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HEPEA I RS A E RN EXR R, AN, BTRERSESHELRS
IR A SR T AR DB B, im0 W) 228 P A Dy 3 s 2 26 B R 46 1) i
PRIAE, HFERERAAE T ARE 2 =] s i M AT i 3 % 5K

BTG, RRVEAET, BT TIIATITIAF RGO, R S0 77 AT VP
AT EARI A R Ak 7% s, BARTIN AR R A AR I 2 A AS DL T -

0 B /#A 18] 2025 4B | 2026 4B | 2027 4ERE

2028 £EFE | 2029 FEFE | 2030 F£F

=R ON 36,700.40 | 40,706.41 | 45,294.42

50,561.97 | 54,534.26 | 58,849.56

ReUREME (A 13,500.00 | 14,175.00 | 14,883.75

1562794 | 16,409.34 | 17,229.81
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T H /50 2025 | 2026 FEFE | 2027 | 2028 FEF | 2029 F£E | 2030 FEE
RelREE (AhFD 7.150.00 8.580.00 | 10,296.00 | 12.355.20 | 13.590.72 | 14,949.79
s s 5,210.00 | 5.991.50 | 6,890.23 7.923.76 8,716.14 | 9,587.75
R B35 14 4,840.00 | 5,566.00 | 640090 | 7.361.04 8,097.14 8.906.85
MRS S5 1 3,010.00 | 3,160.50 | 3,318.53 | 348446 | 3,658.68 | 3,841.61
HABERE 1 1,410.00 1,480.50 1,554.53 1,632.26 1,713.87 1,799.56
HoAthlk SN 1,580.40 1,752.91 1,950.48 | 2.177.31 2,34837 | 2,534.19

T F ATECE M SN TR A B 1 B R
F= R T 77 = TR ER S AT

E N TFUFRe IR & T ir s kg, Wil RRREIL. AR
2026 4E % 2030 4F Bl 1‘%%*&%%Wﬁkfﬁ%ﬁ%mﬁﬁﬁi@&ﬁﬂ, RS HEDN b
aegm ok | i i A % 7 P F RERB A I K. 28 TH SRS K s, M
( V:J\%%’) Lj 4 1 ) 2 T RAVTRRBRAY 22 7) 25 2007 LT 2025 4 28 2027 FE B0
E K 59l KIBE N 1437%. 7.38%. 4.83%, A TERWKH, A
| BRI A T RETR A E A A I, ARTRINE S 5%, BN
iE, ARSI,
R X E NS IHEE, EWIESEE RIS HAbx
R BLHEFAF . REZ BRI B O 2022 FER
475,000.10 73 7c AR MERTFZ 2025 4EJE 11 845,374.95 Fige, BE
HKAR g 21.19%. FREIA T 2025 FEHT =255 Ae I AT B DA
531943 Ji76, TIA 2024 FJER) 256%, BEER. £ Al 595
2026 45 2028 4F OO EEHESD T, BRI R IEZE TR, fheh i i 2
F 25 M i A 75 PP 20 A JF R B A5 2 A g o, hKIETE, BRI E
Li%)ﬁﬁ’qgm 4%1%%%?%%%)& ?@:%Fﬁ‘%ﬁ%‘m\ PR EF R R T R
et | -k 20% Fi FREE . ARIA RSN PP TF 2025 WG & RIBR SRl
( %‘%,) a . 2029 g“ & 2024 WHERIFIfE, 2026 M —FERERIENLIT %aﬁ
X 2‘030 g e HH 2025 IHESFEAERD 50%, HTITHRBKER, ZAF
fE 1 SE R |4 TRHASE LRI ZSAT I 1] CHER] 2029 R0 2030 . ML
¥ 10% 5l W, IR B BRAE R AAEIB AT AN 39,000 &, 2025 2 2030 4
e EERPAVLATEE/MRO [P 1T 3 BB 2 B Ak 109/196 {235
TG, TE 2025 & 2034 FABRPAVLATES/MRO F T35 i I S
SrITIE 137261 42370, PUAREER. 25 b, EFRERRE
Bk PR, DUBRSR ALy 32 0T B 2 R e
K, AR AEIREAF DR S N i E g s L, R
HE .
RLZS 855 | 2026 4F 22 2028 F | RIEENS B 5 RMAFMEEREE, RN BB E Fr
i VE M R ANFLATE | 555, FEVIEAASIR K, Bl A R E A HIL A AW 3 78
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PR A 77 = TR A B AT
E—FEEWERM | AR, BAEBCENEBREZRMAMTER. REEEIESFN
FB K 15% | B, BsRk 10 FERER IR SEELEER LTI E
W, 2029 %, | BE, RKK10FE, REEH WHLEBEE 1,593 127001 %4
2030 ERENLUR | B, FERMS KRNI B TSI TTE 2,091 4. ZETATIY
NIETE B — % | KA, | RIEFTAR A SR A ST RHE 2025
)& Al B K| R 2027 MU SR R K 21%/20%/20%, T ET E
10% T . BT AFIRTHA 2025 £ 2027 SR LR EAE Y 5505 W R E i
KPR 25%/20.00%/20.00%; A MUESFHI AT LE_E 72 7R
FLETA 2025 2 2027 SRS MR Bl 55 E W R LUK AR 4 5
10%/30.00%/35.00%; 33327~ i 25 8 4 41 T o A B0 R ) — Bk 1
K. 25 b, FRENSBE M ARRTIHEEA BN IE K
W, SEAT TR, AR RTINS B A R R I K R R
HE .
REAFASHETIHA BEMIE KN RIE SIS,
KK 10, BHTE. HERUN EE., #@F LEE R ER
WAFRE TR, BREAK 10 BE>HUNSH PR, Bk
PEAEE BERSHEH K 31/386/375 k. WiitE 2030 FEF#K
(=35 ok RS R R 900 YR, T35S IE Ak 632 {23 7T,
2026 £ 2028 F | AR KRBENRBHE T HRME TH RS KBS . RIE\EAR
B E ML U N % TE | XAE 5 I RIAR ES TSR 2022 45 2024 SERE TR LS
E—EE R | TSI B2 109 1275, 112 {275 124 {270. FTRAAFPE
LR B4 F K 15% | B, BN KETR S TS A 2024 £ 124 {2oT, =
o W, 2029 . | 2030 £ 346 1470, BEFEWMKELN 18.65%. HT17IkH
2030 R ENLY | KAV, ROGEZFTNAT H B A RURTOETAS 2025 & 2027 4F
NIEAE B — | S HURE AR 57E W R Fe 3 K253 518 10%/30.00%/35.00%:;
) B: Al B K| T RUESE W TR SR AL 2025 22 2027 FFEAL LR B 5 E
10% T o I ) B K 3R 20 BN 25%/20.00%/20.00%;  [R]I ) A AIE S5 T mp
kb b m RS 2025 2 2027 RS i R L 55 E U R
WK Z 3 RN 37%/20%/17%; 35158 7 i R B4 (2 T 3 6 B )
—HMEWK T . gL, RENRBHEERARTHREERK
FIE K T, 45E47 M TR 58, A R TR AL R 4B 1 R Sk 1
KR B SR
RYE A EAAN Tk a2, 2024 %, 2EEMRTLE
4,818 JigEM, [FIELHEK 13.8%; 2024 £ 12 AJE, FHITHE
28 £ e 20,872 FEREM, [FEBEK 49.7%, FEMHA T ST 5
R e N T E\%¢ﬁﬁ‘%¢%ﬁ%§ﬁﬁﬁﬁﬁ,ﬁ%zﬁ%ﬁﬁ%
o o E&,%%Eﬁ%ﬁﬁﬁﬁﬂoﬁﬁﬁsﬁﬁﬁﬂ%ﬁ*ik
K 59 Ji& B A AA L B ML 7= BE RO BT X RURE B R [ 72 4k 2 i 2R 1 % A 1)

s A ARG B R N — AN BRI R, SO AR ARG B
AT BB B 1 7 R B KRG N . 456 TUFAT g, AR
TASRNEANBEE A HE O 5%y, B&EHM.
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PR R T 77 = T A 2
2006 4 2030 4 ok, FEHEATILAE R R A ERECR RS P — B
S | 1 e A I H ARG S, IMREFRBRO DR GETBKE RIS
@ LEEE%%M %ﬁﬁ%ﬁ,ﬁﬁﬁﬂﬁ%%%%mﬁmﬁﬂﬁm%@%%#
K 59 BEWAIEK, R FZ RN ZIE K 5%l B4 13 E
RO L &,
NG
=] = A
HoAL % E;;é%i% 2023 4F. 2024 2025 4 B, SRR BB E
&A o 3K 45 e 4 P WABIEEBILE 3% 6% 18], T 4.5%, KRGS
%ka4wmiA%4wﬂw,E%é@m
o

() GERPIEFHIAFZRANFZRAHRE. RREZEFRY KT RIS,
TR N ESE 58 /KR ULAC
WS AR =B PR E AT RE R H RAE LR

FASL: M

B FERE R FERERIFH 2

2025 19 H 13,412.67 9,426.46 70.28%

2024 FE 17,938.00 11,297.07 62.98%

2023 FE 12,161.88 10,221.77 84.05%

T OFBRIZ IR Y2 T 0 TR 808 BRI 1 28 7 AR R 7 i (bR v IS DA BAR 7 (80 4% 38 4T I IR BEAT T 55
@B USRI A T LK ER TR EEASIHRE, MAERAZMNE IR EE.

FRE A E TR =88 7= & A Re ML 28R
- F=RE (M R (D FEREFI

2025 R 17,883.57 11,859.86 66.32%
2026 £ 17,883.57 13,154.41 73.56%
2027 R 22.879.44 14,637.04 63.97%
2028 fE 22.879.44 16,339.27 71.41%
2029 R 22.879.44 17,622.93 77.03%
2030 F 22.879.44 19,017.43 83.12%

1 PRERIE AR B9 A R RO TR S BB Y 2R P AR R P o O b I DUR AR (9 e & JB AT I TR HEAT 5
E2: PESEWIRALMER, ARSEIEEFETHERSEWRAKNKR, ZERRTMEAT TR E.
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bR, FRAT 2026-2030 4F = se A I R B2 &, 7= e Rk
3 83.12%. KT HHIAFIRKFZEEY KT RIZE I A HiES WA “75. Gt
KK P =g i LR v kI S BB SR ST T E R, A% IR UL I T
THA ARSI B BRI SeBvE . 5AE P A UL EC M e ee e ” 22 € (— ) T HA P AH DS T
B sEeME,. B4R TCE S, MHRKIETR S A< .

(=) HEZ X AL S5 R BB a1 Ol A U 74

W ST, BRI A F) S AR AN IE A I A 6 B E T B A BN AR X R RN
HEAT TN, AR YR 3 B 4 B8 A R T ) 77 78 M SN 34T T

FRIE, 4 EMEN S 1A S5 R U PEREAT 2 i T

=t =R 9N T 3 PEA5E THERF)E
3.00% 65,200.00 7.77%
1.50% 62,800.00 3.80%
EI 0.00% 60,500.00 0.00%
-1.50% 58,100.00 -3.97%
-3.00% 55,700.00 -7.93%

= ARG AR TEAE. WEREER. REMAEN
KFL ATHRENKF B R/RAN BRSSO T0 A& R
a2 A

(=) BHAFFMATEEMEAR. TERME. THREsEE

PRI R L2 fhoON R AR SEIEMF R F AT, ARRE T i,
R T B R AR B SR AT E LA . B ZHEMERE, AR CEER T
SEMAEFLZ, ATBMRYER 7 SEm HR AR MR AR, ROEE B RSB i
PRI 23 B 58 AL AL 7 IO B BB 7 A C 8 I KL AT R Bl 8 A i 2 2 4 B
REHL, RV EE R, BN EEANE S, ARESRBGAN, —HeE

itk EETHRCREEZE 277 SRETIRO T3 78 L I \ S C
T v
FEH: 021-63081130 | FBLL: https:/wwwizvaluation. com =s PRIE2E" MEMBER
29179

7-5-30



N il | BT

VALUATION&CONSULTING

AT R, TR R ML MRSl . RRRIL. R
FREHTHGIIRRANAT . VR e HERE R L. Sl R, IR
PAEHEE (BTl 2004 i, EASVIRARSBT) , BRI
R AR, R AR R A A A

PREI A E BT S ERETRE 1000MW AU S AL G50 REURSEAL.
GT25000 B SECHLLL B S R E F7 bl AT RSIFLSEE AT, AR & A Tt E A4
7o AR RACRIBY B, AHRLRY, BR A F]FCE SR AL R B A R AL T A2 e o

P 10 2 ) A BB QU (R AT Mb ARl 3 B0 455 T8 B IR S 8 A R RO AR A R A W
CRRIFR “URBEFTH” ) o SN L KIS BIE AR IHEAF (R “22 RBuE” ) o Bk
VORI R s A IR SHE AR (RIAR “Z20m i ” D LA RHAT B E R A
(eI PR “SHUBEE” O « SN TR BB AR AR (R “SLFps” O, &
) A B 3 ) [RAT Ml Aok 3 BS54 H ARG S H g A PR SUE AR (RIFR “ %
HRERE” ), Al E AL S bR SR ST .

AR E-fl2

TR TCHT M RO 20064, FEMHE BB L. L
. FESHES. REWKRS, BmERALES. B8
VRTLHA (605123.SH) Bk, MERBHEEREBEMS, TEH TS LR, M
AR T A DL R A S RS 2 AT, 20135 4R
HEAMUS R W% UL S v 1 37 U

RS S R oy =8 TRl 36 I AR A S B2 1 -2 B 1 e Y I o
Rk, EBEMEANTE RV S, Lo, BiFERE
MR FRLR KB R ZINL. 9. MEANL. TR 5L,
A% H 2 4% 5 e it 2 % AT

SRS EENENAE . NIRRT R BRI
ArE, WERRS . ERESE, =M% ATE ZE MR AN
25 KAT S TR S B O 5 M RN R Bh HLEL AR AE Y I &% R AL A
WA B B, AR =B S S BRI 55 5
GREERPHEIE FEIAFMERZIPL. PR SFHL
Bk A A Ak, BT 19664E, PN LSRG 4E. e
&, MEASERAEE. MW, BE S5 SMP R4, P
VRSN, RN AE— e R SRSk, 7=
mEEN AT REREIL. BREEHL. KM= .

iR+ (688239.SH)

=A% (300775.82)

R

(AL ENE DA RA A
C A i E Pl (600765.S
H ) 2% 7FA7FD
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ALIEY

EEF

FmBIE R FENE TR TSI BOE N T4k, Bl
T1965%E, EEMROVKEE. SilRGE. FEW. 4ilW. &
BEFEAFAMEROBAE, e UREREE, FRNAE—E
MBI ST, 7 ik BB WIS . K3
Hlo

CrHh i ML (600765.SH)
BRTFAED

FAVESE R T HIEIUE T NEARMERBIIL. CHL. R M
AR TRV BBk, AL T20065E, B
AONBREEAN . A, SEN. BRI, KRN, AN, skE
& WREES A R BB AL SRR, 7 BN
ERHPL KBRS R REEHLH R BRI 8T R
ST

G R
(hEMRZE T EBERA
AERTAR, FHEN
(600765.SH) AN — KK
)

% R B T 19665, & L T £ [ N & I L kAL 08 A
Mk, FRTEALNEE KRR . & R BLE COR R ON LK
. B miReEEiE e, DT, UREEDIE L™ mN
EREAEE L. EEHAFHREK. 7. mEaaeLlE
K. FRRBE M LR, SCERRHLR I, Tk
s EOENLVE R RS, BEUCRIILSEE. HEER P &H
7E E LR G0

PRI A AR — KN H G BB A AR A Y R

PRIKZ R ARk, EE=EONEFKE BB HFRBAE BB HFEM
55, T N T AR NS, TR, MRS AN FIETAL
EEEANAE T Fha . NS SR A AT, NAAME, 558

DL S5 TSI R0 44 % L T ARRE AR R R, AR AR BRI EZZH 0 Fo

BRGSO AT, VENREIR. AL, AR, MRS M EEA N 2, BN g
TR, PR, Lt ERARE &, R MLAESKBIRM R AT, £
R BRI B EG 5 RBOGERE, W5 F BRI L 277 %452
ARG BURIBRAE . PRI AS DA SRR S IR I & 1F, & A R A 2 1
aERR. W BB SRR E &8, H T SE St R A J SR AR B
HRR, B TRE R SRR S E R R T BE, A1 REARREE,
WHEARRSERE, WIS BRI, E BRI 2 4. FRE I m AR
Wo SEKARCAES SIS L MIEN T RENEIERAZIFRINEE, &
TERRBAEE, HOL R AR R
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(2 BARF=RIREFHNENKTE. THAERENKTE. B RBRA=RE

AL

ARG TS R 1 LN, AR 2 =) 32 2B 17 et B I I Dl

B Jo/E
1A 20254E1-9H 20244E 20234
RE TR ER 5,470.28 6,439.42 7.163.23
s B 662.53 982.50 641.50
R R B4t 813.70 1,135.70 958.87
AR BT 4,409.80 4,368.90 7,830.30

NI/ PSS T LE ANIYW i ANl K A S R | 01 S AN ) €56 s [ M
A, HIEET P ERA, FBRESREUERE . i T SRR MEER R AN B A EA
HZ AT AT, Lo LAR A LA 5 8 58 B A%, AT AR KR A7
WAEAEZE R, RGBS 3 BB R, S EMER. FR, EFRH
N ARSI HEAL Tl BRI ANFEAE ELEE DN BRI TS A% . 88 =07 i i

PR B A 7 Aol — RS T 77 i AR AT B A, O B B R B R BT Uk
WRE AN KT o A KIETE X LERR K 24 R B AR G Al b B A "] BRI RAH 0L, W7 I %
THOLEAT b BB RIS LI BLan T -

AL Yo

R | EFRARK | 20254 19 AERE 2024 £ EH|F 2023 SR BH| 2
600765.SH | HiEHL 2832 23.69 31.28
300775.8Z | =M% 42.90 34.44 43.48
605123.SH | IRFEH 16.50 18.68 23.89
688239.SH | FiFFHL 26.84 28.03 27.18

FHIE 28.64 26.21 31.46

AT 27.49 2747 28.78

bR, WEHA, RRARBMESAE L AF ML, & TEEENEEE
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T R S B AP S P .
(=) FRH A= T R B 38
SR, bR AR, % ML ARA SRR T B R
FEE AR FR BB BRI, TR A 4557 B SO K
PR 27 427 R R ST T

AL TG
T H /3 a) 2024 EEF 2;’_295}25 2025 5EF | 2026 FEFE | 2027 F£FE | 2028 FEF | 2029 F£E | 2030 FEE

BeVRABRME (AE) | 16,156.13 | 9.403.49 | 13,500.00 | 14,175.00 | 14.883.75 | 15,627.94 | 16,409.34 | 17,229.81

Eit IR AELE | 48.05% 36.64% 38.44% 36.39% 34.34% 32.30% 31.44% 30.60%

REVRARAE (ANED 2,079.03 | 531943 | 7,150.00 | 8,580.00 | 10,296.00 | 12,355.20 | 13,590.72 | 14,949.79

B E 6.18% 20.72% 20.36% 22.03% 23.75% 25.54% 26.04% 26.55%

BBV T 18,235.15 | 14,722.92 | 20,650.00 | 22,755.00 | 25,179.75 | 27,983.14 | 30,000.06 | 32,179.60

HATHIRALLE | 54.24% 57.36% 58.80% 58.42% 58.09% 57.83% 57.49% 57.14%

i 2 4B 1 497443 | 4243.80 | 521000 | 599150 | 6,890.23 | 7.923.76 | 8.,716.14 | 9.587.75

AL 14.80% 16.53% 14.83% 15.38% 15.90% 16.38% 16.70% 17.03%

JL AR 1 431571 | 2.903.02 | 4.840.00 | 5,566.00 | 6.400.90 | 7.361.04 | 8,097.14 | 8.906.85

AR LLE 12.84% 11.31% 13.78% 14.29% 14.77% 15.21% 15.52% 15.82%

R AN 1 427148 | 2.796.89 | 3.010.00 | 3,160.50 | 3.318.53 | 348446 | 3.658.68 | 3.841.61
AilNELE | 12.70% 10.90% 8.57% 8.11% 7.66% 7.20% 7.01% 6.82%

HoAth 4 8 1 1,824.09 | 1,001.12 | 141000 | 1.480.50 [ 1,554.53 1,632.26 | 1,713.87 | 1,799.56
EitNEEE | 5.43% 3.90% 4.01% 3.80% 3.59% 3.37% 3.28% 3.20%

FEEWERAST | 33,620.86 | 25,667.75 | 35,120.00 | 38,953.50 | 43,343.94 | 48,384.66 | 52,185.89 | 56,315.37

B SHAK 5 LA s S s L PR

7= SRR B 3R A

GEEWHBANE 2024 BE | Lo o mmon o v i g i3 oo+

l—— 5%, AEVREAE. TS i

30.60%, T FFIEEE K. 0, (KT REVREAF . M 846 1+ S i
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7= iR E

B

ZH R A

KRB EHOHRESE KL G Hob
PO T T B

REVREBRAT (A5

HEENL SN ELEM 2024 HEF
) 6.18% F7HZ 2025 4E 1-9 AR
20.72%, 2030 E_EFHZE 26.55%,
FAHIRERCOK.

FERBONA LSRN 1 Ge R
WA TROREE R, Vg T R R I
KHEEE, WA TR o
K&K 2030 &, GHERERFRHL
] REVE AR AT Y O S B s bR, T
WARFZHN S A B, Tl
HIAF] 10%E 20%, ©Fm T HAk
%, WURON & ETHROR.

R

HEENLSURNELE M 2024 EE
1 14.80% L7+ & 2030 £ E 1
17.03%, #AKE fr EF.

FEREALEE FIF TG KENR, W
NG KB E R 10% 25 15%, BEIEAHE
SR, #l NS A BT BTt

LR B 1

G EEM SN L E M 2024 FSE
K 12.84% L F+ & 2030 & F K
15.82%, KGR LT

FERR NG A FU KRR, M
T AIE KB N 10%ZE 15%, HEiEE
SHER, N 5 A B BT

s AR BB 1

EEESURNELE M 2024 fEE
1 12.70% F B 2 2030 1
6.82%, FEARH AT %,

BN A U R AN 12 50k 55 39 1
5%, KT REVRSBRA: . L2 B 1 S
KRB ERT P KL 5. fh
EEA T R B

FAh BB 1

EEE SR LR M 2024
] 5.43% F & 2 2030 4F 1K)
3.20%, FARH TR,

EER O A U AR 72 20l 5535
5%, A&TREPRBA: . L2 B 1 KA
KRB ERT P KL o ik
EEAT T R B

(W) e BREER, A TIHTE SN T ) & 2 4%

A RVEAS IR A T (10 77 B AR R #5277 i 8 N Dk
NTRMF ARG SES WABREEZ “—. \ (—) SEPRIIE ™ i it
BiR. BB MEARSEATMLARREE T B ER B ARE B AT ML A AN 58 L 3
PR A EER SRR LORRFEFRIG KNGO HE R L ERET
THOLSE A AR 2K, Ul B TN 0 % S0 B A R S AR sl IR R I & BV Sl SEBRPE . 7 B
grs RN, @ E NS AT IR T, ARE A B PR E AR SN RS BV A,
HEE S AAERE 2 “— \ (=) HELZIIAE SR MmO BUEED 7

i LR oW, ARi A =] f T AL A d BN RR E L B A RS A

]
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HREMFE M BN T ZE R, AMEAEBEEA RTINS F =77 1,
ANE B R R KA I i (08 & A B E LN, Bl ] b BT 4 =] B A S
TxFtenl L, HEMAKCT AT G EKOr; SR AR . e Bk, M
AR AR AT M7= i SN B EE AR AR, = SRS R AR e, (B REVR AT B i L,
TS T R RPN, 5 BRI R BOR, B ARRE MG KA AR —
B bR 2w F0 T E AN TR B AT S

=\ GREIENE, JIRREETESERAHSHD T ME RN LBHREE
BIRWBERN SR LEZHREN, WHERAREKEEME LTI, 5h5%
BOREFERKER, BTIPAEKRYE LR, EEE

(—) SEEWIA T WEE T E 5 ERAESH D BE LN ZERN SB35
REHREN, WHEWBAREKEEERTEHE, 5HRELREGHFERAE
3

1. FREIA BRI S 2 i K R A B 4 207 B LN B TR AR 3 K A Bl 26
oL

PRI R A 3 U E s A AR DL R -

WAL UG
20254 19 A 2024 FEF 2023 FEE
Wi H /5A0E
B ot BN 5 BN i b
REVR AR AT 14,722.92 18,235.15 15,075.02
ZE 0.00 0.00% 0.00 0.00% 0.00 0.00%
R 14,722.92 100.00% 18,235.15 100.00% 15,075.02 100.00%
R Y 4,243.80 4,974.43 6,383.57
Z 4,165.85 98.16% 4,735.09 95.19% 6,375.77 99.88%
[y 77.95 1.84% 239.33 4.81% 7.8 0.12%
itk EETHRCREZE 277 SRMETR O T3 87 #% Sepatryof | \ / S C
% JEnr—
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20254 1-9 A 2024 F£F 2023 EF
T H /#H]
B )4 BN )4 =22 N e

MRBRHS 2,903.02 4,315.71 4,627.89

G 2.869.40 98.84% 431571 100.00% 4,622.34 99.88%

R & 33.62 1.16% 0.00 0.00% 5.55 0.12%
SRR 1 2,796.89 4,271.48 6,690.21

T 2217.93 79.30% 3.863.79 90.46% 6.412.20 95.84%

BN 578.96 20.70% 407.69 9.54% 278.01 4.16%
HA B 1,001.12 1,824.09 1,442.24

Tl 199.67 19.94% 412.18 22.60% 52422 36.35%

BN 801.45 80.06% 1,411.91 77.40% 918.02 63.65%
FEWHRAET 25,667.75 33,620.86 34,218.93

T 9,452 .85 36.83% 13.326.77 39.64% 17.934.53 52.41%

BN 16,214.90 63.17% 20,294.08 60.36% 16,284.40 47.59%

a0 B3R, BRI F] BRIRAEAE T SR, RSN RS B P, IR
din 7 HEIIE B 95%LA b, B o5 ELEUD s BURBEME - b, IR Y EEIE ] 98%
Db, Rl by ARMEBEE ™ b, 4R B BT R B, 20254F 1-9 H i L
T 80%, [dh b EEEUDN: HARBSEC LS, ZEa S ECE T TR, 2025 4F 1-9 HZE
i i ELEIE 20%.

Zr b, BRI A ) AU U d S RO I A BN R, P R R A 7
PIAR A, AU BEEIE . FURBEEIE T RIEAON T M, IANEEE I L o T, Hofth
BRI S 2. BIERIRR M~ w) R ATE . R RN A 3 240 o U
WAFET L X 2RI, Sl mbEERREE, RN, HTHRIARMMET
AR SREARERRER, HFMaw HEHEEES R DI 2% T s X 2
B, A TSR RIGIL . B5, G40 GUEG™ i #EAT TN SE R S RLAR 1) 4 7]
IR RA NG OL, BRI A, ORI TR A 28w AR R % 41 73 4580 i (1 B B N

Motk BT RAZEK 277 SRMETD O T3 78 sgntayot: .
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T, 40 X A, A X A R
RIREGEESWME WS ME N R S, B, s, IR A& HAR
S, RREPLZE S B RN 0%, 98%. 98%. 80%. 20%, LAIMAEILFRIN A ZE 5 A B AL
BN E.. FEEIR

AL I

T B /3 18] 2023 F£F 2024 FEF 2025 FEF 2026 F£F 2027 E£F 2028 F£/F 2029 FEF 2030 FEF
ReVREAT 15,075.02 18,235.15 20,650.00 22,755.00 25,179.75 27,983.14 30,000.06 32,179.60
£ 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

R 15,075.02 18,235.15 20,650.00 22,755.00 25,179.75 27,983.14 30,000.06 32,179.60
gAY 6,383.57 4,974.43 5,210.00 5,991.50 6,890.23 7.923.76 8,716.14 9,587.75
B 6,375.77 4,735.09 5,105.80 5,871.67 6,752.43 7,765.28 8,541.82 9,396.00

Rdh 7.80 239.33 104.20 119.83 137.80 158.48 174.32 191.75
MRS 4,627.89 4315.71 4,840.00 5,566.00 6,400.90 7,361.04 8,097.14 8,906.85
BT 4,622.34 4315.71 4,743.20 5,454.68 6,272.88 7,213.82 7,935.20 8,728.71

b 5,95 0.00 96.80 111.32 128.02 147.22 161.94 178.14
ARG 6,690.21 4,271.48 3,010.00 3,160.50 3,318.53 3,484.46 3,658.68 3,841.61
ZE 6,412.20 3,863.79 2,408.00 2,528.40 2,654.82 2,787.57 2,926.94 3,073.29

N 278.01 407.69 602.00 632.10 663.71 696.89 731.74 768.32

HAungiE s 1,442.24 1,824.09 1,410.00 1,480.50 1,554.53 1,632.26 1,713.87 1,799.56
ZE 524.22 412.18 282.00 296.10 31091 326.45 342.77 359:91

AN 918.02 1,411.91 1,128.00 1,184.40 1,243.62 1,305.81 1,371.10 1,439.65
iﬁﬂ%q&)\ 34,218.93 33,620.86 35,120.00 38,953.50 43,343.94 48,384.66 52,185.89 56,315.37
B 17,934.53 13,326.78 12,539.00 14,150.85 15,991.04 18,093.12 19,746.73 21,557.91

N 16,284.40 20,294.08 22,581.00 24,802.65 27,352.90 30,291.54 32,439.16 34,757.46

W FERFN, BRI - SRR TN R 5, AR A B S SN T
M 2024 F/ 13,326.77 JiToIEK 2 2030 HE/) 21,557.91 Jigt, EEHKEN 835%; K
B BT A 2024 4F 1) 16,284.40 J3nIK & 2030 4F [ 34,757.46 JiTt, B AWK
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N 9.38%.

2. FRHIA TR TR E

=]
HH

B RBEWRAZRZNHELS L BN FEBRKRER

S s = = 3 7= [m =y
AR R YR o, AR w) P s PRI ZE & R B B RN B S T
AL TG
2024 &
51 H /3 8] 2023 4EFE | 20244 | 20254EFE | 20264EE | 20274EE | 20284EE | 20294EE | 2030EE | 2030 K
AR
A
iﬁﬁ%%{ 34,21893 | 33,620.86 | 35120.00 | 38953.50 | 43,343.94 | 48,384.66 52,185.89 56,315.37 8.98%
=
| 17,934.53 13,326.77 12,539.00 14,150.85 15,991.04 | 18,093.12 19,746.73 21,557.91 8.35%
R K -25.69% -5.91% 12.85% 13.00% 13.15% 9.14% 9.17%
B | 16,284.40 | 20,294.08 | 22,581.00 | 24,802.65 | 27,352.90 | 30,291.54 | 32,439.16 | 34,757.46 9.38%
K 24.62% 11.27% 9.84% 10.28% 10.74% 7.09% 7.15%
(1) T

ZATLIR R, FRIOA T 2024 SEZE A ERANG T NI, 2024 £, FRA A
T EWRNFLL R 25.69%. fEATIEMERZESHIE, FTTWAEEERNKYE
R, 2025 4F 1-9 HFRIA B SZELZE 4846 9,452.85 176, 1 2024 4F 1-9 A 6,141.67

Jie K 53.91%, 58 ZEFHF.

MAT B G BE AT, AR AR 2024 4R SRON N BEIFAE 2025 4R B K A2 3)
FAA EAT B AR A S s — 8. RAEEGHEH RATNEIE, 2024 FFRT=FE, FILAT
S E U 2,854 1270, FILL TG 11.4%: JHEHGRNED)Y 209127, [FEEKIE T 33.2%.
AR B SE A R AR 2025 F =T EAR IR H, F LTI YT 1,556 1270,
LI 24.6%; VARRGHRNE 74 1270, FRHIEK 223%, BWEIREEF. FE, H#
Y R AR OB, 2025 AR R, T LRGSR A BEUHYICIEIE K 38.65%.,

FRAFMKT 20.26%, XFIEHE K 5%
RN, MRS A AR & T . A
TR BLE, BRiE N E TR E AT R

17
AN

5
7r

®RIt, WEURE N iR R R

WG EdE Bon, &7 2024 4

B.

itk EEHHRTCXEZ 277 SAMIETIRO T3HR7#
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AR R VAT 2024 542 2030 SF R A K2R 8.35%, WEKT 20254 1-9 AW
[F A K2 53.91%, HIxBET 2025 FHIEHEIAT W B I8 ST L AEE E
B, AR SR A% re S B B By A0 K 2 & R G ks B bRfash, A RE A SN KT
WEEEEMYE, 5tttz REH,

(2) R

2024 fEFE, FREUAE RSB EBRARELEEK 24.6%, RREEETRN 2024 £
2030 FEAWKEK 938%, KT HELWAMKE, S8, MHSERMEERANEZ
B IFAT LR B R R B RT, Rk, AR B S A B N 39 I T 2L A v E
5 stE st b EZ R EH.

3. ERERRSEVRANRE K B&E ML SEEl

gE5 B SCRTRREI A B S TSR ZE M. RSO A B8, b2 T8 B I BE IR
RN, A BURBEEE T L) 98% NZE M, FRHANEBREE L) 80% NEE i, HiAh4
B2 20% N 7E b o

on

on

PRI AR, B BEEIE . MUORBEE T ZE o o be B s H AT ek, ot
2030 FiZFRFE Fh INEIE 18,124.71 Jigt, (HAHE STINES S 21,557.91 J5
TCH 80%LA [, RFEMAMKGKKFEM L. MABMERZ “—.\ (—) EERMT
PR AL . AR BRYR. MREARSEATMRORE T IR E R ARG -+ -+ Ui B T
FASS B A B SR A IR P 0 A B R K AT SRR b, M U R B RAL.
KENHBEE AR B R m3e, HURSURRDLATR PRI R R [ P2 4% %
WA, KET. SEBAFRERFEMK, BARMRAT A SO T ORI A F)) R
[FIRE, FEFRINIE RS, FRAA R BEEAT . ARSI ™ i R R YN I K 2T
TAT MK 2

PRE) A E) R, BLBEIR B 3, AR IR e Y B R A2 5 1 K2 9.93%,
FIEEIETIR 24, FEREIRA LM RE BT, RN ML, ZAailSE T e &
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TR EWALRE, Bin AT &S T EE OB AR FER, 7P RREART 2
A BRI AF T AR KRB o AETRIERE T, bt 28 =) BETR BB B8 1 7 il AR ORI I
RPN IMCTFAT MR

(=) BERHAFZH DT MBMRZBERZNEH, WHELRAREKEE

P R T SEPL

GURTIA M, BRI AR S 407 . REVRS i HH ISR A R, T TR AR
PR R A R IR IIN, BR A W] % 3 B o AR BN ML RN S B R A

LR
i B /# 18] 20254 1-9 A 2024 £ 2023 £
REdREAT (B 9.403.49 16,156.13 14,501.75
FHH 23.88% 24.20% 26.79%
REVRERAE (AR 5,319.43 2,079.03 573.27
FHF 38.35% 37.04% 32.61%
R B 1 4,243.80 4,974.43 6,383.57
Savilk 33.15% 36.54% 33.04%
Wi R B 2.903.02 431571 4,627.89
FFF 31.88% 38.19% 34.34%
AR S ErTEs 2,796.89 4,271.48 6,690.21
EH & 24.16% 18.37% 31.25%
H ARG 1 1,001.12 1,824.09 1,442.24
EHZ 20.05% 36.97% 23.58%
BN BAETTH 27,052.82 34,958.86 35,463.11
FF 27.49% 27.47% 28.78%

B A A B B RC & 7w, AEREUR. AT ALK, AR, XURR.
U RG22 R IrSUs 2 M, BT AN T OUS AR AN, AH RIS
P ALERRE . INIAERE . T2 EREMAR, 7 s InME AR R ZE R, FIARm

Motk EEHRTCREZE 277 SEMETIDO 3671
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N EEC

AP T, RRBIFE WA LBF G I

fh B B R A EE R
T ARE 2 7] B R BN E T AL s

R 10 L eB

XA ARB R B A
T i3 5% L BEAT TIN5 19 20 PN A A R B A=, RIL A 707 i 73 B TN B A

AT TG
T B /3 1) 2025 4R 2026 £ 2027 £ 2028 2029 fEfE 2030 £
B & 36,700.40 40,706.41 45,294.42 50,561.97 54,534.26 58,849.56
TER = 24.73% 24.75% 26.09% 26.83% 27.40% 27.94%
ERFEAEF) -0.15% 0.02% 1.34% 0.74% 0.58% 0.53%

WAEREAN, FRA T BRIZM 2023 £ 28.78% FREF| 2025 4F 1-9 A 27.49%,
BAREEFREE . RRFUNF, FREAFBRRAETIREEE . 75w 2
REFL T, FIEFR ZRE L BT E 2030 5/ 27.94%, EAKE B4R,

1. F B TR RN ALK SR B AR 102 7] B A R ETH

AT B AR FAT R, kR AR 2024 SEEFE LB HEAL, BATTRELD T
1,484.69 Ji7t, HEARIEI TN S8 BIG N RSB R 887.36 JiTn, — EREE X T E
T8 N R ARG E . H2, HTARRA R UK S ZE i S5 2 AU R
H 2 HoAh Bt AU Ry, 3 S BCBFIBAR N RE T 17N A

PEE AT R R B AR, 2025 SFEHR I 7 75 A S [T H vk ARk B 1
KR, FR, ATRE, 7 TAT RGN LAER 2025 F#ECHBBE, R
KRR HBNIEAT, F L BMMEXE S, I FE LRI IR IR KRGS AR 1
NGIEEYIIE S SuS P

BEAk, 2025 4F 10 H IERMEATHIHMEITH (PR ANRIME R A IESTZTFE) B
R R ARSI E S, AR TR 1, Bid RIFREFIRE, X
TAT B BT BA AR .
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2. P EEWENER T B RET

PR A A BEAMH S R N AR KRR % Al £E AL Bl O SE MHESD T
SR A T RINIEEE T, HEAh%e 7 1T R R (R 7] 5 i M me YR TSR T
CFtE 12 T ART) , EEAME & mBAERE R, B R RIS O
L BT, BRVRERBAG RA B AT, AR A R BRI AR T

HARKYL, WA “ .\ (Z) fRMan ™ miia R & mab e as” &
B0, 2024 4F B2 2025 4F 1-9 H BRI AT BB Z 7700 24.20% . 23.88%, il
FIHRSM BRI ZE 350 37.04%. 38.35%, SMEFNEKPEL. 7EFMHA, ReVsBr
PO R B BN R LE B TR TE AN 2024 4E 1) 48.05%. 2025 4F 1-9 H K 36.64% | 4
£ 2030 FH) 30.60%; 5L FEIN BEVRB AT AP B S SRR BN IO EL EE FRTE A 2024 4
[¥] 6.18%. 2025 4 1-9 H [] 20.72% FF+ % 2030 4F 1) 26.55%. BEIRBIFEY B4 BRI
BRI B A BN AT TR Ft

Zr LRTIE, BRI B AR S S SR S TLRS,  BIREJREAT 1 Pk 1
Ko FELWER I LA SRR IR A RETT, 5 HIMHAR T2 72O 13
KMEHE—E, 7w DA BCTEAR 2 R E N RI3E KA B S T se B e .

(Z) AREEEIERI KIS E N

AR L VA SRS s i «

Lo BB Pt e A g Al 07 P A B SR X VAR EEE L M 5P S, B
A Qs NI 2 e -7 = SN 4

2. RGP EEAE H G B R MAFFEUR . 7 LB X80 R BUR FR A A C 3R
RIARALSL, T HAME KA

3. RSBV R BULBUR . (FIRBORA KA EREA, B, L&,
A BORTEAEY 9 ARG 52 5

itk EETHRCREEZE 277 SRETIRO T3 78 L I ‘J S C
Y- P —
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4 BB PP EEAE B A O A E BRI RUEm, HATRE 7iE N
%5

5 AR BCHPPAT B 58 4T T A AH SR BARNEAIL, A BRI A =) A e A i
SETL A 2K R 5

6+ B EFC AN LA ARSI ORE . W 55 BRI B OB O SE . HEEA
S

7. A Al R AE H R T8 ot A 3 A RTHHE PR 2 S AS AT FRUIL IR 20 0 A B 67 325 1ol
B RAHIRE A ;

8. MBI EAE H 5 40P AR =T BOR 59 5 A 5= PPl ik 7 i IR A
)2 T BCHRAE B 27 TS AR — 2

9. MBIl A H 5 40P A B A AR BLAT B 28 07 SRS IO I R B, s
T WSS BRTEARET B, ABERRAIRRHTERZR. L8 RKIELLHE
SVFREEAS T AR A BRI AE R

10 ARV DAl B AL B B IS B3 50 R SRBI Ji5 mT ANGUR) 22 38

11, PG B S5 I T B A BT A R O R B R Al A PPl BB B
AT ROBTBORARME N E (A SV B R AR R TR AR, PG TS Alk B Al 5 55
R SR WA N AR RRIPEIRN G LB OIS fabr ot fm, BT xRk
(K& BRAENT, BBV il A7 B H 8 R R OR HL & R 828R A5 R BT B R Ak A 1 451
REME Fra =2 S B AL B BUK 5

12 BV VPG R S A S AL BRI, LI o I3 H

PPAT B U AR AR B A Mk A RAEBLSEE R A RIS AL b, KRR RS Y
KIEERMA S @S, SRR, XPPE 4518 [ B oL B FE 1 A B2 4% 1F B ARk Al
BRI R SRR LA H 1) & SR RO BCE B8 o ARVl T, B0 PPl AR 1 28 - HE T

Mk EEHHRTREZE 277 SRMETRO T34 7# Signatoryof: | . ‘/ S C
® : PPPPPPPPPPPP
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R, FR SR ATIWARBIAHRT, ARREUFREG, WA G,

PEAG AR HE 28 8 7= VAl TAE P AT ARICHOMIVE . AR dE DL AR 15 S 28Rl . AR
PRS2 FVHE 7775 WS EL. VS BRSSOk BVAEE . YR AEN . VRS
R R ATE AN S BR S, PRGKIE R &5 M.

M. FIRVFIHZSRNVEZEZE BHETHZT S HEH. 2025 EHARKRN S ST
gL, FEEZEFNELARRERESE Y, EEFAEERER; W, WHEREREK
MREHERLEGOHER. &6 LRSS RER T B4 SLH M

(—) BHAFIFEITE EETAETFITEERL

A 2025 FIE, WA TG IO YES P IFESURZEIT A F. 2025 SFR O &
[F] W AR AE 2025 FERTH IR BIAE AT g i an F

WAL on (BBD

7k 2025 FLEFEZIT G FEH 2025 SERIEFITH
BEJR (NE) 16,087.03 9,338.79
REVE (AN 6,624.17 4,050.29
iz 8,077.07 8,580.25
LN 5,744.42 4,953.36
A AR 2,42191 1,364.47
Hopt 2,291.36 828.70
it 41,245.96 29,115.87

(=) HIAF 2025 SERHINREAN STRIMECT LR, 7727 K018 U B IR B &
Hedtk, ROFEERER

FREGA T 2025 4F FERAYON 38,341.74 37T, SARKIEMETRM G, & FEIS
RN ZE R A S A B E T R -

AL TG
itk EETHRCREEZE 277 SRETIRO T3 78 Sgasoryor J S C
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2025 ST | 2025 FERRIAW ERE ERRE

il B (A A (B) C= (B-A) | D=C+Ax100% ZR K IRE
ETTLET. Bk
° FELETRE KBRS
AN 36,700.40 38,341.74 1,641.34 4.47% B R A AT
EERIT
s 13,500.00 13,643.17 143.17 1.1% ZRIREBN, PG

BEIR AT () TG R =
ERBERDN, ERAR
SEE} W 12 %
RedRE M (HhRD 7,150.00 6,785.43 -364.57 -5.1% 399.14 J3Ci& A 32 A+
e S (TR 2 I e =
SE BRI F T A
ERBERDN, ERR
i 2 s 1 5,210.00 5,440.72 230.72 4.4% FETAT AR B % F 8
P, VRl I
EREGHUEN. 2
5 5 R 2 T A 14 R
EREGHAGEL, %2
AR B 1 3,010.00 325025 24025 8.0% R RETAT RS & &
B, VARG TN AT

a0 BRATR, AR UCPPAl TN AE AR N AN TE A Al S AR B b, SRS B 32 B
W& FEE LR, HAEAT L R SRR T I HESD T, 2025 48 58 BRSO I i T Fil A
N> BARKEARH RUF

Jir R AR 1 4,840.00 5,275.62 435.62 9.0%

gE b, PREY A B SEBRBENS & T AR TN 2025 SENIRN, EEKER, AH
AFRERBESFRIF. -

(=) GEEWIRATNE S LR BN, #— PRV SERERT RS
a] SEPLE

B LT AR S SN TEEER QL) 41E, FrIAT 2025 E1E.
2026 fEJE . 2027 SEJE K 2028 FEEELH THHIVERIE (NOFEARIRAE 5 P00 H K,
EIFRET ARSI 4 BAET 3,000 /378, 3,500 Jigt. 4,500 Ji7CAl 5,500
JiTC.

AR VRVEAL BTN 5 MV 25 A U TR L AR e i

AL i

Mok ESHARTRAZE 277 SHEMIRTIHO T35 7# siaiaci .
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5 /i *Efggiiigﬁf* 200548 | 2006455 | 2027465 | 208 4ERE | A
;%;ffiﬁ;l% I A 3,000.00 3,500.00 4.500.00 5,500.00 16,500.00
ﬁiﬁ{gﬁ{m” EhE B 2,961.90 3,293.09 4.356.99 5,274.03 15,886.01
gg?ﬁgjg ik C=B-A -38.10 -206.91 -143.01 -225.97 -613.99
f%g?gg;; D=C+-Ax100% -1.3% -5.9% -3.2% -4.1% -3.7%

b3, EMEBUNEE R, AN a5 B TN VA B ) AR T ML S0 I <0
HE&GHEMES5IRIEE.

WRIAR & w) BB ERI 2025 FJEAR I S HE, PR w) SEBUE SR E
3,453.80 Ji7t, BOLGHIEVARRERIE 3,000.00 J1TTE 15%, FESEBLR AT .

A 2025 K, ARAAFIETIT R LE 1 ARKREE WSS LT .

AL JIG

REdR (8D 8,264.42 14,175.00 58.30%
REdR (AhH) 4,050.29 8,580.00 47.21%
i 7,593.14 5,991.50 126.73%
iR 4,383.50 5,566.00 78.76%
AR 1,207.50 3,160.50 38.21%
HoAth 733.36 1,480.50 49.53%

At 26,232.22 38,953.50 67.34%

W bR, FREAT 2025 FRAF I HBE G 2026 FEF FEMFIAR 67.34%,
BRI E o

AR YR DA TN VB 15 R 5V 2560 W 22 S350, 2025 AR FEAR IO ) SEBRE IR
VAR RE Y & T BRI TN S48, SEIFEER . 2026 FEAFIURBEEERE. &5
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VALUATION&CONSULTING
BRI AL L OB KON, bt 4 o S S 0 T S 7.

T BEHUABERA. BEFATNNSEYE: SeHERNREEHERMN
R, BRFHFKF. WRELAREREHANEZERFLRSE, SEFRAHEHRH
REBFHM. ERFEARTHEZARIE IRNKELERS AE, HEZE
R 5 T P9 b 55 1 K AR DUAR DL BC

(—) BEMkiiA . HiH 5% H B A % & 2
1. BN A B R & B A
PRE 2 AR T A E A S T

AL FITT
T H /3 18] 2025419 2024 EF 2023 4EE
B A 19,615.85 25,354.40 25,256.37
HEMR 12,705.67 16,344.59 15,346.84
HEAT 1,655.32 2,407.94 2,737.28
fili& 2% H 3,812.69 5,263.90 5,933.04
Hodr: i 2 FH— IH A 1,191.22 1,585.96 1,132.77
hili& HR T %7 941.22 1,339.75 1,141.10
HiliE s H— FM%
il 2 F—— At 1,680.25 2,338.20 3,659.17
HoAhb 45 Bl A 1,442.17 1,337.97 1,239.21
BV A TN R R
(1) JE# K
Fr B2 B IR 3 S AR B A RS a0
AL T
75 5 /81 2025419 A 2024 4F 2023 4F
HEME 12,705.67 16,344.59 15,346.84
bt EETHHRTREZEE 277 SRR T3 85 7 4% Sty I'VSC

FEEML: 021-63081130 | ML : hitps:/www jzvaluation.com
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T B /3 18] 2025419 A 2024 £E 2023 £
SR 2 PN ] 49.50% 48.61% 44.85%
ReR e (NED 5,425.11 9,085.90 7.927.63
i AH ML SN EEA] 57.69% 56.24% 54.67%
REVRHRAE (AMFD 2,465.40 1,062.59 28591
i AH SRAE S5 N B 46.35% 51.11% 49.87%
Jin 7 e 1 1,632.52 1,459.92 1,825.85
i AH FRAE S5 N B 38.47% 29.35% 28.60%
R B 1 1,037.94 1,357.88 1,197.52
SE PR O N =R 35.75% 31.46% 25.88%
R AR 855 1 1,558.18 2,530.81 3,385.11
P N 55.71% 59.25% 50.60%
oAt BB 51 586.53 847.49 724.82
P N ] 58.59% 46.46% 50.26%

PRI AR o 2% R RUE AL B F, PIER MM . miEEE. hEd. BE
SHEEEMEOV L EERM B B ERATIL, BRi) A F R RS SN R B BB E
HEF b=t A2/ MRS

b, @BEWRATIERLE BT w) S s, Honl bl 55 EA R S YN

BLEb R R T

600765.SH | HLENL 54.3% 49.4% /
30077582 | =ARi% / 47.0% 54.0%
605123.SH | IR H 53.5% / /
688239.SH | MiFHH% 53.5% 55.1% /

a0 BRI, ATLE b m AR R I BRSO UABAR XS AR E HHF R

R, £56 % Bhs A F) ST EAT L B EM R G ED N AR E, & E

itk EEHHRTCXEZR 277 SRMIEIRO T3 71

FEEML: 021-63081130 | ML : hitps:/www jzvaluation.com
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A RSN BB AR R AF AR AT, A IRVl % B AR A 2 7] 230 55 2023 )%
£ 2025 4 EAREEEAR S E RN EEE P IE, 3R LIRS H R E R USON TR %
A 55 1 B A Bt

(2) HEANL

TEAFERE AT NG LR R ARSAERN TS R EAE AR
B 580 B e A 25037 A A BTN o A PP T AR OR A% A 1A A 7 N G A5 37 7T
TREF S%AIHIK,  ZRIRAE S N S AR L 25 AR — D3 KRR ER A FIrkigin .. ARFEX R
KAL) AL 72N SO B A 53357 BN AT RO TR AT 45 310 AR oK 4% 4 78 Ml pleAS o ) B
& N TR o

(3) i3 9 Fl——Fr IH AR

TR R AME A E R R IH, DU S R R 2 T e . B
AT AR LS5 Ab TR KRBT BL, RAIBEAR A A F EARPER AR, KRR Ves 57 Tl 4
SR, AR PG AR A E 138 Bl H 03T 1H R B <p 042 R R 2% 4 [ 52 %
77 e A AR 9 A AU e A B3 [H M6 £ FROZEAT TR o

(4) fillid 3l P —— WA T

FTEAFFERANGR TR, R ARSHRERN 95 RSN R K
HI 3850 B 42 A 250 7 A A BB o A TR PPl T AR R 2% 4 4 18] i RN S N5 37 B 7K T
REF 5%, RN G AR L 55 AR — D3 KRS BTk n .. ARPEXR
KA 25 )8 BN SRS B A 503057 BN AT RO TN P 45 310 ROk 4% 48 113 B AT o 1 EL
AT .

(5) il 9% Hl——H 5k

ARVEAE R A B RIT A 4, SRS RS, FEER:

HAL: JiTn

Hott: EEHHRTRLZE 277 SHRMIETRO 3R 7 # siaiaci .
" — I'vSC
FEA: 021-63081130 | MILE: hitps:/www.jzvaluation.com .22 PRIB%" MEMBER
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WH \ E£4 2025 &4 | 2026 4 2027 2028 = 2029 4 2030 4
illi& 2 H— A 50.16 221.59 180.00 189.00 198.45 208.37

(6) it B Hi ——HAth

il 3 B ——HAth & Bk T Bl R A 2 A A S A, RIS EE kSR AF
FERGRRIIRIRTE,  BMORAAZ M B S5 BN — € BB Fii .

(7) HoAtbolk 35 A
HCAt M 55 AR 2 AR B 28 =) R B 5 IR BHZ NG5 3 (A, AROR 20 REYAL TN ke

2. HEFAHRENA LS
PRI 2 w5 A A B S G DL T

AL JIG
TR B /#18] 2025419 A 2024 £ 2023 £

HERH 926.23 1,057.95 919.68
R T I 410.36 551.34 531.06
7 1H AN e 4.20 2.56 2.47
TVAFETR D 58.84 103.31 91.71
Fobn 2 H 4337 64.99 39.78
ik 253.54 148.80 60.17
W55 845 128.08 138.27 119.43
HoAth 2% H 27.83 48.68 75.06

(1D BLHW: FREOFHEANZN LR, R, ARG AEA S RREE
A G A HR 7 2 A 3 7 B AT BT o 5 R 1) 2 W) 65 N 5% R B N 35037 T 7K
TARFHEAIE K, ARPPETTERRESFHEN RAFNCOTREF S%HEK, #H
NN 55 AR — 2B T KRBT B in o AR X ROR B4R 8 5 SR Je A
PIEFINICOT TN, RIS AR R A4 85 65 Bl i B 37 M ) 93000

itk EETHRCREEZE 277 SRETIRO T3 78 L I \ S C
5] g\ PRINCIPLES FOR J
FEH: 021-63081130 | FBLL: https:/wwwizvaluation. com =s PRIE2E" MEMBER
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(2) FrIHAHEEE: RO E A R REE S =19 IH, UERE MK

R MR o H AT 2 w55 Ab T PR SR BB RAEAR B 2 7] A PESBN T &I,
RAWHEM G R, BENBBERTHIREEH 8N, BRI AR R T A&
S F 3T IE AN 4 < A IR R A4 ] 7 B 7 . M B R U R e B Y B 93 <80
LAR AT TH RS 4 B AT T

(3) AR RGN RER, Shera s KE RN A B S
FIRHICTE, ARORFZ G 2025 45 EAEFE MO 1 EE 131 DA T ED SN I3

(4) PeArde il REEHTIEX AR LR, SiRra w] B E AT E
SREAHIGME, ARRd i 2025 4 B AEAEENLUSON Y LA 37e L2 TR0 S E ML N T

(5) <. REEHEMIIRIFRIN NS ER R, SIRHa m R ERAAE
SREVAHIRME, ARRd i 2025 4 B ARAE BNV L3 L2 TN S E ML N T

(6) Mgt RETEMIIBIF RS- A MM RA, ShRraE rE ki
ANFBGRIIAHINE, KRR 2025 45 FAREEENVYSON R L4137 LA 25 Ft 918 sk i\ 931
.

(7) HARZEA: REEHTIFDF RS AR LA R Z A3, SR
N FEMVRNA BRI IME, RoR4Z 2025 4 EAREE MR Eo A 3R DL T
E AT o

BB T A& S B
PRI AR A B B A R LT

HAL: Jit
T H /318 2025419 H 2024 4EE 2023 4R
EHEHH 1,663.16 2,774.57 2,845.96
BR T35 T 972.56 1,619.25 1,571.31
Hr1H R4 292.52 393.85 394.93
Milk: EETHRCREZM 277 SRMETRO T34 7# sej : | . / S C
FEH: 021-63081130 | FALLL: https:/wwwizvaluation.com == PRI&=" MEMBER
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T H /3 18] 2025419 H 2024 EF 2023 £
W55 R 26.19 62.45 156.64
IVAETRD 127.78 182.74 225.34
HA AL R 55 3% 95.82 122.20 102.52
ik 4| 19.93 140.63 125.04
HcAn S A 38.27 97.22 193.20
A 9% 55.00 58.62 63.36
4 0.00 0.00 0.00
At 2% A 35.09 97.60 13.62

(1) BT

TRUBEEANRM LR, AR,
A S ORI 35 B 2 N\ 5037 R A KR
FREAIE, ARKIHEFTEARRSFEE N RN ACTREF 5%,

NRGRIER BT, RAKEHE

URCES UNEIK- S NIAVIL WS PN 1 VIS 7S

(8PN

NBREAE MY 55 U — 2D 3 K GRS Tt o R0 AROR #4748 RN 5 A B2 A 22037

B AT R R

(2) FriHFsess. FEOFHEEAN SERIEE

F AT IH,

A B0 AR A 9 A A R A T

PLR B K

WA S PR . BT A RS AT P R I B, MRAE AR I A 7] SRR N TR,
N, ARG R K ANEE
FIRIHFERE 2 H T 440

AAREEMFRE.

LA BT I H AN 8 4 FR 30 AT T30

(3) MR RAFHEL

(4) PAZERE: FHAFHF

BN ER TR —
S FH 3T 1N < A U R O 254 (8 7 177

SEH
T

BrEREAERAL 5AFE NN RIS ER
559, RRAE LA BIEEAL 1B — IR R K

LETERPA

ISCIERERESS, AORAL LA AR B8 — IR K,

(5) FA LIRSS 5 -

RISCIREHESS, ARORA LF AR B R — R,

N R EREA, SARENRN

Red HEEEFANEHEPARM, SaaEkkA

Motk EEHRTCREZE 277 SEMETIDO 3671
FEEML: 021-63081130 | ML : hitps:/www jzvaluation.com
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(6) bnii KT AN RS P SRR Eii R ARS8, Al RokA
PR, EAAT I .

(D Betnseht: M RAMTI A, HEB S B AR T, RRAHATIH
.

(8) ZEMNEMI#: HRAw HHELE AR MM AR, 5arEkliA
RISCHRE RS, ARRAE LF MR B8 — IR R K.

(9) Ml MO MBS RBN, SRS RE—EHK.

(10) HAh$M: Raw HWasE™ ANk LR E R 2R, RKRAEL
FRIEAL B2 R IR AT G

4. WHR B BT E % S E
PRI F) RS HH IR 2 AR L

Ffr: it

T H /318 2025419 A 2024 tEFF 2023 £EJ¥
WA %A 992.89 1,572.23 1,642.06
AT 385.46 584.58 642.40
WHRARL B RS 508.27 817.63 845.53
716 A A 91.94 159.25 151.43
FHoAth 7 H 7.21 10.77 2.70

(1D WULHM: FEAFHIIRAN GRS R, AR eMEA 5T, % ABH
P AT AR o DR N WA A N 5 AR B2 N 03 B AT DR — s IR, AR IR PP
Tt AR R SR N RNIGH AR EF 5%, TR N R ABBEE b —
DA RS PrgIn . MRIEXRRASFE RN RSN IGH AT FFH, w152
X AR R AR B o B 7 1L

(2) FrIHAHEsE: T EAREHIRN AR € S 13 IH, R

itk EETHRCREEZE 277 SRETIRO T3 78 L I \ S C
5] ; PRINCIPLES FOR J
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SRS PR . B AT 2wl 35 A T BRI R B, ARIE BRI 2 =] BEARTE BN TR,
R G52 B MBS R 2 —En, SRR R KT AR
SRR 3T IE AN 4 < A R R A4 ] 7 B 7 . M B P U R i 2 H B 93 <0
LAB AT TH R SH 4 BR AT T
(4) WERMELLIREN . HA R M brrg 2w A ST S WRNAFAE—E RIE, R
KA BRSO B — 72 EE A T i 50 73 2
5. W95 % R B A &Sk
BRI 2 w5 A 55 9 G DL a0 T -

BRI I
5 H /88 20254E1-9 H 2024 EFE 2023 4E B

%R 333.88 698.35 466.58

fH R SRS S H 470.46 721.27 488.94

FIEWN Gz A EEs]) -30.24 29,13 2737

VK -112.97 9.82 -6.55

FoL 9 JHAh 6.63 9.03 11.55
(1) MEZH

TEVPAR FEUE H AR I A F KT S TS R AR 4. RIRAIERE B, S5ARMA R R K

PR AR SRR TR, X R RS AEAY B RSs e BUNE B R S B AT I, BEmiA3 2R

KA A B ST H TR

(2) FLEURA

FH T A TR PP A A R A B T B AR M AR S A 2, R HR A8 s 0 B8
MHEEHTZSME, FENMBRARD, HERRPHERRA B 2N

(3) JC Pz

I ARMEHFEE T KEMMEITER, Bl affim. EFERZIETTICR

Motk EEHRTCREZE 277 SEMETIDO 3671
FEEML: 021-63081130 | ML : hitps:/www jzvaluation.com

54179
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B, PREAFEREE AL R, HEEEOK . T ME DO AR ORI 2R B e A g
ATTUN, AR IRIPAG B B AR R REARLR R, A HETRINIE R e

(4) Foege L HAh
PRA o 7] SEFR H B PP AN AN, RRARAT I .

(2 ZEHEBERAREEHEFMAR, RFARKF. WERELAEESHREH
W ZRBOE, BEFUHERHAEHERA. PIRFARTREZER R AE 1
KRBT FE, BRSNS 5 0 A LS8 SR UL

1. HETHE., BHERHEEHAFHARNMBRBRALSHREHNRERERL
(1) #HEH
1) 853K

BAL: AT
&M R
RH A 2023 | 2024 [ 20254 | 2025 2026 2027 2028 2029 2030
FE | FE | 194 | K EE FE FHE FE FE
BERA 919.68 | 1,057.95 | 926.23 | 1,331.30 | 1,533.73 | 1,660.91 | 1,854.95 | 1,976.21 | 2,106.27
HERNEE | 2.59% | 3.03% | 342% | 3.63% | 3.77% | 3.67% | 3.67% | 3.62% | 3.58%

2) sl i

Bfr: TG
Eis4=¢.1] T A
T H /353 1) 2023 2024 | 20254 | 2025 2026 2027 2028 2029 2030
R £F | 198 | £8 £EF £E £E =35 EE
BB 919.68 | 1,057.95 | 926.23 | 1,331.30 | 1,533.73 | 1,660.91 | 1,854.95 | 1,976.21 | 2,106.27
Hep, BLTHM | 53106 | 55134 | 41036 | 60129 | 72478 | 76105 | 85074 | 89331 | 937.86
37 1H A1 247 2.56 420 2.77 232 231 2.29 227 2.26
TN ETR B 9171 | 10331 | 5884 | 7707 | 8548 | 9512 10618 | 11452 | 123.58
AR 2R 3978 | 6499 | 4337 2036 | 3257| 3624 | 4045| 4363 | 47.08
4 60.17 | 14880 | 25354 | 35232 | 39078 | 434.83 | 48539 | 52353 | 564.96
AL 55 R 5 3 11943 | 13827 | 12808 | 20552 | 22796 | 25365 | 283.15| 30539 | 32956
HAth 7% H 75.06 48.68 27.83 62.97 69.84 77.71 86.75 93.56 100.97
ik EEHHRTCREEE 277 SRMETIDO T3HR 7 #% s'g"a‘““ » J S C
FEH]: 02163081130 | FALL: https:/wwwizvaluation.com == PRI & M EMBER
55179
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3) Bk HARZE RGO

WS A& RN 2.59%-3.42%, TRINEHRES &3 HIZEA 3.77%-3.58%, 96
PRI EN /N

WA A T R EONHU RN s R

AT HEEFH L E N 92 86%-93.17%, #FHEMIECATEAE.

(2) EH%H

D EFHE A RCT

AL SRR, &
L EN 87.25%-91.86%, TRIMMAARI LI, raZiRdt. ek SR

it i

AL TG
& H T
B /T 2023 2024 2025 5 2025 2026 2027 2028 2029 2030
£E £E 1-9 A £E ;3 £F F£E £E £F
B 2,845.96 | 2,774.57 | 1,663.16 | 2,713.78 | 2,859.14 | 2,913.64 | 3,062.76 | 3,177.92 | 3,303.07
d1E YN 8.03% 7.94% 6.15% 7.39% 7.02% 6.43% 6.06% 5.83% 5.61%
2) A
AL IOt
Ei a1 T 3
B H /T 2023 2024 2025 5 2025 2026 2027 2028 2029 2030
=5; 3 £E 1-9 A £ E£E E£E £F F£E EE
=gt g 2,845.96 | 277457 | 1,663.16 | 2,713.78 | 2,859.14 | 2,913.64 | 3,062.76 | 3,177.92 | 3,303.07
o BT H 1,571.31 1,619.25 97256 | 1.649.00 | 1.802.85 | 1,892.74 | 2,027.04 | 2,12798 | 2.234.07
7 1 097 394.93 393.85 292.52 413.86 42621 424.14 421.79 417.09 416.65
b 55 $8 75 3 156.64 62.45 26.19 64.33 66.26 68.25 70.30 7241 74.58
TN E TR 225.34 182.74 127.78 188.22 193.87 199.69 205.68 211.85 218.21
B WU IR 37 102.52 122.20 95.82 125.87 129.65 133.54 137.55 141.68 145.93
g 125.04 140.63 19.93 19.93 0.00 0.00 0.00 0.00 0.00
ity A 193.20 97.22 38.27 28.86 0.00 0.00 0.00 0.00 0.00
Mtk BRI KAZE 277 SRMEIPL T3H 7 T IV S C
5] PRINCIPLES FOR
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WEH T HA
BH /31 2023 2024 2025 £ 2025 2026 2027 2028 2029 2030
EE FEE 1-9 H F£E EE EE F£E F£E F£E
R 63.36 58.62 55.00 60.38 62.19 64.06 65.98 67.96 70.00
4 0.00 0.00 0.00 12.81 24.57 24.57 24.57 25.80 27.09
HAth 3% H 13.62 97.60 35.09 150.52 153.54 106.65 109.85 113.15 116.54

3) B HARZE R D

G A IR AN 8.03%-6.15%, THIWHAN & IR AN 7.39%-5.61%. 5
NSRS REFE TR, TN EEEERHEREN 739%, S HNEERHEK TP
PIE 737%M 2. THINHE A SRS RS IR, FEEFEW T

OPREI A FE BN AN RRE, BT H I A3 8 AN SR 38

@F A HAIIRSS P R AT HELEENHIE AR, 5aFERBRARR
BRPEHES, AORTIINIIEAR T B ML

@ b P F R AP ESR LR R MRS 9%, T RRAE KA, AEHATH.
@B ST RAATILR BB ST A AR T, RRAZATII .

WA E R P RO TR SRR SRR, BhAERY, &
THEEE R ELEDY 81.39%-85.32%, FHMIHPYHR TH . 4 I0#WESS . 5404 3%
IAERB AT EE AL E N 85.32%-89.11%, & EbiF4E bk B ER Ny E i
P F B AR STAS B IR R AN R A

(3) Wk 3EH

1) B R AIZACT

Bpr: JioG
e ]
T H /#A8 2023 2024 2254 2025 2026 2027 2028 2029 2030
EE =3; 1-9 A E£E E£E EE £E =3 5 ;5
BrE A 1,642.06 | 1,572.23 992.89 | 1,231.35 | 1,376.68 | 1,476.63 | 1,618.67 | 1,712.22 | 1,814.20

itk EEHHRTCXEZR 277 SRMIEIRO T3 71

FEEML: 021-63081130 | ML : hitps:/www jzvaluation.com
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WEH T A
Ti H /31 2023 2024 2025 4 2025 2026 2027 2028 2029 2030
EE EE 1-9H FE £E £ E£E E£E EE
A1 E DN B 4.63% 4.50% 3.67% 3.36% 3.38% 3.26% 3.20% 3.14% 3.08%
2) MG
AL TG
HEH T A
B H R 2023 2024 2025 4 2025 2026 2027 2028 2029 2030
EE F£HE 1-9 FE £E F£HE F£E E£E E£E
HREH 1,642.06 | 1,572.23 | 992.89 | 1,231.35 | 1,376.68 | 1,476.63 | 1,618.67 | 1,712.22 | 1,814.20
Horb BT H 642.40 | 58458 | 385.46 509.34 562.11 590.40 650.16 682.84 716.81
TR IR Bk 5 845.53 817.63 508.27 568.86 630.95 702.06 783.71 84528 912.17
7 1H A4 151.43 159.25 91.94 142.14 171.41 170.58 169.63 167.74 167.57
HoAth %% 2.70 10.77 7.21 11.01 12.21 13.59 15.17 16.36 17.65

3) HREF AR ZERE I

WA IHATER 2 4.63%-3.67%, TRIHATER TRHIZEH 3.36%-3.08%. &K
s HA PR 2 B R N B, TN AR R S 280 3.36%, S ARIKITAE S IR
AP B — SRR B 28 3.32%AH . TIIIA POt 2 FH 3R R N B, R R TRLE b
[ 7 (9 % T R KA R, AR R, BN S HR 38 B 0 38 A 28 Mkl
UN;ip:: bt

S AR A T RO HR R IR BERMRLERB), Ak SRR
P LLE N 99.84%-99.27%, TRINHHPIHR T8N TIERERS . OF AR EIR S &t o5
WFR S I ELEE A 99.11%-99.03%, (5 HLIEARFEE

2. HRIAFIHERAREETEM. FIRFATNAES 3%

WA, A F 5 RATAT BT m] i g 2R (&S B
WER B W53 D XL Bl T

Motk BT R 277 SARMIET DO T34k 7 8% sgntayot: | . S C
5] PRINCIPLES FOR J
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A H_E T A B3R 2025419 A 2024 EF 2023 £
HLE L 15.62% 16.78% 14.95%
=B % 8.62% 5.90% 3.41%
IR FCHTL 6.75% 8.93% 8.48%
TR 12.31% 12.83% 13.69%
FIE 10.83% 11.11% 10.13%
NI F/ARS 14.48% 17.46% 16.56%

A A, FAT AT b2 w) IR 9 H 2R A AR, AR i 2 ) 3 1) 2 FH g
TRATMEATHE BT AR EEAKE . FRAF] 2025 45 1-6 H AR S RN 14.41%, 2025
T 1-9 H IR 3% FHEE0N 14.48%, ASKRTINIHIA 3% FH 204 15.47%-12.96%, Tl & & T
AR 2 B 7 S AR — A & 2025 4 1-9 A SERR/KF, H AU & T FAT Ik ]
bt b m) S IE] 8% K, B A ER Ik

s,
(1) g8 9%

A H BT A =]/ 2025419 A 2024 £ 2023 FEBE
Hi E AL 1.01% 1.11% 0.87%
=B % 0.55% 0.65% 0.37%
VR SCHTAL 1.65% 1.95% 1.60%
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BABRAME R, A T A AR 2 7] 17 RERR G, PRl Ut 6 8B/ 36 3 T 10
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A 1E FERe () R (WD FEREF &
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-1 F=Re (D) g () FERER FH#E
2025 FRE 17,883.57 11,859.86 66.32%
2026 F R 17,883.57 13,154.41 73.56%
2027 FERE 22.879.44 14,637.04 63.97%
2028 “EE 22.879.44 16,339.27 71.41%
2029 ERE 22.879.44 17,622.93 77.03%
2030 22.879.44 19,017.43 83.12%

TE 1 PRERIE AR B0 2 R A0 TR B BORE g R P AR 7 i B b T DU R AR [ e & JEAT I TR HEAT 5
2 PESEWIRALMR, ARSEIEEFRETHERSEWRARRR, ZERRITMEATFTRK ™ E.

(3) % 20254 9 H 30 H, PR EERSHEEERPTEN 63.61%, MAEIR
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(952 B SR 3 SR 2 P T o mT o P 4 IR R i PR B AR S

4. TRIUH ARSI B BT SE IRk

TN E I E N (1) 38 SCH 738 SO X AT AR BRI RO o 3 F R
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g
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THRITLAS, AISEElE . 3 SOB /15 PR AN Frig s s 5w, RIWis hiig b
IEH RN, PR aF Tl 1 78 2 M %85 e I am E), SR
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A T HA AR DG T H ST TLES, 2026 F5E AT E NG, AREIA R R E
W — B iR R, 20262030 fFER T REA I KBTS, FREAH X&KL
83.12%-

(=) HWHARBNHEER &5 LERRFATWA L AFRAFEEZSR, WM
H&aHk

1. FTWLATH AT Wi AT LR E B RS AER
(1) FATAERTEE BT 2 R B e B e A e s i ol T

FATL AT EE AT A ENANCE AL S

BB R & AR 2025 4F 1-6 A 2024 4 2023 4
L EEL 1.54 1.57 2.60
=M% 1.01 0.94 131
IR SEHTHE 2.32 2.26 2.46
RS S 5 1.21 1.32 1.95
NI PASE] 1.28 1.20 1.41

*: BEREMAEERR LRE AR ZERAGHES R LHEHE LA L5 EeR et HERL, SEE
B R I IPAE S K 7 52 335 A AR S YSCRR IR BFUIN 47 B A 0 7 Ao AR AR AU S AR

(2) BRAYoN A AP AG 2 R 7 S0 R L0 390 1) 45 U0 s < Jol e R U B 5 AR

¥
Hfre i
2 R P4 2 R 3 S 3 T
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VAL A 77 5 39345 ST 300 AR 7 ACRR TR 0N 7 B AR AU (o sk AR A i 3 AR

R A B PSR EIE R G R RBONREE, RO S R LA g B R e
28 TN A S e 22 A8 AT ML AT B b7 A ®) R AR S5 & 3 VE LA

itk EETHRCREEZE 277 SRETIRO T3 78 L I \ S C
5] g\ PRINCIPLES FOR J
FEH: 021-63081130 | FBLL: https:/wwwizvaluation. com =s PRIE2E" MEMBER
68/79

7-5-69




N il | BT

VALUATION&CONSULTING
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AN, ARA9A w8 2 5 6 8 B R Fp s, HRE R T
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AR P RN TEHE Y. e g, B 55 s B E AR S R ALK R AR, 5
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PRI A RIS A F RS R L, FRAEREECTRTLAH Efad T
OV, BRE A A R RBUNMEE . 2P T, BIFRNERE, JFHEGN%
E G DUEAT A BRI, P RARA BRREAT, 1R A7 B e R IR R AT
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G AR EEH ERE XA ENEZRUER, REFEEKBUR.
ZMAEL ATWRRE. BOBAR. TieE. BILESTHIERZRL

B AT, PrRA FLE R KA A TA MR BUR . B SR M B R 3
FTERAAL, TR ERER K EE RN, AR ARRKER I, bR 2w
REBEZERRETROEAR. THEAIE. BLEETTAFAEREN, RERAELM
PP Y B AR I

I\ GEBEMIEAR RIS RER KR E, Ui R & R AR E S
REKSE L aEE, MERTAR, BREAMTHY LHA RN /MR SIER
i
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W HIOME, BARE S AR BT B 7 T VTR A HLAL A PR 3R 46 R0 Al
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