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2 71 A 5 3B SN IR L AT T

M RAGAELE S AT 3, ARYEIA AT & R SRR I AL BT T
RUBEAT T . AUAPN AL % & R 20E e, ARSI e S M G 5E L

ik 3% .

AN

JEEL, WORRAT REFIEMT, 4ERF A AL BT .

I Rl VA 7 R B 1 A 7 A B 3 T L B A R 2 R K

FoAth )3 9% FHE A o7 8L 55 A 1 BB A7 BT, AR AN, XY
FaSE, ARREESH P LA 5 18 W55 A EeA 7K1 HEAT T o

(3) EMLRATRRE R
WRAE IR AT EE, R P Aly BT AR SRR B b RS AR T 4 o

HRL: TG

TR B \EA 2025 4E 2026 £E 2027 4 2028 4F 2029 £E 2030 £
LR R A 230,427.65 | 251,829.75 | 273,554.24 | 296,902.27 | 311,514.92 | 322,900.25
FRECHRBIMELL | 181,769.96 | 192,604.42 | 206,858.23 | 222,430.73 | 228,521.82 | 233,769.66
3D fRIERAEZH 42,235.70 | 51,197.85 | 57,865.78 | 64,758.28 | 72,502.78 | 78,115.76
FENE 55 -HoAh 6,421.99 8,027.48 8,830.23 9,713.26 | 10,490.32 | 11,014.83
LA TR 21,652.41 | 22,480.80 | 23,253.40 | 24,055.20 | 24,886.50 | 25,638.50
T1L.711% %% F 15,805.64 | 16,159.35 | 16,956.29 | 17,771.61 | 18,260.97 | 18,620.33
IR AN 7,484.27 7,308.12 7,536.46 7,710.19 7,762.02 7,762.02
NITEA 4,799.77 5,225.16 5,671.76 6,162.39 6,472.47 6,714.27
il 4 2,584.00 2,609.43 2,643.90 2,713.48 2,785.16 2,858.98
ot )32 9% FH 937.60 1,016.64 1,098.17 1,185.55 1,241.32 1,285.06
oAt 55 B A 403.26 0.00 0.00 0.00 0.00 0.00
it 268,288.97 | 290,469.90 | 313,763.93 | 338,729.08 | 354,662.39 | 367,159.08
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3. Bl KA PRI

HEPPAl AL AR <8 S BN 2 BB . A BN U5 A A
ERAERL. HorhId B, E M. s 77 BE Mg il vim B 7% 3%,
2% VAL AL AU AL EONIEE AL, BN 13%. 9%, 6%. AIRIVFAGE
TR A PP A S AR B AL b, SRR B A M X Al
B, TEONEIIER, TP R S E A B BONRE , A IRPF
%30 — 12 3 o5 7 SO B LR A 5000

MR LR BTN, PPk A AR R EER e A B I 000 Hictie 4 T -

AT JiG
TR B\ 2025 4E 2026 £E 2027 4 2028 4F 2029 £F 2030 4
T A R 757.89 607.06 706.11 854.63 908.28 949.57
HE 32481 260.17 302.62 366.27 389.26 406.96
Hh 7 20E B 216.54 173.45 201.74 244.18 259.51 271.31
oAtk 262.75 285.65 310.39 336.89 353.84 367.06
&t 1,561.99 | 1,326.33 | 1,520.86 | 1,801.97 | 1,910.89 | 1,994.90

4. HEFH KT

HENHTZOIFIRTHM. Tl s, A SATE . k552 K
Ao For, AT P2 R AR A FE A0 B N 52 FASE e N B4 37 T 7 7 (1 T
PRI B FH g B T 2 ) 060 e PP Ay BRI 23 B T St ) BN AN S R A T
AL B, ARRABATIN; WIpL 5. IR RATER A k55 924
RSN 7 LT

WRE IR IS, Al S ARG EAH 5 B T B

Hfi: Jit

TR B\ 20254F | 20264F | 20274F | 20284 | 20294 | 20304F
HR T 37 P 717.42 821.76 862.80 906.00 951.36 998.88
Mgl 55 2% 326.52 355.45 386.24 419.21 440.30 456.75
IO BATHBUR 44.74 48.71 52.93 57.44 60.33 62.59
NS 40.23 43.79 47.58 51.64 54.24 56.27
JBcA SCA 20.34 0.00 0.00 0.00 0.00 0.00
&it 1,149.25 | 1,269.71 | 1,349.55 | 1,434.29 | 1,506.23 | 1,574.49
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5. EHE %A

BN E RIS IHARER . A RATE A k5. Al
SIS BRSSO R A R A . oAb, BRI AR A X AR R
B BN G AR B N 22038 I AT R 00 5 3 T AT 42 R R % S ] 5 877
TEHE B A A 3 9% FH (K 0T < LB A IH AN 4 PR UF S e s AL W)
b B 35 B RS A A AR B AL BT RIEAT T s I BATEUR S k55 2%
H WA S5 D AL I e MR I oA 9% P % S B AR s R B R RO B
B7K P35 o

WRE IR IS, B PAl BT AROR AR R B B T B

B Jit

TR H\E 4y 20254E | 20264 | 20274 | 20284 | 20294 | 20304
RT3 T 3,970.56 | 4,169.84 | 437852 | 4,596.60 | 4,825.96 | 5,066.60
1 1H AR 472.36 494.30 494.30 494.30 494.30 494.30
IR BATHUR 312.46 321.83 331.48 341.42 351.66 362.21
NS 226.63 237.96 249.86 262.35 275.47 289.24
i Al 2 295.68 321.89 331.55 341.50 351.74 362.29
T RS o 300.00 309.00 318.27 327.82 337.65 347.78
JBcAry SCA 118.08 0.00 0.00 0.00 0.00 0.00
FHoAth % H 483.88 50.17 54.51 59.17 62.15 64.47
it 6,179.65 | 5,904.99 | 6,158.49 | 6,423.16 | 6,698.93 | 6,986.89

6 BHR B K H

W o L BRI TH . BRI A B . BBt SO S
filb B F o o, BRI AR Xt AR OR B SR AT AN B3 AR e N 2237 B /KT~ R 3 o
BRI FIN s Fr IH AN AR 5 A% MOROR B4R [ 5E 5277 e B A A
Y AT S AL ST (RS SR BR BEAT T s ELRRERN T . oAt 2 A e
— R IR ] R PR T

WRE IR TS, B PAl B AR R AR FERIE A 3 T Bl o T

AL JITT
i B \E4 2025 & 2026 £F 2027 & 2028 £F 2029 £ 2030 £
HR T 37 M 4,923.50 5,290.86 5,606.70 5,887.20 6,180.90 6,491.10
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5 B\ 2025 £ 2026 £ 2027 £ 2028 £ 2029 £ 2030 £
HERAH 7,483.77 7,708.28 7,939.53 8,177.72 8,423.05 8,675.74
7 1H A 6,222.04 6,948.62 7,298.56 7,303.13 7,303.13 7,303.13
JBeAy A 123.08 0.00 0.00 0.00 0.00 0.00
HoAh 2 H 231.61 235.55 242.62 249.90 257.40 265.12
&it 18,984.00 | 20,183.31 | 21,087.41 | 21,617.95 | 22,164.48 | 22,735.09

7 W55 % F B

FE PP At 2 4 H A DAl B2 T 25 TR A & FISR I EEAE B, 25 S

i AL AR PEA R S HE KT R, X AROR A AT 201 55 G WU T 2 A R 2t AT
TR, TS B RS AE S B TE . AUE W A SERE 98 PR K
AGHBUN, HEEAR EIEGAHAR, ARORAEI . AR OPAG Rl 55 AL 55
FH SR B 77 AU 9 AR 8 M B 7 A0 LT SR PPAly ORI A P 000 R 5 A
TR . BB RN e AR ENE, ARRBNIE A et A . 2R 5 AN
FCAth 42 BV USON A5 Tt

WRE IR AT EL, B PPAl B ARG EE I 55 9% F T Bl

B Jit

B \E 4y 2025 4F | 20264F | 20274 | 20284 | 20294 | 2030 £

5 B 25 FLE S 2,187.80 | 2,188.48 | 2,188.48 | 2,188.48 | 2,188.48 | 2,188.48
FUEWN (A 3E ) -51.00 0.00 0.00 0.00 0.00 0.00
GRS 2 H 56.82 0.00 0.00 0.00 0.00 0.00

Rl B AL B MR 2 176.37 0.00 0.00 0.00 0.00 0.00
TSRS 1,000.00 0.00 0.00 0.00 0.00 0.00

FoL ok R HoAth 697.10 | 758.88 | 824.62 | 895.00 | 940.04 | 975.15

it 4,067.09 | 2,947.36 | 3,013.10 | 3,083.48 | 3,128.52 | 3,163.63

8 HoAthe 25 BRI

WEPPAl AL B S A B R HAb i e AR BUR IO « SR EBUIN TR S
AR o X T CA ARSI SCHF 0 AP BO I ff FL e B RE s & #RAf
MBURT AR BIUSON , ARSRHEAT TR 2025 45 A AF AR5 52 Fruse 21 1 b B & A0 T
2026 2027 FEARYE (R HE— D HES L 75 277 M e ot B e R 1) S T L)

LRGN (AEITRROD,

g AN
iy
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xF TR A TR R
BUAREAT T o % T HAB S i) HeAbdhe 2

FEBCRA RN

HE LRI FEFM, APt AR AN FE T

25 AR RAE BT T LRI 4 2E 10
ARRAE R AR W] REVE S R A it

TR IR BT B, B VP AT BT A SR A AT & T Bttt F
. Jiot
Wi B\ 2025 £ 2026 £ | 20274F | 20284 | 20294 | 2030 £
BURF A 1,618.14 | 1,500.00 | 1,500.00 0.00 0.00 0.00
HEAE AN TR IR 1,012.66 912.31 975.20 0.00 0.00 0.00
At 12.68 0.00 0.00 0.00 0.00 0.00
&1t 2,643.48 | 2,412.31 | 2,475.20 0.00 0.00 0.00

9. BE U KT

EPPAl AL B S P AR B R A S e AR B L IR IR B AR I
Weat R, T AR B CAR AR TR B SRV, AR PP A AR R AN
T U2 o

10 75 0 ZE S s ) T

WP BT 3 5 B T v i 1 S A A
FITHRI, AR SRR AS P v il 1 2 A A

11, A Y EZE S T

WPk BT 7 S04 B 2 SR B AR sh U 3 R 58 5 M e milst P2 I SR (5 A%
IR, BT E P CAF ARG E TE % P SR, A< YRR 2R SR A F T
N A S 2 -

12, 15 F A 15 5% 1 T

D3 S 4 AR IR 452 2% F00 2% T < it T B S B AE 5 TR B | 115 sk
TV RAFAEBORMRYE, MECLTN, HIF A s br Bl e, sshARRE
I8 BTN PO 3 B BT BRI AR A R T, WO PP A
A P IRAE 451 2K

13, BB R O

GO IR IR RISA7 T [ 5E 57755 B TS HE R . T B

P AR L IR T e Hk 55
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PR AFAE AR IRYE, M LATRIN, AR RIBAE T I, B IR AR S Se bRt B4
WM&, FANRKE B A L ANE ST B b %) E iR 8 7= B B s e 4%
Ja BB TR, A< YR PEAS AS T F500 %% 72 YA 45 2%

14, F7= 40 B et B

P SRR R P AL B IR RS R A B AR s B AR AR R, T AR RSELR
AR AL B AT B B Ak B SRS S AU DA R SR TN, AN YRS A SR AN T T B
FEA B USRS

15, BMNLAMON B T

J7 S A B R E L AN RBUR AN Ab B AR S B R RS R oA AR AR
PEWON, BT B R 3R AR 45 R A IR AT RE I K R A S i LLRT SE RN, A K
PPAS A SR AS TR E AN

16+ EML A7 H F T

Do R FEREN AN SO RAL B AR B B kS, T BRI R OR A4
R AT e SR AR G BUE DLRT SE TN, AR VPG AR AN 00 EN VAT H

17, Fri8Bist H B
(1) Xtk Fra BB R K% 8

PePAs AN AR k. HRE (R AR ILAE SRR (EE
LSEANT=5), EXRFEESPFEFNEHEARS, i% 15% KR
FITAS R o AS VRIS 228 32 T o o SR %R HIT 2% B o5 B LU N I EE 57 - CRHERE B
WHEER . B KBS B R TEITE R (GRS IAEEIMNE) FI@Es)
(EBHE K[2016]32 5 ) A EER, SR BHE A B Aok v] 4k 24N 2 A =T
FeARAN 2= 52 M K AV SR AR BB SR

(2) FEHBIARITE

OLV-&i N RS

WRAE (R Tt 2B 58 |k 2 FIBURTINTHIERBOR I 2~ 5 ) W B Biss
BRAT 2023 5 T 5) AKREUE, AV R A IS 3l T sk bRk AR IR B
FAE 3 5 se bR B a B, B 202345 1 H 1 Hig, F%Rsebr R e
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100%EBLHT AN TF 0Bk MRIE VP4l A7 2024 S8 B IR B8 REAN TR ER R 5
WPl B S B R A IR e Bl FH PR B g T A SRR (1 B EL B 2005 87%,
DRI AS TN Xt Tk 9% P 42 R ZE R 87 % AE B BTN TR o

@FRFN ART4F L5 45

WP B LR AR FEARE R R AN T 8. ARYE O T K HoR Al Al
B AN LT R A F AR RR A 1) (WAL (2018) 76 5D, “H 20184 1 F 1
Hifg, 4R &mPrEAR VBRI A /ML B (BURSERRBTR) 4k,
FCH A B L B 5 MERERAE M M AR RN 8 15 451, #ET 25 DLJS 4F BEOR
i, BKEHERBR SETKE 1047, Kk, ARIEAS 7T £ KN 9B T
PR 25 1T Rkh ARG AR BE 5 451 (R )

18\ #TIHSH4AS F T

WP A AL 1 T IH AT R 2 2R € B 10 e 5™ fE A K £
PEDE PR o ASURVPAl & S AE PPAl B HE H 52 5377 B B A I 4 9%
Sehfi b, S EARORBIAVESCHI TR, RAROREF R E T LR I
P2 0 SRR AT T, SR 45 S 0P A B R 25 SR 5 B . e B AT Y
RS I IH AR O, X AROR A AR (K 3T TH A 1470 55

19, BAMEST HE T

HEPPAl AL A BEASE SO 32 BRI E B oA B A S AR R 1)
SERE BT AE SCH AN SKAVE B A VE SO . SRR S A R S R B [ 52 55
TEHE B A A 3 9% FH S K B P AR AR R TR T IR S 5, O 1 4E5 5
B ML NI E R S o STV BV SO A ELEE PRA S H B K
AT R E TR SO, R AR ORI B 7 B R S M SO . sk
BEAME SO A O KA 7 1R 0 (0 [ e B e B A S e 9 A
BN, BAEPRAl S A H K T2 2 TR A SO H R Bt RN . Ak
PRAE AR S T 39 A AR PP Ay B ) SR A B AR S R S AR IR M B A
SCHE

N

0. EBBEARGIAAI T
EIS AN R G A A SR AT EE WS R, fREr AR b 4R
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LERRINTRINHINEBRAR. FaBRNE N2 iEE M Ewmsh A,
ARBU N BRI LAE TS e, IERAE R REE. A5 FR,
fEgpREAH, ROENNER, AN AT P> B K BT 524

BV VA AU B
RV A = B T T R B+ 17 S+ SO + B AR 2 B P20 2
— B K — LA PR 1 0
EEG AR ITA = IS A — LR A
(1) BEER TR S &
o 58 T 8 4 R i = 3 LA 9 T B 4 T 4 T 2 RO

R
DiliE
H

/L"\

¥

AT A B FH =5 b A + B4 -+ 30 10) 2% F — 3 IH A0

BAER R SR & H S B i ) R EE B RS, 4 s
TIN5 % 0 ] 2 2R /K256 e M o

ZIRBEMEERAMERRIEEEAS SHE RTRES AR, WA NG
BPE R T4

(2) BRI

I UAT 5 11 = 5 M IS\ e A5 I S I e 2

Forr,  NIWCGERIE 3 EAAE SO BCR R DA 4B 55 A SR H At
PSR E BT (PSR 5 7] SR AT D S ISk T8 ) P T AR 2D

(3) RATERIR
ISEAS R I = T b A R - A S ] e

Foer, NIRRT 3 AR NS R . A SR DA S A 55 AR SR I H At
PEATICGRFTE T CHUS I N R A SO IR IAL HED
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(4)

171 =BV A S+ A7 02 e

AR T A VYA BN D S 52 5% I J) 2 3SR A (1 G T 20 A AR S0 T Py 5% 4
FEWN S AT A D0, U545 BGOSR OR S e Ia A G I, 13

TR
BfT: FITG
i B \&E4 20254F 4-12 H 2026 5 | 20274F | 20284 | 20294 | 2030
Bz GBS A 18,976.23 | 5396.15 | 6,047.23 | 6,473.27 | 4,330.02 | 3,284.83

(7%) BEEISROTM
ARG Rk B E ISR Al i s figbs, THEL AR
Al B R eI = 1A AU A S5 LR i IH AN A — B S

== 1B BN

Hhi: JiJt
TR B \SE4 zoﬁ ? 1 202 £ 2027 £ 2028 £ 2029 £ 2030 £
. A 253,745.: 355,453.11 386,241.3 419,210.3 440,304.; 456,752.;
W A 207,245.3 290,469.8 313,763.2 338,729.(8) 354,662.3 367,159.(8)
4 S B 851.18 1,326.33 1,520.86 1,801.97 1,910.89 1,994.90
HENH 754.09 | 1,269.71 1,349.55 |  1,43429 | 1,506.23 | 1,574.49
EHRH 4331.02 | 590499 | 6,158.49 | 6,423.16 | 6,698.93 | 6,986.89
R % H 14,662.56 | 20,183.31 | 21,087.41 | 21,617.95 | 22,164.48 | 22,735.09
% % H 2,518.82 | 294736 | 3,013.10 | 3,083.48 | 3,12852| 3,163.63
hne HoAdfie o 2,185.87 | 241231 | 247520 0.00 0.00 0.00
PN 0.00 0.00 0.00 0.00 0.00 0.00
g mES gl 0.00 0.00 0.00 0.00 0.00 0.00
A RAEAE I 0.00 0.00 0.00 0.00 0.00 0.00
15 FH B 45 2% 0.00 0.00 0.00 0.00 0.00 0.00
BE7 A A0 0.00 0.00 0.00 0.00 0.00 0.00
AR D=L & 0.00 0.00 0.00 0.00 0.00 0.00
—. BXARNE 25,568.14 | 35,763.82 | 41,823.83 | 46,120.27 | 50,232.72 | 53,138.70
TP =- 2PN 0.00 0.00 0.00 0.00 0.00 0.00
W BN 0.00 0.00 0.00 0.00 0.00 0.00
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TR B \SE4 20§ ? 1 20 £ 2027 £ 2028 £ 2029 £ 2030 £
=, FEBH 25,568.15 | 35,763.82 | 41,823.83 | 46,120.27 | 50,232.72 | 53,138.70
W BT EL 0.00 0.00 0.00 0.00 | 398532 | 5,003.88
Mq. ¥FE 25,568.15 | 35,763.82 | 41,823.83 | 46,120.27 | 46,247.40 | 48,134.82
Eg: B AT B 5255 Al 1,395.16 |  1,860.21 1,860.21 1,860.21 1,860.21 1,860.21
1 IH A 10,749.64 | 14,751.04 | 15,329.32 | 15,507.62 | 15,559.45 | 15,559.45
T BAESCH 15,328.58 | 19,413.79 | 15,489.38 | 15,559.45 | 15,559.45 | 15,559.45
EIZ A 18,976.23 | 5396.15 | 6,047.23 | 6,473.27 | 4,330.02 | 3,284.83
f. N EHEAER 3,408.14 | 27,565.13 | 37,476.75 | 41,455.38 | 43,777.59 | 46,710.20

() HMBHTHE
1. PrERRAER p %

AR RS 3 325 VP A 2R Aok B R B g i 3 IS, 38 BROIN AT~ 28 B8 A AR
(WACC) 1ERFTELR, A -

WACC =Ry x (1—T) x

Hodr: Re—MLad BT A A
Ra— 17 51 55 5 AR A 5
E—HRL a5 I E s

D

BRSO E
T— TSR R .

D+FE

+ R, X

D+FE

AP R AT 2 MR (CAPM) 15 2 ] AL

/N W/

R.=R;+Bx (R, —R;) +¢

Horfr: Re— Mot BEA AR 5
R US4 5
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P—AL it Z G 1 XU T 4 A
(Rm—Rp) — T3 XS
e E MURGHR I =

2. BREFE (RD) KIFE

T RS ] 3 S i 5 B 3 50 58 T8 ARG B 7 A ST S I 3, 32T DU B 7 AN A
FEIB LR o TE RS A 38 AT LA [ 53 00 2 I 2 3R e 3% [ ot i) B =4
5 JE LR AR B IR A VB g I T S PR A UL FCE o PPty S B rh ol B
A 2 ST AR DG P F) PR 30T L ) T sz B e 4, ARORWie et S35 LB — i
e Y R A 4 BR300 [R50 1) B 300 A e 2 o AR P S [ B L 25 AT IR ST
wEl Gl IR E R E DU AT BB, DAl H o o 0 2
FEHN 1.81% (IREPIAL/ANED, SRR TEAL LLAE 90 KU A 22

3. WHREEN (Rm—Rr) K E

T 3 R T8 A7 45 43 08 3 0t 5 4 117 31 14 XU K ) 60 B A3 8 i R (14
TR A i, BB TG RS ) 6 1) RS M o AR IR T AL SR o IR 25 1T 1 4
KRN ] G5 2 2% i 2 10 3 e B v S b i S KU A . B e, RS
BT PR W) AT TR R34 THI S 37 R 799 71 e S VAL 2 7K S PR O R 300 19+ 28 6 4K
AR R, SR U, 40 ik SR 48 240 | 8L ORI AL i 52 1l
WRGR R, B ROk, EBUh REFBICEHA R TUEA R SmE, R E S
5 R R AT B AR T B U S R AR, AEAIE RS R
JG, R RS R DR B AR A I SR T AR 2 2 AR R T KU R 2R AR,
RN SRR T AR, H 28 E 70 HT 515 AR Vil R 0 T 3 AU
A 6.06%.

4. BARZEHHER (D/E) HfE
PRGN L R TR AT B 55 SR B AR L.

ARIRVEAL 225 0] bl b A &) 5T 35 B A S5 LU R AR NS X R H bR 5 A
ML ER, idihE, Tl BT AR P EAS MR (D/E) N 9.40%.
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5. MERH (PR WMmE

FEEHAFRIPRT (Bad RGUMENE B RED WH B2 KAt EhiAw
FP 2B AR B A5 2, BITHRCRTEE BT 2 =] U SSALAT BB AR AL (B FF IR
AN FALAT PR (Bu), FELCFEA bl B 448 55 J7 VAL B PRl R
A SSATAT B AR KL (Bu), BieJm 5 RE Pt X Gad Y ) BT A 25 4415 2 Hoiy I 5%
FATIIBARE (B, THEAKLT:

- 1+ (1 D
Br=pyx [1+(1—=T) X5

b Bo—i M S ALF Y B R EL

Bu— AN SSATAT I B A4
T— T E B R

D/E—{} B 55 5 BEA M E K EL K

WARTAT LG 1l R I SATFF B R, AT ABIE . AR H R 0
B, TSR LRIV 45 KRR B R ACF A Bu=0.9103.

Wi ERSH, RSBV RAIBREPL=0.983.
6. FrEREIRME (o) HIHHE

R 5 XS AR A PR X R H S e TR R S ER AE 2R G0 XU IR AR 2
T EE I VAL 6 R 5 AT B AT B BT A FIAE LR L SRR AR A
TR AR T 2R TSR R O BUE LR R -

(1) bR

BB VHEEEAEE, Bl A S M A AN 30 {200, A E BT A E]
BrEE BB E BER2 T ot. Wik, S5t b AFAMEL, B4l a8t = i
BN, FEATL e Sy HRANE S RS S5 T HAFAE— € B, %7 H HREE K
R 1.5%.

(2) MNEEER P K

W PPAS B I AR B M SN TR BT R BRIA 70%LL E, o EAT IR AT
te BT AR R P EF ERSIR TR A AL, Bk, S5HFETL EfTAF A
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LU, e U Ao B A7 T 1 B e 00 R v B XU, 227 THD 0 X AR % B 1.5%

i A ERRER, RrE MR 3.0%.

7. WEBBARE (R HTHE

Bt LR SEARNBE AR RA N T A, THEAF HBF il S A B 86 Bt
A FEALTT -

R.=Ri+Pr X (Rm—Rp)+ ¢

=1.81%+0.983 X 6.06% +3.0%

=10.8%

8. MHEMFHEARE (R KW

A A 55 BEAS AR A BN R AT #2147 T8] [ b 3 i o e A AT
5EHILL ESTR AT R M AIZE (LPR) #i5E, 9 3.60%.

9. MBCFHBARE (WACC) HITHE

¥ IR S EARN BT 3 B A A T S A 2, TS A P Al B
BUP S RA AT -

WACC=R4X (1-T) XD /(D+E)-+Re X E/(D+E)

=3.60% X (1-15%) X 8.6%+10.8% X 91.4%

=10.1%
O\) HERTAARHNMERTE

AR 2t 1M s J 2 K B 25 RE SR OB R SR AR A T SR AR T 0 e
I E . ARIEVEAE X GORAKR @Sy, T VR TUN  Ja 2275 e A AR A2 SE B
Bt KBHEKER g 0%,

(M) @EMH~NENTE

B R TR A SR AL ISR I s, Rl A e
BRENE A 444,243.61 5T,
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HAr. HIG

- 2025 4F

T H\E4 412 A 20264F | 20274F | 20284F | 20294 | 20304 | KEHEE
AN

Jﬂkfm 3,408.14 | 27,565.13 | 37,476.75 | 41,455.38 | 43,777.59 | 46,710.20 49,995.03
b

Yol 10.10% 10.10% 10.10% 10.10% 10.10% 10.10% 10.10%
o

T 4.5 15 27 39 51 63 -
Prol 25 0.9646 0.8867 0.8054 0.7315 0.6644 0.6035 5.9752
WA 3,287.49 | 24,442.00 | 30,183.77 | 30,324.61 | 29,085.83 | 28,189.61 | 298,730.30
SZEMNRE

N 444,243.61

eV R

(+) FRERE, BT

LB . SRR RS W G BRI, YRR SN FLE B
A LA EBL LR U T T B ROV 5 G0 RV 85 R 8 2 1
Vi EA AT

Hfr: G
B EEIRE B WA IKEMNE | PEAEUHE PR TR AT
TotEemvirs | mgEIL 36.78 36.78 | ¥4AZ S S K 4B PEAR
IV HER &R 58.69 58.69 | F4AZ S F K 4B PEAR
=0 -
B Q"A%&M‘E 10324 | 103.24 | HeHES0E MO A
oAl w0 - B o _ _ . \
SUBRHGR-SR | gy ogesye | 2604937 | 2604937 | oy e T 1
@q&m}\ 0 0
—E BB RAE | b B R B AR AR .
i e & 2,027.67 | 2,027.67 | %A% KT E VA
HAh R 8h B = BRAE & F] S 183.36 183.36 | $%4%5E Ja HK M PFAH -
. G5 A AT BT I AR A R 3R
L/ 128 b2 R \E _ -
KIARE B B2 ENFE 73 H] A
fi] g e NE W& 572.22 578.99 | %K B & & 1 I M E PR .
E%FE% ] 20,19 35.70 ¥ [ 52 %77 1 R T i 40 1E
s H fiti o
o Tc A 5 1A e e e .
T e A B - - | TG T AN A
. e T8 T i3 SiE BT A58 % 72 1A AR B %%
iE AT 1550 - ) ) o . SN
13 E P A B B 13,486.88 | 10,431.25 T 5 S L
ELE M E=D 276,982.7 | 273,949.3
it ) 2 8|

XA AL AR E M BTG R
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HAL HIG
¥ AR 2K WA WHEHME | PREE PR &
TR R F It
&}?5““ R | ook | 401275 | 401275 | BRI MUK
o SR 15,132.61 | 15,132.61 | #HR3J5 AU L 94 <
sl s
AN B I H 58 Bl i
U, R EER R
I SE R 2 - 419.43 0.00 | fit, HUkBI*BhZTE &2
Bl BT8R, DR R E
i N%E,
= N
iﬁaﬁﬁﬁd ; 19.564.79 |  19,145.36 | -

WP LIATEAY, AR EErE. AGERE 254,804.02 JiTG.
(+—) BEHFE~HTE

WP B K R A B 7 BN PR AG FE vE H O H 278 BT 7 A 0t
G, NEWHETRESHELEMLFENIESHEEZRAINZER. KR,
BeVEAL BT W T 5% TR A R4 19,845.45 F T, LvEAN N BUARE 7 sh iR AT
BPEAS A H o R e R R BN RETR TR SEEEN 0.5 4 H BB A 7
H, VARSI S 2 2R %4, Pt E LR MRS NER .
(+=2) FERSMERNITME

5} BB 55 02 R P45 JE E H 8 0F Al B 75 BSOS LB e, A IREEAN #4018
AR AR . PP UE H PR B A B SS AEEE N 64,940.00 15 TG .

(+=) WamER bR
1. N BAERTE

Al BEARANAE = LBV BB R B ME - AR B R B L A
=1

=444,243.61+0.00+254,804.02

=699,047.63 (J370)

2. RSB EMER T

BOR AL s 8 = f L BARNE - AT BB E
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=699,047.63 - 64,940.00
=634,000.00 (/jio, HUE

=, mImEHEER

(—) THERE TR

AN AE VAL RT3k, R AER PPl S S R E BT R B T AL )
FPIBEATLOARE, B PR SAME R PPt T i

3R RO b BAR 59202 BT 4 =] OGRS 5 SR FE A

T E] BBR AN AE S S5 BB e ik i d b AT B SE B HdiE ) o A
15 WA VEAG AL RIAE, BT A F R R R AT EEXS RESRIEAN A, firE RIR T AT
o WEZE Y, Ja & RIRT A S 53 21

1. EWAR BEAE . JREAR A AT

N /N IR RSP S RN G T R A e EA A= 1Y 1 € P M K
HEEE, fESHOP FAL LER 7 B U FE At L, B PR S AME B BT

N A= 5 er = DINAE RTIE S L
(D H—DRAKRE HERKITE AT
(2) £ EREAR TS LU HCR 5 VP X GO R BUHE BT AT LE

(3) REMGIEERI AT L BT AR IR A M5 2 W 5515 B S AR e Bkt

2. R ROILLBIERIE X BN TR

AL 5 AN UL SR AR AR BT 70 A mT B AL B SE S L W) S & JF =01 Bk
THRAME R, 725 PPl Az LEB O A O SA B, B E PPAL R A E R AR
Tt

A2 oy S FL G A ML RT3 40 -

(D H—ANRDPKRE R TEAT

(2) f£ ERBEAT S P AL W B BRI Ak 5 PP A XS S A [R] B B0
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DEINE A7 E SO

(3) RSB e 5 IR SR (5 L T 25035 B R B A S

3. B ARPPAh 7k a0 B i

W F AR B & D = A SR R FEAT AT L B AR, HArte B s
GIEEPSACTEaZ LI E S NV QA P9 S El i E/ART 1= SF

(Z) FILETRAYIER

MR A B E 17 22w A e 3 5 P Al BT T [F) AT, BE S AR A
IR B A =] 8 ARl A 5 Bk B A RIEL 5528, &
B MaEhg. fE k. WS ERR)E, - Dimis 85
DAt ELALBEAT BB T AT Al . BARGRR

A FFRIFR KRN

eI R B

AF EENFERERIZ . LED.
RN RIEAR A G
an AR AR . FEW
BN G U TR G
MR ; RAEME; REHET
(AR+); P FiRe5E; HAh
BN o

K

NEFRBHE RETHLLEE, 52X ER T
Zo | RRFERE AL S AR R, RHH
ot TR EUR R I 2L MEUE IR A
fh, FOREGEIE RARSORBIEAL, SHPFG
BT 55 RN B 2 P AEAE — E R LR, Wk
B

NE EENERE IR 40
e RSN 5%, N T
P T IR SO RESEAT
Ao FE MR AT Kb I
FARS & Hofth.

>
B
i
[

N E R 55 o B AR AL . HORVRAL .
JOREALL SR . IR R
FEAEREAE L AR A To 2k A F A 45 2
PR, TS T RAL DA A
AT, P B AL S S AR A
" EE L PC il ok g5 Ao — T
POk, W

7] FE S L B4 B
WHA . RS . FE MO
BRETHLS BN BrReding:
L RERERG SR B AESk i 5 AE
TR HAEREA M, HAb
A SN

FEWFOFEPIE EEAGR. SEEH
Py KGR AL A2 A AL, Aok P
AR IR SORA AL RS Fr, Sl
PR LI AR BORBIE AL, T BN
M AR TS H a5, 5H0F
At B SOUR AR 2L 7 i A7 A S B )
A —E e, Huki.

(=) MELLREREMNTE
1. HrE R %

P A LR 2 g DA E B R AF D9 77, DAV 55 Kot sl LAt R 5 AR 55 F A
FAE N BRI . ARVl A F R B B R A R -
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(1) B hrER

O ME HER AR R A LE R 1 P/BL b E EE R EV/IE B 7. 42
PPAL AL BB A A LA e AL RIRLSE TR B, | SO RS S, B
PREE R ARG Tl ARV B AR L B P A VAP AE B E 2 R, FETE SR (P/B) 4
B LU AV ATH 17 37572 8 B 28 3k LA W S e H AR 2 w04

(2) BAMELER

AN E L BB FEN RN E &S # % P/E. 18 L % EV/EBIT 1
EV/EBITDA, & iEAS B4 T AL AT M B S NS S, T AS R B Ak =%
FIHT TH B4 SR DA S B A S5 0 1 25 S s M A b e RSB A, O YR EFA 328 B
B FE 22t ) EV/EBITDA /B R HL 2%

(3) PAME =R

WA LE 28 B R PPAS — 2e s MR BRI B JAIR D i 5t
PR A, PPl AL EEONTHL) R R AR SOR AL . 3D A& A 2 A
PC J 10T BCfF&Er i, FLADFEFFELEA],  HORIRAS K B EER AT VA

2. FHSRMERR

PEAE N ORI BT B 478 3 X AT e A ®] LA EV N AZ & . EBITDA Y H
AR B BEAT T EV/EBITDA fH{E LLR A LEPE RN 704, 45 RN 0.9996, — Bk
KT 0.8, RVEIREAABEIIAR KR, HASRPHE E KM EV/EBITDA £
I e 2o

3. MHEEEERTE

BT AT EE A m) AT 3508k 0 ) A B B TR SR A S N AR s

A i | TIUEE | gems | okers | susws
FEUEH B A il A 498,287.93 139,063.22 |  700,817.78
Stk 2 e sg Bt TG/ B 25.25 22.68 9.00
VA A H A JiTt C=AxB 12,5 82’290'3 3,153,808.57 | 6,306,784.55
B Z AN P - D 31.60% 31.60% 31.60%
TR SR EYITE | it E=Cx(1—D) | 8,606,286.75 | 2,157,205.06 | 4,313,840.63
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o RITHEA . . \

FH wp | T ‘Q‘mgﬁ“ EERE | kEkw | SusEs
e MRS NE | it F 1,363,835.48 11,355.67 | 1,091,261.41
e DB AEME | Jio G 21,432.46 35,705.15 6,998.59
1 I A i _
VA 52 A e 3R 1 JiTt H=E+F+G | 9,991,554.69 | 2,204,265.88 | 5,412,100.63
i (EV)
FEL MU A | Jiot [ 1,095,889.43 350,705.14 557,708.28
4=
‘u AN i .
Egﬁgﬁ%itik%g@ﬁb[ JiTt J=H—1 8,895,665.26 | 1,853,560.74 | 4,854,392.35

TR, PPN S % B R AT S A By AT . TR
1 R AT @ AR B 7 At R ARYE B A BT A WEE PO 1R AT AN i S R
TR R AE G ANk 2 TR 22 S KA U R Z i s 1R 7 5K

R W NDAR 5 T TR B R A A 1P = | Ay =0 IR 2 = RS S R o B
MR EE A ], 2 R AR MGAT b o H -l 5l HL - A 2 B B A4 AT
Gy, WRCER VRN S 2 A 2 R PPN v b T — A B T R A 43 A7 Mk A ]
W RATAY, RIS B SS90 &2 Z H L 120 2 5 H . 250 52 5 Hil
MWK R, AEEFE, RIRHIBRERIE KT 90% 1) 55 150, % EkiE T
B TAT A AR T AR, Sum e B EEROR . ARV R A BT 120 2 5
HytsrErin g, B 31.60%H & N Z stk rin .

A LA T2 8% ¥ EV/EBITDA iHE. 45 a0k .

A By | FREBGFEAR WA K& Fah B iE
o % A .
A %Eiﬂé JiJt A 8,895,665.26 1,853,560.74 | 4,854,392.35
B
EBITDA JiTt B 896,110.27 159,059.89 455,612.61
EV/EBITDA - C=A=-B 9.93 11.65 10.65

T tL /A &) EBITDA K 2024 R BT 251 .
() MH{ELEZERYIEIE

AR IR VPG A A PP At BT B 7T B A T AORE R, AR I B a2
e /1. EIBREST BAIRE ST S RAN Ty T 0P Aty B2 AT b 2% ] 1] 14 22
FRATEAMABIE, BOPAL AL AT F 2w S IR bR AEE A0
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BfT: TITG
Wi g EAR¥EH B PPAL BT % AR K e E A i
RIE B | AR 11.16% 28.27% 23.67% 29.56%
| BB 274,308.14 |  6,870,890.62 793,689.61 | 3,778,405.25
ZE P -
NN 317,497.25 |  6,989,677.64 627,768.84 | 4,421,122.44
bR 0.69 0.62 0.73 0.98
EfiiRe ) —
e AR 85.74% 45.14% 26.29% 63.07%
e BB e 1.16 1.02 0.79 1.17
Bl ———
T T = i e R 1.57 3.23 2.73 2.10
_—— S AR R 9.46% 4.86% 12.21% 4.32%
2% Fde
RPN R R 53.96% 8.90% 17.63% 11.76%
AR | AR 6.05% 3.98% 6.50% 4.47%
E: PLEfRAr BB E e, R EME . AR ARS8 5 B 5551

PEitH.

NTRFFARRG -, ERIEAR Pl AL R L2 =] B SR N oy

20244 12 A 31 H,

25 BT @ W TE] D 2024 A F 53R .

AR SRAT B AT LE AR MV 47 00 25 208 T AT EE Al A B B 2 A 5548 bR )

PR LAY E IR B LR AT B R I, BRI

B St

5K WARMERRA | WHAR L | WHAR 2 | WHAR 3

BRIETR T BRER IKE e itk B i&
#r18 tb % EV/EBITDA - 9.93 11.65 10.65
WG K2R 11.16% 28.27% 23.67% 29.56%

KRIEM BUEIE

119> 24 100 105 104 105
SRR 274,308.14 | 6,870,890.62 793,689.61 | 3,778,405.25
197 28 100 105 101 104
ZEMBAEIE | N 317,497.25 | 6,989,677.64 627,768.84 | 4,421,122.44
117> 24 100 105 102 105
193/t 100 105 101.5 104.5
b 0.69 0.62 0.73 0.98
197 25 100 99 100 102
EERENBIE | B iR 85.74% 45.14% 26.29% 63.07%
119> 24 100 102 103 101
173/t 100 100.5 101.5 101.5
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5K WARMERRA | WHAR L | WHAR 2 | WHAR3
BRIETR T BER IKE G itk ik
ST R 1.16 1.02 0.79 1.17
197 28 100 99 97 100
iz WMBIE | Wsh B R 1.57 3.23 2.73 2.1
119> 24 100 105 104 102
/Mt 100 102 100.5 101
KBTI R 9.46% 4.86% 12.21% 4.32%
119> 24 100 95 103 95
‘AR IMEIE | H o el e % 53.96% 8.90% 17.63% 11.76%
119> 24 100 95 95 95
13Nt 100 95 99 95
R % 6.05% 3.98% 6.50% 4.47%
RN IE
119> 24 100 97 101 97
IIAUE IE JG 4 18 % EV/EBITDA 8L R A1 45 540 £ A
. ATEE AT 1 ATEE AT 2 ATEE AT 3
BER KBt E Fah &
M {E b= EV/EBITDA 9.93 11.65 10.65
RIEH BB 1E 100/105 100/104 100/105
ZEMBEIE 100/105 100/101.5 100/104.5
EfiRe /1B Ik 100/100.5 100/101.5 100/101.5
HizfE NBIE 100/102 100/100.5 100/101
AIRE B IE 100/95 100/99 100/95
RN EIE 100/97 100/101 100/97
& IE 5 E EL % EV/EBITDA 9.53 10.82 10.28
R 1/3 1/3 13
&I JE A B B 2 A 3.18 3.61 3.43
&% IE B HMEBKF 10.22
EV/EBITDA

(R) EREMRHES~. HifRaTRE

R E MR AU TR 5RO A H B TR 5 . T
V2 R S BT AR B B PR VRS B 23,359.34 Jiot, T UERE, FE R
R GRAN T IRAE TR S R AR Bl BRIEEPTE R B4, A AR E TES™ .
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TG EAR . AR E T AERPEME R “ = ety

ROl 2 “CH) B B, iR PP 7.

(7%) MR BRI

VPG PPN R, BT A TE BT T B < i AR B
(£) WImEHMEENTE

BRI PR L ¢ T WAV IR AL Z ) BAR BT

KM EV/EBITDA T A VFAG B AL AU (B R RE AT 5 R R R s -

HRL: TG
A FRETHEAR BE
EV/EBITDA A 10.22
VP4 #47 EBITDA B 43,038.00
G E A E C=AxB 439,848.31
W AT RS D 64,940.00
W DEUR AR E 0.00
e AEEEEE S AUTHE S R T F 267,732.11
JRAR TP ENE (U G=C-D-E+F 643,000.00

M. SIAHEIFEARSREENAREHIAE

A RVEAG AR 5| EARAS AU IR T Y RS B M 5 28 =T Ll

S TR}

B EERFHRLE. SHMESIRREARMELIR A

AR IR VPG ANFAE DA RS R AL BE SO DAl 45 18 A B M S0

7 WHEEERERMYMEMEREEENZERZRUERMAH

Xt G B 32 S A B0 S

A URPAS ANAFAE DG 4 H 2 A7 55 A 1] 4 5 282 H ) B AR AL SR 00
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t. BEESNFRZSZFNITHESEEREN S

(=) EESXTIHENANMUY. THEREIRENSIEY. EEEEST
BB X R R

MRAEA IR SRS SO E , BT A R FF 2wl A ML
MSTE S VRSB B AT IR B G FRE . PPN TTVE S AR SCIE ATl E 0 80 2 fe
(L& IN=S/F

1. PAGHLA 2R

O F) B R PP A A RSS2 I VPAS WL, AR AR IR AZ 5y (1 1P Al A
SRVl BATVROE VAL BEAR,  SUEVPAL ML R PPEITS AR R SR bR
(12 7] Z A BRIE S5 R 2 Ah, AFAEHABSRIOR &, AR T ki 2%
A B AT YT 2 0% AR BR 5, PRAS LA B A ARSI

2. PHERBATR A& E

GUEPHAL ZR 5 25 AT M SE bR DL S AR SR B 7 SEPRIZ E R DL, X b B ik
AT PPl o ASURPPAS BB A AT SR 4% W [ XA VB S e AT, 1808 1 i i
B I, A A VA X R SKEPRTE O, RIS VRS B AT S AR 1 (1
SCATAE, VPSRBT S A 2

3. VPG5 S VPG B BRI SR

ARG ¥ H IR A B 58 b (1 57 T PPl 2 e H i e, AR RS S 4R
MBS B WG, VPSR SRR PPl 1 587 Y 5 T v 0h (1 B 7 v F— 2
DAL HUR AL DPAL R 42 B 5 S9i L S AT ML VE R 23R, S 17 A L P
RER, A CANLVE. BUME. BHEVE. QA EVESERN, B T E AT E
PREGBE P S BR IS DL PR O, RIS s . SR EE . BRI IME &
Jo. #ER. PPAETNERG 2, VPGS, PR UTIE S TR H ARSI —
.

4. BUSHERN 2 R

ARV IERE S, SRS IRIE AT SC BT VR A0S R EE L, A AL
FR A IERY R S T E APPSR, B IRBE IV EE Y, VRS
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REW S NI 7 PRSI AE H PP RSEERTE L, ARG SR 2 U
ARG DT GIEZFIRD) BUE RV AL H B PP 25 ROV S B KR, 4%
G35 T R E BRI B P IS Sy i S ks St e RFEASRIE A TR
(AFRIERE) BHE, AaBE AR R m] AR .

ZREPrIR, A FIAIRAL By I BT R AR VA B e e PP A R A o,
PRI R B, PP VA S VP B AR B R B PR IR 1
PR S H, PREEN A ST,

() TMEESROSEMY

PR 2 T R OR A TRV 55 K00 X F00N LA S 55 Kt u Bk it &4 5 HL T AbAT
WAL FrARAT A R BUIR 5 RS AT SES I DL b 55 R R A DL A5 A 2Kk
ITERE T IS EE IR o AR B PRAGE F BIRI PP VA PR SR VRA
HE S5 LR HIREE L PRASHEN . PPASIESE XSk G IS B0RE, 1V-
s B
(=) BEEEEIEERR 0

W AIRILI 55 B A 475 228 H AR w228 T BT AR A IR AR
LR B EMATIRATE RN, RIRAE 5 & T b X I BUa . 245F
A IR T BRARA T HAAS T FREATAN RT3 77 P 338 s ) B R AN A 52 5
A B R EITE AP AR, bRi) A /I fEPPAl 3R ME H R Fr8ie
AV EGE T . AR UL AR S, bR~ w] e s g il ie
FRBR . BRI BOR ATk B 38 46 5 i A7 AR 3R A AR

(M) HRMESH

AN IR AR AR A, BN R L BN A R T I A i 2 v T A 45
RAEBIGEW, SBOARRPAG RS LRt AT 18Utk b, S8R

B Jioo
E=gan B XIES PHEME  0.5%ZFIPHERS)E
-1.5% 607,000.00 -1.42%
W s -1.0% 616,000.00 -1.42%
%
-0.5% 625,000.00 -1.42%
0.0% 634,000.00
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Ei=L7N RHER A E B 0.5% B EERNF

0.5% 643,000.00 1.42%

1.0% 653,000.00 1.50%

1.5% 663,000.00 1.52%

-1.5% 578,000.00 -2.94%

-1.0% 597,000.00 -2.92%

-0.5% 615,000.00 -3.00%

B 0.0% 634,000.00 -
0.5% 653,000.00 3.00%

1.0% 672,000.00 3.00%

1.5% 690,000.00 2.94%

-1.5% 719,000.00 4.47%
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(R) XS5 AT EIR 54
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A LG A B T B S E N 33.97 £, RAIECH 34.83 fiF: ARG, R
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AT, SEWGREL, B EARESE, BirrAFMbEa ek, Bf
HEME.

RAELER AT ISBE L, BRI ARG . T8 5AR RIS
MIbs s~ F AN AT EE . BN % 7 2 i T BRI EH RS, ks
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71.201920272085.7

JEOL BT 3 R S5 4 S SRS

KB A

2019/3/4

JE e LA

46

71.201920312759.1

B E

KB A

2019/3/12

JE e LA

47

71.201920327070.6

B E

KB A

2019/3/14

JF e LA

48

71.201920377547.1

—REOL R A REORE L TRE

KB

2019/3/22

JF s S

49

71.201920378911.6

JeR IR R LT

KB

2019/3/25

JF s S

50

71.201920594210.6

FRANELR AR DhREREAL K REZS v

S BT A

2019/4/26

JE e LA

51

71.201920627272.2

FOCHLAL IR PR . ROCHEAL DL HL 7 B %

S BT A

2019/5/5

JF e LA

52

71.201920764888.4

Bt N ARGORMAE B L T i

KB A

2019/5/24

JE e LA

53

71.201921126123.4

FRUE IR . B A R SO AL T B

KRB

2019/7/17

JF s S

54

71.201921130282.1

WA A HL B

KB

2019/7/18

JF s S

55

71.201921302348.0

L L7 e

S BT A

2019/8/9

JF e LA

56

71.201921447624.2

TOF ¥y & FE2H.

S BT A

2019/9/3

JF e LA

57

71.201910848279.1

BOCR IR L Ll # J7i% B REZ I

KW

2019/9/9

JF s S

58

71.201921584136.6

FARAME . FREGR BB K BT 3%

KRB

2019/9/23

JF s S
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TR GRS A PR DU 2 7 58 T KGR A4 A B2 3] RAT I 4 8 S 58 7 2 Sy W 35 st 1] 412 5

5 LHS L H) 2R gz iEvidl 5 H 3 YEE Y=
59 Z1201921620771.5 | 5. aa AR BT 5% LA | 2019/9/26 JR A
60 Z1.201911040381.5 | i 5 4R SUS2H S o VR T i A L 1 1% KA 2019/10/29 JR A
61 Z1201922071272.1 | ¥ 8O SRS LR %4 SEHHEA | 2019/11/26 JR A
62 71201922163039.6 | fa8UREMAA H BT & SRR 2019/12/5 JRAG AT
63 71201922173112.8 | —Filli&F & SRR 2019/12/6 JRAG AT
64 Z1201922384117.5 | e fil e SOtz . s . A e e B LA | 2019/12/26 JR A
65 71.202020135689.X | -5 [ ik # LA S oL TP 4% SERHEAL | 2020/1/20 SRS
66 Z1202010088941.0 | 26#8 S HMIMET V. R GIELA . M7 R 2020/2/12 JRAG AT
67 71.202010151809.X | o2 FHL T 15 % K 2020/3/6 JRAG AT
68 71.202020273521.5 | "] &k % SRR 2020/3/6 JRAG AT
69 71.202020273525.3 | @A IRIRSUSEA . RoRFRALEA R T SEHHEARL | 2020/3/6 JR A
70 71.202020271880.7 | HLEEAR AL K B & % LA | 2020/3/6 JR A
71 71.202020438483.4 | AR SO AN LT 1 4% SRR 2020/3/30 JRAG AT
72 71.202020437119.6 | 7 AR SO AN LT 1 % SRR 2020/3/30 JRAG AT
73 71.202020451573.7 | 7772 B R L PH LR AR SEHBR | 2020/3/31 JE A5 HUAS
74 71.202020455194.5 | ¥ E# . RATH R G4 R T 5 A% SEFHHEAR | 2020/3/31 JR A
75 71.202020464241.2 | 3 HL IR HL P 280 SERHEAL | 2020/4/1 JR A
76 71.202020464141.X | —FHRSCRMBE BT EF SRR 2020/4/2 JRAG AT
77 71.202020517308.4 | HARIERA A DK B BT SRR 2020/4/8 JRAG AT
78 71.202020520143.6 | ISR R TR E SERHHEAL | 2020/4/10 SRS
79 71.202020695893.7 | —FhABMLARL DL K FLF- 1 4% SERHHEAL | 2020/4/29 SRS
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TR GRS A PR DU 2 7 58 T KGR A4 A B2 3] RAT I 4 8 S 58 7 2 Sy W 35 st 1] 412 5

5 LHS L H) 2R gz iEvidl 5 H 3 YEE Y=
80 71.202020722242.2 | WA RGE. BUWUSEH SBT3 LR | 2020/5/6 JRAGEAS
81 71.202020774522.8 | ¥RECFUNELH e Tk A SEFHHEARL | 2020/5/11 JRIGEAT
82 71.202020898355.8 | —Flt HL B AR AN LT 18 SEHHERL | 2020/5/25 JR A
83 71.202010480674.1 | 0 3| Jise S Foihll & 7208 K 2020/5/30 JRAG AT
84 71.202010533269.1 | fildz 520 % 5 B £ ity K 2020/6/12 JRIHHAS
85 71.202021141039.2 | fLIE&ILH1F SR ET A 2020/6/18 JR A
86 Z1202021145920.X | KIGHH . 20U KA Fi& LA | 2020/6/18 SRS
87 71.202021173231.X | ZPERESEIR. SR 7 SRR 2020/6/22 JRIHEAS
88 Z1201810121514.0 | Fa8CUEEH K |14 K 2018/2/7 JRAG AT
89 71.202021217493.1 | [t RonBigH P BoRde B SRR 2020/6/28 JRAG AT
90 71.202010601299.1 Eiiiﬁﬂ‘gﬁgéﬁﬁ&ﬁ%%ﬁ&‘&mﬁ K 2020/6/29 JRAG AT
91 71202010671062.0 | $58UEH J Heili& Ik WoRprdiff. B R 2020/7/13 JRAG AT
92 Z1.202021371952.1 | JG#ARSURM S5 1 L T % 4% SRR 2020/7/13 JRAG AT
93 71.202021382092.1 | AL K B 71 & SERHEAL | 2020/7/14 JR A
94 71202021494567.6 | 8UEM 5EOCEHAH G A LI LB TR E SERHEARL | 2020/7/23 SRS
95 71.202021660839.5 | $5SCH AR AL B T 7% SRR 2020/8/11 JRIHEAS
96 71202010839188.4 | WL VL. R B ARl 0 A R 2020/8/19 JRAG AT
97 71.202021743299.7 | —FIRSURA K& T 7% SRR 2020/8/19 JRAG AT
98 71.202022209908.7 | 3D R4 TGk i FaE SERHEAL | 2020/9/30 JR A
99 71.202022302486.8 | TOF HiH DA K EA H 1 HIALEE A SERHER | 2020/10/15 JR A
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TR GRS A PR DU 2 7 58 T KGR A4 A B2 3] RAT I 4 8 S 58 7 2 Sy W 35 st 1] 412 5

EHE

EFABHR

BRI

1% H

LS YN

100

71.202022459869.6

PR SO L EIRIBONT 750 4%

KRB

2020/10/29

JF s S

101

71.202022514573.X

— AR SR b BT i

KRB

2020/11/3

JF s S

102

71.202022516249.1

— AR SRR R BT iR

S B A

2020/11/3

JF s S

103

71.202022548749.3

B RO S T E

KB A

2020/11/6

JF e LA

104

71.202011314622.3

Bt BUBBAL R T B

KW

2020/11/20

JE e LA

105

71.202022761619.8

LRBRAR . TRECRMIMA Kl T3 E

KRB

2020/11/25

J s S

106

71.202030746285.X

FEEE N

SERL BT

2020/12/4

J s S

107

71.202120296875.6

— b AR AL S T

KB A

2021/2/2

JE e LA

108

71.202120304561.6

fihps R % R e 4 i

KB A

2021/2/3

JE e LA

109

71.202110164696.1

BB K T e

KW

2021/2/5

JF e LA

110

71.202120351731.6

—RRR R R T

KB

2021/2/8

JF s S

111

71.202110178249.1

AR RS BRI R AT E

KW

2021/2/9

JF s S

112

71.202110182791.4

3D Fd K AL g A

KW

2021/2/10

JE e LA

113

71.202120375815.3

3D Fid K AL g A

S BT A

2021/2/10

JF e LA

114

71.202120417760.8

TRECR IR fe r 7B

KB A

2021/2/25

JE e LA

115

71.202120463186.X

TR 3D AL N 7 P

KRB

2021/3/3

JF s S

116

71.202120528040.9

R AL AR K T

KB

2021/3/12

JF s S

117

71.202120580890.3

— AN AR A TR LA

S BT A

2021/3/22

JF e LA

118

71.202120579883.1

FRVE BB . FRECORBA . SRR S T s

S BT A

2021/3/22

JF e LA

119

71.202120596735.0

BOCR AL N 7

KB

2021/3/24

JF s S

120

71.202120650474.6

—RRR R R T

KRB

2021/3/30

JF s S
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TR GRS A PR DU 2 7 58 T KGR A4 A B2 3] RAT I 4 8 S 58 7 2 Sy W 35 st 1] 412 5

Fs BRI RS ER R LKA B B BAATR
121 RRIAEMER T | Z0202120662276.1 | — ik S Re f o 750 4% SEHHR | 2021/3/31 JRAGEAS
122 BRAETUFE T | ZL202110401400.3 | SR AA J7i5. TRARKEAI R T ¥4 KW 2021/4/14 RGBT
123 RRIEMEA | Z1202130233588.6 | H4CH B4 AAETE | 2021/4/22 RGBT
124 KCIEREE T | Z1.202120998405.4 | $fG M4 5k T E SEHBR | 2021/5/11 JRAG AT
125 RAETMCE T~ | ZL202110533309.7 | —#h TOF W75, 8. BT R& LA N | K1Y 2021/5/17 JR G BAT
126 AR | 2120210553565 %éﬁ&\WﬁﬁR\AA&%\%%ﬁﬁﬁ%¥& i 2021/5/20 JE A
127 RAERRL T~ | ZL202110579110.8 | il 4% 22 2 I s I ) 5 9. s AR AT R 710 4% R 2021/5/26 JR G BAT
128 KRIERLEE T | Z1202110605830.7 | JEARLH 7 LT3 4% R 2021/5/31 JRAG AT
129 RRAEGUEE T | ZL202121212974.8 | FaQUi 4l fl B A H (8% 5h 4 i SEHFHR | 2021/6/1 JRAGEAT
130 BRAEMA AT | ZL202110628354.0 | —FhfTH e ool Kot a5k % KW 2021/6/4 4G BT
131 KCIEFEEL T | Z1202110628388.X | —FhATi a2 ufth e -kt & R 2021/6/4 JRAG AT
132 RAERIHL T~ | ZL202121274311.9 | ATSHOGZETOME . $ORBEH R i1 k4% SERE | 2021/6/8 JR G BAT
133 AR T | Z1202121433343.9 | $RGUA DL K L7 80 % SCHER | 2021/6/25 JR G BAT
134 RRIAEMEE T | Z1202121602458.6 | 454U AT T % SEHFR | 2021/7/14 JRAGEAS
135 RRIEME T | ZL202121667344.X | TG0 LA #1135 4% SEHER | 2021/7/21 JRAGEAS
136 KCIEREE T | ZL202121713839.1 | SHIEE. RGUNAIZEE KB &% SCHEA | 2021/7/27 JR 4G BLAT
137 RAEfCER T | ZL202121822586.1 | TOF fHHLFIEAG H AT ENAAN . BT SCHEA | 2021/8/5 JR G BAT
138 RRAERCEL T | Z1L202122197611.8 | $E45) 235 B R 354520 SCHFA | 2021/9/10 JR G BAT
139 BRAEGUFE T | Z1202122404078.8 | FESFBEAL . TR FEAHML A FL 7 st & SEHFHR | 2021/9/30 JRAGEAS
140 RRAEGUEE T | Z1202122404895.3 | FEAAE4L. IR EARML A oL &% SEHHR | 2021/9/30 JRAGEAS
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TR GRS A PR DU 2 7 58 T KGR A4 A B2 3] RAT I 4 8 S 58 7 2 Sy W 35 st 1] 412 5

5 LHS L H) 2R gz iEvidl 5 H 3 YEE Y=
141 71.202122493523.2 | faGUEA BT & SERHEARL | 2021/10/15 JR A
142 Z1.202122688977.5 | WOLKS AN REAHHLL BT % SERHEARL | 2021/11/4 JR A
143 71.202122978834.8 | HLEEAR K HL T X 7% SERHEAR | 2021/11/30 JR A
144 71.202123256556.1 | Bk AR BAA . BT IRE SEHEA | 2021/12/22 JR 46 A
145 71.202220039873.3 | —HPR I R G LA ML A SRR 2022/1/7 JRAG AT
146 71.202220266675.0 | TG A AT H AL A LR | 2022/2/9 JR A
147 Z1202220372738.0 | JGR AL . IREEAHML L L SR ET A 2022/2/23 SRS
148 71.202220629829.8 | —FhIR AN A HL T % SCHBAL | 2022/3/23 JE A5 HUAS
149 71.202220677816.8 | Wt IA MR HESE & SRR 2022/3/25 JRAG AT
150 71.202220679077.6 | —FPE UL J £ vty SRR 2022/3/25 JRAG AT
151 71202220712586.4 | JGUEMEA . fEREE BT SERHEAL | 2022/3/30 JRAGEAT
152 71.202220796986.8 | —Fidf E4H L SEFHHERL | 2022/4/7 JR A
153 71.202220813212.1 | ik SRR 2022/4/8 JRAG AT
154 71.202220854398.5 | Ju RS, SRR S TR A SCHIBAL | 2022/4/13 JE 45 HUAS
155 71.202220958611.7 | B AiHE 14 SRR 2022/4/24 JRIHEAS
156 71202221044213.0 | JeR A IREEAINL Lo 1R & SEFHHEAL | 2022/4/29 JR A
157 71.202221232170.9 | F&EUEEZH AR ZE 1 B 48 SO LR 1 4% SERHEARL | 2022/5/20 JR A
158 71.202221434139.3 | —FP R B, fildsds B R BT & SRR 2022/6/9 JRAG AT
159 71.202222050936.8 | WO A 3 B A BE BRI K £ SRR 2022/8/4 JRAG AT
160 71.202222421553.7 | WOLHEIA KRBT & SEHHEA | 2022/9/13 SRS
161 71.202230618690.2 | ¥t IA AN | 2022/9/19 JRAGEAS
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TR GRS A PR DU 2 7 58 T KGR A4 A B2 3] RAT I 4 8 S 58 7 2 Sy W 35 st 1] 412 5

5 LHS L H) 2R gz iEvidl 5 H 3 YEE Y=
162 71.202222870560.5 | bR FHSCR AR LK B 5% SERHHEAL | 2022/10/28 JR A
163 71.202223109078.6 | flztsizH J T & TR | 2022/11/22 JR A
164 71.202223149813.6 | iEbi. KATELAFI T3 E SERHERL | 2022/11/25 JR A
165 71.202223371278.9 | WOGK S A BAT HABOCER NS & . Zom i SRR 2022/12/13 JRAG AT
166 71.202223372138.3 | RN e B AN HAT I ) 24 I 1 SRR 2022/12/15 JRAG AT
167 71.202321071078.3 | TOF 4 DL J2 9 g 3 % SEFHHEARL | 2023/5/6 JR A
168 71.202330340311.2 | FEHLIIE LA SAMBETE | 2023/6/5 JRAGEAT
169 71.202321443359.7 | faGUBH R LT & SRR 2023/6/7 JRAG AT
170 71.202321491466.7 | RSB BA A B 7 & SRR 2023/6/12 JRIHEAS
171 71.202310890725.1 | JFHABEGITT %, 28 KA K 2023/7/20 JRAG AT
172 71.202420737111.X | fulcdzs 26 B FH T2 & SERHEARL | 2024/4/10 JR A
173 71.202420757465.0 | IRFEANL I T30 % SERHEAL | 2024/4/12 JR A
174 71.202420757438.3 | fild izl K ma 125 SRR 2024/4/12 JRIHHAS
175 71.202420857317.6 | fild ik J M ¥ % SRR 2024/4/23 JRAG AT
176 71.202410769350.8 | Kl /7y kT35 K 2024/6/14 JRIHEAS
177 71.202421380708.X | il b 2H A B0 AN R A A % 2B 10 A FAL SERHARL | 2024/6/17 JR A
178 Z1.202410775010.6 | IR . BRI RARTT I Sl T B KW 2024/6/17 JR A
179 71.201910525087.7 | o %E B I 280k KW 2019/6/18 JRAG AT
180 Z1.201910601095.5 | A 45 S0R A A A A0 H 110 & KW 2019/7/4 JRIEHAS
181 71.201910601088.5 | &SI AHAF AR T % R 2019/7/4 SRS
182 ZL201910783514.1 | 875 i AR iR S 20 J Foob) 2% D i A 7150 4% KW 2019/8/23 SRS
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TR GRS A PR DU 2 7 58 T KGR A4 A B2 3] RAT I 4 8 S 58 7 2 Sy W 35 st 1] 412 5

Fs DN N5 BN BFR BRRR HiE B B575 K
183 BRAERA T | ZL202010587654.4 | ATSG52 0t TOF RS . ¥ RGNKE | kW 2020/6/24 JF s S
184 RRAESA T | ZL202010652105.0 | filifs S Wi 4H K% o1 % 4% KW 2020/7/8 JF s S
185 BRI T | ZL202010675725.6 | H A2 4 ML S L) 4% 7 vk KW 2020/7/14 JF s S
186 RKAET L7 | Z1202421494965.6 | filfs iR & BT B 4 SCHMTARL | 2024/6/27 JF e LA
187 RRAEFL T | Z1202421575704.7 | — PRGBSI AE SR BE AR AL SCHE | 2024/7/4 JE e LA
188 BRIEM T | ZL202421656951.X | JE RSN RBURH, FRA0R IR K 78 5 2 oy SRR | 2024/7/12 J s S
189 BRI T | Z1202421684147.2 | PCB £R[B1 45K . ot J 7% % SCHFE | 2024/7/16 J s S
190 RRAEFL T | Z1202422762824.4 | IRPEMEA K T2 E TR | 2024/11/13 JE e LA
191 RRAERCR T | ZL202510242597.9 | EREEHINL KB SHHLESE A K 2025/3/3 JR UG EUAS
192 IRFEL T | ZL202510884662.8 | F:T-/ N0 7 H VT BO AR 2 Y HIGH B BB 7% | KW 2025/6/30 JF e LA

(Z) HSNEF
z R B FiFS BRRE HiEH BRERH | BEER

1 Orgamc. hght-.enlttmg diode display panel for fingerprint recognition and US15/585,036 5] 2017/5/2 2037/5/2 [

electronic device

) Orgamc. hght-.enlttmg diode display panel for fingerprint recognition and US15/585,024 ] 2017/5/2 2037/5/2 £ ]

electronic device

3 Ultrasoqlc transducer, . method for manufact.urmg ' ultrasonic transducer, US15/490.978 ] 2017/4/19 2037/5/13 %

ultrasonic finger recognition sensor and electronic device

4 Ultr.asomc ﬁngerpr.lnt sensor package, ultrasonic fingerprint identification US15/489.858 %] 2017/4/18 2037/4/18 %

device and electronic device

5 | Ultrasonic fingerprint sensor package US15/489,850 R 2017/4/18 2037/4/18 ES

6 | Face recognition method and device and apparatus US15/489,896 R 2017/4/18 2037/5/24 ES

7 PrOJectlgn module, structured light three-dimensional imaging device and US17/043.954 ] 2020/9/30 2039/9/4 £ ]

electronic apparatus
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b i SNk ES): YT o

Fs EMA [ELNAES EMS 155 &5 BRE Vs s
1 HERDGINE o M S 58143804 9 2032/5/13 JRAGEAT
2 NEFTGIS O M S 51349942 9 2032/8/13 Ji 46 B A5

hx
3 HEFTGIES E}\@Eﬁ‘ 51340422 9 2031/7/20 Ji 46 B A5
,"l
=\ IR EHAREREE/ER

Fs BRIA Bids L QLT HIRRKEBM i B
1 VEFTGINE 2022SR1008995 RS BRLEAT VL0 KR 2022/8/4
2 VEFTGINE 2022SR0158268 TPU Hsh#EFRALEAF V1.0 KKK 2022/1/25
3 VERIGIEE 2021SR0700015 H MBI V1.0 AR 2021/5/17
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TR GRS A PR DU 2 7 58 T KGR A4 A B2 3] RAT I 4 8 S 58 7 2 Sy W 35 st 1] 412 5

BRI Hid 5 LG E s BXRERRAH id H#
BRFE 1 2021SR0700017 FH MO V10 PNSES 2021/5/17
BRFE 1 2021SR0700016 FH M EHLEA V10 NS ES 2021/5/17
e G 2020SR0749863 VU HE A HLER AT V1.0 NS ES 2020/7/9
HEIRTENE 2020SR0623603 DIFFUSER ;ﬁﬁ;iﬂﬂiﬁmwﬁlﬁ PN & 2020/6/15
(e RTCINS 2020SR0551522 DAF #if 5?0 MES it g 2020/6/2
IR GINR 2020SR0551512 UPS HJE % V1.0 PN & 2020/6/2
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	（2）本次交易不会导致上市公司新增重大不利影响的同业竞争及严重影响独立性或者显失公平的关联交易
	（3）本次交易标的资产为权属清晰的经营性资产，并能在约定期限内办理完毕权属转移手续
	2、本次交易符合《重组管理办法》第四十四条第二款的规定
	3、本次交易不适用《重组管理办法》第四十四条第三款的规定

	（五）本次交易符合《重组管理办法》第四十六条的相关规定
	（六）本次交易符合《重组管理办法》第四十七条及第四十八条的规定
	（七）本次交易符合《发行注册管理办法》第十一条规定的情形
	（八）本次交易符合《上市公司监管指引第9号——上市公司筹划和实施重大资产重组的监管要求》第四条的要求
	（九）相关主体不存在《上市公司监管指引第7号——上市公司重大资产重组相关股票异常交易监管》第十二条规

	三、按照《深圳证券交易所股票发行上市审核业务指南第7号——上市公司重大资产重组审核关注要点》的要求，
	（一）本次重组完成后是否会导致上市公司盈利水平下降或摊薄上市公司每股收益的核查情况
	1、基本情况
	（1）完善公司治理结构，提高公司经营效率
	（2）加强募集资金的管理和运用，提高募集资金使用效率
	（3）完善利润分配政策，强化投资者回报机制
	（4）相关方已出具填补回报措施的承诺

	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（二）本次重组是否需履行前置审批或并联审批程序的核查情况
	1、基本情况
	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（三）是否准确、有针对性地披露涉及本次交易及标的资产的重大风险的核查情况
	1、基本情况
	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（四）本次发行股份购买资产的发行价格是否设置价格调整机制的核查情况
	1、基本情况
	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（五）本次交易是否涉及向特定对象发行可转换公司债券购买资产的核查情况
	（六）本次交易是否涉及换股吸收合并的核查情况
	（七）审核程序的核查情况
	OLE_LINK40

	（八）本次交易标的资产是否符合相关板块定位或与上市公司处于同行业或上下游的核查情况
	1、基本情况
	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（九）锁定期是否合规的核查情况
	1、基本情况
	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（十）本次交易方案是否发生重大调整的核查情况
	1、基本情况
	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（十一）本次交易是否构成重组上市的核查情况
	1、基本情况
	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	OLE_LINK44

	（2）核查意见


	（十二）本次交易是否符合重组上市条件的核查情况
	（十三）过渡期损益安排是否合规的核查情况
	1、基本情况
	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（十四）是否属于收购少数股权的核查情况
	1、基本情况
	OLE_LINK2
	OLE_LINK4

	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（十五）是否披露穿透计算标的资产股东人数的核查情况
	1、基本情况
	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（十六）交易对方是否涉及合伙企业、契约型私募基金、券商资管计划、信托计划、基金专户及基金子公司产品、
	1、基本情况
	2、独立财务顾问核查情况及核查意见
	OLE_LINK41
	OLE_LINK6
	OLE_LINK9
	OLE_LINK10
	OLE_LINK11


	（十七）标的资产股权权属是否清晰的核查情况
	1、基本情况
	OLE_LINK43

	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（十八）标的资产是否曾在新三板挂牌或申报首发上市、重组被否或终止的核查情况
	1、基本情况
	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（十九）是否披露行业特点及标的资产的行业地位和核心竞争力的核查情况
	1、基本情况
	2、独立财务顾问核查程序及核查意见

	（二十）是否披露主要供应商情况的核查情况
	1、基本情况
	（1）标的资产与主要供应商各报告期内采购内容、采购金额及占比的准确性，采购定价的公允性，地域分布的合
	（2）标的资产、标的资产控股股东、实际控制人、董事、监事、高级管理人员及其关系密切的家庭成员是否与相
	（3）标的资产供应商集中度较高的合理性，是否符合行业特征、与同行业可比公司的对比情况，供应商的稳定性
	（4）如存在新增供应商情况，核查新增供应商的成立时间，采购和结算方式，合作历史，与该供应商新增交易的
	（5）如存在供应商与客户重叠的情形，应核查相关交易的背景及具体内容，交易金额及占比；业务开展的具体原

	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（二十一）是否披露主要客户情况的核查情况
	1、基本情况
	（1）标的资产与主要客户各报告期内销售内容、销售金额及占比的准确性，销售定价的公允性，地域分布的合理
	（2）标的资产、标的资产控股股东、实际控制人、董事、监事、高级管理人员及其关系密切的家庭成员是否与相
	（3）标的资产客户集中度较高的合理性，是否符合行业特征、与同行业可比公司的对比情况，客户的稳定性和业
	（4）如存在新增客户情况，核查新增客户的成立时间，销售和结算方式，合作历史，与该客户新增交易的原因及
	（5）如存在供应商与客户重叠的情形，应核查相关交易的背景及具体内容，交易金额及占比；业务开展的具体原

	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（二十二）标的资产的生产经营是否符合产业政策、安全生产规定及环保政策的核查情况
	1、基本情况
	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（二十三）标的资产生产经营是否合法合规，是否取得从事生产经营活动所必需的经营资质的核查情况
	1、基本情况
	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（二十四）标的资产是否曾拆除VIE协议控制架构的核查情况
	1、基本情况
	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（二十五）本次交易是否以资产评估结果或估值报告结果作为定价依据的核查情况
	1、基本情况
	2、独立财务顾问核查程序及核查意见
	（1）核查程序
	（2）核查意见


	（二十六）本次交易标的是否以收益法评估结果作为定价依据的核查情况
	1、基本情况
	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（二十七）本次交易是否以市场法评估结果作为定价依据的核查情况
	1、基本情况
	2、独立财务顾问核查程序及核查意见
	（1）核查程序
	（2）核查意见


	（二十八）本次交易是否以资产基础法评估结果作为定价依据的核查情况
	1、基本情况
	2、独立财务顾问核查程序及核查意见
	（1）核查程序
	（2）核查意见


	（二十九）本次交易标的是否以其他方法评估结果或者估值报告结果作为定价依据的核查情况
	1、基本情况
	2、独立财务顾问核查程序及核查意见
	（1）核查程序
	（2）核查意见


	（三十）本次交易定价的公允性的核查情况
	1、基本情况
	2、独立财务顾问核查程序及核查意见
	（1）核查程序
	（2）核查意见


	（三十一）本次重组是否设置业绩补偿或业绩奖励的核查情况
	1、基本情况
	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（三十二）标的资产报告期内合并报表范围是否发生变化的核查情况
	1、基本情况
	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（三十三）是否披露标的资产财务和经营状况的核查情况
	1、基本情况
	2、独立财务顾问核查情况及核查意见
	（1）核查程序
	（2）核查意见


	（三十四）是否披露标的资产应收款项主要构成、账龄结构以及坏账风险等的核查情况
	1、基本情况
	（1）主要应收账款客户信用或财务状况是否出现大幅恶化，如是，核查具体情况以及坏账准备计提是否充分
	（2）是否存在逾期一年以上的应收账款，如是，核查具体情况以及坏账准备是否计提充分
	（3）对主要客户的信用政策及信用期是否存在重大变化，如是，应核查具体情况
	（4）是否存在对某些单项或某些组合应收款项不计提坏账准备的情形，如是，未计提的依据和原因是否充分
	（5）是否存在以欠款方为关联方客户、优质客户、政府工程客户等理由而不计提坏账准备的情形
	（6）应收账款坏账准备计提政策是否与同行业可比公司存在重大差异及原因
	（7）是否存在在收入确认时对应收账款进行初始确认后又将该应收账款转为商业承兑汇票结算的情形，如是，是
	（8）应收账款保理业务形成的原因，附追索权的金额和占比情况，是否按原有账龄计提坏账准备
	（9）是否存在已背书或贴现且未到期的应收票据，如是，核查终止确认和未终止确认的余额、期后兑付情况，是

	2、独立财务顾问核查程序及核查意见
	（1）核查程序
	（2）核查意见


	（三十五）是否披露标的资产存货分类构成及变动原因、减值测试的合理性的核查情况
	1、基本情况
	（1）存货余额或类别变动的原因、是否存在异常的情形、跌价准备计提是否充分；结合标的资产所处行业竞争环
	（2）结合原材料及产品特性、生产需求、存货库龄，确认存货计价准确性，核查是否存在大量积压或滞销情况，
	（3）对报告期存货实施的监盘程序、监盘范围、监盘比例及监盘结果

	2、独立财务顾问核查程序及核查意见
	（1）核查程序
	（2）核查意见


	（三十六）标的资产其他应收款是否存在可收回风险、是否存在关联方非经营性资金占用的核查情况
	1、基本情况
	（1）其他应收款的构成、形成原因及相关协议内容，包括但不限于往来明细、资金来源、款项用途、利息收益、
	（2）结合账龄及欠款方信用状况，核查是否存在可收回风险、减值风险，是否足额计提坏账准备
	（3）标的资产是否存在关联方非经营性资金占用，如是，说明时间、金额、原因、用途、履行的决策程序、清理

	2、独立财务顾问核查程序及核查意见
	（1）核查程序
	（2）核查意见


	（三十七）是否披露标的资产固定资产的分布特征与变动原因、折旧政策、是否存在减值风险的核查情况
	1、基本情况
	（1）通过询问、观察、监盘等方式，核查固定资产的使用状况，了解是否存在长期未使用或毁损的固定资产
	（2）结合经营模式核查机器设备原值与产能、业务量或经营规模的匹配性，与同行业可比公司进行对比并说明合
	（3）重要固定资产折旧政策与同行业可比公司相比是否合理，报告期内折旧费用计提是否充分合理
	（4）固定资产可收回金额确定方法是否恰当，减值测试方法、关键假设及参数是否合理，资产减值相关会计处理

	2、独立财务顾问核查程序及核查意见
	（1）核查程序
	（2）核查意见


	（三十八）标的资产的无形资产取得及构成情况，研发费用计无形资产确认的相关会计处理是否合规的核查情况
	1、基本情况
	（1）研发支出的成本费用归集范围是否恰当，是否与相关研发支出活动切实相关
	（2）研究阶段和开发阶段的划分是否合理，是否与研发活动的流程相联系，是否遵循了正常研发活动的周期及行
	（3）研发支出资本化的条件是否均已满足，是否具有内外部证据支持；重点从技术上的可行性，预期产生经济利
	（4）研发支出资本化的会计处理与可比公司是否存在重大差异
	（5）标的资产确认的无形资产是否符合会计准则规定的确认条件和计量要求
	（6）是否为申请高新技术企业认定及企业所得税费用加计扣除等目的虚增研发支出
	（7）是否存在虚构无形资产情形，是否存在估值风险和减值风险

	2、独立财务顾问核查程序及核查意见
	（1）核查程序
	（2）核查意见


	（三十九）商誉会计处理是否准确、是否存在减值风险的核查情况
	1、基本情况
	2、独立财务顾问核查程序及核查意见
	（1）核查程序
	（2）核查意见


	（四十）重要会计政策和会计估计披露是否充分的核查情况
	1、基本情况
	2、独立财务顾问核查程序及核查意见
	（1）核查程序
	（2）核查意见

	（四十一）是否披露标的资产收入构成和变动情况的核查情况
	1、基本情况
	（1）对标的资产收入真实性、完整性的具体核查方法、过程、比例和结论，如函证、实地走访、细节测试的比例
	（2）标的资产商业模式是否激进，是否存在较大的持续经营风险，是否符合《重组办法》第四十三条、第四十四
	（3）报告期内标的资产收入波动的原因，是否与行业政策变动相符，是否与下游客户的需求匹配，是否与同行业
	（4）结合标的资产在手订单、行业政策、同行业可比公司未来业绩预测、下游客户景气度等，分析标的资产未来
	（5）分析季节性因素对各季度经营成果的影响，参照同行业可比公司的情况，分析收入变动及其与成本、费用等
	（6）结合标的资产重要销售合同、客户，分析第四季度或12月销售收入占当期营业收入比例是否较高，如是，
	（7）是否存在重要销售合同收入确认周期明显短于标的资产、可比公司通常收入确认周期的情形，是否存在对个

	2、独立财务顾问核查程序及核查意见
	（1）核查程序
	（2）核查意见


	（四十二）标的资产是否存在经销模式收入占比较高的情形的核查情况
	1、基本情况
	2、独立财务顾问核查程序及核查意见
	（1）核查程序
	（2）核查意见


	（四十三）标的资产是否存在境外销售占比较高、线上销售占比较高的情形的核查情况
	1、基本情况
	（1）外销客户的基本情况，如前五名客户的销售内容、销售金额及占比、成立时间、行业地位、资质情况、订单
	（2）标的资产海关出口数据、出口退税金额、境外客户应收账款函证情况与标的资产境外销售收入是否匹配；对
	（3）标的资产外销产品销售价格、毛利率是否明显高于内销相同或同类产品，如是，是否具有合理性和商业逻辑
	（4）标的资产境外销售的主要地区与标的资产出口产品相关的贸易政策是否发生重大不利变化，如是，对标的资
	（5）标的资产出口主要结算货币的汇率报告期内是否稳定，汇兑损益对标的资产的业绩影响是否较大，标的资产
	（6）标的资产境外销售模式和占比与同行业可比公司是否存在显著差异，是否符合行业特征
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