BV Bt M B VR AR F) SR AP T R e A IR B IR, 7 2438 1 24 ) S AR JREAR
HABRAERISE 5 T AU AL AR BN RIEBE A H R — -+ H AT Sl AU, 41
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Article 72 When a people's court transfers the equity interests of a shareholder in a company in accordance with the
enforcement procedures stipulated by laws, it shall notify the company and all its shareholders and the other
shareholders shall have pre-emptive rights to acquire such equity interests on similar terms. If any of the other
shareholders fails to exercise the right of first refusal within twenty days from the date of the notification by the
people’ s court, such shareholder shall be deemed to have waived the right of first refusal.

FLt=% RIEAIEEE L 2% S0 LB, 2] B2 R R B SR S, [
BRI BEM A5, IR RE A =) SRR AR 44 W A SRR A BRI AL 3. WA F] AR %
WHE AT A AR R ko

Article 73. Following a transfer of equity interests in accordance with the provisions of Article 71 and Article 72,
the company shall cancel the capital contribution certificate of the original shareholder, issue a new capital
contribution certificate to the new shareholder (s) and make corresponding amendments to the articles of
association of the company and the records of shareholders and their amount of capital contribution in the register
of shareholders. Such amendment to these Articles of Association shall not require the voting at the shareholders’
meeting.

L% A TG Z 1, IR 2 %IRRT 52 BB AT LA SR 24 =) 2 R AR A Ui
W L JBEAL -

Article 74 Under any of the following circumstances, a shareholder who votes against the resolution of the board of
shareholders may request the company to purchase his/its equity interests at a reasonable price:

(—) ANEEEAFARRBRERSERNE, MATZASEESERN, FEFERNENEN S BRI
/Y,

1. The company has not distributed any profits to the shareholders for five consecutive years, but it has made
profits for five consecutive years and meets the conditions for distribution of profits as provided in this Law;

(Z) RBEEH. DI, HLEZEURY;
(IT) Merger, division or transfer of major properties of the company;

(2) AEEENEEVIRERSEEENEIEMMFSSEHEN, RReSBIRNENE
TEELTIFERRY,



(IIT) the term of operation as stipulated by the articles of association of the company expires or other reasons
for dissolution as stipulated by the articles of association occur, and the shareholders' meeting makes the company
continue exist by modifying the articles of association through adopting a resolution.

BRFRSSNRANBIZ B\t HR, RESAEAEAMBRBUIENG, BRIUBKRESS
WRNIET Z BEN+BRBAREBIRERA.

Within 60 days after the resolution is adopted at the shareholders' meeting, if the shareholder and the
company fail to reach an agreement on the purchase of stock rights, the shareholder may file a lawsuit to the
people's court within 90 days after the resolution is adopted at the shareholders' meeting.

Fothsk HARNBARICT G, HAATEGANTT LR R B (22, AR AR5 A HE #IER
bb.

Article 75 After the death of a natural person shareholder, his lawful successor may succeed the shareholder's
qualifications, unless otherwise specified in the articles of association of the company.

BINE RINDBRATRNRIIANBLNNG
Chapter 4 Establishment and Organizational Structure of Joint Stock Limited Companies
FPIR
Section 1 Establishment
HETNK WL AR AT, N2 B A%
Article 76 The establishment of a joint stock limited company shall satisfy the following conditions:
(—) REAFEEEAL;
1. the number of promoters meets the requirement of the law;
(2) BHELIEEMENERREANABRIRA S EREE S ERISTBR A SET;

(IT) the total amount of share capital subscribed for or the total amount of paid-up share capital raised by all
the promoters is in compliance with the articles of association of the company;

(2) BRipk1T. EDEMHFEEENE,
3. the issue of shares and related preliminary matters comply with the provisions of the law;
(M) KEAFIAFER, RARESNRYNZEIASET;

(IV) the company's articles of association have been formulated by the promoters; in the case of establishment
by means of share offer, the articles of association shall have been adopted at the inaugural meeting;

() BRAEM, EIFEROBRATEKRIVALILY;



(V) The company has a name and its organizational structure complies with that of a joint stock limited
company; and

(73) BRTENEA.
(V) the company has a domicile.

wobk JBcAn A IR A R HIRSL, T DR BUR R B B 528 B 177 K

Article 77 A joint stock limited company may be established either by sponsorship or public share offer.
&gy, RIERREAAEATIN A TRIEERIRNDTIRIIAE.

Incorporation by means of sponsorship "means incorporation of a company by means of subscription by the
sponsors for all the shares to be issued by the company.

BEIRY, EEAKEAABATNAITRON—D, ERRIDEHSATFEESEMTENSRS
EMRZAE.

Incorporation by means of share offer means incorporation of a company by means of subscription by the
sponsors for a portion of the shares to be issued by the company and offer of the remainder to the general public or
to specified targets.

Btk WAL AR AT, MAE AU EZH AN AKEN, i el EfAEAN
fEPESEN A AT

Article 78 To establish a joint stock limited company, there shall be not less than 2 but not more than 200 initiators,
of whom half or more shall have a domicile within the territory of China.

Ltk et A PR 2 m] RN R 2 7] B TP 355

Article 79 The promoters of a company limited by shares shall handle the preparatory matters of the company.
REANISEITKEANY, PRHSEELTIRIOIREFRINFIFINS.

The promoters shall enter into a promoters' agreement to specify their respective rights and obligations in the
process of establishment of the company.

5\ 5% e 37 B 2 RRBURGEBEE T sCRSL I, M B A NAE A F] B e Bl e R A A
VA RIBEAS BB AE SO I S8UL /T, AN A NS

Article 80 The registered capital of a company limited by shares established by promotion shall be the total share
capital subscribed by all the promoters as registered with the company registration authorities. Before the shares
subscribed for by all promoters are paid in full, the offer of shares to others may not be carried out.

RADPBIRABIREGEELTURMA, iEMERNNELTECHRBICHISERRAN S T,

The registered capital of a company limited by shares established by share float shall be the total paid-up
capital registered with the company registration authorities.



HE, 1TECEMLARESRREN RO BRATIEMESLE. ETMBARMRESERERN, NE
E.

Where the laws and administrative regulations stipulate otherwise on paid-up registered capital and the
minimum registered capital for companies limited by shares, such provisions shall prevail.

BN AR A R~ m) TR 2 48] T B S T
Article 81 The articles of association of a joint stock limited company shall specify the following:
(—) RERFRFUERT;
1. the name and domicile of the company;
(Z) AEEERE;
2. the business scope of the company;
(2) AERRZISGR
3. the method of establishment of the company;
(M) RNERGOEE. BREFFNEMEA,
(IV) total shares, par value of each share and the amount of registered capital of the company;
(R) REANESSERR. INBRIBRGE. HESHEE;

(V) the names of and number of shares subscribed for by the promoters, and their methods and time of capital
contribution;

(7%) ESSRYER. BRSFINERN;

(VI) the composition, functions and powers and rules of procedure of the board of directors;
(t) REEEARA;

(VII) the legal representative of the company;

(J\) ISEERYER. BRSFINERN;

(VII) the composition, authorities and rules of procedure of the board of supervisors;
(FL) AEFEDEINE,

(IX) the company's method of profit distribution;

(+) RENESSERSEEINE,



(X) the reasons for dissolution of the company and liquidation methods;
(+—) AERSERFIAEINE;
(XTI) methods for notices and announcements of the company; and
(1) RERESWANFTZENERIEMEIR,
(XII) other matters deemed necessary by the general meeting.
BT SR NRH B T3, EHANESE AR HIE .
Article 82 The provisions of Article 27 shall apply to the methods of capital contribution by promoters.
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Article 83. Promoters of a company limited by shares established by promotion shall subscribe in writing to the
number of shares stipulated by the articles of association of the company. In the case of capital contributions to be
made in non-cash assets, the formalities for transfer of property rights shall be completed pursuant to the law.

REANMIBRIINEANHEN, NI RRARANURBELISRE.

Any promoter who fails to make capital contributions in accordance with the provisions of the preceding
paragraph shall be liable for breach of contract in accordance with the promoters' agreement.

RENAEATEENMENHRE, NAFEEFSMNEER, HESFRAQTEICIXREATE
BLARER. [TEUEAERIEMSE, BIFRMEIC.

Upon capital contribution fully subscribed by the promoters as stipulated in the company's articles of
association, the board of directors and board of supervisors shall be elected, the board of directors shall submit the
company's articles of association and other documents stipulated by the laws and administrative regulations to the
company registration authorities to apply for incorporation and registration.

EAGRILE S CASEEE BN Ty BB A PR A A, A NI et ANG A>T 20 =] ety A8 B0 1 7
Z =T AHR, EE ATBUEMS A RUER, MIIE.

Article 84 The shares subscribed by the promoters of a company limited by shares established by share float shall
not be less than 35% of the total number of shares of the company, unless otherwise stipulated by laws and
administrative regulations.

EANG RS I% SR NFI S NI RS, DA GBS, IFRIEABA . AR 2 B A
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Article 85 Where shares are to be offered to the general public, the sponsors must publish the company's prospectus
on share offer and prepare subscription forms. The subscription forms shall contain the items listed in Article 86 of
this Law, and the subscribers shall fill in the number of shares subscribed for, the amount of money contributed to,
and their domiciles on the forms, and shall sign and seal such forms. The subscriber is required to make payment
based upon the number of shares subscribed for.
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Article 86 A prospectus on share offer shall have the articles of association of the company formulated by the
sponsors attached, and shall specify the following:

(—) REANAMBIRRGDEL;
1. the number of shares subscribed for by the promoters;
(Z) BRNERSTALITNG;
(IT) the par value and issuance price of each Share;
(=) BCBRENRITEREL
(I1I) the total number of bearer shares issued;
() BEESNAEE;
(IV) the purpose of the funds raised;
() IABRARIF). M55;
(V) the rights and obligations of subscribers; and
(73) ARSERAVEE LEHARR A EHAR S B AR AR A BT LUBEIFTARRAD A9,

(V]) the term of the share offer and a statement to the effect that subscribers may withdraw their share
subscriptions if all the shares are not taken up within the time limit.

HINE% KNS A TP, N2 HARVE RO HUE SR A Bl KR, ST KB il

Article 87 A public offer of shares shall be underwritten by a lawfully established securities company, and an
underwriting agreement shall be concluded.

EYIG WSS KRNI ATFEARIBAY, N2 [RRAT 2T AU P i3
Article 88 In a public offer of shares, the promoters shall enter into an agreement with the receiving bankers.

FRUZRRFRATER TR LRI RN RIZRRGR, MEMRBFRATARA BEBGRERE, FHRaBREXEs
IJHEWGERIERBRI XSS

The receiving banker shall receive and hold as agent the payments for shares in accordance with the
agreement, issue receipts to subscribers who have made the payments, and shall be obliged to issue evidence of
receipt of payments to the relevant departments.

I FATBG IR Ja IR MK L I8 BEN UG I6: B 0F H RIER] . AGE N 24 H i
PR HE=THANEREITA A RS QIS KR HR A B K.



Article 89 After full payment of the subscription money for any issue of shares, a lawfully established capital
verification institution shall be commissioned to conduct a capital verification and issue a capital verification
certificate. The promoters shall convene a founding meeting within 30 days from the date on which the share
capital is fully paid up. The founding meeting shall be composed of promoters and subscribers.

KITHIR BRI BAENELEIRERSEN, ERTRIDIIRSEER, REAE=T
ARRBIFEIZASH, INRAT LU INERITEEERAR, ERAEARE.

If the number of shares has not been fully subscribed for within the time limit specified in the prospectus on
share offer or, after payment in full of the subscription money for the total share is made, or if sponsors fail to hold
an inaugural meeting within thirty days thereafter, the subscribers may claim a refund from the sponsors according
to the paid-up share subscription money plus bank deposit interest calculated for the same period.

L% RN AEBINL R 2 AT+ T H AR 23 H @M & A N T A . BN KM
AR BEOT RN BN, 7 %447

Article 90. The promoters shall notify all subscribers or make a public announcement of the date of the founding
meeting 15 days in advance of the meeting. The founding meeting shall be held only if attended by the promoters
and subscribers representing more than half of the total number of shares.

BISIREATE TFIERMY

The following functions shall be exercised at the inaugural meeting:
(—) BENKEAXRTAEEMERAIRES,

1. to examine the sponsors' report on the preparation for the establishment of the company;
(D) BELEERE,;

2. to adopt the articles of association of the company;
(Z) BHESSHR;

(III) to elect the members of the board of directors;
(FO) IEHESEMR;

(IV) to elect the members of the board of supervisors;
() MYRERNKIIZRFTRZ,

(V) To examine the expenses on the establishment of the company;
(7%) MREARTHR R o I #HTERZ,

(VI) to examine and verify the valuation of the property used by the sponsors to pay for subscription money;
and



(t) REAFTRNHEZEFMREERBNWERERIMATIRVYAY, JLUWFHRNRIZATRIRI,

(V1) if force majeure or a major change in business conditions occurs and directly affects the establishment
of the company, a resolution of not establishing the company may be made.

BISZRENIRIFRFRFIE T EH RN, WREHESWATARARTFRAI 4@,

Any resolution made at the establishment meeting on any of the matters described in the preceding paragraph
must be adopted by subscribers attending the meeting representing more than half of the voting rights.

Bt —% RN NN G R B SR EBGR I I B n . BRAR SIS 2 ety . AR
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Article 91 Promoters and subscribers may not withdraw their share capital after paying their subscription money or
making their capital contributions as substitutes for subscription money, except where the total share issue is not
fully subscribed for within the time limit or the promoters fail to convene the inaugural meeting within the time
limit or a resolution not to establish the company is adopted at the inaugural meeting.

£y gt S HHEIN T RSEHRE=THN, RAFGCHIRIE NI, B saLgic:

Article 92 The board of directors shall, within 30 days of the conclusion of the establishment meeting, submit the
following documents to the company registration authority to apply for registration:

(—) REFICHBS;

1. a company registration application;
(2) BIZARSHNRWIER,

(IT) the minutes of the establishment meeting;
(2) RE=ERE;

(IIT) the company's articles of association;
(P9) 3&HTIERA;

(IV) the capital verification certificate;

() EERRA. FF. BEAEIRURESHIER;

(V) the appointment documents and identity certificates of the legal representative, directors and supervisors;
(77) REABGEAEIEEEE BAASHDIEE;

(VD) Qualification certificates of legal person status of the promoters or the identification of a natural person;

() AEMEATIERR.



(VII) Certification of the company's domicile.

UESERIRMRDBRARATRITIREN, ENISRARBICH A REES SR E ST
BYREESAS

A company limited by shares established by way of share float shall also submit the approval document
issued by the securities regulatory authorities of the State Council to the company registration authorities.

Bht=% et IR A R RALIE, ROENRIGIR A R BRI UE S BT, N2k, Hofh ke
NIRHIEH 5T

Article 93. Promoters of a company limited by shares who fail to make full capital contribution in accordance with
the provisions of the articles of association of the company shall make up for the payment; other promoters shall
bear joint liability.

BRIDBRABIRALE, K ENR AT HEAFSE DY ISEM SR B E R T A S EEATEN &R
B, NEBRHzZHRNARANERER, AfttARNNABETSRE.

After the establishment of a joint stock limited company, if it is found that the actual value of the non-
monetary properties used as capital contributions for the establishment of the company is obviously lower than that

as prescribed in the articles of association, the promoter who made the capital contributions shall make up the
balance, and the other promoters shall bear joint liabilities.

% Pty A PR 2 = B AR R 2 KA T 51 54

Article 94 The sponsors of a joint stock limited company shall bear the following responsibilities:

(—) REARBERGIRY, IHRIAT AP RIS ARET =T,

1. to be jointly liable for the debts and expenses arising from actions to establish the company, if the company
cannot be established;

(Z) REABERGIRS, IHARACHMRIIR, RIRIARHINERITRERA R 8ET =T,

(IT) to be jointly liable to refund subscribers' payments for shares plus interest at the bank's rate for a deposit
of the same term, if the company cannot be established;

(Z2) ERERIIEF, ATAREARNTERBEATN@EZIIRER, NI ABRERESE.

(ITI) to be responsible for compensating the company for damage the interests of the company caused by fault
of promoters during the process of establishing the company.

Bhthsk AIRTUE R R ABAR AR AT, Hra i selUBlA SR & T ARS8 A
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Article 95. In the case of a conversion from a limited liability company into a company limited by shares, the total
amount of converted paid-up capital shall not exceed the net asset value of the company. In the event of conversion
of a limited liability company to a company limited by shares, the public offering of shares for increase in capital
shall be carried out pursuant to the law.
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Article 96. Companies limited by shares shall keep the articles of association of the company, register of
shareholders, corporate bonds counterfoil book, minutes of meetings of the board of shareholders, minutes of

meetings of the board of directors, minutes of meetings of the board of supervisors and financial reports at the
company.

Btk BAAREN AR B R AFGTRAR. BARARSSWLR, EEaLWR
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Article 97 Shareholders shall have the right to inspect the articles of association of the company, register of
shareholders, corporate bonds counterfoil book, minutes of meetings of the board of shareholders, resolutions of the
board of directors, resolutions of the board of supervisors and financial reports and may give suggestions on or
query the operations of the company.

“TREXRS
Section II Shareholders' Meeting

EIR YIS S et A IR A R R 2 BB R ke R K& 2 A F AN, ARIEASVEAT AR
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Article 98 The shareholders’ general meeting of a joint stock limited company shall consist of all the
shareholders. The shareholders’ meeting is the authority of the Company and shall exercise its powers in
accordance with this Law.

LIk AFR =L F IR THIRTEL FBAR S BRIRE, &M TR A R A 7 R

K.

Article 99 The provisions of the first paragraph of Article 37 on duties and powers of the board of shareholders of
limited liability companies shall apply to shareholders' general meetings of companies limited by shares.

EARER S AR RN B TFEATT—IREE R A TIER 1K, BCEAAERA A WA IR AR KR

e

Article 100 A shareholders' general meeting shall be convened once every year. An interim shareholders' general
meeting shall be held within two months in any of the following circumstances:

(—) EBEABARBRIAEASEE ADEEFTEARN=22—0];

1. The number of directors is less than two- thirds of the number of directors as required by this Law or
specified in the articles of association;

(Z) RERGAMISIRASEM IR AR =0,
2. The un-recovered losses of the company reach one-third of the total paid-up share capital;

(Z) BHEEGSIHTFEATED ZTIALRIRIRERIEKRAT;



(IIT) where shareholders who individually or jointly hold no less than 10% of the company's stock request that
a meeting be held;

() BESIAAVERT;

(IV) where the board of directors deems it necessary; and

(h) BERENEFT,

(V) Where the board of supervisors proposes such a meeting;

(7%) RNEIEEMERIEBER.

(V) other circumstances stipulated by the articles of association of the company.

BoAEK AR R 2WHERS A%, HBERIR; EHERARBTING S AEATISH,
HEEF RIS, BIEFERARBITIGEEANBETISN, hEl EESE RS AR R,

Article 101 A shareholders' general meeting shall be convened by the board of directors and chaired by the
chairman; where the chairman is unable or fails to perform his/her duties, the deputy chairman shall chair the
meeting; where the deputy chairman is unable or fails to perform his/her duties, a director appointed by more than
half of the board of directors shall chair the meeting.

EESTERETHENETEERFASSVIASEN, ENIRNBENER, hEEFBEM
EFRY, EEN AU EEREESIHTFEATE D Z A LROIRAEILUBITASEMER.

Where the board of directors is unable to or does not perform the duties of convening a shareholders' general
meeting, the board of supervisors shall promptly convene and chair a meeting; where the board of supervisors does
not convene and chair a meeting, a shareholder who holds 10% or more of the shares of the company or several
shareholders who hold 10% or more of the shares of the company jointly for 90 or more consecutive days may
convene and chair a meeting.

BoAEFEK HATFBAR R U B B TR R A e S ST 20 W I =+ H il
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Article 102. All the shareholders shall be notified in writing 20 days in advance of a shareholders' general meeting
of the date and venue of meeting and the agenda. All the shareholders shall be notified 15 days in advance of an
extraordinary general meeting; where the agenda includes an issue of bearer shares, a notice of the meeting stating
the date and venue of the meeting and the agenda shall be given 30 days in advance.

EREESITHFEATRR = U ERGHIRE, JUERFAREFTHERTHIREHRESEA BEE
REFS, EFSNIAENEIRRE_ARNENEMRR, FBZIGRERRAASHN. InrdiRE
NABN AR TIRAASISGEE, A ERIEEIERRRINEIL,

The shareholders holding more than three percent of the Company’ s shares, individually or in the aggregate,
may make an interim proposal and submit it to the board of directors in writing ten days before the shareholders’
meeting; the board of directors shall notify the other shareholders within two days after receiving the proposal and
submit the interim proposal for consideration at the shareholders’ meeting. The contents of a temporary proposal



shall fall within the scope of authority of the general meeting, and shall have a clear topic for discussion and
matters to be decided.

RAREKRENEXIRIRE R RS BARIS T ELRIL,
The shareholders' general meeting shall not resolve on matters which are not set out in the notice of meeting.

TICBREFEALERFASSNN, NETRNEFRARNERFASASHBRERFTA
a.

Where holders of bearer shares attend the shareholders' general meeting, they shall deposit their share
certificates with the company from five days prior to the meeting until the meeting is closed.

BoAE=K BRI R =B P — IR — R (H2E, AR R A2 = B i
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Article 103 Shareholders attending a shareholders' general meeting shall have the right to one vote for each share
held. However, the shares held by this company shall have no voting rights.

RARASEHRN, DREHFERSWABRRASRAMNIFEHETD, B2, REASIEHERL TR
. EINEERDEMERGRY, URATIGH. DM, BHEETEQSARY, YREHES
WHIRARFTRFR RN =02 — LA Ei@id.

Resolutions of a shareholders' general meeting shall be passed by a simple majority of votes cast by
shareholders present at the meeting. However, resolutions of a shareholders' general meeting on amendment to the
articles of association of the company, increase or reduction of registered capital, merger, division, dissolution or
change of company form shall be passed by two-thirds or more of voting rights held by shareholders present at the
meeting.

C eIt S AVEM N F) BRI E 2~ Al il S2 ik E KB Biag o MR L H PR S UL AN A i 7R K
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Article 104. Where the provisions of this Law and the articles of association of the company require a resolution of
the shareholders' general meeting for the transfer of major assets to others or vice versa or provision of guarantee to
external parties etc, the board of directors shall convene a shareholders' general meeting promptly for the passing of
a resolution on the aforesaid matter.

CIREE T S AR K ik E S MH, AT DRI A 7] SRR E B AR 2 PR, 4T R
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Article 105 A cumulative voting system may be adopted for the election of directors and supervisors at a
shareholders' general meeting in accordance with the articles of association of the company or a resolution of the
shareholders' general meeting.

NEMBETULES], RIERFASEESZHENSH, 8 ROMESNIAEENE RS AL
ERRRN, BRRAERIRRNEILASEHER.
For the purpose of the Law, the term "cumulative voting system" refers to a voting system whereby

shareholders can multiply their voting rights by the number of candidates and cast their votes for one candidate for
director or supervisor.
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Article 106. A shareholder may appoint a proxy to attend a shareholders' general meeting; the proxy shall submit a
power of attorney to the company and exercise the voting rights within the scope of authorisation.

HomELK JB AR R B0 BT SR TR PO A B BGE T, EREA F 2B # R il
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Article 107 Minutes of shareholders' general meetings shall be recorded and signed by the chairman and the
directors who attended the meeting. The minutes of the meeting shall be kept together with the sign-in book of the
attending shareholders and the powers of attorney of the attending proxies.

=T ESES £
Section 3 The Board of Directors and Manager
CaEE YIS S AR AT BE SRS, KR AZET LA
Article 108. The board of directors of companies limited by shares shall comprise five to 19 members.

EERRFAULBAFIRIAR. EFaPHNRTARAATRTEIIRTIARAR. RIS
FHMAREIRET 4.
The board of directors may include representatives of the staff and workers of the company. Employee

representatives who serve as board directors shall be democratically elected through the employee representatives'
assembly, the employees' assembly or otherwise.

FEFBOTRFXRTRREEIATEHEENNE, ERTROBRATES.

The provisions of Article 45 on the term of appointment of directors of limited liability companies shall apply
to directors of companies limited by shares.

KEBITAFXRTERZELTEERNEINE, ERTROBRATEEFS.

The provisions of Article 46 on duties and powers of the board of directors of limited liability companies
shall apply to the board of directors of companies limited by shares.

CIEE IR S HHFSWHEFK A, TURAESFK. SFEKMEERERKRERSUSAEFNE
FROER A

Article 109 The board of directors shall appoint a chairman and may appoint a deputy chairman. The Chairman and
Vice Chairman shall be elected by majority vote of all Directors.

EERASNERFEFESN, REEFSRNAILREER. BESFKIMIESFKIE, 51768
BTERSEERETIRGH, HEISSKETIRG, BESKAEETIRSNETETIRGH, BFELL
LTEEHREE—RESETR

The chairman of the board of directors shall convene and preside over the meetings of the board of directors
and check the implementation of the resolutions of the board of directors. The deputy chairman shall assist the



chairman to work. Where the chairman is unable or fails to perform his/her duties, the deputy chairman shall
perform the duties. Where the deputy chairman is unable or fails to perform the duties, the director appointed by
more than half of the board of directors shall perform the duties.

BoHhok EHSERED AR, BRSNS T WA T+ H ATE A R s A
%,

Article 110 The board of directors shall convene at least two meetings every year. All the directors and supervisors
shall be informed of the meeting ten days before a meeting.

KFTPZ—ULRRMBIRER. =pZ2—ULESHE LRSS, TJURNEASESESENEN. &
SRNHBEZFIRVETAR, BENEFEFSSN.

The shareholders representing 1/10 or more of the voting rights, 1/3 or more of the directors or the board of
supervisors may propose an interim meeting of the board of directors. The chairman of the board of directors shall,
within ten days of receiving any such proposal, convene and preside over a meeting of the board of directors.

EEREAIRHNSN, JUBEESEFSHIENSTAIERIRTR,

The notification method and time limit for giving notice of the convening of the interim meetings of the board
of directors may be separately decided.

T e HE WA PRI ES DR W37, EELER RN, OGS EEN
o HoEid .

Article 111 A board of director’ s meeting can be held if exceeding half of the directors attends. Any resolution of
the board must be adopted by the affirmative votes of more than one half of all the directors.

EEQRNIRR, LIT—A—F.
When voting on a board resolution, each director shall have one vote.

Pl Ry g HEW, NMHEFEARANGE; HEFRECARTN, W UABmE A ESEAY
U, ZeFTAS R NI .

Article 112 Directors shall attend meetings of the board of directors in person; a director who is unable to attend a
meeting may entrust another director in writing to attend the meeting on his behalf; the power of attorney shall state
the scope of authorisation.

EESNSNSWMUETRIREFRESVICR, HESNIESFNIAERWICR LER.

The board of directors shall keep minutes of its decisions on the matters under its consideration. The directors
present at the meeting shall sign the minutes of its meeting.

EENIVNEEHRFERE. EFSHIRNERIER. TEENSELTERE. REASR
W, BEAEEZERKN, S5RNNEFTYATRBESE. BRURERRITERAFINGHCE
SWICRA, ZEFILURKREE.

Directors shall be liable to board resolutions. Where a resolution of the board of directors violates any law,
administrative regulation, articles of association, or any resolution of the general meeting and causes any serious



loss to the company, the directors who participated in adopting the resolution shall compensate the company.
However, if it can be proven that a director expressly objected to the resolution when the resolution was voted on,
and that such objection was recorded in the minutes of the meeting, such director shall be released from such
liability.

oA T=% A IRA R R, HEFRS R IEESE .

Article 113. Managers of companies limited by shares may be appointed or dismissed by the board of directors.

NEBOTNFXRTAERIELATEXEIRRATNE, ERTROBIRATRE,.

The provisions of Article 49 on duties and powers of the managers of limited liability companies shall apply
to the managers of companies limited by shares.

C ol E el S NFFEHR A LLRGE BEEH S AR B

Article 114 The board of directors of the Company may decide that a board member concurrently serves as the
manager of the Company.

CIRC I RS 5 AFAGEENEEL AR ER. W SPEEAN RO

Article 115. A company shall not provide loans to its directors, supervisors or senior management personnel
directly or through its subsidiaries.

CPRE I VA S N RCAE WM AR IR WH mPE N A SRR 5 0

Article 116 Companies shall disclose information on remuneration of directors, supervisors and senior management
personnel to their shareholders.

BT EESR
Section 4 Board of Supervisors
ATtk B AR AR B H 2y, HRRAARDT =N

Article 117 A joint stock limited company shall have a board of supervisors composed of no less than three
members.

WESNSEERRARMESIONATIRTARE, EFRTARNHIAESRT=02—, BiX
LEHIBRATIEREME. BEEPRIRTARALTRITETIRIAFAS. RIASHEREMTIAREE
HFEE,

The board of supervisors shall include shareholders' representatives and an appropriate proportion of
employee representatives. The proportion of employee representatives shall be specified in the articles of
association but in any event shall account for no less than one third of the supervisors appointed. Employee
representatives who serve as members of the board of supervisors shall be democratically elected through the
employee representatives' assembly, the employees' assembly or otherwise.

BEXREFE—A, JLURRIERE. BESTRETEEFEHEREEIFHETE, hESTHES
ENERFRERRW, RESTEAEETRSHEFAETIRSH, ARSSAEREEENERRSEES
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The board of supervisors shall have a chairman and may have a vice-chairman. The chairman and deputy
chairman shall elected by more than half of all the supervisors. The chairman of the board of supervisors shall
convene and chair meetings of the board of supervisors; where the chairman of the board of supervisors is unable or
fails to perform his/her duties, the deputy chairman of the board of supervisors shall convene and chair meetings of
the board of supervisors; where the deputy chairman of the board of supervisors is unable or fails to perform his/her
duties, a supervisor appointed by more than half of the supervisors shall convene and chair the meetings of the
board of supervisors.

55 SREBARTERIER
Directors and senior management personnel shall not be appointed as supervisor concurrently.

REFAT_FXTERTELTRHERINE, EBRTROBRATE

The provisions of Article 52 on the term of appointment of supervisors of limited liability companies shall
apply to the supervisors of companies limited by shares.

B T\% RBRBRTEA SETNARTAREA DSBS, SR TR
ARG,

Atrticle 118 The provisions of Article 53 and Article 54 on duties and powers of the board of supervisors of limited
liability companies shall apply to the board of supervisors of companies limited by shares.

BTN FBAIERE, HARRE.

The expenses necessary for the board of supervisors to exercise its functions and powers shall be borne by the
company.

LIl IR S WFESEAMNA RSB — R WFT] DR UCHE FF IR 2 il

Article 119 The board of supervisors shall convene at least one meeting every six months. A supervisor may
propose to convene an interim meeting of the board of supervisors.

BESRINELSTIIRRER, FRANEENER, BATEENE.

The rules of procedure and voting procedures of the board of supervisors shall be stipulated by the articles of
association of the company, unless otherwise provided in this Law.

WERRINN H2 A FInEREIT,
Resolutions of the board of supervisors shall be adopted by a majority of supervisors.
RSN AT ERRNREENEINICR, HERNARSENSERVNICR EES,

The board of supervisors shall keep minutes of its decisions on the matters under its consideration. The
supervisors present at the meeting shall sign the minutes of the meeting.



FhT EHREEETHERSEIE
Section 5 — Special Provisions on Organisation of Listed Companies
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Article 120 Listed companies referred to in this Law shall mean companies limited by shares whose shares are
listed and traded on a stock exchange.

L IRE I s S EWARE N S KB ECE R AT A R B B A 2 =+
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Article 121 Where a listed company purchases or sells any important assets, or provides a guaranty for any amount
exceeding 30% of its total assets, a resolution shall be made by the shareholders' meeting and adopted by
shareholders representing 2/3 of the voting rights of the shareholders in presence.

ATk bl AT R ER, BRI RE R ESBEE .

Article 122 Listed companies shall appoint independent directors; the specific measures shall be stipulated by the
State Council.

BoE-T=% EMAFREFERMA, MSIARRARKEMNEFTFZZWES. HRE LA
AR BORMNOE R, JpHE B R RS S .

Article 123. Listed companies shall appoint a board secretary to be responsible for preparation of meetings of the

board of shareholders and board of directors, keeping of documents, management of shareholders' information and
handling of information disclosure etc.

ol gl S EMAFERSEE SR BRBCEETTY KAV A RIOCR I, AR IR
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Article 124 Where any of the directors has any relationship with the enterprise involved in the matter to be decided
at the meeting of the board of directors, he shall not vote on this resolution, nor may he vote on behalf of any other
person. The meeting of the board of directors can be held with the attendance of a majority of unaffiliated directors,
and any resolution made at the meeting of the board of directors shall be adopted by a majority of unaffiliated
directors. Where the number of directors who are not a related party is less than three, the matter shall be submitted
to a shareholders' general meeting of the listed company for deliberation.

BLE RIVERATIMIRORITHEL
Chapter 5 Issuance and Transfer of Shares in a Joint Stock Limited Company
F-TRO KT
Section 1 Issuer of Shares
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Article 125 The capital of a joint stock limited company shall be divided into shares of equal value.



ANENRDREBRENF . BRREEASSRKINEBRFAERONE

The shares of the Company take the form of stocks. A stock is a certificate issued by the company to certify
the share held by a shareholder.

—HITN% B BYRAT s AT A TERYJEIN, RN SRARE—Befr N 24 B A [ S AR

Article 126 Any issue of shares shall comply with the principles of fairness and impartiality. Shares of the same
class shall have the same rights and benefits.

BIRRITHEMEIRE, SRAVATEEF IMENSERE; HIRASHE N ARMABIRRD, EIRA
L3 THERNER.

The terms and price shall be the same for all shares of the same type in a share issue. An organisation or
individual shall pay the same price for each share subscribed.

—H _tt% JBEEERAT A AT DA SR T <, o mT DRI SR < A, H AR T SR <
Article 127 Shares may be issued at or above par but not below par.
—HI )% JI SR F AR T R 2B [ 55 B Uik 27 e B B LA R 1 A T 2

Article 128 Share certificates may be in paper form or in such other forms as stipulated by the securities regulatory
authority under the State Council.

RREN SHBATYIEEFI:

The following main particulars shall be clearly stated on a share certificate:

(—) REBR;

1. the name of the company;

(Z) REIRZEEE;

2. the date of incorporation of the company;

(=) BREMR. EESNRARIRIDE;

3. the class and par value of the share certificate, and the number of shares it represents; and

(0) IEAIRS.

(IV) the serial number of the share certificate.
REREZENRALZE, QFFE

A share certificate shall be signed by the legal representative and sealed by the company.



REAKRE, NIRALEAREFH.

In the case of share certificates owned by sponsors, the words "sponsor's share certificate" shall be clearly
stated on the share certificates.

=y wV/ ¥ NEVRATHIREE, TTUONIEA S, AT DO EiE 44 e .
Article 129 Shares issued by a company may be in the form of registered shares or bearer shares.

RNEAERA, EARTHRE, NANCBRRE, ANSICEZAREA. EANSHREESES, &
BERMUFPEHEUREALRICE.

Shares issued by a company to promoters or legal persons shall be registered shares and shall state the name
of the promoter or legal person and shall not state another name or the name of a representative.

A=t NERATICABEER, B E BRGN035 FH I

Article 130 Where registered shares are issued, the company shall prepare a roster of the shareholders, in which the
following items shall be recorded:

(—) BRIRRIEREE RFRAERT,

1. the name and domicile of each shareholder;

(Z) SRIRATFEIRMDEL

(IT) the number of shares held by each shareholder;

(Z) BRRATFHIRENRS

(II1) the serial numbers of the share certificates held by each shareholder; and
(FU) HEZREUERRRIBHE,

(IV) the date on which each shareholder acquired his shares.

RITHRICBREN, AENISICHERENE. RSAATHE.

Where bearer shares are issued, the company shall keep a record of the number, the serial numbers and the
date of issue of the shares.

Boa=t—% I 55 e T LA 28 7] R AT AR AE LM AR SR ety AT 1R HE

Article 131 The State Council may formulate separate regulations on companies issuing other types of shares which
are not provided in this Law.

BoE=1"% et A IR~ RALIE BRI BEAR IR A S o 28 A AL FT NS 1A B AR S A IS

Article 132 A company limited by shares shall formally deliver the shares to the shareholders after its
establishment. No company may deliver any share certificate to its shareholders prior to its establishment.



Boa=t=% WA RATHE IR K2 N R F ST R

0

Article 133 Where a company issues new shares, resolutions on the following matters shall be adopted by a
shareholders' general meeting:

(—) AT IR,
1. the class and number of the new shares;
(Z) FRREITINGG,
2. issue price of the new shares;
(Z) FRAITHIEIERES;
(IT) the opening and closing dates of the new share issue; and
() BRERERRITHIRAIFZEAEER,
(IV) the class and number of new shares to be issued to existing shareholders.

HoE=1% DN ) 2 [ 55 e IE 2 M B BN LA AR ME N TF R AT WBEINY s A 2000 15 37 BB e i Wi 45 A
W55 sttty JERIVEAB.

Article 134. Companies approved by the securities regulatory authorities of the State Council to issue new shares
shall announce the prospectus of the new shares and financial report and prepare a subscription form.

REB/I\TEH, B/N\H/\FHINEERTLABDLAFRITHAR.
The provisions of Article 87 and Article 88 shall apply to issue of new shares.
F-EH=Th% NEVRATHE, AT LR A 7 2 e 5 00 55 K00, 7 AR5 &

Article 135. A company may determine the pricing scheme in accordance with its business and financial status for
issue of new shares.

BoH=1N% NAEVRATH S G, AR A R ECH R EAR T E AL, A

Article 136 After a company raises enough capital, it shall go through the modification registration in the company
registration authority, and make an announcement.

RGO
Section 2 Transfer of Shares
F-a=1T1t% AR FEA B A T DAk

Article 137 The shares held by the shareholders may be transferred according to law.



HoE=1/\% AR AL L ey N AR RIS L SLRIE TR A2 5 3 Pl AT B0 42 4 R 55 e R ) L At
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Article 138 Any transfer of shares by a shareholder shall be carried out via a lawfully established stock exchange or
by any other means prescribed by the State Council.

HoBE=TI% AR, HUBR DO 4507 B R ATBUEUUE i Ht 7 Uik #ib)a
NERG AR N RS BE 2R R AL LT AR A -

Article 139 Transfer of registered shares shall be made by shareholders by way of endorsement or any other
method stipulated by laws and administrative regulations; the company shall record the name and address of the
transferee in the register of shareholders upon the transfer.

BREREBAN_THERSELTREDERFNEEARARR, MEEHTRIRMENIRAZMAY
TEHC. B, FEN EHATIRFEMEEZICHENERN. NERE.

The register of shareholders may not be modified within 20 days prior to the convening of a shareholders'
general meeting or within five days prior to the date decided by the company for the distribution of dividends.
However, where the law stipulates otherwise on change registration in the register of shareholders of listed
companies, such provisions shall prevail.

C o EN I o S TAC BRIl IRARZ R AT 48 32 N5 B A R LR 2T

Article 140 The transfer of an unregistered stock takes effect as soon as the stockholder delivers the stock to the
transferee.

Hoalt—% RBENFFERIA LT, HARRLZ HEE—FANGHAL. AT AT RATE S
WS AAT Iy, B A RBCREIESRZ B I LA 5 2 B —E N AR#L.
Article 141 Shares held by the promoters of a company shall not be transferred within one year from the date of

incorporation of the company. Shares issued prior to any public offer of the company shall not be transferred within
one year of the date on which the company's shares are first traded on a stock exchange.

NEAEE. 1R, SREEARNIRAATRRIFENALTRNRNEREZMNER, EEEREEE
FHNRDAMEGBEIEMSFEAATIRDEBHNEDZ—Th; FFARERMBEATIRELHRZZ
AiE—FRAE%L. LRAARBIREFFER, MEFRUIEMFENALTRMD. AEEEILUNATE
£, hE SREEARLIIEMFEINARERGEHEMIREIENE.

Directors, supervisors and senior management personnel of a company shall declare to the company their
shareholding in the company and changes in such shareholding; and shall not transfer more than 25% of their
shareholding in the company each year during their tenure; their shareholding in the company shall not be
transferred within one year from the date of listing of the shares of the company. After any of the aforesaid persons
is removed from his post, he shall not transfer the shares of the company he holds. The bylaw may have other
restrictions on the transfer of shares held by the directors, supervisors and senior managers.

oAl NAAGFBIGA AT AR . B, A IR —RIERS

Article 142 A company shall not purchase its own shares. However, the following circumstances are exceptional:

(—) BORENEMER,



1. where the registered capital of the company is reduced,
(Z) SHFEARTERDIIEMATSEH,
(IT) merger with other companies holding the shares of the Company;
(=) B BT RIFRITRISE RS,
(IIT) using shares for employee stock ownership plans or equity incentives;

() BRFRMNREARKAFHNATEH. DILRGFRIN, BRATMIWER®

(IV) any shareholders’ request for the acquisition of their shares by the Company due to their objection to

the merger/division resolutions adopted at the shareholders’  general meeting;

() BRHOBTER EHASRITHIERARENATIRS,
(V) use of shares for conversion of convertible corporate bonds issued by a listed company;
(73) EHRENEHRAEUMER RN,
(VI) It is necessary for the listed company to maintain the company value and the shareholders' equity.

REERIFEE (—) W % (Z) RENBEPRIEALTRME, NIERFAZRIN, ATEH
ME (2) WL % (B) T $ (N) THENBIEIERATIRGDE, JUKRASEENNERERK
FASHIEN, 2=p2 I FEEHENEESRWRN.

A resolution of a shareholders' general meeting is required for a share buyback by a company under either of
the circumstances stipulated in item (1) or item (2) above; for a company's share buyback under any of the
circumstances stipulated in item (3), item (5) or item (6) above, a resolution of the company's board of directors
shall be made by a two-third majority of directors attending the meeting according to the provisions of the
company's articles of association or as authorized by the shareholders' meeting.

NERBAFE—FTNEREALTRMGE, BTH (—) WEPA, NIEWWZAE+ERE
H, BF%E (O m. % (W) IEEN, NISEATARELEETHE, BTE (=) I 8 (7)
M. % (7N) B, ARATHFENALIRDEMEBEIANTIERTRIDEENESZ T, F
HE=FAEIEEEHE.

The shares acquired under the circumstances stipulated in item (1) shall be cancelled within 10 days from the
date of acquisition of shares; the shares shall be assigned or cancelled within six months if the share buyback is
made under the circumstances stipulated in item (2) or item (4); the shares held in total by a company after a share

buyback under any of the circumstances stipulated in item (3), item (5) or item (6) shall not exceed 10% of the
company's total issued shares and shall be assigned or cancelled within three years.

EHRENIERAETRRDEY, NIKER (PRARKHENSE) AINEBTERIKENS. Lha
BEARE—NE (2) W 5 (h) T F OF) IRENBRKEALERGDE, NSESATFHISE
PR BT THIT,




Listed companies making a share buyback shall perform information disclosure obligations pursuant to the
provisions of the Securities Law of the People's Republic of China. Where a listed company makes a share buyback
under any of the circumstances stipulated in item (3), item (5) or item (6) of the first paragraph of this Article, the
share buyback shall be conducted through an open and centralised trading method.

REIMEEZA N TRIREF RN AITRY,
A company shall not accept its own shares as subject matter of pledge.

BomlNt =% LA RS BREGE KR, AR DRI (e A RIS B R VRIAVE) UE
MIARMESTER, WERNRIERE S IZBCE R ARG E S Z IR R, SR AT B 2 7] B A
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Article 143 Where any registered stock is stolen, lost or destroyed, the relevant shareholder may request the
people's court to declare the stock invalid in accordance with the public notice procedure prescribed in the Civil
Procedure Law of the People's Republic of China. After the people's court has declared such share certificate void,

the shareholder may apply to the company for a replacement of the share certificate.

C el Ll S EH AT RIEE, KA SRR ATBUEM RS 5 P S N 52 5

Article 144 Shares of listed companies shall be listed and traded pursuant to the provisions of the relevant laws and
administrative regulations and stock exchange rules.

CoE] e S BT A TS BURIEIERE . ATBUEIIAUE, ATFHISSIRAL 2B T O B RTF
W, RN FE A — KM iRkl .

Article 145. Listed companies shall announce information on their financial status, business status and any major
lawsuit in accordance with the provisions of laws and administrative regulations and announce half-year financial
reports.

FERENTEE. ©hE SREBEAREENNS
Chapter 6 Qualifications and Obligations of Directors, Supervisors and Senior Officers of Companies
HoaltNE ARIMERZ /), AMIEEAFNES. WH, SREHEANR:

Article 146 None of the following persons may hold the position of director, supervisor or senior manager of a
company:

(—) TRFITHEENHERTIRSEIT/98E
(D) having no civil capacity or limited civil capacity;

(Z) H&EE. WE, RAaMF. MRVFSERMISENTIREFRE, SFERET, HITH
RNERF, SEFRICFERRTECANF, FITHE#ARERE,

(II) Having been sentenced to criminal penalties due to corruption, bribery, embezzlement or
misappropriation of property, or sabotaging the socialist market economic order, and five years have not elapsed
since the expiration of the enforcement period; or having been deprived of his political rights due to any crime, and
five years have not elapsed since the expiration of the enforcement period;



(2) BEEFFERIRNE. BIHERSET K. &, MR8, WA RE N ARER,
BizaF. =SS B R =5F;

(IIT) any person who has served as a director, the factory chief, or the manager of a bankrupt and liquidated
company or enterprise and was held personally accountable for such bankruptcy, where the bankruptcy and
liquidation were completed less than three years ago;

(0) BEEEEEBHEHEWHRR. ZSXRANAE. BIREERARA, ARETASZEN, Bi%
»E. ElRmEERRZ B R =5,

(IV) any person who has served as the legal representative of a company or enterprise whose business license
was revoked due to any violation of law, and was held personally accountable for the circumstances leading to the
revocation, where the revocation occurred less than three years ago;

() NARGEEIRARIRSEEIRBE.
(V) Any person who has defaulted on a personal debt for a significant amount.
NENERAIANEEEE, BIRES. LFNERISREEARR, 2%, RREBEL.

If a company elects or appoints a director or supervisor or employs senior officers in violation of the
preceding paragraph, such election, appointment or employment shall be invalid.

5. hE. SREEARTERPEEMARE AR, AENIAEIRERSS.

If a director, supervisor or senior officers falls under the circumstances specified in Paragraph One of this
Article during his term of office, the company shall dismiss him from his post.

Hoaltbs HFE. WH. SREBEN RN SETEE. TEUEMM AR TR, X w fif S
SCEREN L5

Article 147 Directors, supervisors and senior management personnel shall comply with laws, administrative
regulations and the company's articles of association, and bear fiduciary obligations and diligence obligations
towards the company.

EF. hE SREEARNEFRIRNKEEREE BbAREN, FMERAATHIY.

Directors, supervisors and senior officers may not abuse their authority by accepting bribes or other illegal
income, and may not convert company property.

HENA NG HEH. SRR AT
Article 148 No director or senior manager may have any of the following acts:
(—) WA TR,
1. Misappropriating the funds of the company;

(Z2) BRAREUENARNEE UMD AR ST,



(II) deposit the funds of the company in an account opened in his own name or in the name of any other
individual;

(2) ERATEENE, KERFE, REASHEEFSRAE, BARDRSMERGMASELL
RNEMF= It ARGEER;

(IIT) Without the consent of the shareholders' meeting, the shareholders' assembly, or the board of directors,
loaning the company's fund to others or providing any guaranty to any other person by using the company's
property as in violation of the articles of association;

() BRATEEINEREREREFS. REAZER, SARERIMNGEEEHTRS,

(IV) entering into a contract or transaction with the company in violation of the articles of association of the
company or without the consent of the board of shareholders or general meeting;

() RERFSHERFRSER, FRRSEMNAECEEARNETARNEI S, BE
BENMEAZRESHEIRATIERANS,

(V) Without the consent of the shareholders' meeting or shareholders' assembly, seeking business
opportunities that belong to the company for himself or any other person by taking advantage of his powers, or
engaging in the same business as that of the company for which he works for himself or for any other person;

(7%) EZMEASLIRZRIAEEITACHE;

(VI) to take commissions on transactions between others and the company as one's own;
(t) BEKEATWE,

(VII) unauthorized disclosure of the company's secrets;

(J\) BREAEBENSHIEMTA.

(VII) Other acts which violate the obligation of loyalty to the company.

5%, SREEAREREIFANERSHIIRAN I LTS,

The income derived by a director or senior management personnel in violation of the provisions of the
preceding paragraph shall belong to the company.

EILR IR S . WFE. SO APUT A RIS B S SOEE . ATBUEMEE A R SERE R
SEy N FIE RV, N RIS TUE

Article 149 Any director, supervisor or senior officer who violates any law, administrative regulations or the
articles of association and thereby causes the company to suffer a loss shall be liable to pay compensation.

—HIA% R B AR K EoRE R, H, mBE ARSI, EH, WHE. mH
RN BN 2 8 T 32 AR R LA



Article 150 Where the board of shareholders or a shareholders' general meeting requires a director, supervisor or
senior management personnel to attend a meeting, the director, supervisor or senior management personnel shall
attend the meeting and answer the queries of the shareholders.

E5E. SREEARNIILAGESHENREELNERTEATNESREEEXERMER,
OB REREE N TN,

The directors and senior managers shall faithfully offer relevant information and materials to the board of
supervisors or the supervisor of the limited liability company with no board of supervisors, and may not obstruct
the board of supervisors or supervisor from exercising its (his) authorities.

Hoah % F, WMMPEBEANRARES AN IERITE R, A RIUER 7 HBR.
Bt A PR A FESE— 1 )\ H PAE e SR A7 B 2 — BLEB G R, AT A R i &
HEABIF M AR TUEA T AR A AN R IRV HAARESE —a WA TR,
IR B2 v] AAS T SR EH 2 8E A H MRS 7 AT = HF A RIEG R JRA

Article 151 Where a director or senior manager is under the circumstance as prescribed in Article 149 of this Law,
the shareholder (s) of the limited liability company or joint stock limited company separately or aggregately
holding 1% or more of the total shares of the company for 180 consecutive days or more may request in writing the
board of supervisors or the supervisor of the limited liability company with no board of supervisors to bring a
lawsuit to the people's court. If the supervisor is under the circumstance as prescribed in Article 149 of this Law,
the aforesaid shareholder (s) may request in writing the board of directors or the acting director of the limited
liability company with no board of directors to bring a lawsuit to the people's court.

hER, MRESFSHERJEATNNS, HEBEFFS. MTEFWERFNEIREABEIEKRE
BERERL, EBREERZBE=THRNRERLFL, ERRES. FMAMEERABEELRT]
MR EMELIRFIIRERN, ARERRAE N T ASRIFImIAS SRR N EERARERREF

|78

If the board of supervisors or, in the case of a limited liability company without a board of supervisors, the
supervisor or the board of directors or executive director refuses to institute proceedings after receiving the written
request of the shareholder as specified in the preceding paragraph, or fails to institute proceedings within 30 days of
the date of receipt of the request, or if, in an emergency, failure to institute proceedings immediately will cause
damage to the interests of the company that is difficult to remedy, the shareholder (s) specified in the preceding
paragraph shall have the right to directly institute proceedings in their own names in a people's court for the
interests of the company.

ARIRRABDEE G, GATHERIRKR, FAEB— A ENRFALKIRRIREIRNER AR
BeiRESiFiA.
In the event of an infringement of the legal interests of the company by others which causes the company to

suffer damages, shareholders mentioned in the first paragraph of this Article may file a lawsuit with a people's
court in accordance with the provisions of the two preceding paragraphs.

£ Ty gt E . WAE B RIEE. (TBUEMEE AR EREME, SUERARM RN,
[ N N DN PR U e R /A

Article 152 Where any director or senior manager damages the shareholders' interests by violating any law,
administrative regulation, or the articles of association, the shareholders may lodge a lawsuit in the people's court.



FEtELIRF
Chapter 7 Corporate Bonds

Hoaht=% VLR A TR, AR A FHKRIIEERF KAT LA — EWIREAAT B AIAH i
IEZF.

Article 153. Corporate bonds referred to in this Law shall mean priced securities issued by companies in
accordance with statutory procedures for which the issuer agrees to repay principal and interest by a stipulated
deadline.

RARITARRSENIFTEG (PEARENENESE) RERRITHRE.

Any company that issues corporate bonds shall satisfy the issuance requirements specified in the Securities
Law of the People's Republic of China.

o el S RAT ox A7 (0 S 0 [ S5 B e AL B T T S, B A 75 A A 07 B R Ik

Article 154. The method of offering of corporate bonds shall be announced upon approval of the application for
issue of corporate bonds by the authorised department of the State Council.

NENREFEEINEF N A T EEST:
The method of offer of company bonds shall specify the following main particulars:
(—) REER;
1. the name of the company;
(D) REEERERE,
(IT) the purposes of the funds raised from the bonds;
(2) REFEERFREFIRESE,
(1) the total amount and face value of the bonds;
(F9) FREFRIZ=AVHETI TN,
(IV) the method for determining the interest rate of the bonds;

() BAMSSRIERIISGT

(V) the time limit and method for the repayment of the principal and interest;
(7%) FREFERIER,

(VI) bond guarantee;



(t) GERIRITNTE. RITAIELIERES;

(VII) the issuance price of the bonds and the opening and closing dates of issuance;
(J\) REDNFEFER;

(VIII) the amount of the company's net assets;
(M) ERITHERZEARI A ERSEER;

(IX) the total amount of corporate bonds having been issued but not yet due; and
() AEREFAVRETI.

10. the underwriters of corporate bonds.

Hoahtisk N A3 07 RAT AR R 0, AHE G B A Rl AAFR . e 52 i e
Mz BEEHIRAE ST, JFiiEEARANES, AF&EE.

Article 155. Corporate bonds issued by a company in the form of physical bonds shall state the name of company,
par value, interest rate, repayment schedule etc and shall be signed by the legal representative and affixed with the
company seal.

L= AT S yailvie: GRS R e S R YSP RN v
Article 156 Corporate bonds may take the form of registered bonds or bearer bonds.
H-ahttk NRVRAT A E RN 2 B % A F AR
Article 157 A company issuing company bonds shall prepare the counterfoils of bonds issued.
RATICRAEREN, NISEATSFRE LEA TSI
When registered company bonds are issued, the counterfoils of bonds shall specify the following:
(—) REFFEARYREERFRER,
1. names or designations and domiciles of the bondholders;
(D) REFFEANSEERRERGEFRS
(IT) the date on which the bondholder acquired the bonds and their serial numbers;
(Z) R, RFNEESM. AR A ESRIHRMILD

3. the total amount of the bonds, the par value, the interest rate, the time limit for and method of repayment of
the principal plus interest; and

(M) fesrIAATHES.



(IV) the issuing date of the bonds.

RITRICENERER, NIALTRSFRELSARSEESE. FIE, ERHERMA. RITEE
RIRFAIRS.
If bearer company bonds are issued, the counterfoils of the company bonds shall specify the total amount of

the bonds, the interest rate, the time limit for and method of repayment of the principal and payment of interest, the
date of issue and the serial numbers.

R E R A S WA AT IR EIC A NN BRI 8 AR ATSEHRHIE

Article 158 Registration and settlement organisations for registered corporate bonds shall establish the relevant
systems for registration, custodian, interest payment and redemption of bonds.

BoAI Uk NEIEA DAL, FbA i ik NS5 2k N2

Article 159 Corporate bonds may be transferred. The transfer price shall be negotiated by the transferor and the
transferee.

RERFEIESERZM LHRZH, BRI ZFIIZZ L.
Trading of corporate bonds on a stock exchange shall comply with the trading rules of the stock exchange.

BHANT WH ARG, BT RAA AN E F5 e A ATBOEIE 13ty Uk
Pk B mPRE 2R NI 44 BUE AR S AT AL 8T A Rl B A7 AR

Article 160 Registered corporate bonds shall be transferred by way of endorsement by the bondholder or other
methods stipulated by laws and administrative regulations; upon the transfer, the company shall record the name
and address of the transferee in the corporate bond counterfoil record book.

FTiCRNEREFAYEELL, BAREFHFE ARG ARRIR LRI,

Transfer of bearer corporate bonds shall take effect upon delivery of the bonds by the bondholder to the
transferee.

BoHANT % B AR B IIR KRBT ARAT TRHONBER I A R 67, IR A ] 07 5555 70
P BARRRH NG . BT RURAT AT ORI A R 607, B 4 FE 55 B e o S B BT LR A%
i

Article 161. A shareholders' general meeting of a listed company may pass a resolution on issuance of convertible
corporate bonds and stipulate the method of conversion in the prospectus of the bond issue. Listed companies
issuing convertible corporate bonds shall obtain the approval of the securities regulatory authorities of the State
Council.

RATHERARENATIGRS, NAERS LA ERAEREETH, A SRS FRE L2EP
BIAEHR N BIREFHIEER.
In issuing company bonds convertible into shares, the words "convertible company bonds" shall be clearly

indicated on the bonds and the amount of convertible company bonds shall be recorded in the counterfoils of
company bonds.



£ DA g FAT TR BER I A TR, 24 7 NS I L Ik 1 2 A N B
5, AHBTR R AR ZE B AN R A AL

Article 162 A company that issues company bonds convertible into shares shall let bondholders convert their bonds
into shares in accordance with the conversion measures. However, bondholders shall have an option whether or not
to convert their bonds into shares.

BIN\E RFEMSE. it
Chapter 8 Corporate Finance and Accounting

BoHANT =% N LA BGE . ATBGE RN E 55 Be W B T RLE LA A R I 55 it
.

Article 163 A company shall establish its financial and accounting system in accordance with the law,
administrative rules and regulations, and the stipulations of the financial department under the State Council.

E VA Il S NN SRR T I g W 55 2 tH S, KIS E 2 THME ST i

Article 164 A company shall, at the end of each fiscal year, prepare a financial report and have it audited by an
accounting firm.

MERAHRENBRARER, TEOENFES IV EER JAIREHIE.

The financial report shall be prepared in accordance with laws, administrative regulations, and provisions of
the finance department under the State Council.

HoEANTIK A BRTUE 2 7] R 2R I 2 =) B REALE B BRA I 55 2 TR i B A A BB AR

Article 165 A limited liability company shall submit the financial and accounting report to each of its shareholders
within the time limit stipulated in its articles of association.

BROBRATDNUSASHRENSEEFRFERSFLN_TEREETALNE, HRFEER, AFF
KRITIRENRIDBIRATDURASHUSZ SRS,

The financial report of a joint stock limited company shall be made available at the company for the
consultation of the shareholders 20 days before the annual meeting of the shareholders is held. A joint stock limited
company that makes public issuance of shares shall announce its financial report.

L VAN WA 5 N BB R AER, BRI 2 2 N ARNEE AR E. ATk
E e RUMHON A FEM AN H 702 LU ER), A DO R

Article 166 When a company distributes its after-tax profits of the current year, it shall allocate 10% of its profits to
its statutory common reserve. When the aggregate balance in the statutory common reserve fund is 50% or more of
the registered capital of the company, the company need not make any further allocations to that fund.

RNERGEEATREARLERNABIFEE SRR, ERRIRERNEZELTREZH], NATRAF
FLER* NS IR,



Where the statutory reserve fund is insufficient to cover any loss made by the company in the previous year,
the current year's profits shall first be used to cover such loss before any allocation is made to the statutory reserve
fund pursuant to the preceding paragraph.

RNENREFEFREVEZEATRER, ERFSHERFAZRY, EALNGREFERRBIESES
Re.

After making its allocation to the statutory reserve fund from the company's after-tax profits, the company
may, subject to a resolution of the board of shareholders or the general meeting, make allocations to the
discretionary reserve fund from its after-tax profits.

NETRNSIRINRNAREERHREFE, BREEATRERNEF=THRIMESE, RHOE
PRABHZIRIRRSFERIRIDLLAIN T, BROBIRATEEMENEIFRLLEISEAIBRIN.
The provisions of Article 34 shall apply to the limited liability companies for making good of losses and

contribution to the surplus reserve using post-tax profits; companies limited by shares shall make contributions
based on the shareholding ratio of the shareholders, unless their articles of association provide otherwise.

BEFE2. RRASHEEESERAIFAE, EATRMMSIRIEBIEEATRE ZRIRREADEAE
B, BRRISERMED ECHIFEHRE AT,
If the board of shareholders, general meeting or board of directors, in violation of the preceding paragraph,

distributes profits to shareholders before covering company losses and making allocations to the company statutory
reserve fund, the profits so distributed must be returned to the company by the shareholders.

RNEFFERIARBIRIDAE D ECHFE.
No profit may be distributed for the company's shares held by this company.
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Article 167 The premium of a joint stock limited company from the issuance of stocks at a price above the par
value of the stocks, and other incomes listed in the capital reserve under provisions of the treasury department of
the State Council shall be listed as the company's capital reserve.

CIREVAR A S NFABRER TR AR T8, §RAR AL EE R G AFTA. H
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Article 168 A company's common reserve fund shall be used to make up the company's losses, to expand the

production and operation of the company or to increase the capital of the company by means of conversion.
However, the capital reserve shall not be used to make up the losses of the company.

FEATRERNRAN, FEFNZRAATRENMSD TSNS EMIANEsZ— 1.

Where the statutory common reserve is converted into capital, the remaining common reserve shall be no less
than 25% of the company's registered capital prior to the conversion.

L VAR Wi o ARG RS AT A F L S R 2 THM S5 . AR AR SRERUE, dBBR
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Article 169 Appointment or removal of the auditor of a company shall comply with the provisions of the articles of
association of the company and decided by the board of shareholders, a shareholders' general meeting or the board
of directors.

RNEARES. BRERSHEEFSNERSITHNSESZIMHTRRE, NIRTFRITIIESHRFAR
.

Where the board of shareholders, a shareholders' general meeting or the board of directors votes on dismissal
of an accounting firm, the accounting firm shall be allowed to make representation.

Bombtk A B R S Im g Ss prit ftEs. SERASTHIEIE . STHIKEE, 55tk
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Article 170 Companies shall provide accurate and complete accounting vouchers, accounting books, financial
accounting reports and other accounting materials to their auditor and shall not refuse to provide information,
conceal information or provide false information.

HoTET % ATRESERRIKE, LK.
Article 171. Companies shall not establish separate accounting books other than statutory accounting books.
MNABEF, MELMEANARNIFLIIKFFE.
No account may be opened in the name of any individual for deposit of a company's assets.
BAEQEEF. P BE. HE
Chapter 9 Merger and Split-up of Company; Increase and Deduction of Registered Capital
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Article 172 The merger of the Company may be effected by way of merger by absorption or merger by
consolidation.

— M REREEME AT AR EF, SIRKEIABER. A NAEABEHRMY — M ATFNR
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Company absorbing another company is called amalgamation. The absorbed company will be wound up.
When 2 or more companies merge and establish a new company, this is called a newly established merger. The
merged companies will be wound up respectively.

Hoabt=% N EIE, NABEIEI AT G I RG] AR KR . A
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Article 173 In the case of merger of the Company, the parties to the merger shall enter into a merger agreement,
and the balance sheet and the property inventory shall be prepared. The company shall notify its creditors within a
period of 10 days commencing from the date on which the merger resolution is passed and, within 30 days, make
newspaper announcement of the merger. The creditors may, within 30 days as of the receipt of a notice or within 45
days as of the issuance of the public announcement if it fails to receive a notice, require the company to clear off its
debts or to provide corresponding guarantees.
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Article 174 The surviving company or the newly established company after merger shall succeed to the claims and
debts of the parties to the merger.

oAbtk WNFGPAL, FWFAEARRL 2 F o

Article 175 When a company is divided, its assets shall be divided accordingly.

REDIUL, MAmHEFREERVTER. ARNIEFHS LRI Bie+HRBEAGRA, #
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A company which proposes a division shall prepare a balance sheet and a list of assets. The company shall
notify its creditors within a period of 10 days commencing from the date on which the division resolution is passed
and, within 30 days, make newspaper announcement of the division.

HoatbtoNsk N5y SLRT IS5 PSR A F RAREE N ST, Bk, ARIED SLRT S HUN
S TH IR B T P 53 A A E I ER S

Article 176 The debts of the company before the division will be jointly and severally liable by the companies
formed after the division. However, if before the division the company and its creditors have entered into a written
contract concerning the repayment of debts, then the former provision does not apply.

oAbtttk ) 5 B LA, 2T 1 B AT R B 7 B

Article 177 A company which proposes to reduce its registered capital shall formulate a balance sheet and a list of
assets.

RNENZH B FHEDEMRERRN B+ BRENENA, AT=tHRERELAS. AR
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The company shall notify its creditors within ten days from the date of resolution on reduction in registered
capital and publish an announcement on the newspapers within 30 days. The creditors shall, within 30 days as of
the receipt of a notice or within 45 days as of the issuance of the public announcement if it fails to receive a notice,
be entitled to require the company to clear off its debts or to provide corresponding guarantees.

R ER v A S AR SUE A ARG IEA BEARS, AN AR H 58, ARBAL RO R 5UE
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Article 178 Where a limited liability company increases its registered capital, the capital contributions of the
shareholders for the increased amount shall be subject to the relevant provisions of the present Law regarding the
capital contributions for the establishment of a limited liability company.

RADBIRABINEINEMBE AT, RFRAWHR, RERNEZRIROBRATHMIRRE
KMERT.



When a joint stock limited company issues new shares to increase its registered capital, shareholders shall
subscribe for the new shares in accordance with the relevant provisions of this Law regarding the payment of
subscription money in connection with the establishment of a joint stock limited company.

Hoa-btiuk N EIFEE AL, L ETURAEA TR, B RKIE R A FEICIR A
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Article 179 Where the merger or division of a company involves changes in registered items, such changes shall be
registered according to law with the company registration authority. Where a company is dissolved, it shall apply
for cancellation of its registration in accordance with law. Where a new company is incorporated, the registration of
the establishment of the company shall be carried out according to law.

NENENEERDEMRR, NISKERAATEICHRMHEREEIC.

A company increasing or reducing its registered capital shall complete change registration formalities with
the company registration authorities pursuant to the law.

FHE LTESANER
Chapter 10 Dissolution and Liquidation of Company
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Article 180 A company may be dissolved for any of the following reasons:
(—) AT E RS A SR AR B L,

1. The business operation term as prescribed in the articles of association expires or other causes for the
dissolution of the company as prescribed in the articles of association occur;

(2) BRERSSHERFRSRIE,

(IT) The board of shareholders or the general meeting of shareholders has adopted a resolution for dissolution;
(2) BRTEIEHSEDILHEREEL

(ITT) the dissolution is required due to the merger or division of the company;

(FU) MOEEBIEHENER, RSKRAHEWRIHE,

(IV) The company's business license has been lawfully revoked, or the company has been ordered to close
down or wound up;

() ARZEBREKEARNZES—B/\ T RN EF LA,
(V) the people's court makes an order for dissolution of the company in accordance with Article 182 hereof.
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Article 181 Where any of the circumstances as prescribed in Article 180 (1) of this Law occurs, a company may
continue to exist by modifying its articles of association.

KERITMEENATERE, BRFELTRRIFE=0 U ERFAMBIRFEY, RIVEIRAE
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Amendment to the articles of association of a limited liability company pursuant to the provisions of the
preceding paragraph shall require a resolution passed by a two-third majority of the voting rights of the
shareholders who hold a two-third majority of the voting rights in the case of a limited liability company or a
company limited by shares shall be passed by two-thirds majority of the voting rights of the shareholders who
attend the shareholders' general meeting.
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Article 182 Where any company encounters serious difficulties in its operations or management that will lead to
heavy losses to the interests of shareholders and the situation cannot be resolved through any other means,
shareholders representing 10% or more of the voting rights of all shareholders may petition the people's court to
dissolve the company.
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Article 183 Where a company is dissolved in accordance with the provisions of item (1), item (2), item (4) or item
(5) of Article 180, a liquidation group shall be established to commence liquidation within 15 days from the
occurrence of the event which triggers the dissolution. The liquidation group of a limited liability company shall be
composed of the shareholders, while that of a joint stock limited company shall be composed of the directors or any
other people as determined by the shareholders' assembly. Where the liquidation team is not established within the
stipulated period to carry out liquidation, the creditors may apply to a People's Court to appoint the relevant
personnel to form a liquidation team to carry out liquidation. The People's Court shall accept such petition, and
promptly organise a liquidation team to carry out liquidation.

H—a/\H% TS AR ST (8 T ZUHRAL .
Article 184 During liquidation, a liquidation committee shall exercise the following functions and powers:
(—) BEREF, PalmEIE R RERIMrEER,
1. to identify the company's assets and prepare a balance sheet and a separate schedule of assets;
(Z) BRI, NEHRNA;
(IT) to notify creditors by notice or announcement;
() WESEEEXRNNTR 7 &N,

(ITT) to handle and liquidate relevant unfinished business of the company;
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(IV) To pay all taxes owing in full and pay all taxes incurred in the course of the liquidation;
() EEEN. &5,
(V) to clear claims and debts;
(7%) BN EEERSEIRIRM,
(V) to dispose of the company's remaining assets after repaying all debts in full; and
(t) RRATSERFRNEN,
(VII) To participate in civil proceedings on behalf of the company.
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Article 185 A liquidation group shall, within ten days of its establishment, notify creditors and make a public
announcement on a newspaper within 60 days of its establishment. The creditors shall declare their claims to the
liquidation committee within thirty days from the date of receipt of the notice, or within forty-five days from the
date of the public announcement for those who have not received the notice.

XA BRI, NEmBBRREIE RS, FHEAEEMF,. BERAN SR EHITEC.

When declaring their claims, the creditors shall explain the matters concerned and provide the certifying
documents. The liquidation group shall register the claims.

TEERREAERE), BEEMERITARARTIE .

During the period for declaration of creditor's rights, the liquidation team shall not make repayment to
creditors.

LV WA 5 THEAAETE A A Ffl B AR PG s, NEAEETRE TR, IR
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Article 186 Upon sorting of the company's assets and formulation of balance sheet and inventory list for assets, the
liquidation team shall formulate a liquidation plan and submit it to the board of shareholders, a shareholders'
general meeting or a People's Court for confirmation.

REMFESBSTEEER. RINIR. HERREBRIEAEIMEE, BNFTRER, EE=EAH
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The remaining assets after payment of liquidation expenses, employees' wages, social security premiums and
statutory compensation, outstanding taxes and debts shall be distributed to shareholders in proportion to their
capital contribution in the case of a limited liability company and in proportion to their shareholdings in the case of
a company limited by shares.
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During the liquidation period, the company shall continue to exist, but shall not engage in business activities
unrelated to liquidation. No assets of the company shall be distributed to the shareholders prior to full payments
prescribed by the preceding paragraph.
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Article 187 Where the liquidation group discovers upon disposal of company assets and preparation of the balance
sheet and list of assets that the company assets are insufficient for repayment of debts, an application shall be made
to a People's Court to declare the company bankrupt.

RNERANRZEGHEESH™E, FRAN IS EEESBREARZER.

After the people's court has ruled to declare the company bankrupt, the liquidation committee shall turn the
liquidation matters over to the court.

VA WA S NEREHER)E, HEANAFIEEERY, WEARS . BARRSEE NRIEB
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Article 188 Upon completion of liquidation, the liquidation team shall formulate a liquidation report and submit the
report to the board of shareholders, a shareholders' general meeting or a People's Court for confirmation, submit the
report to the company registration authorities to apply for deregistration, and make a public announcement on
termination of the company.

CIEPAS IR S RN ARV N o A I [P LR C K

Article 189 Members of a liquidation group shall be devoted to their duties and perform their liquidation
obligations in accordance with the law.

is R HMRAER IR EIs e E B AR AN, FMERE LT,

Members of a liquidation committee shall not abuse their authority by accepting bribes or other illegal
income, nor shall they misappropriate company assets.

in AN REHEEHEERT KL AT NERNAIEAIRER, MR BERESE.

Any committee member who causes the company or its creditors to suffer a loss due to intentional
misconduct or gross negligence shall be liable for making compensation.

BoEiuts PN FEMRIEE BB, AR IEAT A AR BRI SE A TR 5

Article 190 Where a company is declared bankrupt pursuant to the law, bankruptcy liquidation shall be carried out
pursuant to the relevant enterprise bankruptcy laws.

FH—E SNERFRID I

Chapter 11 Branches of Foreign Companies
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Article 191 Foreign companies referred to in this Law shall mean companies established outside China pursuant to
foreign laws.
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Article 192 A foreign company that intends to establish a branch within the territory of the People's Republic of
China must submit an application to the authorities in charge in China together with relevant documents such as its
articles of association and the company registration certificate issued by its country. Upon approval, it shall register
with the company registration authority according to law and obtain a business license.

HNE AR SRR LT A E SRR TRIE.

Measures for examination and approval of branches of foreign companies shall be separately formulated by
the State Council.
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Article 193 Where a foreign company establishes any branch within the territory of China, it must appoint a
representative or agent within the territory of China to take charge of the branch, and shall allocate to the branch
funds commensurate with the business activities it engages in.

SHHIMNEABD L EREFTENERMIRTMD, HESHEBITHE.

Where a minimum operating funds is required for any branch of a foreign company, it shall be separately
provided for by the State Council.

Homutls A1 23 W) 50 STHURE B 24 A2 FL AL FR A AR I A0 2 ) ) L e s AT 3

Article 194 A branch of a foreign company shall indicate in its name the nationality and the form of liability of the
foreign company.

HMNEABIRID SN SER AP EZZINE LT RE.

The branch of a foreign company shall keep with the branch the articles of association of the foreign
company.

HoAutTsk A B 2 W AE v 85 A L 73 ST AS B v EVE N BE A
Article 195. Branches established in China by foreign companies do not qualify as a Chinese legal person.
SNE RN ERIH D SR ERRH TR EEaFERERIE.
Foreign companies shall bear civil liability for the business activities carried out in China by their branches.
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Article 196. Branches of foreign companies duly established in China to engage in business activities shall comply
with the provisions of China laws and shall not infringe upon public interest; their legal rights and interests shall be
protected by China laws.
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Article 197 When a foreign company dissolves its branch established within the territory of the People's Republic
of China, it must pay off the branch's debts according to law and carry out liquidation in accordance with the
relevant procedures concerning company liquidation provided for in this Law. Prior to full repayment of debts, the
assets of the branch shall not be transferred out of China.

BT =iZREEE
Chapter 12 Legal Liability
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Article 198 Any party who violates the provisions of this Law in making a false declaration of its registered capital,
submitting false materials or adopt other fraudulent means to conceal important fact to obtain company registration
shall be ordered by the company registration authorities to make correction; a fine ranging from 5% to 15% of the
registered capital shall be imposed on a company which has made false declaration; a fine ranging from
RMB50,000 to RMBS500,000 shall be imposed on a company which has submitted false materials or adopt other
fraudulent means to conceal important fact; where the circumstances are serious, the company shall be deregistered
or have its business licence revoked.
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Article 199. Promoters or shareholders who made false capital contribution or fail to make cash or non-cash
contribution in accordance with the schedule shall be ordered by the company registration authorities to make
correction and imposed with a fine ranging from 5% to 15% of the amount of false capital contribution.
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Article 200 Any promoter or shareholder who unlawfully withdraws his capital contribution after the company is
established shall be ordered by the company registration authority to remedy the defect and shall be fined between
5% and 15% of the capital contribution unlawfully withdrawn.
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Article 201. A company which violates the provisions of this Law in establishing separate accounting books other
than statutory accounting books shall be ordered by the finance authorities of a people's government of county level
and above to make correction and be imposed a fine ranging from RMB50,000 to RMB500,000.
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Article 202 Where a company makes any false records or conceals any important fact in such materials as financial
statements submitted to the relevant departments in charge, the relevant department in charge shall impose a fine of
not more than 30, 000 Yuan but not more than 300, 000 Yuan upon the directly liable persons in charge and other
directly liable persons.
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Article 203 Where a company fails to draw legal accumulation funds according to the present Law, it shall be
ordered by the treasury department of the people's government at the county level or above to make up the amount
it is due, and may be fined up to 200, 000 Yuan.
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Article 204 A company which fails to notify its creditors or make an announcement for its merger, division,
reduction in registered capital or liquidation in accordance with the provisions of this Law shall be ordered by the
company registration authorities to make correction and be imposed a fine ranging from RMB10,000 to
RMB100,000.

RNEEHITERR, REM, ME-RARESNEM SR EERICHEEER SRRSO AT
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If a company conceals any asset, makes any false record in its balance sheet or property checklist or
distributes its assets before paying off the debts when conducting liquidation, the company registration organ shall
order it to make corrections and impose upon the company a fine of 5% up to 10% of the concealed asset or the
asset as distributed before paying off the debts. And a fine of RMB 10,000 Yuan up to RMB 100,000 Yuan shall be
imposed upon the directly liable persons -in-charge and other directly liable persons.

BoAFRK NFHETR BRI R 5 F IR MAEEN, AR ELIR T UEY, RlEE
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Article 205 If a company engages in any business operation irrelevant to the liquidation when conducting
liquidation, the company registration organ shall give it a warning and confiscate the illegal proceeds.
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Article 206 Any liquidation group that fails to submit a liquidation report to the company registration authority in
accordance with the provisions of this Law or conceals or omits any important fact in or from the liquidation report
shall be ordered by the company registration authority to remedy the defect.

s BB R RIRNEASEE, REARARASEROATVTR, AATBICNXRZIREATN
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Where any member of the liquidation group takes advantage of his authority to practice favoritism, seeks any
illegal proceeds or seizes any asset of the company, the company registration organ shall order him to refund the
company's asset, confiscate the illegal proceeds and may impose thereupon a fine of 1 time up to 5 times of the
illegal proceeds.
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Article 207 If an institution in charge of asset assessment, asset verification or authentication provides any false
material, the company registration organ shall confiscate the illegal proceeds and impose thereupon a fine of the
mount of one time up to five times of the illegal proceeds. The relevant administrative department may order the
said institution to stop its business, revoke the qualification certificate of the directly liable person and revoke the
Business License.

ABRFIHE, REEEAIERITKRHEERNERIIREH, AATECHRESHIE, B
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If an institution in charge of asset assessment, asset verification or authentication provides a report with any
important omission, the company registration organ shall order it to make correction, and may, if the circumstance
is serious, impose thereupon a fine of the mount of one time up to five times of the illegal proceeds. The relevant
administrative department may order the said institution to close down its business, revoke the qualification
certificate of the directly liable person and revoke the Business License.
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Where the creditors of the company suffer damages due to an inaccurate valuation or capital verification
issued by an asset valuation organisation or a capital verification organisation, the valuation organisation or capital
verification organisation shall bear compensation liability within the scope of the inaccurate valuation or
verification unless it is able to prove that it is not at fault.
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Article 208 Where the company registration authorities approve an application for registration which does not
satisfy the criteria stipulated in this Law, or do not approve an application for registration which satisfies the
criteria stipulated in this Law, the directly accountable person-in-charge and other directly accountable personnel
shall be subject to administrative punishment pursuant to the law.
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Article 209 Where the higher company registration authorities order the company registration authorities to grant
registration to applicants which do not satisfy the criteria stipulated in this Law or to reject registration applications
which satisfy the criteria stipulated in this Law or to cover up illegal registration, the person-in-charge and other
personnel who are directly responsible shall be subject to administrative punishment in accordance with the
provisions of the law.
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Article 210. Companies which are not duly registered as a limited liability company or a company limited by shares
but operated as a limited liability company or a company limited by shares or branches which are not duly



registered as a branch of a limited liability company or a company limited by shares but operated as a branch of a
limited liability company or a company limited by shares shall be ordered by the company registration authorities
to make correction or be closed down and may be imposed a fine of not more than RMB100,000.
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Article 211 If a company fails to start the business after six months of its establishment without justifiable reasons
or has ceased the business for more than six months in succession after it started the business, the company
registration organ shall revoke its business license.
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When the registered items of a company have altered, if the company fails to go through the alteration
registration according to the provisions of this Law, it shall be ordered by the company registration authority to
register the alteration within a time limit; if it fails to register the alteration within the time limit, it shall be fined
not less than 10,000 yuan but not more than 100,000 yuan.
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Article 212 Any foreign company that unlawfully establishing any branch within China in violation of the Law
shall be ordered by the company registration authority to remedy the defect or to close down the branch, and may
be fined between CNY 50,000 and CNY200,000.
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Article 213 If anyone engages in serious illegal acts that may threaten the state security and social public interests
by taking advantage of the title of the company, the Business License of the company shall be revoked.

HoE— %k ARV ERAVEINE, 2R RERGESUEMBN TR, T8, H™ A2 L
Y, SR R T

Article 214 A company which violates the provisions of this Law shall bear civil compensation liability and pay
fines and penalties; where its assets are insufficient for payment, civil compensation shall take precedence.

LIRS R TE S BRAEIE, MIIRTRN, KIEB T FH I E.

Article 215 Where a violation of the provisions of this Law constitutes a criminal offence, criminal liability shall be
pursued in accordance with the law.

BH=F M N
Chapter 13 Supplementary Provisions
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Article 216 Terms used in this Law are defined as follows:



(—) BREEAR, BEATNEGE, BIKE, USHEA, LHATDESSNBILTEENE
REfAR,

(I) Senior management personnel shall mean the company's manager, deputy manager, person-in-charge of
finance, the board secretary of the listed company and other personnel stipulated by the company's articles of
association.

(D) =R, RIEREHEMOERSEARRARHE D hHIALSEESErRD SikiDE
IRABIRASEESZATIALRIREK, HEMEEFEROILLHERTEED R T, BREHE
BEFERRDIIEFENRANERLNIRES. RERASRIRNEERMIIRER.

(II) A "controlling shareholder" refers to a shareholder whose capital contribution accounts for 50% or more
of the total capital of a limited liability company or a shareholder whose shareholding accounts for 50% or more of
the total share capital of a joint stock limited company, or a shareholder whose capital contribution or shareholding
is less than 50% but whose voting rights pursuant to such capital contribution or shareholding are sufficient to have
a major impact on the resolutions of the board of shareholders or the general meeting.

() EPREFIA, BIEEARATNRE, BESREXR. MMUEERMETHE, Bt
EHTHRIA.

(ITT) The term "ultimate controller" refers to any person who is not a company shareholder but is in a position
to exert control over the operation of the company through any investment, agreement or other arrangements.

() XREARR, BEEQATEEREER. LiRzHA. EF. 5. SREEARSHERSSE R
R ZERIXER, LARATRESHATIFRERIIEMRR. (B, ExRERIEIZENMIEARZ
EziziRMEAREKX R,

(IV) "Related-party relationships" refers to relationships between the controlling shareholder, actual
controller, director, supervisor or senior officer of a company and the enterprise directly or indirectly controlled
thereby and other relationships that may lead to the transfer of the interests of the company. However, enterprises
controlled by the State shall not be deemed as related parties merely for being controlled by the State.

PSS ¥ S AR BRI PR DU A m AR A IR A FRE I ASE A RIS BT i S A e
(. E A HEAE .

Article 217 The provisions of this Law shall apply to foreign-invested limited liability companies and companies
limited by shares; where the laws on foreign investment provide otherwise, such provisions shall prevail.

= WA 3 AHHE 2006 4 1 H 1 HAERT.

Article 218 This Law shall go into effect as of January 1, 2006.



