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70.50%, £ FLH A R} 2 B 55 FiA o 4R R A R 55 7 b 5 AR 1A L 481431 g
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New offshore wind instaliations, global (MW)
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Bro AW QIR KA
T H St A, B E bR AR
%, HEINHMHAF S 58 TAE,
S SEURSA L KB REA TR T )
/szgg@g 4,077.95 3,726.48 3,891.62 |, FEIFATHEEM . % 07 hi% ) M) T
AR —BELEY R, H ORI A&
AFe A FE EARIKES 100% IR K
HE#
T H HEBE BARRE A A A S 5 0
FARVEE TAE, BB ERS A
FR R S LT B AT A G Ay
5 E AR E 2,908.17 2,974.20 2,930.47 | SLHEELL, HESR AR RBUKINZE
B BEER, X%
IR B A AW — 5. AF]
CZIKHY 100011 32 IR K v: %%
Hh [ e 8 a5 L [ IR Y )
W, SEUGSETIEIERIBE, %ER
LR PR E CKE) B
o s 2 1977.02 | 199913 |  1,967.27 ;Egiiig &i;?ﬁgg %5%
AT EHRGRL A7 DILKE
100% IR M 1HE £
ZEF OB T REHIAT A, How
EAOREES PR ZMR N BB E R, SEAF
AT 1128001 112800\ LAZ800 1 e weshoni s 4 el 24 H )
2K WY 100011 HER K 1 %%

BEITRM 15,203.58 | 14,940.26 | 14,772.00
it 4 L
MR AR 59.67% 60.95% 60.84%

B He A

(2) ERIEFKERER

AR, ARG RS ARKE T

BAL: JIJ0. %
2025 4R 2024 R 2023 4EK
e T T 4 0 5 E g T SR S| KERH it
6 ™ HLLN 28,415.12 | 37.49 35,684.48 | 40.77 | 47,274.91 50.92
7-12 M H 16,724.03 | 22.07 17,728.83 | 20.26 | 10,649.07 11.47
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343 2025 £ERK 2024 SER 2023 4R
1-2 4F 15,824.08 | 20.88 16,419.17 | 18.76 | 11,503.38 12.39
2-3 4 7,055.39 9.31 4,436.01 5.07 | 10,320.05 11.11
3-4 4 240.36 0.32 3,343.34 3.82 758.00 0.82
4 5D - 7,531.70 9.94 9,915.06 | 11.33 | 12,343.82 13.29
&1 75,790.68 | 100.00 87,526.89 | 100.00 | 92,849.24 100.00
AT ERT T R ReRE 55 & 0 H RIS B4 HA A TR K. &

=H

) B RE Al 55 SEAT I B, T H SEi R A vt ArliE. Kia. LA
W, I B Ja kS5 JUANBr B, 10 H RS & [F) 20 72 I 18] i 2 T H HERE TR,
PRERPPRITH D7 A7 AEHIE S eI A B At 0, SRR
iz, A B JE RS AEIA Y

—REBLT, BRI H 5 TE TR S5 EWIE 1 EE A,
ARG IR ES EEAE LRI, 000 H R P HEARSHOAEE . gt T4 0448
B BCE ) BA K R e, MR TR, SEEREHINA 1-2 4E, IR
1E 1-2 IR A R %=, S5l SEAHILE, H&58 . Bk, PINEATR
BPEIKRE 2 4 K L AR IR S R o bR v

W RWIR, ATERESKBLL 1 ELRN AT, 5N 62.38%.
61.03%71 59.56%; 1-2 4FA [F] %877 70 b Lb o 12.39%. 18.76%741 20.88%; X1t
T 2 ENETRE RS AT BN T4.77%. 79.78%F1 80.44%, TK#S 151
Bt

s SR, AF] 2-3 4. 3-4 FE R FE = RELE LETHN 11.93%. 8.89%
F19.63%, AR LLE N, AF] 2-4 FKEE AR 5157 2 YE I H ¥ ek, 3t
IR A A, WG FEA RS IE w455,

S IR IR, AT S RSP AE 4 4500 E R E 2 51 13.29%. 11.33%
F19.94%, FEAKRIZETEEA. 4 FVL AT FENR 1T 7,046.08 15
IC, ML H D& AT A gk .

R, BRZENHRSSHEE SRR MEOKR . & RBP4, AFSE
MRS, & RIEFEIEA L, 2 LU N E, KR ST
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6 [F4TMLAT EL A R % EER L
(1) PIBORERIR K TR BUR 5 AT ML AT B A B % E

A, 2w BRI 2 TR B 5 AT Mk ) BB 22 =] R LE AR Bl

T

AL %
I H 6 MNARMAN | 7T-124H | 124 | 2-34F 3-4 4F 454 | 5EMUE

THERS (HRekeslks)
RN RE 5.00 5.00 | 10.00 | 30.00 50.00 80.00 100.00
AR A 5.00 500 | 10.00 | 30.00 50.00 70.00 100.00
5L 2.17 217 | 1984 | 32.64 57.68 70.34 100.00
] 1.00 500 | 10.00 | 20.00 50.00 | 100.00 100.00
HER M (BRI, BHEE. ETHRLS)

HERHL 5.00 5.00 | 10.00 | 20.00 50.00 50.00 100.00
H A Bt 5.00 500 | 20.00| 50.00| 100.00| 100.00 100.00
R 0.10 010 [ 12.18 5311 | AEMH | AEH ANiE A
Al 1.00 5.00 | 10.00 | 30.00 | 100.00 | 100.00 100.00

VE: BERIE N EL A F] 2025 SRR E AN T 2025 SEAREE, JeERHE 2025 £ 3 4R
DA 422 40 A T B R S R R DK

IR, o> ) SISO R 2% I X 1] FR R U A 26 T B2 EE A B AR Ak T4k o]
tE AR HIER Z A

(2) EREFRAETHREUR S FAT LT EL A R HI%T

Ix A BN RESR ARl 55 L5 DRSS AT AR, T AR P BB K
RO RESERSE, EHPRORE . BA B, A7 5% 1%0)
PEB T SRR T 4 B0 B ek Ml 55 S LAl S5 A (32 2209 F AL 55)
IR IR, ARG Z IR A S THR IR E A%

AT BT A v, GRS (301199.8Z2) MEH Aed 4 R4 K3l 1ALk
BN R G0 MR TESS, HrP R ReAE &% RGBT RRIR LR &R Go e L

IR RGL. RRERER R R BB R RG VAL 8 77 S e 45 R IR
TR RGE, 72 SRS BB TR TR S L T AT AT, 524
H) R RERE A S O . H H By (603218.SH) MK & T35 & 4511 f

e
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Ko R RAH S, EEOINITE RS NIAT R M s i, 5 R E LA
ol 55 BN AT B

N E IR A B0 B 58 RS HH TARFITHE 1%REER, FExbmdk
AL KR AL A T PR IRAEHE R 2 m] 5 H A et 229068 Jo O gt K i 4 45 T SR U
EHAES . BT

- B LRERTEX FRE

H REF B> B Bt REF B> bk ¥ iy H A Bt
6 M H LA 1% 5% 5%
7-12 1 H 5% 5% 5%
1-2 4 10% 10% 20%
2-3 4 1% 1% 20% 30% 50%
3-4 4F 50% 50% 100%
4-5 4F 100% 70% 100%
54LLE 100% 100% 100%

NA AR EZE R BIA o, bR 1 SRR ISR A 1 AT IR R
A, HARTUH LR IEHHERE, 2/ IEWaE, (&R AR EERAFAZL, A
FAAEERAE A RS, ARG 1AL S THRIRE, BUE T g7 .

(2) BERFIEZERL
1. HEERF
BN LRI, RAEAIAT T W MR ER Y

(1) FREUA A SO R« & RIS BIAHR, 1 i S SOWRT 10K %
FUPARREE DL KI5 DAY E RSO, 20 M RIS SR & [7) B8 7 R a5l
S5 U B 5

(2) THEARNESE. BEHBER. SRBITHI, 5RO I
OURT G (BRI 5 R B 77 DK % 1 DU AT I 25 ST A e, 0 M 2 ) N2 AT 3
S1 i [T 50 B 4 [R] B8 777 Xk I T H 301 i 45 5501 05

(3) AR FEATI A B A A SRR G F ARG S, WA R 5FRT
b AT R b T 28 ) RS RO I HE 6 TSR BOR K 5 [R5 DR IR R TR B, 0
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O ) ORI 5[] 55 7 P fEL T A 78 7
2. BERR
A, RIENAA:

(L) HREE IR, o 7 ROBRART K% P 1AL Kt 24 J 5
SO 50 55 ML B AT LR SRR

(2) AT BRI AR R I, IR SR L
Bel, 3% PPRA FBATH R, 5ATSHER . (BG4
RIS I TR A B TR 5 AT VL 4 7 A A T K2 52,
T4

=, GEATEREREN. ERIR. A TRERRS, W
MNEEYE, SARFREHETELR, FREMESHREERS

(=) GEAFBEHHFREN . FREL. AFITRBHRESE, HHAFR
MEREHEE, 5AFMEWRE LR

1. AR EHIEREH

WE WK, AR B ZOREEA B 7 BT o ISR,
N EAF SIS LI T -

B JiTi %

2025412 A 31 H 2024412 A 31 H 2023412 A 31 H

H &8 5 &8 )4 &8 i b

JEA4 11,942.39 18.30 | 14,818.68 19.48 | 18,359.45 21.58
FET il 24,846.55 38.08 | 32,968.44 43.34 | 35,148.26 41.32
JEAE i 23,219.16 35.59 | 25,624.33 33.69 | 30,398.82 35.73
R T 3,944.01 6.05| 1,558.68 2.05 464.43 0.55
ZHn T %t 567.02 0.87 257.17 0.34 388.88 0.46
fICAE 25 ¥ i 301.06 0.46 348.12 0.46 187.92 0.22
& [F) JE 2 il A 421.23 0.65 485.77 0.64 123.57 0.15
&t 65,241.42 100.00 | 76,061.19 100.00 | 85,071.33 | 100.00

WE AR, ARGFIEREs N 85071.33 JiJt. 76,061.19 JjyoAl

Zl
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65,241.42 JiJt, AP 2T EES, 5FELSETHER —H. NF
REER ERE, AR TERIEMR. 55 EAEEMAR, =548 5%
HARAE R 40 L9 43 710 98.63%. 96.52%F11 91.98% »

N AAF IR A MRFIE S A7) H B ARG B R R AR, BRI Bl h

BRERE S IR ZE BB ANRIAE R RGN L™, B = B E HiA
TG H A AT RRFE 305 S L 35T il & 7e i o mIAR S LT B BOR A
ACATHIZE B PP R, BRI A SRR 5 A AT, ARARAHEE I
JBL) B AEAT o T PR R AL A 3 B e e 4 Ml 25 A7 BRI b BB, X 2 m] A

1 BRI o

[aYay

I

P LS5 T IR R, SRR O A R R
GG EER ANy N v v B Rk 7 IR LRV B L€ 7/E - P e iDL R TAES
AR L B a4, PEA7 i b L BN RAL S . IR BB SE H AR R ih
o 2 T R LTI AR I 5 SRR RL L RO 77 REAT ORI RS AR FEROR, > AR
I T AT 1% P A P T REEAT SR RLR I ; 3832 T2 B30 7 DR B — € A i DAY
FRESEA, A CRIRNRD (OB, o mIARSE XS T3 AT i e A2
GRS FIWTHRAAT — € U R FEAE T o PRI, DAJEADRL. L2 iR EEAE R i

E IR AT A 0 7 SRR

H T AU 55 3208 R F 7 i, JRAPRE EZON AR IR W55 55E
EJESAC TR AR FEONATIER R, L PSR TR R
YR, PEAFTE b B EONRCBL R ARRSE RG] AU 55 3
T GE. im S AEIRSE X A 1F, KIS EEOVEEE, A —BURYEH R
SRR PRI AT B @K, SR SRR AT A R IR S
AEAT, CAEADREL A7 b A A T N B AR SRS R & A ] S PR E 5 DL

TR 26 Ml 55 T8 PR AN 1 v e <5 A BEURAG A B f, A7 B2 LAAE ™ i AT
PEAFR il A, AR i EEONAETHUIN T AR, SR B b A g, PEAE
i BN RN TR ik e 55 A IR A e . A AR A
i PRI AS P R ARG, DI ORIESZAS AR SE R A S i, 28 &) — AR AT P25 28 2 T R
THRTRA =, BULLE AT dh i 2, AP TR AT & A Rl SEBr B 1 DL o
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Kk, AFRAFRETT G AR SEhk S e g i, H&E ek,
2« AR
WG IR, A F A DT R S5 K B AR T DL -

BAL: JIo6. %
5 20254 12 A 31 H 2024412 A 31 H 20234£ 12 A 31 H
R 5 H R 5 E R 5 H

40,548.26 62.15 37,799.10 49.70 47,135.46 55.41
3,347.70 5.13 5,862.12 7.71 7,675.39 9.02
4,053.43 6.21 5,591.38 7.35 5,003.84 5.88
17,292.04 26.50 26,808.59 35.25 25,256.65 29.69
=7 65,241.42 100.00 76,061.19 100.00 85,071.33 100.00

WE SR, ARG REREAE 1EUUN, LELHABAETE R 7N
47,135.46 Ji oG 37,799.10 /3 0AN 40,548.26 G, b4 oM 55.41%. 49.70%
1 62.15%.

WA ISR, A7) 1-2 5. 2-3 FFEE AR A THR B 1 12,679.23 JI TG
11,453.50 /3 7uAl 7,401.12 Jigo, &b dithar il 14.90%. 15.06%7F1 11.34%, &R
. HHBSBON A EBUR S . AT 1-2 4. 2-3 FERTRETNERES
FPEIRRE RNV SS A5, A W& IR 1-2 4E. 2-3 4F PERAE 55 Th 8 B 25 45 MG BR
BN ST N 72.90%. 79.72%F1 75.51%.

B BE 2R A b 55 A B E Dy 24w D DR e EE KT H 240110 42 AT 4% BT A A A L
RS JRARL, I P P e/ SR S BUR BT, BJR SR REH T HARIUH s 78
IR A8 b 55 A7 B8 2 BRI AR 7 1T 22 377 B AE 7 b A2 A7 Tl o

WREEHIR, AF 3 FLLEKEBAFI L2708 29.69%. 35.25%
26.50%, T AIEAFEKME THBOLSELE, 3 FELL EAE IR R 4 FIE T
HUBO 557752 15 HL 4351y 98.86%- 99.23% 1 98.93%., A ] 3 4E A K FE#S 77 %
AR R EFE: (D REIAZ AT, = TR A A HE RS A AR i
PR, ARG H SR N5 K e Hid 0 R, 26
B i A b A=, BT U R AR T B2 R BB AENE 25 2847 1% . (22015
TR 2021 A, PRANTRS B 1,000 Jo/MEES: Bk F 4,040 Jo/ME, s R s
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R T #R, B TR M EA S IRk . 75 dn B R, A 7T
J& T IR SR e A TR . SR SRR R BE N R G, i T I T K T R AR
PREGT RIS « A FIAH SR EAATH AL AL BEAS R 3531, DRI R i A B2

3. HAWHEERR

NRV RGBT RIS T AT 16 AN A B F 355 DR 3 ) 0 SRR R e b e %2
LA, PILEM RS TAT AL R N R AR, SRR AR S IZE T
VT A7 75 A AE s SN R A b S AT BT B o R A L

B 2025 4 12 AR, ArlEbSBRRIKAET T BB R T

A7 Jiot

V2278 KT R ﬁﬁgiig EFITREM WHBEHRE
HRER 4,785.70 2,682.46 130,733.51 4,873.64%
B I EER 24,978.88 19,010.24 2,316.28 12.18%
H LAk 11,970.15 10,570.07 7,896.47 74.71%
(EE 23,506.69 21,036.26 5,910.20 28.10%
&t 65,241.42 53,299.03 146,856.46 275.53%

TE: VTR R =AE T AT BB A BR R AR A SR R

O ) B e e A Ml 55 % AR Y BN 2 0T H B L 3ERE , I il E ki
A GERENV A . T I B e A S5 TT TR, A EIRYE 2T IR
PR A TTZE BB P PR, B SR ARLR I 5 A A lE, B HE
BT H L JALAT, SRR R R B it E T e E A, A
RERE A b 55 AR A7 SO A T AT, JIRAE TAT P s R ey, R S Bk

On ) R AR AL 55 7 it 2 BRI B SR T A R E s IR T R AR R
EF R TR R iR DU E s R SR AR A IR, R
R AT PU DL RC 2 - A LRI TR, LUERc e @ ikl sk
RAF AT IR« 27 % IR B K EAETAT L, (E R Bl A b 55 47 BT 2 e 1)
£, FIERR, fFa ket B&aHik.

o m) B AU 55 76 F-3T B 5 BR IR RLR (B 2508 74.71%, 1T ¥E i
G DU -
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O A A R A b 55 AETFAT B I BR AR R ) & 200 28.100%, 1T HLE ik
IR, EERIDFRIBN T IZMAARE, N T RN st & 5 11
AT SR i, B s ik,

4. FHEMEEHE, AT REHILE
WG, 2 F OISR R A7 DK A E AR B R G DL h »

HAT: %
mH 2025 4ERE/R 2024 SEEEIR

FEEMSWA 12.77 -4.95

R
I e -40.19 8.81
A EX=2IZJ'ON -19.37 -43.08

IR
T E 68.05 -6.04
FEEMSWA -25.93 -14.09

AL
IR E -17.76 -35.19
-2 ON -62.37 -11.96

T4
Fh A -25.80 -28.94
EBEWFZWA -7.24 -18.11

&t

FHRmE -2.33 -21.89

2024 SFEFER 2025 FEJE, A FE N SINIE KK 7 71 8-18.11%F1-7.24%,
1758 WK T B 2B 2 2K 45 5] -21.89% F1-2.33% . R MR, A E) 17 58 A 5 52
b, 5EEWSINESh B

HARKE, S ssHARmT, 2 w] R B 4l 5547 DL i 4B 4 75 1915 J K
PR F B, B S B SN RS BRI NG R 2024 4F
ARAR A AR S5 A7 UK I A B Db, 5B SIS — 2, 2025 4F
AR RIS SR I B G N, 5 EE SRS EREAAE—E R R,
TEHEANIHN RS 5N, ArliEE&S, FAKmirEa i BT, A& &8
Phs EITHUBOL S A2k 55 A7 B IK I A4 5 2B L SN AR B s — 2

g5 b, NAAF B R BN SRR S I IR ARE 27 AR b, AT
NEDESRAE: 2 AR Rl 55 . B AU 5530 o0 A7 D IR A, B & Bt
JEA, BEAAALE BKES 4 A 5 2 BRAARORE 2 FIAF DR % 78 R HOLE T 1T 5L L m] T4y
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S, AREARE ST B i R BUR, FEZRATAFZRA W, B
AR AFMFIEEEA SR, 5A R A AL .

(=) FREMHERTRESTESD
1. FREMHERTHRER
A, AR I EA EA THSEE DL

HR: TG
WA 2025 4ER/ B 2024 £ERIBE 2023 4ER/IBE
LR 65,241.42 76,061.19 85,071.33
17 BRI HE £ R0 9,557.48 19,049.11 12,082.21
171 BRAN HE A T B LAl 14.65% 25.04% 14.20%
e Hﬁiﬁﬁmﬁﬁﬂfégﬁ(ﬁ -3,173.63 -11,983.12 -22,449.32

23wl R S IR TR BOAF D kA i 4% 23 700 0 12,082.21 J3 76 19,049.11 75
JGHN 9,557.48 JiJt, TIHELLEIS: TN 14.20%. 25.04%F1 14.65%. /A 2023 4F
A 2024 FAHEAF BIREIV R SHIR 2, 40 F 2R B AL IR EIL S5 . TEIR RS
#A % .

2023 F A A VHRAF SRR 4 R S0 22,449.32 T o0, A HIBEEROL %
THRAF DA R 40 19,042.89 J5 0. 2023 4 £ HE it 4 J& 26 S i KE
W, BREREEAN A B AE 4] 50.97 570/l B4R 9.69 Ji o/, A ALEL A% FH AR
1 19.43 Ji o/l R R B AER 12,75 Jioo/Mi. BT b RS 25 SR RS R R
ARG NS R E, T 0L AT SR RSO 5 T A% IS4 TR
R, XAl MIEH L E N SUE AR TN . A F] 2023 A IR IA T E
FWNER 2022 fFE i/ 39.25%, EAIFEL 2022 4 N E 30.44%, HE XK. fE
UETEBLR, A AR A7 B AL I 5 MR AR 1R 22 e, R i i A Rl 55 11 42
1E BN 452K 19,042.89 JT TG .

2024 0 m VHEAE SR BN R &N 11,983.12 Figt, HA RS 5it
AN EHTN 8,874.15 Jijt. 2024 EPRANM IR — 0 FHR, BRANMI%
HAEY] 2,810 JO/Ml R PR E ) 2,180 Ju/ili, N FFEIEE A 22.42%, &0 T%
WL GF AN s e L SRR RIF T (s O B AR, AR T &4
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HENFIHER, AR =T R — D28, XA rEH 548 LSt
ARG . 52 FIRRIZ M, 2024 SRS FE WS WAE 2023 FijEb
11.96%, THIZFEE 2023 4 Ny 11.18%, HE W N . 2024 4 4 F, thEEMNMN
P& AT RN L & W REA R B IIE Y (RN I Lt 2% n L RE
R IME Y AT M AR v 1F S, 6h P A B8N Tk & (R B R AN e 2 7 i)
PIBRAY. MErs . BERESE e B S I R AT REE K . B R, AR T
2024 R AEXAF I VNS &, 2R A AR T O SR A B TR 3R
MR A A7 £5 A AR IE 5 K T RS 1 22 57 MG IR 285 26 b 5 1 HHRAF R U A 461 5 & 40
4 8,874.15 Fi TG

2025 N T E RN R TR S SN 3,173.63 G, HAPEHRE LT
RTINS E40 1,545.49 JiTt. 2025 FERRANINT AR B, TR
ST b, FENSWAFERE T . ZEHERAFH G REZ LT
258 B e DA B B IR 2 28 MV 55 1) R BIUIR: 0 ) FULKs 358 20 45 72 ik FE AR B AE = 4
S A S 24 7 AT R AL B, AR B A7 B2 T AR DLV 5 K T AR 1) 22 5%, %)
PEIRBE 2V 55 T PR A7 TR B #2800 1,545.49 J5 7T

SN, A F RSB0 RN TR TR, AE RN HE R A 4y

2 FEATLAT A R R BT AR IE R

N F L SRR 5 [FIAT ML AT EE A B A7 5 A E A 1B LA PR i

(1) Heeal%

s R, A 5] B Be 2t £ b S5 A7 TR A e T HR EL 91 40 39 A 3.81%.0.01%
H10.00%. 2 7] 8 ek #ll 55 A7 SO A BT s, A& R, BAw
[R5 R 0, S E L SN ER e, O S T PR AE DR AN 53 2K R

b, A aEE.

IR, 2 )R B A Mk 55 A7 DLk HE SR TR LBl 5 R ATk BTl 4w

A% EC s St T
i H 2025 4K 2024 4EFK 2023 R
RN RE 16.30% 17.30% 6.87%
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| 2025 4ER 2024 4ER 2023 4R
HEEIE 8.29% 10.24% 13.68%
LRI 4.16% 1.93% 1.35%
RATN CRReSRE &35 0.00% 0.01% 3.81%

BRER AL AT L A, RSB REAE Bk A7 DRk LU s, BT
Hic b et L. Al SGREHAMAT L, il 0 A SR AT s F
BEARAF DU B 5T AR, DR HAF Bk M A TR EE i) 5 8w R e Ak 55 A
HAgEE .

LR A Re 2 2% R 2RIk 45 (R Re 2 4% 240 Mo sl JTREIRMIE N R Gk 55 ) sl
AW S e & T 95%, HAF RN & 1R ELB 2 78 1.35%. 1.93%Al1
4.16%, AT R AERE AV S5 AF BT AN UE & 1R EL B b TR K, ANFAEE
KZER

(2) HEMIERSE

SRR, 2w B AR L 55 47 DT kAN A & THBE L8] 43 79 21.58%
19.29%A1 2.73%. R &EHAN, LABREREE VAL 68 7w i i i T 2023 4F
2 2025 F FARAEZ AR R, IFT 2025 AR RAERIBE, AR HIBEIL S &E
AV ZBE 2 SIS, BRIt 2023 4F K FH 2024 4F R 17 52 B HE 4 H 2 EL 9 95 5, 2025
FARTHR B, B G HM.

IR, 2w A AR Al 55 A7 SLRAN HE TSR L 5 AT L BT 22

H] RS LU LA R
BiH 2025 4ERK 2024 FERK 2023 £
TR 11.64% 26.12% 37.23%
R4 PN PN R R
KAT N BB 55D 2.73% 19.29% 21.58%

B IBIEIL S AT LE A F R, RN RIS G AT RNE S ) N
FLEGAG, DRIt AR T £ B VA3 EU ) 5 A B A b PR S fEE 2 5, (H
PRI 2023 FFAR . 2024 FER IR ELBIEE S, 2025 AE AR T LR IIRE £ .

IR G R AR B R R A T A e & 1B B, (E3E 2023 4. 2024 4E R 2025
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ETHRAE 58 BN 2 445143 A 10,886.30 J3 6. 2,456.80 J3 G~ 437.90 Ji G,
17 B2 BRAN 0 2R S AR Bl 34 5 8 F) AR FE B G IR 45— B

(3) ETHHILSE

WA IHRHAR, A F E AU 55 77 52 AN v 24 TR LE B 70 ) 10.22% .
12.19%#1 17.70%. 2025 AR T IR s, EERN T8 P O /584 It
THRIFIER B S AE TR P Ay, B SH M.

IR, 2> 7] AU 2547 BT R & THR L) 5 AT b b T 22 )

R EEAB LA T
WA 2025 4R 2024 5ER 2023 4ER
H H e 5.60% 4.91% 9.57%
RATN CETHHOISES 17.70% 12.19% 10.22%

H AU 25 47 5 B HE TR L il T H A ey, EER T AR XHTRE
VBRI A IR R R B P s AL B 7 i A i A 7= 2 Tt BR A7 B 1,195.88 J3 UG, #H
AR O TCAE FAN B A BT SR 1 %, S0 BRAZ0 0 A7 DR e i =8 ALY 5
17 R BN HE TR LU 0 A 4.68%. 3.76%F1 8.56%, 5 H H B ASEAEE K
E5t.

(4) PEFFFEZN ST

S SR, A RIS &L A7 TR AN T H 2 LB 20 A 14.65%.
38.16%F1 28.75%. 2024 FEA THHRHLBIANT B E, T8 R HEIEY & 1R K0
AR, H&&HM.

A AR, 2 FE AR A5l 55 A7 BTk i A 3R L) 5 (R AT b b7l 22 )

[R5 B AR Bl an
il 2025 4ER 2024 4ER 2023 4ER
HERHY 2.81% 3.78% 4.12%
RATN (EREERNS5) 28.75% 38.16% 14.65%

WA I AL 55 5 R R R BTN LU B AR RO 2 5, B R S5 454
25 FT 8 SRR 2 R A 55 AT EEAH DAY 55 v A BRI e a6 4H

1-125




W55, et BTNV Ss SRR B EE SN 12.51%. 13.45%AH1 7.94%,
b EEBU, AT 8 A7 B B v 5 TR LUy B LR G55 CRIAER LIk
BRI REMEM R RS AL 55 ) RO ERGI, RIS A RG2S &
THE LB EZE 5

LR ERTIR, 2w CAES A AF S AT AR I T T SRR A HE %, RF 520l
SRR BIAT ML A FRE AR AT 2> R 2B A DL, A7 BLRR U T % T 52 L) S AR 5 (R4 b m]
A FIAFAERE R, FREBEMERIHE RS a3,

(Z) RERFIZERL
1. &EEF
BEXS BRI RAEAIAT T I AR

(1) ERAFRE AR RE . B S50 M AETAT 4500, AT A F]
IO S EYE . SRR MEMTILEYE. BRr e TR e o1

(2) VIRAFRIAENI . BT s DL, & B [FAT b mT EE 2 =] 47 B¢
BT HER IR 0L VIR AFEER, TR R HE R TR S DL, TR A4
TR HE A THG B B AR AT R A%, 70 il 5 IR R S A7 ST Bk 4R 2 15
e

2. BERENR
ZE, RENAN:

(1 AT S AR RSEhreE B ol WK iR, 2 AF SR
HAEHME, 57 ihaifIL,

(2) NEfFBEEkmESIHR G, 7ea).

M. MRS N REERENE R ATENCERE, JIrFESEER
REASEME, NEIERBREMSVSTHENRMECHE, FEE&FE/ 2023-2025
FERETHRPERT, RITHREERERNRREREEE

(=) Dt EAHR & A P RSB S R A T R S B R Bt

1-126



1. EERENFEERE

Nr IR (b 2 THAEID AR SCHEE , T8 AR 28 1R B3 L A e 25 ik
AT PRI o 2> 7] AT T 587 PAd A R 2 W)X g2 ) B 7 2L P e 22 EAT VP A

T PP R

o

DAL R T AR B B B0 07 15 TH 5587 L T Wi Bl < 0 o R 9 < 2R 1)
B AL I AT R B SRR ZEE B TR 537 R R I i il A ot TSI PR
N5, AT B LA AT a4

FHER, 2APHEARARI R EIUEREE 15 HH S WK o e, Rk
THR R E IR . A ISR I A s an T

AL S0
mH 2025/12/31 2024/12/31 2023/12/31
R 25 I THT A (B 36,117.62 36,117.62 36,117.62
W J& T/ H B AR R ) 7 22,678.40 22,678.40 22,678.40
AR 58,796.02 58,796.02 58,796.02
B ALK O E 71,203.65 64,427.80 66,892.50
0, A P B 1 % 2RI T 129,999.67 123,223.82 125,688.53
B 7 2 AT Wi Rl < 136,000.00 127,400.00 130,900.00
[ER=R A IEN TokAE TolkAE oA

2+ FEERAE ML) SR
(1) BEARMRE

1) PE AL 808 UL 025 H bR ENITIR, VP42 1
A = 3R LB A7 A, A% S5 000 P R A S T
A THRIRIE 7R

2) VPG DU SR AV IR BER A SR SO SR THIEIE . AN F At Bt
BEESE, 528, Sk, TEONTTE.

3) VAl LA WA S AR RaE B AT i, BRI R IUA R Z 5. BUA
WU S ATV 28 PR T AR AT ML K P M BOR TS KA, A PriF st AR fasE
KIE: EREMEMBERRIFIUTING, AWt 5riE s s B m

1-127



W ERFFEIAT B AE , B S A TR AL s B SR BAT AR R TE RS B R

4) VAL AR S A b 2275 A A N AR e D B e i3, BIAR Gk B E I
BBl 55 ity Bt X it 2 BUA . B S5 S MBI E RN, MR
FlBEAERE E B VG W JT R E TGS, AEAERMECR . RN YRS .

(2) EffR&

1) VAl A AU U R 0 s 28 R AR P AR R A BV L
B e IROU T Al (0 78 Jre AR g R T (0 2t B E4T (1

2) BBy E BRI, B LI E A RN R L E
18, EEA MBI J8 25 T 55, V04 <28 PRl 18 B R S 3278 b 55 S ORI AN S E 5

3) BB PG g 78 PRI A — SR PE A E M SON  BRAS B L BRI K g SR S
PR R NI S R s

4) BT Y g 2 A W TN 300 P SR ) 2 TH B S PP 2 T ISR Y
SUTBURAE T RT3 1 — 2

5) B EHABN T AT HUIER ZR SAS IR 2, X 74 < %8 PRI B K
AFIFE o

(3) RFBRRE

D R BER. FRBLST B CT e B RIRER G M A ERBR I 2 5 )
(ABEH. B ARATE 2021 458 40 5D, TLFG &R AT A 7 ur B e R
FRABEURA PR E) CRATN TR 1 <58 ) 287 B0 TH R il S L v e S P B B
N2 CBHIREA G R P iR 55 S5 ERUE A B %) R =20, S 3.1 P S
ZRa M B (B A BN AE RR UL B EOK, 2022 48 3 AJTIRIBFLELGI Y 50%. 1R
PEMHBCHR B SRS i Ry R T HAT BHR SR & A R ARk A B0 2 H 55 5% 1) i
i &) (M [2008147 5D, il fm A LR H A 75 & B K BTl AH ¢
PRAERT T S USRI, TSN OB AR AU, 4% 90% T N\ I A
i 18 < Je R ARG Fp SR 228 DU I H vl it S LR A o SR R P R s o I 55, 45
& LIPS BRI A A AT A RPPAl B i 3 19 < S R R BE P48 252 L IR

1-128



AE BRI AL B A B A AL DL R R

2) WA CRBED. Wi B [H5R5 R R TR A SCHETE 5 AT AR AR
BRI AT) (M BEI2011158 %) (RN SEHETE MK TT 42 o
B BAFABLFERI A ) (FEBS R A 2012 45 12 5. (LT M
AT B AR TF R B RERIE AT (ML (2013) 4 B) S, TLASR
8 BN R A BT AT S S R R B R A T BN R
B ER B (R HHOAT IR 7 55 52 W A X 0500 27 B e O B 15%
OB LA B A VP B BT P 42 0 B R A S A IR A
T A BB PR 24 1 B R A B B B (B AT R 7 A oK Rl
5 FE AT BB B

3) VR AL BUIE vl DAAE RIS T S 1 AL

() FIREESYERRAATEN, WHTRREEH &L LR
HSAE

WA K 8RR TR VR 4R B AR B e BB 77 30 17
WIS, T 5 42, 5 45 AR K SV 40t i1 I T — 2 UK P
o IR AR RO S BRI . k. BRI, %, 9L
A, AR SHORIUHAR 0 F

FEHER | AaER TR B YR

LG N R ST P SR AR R R O PRRE R OL BRORME R T

PR | BRI 1 R B A A T A 0B

ERIZION

g | O SR LRI SRR R T R P A A Al
T R TR R s 2

FLIEM B 2 FV BNV A e T E R A, R R TH A i
P AR A5 o IR IR R ) 2 A RS 2 TR
Bl A WE RN T, PPN 25 7 R A A R R ,
CRET A E AR L A AL R IT H11 2R 50, AR TIUI YT A 7 i <
JaE AP T T 7 o IS LI A B2 ) EL R AR R A

AR BNV YNFVEN L A TS B AR B B AR, JE5 A

o B AT He ) SR B R L A AE 5
XSO RE OIS, 17 AR oy BB B L A AT
I 3 WS AT AT, S50 SRR A, R AR
AL, i BB, b .
A i T AT BAE L JERBC R i KU o B A ks

1-129




EER | AR

TRPR BB R

RS i B 2 A5 DR 2 ke LM S0 4 DR A7

e IR P it e i 7
LU

BRI R AR,

HA P B TR SR AN B 4 SR URON 5 EE7E 50% L I, i)

1. 2023 ERERENIRAS H o

MR 2023 = AR ES P AL TN B 7 VP Al AR 1

A SO R S DR A 2 B & B B 2 B iR e

s XTBT R R S BT

MFHLAT
A 2024E 2025E 2026E 2027E 2028E | Ak&EHA
| GED 1,261.75 | 1,479.10 | 1,683.00 | 1,893.15 | 1,893.15 | 1,893.15
i BREREE () 2,850.00 | 4,250.00 | 5,500.00 | 6,750.00 | 7,200.00 | 7,200.00
s B CHool4mi) 16.34 17.17 18.02 18.92 18.92 18.92
WREREE (J3e/mt) 8.98 9.88 10.67 11.20 11.20 11.20
BN (270 9.15 13.01 16.86 20.85 21.75 21.75
BHF 3.92% 7.67% | 11.28% | 14.96% | 16.50% | 16.50%
1A 9 % 10.25% 8.45% 7.01% 6.09% 5.88% 5.88%
Hrime 10.37% | 10.37% | 10.37% | 10.37% | 10.37% | 10.37%

X E SO B i 2 2

I N =T £ B T A A, A

(1) ENvi AT

1D FHE T

Bk R BT ™ e
FaDIRT s [ TR 2 8 2 w0 < Je 7 A B R Y IS R B DRI AR

s FETXATMARIE R A 2F BT, SN AR R B FF S

2023 X TR EAE IR i A K T,

NITIGET Rl T %,

T

1-130

AL eI I By, A a Tt 2024 454 Frl 3

3 BTt

T 0T A SR B AT 2 B A T T T, R P
SRTUNTR

A R

NS AT WEFEHLA
PAR S 4R 6 A BUR, BRSO A 24




kil
I 18]

AATE 14 1) BELASE

BURARE
G2

FEAR

ARET R
P AT

BT

2023.05

i

e it [
K o
5, T
Yy K e W
)

1. 2030 43l 77 st ] [\ ik
F| 583.5GWh, 2035 4 ik %
1,428GWh, 2022-2035 4£ CAGR
15 42.9% . 2030 £ 1H H it [ i
TR TAC RS, Hors
RE VR IR 4R 1 3) 77 it [ UAg iy
i i4s (a4 700 12T 2. 2035
BT R IRVR R IR AR Bl ) H it [
W R i 3 2 (R K 2000 12
JG, Ho AR — AN B TR T
{205 FoAth F s [mT SOOI DA Sy 2,

2035 4RI E & 400 12T

2024.02

Hh B BT
LB LR EAE]
YSCR FH 7 b
IF 2 Fe Bk
(CABRCA)

(2023 4E
12 Hah 7y
H il AR A%
et H 40

Tt 2023 444, 4 EHrEeli
RZEBRIL 275 J4H, #h7
HL B 1% sk 13.6GWh (12.1
JiE), 2023~2025 4EME], 4
EHr el F R E LIt 127.3
Ji, 5 77 H iR 15 & 63.8GWh
(53.0 i),

[ZEZ I S=RTFIFS
Kzh 77 B IR 1%
B RRAEIE K,
IR AN 7 A it [7]
Yoo T 37 22 8] K
AR 2 = T
7 R T
i

THETREIRIR S fEBEAT L

2023.11

HIRIUESF

(R K+
sEIvE,
3k # Ay Al
s/ 0=))

2023 AFHTRe IR A SR R
WK, By E N HisiE R R
. it 25 G E T RER A
KA B 1391 5 W,
2023-2025 £ CAGR32%

2024.02

JTRAESF

(1 Az
F 8 & JF
4, 3H
R
bEEY)

2024 - E T K IE N BN
TREEVBE W, 51045k f B 224
R 1500 ik, Tt
2024-2026 FAEGH REIRIR 5
ik 1808.0/2422.2/3100.3 J3 %,
5] Eb+23.3%/+34.0%/+28.0%

AR X ARk
RO AR
BT, RA
) T AR K 7= 4
B E AR

2024.01

[ e HIE 75

(2024

W e IR AT
b 55 g - il
[RRGZIPN
fit = <E
HY EAT,
WK il
5 15 & A
D)

1. #% CNESA #i#i, 2023 4+
] 35 8 it e 7 184 2 AL 38 AR o)
N 18GW Lty HA 1-10 H,
O B 2 G AE B ML BT 4
13.1GW/27.1GWh, #itt 2022
FEAAESY 51 +79.5%/+70.1%

2. TIPSR 5 4, FREHG ik
REBEHL 2T Fa L THEads, HARY,
SN TTE AR 3 5 3 1 Re AL

(23 §=PoEi ek
18 i RE S ML LA
LA R BEAT T
W, F o E
PR R
3R

1-131




= AETEE N AAETEI
R il s R EERE R TR

BT

N 25.1GW;

3. 2025 = [H N T kA RE 2L
k5] 15GWh. ...2023-2025
E BT I R i B 2E LR 2
N 4.5GWh/8.5GWh/15.0GWh,
PO VA T = A S S N [
125%/89%/77%, %} [ 2022-2025
£ 3 4 CAGR N 96%

AT ARV PR SR

o fe U5 | SRIRNLEN 22 IR i Aol B 4% | 3% S0 xR R L
4B 1 | R RIENLED 22 RIS B IMESE | Bl 45 K ra it 1 [l
L 2R & | BRI AE ISR AR TR RE | U R T T L
AHE B BERG JRRIRE R RIRIREN A | E, AR A F
Ipi (SR | A A B 25 IR SOIR 55 0 i Bl g | AT b ik — 28
BIAD) | AR kAL FRVE A FE O T

2023.12 | T1=H

£i b, 2023 FEPRF, AFFEEELE - FEHEERL, JFEiETY
X TR R AEIAT L TN IEAT M A AE ST S A A AT R R B, X 32
ARRAH B BT E A A B

2) BRI

W< JE BA RIS, W w0 B O A 0 I 5 2 25 4 i 0 K
WA TR E . T+1 WIRD 2024 SFEFM NI EES % —FH SR AT

RS B IE R E RN FUI AR g R A RS A2 2024 SETUIN B0 it _F 3 4 1)
HE F AT+ <58 T M A X il , B2k SR8 B HT+ 4R i i ik ok-F o

A7 0 e JR PRl 9 e (L BT I BT AIAS B AT MU TE e 5 55 A F R R &2 2023
RN T B i AN I AR, PR

AT ETZMH
WA | gmlERL | REBK IS g P& EST
J

1-132




A N 1E]

G 1l BT

R B

ARETZR
AT
i

2024.01

JeRIUESF

(R R ™
MV BERT FTAR

HZIN)

H AT s g G5 ol 4
Wripsl i s 45 o 15 25,
5] P Y6 M R A T i 350 HH L0k
FES. #E 2023 4 12 A 29
H, BEWNKEREEE" ] T%HE
7081 Wi, ST R ATk
FAETF TR T A 46.53%, 1%(H
N 2023 FENHTICE . 1AL, HESE
W14 Finniss Az Greenbushes
BIAE RS P EEE A E A
VTR Core K5 815 Grants
& R I BERA AR TS
WA 3% 2 Pk, Greenbushes 7] &
ks> 2024 WAAE TR e AE 7 B

AR T 4R HA
1 BIRE 98k
ik 1 A ik 40 o
Wb, mIAEA
O3 w7
r #%3% 2 [l 14
R R X ) AR
KA

2024.02 4

(&
Il EEAE ,
R HA B
S

M4 A4, Arcadium Lithium T
WXHF Mt Cattlin 488 ()77 B8
31, % ILTE 2023 FEARET A
20.5 Jii, 2024 F el b
iK% 13.0 J7 1, 981 £ 24 9500
I LCE. M Finniss £ [ /5%
W, 3| ir ¥ Greenbushes Al
MtCattlin XfrF=&F8 71 F I, &
ATTULER BN 1L 8= IEAE IR
WEGE, XTSRRI
B AT L 288 IR AE T R
WIE T, FHUE S EUEEes il s

2R A
TR Wi}
|, ke
s vm i 4
CIE(SFACIR T
T A 12
A [l 2 E
R PRI

£i b, 2023 EIMBAA, 2 RIS AR L dh RS TN A & B

3) BNV T /NG

HeF DL B B R A A S AR (TN, 2023 ST AROREE I E ik

AT
Hfi: 1270
= i 2024E 2025E 2026E 2027E 2028E TR EEHA
E 2.06 2.54 3.03 3.58 3.58 3.58
kIR AR 2.56 4.20 5.87 7.56 8.06 8.06
oAt 453 6.27 7.96 9.71 10.11 10.11
EDR AT 9.15 13.01 16.86 20.85 21.75 21.75

1-133




B 7 B R B A SR S B 0 AT, AT AR 2023 SRR IR
AELIU A R AR SR < e 57 i (12 ML SN T L A A

(2) BMVEATM

2023 SEARE NV A T &5 B a0

AT 2ot
WiH 2024E 2025E 2026E 2027E 2028E k82 1A
BV RA 8.79 12.01 14.96 17.73 18.16 18.16

BHEARHE A mlED A B E AR A, R B P (AR it . R S
BiAE . HATR IH A B ) U E RS TR B SRR T 2
RIS 225 7\ 3 S A7 FE R HUE , 254 i A SR FE 1) BTt R 4T 411 &
B, AR T I 007 4 A S T A S I T 4 B 1) B AR AR,
2023 4F- T 2024 44k 4 Ja R SN =B B 2024 4F — = S 1T 3 3 M TR IR B+ 1)
HieEamE (205%) *Hrin 2.

BT BIRE AR I, X BRI RS (0 TN = EEAR SR X Frdn AR B T,
EPUETENES STV I

i H 2024E 2025E 2026E 2027E 2028E K SEHA

i &2 72.00% 75.00% 78.00% 79.00% 80.00% 80.00%

2024 SEATHNZR DL 2023 AESEFRTHIPATIE L 64.74% 950, 25 18 3] 2023 4F
T AR B A AL T T ATIHIE, 7378 5 WU 8 8 A% T B e R I3 0 &
B 2024 FE &R M TN BAEXT AR, 100 2024 4F R4 1 R A0
2023 FAHPIRTT . RN H T RS RS, TR AR IR 40 2 TR I S
SRR AT Z K T+1 WIFE, H 2P ETH#.

HoA BRAS E BEARYE AR L7 2 (B T Rl AR E O AR AL, (RIS 25 84
i Bk WK BT R SRS E -

gi b, AaEyE N AT E A P
(3) FFZE
F T BRI E MY A R T, 2 &) B R T an R

1-134




A7 127t

TH 2024E 2025E 2026E 2027E 2028E FKEEH
FERIZON 9.15 13.01 16.86 20.85 21.75 21.75
E AR 8.79 12.01 14.96 17.73 18.16 18.16
B 3.92% 7.67% 11.28% 14.96% 16.50% 16.50%

2023 4 28 (R S bR B #6-11.92%, BRI N F R USRI RE T
B, SEGTIEFN S SR A BRI R, A 45 A EIbiEA R
TURRF SRR . SR M BRSSO, vk 2024 AT 5B 2023 FFAN
SIRBEAL, BT 2024 ik, BRIZAR B AR S, T K 2211 R] 224 16.50%,
KT 2022 FEE AR PR BAIZE, TONEA A,

(4) 3R 3% A T

PR G R ] BB WA, TR s & 1 P s
PR A, TN S K ARG, [ 25 l& A Bk s v B KSF B SR 3R,
ERETE ARRB IR el BARTIZ R I T -

e 2024E 2025E 2026E 2027E 2028E KEEH

HATE) 2 E N 10.25% 8.45% 7.01% 6.09% 5.88% 5.88%

G, 2028 GERATIR TN B JHIT % AR BRI T 45
B SRR LA 2024 4 L BT Y T AP R R S 25
RIS, ZHORE A G ELME, 2023 SR T B BTG B A A

(5) FEHE

2023 FRVEAL I B 3T IR LA S 22 IR P INACF 2 B AR pliA (WACC)
R ARG T, RAE RS HBRTIT IR AN 10.37%, EEN EESH

o T
i H 2023 SR T AR
S E [T 215 - 10 A 1 30 4 B KB 0 759
S B 2.70%
AP 0% | s 5 T R
TR 300 TREOH A T 5 RV TR b, Zoi
R 6.59% | B E] 2023 A LTI R IR, 15 R iR
SEHH, 5B % % 4 1) ERP
o e | P RENL, A ool A, LA
2 2250 | e R S T 36 DU S

1-135




TH 2023 R AW BHE A

GAFZRERE DI EEME, TigmaE. wans

AV E XU 2.50% | #. B AGHE LS TIE (2023 4RI G2 7
3 A P R il o o R g N o)

A B 33.08% FEHE H I RAT ML AT b BT A w A B R R A

RS AN ' (1 L 2 ()P

JBEAR B2 o 66.92% ek 5B 5 AT ML AT B b T A J) R AR RS o R A

RN L E ' (¥ L 2 (1) P 3

B A 3.45% | ik HEY AU 141 LPR

[PEEE S 13970 r=TE KRR+ CGh: 2 P05 2R — TE USRI R )

O CIE & ' B NP F VAR E AU

e BT

e 10.37% | -

Zi b, IrERBUE A G,

£ b, 2023 AR 47 Il e 2 AR DN A Y 10 O ol 2 A R L A dls B &

PR

2+ 2024 SFRE AN S ot

MR 2024 AR T ES AR IR BE P VPR, X B AR R 1 S

MBS

A 2025E 2026E 2027E 2028E 2029E | JK&ZEHA

. By (&) 2,156.55 | 2,423.45 | 2,649.10 | 2,804.70 | 2,893.30 | 2,893.30
i BREREE () 2,090.00 | 2,900.00 | 3,660.00 | 4,170.00 | 4,620.00 | 4,620.00
s B CH3 ool 15.93 16.73 17.22 17.54 17.88 17.88
BRIREE (5 e/mt) 6.71 7.38 7.97 8.37 8.54 8.54

Bl (27t 8.00 10.77 13.42 15.47 16.83 16.78
SEViIES 7.84% 9.31% | 12.66% | 14.94% | 17.01% | 16.75%
R g = 9.95% 8.78% 7.80% 7.24% 6.70% 6.73%
HrimZ 8.98% 8.98% 8.98% 8.98% 8.98% 8.98%

XHENP SN R 3 208
FRTMAT N = o005 2 T 4 5

1) BT

(1) ENvi AT

AL AR BN b B B A (0 T e T, B S

1-136

as, BARSHTa R




BT R AR R IR R A ST IR, 2w I 2025 S LR
REE R B SR A BT |l T

2024 X TR AR S RTINS % T BEAIHL
PASCH T & B P LBR,  BAR SO s an

NIFWIGETHEEE . DTk A,

T
yijiiil kil Bk EENA AT EET RIS
BHE | AmEIERAL | RS AR AR ST
B BLJEFR B AT b
AT 2024-2025 AEKHF A
T e VR IR A A . ik
Fi: 8 6-8 A Fth AR AR B TN AT
BATTT 28— b SRS (1) 37 e VR
IR B S R A i R
2024-2025 F, HETE R E I
HREIRIR IR AU, 7E 2027 4F
Hi J5 4 30 K B 7 F it AR AR 1
€ H Vb [ |
2024.07 | FAEUESE | W, WJRET | FBRERE B 2023 4, 2ERE) )
A +1ifs i LT 2% AL 4R 26 Ak T s T
KB, R AR b [E Ok
R R PO K, AT | %2 x5 S8
2030 fEABRIB A F L [ SCE RIS | i B AR B R AL 1
F| 831GWh, XfM 2023-2030 4E | KM, FRAH
CAGR } 40%, ¥ PR EFPREIEK . | FHI0 7= Y B 1 K 1
2030 4E[EYE T2 AIA S 1,895 | B BRI
f¢.7¢, 2023-2030 4 CAGR ik
33%, TIHA A
L | b E L IE AT R, T
%zgﬁi YR JEGE, Fitit 2025 411 2030
2024.08 | £FRiES L 1 i SRR 2 IR F) 94 F
L) 431GWh, 2021-2030 fE4FE 4 &
KN 47.79%.
(PEES 7Hf | 2021 Z 2030 4EWA], 2h/7H
5 B Ak | =0 T | R R DL 43% 1 ARG K
2025.02 | SCHE AL | IZRECRSR | RPUERK, F] 2030 FKGIAFH]
R E | T KA | 1,483GWh/AE, i i o LK 5 4Bk
s F It [ RE 1) 70% 2 4+
TUFTREIRIRE ERER FEIBATIE
I, (e Zek | AFGHERIRE T HRENK, | 2RSS AR KHEe
202501 | HIUCHES | oo e 2 37 | SR Aty M KT, 2024 4 | JVCF B RO,

1-137




kil
I 18]

ki
14| BT

BUR
AR5 AR

FEAR

AR ET R
KIS TR

——H %
%5 e IR
7 Mk 2025
S R TR )

HKEH IR EHEIL 1,286.6
Ji, [FILEIE K 35.5%, AERHT
RERVR R A Bk 1,824 Jit, [
LI 24.4%; B BT RETRVA 4
BEAEARRT b st — 8Tt
70.5%, N AEERETREIRIRE T
W) R, RIS EV tank
T, 2025 1 P ET REIRIR A
BHIAH) 1,649.7 J34H, [A LK 14
£ 28.2%, EEHEEIIREHE
YRR 2240 T3, Frefa @bk

B F N AR
HE LTI E A
¥

2025.03

KITUESF

CHLHTAT R
2025Q1 Hif
e J2 SR F2
)

WFAN KA 2024 FELISK, BiAsk
Mg TR A, kP
NN, A Rk E K
WA B Wi H R ILR. &
A s, it 2025 E A BRAERE:
HLIF] L343 45-50% 445

AR X 2025 4
BR fifs e 25 ML
T, ZR 2 E T
PR B K )
(R

AT LA PR SR

2024.12

T

o REIRIA
R IHE 71
HL L £ 5 )
FAT AR
%1 (2024
G

XEHREMHR AR IR B i gi &
MHHEAT TIET, UACECARIR R
AR, ARG bR, W
T FEL Bl AT 25 P 1 R O
R, SRAG o R B A ik
BESFER,  Lfe b B s IR
by Jod R

AR RE TR
IR IAB) i i g
A AT RLE
NGNS ELATS s
B

2025.02

IE 55 i

(4 e
Rz
FL 7t [ SR
I & 172h
UEY,

ORI, B 4T
R, MERE. 242, @
frmCM AR &, e A
AN B] 7 Ha it e A= i TR 17
W, SRR B PR
e ETIpERY)

&R EZIpL: L)
b [A]WSOR P A 2R 3
PRSI, AF
IR A A B A
AR5EE . BB
A&

2025.03

EEIE
B 2R
S NS
5 b AL
EEEER

=

GB/T
45203-2024
(BT
b FH AR R
LD MET e
(20257
1E i

R R R D A SRR SR
P, HUE 7R T i G AR
TR SRR U BOR BRI AL
RO IR TTE . RIS A

ZS/RLEA

X AR AE B8
A IS Rk —
A TBOT i A A 1t
M, 8 Py AL
EEVERNIZ/ e ETA
EEZ WL ST

sk, 2004 IR, A% A R — BN, ST
T4 AT Al R ATl AR 3 00 B AR 10 SRS B 5, 3 7

1-138




AR B BTN EL A A B
2) B T

H1 T <8 B A ATT T I A%, sl w0 A A& B TN 32 222 ik i 4 %
WIE TR E . T+1 WIR1 2025 SEREHIM% L2 2% TR ER AT T
A WP E R E RIS AOKR & R A # 75 2025 47 TN 5 B Al 324 R 22
#E H BT <R T Mg I, BZoK SR IA B AT+ 4E-F i i ik k-F o

3) BT /NG

BT BLEX B R S AR BTN, 2024 SEXS T ARSRAE LB
AN TGN -

s ALTG

7= i 2025E 2026E 2027E 2028E 2029E k&3
By 3.43 4.05 4.56 4.92 5.17 5.17
TR 1.40 2.14 2.92 3.49 3.95 3.95
Hopth 3.17 4,58 5.94 7.06 7.71 7.66
BN AT 8.00 10.77 13.42 15.47 16.83 16.78

X 7 b B BN B AR AR OGS BRI AT, AT NAE 2024 45 2
(LA PO R OR <2 077 i A E SN T L 5 5 PR

(2) BEMVAA TR

2024 AR BNV AT &5 a0 T

AT 44TT
I H 2025E 2026E 2027E 2028E 2029E XS
ERIAS%N 7.37 9.77 11.72 13.16 13.97 13.97

B BHE 2 "l E VA i BRI R, TR R IH A it L AR ] = A
B, FATIR IH B A i BRI AT B BRI IERE s 5
ARG IS 225 1 7] 1 SR BER B » 4865 B 5 AR OREEFE 1 FELICR T3 30 &
B, FERR I THTIS) FR) 7 ot < e U 32 T R S X 8L T A B ) B A R RCAS, A
2024 ST 2025 4k 4 Ja R B =t IR Bl 2025 S —Z= T 37 A I R s v 11
Hi&lmas (20.5%) *Hrin R

1-139




BT EIRE AR I, X BT RER A RS (0 TN 3 EEAR SR X dn AR B T,
EPIETENES STV I

FE 2025E 2026E 2027E 2028E 2029E K SEHA
=T 76.20% 78.50% 79.30% 80.10% 80.90% 80.90%
T PRk A 73.10% 76.80% 79.10% 79.90% 80.70% 80.70%

TE: T 2024 BRGSO OF BT, ik 2024 IR 7 2T RORIEIT N AR 5

2025 P15 LA 2024 4F L BRAr 04T 1550 = 70 70.57% . B R 2k 4 73.10%
HEER, FREE] 2024 FAHREBNAEAL TARAL, SCLBRRIGHT 1 REER, HT
EIEPEH IS, TN 2025 4 RIGHTHI R B0 T 2024 FFSLPRR G R H, [F
VTR TR T SRR (BT 1 23 % T4 5 HH N SE BRI 4T 11 2% & T+1 ST

an b or A, e A IV Al I B R R BN S, SR O RS I T
SC N AU PR RS — 380, R <) 2 B v 5 A0 A5 2 20 WORDPRE AR T 5 242

FoA pRAS T BEARYE AR L7 2 B TR LU S O AR AL, RIS 25 [E )
fr ik W PKT BTSN R R G HE .«

23 SP/NE = | 5, NS [ T = R g
(3) |FIR
FF F X BN AN E MY A B TR, A F B R A T an s
AT 44TT
WH 2025E 2026E 2027E 2028E 2029E K 8EHA
RN 8.00 10.77 13.42 15.47 16.83 16.78
BV RA 7.37 9.77 11.72 13.16 13.97 13.97
EIES 7.84% 9.31% 12.66% 14.94% 17.01% 16.75%

2024 FE TR LR EFF-4.99%, ZE&BEMEAREK. HEREA ST
SEECNN, 2024 AR AEAREE 2023 FE A 5. FET 2025 LR TR

Yrigligelmlig ., S EEI AR LA LR SR AF A R, AR TN 2025 4E K2
JEEMFREBRE . NERENE, 2025 4, &2IESKPRER % 10.08%, il
M EAAHEME

(4) JIE 3% H Bl

1-140



XIS GRS RS WP, TN Emss & 1L
TR R A e, TR SN IS KA, AT 25 e Bk V8 9K~ TR ER,
CEETEAR RS I &8, BARTINEE RN T

HH 2025E 2026E 2027E 2028E 2029E | k&
J1E] B FHPED IO 9.95% 8.78% 7.80% 7.24% 6.70% 6.73%
zi b, 2024 FERRFXSTHON A W) 2 SE o S AR B T S 4

B #hkab

B, ZHERA G HNE

(5) XK

2024 SEARPEAL I 32 B 3 I 2R DL 4

SRS OLED 2025 4 —Z= 8 L SAT ML AT W oR RS FE TN 5
» 2024 FEARNS T B AT LB I A T B A A B A

T U INBCF 2B A A (WACC) 4

SRt RS HE, BAMEAITILIAR DY 8.98%, WE M ESHIFIAT

5 2024 £ KT SRR
o BOE LT 175 L 10 4 71 30 22 T KT R 7.
TR L T
TR 300 JEEOY A B R T, it
T P 6.67% | L7 H] 2024 AL LI TEIMGER R, 1SRRG
L, (3BT & 4R ERP
on ey | PR, A T, LA
BN, B A T 36 4 (0 DU AR
— G R e AT R . T
Al AT S 250% | 0 i g g 40 W
FRAT AR oy | EE AL AR AL W A G i B
B H AT
BTED: B A LT E A R B AR
Vv L T AT
s A 3.10% | JEik F I 5 1 4580 LPR
BT R o | FIRURTREE T L PR — TR
L Al e ol U
BT o

Pz

Zi b, BRI A A,

zZi b,

2024 7R g 7 ] el 25 el (B DM A PR 1) S B 2 M b LU Ak e By &

1-141




3. 2025 FERE A NAS Ho

MRAE 2025 AR T E AR M R B2 PP IR, X B L ROR 1 ZE S H ) Tl

RS I
WH 2026E 2027E 2028E 2029E 2030E | 7k&EH3
Lo | B CERD 1,317.50 | 1,626.30 | 1,892.85 | 2,092.45 | 2,212.80 | 2,212.80
s BRERAE (1) 2,100.00 | 3,280.00 | 4,530.00 | 5,350.00 | 5,890.00 | 5,890.00
o B ool 40.15 36.14 32.49 29.21 26.29 26.29
BREREL (73 e/ 13.66 13.64 13.64 13.64 13.64 13.64
Bl (2o 11.10 14.47 17.49 19.29 20.13 20.13
B Z 11.36% | 13.26% | 14.69% | 15.09% | 16.06% | 16.06%
W g & 7.74% 6.98% 6.37% 6.15% 5.91% 5.91%
iz 10.13% | 10.13% | 10.13% | 10.13% | 10.13% | 10.13%

(1 BT

X 7E VSN FR TR0 = 22308 T 0 A SR B R 7 il A B A% R T T, R
A A

RIS =000 4 B T

1D HHE

ks, BARSHTInE:

2025 A 22 T AR T2 B it A B T T 2025 SR DU AT A
A BRI R R DL, 2026 SF A REL . IR E R BT, R
TR RIRFE N T At R R RAEB DR, 27T 2026 47 i EH A

Frial 7t

2025 Xt T FAEIA T A R KT, RS VAT . WAL
NIFRIGEH AR . DETEIR 5, DURCASE Y B A SO B, B SCr s

T
yijiiil yijiiil BUK FEN AT ETZIAF
BE | RIS | HRE SR FRIAE ST
2 B PEIREIAT M
(2026 4 | W ELIBACEE IR 2021 4F | SR X B ) HE
7 FE A eyt [ | () 21,21 J3 W &5 2024 4E 1) 45.51 | HL kB 1% B R 4L 1Y
2025.12 - AT T3 | i, EAFIEK AR 28.98%; | KEITHM, RAF
AT SEPUIAR | [ A s e vl (] S b B B bR | TN A K
FARED 2021 4F 1) 22.62 J3MEH N 2024 | B

1-142




kil

kil

B

AT ETEIOMF

e
R | LR | AR T ERNE A
FERY 69.57 JiMi, F£HEEHEK
Fik 45.43%. ZRE TN 2026
A vp [E B 1A Hh B = o Ik F)
98.16 JjMfi, A [ 45 B 1 FE b [a] i
Ab ¥ A B 119.56 /5l
2020 FELCK, BEEHTREIRIR S
TR, LU aeR stk
CHr o | TRFFELRFFIER ST . 2027 4F
fir: WBET | J5, BEE SR Hr eIy 4 kiR
. R, 4 | W ARRI, PR IH Sk R
2026. ‘
026.03 | RIS | oot imtion | im0 19T, 3590
KD | HERRDFI ST 8T, £ 2031 £33
[A] ) [ KRBl 7y # B R A E i
I3 447.15 Jinli, FEHEEHBEK
YN 52.95%
T BeIRIR A REEEFT ATk
23714 ¥ o R4S S A Sl T Big
T TJ‘J,;%)J/?J\lJr 2026 E%E@% l%‘E Sﬁiﬂ%%&ﬁﬁ
V2 | 4 2026 PHELTE 3475 i A, FIEEIEC | R B T
2026.01 IM?JL flil)K%F@ 1%, HA B IR Bl | R A BIAK
= Py T 1900 JiH, R K 152005 % | A ETH ) B
= T 740 i, FEIEEEK 4.3%. | 38
by lj:': i %: ) i L‘E
COERRH | o o et i | T
H & A 51 4000GWh %45 L= KA
2026.02 | thizEk | #, W%E - e | B BRI
FAE—- 2. Tt 2022 SR E fif e 25 & 4 )
I 67%, KR
i) # 67% 1A% 300GWh -
AT NLRVE B R
A, FrREIRIR A
AV S 245 A A b B 5 TH 31
(e | 2 SRINRERLOMEI g pein
TSR N gl g A R I f L AT \
EHIREN ST | . : 5 J% M 0 [
U s LN E ) S i
T A5 B4 | gt [a] ysc N - X o 7 UAREE, AIfE
2026.01 | . . . e | DUBVZELERE RN RN R |
INERI LR MR A o s A N o A BAT b 3
m WAL AR i A MU S 22 4 AR A M 5 50 B R T
) JRIH ) 7 H it 28 B 25 AR F Ak il X

BATER AR, BB
Ml BRI A A P Ak AR
B B 55 X s [ A

Zi b, 2025 SEMRHY, AR A ERNE—FEHRIR, AT
ot T HABERAT Al AT M AR ST J A 7 M e, % e

1-143




AR B BTN EL A A B

@ O 1 T

H1 T <8 B A ATT T I A%, sl w0 A A& B TN 32 222 ik i 4 %
WIE T E . T+1 WIR1 2026 SFEREHNIM% L E 2% TR ER AT
Ag WP E R E RIS AOKR & R A Hs 7 2026 47 TN 5 B Al 324 R 02
#E H BT R T M kg I I, B ZoK SR B FT+4E-F i i ik ok-F o

A4 S s 4 e BB

R e R T SR U 0 AR, VRS U

BT AK BAT B TR T 55 A PR R &2 2025

A e
[A]

25 thll AL

mE LK

TR R A%

AFRETZ
BUSCAF AR
R

2026.02

RITUESF

(it 5 T3]
XUE A, A
A% 5B H
)

B (D fERG, RPN
T S e . EA RIS
AL BB A = B BUME (iR 45
Wede, ABkigE R <RIl
B, KGR 145 T
fiE. (2) fEFERif, fHRECHCH
A IRVR ZE mnd S S A A )
IR, R E S b R
MV ARE 77 AT SRR R B 4
FHas (A, (3) 2025 4F K F4EF 46,
55 ReS A W e N 7 ) Kl N
HEHEILR, N TR T
i fE kN FATH B, 2026-2027
FERYE R B S S

B (1 BENIZRIR (8 H
FIRCATI R s, JURksk 11 2 Ak
E R, ARREEAWESEE . (2)
T SR AE B = i A A R 24
MW55. (3 WIE (&) BUFEN
RE k. BEM EIERREL, HIER
Kiah O 218 T, &
WA B YRR .

A T 4R A
i R T i A3
Rk, wHE
Bt 45 i Y8
RE, AEN
23w T
i LT AR
KRR

2026.03

(2026 £
=H 458
(208 %
[£9)

B EEAT N L RS R, R
AN R . AR A AL
i, 2549 8 HLUk, ENAGRERER
PEATE MR s T IR 2, #2026
3 HY), M 14.2wt PEZE 10wt

AR o i
R T 7
BRI, iR
B B4 U
%, IR

1-144




9 Il B

s LR

&R

AFETZ
TS A HIAH
R

DAY, IR EAF KA T
B, R SR v

Tl 2026 AEERARLS I R
HHT SR, HNA BT
NS (&) safbxah i nEes,
Brehim s . #E 2026 4 3
H, BUFRIR (&) sZhrsht
BRI, % &3 FopHE i 2
EWeEE 3 MH AL, T EN
ol DGR SR 1 o R B ¥ DA e
BE% [ P EEAE ks A, Tt

AT AT 22 1]

o\ T 7
ks £ T AR
FRAK I

G b, 2005 4R, A FIRERAAEER S IR T AL B

3) E AT 45

BT DL X R A S A R AR BTN, 2025 RN T ARORAE NI

AT
HAfi: 427G
= i 2026E 2027E 2028E 2029E 2030E TR EEHA
T 5.29 5.88 6.15 6.11 5.82 5.82
TRIR AR 2.87 4.47 6.18 7.30 8.03 8.03
Hopt 2.94 4.12 5.16 5.88 6.28 6.28
R4 NGy 11.10 14.47 17.49 19.29 20.13 20.13

FEF X7 B A R BT A SRS B AT, AT ANAE 2025 SRR U
(LI RO AROR < 2077 il BB SN T L 455 TR

(2) BMVEATM

2025 SFEARE M A T &5 a0 -

B 2T
i H 2026E 2027E 2028E 2029E 2030E 7K SEHH
Bl A 9.84 12.55 14.92 16.37 16.90 16.90

ELIEM R A R E MR e EE R, BRI IH A it R A S A A

1-145

Iy




BiAE . H AR I Bt ) U E RIS T B SRR 7 2,
RIRVFAL I 227 7 4 W) P 5240 FE R HE , 256 108 AR OR A B2 (1) ALt R I T 11 &
B, SRR TR 07 S G SR A AR S 1T T S X I TR 4 FE ) B AR AR,
2025 4F- T 2026 414k 4 Ja K FAN =B Bl 2026 4F — 2= 5 11T 3 3 M B IR B 1)
HieEaE (205%) *Pril 2.

BT BIRE AR I, X BRI RS (0 TN = EEAREE X Frdn AR B T,
EPUETENES SRS

i H 2026E 2027E 2028E 2029E 2030E ied: ]
=7 72.00% 73.40% 74.90% 76.40% 77.90% | 77.90%
T ER A 76.20% 77.00% 77.80% 78.60% 78.60% | 78.60%

2026 FHr 4N LL 2025 FSLFRTHIPATIHIL =T 71.56%. BERRELE 70.46%
HyFEAl. 2025 AFRT = FREAOCE BN AL TARAL,  SEBRRIGHT 1 R EUBAL 5 5L
SR SR R MU, SO TE TN 2026 4E RGN R B0K = T 2025 ES2PRK
WA R AL FIEE H T TP 2 FE, T oA R A R 0 28 v T4 35 A S B R
Pranse e T+ e, B 23 ETHES.

HoA pRAS JE BEARYE AR L7 2 B TR LAR e O AR AL, (RIS 25 FE 4
fr ik HPOKT ETHERR, REHE.

gi b, wEVENLRATIN Y H S .

(3) BFIZE
2 R b7, I =T =45 7 N0 1 /NS D o e S T B << S 1
=R VAR (4
A 2026E 2027E 2028E 2029E 2030E kS
B 11.10 14.47 17.49 19.29 20.13 20.13
ElpA 9.84 12.55 14.92 16.37 16.90 16.90
EEvilES 11.36% 13.26% 14.69% 15.09% 16.06% 16.06%

2025 E R E LI BFIFE N 10.08%, FZER&BINE CLIZES FTFHET
fag, FBMpHETFHRRRIZPBEE .. FrefHENRA, TR RER ZFRKAE
2025 FFEAl_EARD NE .

1-146




(4) J1E) 3% A T

PR B GBS ] BB WA, BN s & 1 P s
TR A, TN S KAB L, [ 25 l& A Bk s v B KSF B SR 3R,
ERETE ARRB I el BARTI A R I T -

B H

2026E

2027E 2028E 2029E 2030E K&

1R B FHIE N

7.74%

6.98% 6.37% 6.15% 5.91% 5.91%

£i b, 2025 FERAFXTUCN A WIE 5% RS AR T I 124
B i R TR OLED 2026 4 —Z= 8 DL RAT ML AT MR SRR FE TIN5
B, ZHERAGHEN, 2025 FANS T BT S LR E & EES

(5) XK

2025 SEAR PPl IR B 3T IR P 2R I I IBCT 2 BEA A (WACC)
SR RS, A RIS AR RTITELR DY 10.13%, EEK EESH

TR
A 2025 AER T i B
BREHE L1 50 - 10 27 R 30 40 KR it 7
o HR 2 2.06%
TR | rp s o R e R
STV 300 TREON A Wi v Baa it h, it
W AR 6.48% | A3 2025 ARG RS, LS E AR
Ik, RIS &4 1) ERP
— vava | MRETECEENL, Hebk A Iyl b vl TR it
R ASTA | o, 2 e ] T 36/ 0 TR
G B R A AL B TR ST
AN AL 2.50% i
e e O g g e
FERR AR oy | EE LA 1 5707 G i B
YA E 99% | o BT
WA 2 [ R L R A A o B
e 0% | o b -y
AT A 3.00% | v H B SR 1 58] LPR
AR ER o | IR (o2 P — T E) X
o O3 | o NN R e R
GBI
B 2% 10.13%

gi b, ProlRpUERA S B,

1-147




Zi b, 2025 ARG 2 R A RE M A 1 2 E 2 U kiR A S
PR

FETFHAE WS, KAT NS IR R ENR S B0 BE T, MR
EeTHENER

(Z) & RIE 2023-2025 FEFETRAFEEFRLG ERM L5 5 £ FH
BBE, AEXLGHANSTFRHARBMAE FARAR XY, REPAARFGER
BALGY 5 B R AP

1, BEMAHETRAFRE LG LT LG ALLEFORE, X35
B BRI B AR K B9

BATAT 2020 5 2R & B A, 240 i iR AL 3 & & 8 3T =
Al B EiRE, AT YUREARTANSRERGHRERTH. EALT
AR BN AR, 2020 5 E 2022 545 I E DOBNE K I FUE &
£ 75 146. 25%.188. 57%F= 267. 44%, % F) 18 Bl W T ANE 72 % & 5 69. 93%.328. 09%

#=2 305. 47%.

AP 2023 F £ 2025 -, £ & B G EARK KM A B AR R

MXFRE, £FHALT:

25 AL
FE 3B A Can i ERE
ELIT IN 66,081.60 | 37,936.55 | —42.59%
AW M) 2025 4 &
%A1 9,953.55 | -5,311.69 | —153.36%
ED B IN 66,081.60 | 53,067.05 | —19.69%
A W M) 2024 4 &
% #)34 9,953.55 | —12,149.60 | —222.06%
=L N 63,829.97 | 91, 655. 48 43.59%
A FRM 2023 4 &
%A1 9,146.18 | —30,674.40 | —435.38%
ERIT IN 79,980.06 | 37,936.55 | -52.57%
2024 S5 7 R BALM X AN 2025 £ B
EAATAIE | -1,321.33 | -3,932.03 | -197.58%
=D R IN 91,471.44 | 53,067.05 | —41.99%
2023 4 B R BALM R FRA 2024 £ 5
EAATAIE | —4,520.28 | -12,254.53 | -171.10%

E: FHLR O 25485 FERE AN 0 2 RE—

1-148




AT EAKE, REHMA, TTHEAHBRER R, &R BEMENFFAHEK
MMERAELEBEKRER, EATHRES, 2EALGENREELEKSHT:

(DREIA, THIERETHERANTKE, L XEENH#ET 2023
FAT AT HKAZIEST, FERRBREPALRB T LUANTH

2023 FARFERAEFITRIERAE, THH L 2020 F £ 2022 54 %
RERE, ENEFEAENR, £EEXTRIE, 2EEMKTHR, A1 e
SRR B AR EN B 2020 F £ 2023 1 A ¥ K, 85,037 L/vk L7k £ 46. 88
% /v, 2023 FEHNTAAY, 2023 5., 2024 5. 2025 394Kk 25.87 %
/%% 9.05 7 A/wFa 7.55 75 T/ o

B REHN, HRRTF T LENRPRTIIHE, ERFE
EUMKXE/ENBARKREFHTUARTENETZHEZ—,

(2) 2023 %, 24T H X ENEHNERTRIREN SRAEHE, &
RARKBRBE, £EFZARBTR

2023 4, BBENIALAFHEY 80.99%, REIEERBEENTH
31.69%, $% 2023 54 5BEEZAKETM; 2024 5, HBEFRLELEENTHR
22. 60%F= 23. 49%; 2025 SF-#R B AZ Fu b B b M L3k 57. T1%F= 173. 43%.

60 50
40
30
20 20
10

& @ rwﬂ;&\\\ ﬁﬁf"«\\ A&*\% &@\\ x%&\% S

o) S ) 2 N4 v V ’ N2
& U R I PO

Q> Q> S \3

A N A N
’\?;& '»VY& ﬁ&& wf;&

&S S

o [ A A B (T 22,99.5%, [ 7<) (5 76/

AT I 5 (>99.8%)  (J3 7T/

2023 FHBMENBEHNER TR, FEAIRMERRELETHER
ENBEE, 2EEHRAHATAIL.881CT; 2024 5, EE&ENHERER
BFTFATAYE, A3)HRARBAL0.29 10T; 2025 5, &AM, A8t
RAKBAE0.06 124, BHAITFEBAKE.

1-149



BREHN, 2EEALZLE 5 HMBERIABHLRTER, KPR
LETFHAY, FERARAME, ANAAANHIATHOEZARZ—,

(3) REHNELELHAR T REBRFERMHABRERL, RN LHGHR
AN EERE

REMALH) £ LB ENARKETAMRE, BRLETHERLLRE,
Blz ARG AR AE FHEFAE HEH, FRNNLERETRAL.

BRBFADAAREE, KEHRRALENET 2018 FA 2 77 HAEL, 1
AT ALRRALES ) wFHY 6-8 5, MitEbii 2024 %%
KEBEZH, FREAAE, AEIR. CfAFERE, ABERLETRET
B ERE, REFATHAEZAFNRBREMERR LG ELEFTRBRAFHH,
F#eoit, HERARERZIN ) CEE 2023 F £ 2025 FEAARE ], ZHEK
FALH 15.97%.

BAREHA, 2LHIFET % FARB LR E AR AR 2B
K, THERRHGBETE, FRNIRMABARUIR, RERILAMRE * K
#, ARFERERTZFRBRAIERIL, FHEAREK,

(4) BEHN, ZELEDETHRES B R AT R THERLH K

WEIA, 2L ESTF FHATEE B Ao R R AR RAA AR P KA LAL
¥, A A IR E M A b B TR & R A AR FAT LA AT A LR,
BEBFTLARS T DN BAEEFR, ZLEREBRAREFT X, AmiF
RGN KRG LM, THIZEHK, A AFEFRLTERHT
RBERE, FENIHTREICELRARMRER/RZH TR, KERBRE
AR, SR EARMAR, £EHEA & EHENRAES, RARE
BRI 8 L B NFe AR A B ARG B FZ—.

(5) BEHNERBELGEAHLEFERT LTINS —5

AR R AT AL VT b 8] A TT R EAZ &, THO A S 42 W 08 3R AR K ok 4k 4 7R
ERAREMABANTE, LARELTRHRERIAGEH, AARRART:

1-150



i %

2025 4 & 2024 4 5 2023 4 &
oA B AR 1{!()\;54& P %%iji@i x{i)\;’gﬁ AL %%i:iﬁ ﬂk)\;?% Ak %%ifﬁ
AR -16.83 | -28.58 11.50 | -55.25| -40.08 | -18.54| -54.91| -21.54| -38.19
JHRER -2.27 7.06 11.12 | -28.20 -4. 06 1.39 -3.43 -5.45 | -19.78
£ %8 -28. 51 10. 08 15.08 | -42.10 -4.99 6.93| -42.10| -11.92| -33.61

E 1 AEAHBNHERERLAEL NN Z O L FRE, TEERUNERENF
AFR R SRNERE, LAEEHANGEELSHE;
&2 BN KRE=S (FFUN-FFUN) /EFUN, LRREHHHS XN S FLA £
THELAE,

REPNSEB LG ERTLTRANEANLEY —B, ELBEFITLEAR

J& BA b ok B 3 B AT dk N 8] 3 H ek AR £ F .

AF LA EAE, REBPAE KRBT R IRECRAT LB LR
HEAALZRLAREARAMN LG ZERE, BHETRALHARRMEELR, K
AT BRI H AN LT HERMAN K, £ 5 EBMNXESFRHE LG
W, FIRATHRR~ALBPMRREGEQTH, RITARTELEFRE
B RAL,

2, BREBARLETRAFAER LG ETA LG HEL R, ERHRAE
BAL® R B R & H ik

BREPAL KB R EALLGTH, EITMBFIE, 2024 F4% 2023 55 H
BV 60.39%, 2025 SF3% 2024 5 48V 56.28%, H 2025 FEEALA LT,
2026 £ —%F LB EAEIK2.52 1%, 478 0.29 /e, e KiEKE.
BARLEHMATRED., 25N, TLHEAEERE, AR RBEAS
WA BB HoTF

(1) RFeRBERLGARABMGER, ZFEHEBAN KN L EE
THE AR E R, FHHON S MRS AR

BEHA, ERBEFRLGEREAN, AXFAEAREE S, REHPAZF
RS Cnt A B BB SAT AL K, FHARSE T FRMN Ao 49 5% AL 3T A
RN A AN 47 T AR E, BRI T

1-151




¥l5: L

2024 2025 4 2026 F
22;;;5@ 9.15| 3.92% | -0.45 13.01 7.67% 0.08 16.86 | 11.28% 0.96
gg;;?jﬁ / / / 8.00| 7.84%| -0.13 10.77 | 9.31% 0.1
gi;,ng?jﬁ / / / / / /| 11.10 | 11.36% 0. 33

2023 F2 &M PR T3 B A G R A S4B N#EHE, FRXHXK
MK, BRAFTM, £ EIITLELELE—FTRHTHARAKE, 2023 FEAHE
BALFM B, T 2024 QN E 2023 SH AP T M, HMNEHRA L 5B

FRTTHRS,

2024 SF &R B FBNTH. A TFTH, 2024 F K HERBALN KB KK
F RN AANERRT T H—F AR, A 3FA 2025 F2FEAE LI
8 1L 7, % 2023 SF-FM &9 2025 SF U T % 8. 51%; F M| 2025 F B4 3T #]79-0. 13

12, %% 2023 SFFM &9 2025 SF &AL AT A1 T % 265. 05%.

2025 S RBEUNRAETHE, BEETLENREOAFITLANDE, O
ZERBERACHXELLAFLEACIET, ¥ 2025 5K B BAAN K5,

AT —F BB A RS, BRATRABA,

b, BAEREERFRBMANENCESFET LML LS 5RE
A £ 5, FARIEREN KL RN AL E IR, RSN,

(2) BoERLFTHIRRAE, MRETLERFERRZEK, AhE

CHRFAT LARKFRIGHE KLY

AEERFETHHRERSH T, KEHLRAET 2021 FHNBRRXXEKY
B, PRERFEAR, THHEEESERESEHA, 2025 FREFRERAE
458 1,649.10 53K, b3k 28.18%, BERBK FERZ 7.0 MG H 5.

HELORECOERAKGF —EXBH A K. £ (B LFLg
B A5 2026), 2025 4 4% B #7 A 4k 4 A7 5 3£ 2] 66. 4GW/189. 56Wh, 7 R HAL R b3

1-152




K 51.9%, fREHAEF LK 72. 6%, it 2030 £ B3 A 44k R ALK AR
370GW., mEH AP, EHFTRELET FHAE, LT X 96. 9%,

ATHREEIH, TRV E, HALER, LB RERRLLRNEFSE
B&, THMERAF, MEFTLARARERFFEEK, HYELHR L
225 RREFERRE, ANLFARE RN EZRE,

(3) AT THMARTLEANFERREKAM, TLAEART KT,
AR EEMRBER2FREER. RETH, HEI DA AR

NEARMHARMENRZETEEETHNRR AN ALK, BREZTH
MATHE, MEARBARETHARETE, =it E2GYaAt), /5%
FHRZE, KI@THRFINARAEHE, XHTHRRERBE, ~BFH4H
ERIRACI P N - T LERE S

1) £EATHRARUAT HENEHNER TR TRER ), TR LS
T AR B AU R KB A T

HEHEBENK 2023 FLFRE KRG TG, 2024 5. 2025 5, HBREH
#BAEMRALELT, ERABREEHRRZE TR, 2IRFRERMEARALS
THEMKREER AL XBBMAGEN, REPAFTRNEHEFTE,
2025 $45, ZRENKBRDS, THiaXAMTA AR B R= 5 E A48
PR TG TR bS], A 8) 7T 48 B AL T 32 KB4 W3 51 K 89 K35 43,
i gl Ak G 3 4 T R 69 AR B R

2) eAEMEET AT, ATAISEBARD

REHA, 2023 52BN AR T, NS LA R K THE-11.92%; 2024
£ EMHBER T, NEAEAREA E-4.99%; 2025 45, HBRENBMET
RATWEEFELEK, ANEMK LK, NLMAET, LAEHAHEESE
10. 08%. ¥ 1F3=TF :

245 Ak
A B 2025 B 2024 £ B 2023 £ B
SEAH 7.52 9.69 50. 97
R4
F X0 11.86 7.50 9. 69

1-153




7R A 2025 % & 2024 4 & 2023 4 &
MR ESEE 57.71% -22. 60% -80. 99%
S 16.90 22.09 32. 34
4 FAH# 46. 21 16.90 22.09
HAEE B ke A 173. 43% —23. 49% -31. 69%
&5E | 2AE 10. 08% -4.99% -11.92%

E: 2EMALKRA Wind, BREKRLE (99.5%%, HF) 4 (=99.8%) M

EFLAKIE, NERBRLSFBARIEREELLETHMNAE L% L
mEEBE. 2%, HBRENELSENKE 2025 FL2F R 2026 FEAHWF R
THHNRET HRN =T

AR B AZ 2025 55 A 4 d AR 5. 99 5 /v LFK E £ 12 T L/ vk, 2026 55
EFADEHEBARMBAE 12-20 5 ALK H, 43T 2023 4. 2024 45 7-9
X, ZBRETHNZTEAE, THRXPUMAALEKST LFERB AR, #4
IMERME, FERFFBRRALE. BRAAREZKPER, #RELEZTRH
K 1617 77 A/vk, LATHHEH 20 77 /v,

HE 2026 55 A K, AT N 2025 54 16. 90 7 /7 L% £ 42, 38
/. BETRIR (£) ALRIZHELS, HivE, HETRASAN
BLAR %) B, 2026-2027 SFF BB A 9. 66 7 vbiX & 2024 SRR (&) W
44%, it ARFEENEIRRIEAAT G,

A TFEHELEMM ALY RRAREGRAR, AN B RHERHS
-2

(4) M4 Bk, R ELRERIRE, BARHKE
&Y HR

ARIE 2026 - 5 P BHEMHVA LG AN, FEARBENH CEE
2023 £ £ 2025 SFEAMER ), B AW KE 15.97%; Wt 2026 5 £ 2030 F
BRI, EOWKEN 66.30% BEAVETHALEMZT X,

1-154




¥l FHek

R H 2022 2023 2024 | 2025 | 2026E | 2027E | 2028E | 2029E | 2030E

*E R

E I 156.5 | 249.5 | 364.0
. 19.29 | 25.97 | 30.76 | 34.93 | 47.60 | 85.89

A AL 1 7 5

BEE

E: BERRT S RERBERAAH

MREBETHI, 2025 4 6 A, ASFERFARTHELLAAS (XTARE
BETCRARBLERLRA. BARKERRE D EEZRXFRHYAE) (2025 55
33%), IARARAEANALERAETEWRRY, Tawdto, ARBIRE
WA R R A A A E R R LR R.

AT ERTLTA, REBAXARMBARBAL, & RARNERK, &
BERRELEHARTRENK, MELRIRR® LOGRE, HELE,
Ak, BRECELBREHKHANBHRA AT, ZNRARBGTH
R,

(5) 2 B EWSSPIREE R 5 A BRY, R¥EE “Whk” BARRER,
T BE VR b B T 4R 5 A R AR R

JRIHAR it R Ve A BRI £ 57 B8 RMETREEREI R, R RS
I A AR RS, AREMEDR I EE RAERE . SmIRIR I fil
DRI, RS BOK. [BRAR B v, PRI KRS £

2026 A TAZHAA GBI 2R IE IH 30 ) B ith RIS 254 ) 4 38 47 70
), BRALAETRIE. R, ediarAE R, BIEh R ST, T
WEH DT, AT ARIRR I, SRR RIS SRS i, TRk
SRR | B O ik s e BN E G S A SR DAY D s N AR e - i A R | 2P ]
oo Pr AbBAT N SERAT AL T

ST E AT ST AT L5 M, i R SERCSTE S FR A TR,
(Rl P 22 it I AT ML Bt 75 SR B A ST 8, Tt & b/ olloRe R AT S5 4
2R MEAE AT ML A TG I3 [BSOM T 23 =) 5 REZ 25 RS e R TH F it B SOR VR IR TE

1-155



DRB RS
(6) ARFFETEBRWFEERRK, FNBEHEKIEERKEE AR

WA A, A TR I ISOREAT &, R A SR
EAG)R: EA T E AR E R R IREERERE R R EIRE
R KE WO R I B 2 AT I I SR s B 2R
WAERSMZ LT, SRR RPN SBEh R, ArFaEtegEE. £
TRIE M RIEAG R, BUE JEARRIR . T iR AT R I e, 2> =] T3 T IR0 i
B, TR, 7~ BEREGR BRS04

(7) &RRMEHATHENFERFES, 2026 F—FFIRANKFFHE
[ EL KR 200%, Tt 2026 SRR AE, W MLSTHRUSR BE 1T AL 5] BR T
FERFA, LGHETEFEHER

H TR AT M A AR R, 2R IR S A 5 80, (25 3 iU,
HJ 2023 ££-2025 4, <2 bl AE B o 4t 3.07 2o i 45t 0.53 127t,
TRHEDLKIESE, 2025 FAEER R CLL THRER IE, S@8HNERD R
Fo WHBWT:

Hfi: JiJG

i H & FR 2025 £EfE 2024 £ 2023 4EFE
FERIZON 37,936.55 53,067.05 91,655.48
=24 %N 34,110.89 55,717.38 102,585.34
BRI 10.08% -4.99% -11.92%
I -5,312.92 -12,149.60 -30,674.40

2026 FE—Z=FF, LREEWILN 2.52 {278, #FHEZ) 0.29 1275, =3k 4 #)
825 0.27 e, [FIECEKIEET 200%, g5 &R g 3 2RI MGeE,

ik, MEMAeRE TR A T8, Eoifrslor, BRHE
2026 TR COKIEA . HESBEMERTT. Bt Ea iz 2R,
SR PRAE N SR =7 B R AR IR I e Aol FTE AR SR A 1) 4, FE TR
AR, AR THR R e A A .

2026 F &R B LGRTREAZLEN, 2026 F—FERELFRH, £FEA

1-156



HREIEZRAFALT:

R AR
R H 2026 5 —% & 2025 5 —%F R EshE

EL 2PN 25, 169. 60 7, 005. 69 259. 27%
2k R A 19, 424. 69 6, 837. 94 184. 07%
ERIE 5, 744. 91 167.75 3324. 66%
EXUE S 22.82% 2. 39% /
0 % A4t 2,867.75 2,055.13 39. 54%
% A E 11. 39% 29. 34% /
& b £ 3,372.18 -1, 763.52 291. 22%
PEE: e 2 BT 2,935. 86 -1, 889. 22 255. 40%
2F s 202. 53 -101. 32 299. 90%
Fadk )3 F A1 2,733.33 -1, 787. 91 252. 88%

2026 F—FF, 25B B LIAR LK 259.27%, L)W 20, 43 A
Bk, MEIFRAETH17.94 /408 59 %

2026 $—2ERLHSRHMELAEELZEFRRELFTHNA 202.53 F A=
—101.32 F 4, 2550 & A6 b B A&, R R B e FEG T 2/ |,

2t 2026 F—FELRELGKE.
BREE, HETHEZERBAESR, LALLM,

BTAHBETEHENAE KL H R

2026 F—F &, £F B F BBNF LA M RIT

$l5: AL

2026 F—F BN 2026 5—F L4
fip-A 2026 F—F LA R

£ 50 &Lk 43R &
& 10, 880. 13 43.23% | 4,470.44 77.82% 41. 09%
> 3% 6,481.93 25.75% | 2,233.36 38. 88% 34. 46%
R A 7, 807. 54 31.02% -958. 89 -16. 69% -12. 28%
&t 25, 169. 60 100. 00% | 5, 744. 91 100. 00% 22.82%

R BRERTHRERBMANLAG L8, 2026 F—FHEAEKR
EHE, ERFLAERALT:

1-157

¥l AL




5 R B 2026 $—F K | 2025 F—F K | 2026 F—FREFILEH
TN 10, 880. 13 5,441, 72 99. 94%
HE (24%) 253. 64 394. 39 -35. 69%
4 L A 42.90 13. 80 210. 89%
¥ 45 % A 18. 42 14.35 28.39%
ERIES 41. 09% -3.99% 45, 08%
TN 6,481.93 664. 26 875. 81%
HE (£4%) 526. 32 100. 41 424.19%
BB | RaH 12.32 6. 62 86. 16%
B 458 A 6. 80 14.75 -53. 89%
ERIES 34. 46% -123. 01% 157. 46%

WM ERTH, 2026 $F—FEERBLERER I L ERBUARY EEMm
ek RN S Uk S

BRXERTE, TETEMEER, AXEREEENEK. BARR
Bk K, BEMEREZAT LFEE, A8 FRTFTEATHE. KAkE
HERKTETRR (&) B oRLSHm, AR (&) ALRIENELZE,
hol, AEHENEN LAY R, BATRIR (&) BETHRAZHKGER
R B, 20262027 45 EEIA 9. 66 Tok, XL 2024 FRIE (&) EEH
4%, FHARFEENRNAREAT G, MIIEFRBAZRAA—Z
ESEEY R

BRBEE RSB, MAXRRENBBRDADME, TRBEATHITF, &
Ha i B W IR R B R T RE R T Ao R L, 2026 F—F R EBRE*
R ERBER, MARBRKE 0, ZREMERRZERAEBRER LR
R, PRBARAELETHE,

42 k,2026 5 &R E LG L AT LEHE RFLERA, LGETRARFEM..
() ZERFIZER L
1. XEEFF

BEXT EIRST, ORAE NPT T I MZEREF

1-158



(1) BEFE B0 S MR VE R HLRI VRIS T ARV 24 7 BRI
PETE R PRSI,

(2) PO R IR I R P R DI ¥ S R AR B (R 3 2 1, DA T
AR BITR B AR R I B 00N F B A Y (R SR BB i L S 8, AR IR L T3
THRAS . BAIZ, WA 2 2R R G B PRI AMERTEAS T AR RE /). Bl ER
JERANZIAE 5

(3) MU IF A Il g 2 PRI o A48 4 T I 2026 S —F W 55k, T ie %
FE R SR B 8 1 DL S 1 R A

2. BEBNL
ZaE, RIENA:

(L) 0o 03 P9 25 ST e 5l (L M0 52 1) B e S £ S MO B AT S 2EE, ISR
ARERT & Al 2 VR U R AR SR E

(2) 5 I <28 PRl DRAT ML 3 3h R 2B o 0, (H 5 B 8l , SR 0 2026
F-FRORCKIEAM . BEE R IR T Bl P A itz B AL, R
VRN SR =7 BB A e 4, FTHRANL SR RS A5 R UH S22 A
HA&HME.

Fiv WHEEESERTFREREMB AR, SRRERTEREX
ALK R, IR BURIEFAN P BT RN BT SEsi 6], RERFEK
A EERAFERCERNS; RITARSEREEHKER, BREYREKEE
EM, REHEBRILER; SETRER, HAXNKITALEREE RARE
B E BRI

(=) WHATIEE™ERFRER LMK EAER, SRKERTE A4k
XALHIRR, TIEEBURIE RN BT RN BT 5SS 6], RERFE
KA & Ak B AT FE O R

1. TR RARFRER LM REER, 5ARKESIE MFEEX A
bl

1-159



WEAREHEH, 2734 8 4B &5 RARPAS - BEES, BT

P RERETH | et
B} - (m? ;
= i H Frfesg | (m®) Jizh=S - Pl
KA REN=| N
1 B 1) g2 AWK T | 7,823.00 e G SS Tk A
X &, Lzl
BRR A H R e
2 \RIR AR | acpaash | sisa0 | RHEAEE EA
e ’ H AEENAS - Hh g
7 FEBLE 1
&, Pzl
s i T 254
s I WAL ke, B
3 |BHARRAA| ZBAEWKT | 8,640.00 et /
R it BLHLA L Hb A
7 FEBLE 1
A E T C L
4 NPERAT 2#04| L8 &N 1,800.00 B = E‘Elﬁj:\ﬂﬁ Tk b
e i FHAGIEH
BN R A B R
5 MPAIRAT M| IFEHME | 1,800.00 | @ ;E’amﬁ%ﬁ‘Iﬂ%ﬁ
P i FHABGIE
e e B i Tl o
6 |/NX C5-05 Hidk| YTFZEMT | 1,260.00 | OfF E&E?@iﬂ_zw%m
GBI R ) i
W EE R
/NX C5-05 Hibk ~ &, oG
7 b N
7 AV YLV B EEIN T 382.51 157K AL E G TV
TR AL EE ZE a] )
VLVE R A 422 18]
BEIRAR | LR CEEE
8 0% 11 %L MRiES- i) 88.50 T By R 45 Tk b
[N

TG, AR ORI =8 A 5 1 R EEA T A, UK 2
AL TEE B P AR D B AL NS, Hex 5 ARTEIE B P W T B il o K AR
S HL R BN R i, R AR AR A E A ORI ED N AN

HWEARZ AN, A7 1IARIF R, BAAS AR R A 1
Z “PU (=) 1. A WE LR XM AT 55 1 BRI L7

DA AR BAT HE T A ORI e G S B e T H 7 A “ T
AT ML N AL AR BB BE R Seit R RO i it 7, NI H R e 847
T T L DX AR BRI B KT S I S ST R, T A W] TG UE B 7 SR
R L MIGAELLIRA T, A XA AT 5L

1-160




2+ TUERTBURIEF AN BTt AT SE B 8], DFEE R E
M, Wk KU

EREE 1 A5 RAERAT N T A FIRFT R ITE H 2 BAS A BUIE S
it B, AU AR TRV ATUE . R R TR T VF nIlE . RSB
DT« MR S E AL 30 BRI T SR . VR PR 22 5F BORTT R X H 2R
BEURATRL ) R AR P 22 5% BT A IX S BUR R RS (K AR N B, R iR D2 A
T %5 R T L IBGIEF I IR HE R IMIEBTRE, P BUIE I B A ERRAT
o) ] DAAERFBUIR S i bk b B 30 %557 TR AE 2026 SR HUS ANE)
PABGIESS s %P BGIE 7 AN AL BN E 1, AT XU o

EREE 2 00, 5 3 WE RIS H =M, AT AR AL EE.
TIPS X 25T K IX & Z 2 Ottt BASOU U B, #il s b i H 42 1]
LWL EE TE AT L, JE I FE KBRS 2 R ], e
R FE—HARER, i FEA A R PS R HBGES, BIeik /e
RS BGIE . Jufif R P S B R A, B R s IR 5 R R UM R B O T
Bz, JFARRRAEDE T3 BN 2 5T 55 e P B BUIMIESR B, 2 W] R] DAAERF I
SRR S AE ] b Je b bR SR o 0077 R b P £ b 22 BRI I X0 X 22 5 R [X i
RARMITAENR, 5200, 2 3 WG LI EE R R4, A7 d
23 e R AR, JE A LRI 8 BIBOR PRGBS IE 2 #, oiE
FEFIBGIES:, %58 i Kt BRI A g Enl, AR A S A T EOR A
R P 3 B P I UEAFAE MR, VR TG BAR B IRIER R, 2 FAERRR S
TEE VBB IE BB EE, #ERE T BUEH B g . AR AR %5+
Hops e B A, MR R AT VIR 2w AT DAIUIR 4R B2 4 F 12 55 13 5
77 WOE RN

PR 5 AL HIFRG T 5,331.01 ~F-J7 K 577 A I ] o 3 e 424 R
AN IPUESR AR AR B 77 S B e 55 iR A SOR RE A0 B BGIE S, HELATUAG R
PREYIPUERS 8], ERAT NABFERF S 8 BT V@RI B S E, FERE AL
RSP ERREE o %SGR 5577 o 2 "L B e B AL B 0 1.76%, (5 B
BAR, EFONHITOM. KR, Wl IR, R T AR A E
sl BIAE A BGIE 70 B B IR IRER, 2~ =] JR ] DAE B -3 B FR AT

1-161



AR T LR R s 7=, BOW AR . %55 D PO AR D, IR A F]IE
H AR P A R ANRI N

(2D RITABIBEREEENNER, REWRERSBEEN, REHF

it Rt fR

BEAREEHEH, AT AT AW IR RAEX R VRAL 235
HEF AR 2 b Rpia®r, ol r:

FAPAR | e | mg | TR e R
=2 A (m?)
Rl 55 11 R 2 LB
FAEAR (R “Bi/REE"
- FE A BAT AL % 5|
%gig R, A LR
L ;%K B HkE 73 oo | g | e RIS
WHUK | oo | B ' AR R, WL
o PRATVRFR R B 2T BT
AR, MEH R 2 1
I T3 B b
2.
‘ B PRI e ] P A A
;igg f@%gﬁ; VPSSR A S K, A
) | R | i | 2006605 | Ay | OISR SR
@ er012050 | 1 ! TP B 2 0 T MR P
02 | ooot01 = A PRI 2] 2 21 R
e (P

1. AL HUR

WAL TR 1% 53 7 st 2 I AL 71 HLPR 5 5 2K 38 22 TRV 45 [ 2 3 1
R T &5 . WA HUR S B /KR8 1P s RBUUHEM 9y = F 2T 2026 4 4
AW B RN RGER G RS R A Kl E e, BEAR S AN, JFAR
P R B 4 o AL 3 LIRS 170 9 B XN RGIR 58 HH A 14k 4 B /K 258 748 0 BR AT A 3k B
BB R S A HAR I 7, PE R XN BRGERE FiAE Ty g BUAR & (o BhshAT
AN, FRWIAE A WU R 45 5 R S AR JFUA RO CRSEIHMAR ) TR %)
AT LRI BB, #es b HUARCR P42 AT (RIS TR
2T 55, AU VRin S o 45 PR AR B 55 = il S EL

B BB R IR A B ORE A B, AL B4Rk dri AL g
PFURIERDHEH], &S B R E AL 1 LR 1255 7 15

1-162



ik, KRB REHRARFIFLUDGIE, AW LEREEEMIEE, #t
1A HUARAS BB AT N /K 88 22 18] AT R SR IR B 4, Rz SR A o 4 R L
I HUR FARE AT 45 R eI ZEE AL BT & aE G R/ EE, AW
Lo Ab s DURAE =228 I D5 » b P BB AN S s WAL 0 3 HLAR B0 10 A2 P 228
Haz & 55y il AL 7 HUAR I HIF 1R H A8, SRR S/ IUR T
A ERZE, A RAT NI 48 1 R KA .

2. REXH

DRAE AR PR 28 75 1) A ) il sl AR AR I 30, 2 W) [ s e e VR SR AL 3
PIEBE R BT RIEREEE WM TCEEAE TR, A ] AR s s AT,
FH A EHAL 5 BGE R X 755 $2012050270 5+ & - @54 . Hn, HARGA
NTRE RV L G T 1Z 55 72 FRAG T 50 A 3

b 5 A B R T R R A IR, ORI LR SR B A — ELAL
TARES, ARBSIBEEFISEET), BRG], AR EEFREE
Il KA AT b

Zi b, Ak REEH RRFIRRMUS 5130 AW REREZREME R, RE
R EEfFIEEE, ZHEPIRBNEH, ZEE IR AR E =S84
HRAFI R o

(=) HIRRFORNEITAEFLEAERERNSAHEWE, NEmARE
B H

EFULERO, RIERT AL T AR RFER LeRE. RS, %
Rogr A RL W BE . WAL IR (olkE A Sl ED), R
FAT NS REFWR LV RAr BB ZROIARL, BRI AE . B A& 1.
AEFTRHLIR . R AR BT AE L AR B IR 8 B T IR o T 1B W, R 28wl
W, IREHIARAT A RAFE R LI ERE . RTHEL ZRUSMEL R 5
e HEB A WHAE R IUR . R HAE B AR BT P59k 2 2 i ok 32 2]
BT B L SR A, WARPESRF LA R b ps ™ o 24w SR A\ 38
X O H R, ZRIE A IR 30 B B 45 R AT NI B A ik

gi b, BIRTCUE 5P IR IT R v bt/ A ) b B 7 AN R S 4 T H R
TSI H 5 1255 L 537 BRI AN S X R AT N A 278 3 K ANA

1-163



SO AN AR UCRAT B S R P R A
(D) ZERFAIZERL
1. BEEF
BN BRI, RAEAIAT T W MR AR

(L ERIARAT AR EA LG PG R BHE R PZAGET . M %
okl LHLE EAY RSO, (2025 FAEERGE D, TEEE G IR KAT AN M
T A A IR PR S s

(2) EBCUES = E 85T BB SO, Rt IMERS DL R A ok &
P

(3) BEFRIRAT NIRUER S TR 5 = BB A SR A R TR, FEmiAE <5
PR LR T ARSI

(4) EBIRAT N €2025 5 [AHe e 3 ROKAT A B S48 R e T AT
TR E D RAT NS E K& R RAIT NS B X E R SRR
A €I H BEFE ) (L X TR by, TR AT AASIREE R H 52
i LR=

(5 FT FIR TR F 2RI K @ s L3 =38 T kAT AN A
PG O, BB RAT NRAT R YL AR e . RATEREL . B A L B i
HE 17 WAL IR (ERGEEHRE), HRRERIT A, REFEKR.
LT 2R R, ZHo MRl SRRERE. BB 213 Wb s UR. R
He X T AR R AR OC =550 T E

(6) A FRAT N RIS AN S Bz At B A7 ML SE 3 5y 7 3o
H L R A

2. BEEN
R, RENAA:
(1) RATNARREEITE F AL T TE85 T B L X & A8 e RKIE RIS

1-164



A XEPEREN, 12w TCUE 55 RRTE R e RIS AT IR 8 T T, AMFAE
DA O AT NTCUE G577 o, RETIERZRMI =1 4#] i TR AE 2026
FEAS T BAES, % BOER P AL R ENE, AT XS ;
ZRORA P BB SA R AT b5 A R H e R 77 e R A IR 2 =] B3 7ME
FAAEMERE, TCIE UL BAR KT MIER 8], (BRI AR %5 L3 B 7 B A2
B, MRIEIRTIIRNT] 7] AT DABUIR 4K S48 %55 L s 7, i KU 3
AR 5 ALTCUE B e LA AR P UERS 18], 3 2 A By 7 s T AR B LR B A1
HAM T AL g8 ms, %55 L WIE RN, IRAE AR IEH L4
(e NIl

(2) KATNILH 2 s e, WRRFIRRMS 518, AW LEKE
FIERUEIE . Horil b Fy i LR Bt b 7 e e o s HUARTZ B F I A, 1%
EBEEE AR RAT N A 25 R E R AR R O afs b2 s,
KA A ds b P IR ARIENAL Y, BB A o 7] A 28 7 A HORA R
AR

(3) IR TCUE b5 7= IR A B M AN e 53 50000 H F L, N2 5545 T A
AR LI B P IR AN 0 AT N AP 278 1 B R ARSI, AN A IR
AT ISR PR o

N MARTARETATTBANREY REKXSETHN, HRINEK
BRERDT

(—) MEHIRTBALL T RAEFLR
WA A, BAT N R T A FATEAE T &1 15 T, AW K ERGEEAT N,

HARL TSR T -
> AN N = ! y s H:l' ~ ‘J‘Eﬂfjé@
P wamas P wRwEse | annE | TORER | g | AT
= bl EEIRN
THTEL Tk | ELEST | 5 2,000
SALW & _lml/‘-l_.fc»
L) AP B R (2024) 6016 5 JG 20240723 | THEE /
AT AL
(R 5 S,
2| mmEE | mmaAsgg | Coor (20250 8 TIKSE T sooc0s01 | A | KEEFK
552 Jt
Y
i~ kT AR 1 | #0 ERY (2024) 3 | &, fiEK M 4
EINAN . .10. I
3 KA ~ o 6,000 52 2024.10.16 X9 3 RELRL

1-165




. N . o i . i ELJiE W) &
T gaenns 45 A e Rs | enna | SURER | g e, | BAERN
2= b EFEHN
I 11 T 3 W B A T 05 Kb S B
A AR R T MR R | AT &umtzozm 53 i | 20050124 | HHBE y
JA) 790 =
e o e NRICAIE B | yivDiEe il | W15 5 .
5| ESwR= T (2024) 0214 & = 20240030 | BRAEE /
WAL AFENUR | BB AR ERTH R 1
6 | RIGERAT | L HXBESRE— [mMJméﬁ $12K 601 70 | 2024.05.14 | #5 B E /
L B N
[ KB 4% L R B R T . - —
— i 12k 2,000
7 | W | R | WP T 2000 1)) e s | s /
i (2024) 5494 & 7T
i 5% B
2 E S ]
o | acnigpui | HTTETIREEA I RIERE @ | sanns | zask |
Z~
. X - RAT &L
TR ER | BEBTIRTE | oy e | o owees
9 KAFET I — (2024) % 0250 & sk 2 Jiot | 2024.12.09 | KB BE | RIHE#KE
KA
XA &L
. R K2 £ri8
B W=tz HEHE) Mad] ek 3.
10| RHET ﬂ%m‘;;%zg a (7[3 225241) 2?8 il 3271 0041104 Ak | FEM KA
" - = BAEEN
NE
. (B8 MATT | B, T . XGTHEE
= WSl . .06. S
11 KAFET oo NS E R (2023) 39 & 11725 Fi 2023.06.06 | 4% * FEA
B XA %8
E F S5 mEKET K =FAET 3K 6.99 15 BKAETH
12| K 25 T ; = 2023.11.23 | 4 L% )
KERALR | = (2023) 72 It RELE | o=
%5
KA | 0 Ly .
AN Rk S 2R i B
13| B (EPO FH ¢+AE\ * A B R E]‘i YK 8 JiJt | 20241021 | A L% /
_ VENEDS (2024) 89 =
PR 2> =]
Q | Exmg e | B RET | ko
14 | VLV EZEE B R — B4 0 (2025) 16 & Y13k 50 7¢ | 2025.07.01 | #H5 K E /
Q | Exmsg e | REE R | ko
15 | VLVH&ZEE B R — B4 ) (2025) 17 & Y13k 50 7¢ | 2025.07.01 | #H5K%E /

(2 MEHNTBRE DAY RERFETHN, HRINERETED

1-166

R GEFWIREAEHENE 18 5) 2 2 e, EREEIT AN
WEMMEIT : “1. “ EREEAT N7 RSO TBEMEE =, 2
BT AR 3 BCE 1 EAT B ST AT N . 2 U NS 2 — B pLi
Bz aai e n, LA VWENEREET N (D SEAT RN T




SN (2) MRAE TGS RN E ZAT N E TR ENEE: (3) A
PFURAEB ZAT AA 8 T B REEAT N EFEAT N SBURER GG, RN
AT ECE AL R G S E ER AN B RAT NI IRRIEE N & 1A A,
Aot B AT N B S WA R A B EE R O LA A 2 10,
HFIEAT NN BAT NFAEE REIEAT N, BEET N RE8U™ E TS
Qe RN RYITBUE 2 NG 25 55 N ER AL . 4. U0 Ak 111 348 O AT AR
M, HARSRAL $1 F 5 AT AW 58 2 i 23T 58 58, B E AR N & AT
NFAEMFRAGIE o H 1T 2w 328 M 55 WO A4 0 5 ORI T 4 dd 31 4K
WEEFAT N FEESRG GG ERN RO AR5 RER S
5.5 3L = M T AT S8 BE BUE T B T T e e 2 HiE TR =+ N1 H .7

iy BRERL,  BIRAETIAN R T ERERAT N, BAREE i

ﬂUfﬂ%ﬁikﬁ& Xt B _ERATE AL TIPS BN EKEIFEAT AT
TARIE
g, HRAETT A 2 LUR S
Bz —: (1 TEEHEN: (2
BEAT RN TTEE RAT N CHUAS AR B HR T HH 1
BUB/NADRAE TR IE AR | 25 1 T, 28 2 T, 2% 4-8 L. | A& T 1 ™ EA T AUUEN]; (3)
WEIZAT AR TEI™ | 5 11 . 2 13-15 1 ITBAE T O E S S W IREIRAT V)R
HHE T BT (4) WAL T
AN JE T ARAE AL SRR A E A
HPHE
ABMRIEIRZAT A | 38 3T, 25 9 T, 25 10 Il | RAT ACALBUT TR EE I TH
J& T EEET N 5% 12 1 HAN & T B EVEAT e

Zi b, WRYE QEFFHITORAHE R E LA 18 %) MR ME, RIT AKHET
NEATBAE AN K B RSEEAT N

(Z) BEEFNIZERR
1. &R
BN BRI, RAEAIAT T W MR AR

B AT AR 391 P F A1 Eh N TR AR A AT B s 4 ARy
o R L SRR R OUE DI S R

2. BEER

1-167




2%, RENA:

WYE GEZFHTOAAE RN 18 5) MAHME, KIT ARE T AFT
BULTIA Y S ERGEIEAT N, W KIE 7R .

. UHRRFRRGERENER. RAEBERARFHRERL, RRFR
X RITANEFLEMYSKEMN, RTANBFERSHCEETEE, Bt
TR E TR

(=) WHRRFARERENTR. BABERERIFERER, RRIF
WA RAT NEF=EE RS

BEMREWR, RITANT ARG EMARHESEWERIFR, N CBEAAA
VRIRAE A LR B % TR T A RS R, ZRRENTE 5. BIERHEI L&
R

WAL 737 HUR 540 B A L AU 4 G e B G R A R CR SCRER
“HAAT™) 2023451 H 15 HAE T (@ LR L&), 29aiidiiwmil
PRREI A 4 B B M R A TR A R BEA B BRSR G A A IUE 2 () X25 Jiif
I RS B & w B TR EAS AR, AFEEM 280 Jist, K
JH 78 s 55 10

U i L5e G, Wi 1 RS B4 A R st g S B R AE 24, 2025 4F 2
H 19 H, BAAR REHTAREREFBHLIHIUR, 1ERA4L: Wb
PUR ) BAL 2 B SR TARE A AR 2 331 6,568,2385.56 T WL 1w LA &K 4H
REATUFATRH . 5, BB IURTGERE B S R E e B R

2025 £ 3 H 13 H, HAHT ARIER/ER (2025) 56 0581 KA 756 5 (%
Hw ), #HowE: WAL 1 URLA R EGE I E 6,547,168.03 JTHIfAL, BX,
FAE . O E SR A AR R

2026 5 3 7 3 H, Wt/ LRSS R, 35 R B A 7] AL 7w
PUARZETH) (BB TR TEFD). ERLRZH)E, g 5ATRG I .

2026 £ 3 H 31 H, HAT ARIEREL (2025) F6 0581 KA 756 5 (I

1-168



FHPARY, AP W HUR T HI A R B+ H N B A A R S T
FEEK 4,569,610.79 JG. %E %% 107,989.62 &, WIiA it 4,677,600.41 JG, HLA
4,569,610.79 JC AR, #IBHFRIZ 3% AT H 2026 4- 2 H 11 HiEg =i THEHRA
ST HIEFRLE ;s BIE B A A 7 M HAR VR ATE R SRR L 7770 AL
PRI S YRR

WAL A1 R A IR — 5 # e, S E B RN RERheEE Er, 1HK: #
B (2025) T 0581 A 756 5 (FGgRHAh), Iml o v BV b AL 7y ar Hl
IR ) BALA T SO AR 212.4 Jiots RS, “HURATRH e o H
HH B A B AR o WAL 777 HLR SRR R 1A 2l A 0 P 0l e 20 — d IR A 2

2026 57 H 6B, HLEESTPRAR XL SH (2026) ¢ 05 R & 1660
F (RFARP), As: RO LK, £¥RH); —FE4TEFTHHLS F
FARE, RPkALFTH k.

MAE = F A IR AL F R o, WL LR 75 R0 4000 4,677,600.41 76 )%
FRNAE S SRAEZBARM, HRAT A 2025 FARE B K EEI{X Y 0.09%,
X RAT NAE P2 88 A B S i/ .

(2) RITARBFERSTHCERTEE, Wit AfREHRES

#2025 4 12 H 31 H, #H0 EYriasiml, An cRE S WAL et R
AR 5 1136 2R AT PR ) A 2 FHIUET il 480.52 3 Ju LA AR, %8 A
AEPH AR T AP RIS T I 2, S THEEEE,

(=) BRERFIZERL
1. &EEF
BEXS BRI RAEAPAT T I AR

(1) ERRAT NRBEIRRIFR . PR IEE R, USRS BRE, JF
HURIATE DLTTR A A S5 E 5T

(2) PrRRAT NS ST NI R B R it (Biizem) HRENEEE

1-169



(3) Fg P EEACHEM . T EATE 2T M,
(4) BB RAT N R AR S

2. BERER

2% E, RENAD:

(1) RAT N TR AL SR MR B G5 KRR, Oy “ B AR IRIIAE Y]
LR B TREE LA RS R, RIE=F R A&F Ak, WL HIUKS
AR ERUN 4,677,600.41 JTLAHNAE . EOAFZBAMAKTEM, HRITA 2025
FEARBBHIELBI Y 0.09%, X ARAT NA =48 ML E VSN

(2) 2B EIR YRR IR AL NAT I, i A EE

I\ BRI SRR AR B RARTE L, 456 BE — BRSNS B B
B, BFEARERK. KEME. FRE. ABEH. SHEH. RERE.
FEWSE. RERTUSFESRE. 5AFLESERERER. FRLETR
%, RWHAFARIE—HIRREGFERARANM SFERRE (BERERIL%)
K BERRRITHREZESHATAZES, AR OSBRIl Skt r b 5t
BRAGER, RE/FE (ERHREREARLE 18 ) (REMNEH
I —RITRE 75) MHRER

(—) FIRM SRR P B B EO, &6 8E— RN M
B, BEAFRLHK. KEOME. Fethfl. INMeH. SHueH. KRN
B, EEWE. RERTHMSERE. 5ARLESERAKER. FELE
RIS, WHARRIE - HRRGHFERFRANMFERE (BEREmL
%) KB’

#2026 3 A 31 B, 2wl LIS TER BRI RARH BARTE Ol T

Bfr. ot
EEEEN | MEERE
TiH T EEL FEAR SR P
TSR e 3,842.13 AL 5 % & 3,842.13
AT AR ot 7= 8.12 EHTH e
oA W IR R 8, 790. 41 ﬁﬁﬁéggf‘ﬁﬁ 7= 3.79

1-170




. REREW | MEHERHR
mH i T A A FEAR Py P

HAhm sh 7% = 11,633.84 | FFHCFIIEE B AL i
KA 5 B2 30, 742. 27 iR Es & %5

HAAL 25 T BB 9,015.12 i E A & 556.80

ﬁ@#ﬁ@@ﬁﬁ 12,000.00 i E A = 2,000.00
HAb AR B & P 5,115. 04 AT TR i

T HHRBEEBATT 6,402.73

2026 4 3 A 31 B EHWRBHBETRHARBRREFE =& 205, 335. 97

& HRBEEH ST 3.12%

#2026 F 3 A 31 B, AR WS VERR WL & IF RIS TR A 7 R
{FE TR LLBIN 3. 12%, AFAERFA SHUBCK I SIS (RdESeaRtl

%) 1.
1. XA EEmE™

A 2026 5 3 A 31 B, Aa| G LR P NI K 2 B R AR A TR
AN 51A%RERL, TKTE 3,842.13 JiTt, B T M5,

2. fTAESRBF

HE 202643 A 31 B, ANFTESRET=EHN8.12 F 4, FNNIHH
ARG PR 55 A7 5% R 2 7= It R A A% 2 80 JRUSG T R A PR e ol B B 5 240 A ) ) S AR
AL RN R HE L EWESA S EAT N, RN T 3REUE AR s,
PEATAE SR P AN JB T 55 T

3. FHAh N MEk

A 2026 5 3 A 31 B, A" HANUCGRTEIE—ENR4 3.79 Jiot,
JE TSR, RGO T = A B AP NGK . & RES . BBFE LR
%, NETWErEssE.

4 HAbFBNFE

A 2026 %3 A 31 8, AaHARshEr=4%418 11,633.84 7 4, FEA
FHRANE B IRL, ASE T M5

1-171




5. KB HE

A 2026 £ 3 A 31 B, Aa]KRAGR T IHARIK HANE S 11 30, 742. 27
7 A, BRAFEG . B SRS R R T I IR, AR TS
Yo MHANEARINE:

BfT: TITG
=2 e N BiE—Ik A&t | e
o NP KEME | NBEH | SHEeH | R S I ] FEWE Ak | BB
7 R Hif
(J7HD IREE 2024 £ 9 | VAR F | Bk .
1 0 12,794.40 | 4,931.83 | 4,931.83 43.02% A O T R 5
FRAH
R @Ey (&E EEMUAGIL L v .
2 | B AR | 5,231.70 8,820.00 5,292.00 49.00% 202;&3 RF A A %}?}f i
AR A ] FI F
FRENL A AN
T ZT 8 e 2023 7F 1 | HEECEIF | & aedt -
3 SRR A ] 3,105.18 708.93 708.93 22.49% H W e % i
=
WAL KT K& . . .
4 | SEOFLE | 1,535.98 | 4,900.00 | 1,519.00 49.00% 2024 11 @E%_fﬁ:m%“ %%%{m &
G H &FH PEIR
WAL KT K& T
5 | FRELER | 1,232.21 2,450.00 1,225.00 49.00% 2025; 12 SRS {Eg% F
]
TR, T HRE S
TR R 7 2016 4E 8 | X e g )
6 B IR 5] 1,228. 66 1,000.00 60.00 20.00% H %Iﬁﬁnikﬁiﬁ L =
1Tl ﬂ:
w BR AT HTRE - .
7 | R (KEF | 1,111.39 8,000.00 1,200.00 40.00% 2025 3 Eﬁ{mﬁﬂﬁi %%”ﬁ 5
IR A H I H PEIA
JiE . .
A 2021 4F 6 | IREBIOR LA | A -
8 mizla‘%zﬁ fR | 1,049.88 189.55 189.55 13.05% A TR P i
J PN BT SE R 44 2024 12 | RIS &40 | i -
9 SR A ] 994. 72 19.92 19.92 11.53% A T % pres &
PP N
10 | MUMHE A PR 967. 82 644.00 644.00 20.00% 2022 % 11 Wﬁ%ﬂmi E L =5
A H A Tk
TLPE R A A 2025 4 7 | AR RO | B -
11 BRI 5 794. 07 3,600.00 900.00 45.00% e I prees &
FHME AT AIRE LN
RABE A 2015 4F 1 | . fRIRVRAE | AR .
12 ARG T AT 475.76 637.50 637.50 34.00% H R, Bl | 5
Y| BB

1-172




R e \ BmiE—K S Wt | S
B /NEIEY i WKEME | INBEP | ZHEM | R S ] FEULSE A | B
MIRACLE J% 1H 28 FE v
20.00 20.00 2024 -8 | Mqv R HA A | A B,
13 EP'I_'rEERLNTA[\DL 204.92 FET g 20.00% H R | R 73
' A PR A
KA R AT il
B AN ZE B 2017 11 | IRELMM | BaRedk -
14 A TR 15. 58 37.50 37.50 28.74% A T P 4
&l
&t 30, 742. 27

(1 REEKHE O HD REFHABEHEFRAT

RATEREGE 7HD IREFIMABHIEAR AT (R AR EER ") BRAL
T 2010 6 H, R TAEMEWOEE PP M (NERILAECHE) A&t
VAL, EHIE R B e R, FORETERRE LA EAR
ATl IRKECBEREE . 4S 5 DL SimiaAE .

RATNT 2 AL R IEA LTS A R AR (BN AR R A~
B T 2020 FUTERK 1S 100954, UTE /2304 Ja I AL EE O, 3
BRI WS R E AL AR, 30 58 G S A R IRE . 2022 4, K
AT NEEAL AR 73 IBUH T WK 1 4 (AT A Rt 573 P AL il LA B FL At 30 8 3 1 %
SFPEOAT NFFBLB 2 41.18%IF R F 4B, RRH 1 NI B A BB %
Bo 2024 £, RAT NUMERRCT 27 TR R IHIRE A R~ =] (BUR RFReT
PRy R A BB PSR B e, R A PRI B I L Dy 43.02%.

W 4 B H T Rl , IKFERAEIR G i A = g &40 =, RAT
N A) R PR TH Ht, 0 v A eyt g 3R 45 i ORI R SR . (Rl 123 H Bh
FRAT N B s [o B G AR P2 L PR IR, S8 B b g PR ML 25 B b S5 P IR 44
ANE T 55 %

(2) BEZH (BR) BAREERAT

R %A (ER) BHARHEERAT (PURRERCRELET?) oL T 2024
F9H, HRITANETEKZEREENERAA . BERKZRER MDA RA A3
[ v or, EEMNFEEMBER BRI A AR A . #3 2026 5 3 A
31 B, KIT NHEFK 49%.

1-173




N E R IR BUR AT B AR RIS B A AR 22 A 7 S A ri it PR ML 1
H AR B IR0 . &S RO G5, 456 A W TE B HUB B R A58 g [l Ui T
SN AR, T @Y. A EESAN R, SEOVE B A A ay R
B ENWESE, ATIES) ) A Ay BB AR . R, A H] 1 HCR
HVRY S5 AR DR, 2T BT 5 A R AR R AE IR L 55 A S I R, AR
TS AR TR

(3) THMAE P AERAH

TGN REREARAT (LU RIFRRA R A8 LT 2020 459 A,
NA TSGR IR I A BR A FISL R B8 %o, (R A &R F B 5 R
REMLER AN BIREOEIa A A=, 8. #i%22026 53 A 31 B, RITANT
N A E IR 22.49%.

hal

DA BER LA BE H K AR HT A R B REN LA A S-S5, 0 2 7] B RESR &
PR R A, ARDREIIR R R AL ST, BA) R aeE
J7 T TG R A PR TR R K KT T AR b AR LA N i &5 1
Mkt DU R REAE R A e 2 )38 B R e O il UL % — 58 I BORSE L, RAT
MNER R REAR A 55 T R U&7 B EEAT TAEAMU AN BRI . DAk, 2w & g
RS SILAr B R RS I FE, R TR R B TR R, A
J& T S5k 35

7/

(4) WHEKRILR TS EHFR= WA RAF

WAL KT KRBTSR OIAET B R AT (BLRRRKIL KRBT LA OIAE) oL
T 2023 £ 7 H, HAFRSMILAESHIREG R AR IR H B, FENFH
HIBIEIA AN S . #i% 2026 3 A 31 B, AnHiERFK 49%.

N FEFR BRI R & S R B A ARFEM AL A 2 KAV AR A N AR L5
R B RS R AT RL S, T2 FI AR r T A A S R e A TR 4 A
ket . BORBIMES . Wbk LRSI A & B 5<%, et
PR AA AL S5 o RSN, 2w A HR I bR 55 I A k. A, 1%
WHBEEE 5 2w B AR AL 55 BATE S5 U [FIE, AR T 55 PEe e

1-174



(5) WKL RAHRREFIRAF

ALK R RBE R AR AT (LU R KIL R AR RER) WAL T
2024 £ 6 H, HAASHILEESHRERAFILFEH TR, FENFAES
AR A5 . AR A 2026 % 3 A 31 B, AF BHERFK 49%.

N AR GRIL R B M PR & B AR T AL AR S B S~ = LA AT
T AR SRS ORI5S00 RL S AR A I A A IR (B 38D A8
Be. OrpiE AR, B E AL B AR A . SR I, O] [ HR W B
PLEE AR DRI, 235 S o ml A e ik 55 B s h R 1k, AN e T 55
PEBLBE o

(6) EHBHRRATRITHERAF

TR W R AR HRA R (CUF IR WK A" AL T 1994 46 H,
FEMNE TR TR RS, TRERESE, BAEN TR TR,
N SR 4 A 9 Y B TR RR A 45 I ERAA DG I RR 5
HRSS . B 2026 3 A 31 B, KAT N T ARLIR R # e IR A IR A
AR 20%.

2016 4F, RAT NWUBUHR 75 FZ R E IR & LR R 4ia R B,
PEm B A SRR KAV ) EPC TR TRERE . 2022 48, Aflifk
SR E . HEEE RO SRR, A a] IR R A 80% AL o A F] B [A) A%
KA RN L TR RS, W R A S 5 SR &0 H 1) g TR
it Uk, ZIH SR AEE RS . BRI S HAE W S h F T, N8
TSR

(7) BRRGFRENE (KF) FRAA

B R HRIER (KF) HRAF (BURWHRE BAR7A”) KoL T 2024
12 7, HERKESE B ERERE AR AR ILFE B HE AL, FEMNFH M
PRI AR RS . #5% 2026 43 A 31 B, KT N@ET S EER 40%.

NFEIRRE BRET BRI —IRER . & B (000030.52). & WA HIK)
FEMRHE . BENH . Faeliii g Lah J b= s IR 5, g6 A a ma b

1-175



TEA DA R BOR S FARESF 2 5 LS, s e e i I CE A A TPl P 3A
PRI, %5 S 8 A A 5 B S5 h RIE, AN 8 I 55 P35t

(8) A (b)) REMLHRAH

Jie CEEE RERARAR (BUREFRHEIRE") WAL 2013 4 4
Hy EENS R ERERE LG5 E RS, RAPPHATIF R ERE =6
MR%5 —FHFRMRST BT MAE M EERIRS . #2026 53 A 31 8B, &
H R R A HiEh J1 R 13.05%.

DR BER T R H K S R F B A 55 R IR, w8 H B it
BRI e 4 J e 3R RIS AR RE D ARFE T iR 4 O 5 Jm AR 55 I 2% 3 9 i 7
A, LA R RIEIEA B AR, T REh 7 i A E B R, 2R S
o) AR 55 BAT S U R, AR T S5 PR R

(9) J"HIATEMERA R AT

I AT S NS BT TR AT (LU AR R =M% Ror+ 2015 4 4 A,
HETREBEZENEDUELES (VIN) HHEH%OHRREREEE TR, $24t
LR B BE R SRR S SR T RIS BN 6. #4% 2026 % 3 A
31 B, Arl#Ed KEFEA=HER 11.53%.

ON T ARHE B S 48 B AE R ITTRIE T2 B 4R 50 A6 i T I B S A e 44 ik
B, PR IR S RIWIRIE, sl Tt AR E B, R, 1200
Pt S AL S B AW S U E M, AN TS .

(10) DY) RZ K ANRHER FRAF

PO 1R A5 K R U E A PR A F (PR REFRCRZT KR WAL T 2009 4 9

A, EENFEAM T 58, OREBREE%. KA 5T, ZHTE
WERSRFEER. B ERIIBE L . EFE . BIRAR A RCRIE R Bl

RAKKE ALK, &2 ) BT 55 T2 AN A LR R, 2 ] 1)
HORVWAAN e E N e % PR FHAE . Rk, 2 m) E THUOL 5% 5 KAk
KEAN ST, & X aE B oc s, AaT Mok,

1-176



(1) {LHARFEHAFHEFRAE

LV R AR AR A R AR (BUF B RE G ) AL T 2025 4 4 H,
FH 4 22 18] SR DI T R HE IR T AE MERHE PR A 5 L 5] HH 85 oz, MCEE A b B IR v
GIEN S . #25 2026 %3 A 31 B, &REEKE 45%.

GRYIT IR A T A2 AR AT R 2 7 A2 4 BRAE B 7 o Jth AT 451 22 £ Ml ok R S
(300207.82) &BFuwl, MRS/ = A B A R R
/NI 4 1 = B N = R 5 8 U1 Wl | ol O 2 o (O A e LR LR B
ML PAER . R, 12 550 355 5 4 it G B 55 EA b S5 B R, A& T 5 R

(12) FHE BB R EFENHERIELF

AR EIT AR S AR A R STE A R (LU RIFR AR A AR oL
T 1996 4, EEMSSAKIAE BB R ZE B . 2015 42 w0 H gk
B RINGIEH, FERE P HEA MR BT, fFE a2
RS VR IR TT A0 7 6 15 JRl d 1 I ARG 77 7). 2023 A AL R UR R E
HEREE RO SRR R, A AR A R 43 LS e NI B A% 5
A ZE 2026 5 3 A 31 B ER BN 34%.

D)X 28 3w BB AT o ) BHL TR PR AR TR A B A s A e AR A5 A
TN F [ WA R TE S Y A T T PR T A R AR A U 2R 5 5 0, T LR
M BE BRI ASRIGECR L R ECE IRE D H AR5t . PRI, i Bt S A
HLI A 35 BATL S5 U AR, AN T I 5352

(13) MIRACLE ETERNAL PTE.LTD
MIRACLE ETERNAL PTE.LTD (LA F&EIFR“RZHF I morT 2023 4= 8

Ho FENEEIR I ARy S H A A fa) 7= i AR . A2 A . 0 2026
#3 A3 8, AFIEEEETAFF R 20%.

DN EHR B R BT OIS & AEAE B G Pk 55 AR e A T 4 B0k 55 AR 4%
Br G, S5EEETTI AR E LR AR Bl ST LR i
M FE b (RIS 55 R AR A = e A e, BN 28 w4 A AR Al 25 1 R i A R E
Tt o> F A A EREE A A U S5 5 50 5 0o R J A, 2 ] 1) R I R L

1-177



B SRR S AR DAL, IR B A m B BRI 55 AT S I R, A
J& T SRR

(14) KERTH MR ERHHFIEFRAH

KEREG T B ENE SRS A R AT (CUR RS E”) %arT
2017 £ 5 A, EEMNFEERELEBEIN TS, BTG RREGERE, BE
2026 53 A 31 B, A NTAFETHFEKR 28.74%.

T Rl e A F R R A S HOA R EE P R, R TR R e R R
PRk XY N ETE R NSRS & R 7Y 1K i S Al I /A B v 75 P A e =8 4

F IR TEG T, RSS2 7 W 98~ RO BE ] 3R AL dh VL I I
ox ) 7] 75 il SR AU DA RE 4B ORIRIR 5555 . DL, I Bt 5 2 ]
RERE AL 55 BA LSS O AR, AR T S5 PR e

i, #22026 F 3 A 31 B, RIT ANKIRBG G NES e, 8
MV 5% o dik s A R T TR A, R MIAE S A IR A R R SR I AN DA 1A [ 4
NFEEAR . BEARBEHEH, AFSHIEEE LRAELL . Jdr e HAhab
Bitkl, AFRBEANIEE SIS S1ES A b E, AR 5%
PR

6. HAWNE T ERE
HEHEARRES

4202653 A 31 B, Av HAb 119,015.12 /i 7T,

B AR T -
¥Ar: JiTG
F Ne N BiL—I . Mg | Mt
B ANCIEDY S WREME | INEEH | LHEEH | FRREH S ] FEEWSE Ak |
HrREIRIR Bl
IR 51 JR R K 5 7 .
1 | B1EXHRH 5,436.87 3,076.92 3,076.92 10.00% ZOZ%EE ! HaIh 5 T 3106 %%g%%m e
RABRA A BTN AE N4
%
e ] e A A 2023 7 1 | HRAMPEFAY | BRI "
2 IR A 3,021.45 | 3,000.00 | 3,000.00 5.82% H PRI P o
G R 2021 4 11 | g A .
3 PN 525.00 55.56 55.56 2.21% H W5 / =

1-178




Pl oas ~ BE—K | g I | Mo
T oamsm | mEOE | Agew | smew | s | o | xaes | oo b R
TR —
4 | TR 31.80 31.80 3180 | 014% | 10024 | PSR B
N Rl
ait 9,015.12

(1 FYIFRRH SRR R AT RA A

DRGNS A AE X 2 R BARA R A ] CBLR iRk IR 28D Sz T 2016
9 M, EBNFH IR GERE B R B 7 it T IR s A R L 5% o IR
WEZ R BT REWBRE RIS, © T 2019 4 Py e i 2 is
7 4 JIRI R IR AL AR IR R RE 70 3 TR A B ) FLML I S M R R AR A
2. EPRRE 2 JTEMIBEVCR ] B A B PACK B BE P22k S AE IR AR AE J1 7,200 MEFY)
R 5 77 v B IR R 53 B 7 A R ROR el . B2 2026 3 A 31 B, A H]
S F A R R AR A 10%.

AN 2022 SRR BHRINFCZRAT G 22w A R UL AR T R A s A e L,
A AT it [ W IR i S DT TR T R AT NAE R IR SR 2R & 38 4+ 77,
J& T B Sk R DLIRECEOR . JEURL s BRIE 9 B I Pk 3Bt . BRIk, 1%
WIBLEE 5 2w A AR AL 55 BAT I R, AN T 55 PR B

(2) FEBEBLESHRAF

B AE S IR AR (BUR AR Bl AR") MO 1986 4F 12 H, i
AR5 77 A e i ) e e A AT T Al e AR 2 A i A A1 e L Tt A ER

FHEETG.

2023 F 3 H, A SWEBASEE (IS IFHEZR P, XUk IS ar
ER AR e SEFLRMRAT IO SRR R LBk
HLZ I RN S5 G E . AN, 2R R HCRI S AR DRI, 2T
B T Fl G b R i ARG | JEURE S TRIE DN H k% 58, 5 A
PR IE AL ST AW EE, RIS E W 55 P

(3) g E BRBARAR
EEEAE BRI R AR (B fRIFRBF 5 27 oz T 2018 4 8 H,

1-179




B TRE R, Pl 5 DB B E f)iE Ak 5 ERER, 2Tk
ah BT AE RIS E RF . HA% 0= i PCP-Product Collaboration Platform 7= &ty
FIV A T = EER. Bl T PLM+CAD 44k SaaS T AKIH R T &,
BEM 6 A2 2 AR 8 v i 13 M PR B % 5 5K, PTR st i A T A 3 ) 285
B E SO AEFEE N SLE TN FHAAEL. Rt E A, B a1
WA P S IR % A 2026 -3 A 31 B, A F] HHEERAA 2.21%/K AL

B RAE R IRIE T3 T 5 2w R R A Mk 55 BT — € I I R W] e AE, 1200
BREARNTRAT NS D] = Rl HE5EREER A, BrEES
FAT N LB S5 AR KA B2 I R RN, DRI A T3 % J T I 55 PR 2

(4) FEERIR T B H R AF

o L AU b A A IR ) 3 B 2278 2 45 3 A A AR, 2 — SRR A
BRI, IH IS 4EE B, TRWHE . ToFE XA B NS 5552 Ml
S5 A A e i & it B TRE AR B AR B4, ot SR AIAE 1992 SR Pl 3L,
HRER" T2 5HEZAT, 5AFFEWS RIS R IET AR, Hikiz
TS & T S5 1 505

Zib, 8% 2026 3 A 31 B, KA NHAR o TRBE W Rl g T
W 55 PR 58 10 Aok o8 RO 5 S RHAT R 22 =) o B AU L B AT BR 22
", IKEHE&THy 556.80 170, HRA OIS bk, 3855 R i
JETTRIMIETE, Huiiia . Fr A ORI A LA 3 [0l 3 Dy 22 H 1
BAEARRE AN, AFAHRER G LB R s A E iR, A~
RAAG BRI S AR SRARML DL 55 SV 57 eI R, ASF Rl 55 PR BE

7 HAbIETBh SRt F ™

A2 2026 %3 A 31 B, A HAARRs &R 4408 12,000.00 /3G,
HARE T

AT G
R . . BE—% WA | W
B NGIEZY WEME | ABEeH | LBeH | FREp w7 A 6] FEWSE Atk | Bm
TE AL BHAGZE | ...,
1 | ML AGAE | 5,000.00 6.66 6.66 038% | 0P F12| hpmp | HIEE | 4
e A A &

1-180




F e N BiE—Ik . W& | M
B GBS KEOHE | NS | ZEE | FRtuHl BRIl FEWLE At |
F R R
S A PR s e | R
o RETR =Y 2023 4E 2 | MbAIGEREHEAL | TEFR. .
2 B (] 2,000.00 2,000.00 2,000.00 4.00% H RApEE | R | e Hh
PR &1k PEE R e %
ATk
I3 M EA A A B FE
AT X5 4oty 2024 4 3 | FERIDHRE | G, )

3 kil (A 2,000.00 2,000.00 2,000.00 2.17% A e oy =
FRAKO %

MDINER Y 4=

4 | mlEERG | 200000 | 6ssse | esess| o | 02 F1Z| MEMANE ] Iz
02 b
TR AR, HIEREN )

5 | MR TR 500.00 500.00 500.00 23.81% 2025 % 1 %@ﬂﬁﬁﬁ %%@ %
N Az, RE ) fak
CEIRAHO WOLEEM LY 7 p SR

- AR H
. : HREVRE EFE .
6 F%M%@ﬁ 500.00 14.10 14.10 2.50% 2025 % 11 FEL RN Bk ) A= %@@& i
HIRA A H e P PEIR
ID‘;E‘LH;%@ =
=it 12,000.00
(1) JERBEANSENRGERAHE
b ERE V2 NI B PR AE] (PLURfEAR “LATE8R” ) 22— KX ELET
HH E G 2R RS AR Rk, 800 A EH P IR GErL 2%
NP2, TEFERE AT vz A e 007 T B A% DERIE A . 2025 4 12 H, KAT
ANZ5HE T, SHBEEE 5,000 oo, AREHGE5ERUE KAT NFRI ELB A
0.38%,

REZTAAXPIN, RITANBONEE R EEARBTH —&. X F
A3 RATAB RGP 3, RITATRFITRIRROHURER
h EQEMAREL . ARETEZEZNHNIAFTHAAT “BER” . “%
BRAFRIT” . “FHERAR” ERHBRERAFHR. KITARRFETAX
PP TS AR T B BUR T A E 45k Ak

RIFAERTE AT 2024 55800 TR A4, MERER R F 5
BALETLFEABRERST R, 2025 55 f, RFERRLZAGRARANE

1-181




ABRANE, BANBALZHEAR T LG ZTMAFTEFRLRERT, mkipd
EAHRMBSAARE A, 2025 425, RITARMRTEARBILEA
e, MBAERRERNBALCRMSESLT3,167.18 71, ATELFR
MBAR TR BART Ko ARETERTAAMEITLFER, ARER
MEATALEAEZORMBNORBAE, REFHNBFABARETALE
R, REEAY BT HRBRBEEQHEL,

E, RATARRRABEMBRD M EETRE, KRR TEA
A EFRIMER R H P LT, RATARRESRBATRDHE LS AL
BE, RIFATELRTER LTFTRATROEDURE ST XEABE; AkE
FAETALGRTERBPRR T L RB A, RAEEAMHEF BRI S 4%
MR, ARBTREOTREELFARET G, AATH—-FRARTS4EE
A, g LR, BRIEARERETHSFRER.

(2) REEGUEERFTIRELREH L FREHK
1) 2eEAKFA

TP R R T LRI T (FARRAK) QAT R “ERL447)
FEITASERZWGZREE, KATAREAABRSRARA 4. 00%49 K457
MR AT ABHTETRAARDT 512, L+ KFAKRGES 2,000 7 1L
F 2023 2 A KB

BEAHERXFENT:
o oA BRI IRE LRE TS (ATRAK)
oA 2023 %2 A 10 8
JE M AL AR
TR EREALE A RN T
4= A
PATEFERA | o et g 2 L HF O KE L (HTRAH

2) XeEHEHRL

RBESKBN, $RAHFETHRRAES VP> Lig L
THRERAFMXABOET, FEXNRERBT G, # LI RFT
HETERERS (ATHA “BE27) ), #E2H 5 LERAER, K

1-182




FEHERALEEZRELETERRA o FRAAH HIE = LT AKX
ik (FREK) oAlER 3 &h 2 &, BRAITARFALZEEHN I WEE

BHFH M.

AR BARESWRITIRGERITAZ Lt ETHGRENDR, B2hSH
F BT RAL, 2026 5 3 ARAHAARGTAAR (X TEEE LKA,

BREF@GHAAL) (AT HAF “ (ERAHFEAESHAD) 7 ):

“RE KT

REFXTREOROHR, FETHRRAFFH S wiiofife i kit b
THRAFRAEMXABYREY, LA RBRITAETRARBLEIELFRALET
5%, RIFLLEKERA—BERE, FURL AT LLELET, H TR
HEZEZBRAFTOHBTARD, BR2E5MXFTEZEXRTHN. ”

3) A& BITHA

ARIE 2026 F3 ASEATRAALLEFALLN(EE AL LHAR),
MR AR ABESHKEN 10 A, BFELHET 3.501L1, 225K
FAZELSRAAR R, EARFEA4T:

¥ FA
BE | aask | maew | wkewm | reepammme | o0t
%N 8 F B AL T LM%
LR R Fa 3% ZEBRERBIGN LRI T
1 FHE AR 3.09% | 8,000.00 | £REH, L EAELLTRH X3
2\ 8) AR, BRIAARREL LS
B & VR B
BZAENETLFAEH TR
F 5 R feth ARHHGEHEE 548, 5
2 KA HA R 1.38% | 1,000.00 | KITARETiwk* it b 3
&) Tagddk, 5 RIFAZRRIER
RIS %SNS E- 52
BAAEETRBEHERE
RRRMBEFTE, 22V 50HY
H ALY BEAL R feireAE, SRk, R
S| gmamag | T4 30000 smrensramsis |

g, HAITAEL IR LS
A& W R ME

1-183




BE | aatk | HEWE | BEER 2L FABARS ﬁfﬁ;’
NS B L FREMBIRIA
£ /R EE ERMELIE R
& FREWFK, LA KK
B 7 8L PN
4 4§;¥2§% 1.85% | 3,000.00 VMAE, b AR T A %
fREsE R ETabd, 5X
FAFRES L EEHR K
)2
B FETHRELERRA
REBWGTR, LF . HEFR
R\ LA 3% B8, %, REMBERA. BER. F
* | mrmmag | K| 300000 rwrmmarg, 5RE | ©
A2 s IR b 4 L&V R &K
)52
8 2Bk F A FFARATE
RBE e IZREWFR, Fli&, RITA
6 FHEBRDH 0.69% | 3,500.00 | &%k B4l A ShiLttia %
RN 8) BMOHHRBE, 5RITATR
(&L FAEEWMRBLE
ZA S R TLEOIEHXER
LG 4l FHT A HAFR, REDKRZRHMK,
7 HAE A RA 15.00% | 1,200.00 | Kt X B H KR %, FLEKE %
a) ik, & EMHAE, HATA
A2 IER A F B & VB R
A FETRREHHETM
B, AR £F. HEFRE
RINRITRT NP ERBRENBS LS,
8 | mummag | TR 0000 e mekss s |
A4 AE IR e 4 L&V R 3
)52
A BERROEEZEER
) BEFABIRY . 2LBEE,
F |4l FRBT A+
L A2 R A ORI S 0 %)
9 ﬁﬂ%fm& T4k | 1, 800.00 AR A 4 A %
XFZ, GnagdbBrLH
W Bt
F M Bk B8 EE T B R AR
10 | RRBRARATR THAR | 5,000.00 | BrLEAKGFRE S, 5ERITA X3
AR R RIEF L EE B R

BEACDEHAR, ZASMNIBRTHASLABREK, RARRERR,
1B TFTRITALE LG =Lt L Tod b, GATAZTELFRELEWMRANE.

1-184




4) R & )5 8iEAEiT R

RFESKRIN, A FELAZHASF, X F 3 FRITH, 2 F2008,
BB E#HE, Z2E2RERA—KRE, TREREGALH, HFREK1F,
RELEK 2 R RIFLKREKA—KRAE, FURTHMEREERAF AT
RGBT FERBTES. BAERAHFTEANRT I, BEMHt
R W H I BT .

ZE, RAANERAFORTHENRERET®, TARBRZITIK
BRI, BRFATFRALCTEANEMXNA, TAHRAR IR
THFMERATALSGHEE, REZEASTISIRTIRGGHLITAZLELE
Tasddk, Bk, HABTARETHHFEERT.

(3) HMEHARFMBZ STk CHREKD
1) e EAHAL

A E T LRSS L (FREK) (AT Hf “HAEF”)
REITASLEREZWELES, RITAMARBRASKARA 217969 5KBH.
AHFEF ST ABETETAART 9.2 04, HbRTARGHE 2,000 7 4
& F 2024 5 3 A R HE

PHFEFTEERFEAT:
Xe ok M AFRYEE S REF SRS L CFRAK)
A 202342438
5 92,000 % 7T
2 A o Bk IHRERMNTRALER
PAITEFAKRA TERZELLEEZF AR L (FRAEAK)

2) AR

ARABEOKBIN, FAHEFFRLERAFERE T L (LIBERRTFHH. €F.
e, BRA EAF), e FRBERFFRILETHERLT AN, Fo&
NEARBEBRET @ AH T THIIBTEHRTARERS (XTRMA “HEL” )
R, BEAH 5 LERER, HUEA LT RALERNFRELLTERTRA

1-185



£k, HAFTALZEZEN AP WELRTTA.

AR KARE SO RTARNE RITAT ki L THGREHE, B2 %H
FRBF AL, 2026 53 AAAETRAELETHAARE(KXRTELERER,
BRA@GHAZ) (ATRAR “ (FFEFTELHARZ) 7 ): “AEL”K
FFRXTRTAFOYGE, T2RGHRRZ L, R BIT0ETXIARY
TELFARLTHER, RIFZEKEKA—BEREZ, FULRLEERTER U
SMT AL, A TFARAFEGEZRRETQHUBTAD, R 5RXH5E£F
EXBZT B 7

3) A& BITHA

I 2026 5 3 ANRFH T FTAARETAAL LG(HAF T AEHAR),
A E T BT ABDETHEN 26 |, BT LHFAL+ 878 1Lt, 25K
FAZELFEANRAKE, ARFEALT:

25 FA
BE | aass | maew | mkesm | ceepamRms | o0t
A& L&A RAT R RATR
AR 8] o L E BT AL IR AL
HBRASEETARREE 54
o B A .
R, 2L FEIEAK
I Rsboiall IR B Ga T TR P Tt
B HAGEEALHHEERR, &
o B) 42 % i 3R Ak % AL &Y )
.52
RERGERHEHABRBOA
T H A PR 8] o JE & 37 BE A ALY A TR
2 A 3% F Ak A 35.61% | 5,560.00 | 2 8] AF AR & L4695 5F K 3
¥ (A FRAK) & FRbiE, 5 ERER
RIS : ¥R Es §52
RABRQRET R4 RAR
&R A b AR RET R A H A
3 HF AR A L 49.08% | 2,700.00 | AFRAS) T E L HOIEFIREX %
(H FRAK) % MBARMLTE, 5AF
BFRES LS ELEWE R

1-186




N 8) 4 AR FREP | BRELH EX- 2% 8,3 F- §52 ﬁﬁgﬁ
24 FHBRBEAEETF
ve, JEERATERFFFKR, FH
b R AR E AT A RRRAE. ARKMEE. BE,
HA BB A 6.08% | 3,500.00 | HLikSF T ILARR, #9447 AR R % %
R &) £ vl HHAELR, 5
SR EL. BRI LA
123502
KEFFRG R HFERGER
it A RAE S, HEEKRES
FIE LR, M. PR HE
gL SR FEF F,ATRRGZRATREEAR
RARA S 437% ) 3,000.00 | sk, Rk MEAE |
BT REE T BB HH,
H5NEBRELELFAHWHRK
)52
IE A WAL F bt Fadt A
RARwm&H>F HeyAREL®E, PR RN A
ME G & 5.41% | 3,500.00 | F#f 4k &= k. #8RAEAM %
A5 F TR 8 BASTE, Haa g atiin,
FRELLFA R
RERANK L T L E6) X4
v9 )il 4 il B dh BREMERR, BEA5H%L
B AAR S A 4 5. 00% 500.00 | #. K . €k, B4 RBAK %
A R E) RAFHBOHRFTL, 529
29 IR A 4 H B AR
INE T BRNE . A RE PR X Bf
TLAHRRDIH B.AHBEEFRAKEEZA
BERHERA R 10.15% | 3,000.00 | &98F & . #liefsh 8, WMA I X3
8] BEAESLE PR, 58
A2 AR F B A YR R
27 B IR RATIBR A T RAE IR
AR, AR FFHRIT
L HBR AR YR TR, FE R LZ SRR T
¥ O 2.49% | 2,000.00 £, MAHRRZ LK P &
Kk, HAG2EEMAERL S
R AE 453

1-187




REM %

fh. BeAR BRI R A, 53
429 IR A £ A VR RO

A5 o 8) AR FHERLH | BEEHR EX-LI 2. 873 B §52 R
a2 BB R T EAEER
B.BARFALR. FPHRIREE
. CR.ERAZEZRUARL L
10 ﬁ?%%ﬂ? 4.07% | 2,000.00 | FTHEARERER, WA AL, ¥ %
LA MR F) ) .,
BB MBASZ LE&ELLE P T
R, ENEFRES. AR
Rk 5B R RO
NEWMEIREESLOIEMEER
FaARELTR AXTHLIZE
* W IR R REERFZTFRT AR
" smaa O.4K| 690090\ wrswmafrs, WE|
AP RETR, 5AE4E
W, A8 3R Ak 4 kR RO
REHKEIEFRBEMNEA,
BRMRFAERRETE, L
. y AR B3k 4 & & B BAARIBAR
12 Egﬁ/’izﬁ 4.66% | 2,500.00 | 84 BAUEAM 5 ERE 5
B, WA MR T st LE P
TR, GraFReEsLs. 2
W, 8 3R Ak 4 kR BOR
Y SR =) & AR £k, WA R
13 | ARBRAERA 1.36% | 4,000.00 | &> LsEdbv®pPFR, 5420 X3
&) MAEIR AL 5 B A U B R
FROlEdXERRARERE
M R S FHERBEARBESTE, IRFA
o mammag | SR H00000 o snma sugre, 5| ©
IR S R k- §52
i TFHER CLR, 28, K
FME R WA ) B E R RORE
15 | AFREEH 3.06% | 1,200.00 | H8F K. £ > F4E, WA X3
FR 2 3] BB ELELVEPFLR, 5N
342 9 P 35 b - B B O
TE2ESABRRARET
T RB PCS, BEkiLikA PCS L4
- . M E. BMAMHKERER
16 a)&zﬁ&& 3.97% | 2,000.00 RN %

1-188




BE | aaLk | BELE | RELR Y L LTI i
AEFERGRESELRR,
. ZAHARCRE. BRREZERT
17 Z:i:;f%g 3.02% | 2,000.00 | mREwAERE., 4AB TR xS
8 W MEEGRHAELE,
iz @ g3k 54 R KB
RESHBXARETR =R
TR EEMGAL B BREERRBREERAL, MEFX
1 rmad 1ATh | 2,000.00 ) 0 ewmrndaiens, |
B4z g3k b 44 W B KB
MESEL A K B AL &, 8 44 B
gk R R AWK L, TR
19 ﬁi;‘_:ﬁﬁ 6.65% | 1,500.00 | B Eksk L THALELZ, 5 %
8 N )42 b A AE IR b £ A PR K
&
ZE £ M, 1GBT. MOS B A% 37
B K. R, HE, FRIZRAT
20 fiﬁgfz& 3.00% | 3,000.00 | #fE&E; A AR AL L L %
g EPRR, HEBESDLSA D
R & &
ME RS % K eVIOL #95F
R, #iE., €528, A%
BT RAR .
BRELEASEN & EHZKRE.
P M A : i S
2 (ﬁ”;ﬁ&“ 445K 1 3,000.00 | b b ERE AT |
BREAGWHRAF T @ELEHRK
&
E S Y-L1 3 T30/ Bk R B b £
22 | BRAHEARL 5.34% | 3,600.00 | H&FK. &>, 48, 5ad4e 5
=] LK R E W R e §5
EEPFETXAZR, 228
. " FE @K, KK, FFERAR
23 ;i;jifz 0.52% | 1,495.00 | 420453k, WA ELE) HEH ¥
8 F iRk, Bi2d BB b A R
NEAEARKXBEERER A
MRk EOAAMRE, AL SH A
. AEBETRRSLETH
o ] ‘;\ 54\
24 zgz;ﬁg 0.53% | 2,200.00 | “‘B. M., #” &%, ALK ¥
- M, 2 RR ., RS AR
BREHTE, HECEWET LS
Y R3S E §52

1-189




REM %

). 22 8 B AR HBRLH | BEER EX-& P Y 8 0F 52 X8y

EATARCE, AR EE
BRAA, RERE ABEA
CETEAR B HE PR A SR
2 .2 7 . 5
> | mEmad 3.25% | T.000.00 1 - s mm 40497 fe IR A SRR &
KB, 5 s bR 54
A

NG R P E RS EFFREG
MELAREHN, LFEEZETF.
£ AU REATLFEFFK
MBARELESE—BEF.
BRITARTAAETRESLEM
B % FHRARE A iT L TR
SRk EeE

- Y, mMAERKSLIHRE, H -
26 %ﬁiﬁ?ﬁ 3.56% | 9,515.62 BB M A KR %
2R TE, LFRABBELEAE
¥ EBRRAH &, EEkF)
. ICHENGERAZF, Mt
WEAMEBRFXFRE G
HEFF, 5HERELELFAH B
) 2 &2

BEADZHELR, ZASHIBAHASLAEHK RARRERR,
B ETRAAALTELF A L& L ToHeLL, ERTAZTELFEEMRKLE.

4) A& gatEitR

RFSKWBN, AHAEEZFTEEAERMT 5, A F 3F&TM, 4 Fiul,
B EEE, BPITEFEKRARRTARSERESAZH 1 F, WL
KYRBEFBEBRLERESALEN, BEAKALS BT NEBL. BRXPEHE,
RIFEBREKA—KRE, FUNETRLEREAH & FTAEHIEIZT. B
MHA T T LHEART NN, BEFTHTLMAEIER,

ZE, RAASAF ETHRTHENNRERETE®, RARBRZTIK
#HE2AY, BAFETTRAASEAARRMXAA, THREAK MK
THFMERATALSGHRE, REZEASNIRTARGHARITAZ L L
Tasddk, Bk, HABTARETHHFEET.

(4) {LHEXBRNBELRITROHERAF

1-190




TLIR ELX AR B ARAT B fn A IR m) 2278 b 55 9 AR AT M 55 A e i i 7011 55
5RAT NEEN G R R T A, BRIAZ I 5 g 1 55 P35t

(5) HEMEROREURFEERBE T EE S KEL FREHK

R R B TR AL SR B B A e A ik Ak CERR &40 oL T
2024 £ 12 H, KAIT AT AR RKRBFRTIRNFER B L 2R & TREARA A/E AR
HFIKNLLBEA BN 23.81% &tk dil, DR SRR G G AR
NEMEREE KN AT S SN R &8 BN 28.57% & kAl 4 451,
KERG I EA RAR I EA R A A A REIKNNE 47.62% 5 Pkl
I

B PR A AU IR A3 B T B T B R IR R B PR =] CRAR )
PRews B, w B o w) A e R A U AT R 1 B B SR, R
AR E IR REAA R AR (BUR AR TR ED BRI . AR
PR A BT A 7 5 VR 2 T AL A A, IRFETTIE R A AR L R, B
IR SRR R BCR SR, [F AP e 6, @ 54T BT
ANV ) REFVAE . P, 200 B 5 A g AL 55 B L 55 I R, AN T

SR

B}

(6) [ RIMERARAF

I RIERE AR AT (CURREFRINEEE) lorF 2022 4 12 H, 1E
MV S5 N BE VR BE 78 HLAN DL 22 5 BR = 6 WAZ O I BE I A= 28 H RIS S .« 2025
FA11H, RAT AN EE 500 363K 2.50% 8% F .

RAT AT R, S fEig BV BV G E . Bt LA i 5 iR
5 RGBT IR E A1 . 2026 F, RATASHARLERMERALIT (FA
RIGERHN), EECERBRLGFREMELE T BT EESE, READLHEA
BRALEITI N FALERKMITE, A, HAKTRESHE BRGNS L
Jegr ), FHAEISRBER RN s N EEH K, ANE TSR

£i b, #% 2026 # 3 A 31 B, AT NHARARR S @Rt B K ) Al s
T S5 BT AV T I8 B AR A T ARAT Iy B BR A7, KT E A 1A

1-191



2,000.00 376, HARAMNESE = EE . FE S5 SREE Kk Ry gt st
BIgh FEA I FE R R AR RIS DRBUE ROy F EH Y, SEAREHAH,
PN O AR SR BT T AL L DR EUHARAL B HRI, A R R R RIS A0
FAME NS5 B AR SR ], AN Rl 5 P45 5

8. HAhIEFBS B>

% 2026 3 A 31 B, ArHMAEmsH 4% 5,115.04 54, FE
HNFUT TR, BTSSR

9. R&mil%

A 2026 53 A 31 B, REFMEME QL) GRAF (LR ERRE
RS NRATANTFAR, BRI T:

YIRS RERHME QT HRAR

R H 2014 4£ 4 F1 10 H

T BEA 10,000 Jj 7t A R i

gi—+t2 {5 FRED | 91320200086995562R

BEREN E0

PR AR K7F E B TRER A A PR 7]

T TG X & ah—47 10 S8 &m0 19 £
R R R 5T 555 ﬁh&% [e] (5] A 71 SEAR G 7= AR B = (R A

ZEEH ReERANLENS: RS, (RIEDGEHAERITE , LMt
1 J5 T Al R 28 B))

AT 2014 R BT ROLR ARG GE, B AR AR AR BT A SR A R R

J& B Zh AL IR Mk 95 K R IR ARG AL AR e 48 b 55« R R B AL 5% e o7

B RIAFIT R BT G55 B /s A RO 10T E N &8 B BT O AT, HAA
RSB T e il 53 A BV 55

NEEFNRRE, MHEAFRHSEMIRACRIE S, IS E SRR,
2021 4F 7 F] e i B A aE M B 1,400 75 eI R ARG . th TR A
REE LB BRI IR A R (LR faidRfsifEsl) &1 2018 455 7 4
H A M AL S0 9 5 MEL HRAT N BE S BRSO R R, KT A

ARV J7 I RVE B F A A 7). MRS 2022 9 H 1 H, #Hmih &
NRSBE A (2022) 75 02 B4 407 S RFH RS, “RAMBEME T

1-192



https://www.qcc.com/pl/pf210999995deb5ea2990004c04dce37.html

HIRAF T AR R R AT RN 2 HiRfREr. 2021 £ 9 A 10 H, K&t
B A5 5 C e ORI AL S PO B GERGERR ) o

BRI, KA A5 R s phis A5k 55 HL Ok el uh i i, #5%E 2026
£ 34318, AFAEERESEN SR

BT EEEEE, K CRENE AR5 ——KAT2KH 7 5) 2<7-1 K4&ath
WS W ESR ISR, KT AN B GEFARITREERN S &), A<
2025 4 [R5 BT RRAT AR EE 2 AR & F F se SR AT sk 4R ¥ 4 3117 36 N H
P, AN 6k S G Rl 55 1) 8 e PN (L& 1 1% L A5 5 & MR I W )7

i b, % 2026 % 3 A 31 B, AAMEHERRESHEEHMEBTETHL
T AR E T RGN 3. 12%, AAEERRH &8 R 5 33 (2%
GRS .
(Z) BERRKRITHAEELSHANHES, A0 O SZis Il Sei i 4 1%
BHEEEN, RE/RE (EHPREEREEHARLE 18 5) (BEMANEH#E
Bl—RAITRE 7 5) KIHRER

N AR AR SR RRAT I R4 2025 4F 12 A 29 H BFFIE JLfmiEH 4
F— RS WEGET . BARREATERESRLHIANNHES, Aa F N FH
BN A 25 M3 K 5 4 mill 45 1) HAR RS Bl i R

1. REpb%

H AR KATE R R H BTN D H B, AT RTEE BT BTN 4l
b5 S I -

2. BOLERERE S, RS

HARKITEFESRHBTANNAES, A FAELEBT BT = 4
FEMFE 4 110

3. FrfEEE

BARKATEFZRWHFANDHES, AT AR INE 5SRO

1-193



4. THHK
AARKITERES R HRTANHES, AT AAEERIE R IE
5. DA £ R L) 1R SR A W 45 ) HE R B

HARRATERE 2R HAINDHES, AR AEAERERBI 5 2 7] H 5
BRI DL

6+ TSR I B R EL XU Far e ) < R

BAVCRATEF 2 RWH AT H B4, 27 AN KU 28 35 50 K H R

¢ v PO < o R DL o
7 FEERAVE T SRl 35

HARBATERE 2R H BTN H B4, 2 Fl AR g R b 55 g ol 55
s oL, AEAE TH BRI W S5 PE R R B ol 55, BARTE OLan R .

T REREEEERA T CCL R fERRDr BT 2016 4£5 H 13 H,
FEM AN AR 1,000,000 /576, N—FKEBELHBENT RE B2l 7
SRR AT EE IR RS . AT R H 0.20%/BA8L, BAFRE # A

R HAN e AW 55 VE BB

2024 410 H, AR 575 R % 7 A w0 75 Rl & A& BT PRA 7] (UL
FRARIRRBLA) 28 (BB, 25 2 SRS 75 R# 2023 45 8 A i
RERBGEIL ) OT I3 R AL L A R IR, B T REA 95 R%
0.20%JBK AL LA 2,000 J57exf 4 (AR R IR REBAUE LK) ik gh 75 Rofii

AN
=1 o

ST, S5 TR RARIE R SRS, AT 2025 45 11 H
28 HAHZMEIP AW, FR: 75 R LR IR B R L ARAT B o
HIRAT (PR RFRE MR RAT) 0.3525%M% A (X3 655.5818 /3 iy, ©
SO, R R A A 7 RBEA N 3K, A& RS R E DR T
2025 “PAFEERR RS R PIEBUE M A R E T A FRE E AN E DR AT
BrBZiETT

1-194



HOR AT B AR 48 B ARG E I B RIRE 7T, 2 RLRHRFAT 75 R AL
FEON B AR TAT IREBCR I, AR AE M B 75 IR B A M AL B 75K . 780 % e
I RBR PR B G UL R K AT RELED™ B 5 R 20 A0 5t N sl s prel, ARE3)
FEANBLBE BT, BB 5 2 R R (0 95 BRSO B R B AT IR A E
MW SSVEREE, IR R HA R T B AR AT EE S RILHAT N A E
BN BB S5 PER BT, M RBUR e HUE 7 WA IR SR B & B P 40

8. Htth
(1) HRBEFITAR THBRASHDENRIN FHER T
1) 4RI E AL A BB IA B TR BB K 55 8 %

[ ERIAT3E P AL N IE B IO J& T S5 Ve s, B AR DL v WA el R 2
“C) BRI SSE BB R AL B B ARSI, 45 & il — WA SMBR H 5 1
Ol AR AT AR WKIEME FrBCLEBl IS @, SCoe i, $Hutia. &
Bkgs . REETWSMERS. 5o a R, JRe BRI,
YL 2 F) Il — IR A& A7 AEFFAT BOR BV 55 VE BB (R S bl 55) s 72
2“7, HAbARR S GRS 2 “ (D AR RIME LSS N AR AR 7. 2%
T B A& T AR RATEF R H TN H 245 B BB RI I 551
BB, A RHR HUC T WA IR SE A B e e AT 1R

2) FnEASE E AR THENABRBBEA RG] F 3 ®

AL RS BRI i T S5 PRt BARTEOLTE AR R E 2 “(—)
FTRWE S5 PR G RAE A BARTE O, 45 & s — IR R SRR LG 0L, B4
NE GRS KT E . FRBCEEd]. IASE A e Al St E). EENL S,
W E TSR 5 AR EESERAEDL. Ja st B RIS, WA F
BOE— WA BAFE R A BRIV S5 P B CRIFESE GRS BT 2“7,
HARARRA BT 2 “6) [ ARMBEAEARAR . IR HEAET “H
ARRATE R 2 RV AT H BB RN BEN W S5 PERL5 7, M R8st
SR T MA IR 5348 58 5 A 1B

1-195



3) MABRELHETFRALRE THBEARMBENG T FHERT

THAEELHBARAGOXTRHAR “RMEL” )RZT 2025456 A,
LR R A ERRA LG HREMBARBHL, REBAFZFHALY R
AB%E, BRARZFHESTELS KA. 2026 54 A, RITAGHLKE
1,000 77 TIKAF 4. 00%AL A o

AR LA R KL EATL, A RAES AR RBEREALSLE
RMBAXBRBEL ZBRELOBEATE. BMBERAEALFFREREBEK
BBRZ—, T THELE VLA SBRRARXRBRMES. DH K. HFT LR
HBFRAGEERMEEFOBREZE, REFELITALSLRE L L ITH A4
B, RITARTHAEFRNBALAEN RS LEF§ROER, Mk
BREZHERBIATELELBELERMXANE, TEEARTALLELEE S
REFLEZLFEGTERLXOBE A ELITRBEIFTER, AMMALELSFHE >
MBRER., HRELRAEE XHRS, KEATALIFRLEAZRNA
EHRFEFTHOEAKXR. A, ZRABRTEZLOFREELSREF G, i
ARBBERKEHN T LA, RETHHFEEST.

4) MARBEEETFATLE THBANRMBNG M L

LKA BRI A TRA S (AT BAR “R@msSL” ) miLT 201
F10 8, TE2NAEMT LI, ABRIABMN, BRA KM, TLRIENE
SRR, A, 2026 56 A, KFAREER 4,500 F TIFEE 1. 0870%
JEA o

BATABR T AL, FHAEEZLRMBER LSRR AR RO/ —
FE, KBEALIEEAMEMR. EHLI, BEEHHRIEMBRE X
W4, MTEFATEARREELG. £ T LRABELSR, FRABLGLES
AEFRHAEAPEZANR; F—F8, KESGELEFENERZHEZLLR
. METTH, BRERERGOELAFENE. 4251, RANARR
REEZVEBETLFGTRARK, RT#HITFLEEEELEN. AEAD L
HEH, WHFLEIT183.88 F LR HBEERMWITE, AL €M =X E R
B FTaFEEIE. Bk, ZABRTZESELRBERLFRET ), THET

1-196



Az ZOER L FERBRARER, REBEREBRE, HIFARREIKEH
ZRAH, TETHHFREERT.

5 @HEMBETEARLE TFTHBARBRBANGY FHEF

W (bR ARARA S (AT HA “WEMAR” ) AT 201855 A,
A—RELETERHNGREFARRERRXTENIHERKL L, BSERE,
FEMBASNEAERE, FREAXTHESREZF. 2026 57 A, KiTALS
WEAH BT, LR ERETH X LR A1 1,831.25 F 4, Ark
TR ABIE RAT AT BIH] 7 1. 1874%,

NENFERBANBANERLQXBHORY, T2 ATRIFEM
BAWFH., MRFRTF, RBRANBALNFTRE, FHINR, R34
HEFILAREFPHMELERE 524N, AMIARBENGLELIFENSE
ALWERER, BATESFRNBALAEHNREF ILALGZFHOLAE
o, RITACEWERBEZLEHNN, HYRKEZAAAREFLAZFEFIY
BRAZBZFENERE. NEZRENEABSEIRGFALTROHRYE, RAF
R BTG FARNE QOB ARRBR T ROKEFR, ARZIMEA
BORFHRBEEXE. AN, RITACEFREHRBETAEIHERE * o
RMITH 22.50 74, AT “ABWUBARLFFRFLR” HRAB, #hh#
BEAFEHERATAFRESGLFOEERS. B, ZARTREFRESL
SRBFE, FEREBRBELKEALEZAH, RETFTHHFERT.

6) WA REBEFREFATNE THEARMBANGH FHBT

BELHEREREEREEAGRNS (ATHA “BERE” ) R T
2026 7 B, RRFAFANRABRERSER LG AT/ E, AKkERIAEH
T 25 A, HBRLH A 50%.

2025 FRBKERARE “LHRISELBHENANEHMBRERD” kf, %
BREREBAKLY 24 N2, &itFiEet) 3,000 Hob, & YT EERFTH
EWMEMRAIE, ZABEFETHREEMERLRIEFHERE, 5X
FAABERRZESTNE, HERER B REEFURERGZZERIRS.

1-197



RKiTAS LR 2B FRE, AATEATRRREFREENEI L, BRNE
REaghpRLsy. Bk, ZABRTREFRESLFRAET®, HIEAK
BETKEHTZAN, RNETHHFRERT.

(2) HETARSEMEAR TELYIE AR TH BN BB B F P8

BEARBEHEH, 27 M5 R s EUR e 2SR SR L T

BfT: TITG
_ | =B
F | pask | wass | swen | TEE | pags | YEPF ) L
5 ) R %
R ZE (&E SR L 0 E 3
1 | B AR 8,820.00 5,292.00 | 49.00% | XA K TR e
HIRAH] AR H
WAL KL R . o
2 | s 4,900.00 1,519.00 | 49.00% %Ef?w' e &
IR AT ZEAFIH 2N
. TR, T ;
TG KA o o | BREEA -
3 B AT 1,000.00 60.00 | 20.00% ﬁﬂéﬁiﬁz 44 7 5 5
& R A HTRE . o
4 | TR (KEF 8,000.00 1,200.00 | 40.00% Eﬁﬂfiﬂﬁ LRI 5
IR A A #
YLV R ZF 7634 PRE AR EIY | At -
5 BRI ] 3,600.00 900.00 | 45.00% N, . 5
ALK K& .
6 | MRELHR 2,450.00 1,225.00 | 49.00% i&g%u PR EE 2% 5
N
SRR PN
T ZT N2 2 IR INL]
7| NBHECHRA 2,200.00 22.00% | WA dilig R | R RERE RS i
] AR R TT
ES
S T A TR BN "
8 | HeelERH A 400.00 220.00 | 40.00% %%%@%‘ B 5
e Qb B2
9 mg%igﬁ 612.50 12250 | 49.00% éﬁgﬁﬁ PR EE 2% e
E73: JRE Y & kg
10 | BRBEHEE 25. 00 10.00 | 50.00% | &Yz Eh | FEL ¥
A IR %

W) R SEGY AR 58 4 LA AN B R, RV T (PO TEARA IR A
A AR R A SR O R A IR AT EHEIERT RO AR AR & R’K
TR (K3 AIRAF . LKA AR SA R AR L B KITR &34

1-198




REEGAT RN FAE TS5, VERABEE 2« (—) FIR SR AR
KEHH BAARIENL, 45Emil— AR X SN A O, AR AR LA FR. IR
. FRICELH]. B SR, SR mE . EEN . REE TSR
B HAA P EESERMIE I JFERAEE RIS, U A A RO — R R A
FEFRFA BRI 5 M3 (B GRS B BFEH&MREL4&E
BEFRFRNNRETHFEET, FLLAEIEZ “ (Z) ARRRITHAX
FTFRQAMANAES, NACLEAEIMEANH FHBETWELAEAFL, RTHF
A CEFAMRERERNETRLR 18 FY(LEANERNRKIN—RITER T FH #
AMARER” .

HARARSGIER 58 4 LA SN BF DL i F
D THMEFISARBHRAF

THGMANERNANFEARA T (CLUF R EFILEE AN s T 2023 4F 12
H, RAE S5MBIEILFE B ERSLHA AT, T FRESIENH A ATENL 2
NI i1 BB T 58 A% 2026 3 A 31 B, A wH#K 22%.

NEBEARLAHLAN, BRI LA N TR REBOR . HLEE NSt it 55
REETIARFURAITSCAL T, 455 2 R EI A HG B e e o U 2R 2 R A 47k B¢
WRARFAEA, FTEEH TREHIE TN EILE NN, RAE D EIR
TREAF. 3C. B B AL REmE WU X M 5. L, IR B
In ) B BERE AL 55 HATML S5 W R, ANJE T S5 TR

&l

2) BT A IR IR R A F

PEANTH AT R REVE R SO PR A =] (UM RiAR < SRAW A7 ) A2 2020
8 A, BB IR IHAR At 1 [R5 A PR, 5 20K H A e it in Rk Bl s
NG S SO SR AR Bi% 2026 43 A 31 B, KT Nl FAR KA
A= BLFF I 40%.

PEANAT IR 5 AT N IR IR S5 & T W B MR &R, iR BOR I —
2 OB 23w B R SOI 55 R ST RHEE R RE 7, A7 28 R 30 8 R I SR8 I 1 o
PP L S A% L TE S o IRE I, RAT N A RN AT R I it k. TR

1-199



BE, IR B S o m B EIBAE AL S BAT U ETE, ANE T SRR
3) MILRERAERAH

WAL SR ARAR (UM BHE R oL T 2018 4 11 H, 5
WS N AR R &HIESHE, RIS BRI E AR E R FAR
R%%. B2 2026 3 A 31 B, KITNBEEFAFR R I GHIL) A REHH 4%
A R~ F Fr % 49%.

Oy ) R T R I B B R AR TR R LR AR T B A A R i R A
FIr= it s, B S SRS R . RSN, AR R B HEBERIWE
e RmaikdsE. ik, ZORE S A RESRE SIS EA RS, NET 5
PR

i b, BARRKITEESRVHATANNHAZES, AR NN
KeFl %, BRI RS, W4, SRS BIEOR. U4 A e s
LU 5] e 52 [0 4% ) H W gt 0% D) SIS AL 2 98 ) R L RO 3 v T 4 = e« AE 4
b SR S L, e GIEFRIATTEEALE AR LSS 18 5 ) e
WA —RATIE 75) WIAHRESR.,

(Z) BEEFAZEER

1. ZEEF

Exf BIRED, REANPAT TSR ER T

(D) EH GESMTEEER BN 18 5) & CREMNLEHIET—kK
ITRET5) KT EHERTE LGl 55 A R HE ;

(2) BERRAT A s L EESRE g, ZaETSHREHS T
BHH BB AR N 2

(3) BRI ESWEIATHER, 456 KT NBEEEEN. EEWEh
FPE. AERREN . e B iHRIZE, T AR A B e NI 45 TR 1
Rt

(4 VIRRITNEHE, THATRE 2026 F 3 A 31 B2 EHA S

1-200



RN S5 BB SR ik 55, BARBATHRE R X RILH AT AN HIEES,
T HHN IR 55 RSB 15 DL LSRR — B T) Y 75 A7 AE I 55 PR B 22k

2. BEBNL
ZaE, RIENAA:

#E 2026 3 A 31 B, AFIMAAEFABORNIM S5 IER T (BFER e
5 WEE: BARRKATEFEZRUHANNHES, AR AT
NI S5 P B S 2Rl 55, FF CGUEFF TR EE R LA 18 5 ) (B
NSE G 51 —RATIRER 7 5 ) BIAHIREK,

Tus RAT AR R 1R 00
(—) RAT N BE AL S BRI RS AR R R K

RAT NSRRI “ ERFIUTR” 2 “C—) AR, “5 T
B SARRRITHEI AR R 2 “(—) ZEAK 2 “4. WEHHRE”
PP SR, R T

WEWN, KAT NSZEBFEAEA BEF A5 2 51 2 -49,762.68 T35 G -29,243.66
3 76H1-7,969.97 FiTC. A 2023 4E. 2024 fEINFEIARESRE N, EEE A A
R H I E AL 55 7= RS I B . PERERIH AL, ARG 5 N

TR T

AR T AR S5 T AT 55 A5 . PEMVIBOR . (L FH S AR
Wk KT, B HAR A =208 AR K&, W] eS80 &) & R fE
T, M A R L8G4 AR .

RATNCAEEEV I “HRFIER” 2 “(R) BRRPE R, “5F
T H5ARRKATHEBOREER” 2 “(=) MERE” 2 “1. BRI
(7 bk R BRI S A O G, BARI R

WEHSH, AFZEEERZRSHN 7.06%. 11.80%F1 16.62%, #IEF]
R ) T 52 B A A AL 45 R e 2 A%k 55 B R R B o B S 34
B % B2 & B15-9.90%. -6.00%F1 10.07%, ERZREshFE 44, 4. 4

1-201



Y A B /K a5 ) I S = 1 K| I 3 e T T 12 = 93 e AP S =
BIRe & EN S BRI R &N 14.74%. 20.71%F1 20.09%, & F| 23 5 3 a7
VR 2 )3 2 2% T H AN KT B LSt 87 i A 45 e S5 TR R R

AR 7] Tk i JEAT W s BRI R, T BT s R, EE
FA LT, A E BN ST B KR AR AL B R o

(=) RAT N\ CHE PR & & R B B BB A R XU

FAT NSRRI “SBLE SARKEATHRIMEHR R 2 “(Z) 1
FEIRE” 2“2y DISONCER B A R B 7 (B AT R i (B AR, ™m0 e AU K B 45 TR
B ISR IR AR DR sz, FAR T

A ISR, A A RSO K S G F) 55 7 IR T A (8 23 0l 168,952.63
J176.173,574.59 J3 761 161,504.91 T3 75, o &L 557 1 EL 451 43501 9 26.03%..29.72%
F29.37%. 24 F] SISO FRAN G 5] 55 7= S AUEOR 25 AH BRI et IR TR 240 58
ST, A T 55 7 el A KU, 6 A R EDIR L . I SRR B e 7
A A F M o

IF o

(=) RIT A\CHBEFRBM RIS

RAT BRI “ERFIR" 2 GO FREMRR" BT
B SRRRATHXIRIREE” 2 (=) MERE 2 “3. AF5EkH AR
PB4 BRI R, AT

1707 F B BOR AR TR P BRI EAT 1 o RS WIS AR, 2 Jl A7 SR K T
W85 3 72,989.12 Ji7t. 57,012.08 JjJGHl 55,683.94 JiJt, i kb= (1 L5l
I3l 11.24%. 9.76%F1 10.13%. RE MM, 2 "Bk 5 H AR AT Wi 37k
2y, R TIIAR TR, A FAAER A IR BUTE . 2023 4R, HH bR
FEE R TSNS KIE T B, AR T8 IR S5 A7 B TR B R
19,042.89 J37t;: 2024 F, RTINS T1T, TR PR TG RN T %
TR WAFEARBERAT AR HES 1, A A TR & 55 A7 BT H R B AN 45
% 8,874.15 Jigto #iARKA TS FUFHR R AT IEUR . HAREREEE
HILANRIARAY,, A =] ARG I A7 BT A AU o

1-202



(W) RAT N\ CH R R AR A R R

RAT NCAESEWIIFS “EARFHIHER” 2 “ () FEFERMTEEEX
7y “EILE SARKKATHRMRKEREER” 2 “(2) MERE” 2 “4, FmE
RSB A RS ™ A 35 R P B AR AT DR U, EAR G T

BE 2025 F 12 K, AREEKEOME Y 36,117.62 Jiot, ARG
T SRR G B8 P2 LI 2 G s i T AT R B 72 A SRR E R A T . 4K,
24 @ A& T BRFARABAT I, i AR AEIR | R IH Ht
KIS B SEAF AR, AECRBREIELSKANTE, SH2>5H
103,017.91 7 7. 58, 640.95 7 ;A= 47,281.08 7 7. L4k WM ZER AT
ST IRAE NN, A " AEE RS IR E IS . AR AT, 17 LB
N s =W R 705 2 N (X R B PR R PR b S s /A K S R B2 N
ARIKTIIH, A FAFLE R 25 S FC AR DA S 8 7= DA 1 XU, Kk 2 =) >4 AR 7K
-3 AN o

(F) RAT N CHEE b L HIBORAH SR R

RATNCHEGERYH “BhE SRKEAITHRIMBR R 2 “(—) &
BN 2“5y Brrn IO KU 7 AR o IR AN DR KU, BARGNR

BEMEIIR, A FAFER P RPSBUR UL RS, HOCh ™ A4
Jrbr A ml ] E2 AR TT R ARG, BLR 2 ® R RBR S 3 8™ AR M 4 Ok ik
BB RS s B R A ERTF R SO, AEAEA S 38 A T I 3t o
G NSOV TR R

1-203



8] 3

REMHER, EZAMLAHE, ARAMEIHEZMER, ERR%F
Tirizz. SRERASEENFARENERIE, RETREERE, AEFES,
REK, EAFAXESEERNB[AESFIESEPHRL, 9%k BEF
ERREY, SEYRSEREARFTRPHBUNA . WEH-AEEENE
BEREEETR, BERE. B, 7F. BHREE, 5§ ‘B A THRE”
F#NH, SEEEY. ABFTHEREBNE, BRMSHERTERRE MR
FIMFR. A LXNESERGEERERKEETLEFATE,. REE
RERBEFLENATE . FREERRAGTLTE.

BRITAMTUERA: (1) MEZHRFHELZAE. BIMAEREEER
. ERBRAHTREOMARRE, SARAALIHNXAINSERER, G5&
ARMBREARR . NS k& EEBREESHUH LB ZEHNERFER,
HAAARREREHEXRAMEM~ILEES, TRWME_NTITYE, BEE
EEATHEMRRE; F6LEAR, HAKXRKBERASEBNSREEWR
ME. (2) RABEHZAEXBNPUHREUBIREFSTEKPRERL. BRE
e (RUHEN) HEXAE; FARGHRLZITARERTIE, BTl
AL B ARLTR, HEABB ZFABRE L ETHNSEY.

ERITARA, RANBZELTRD, HFBILT ETREREERR
WEEZTZERS TH RS RITASHLEFMRTERIEANS TR
VHARZERNXR, HERFATETUBENNZIAREUAEBARIER,. £
¥, ERXEREMLEMRAER; FAXITASKRZHARGHEH
THERDINBFARRATDNEARIEA . BRANBAFUZIHRERFR,
UiRABEIR I B SKHE /R B A W RERT BRI TS s XK 5 -

ERITAMTEHE (1) HXKE.

EREANSITITGREHLRBHER, KITARIDN EHEEERHT
BEHALRAHEL.

5] 5 :

1-204



— WH RSB RNA. Bt RERE&aSEZH. CRSRMTH
BRI RRRE, SATRRALSHXI SRR, SFEATRNEEAREA,
AA % CEBARBEZESURRIE 2 HPERERL, RAAFRTREE
FAREARMEZRFALALEE Sy, SEREIE — AT 4THE, BREFEERASHE X
Br; it LRANA, WAFSREERERGRFEHIAELHME

(—) BH =R RSB RNA. BaptRE R & aSZH. SRS Rt
AR HIB A R F

1. TH = BARBT A AR UL R TR AT AR AT R R

“TH R AEAT IR T B A AR SR RE R G A L IR E 7 (H D
FE| S 2P il e R v o R S B S AR P ORI 5, BEXHESE AR . BRI AR
M. Wfrios . Bal PR R EE A BAR L, PR N A B B R REd LA A
WA LRI R, RALIFRNBALAFRELZRFTHLA.

EABRNBARRMAZERAT HEY “5EBAB” HRXEM. ZRMA
ERTHARRAKME, BERGE. REMEEFRERKE, P k3K,
BT, R, BERBERALONBARIYE, BERAR. REHEERFH
BEF AR AR R RIEARREE SRR R

LTRTFESFFRMBAZARBEZNEN EEREHRAR, K=K
KOEGBFRNBAIARALBEREE L X ROFLER, neiEPLE
BEREALY, EIRRITRBERERING, 2XARURBENSEALE
HERRBFHLERGOAERAL, E5EMAE L, BREXERFTL
AR T AE —HARAFROBCAE, MBEARE > RO RE AR R ER
AT ERAZR QT L.

RBERRMRE, NEARE _MFRGBEATEFTRL, SR RAKMAE,
08 &XBAF Riom AT Ko

1-205



H: RAFRWBARRN T EERARMTER

2SR N L 7 TR 3 R PR TR
e g
.
BT A U At S/ T P g S A DA T
KARHAR A SRR AR
AEBFRWEBALAEHGEEZRFHERAABIR, AD_RFTTEE

Btey AR, QERE1 A FRABERREEPFSTAAE ., RAE2
AAEREXBAFTAREAABARES ZEFRIRRAATLAED . RA 1
FAREREFE . FENBANGRERE, BHAPGE, HEEIRBFTR
BV GRAELA, RA 2 A THRELA, FRLBIG, HfE, KA
BHMBALARENE R LS AN LG, RA 3 AEMBAE LA,
FEMBABEFE, FAMBARSZRERDRAFLE AL,

ATH P IT R R T 405 AR A LA R T

BERIRE 4

z 7 RN Bt T BUAR BB R R

" HORGEH | BB AREHERF, TN | BAREBEHRE, AHEHEEF=

- PRAEER | IREEITE, REMBAME | THOER, AEA SR RRER

T FEIFEI | k#dE, HRETFAERAE | BRSO ZGSFLIEN, W
H 4 Ay LA

| Ao EReE
A | RERTT A
A

2 | MV

£

T MR AR, TR S AT R
BAEAEREHFF 2 ELRA
WFREER, @B,
PR RE SRR, 2 m il
IR IR e B A7 AR LA A
Ak LS, AR RZR

SCHLR SR RENL A NAE R
2 rh N )V L, SERAL 52 S IBTR
SREERI BRfEGE . HEh BT R
RRIA 25 5 AR AL

W PRk
| RRGITR

3 | iH

T RR I RAE AR DL
SRR IME SR A
R, HALSH NS AW
¥4

SE B R B R IR 25 1 52 i Uk
Ky SRR S A A R A5 S
ENASAEL T, HLas NRERYE P~ i/
SRIEAT O RINEMY 5 B L

ST AU R I H SR 2 ARARBARER L) % F R Alig L) Z 74
I ERA SR L 2R, SOV hL s &, I EART R S8 6

1-206




HLER N AL 2 LN A R 5 58 DA B L B B e L N\ 57 e e ) 2 A R 5 26
2. WH KRR

AN ESERITE T R 1 B B R R RS B ST A TE AU
2. HEEGEEISEIIT R MM HINE ” LI, 5 TR TAE, Wkt
JEUNT

(D 1. BRI RESHE TS KW H

1 TR

Bt st} A RS PR ) 2 i AR B R ) B A e R Ae S &S BB 28 A\ B RN LI
PR AERS R RIS B Va2 SRS A B4 ) 34T T VR R, B
i T THREEAH T & I e AN Th RE EE 3K o

2) PRI

HT RS R, CVIP TR S AR 2 TR REIL R (XHFLRR &M, B
SWMBARARBREGR—BALILE). PB Z i REIE M (RASH X
EHENESHENGTE. SV EAEM) . FREMBUERIRKE B ash
WHLR 5 F kst HAERATHR. ARiE. RERE, BATAKER) S0
BERIH AR E X A F] B R N BB AR Z0 R R R B Se LR 2 64T 7 ZUALIE,
IWNATIAE M RHLZ BB RE S F TG NE AR B2 RS 6 A
JINTH SR T RSB R AT AT A

3) WiHTAEERE

O S EE R BRI R SR, #73 des AR C5e T G 2 AL
it SRR ERBIT K. T2 MEA, S, REANIRELY LK
R EMAREAL.

(2) PR 2: B 5 8 aedE IR BT e S B I I H
1D Wi Kot

N OSSR B B R RN AT =T R RIERT, TH B S A 1F

1-207



AT e Z R BRI S F R IR, i G st N B Ast, AN W o - 1 B A
TR T AR TR TT ] L Y A Pk e A

2) FARBRE AL

Sa e R, AF SV IRERRRAS, WA AN T BB AR Tt
O RER AT K . FERERYIZRIRAE . AR 58 SR IE AR AL 5 N2
NEFET ISR J7 BB MR KSR %, AT H St 3452 1 5
BRI

3) TiH TAE#tfE

AHI AT H P S HUE B B REN LA NAEBE ] A A AR S A  SRRE RGN
HU iz . B3 BT RE R R AN, A H AT, AT DL
WA ROy R, QR Sl RAMEIR AR . Bk B 5 R S v 37 35
B, D ERERF AR BT LS TAE.

3. BiH ZfRswHE

T H L E SR R 2, W R R L BB R AN A 5] E LR
HARTARHERE, MR H 2T

(1) WA 2 HE

WH S A “ R AR RBBERREAFEF KA “ A TR ELR
RFARAERAR” Ao “ FRERZRERATFAAR” = MWL RER LKA E
Bt AHEARBIBORER, REW I N R . BN 2R3 & &R SR 1 5¢
B

(2) WA B RIWANA 5] 1

N R Rt B R B A RENL AR AR . B R AR Vet . BRI AR TSR B AR
(K SN 7 B3 B s 2] Bea =i ) N RN % = | NP RPN T e

7 o

(3) Wik TAFHERE

1-208



TH P Wt R ORI A A O =48, A m R AR e BRI, £ AR
M ARSI e BOREAR KPR BRIRICE, AL 7p B BUEdt Atk TAF .
WER R ], A FPRIRBI AR T REEORR 4%, 456 % )7 3 RN BVERIE A R
VP 2 AR S R

(=) ZAWMEZSARRALEFHXH SRR, HWE ZR2 A WEH
BRI

DR AT B HATA P RS R AR, BRI AR SR RN NER
SRR, IR SR RENL S A BRI L A 55 AN BT )
AR A ] R B8, WA H SERaE » AR A2 7 AL 3755 5 BT Mk 55
— 2, FRCRHAESR ARG LI B T R AHP B

WEARIA 5 B ATV AER 75 77 fhA s 7 dh Dh e S 5 T B AR X AR
AR LA OLUNR «

1. BEEF

AT H FTFFRI S AR R, A AV B RS
TS %

2. Mg

YIRS TR A R .

NFRIEEREN SR T N4 IRAL RS WS PR s R4, ATH Fr
TR KR 5B e v 7 ZEREN TR EA =28, 18 R A= AR R AN T8 AN
T, RS T ARSI AN R A FIEML IR .

3. PR TE

77 i R A B FEAT LR B A5 AT LS R

BUAIRGA 267 i B BT B e, NGBS R T, DL B i 0 e 4
TN, FEESNEME RSN EAR SOER L, ERRRGEE, B
R AR AR AY . PO AR IS . KBS . IS SR DU B R AR S A
FEIE RSt

1-209



AT H BT R IS R RE MR R 5, IR T2 L IR SR RS
NABAEABUMBL S 4TS, RN LE AR L IR GUE B, & 15t
JFA AR RGN AN AT

4 7= EhThEETT TH
FE R IIRERI T IR T AR AT

AR A & 7 i B U e 5 ARSI G 58 B AR A% L
PENL TRy, BfE At AR, B E SR8, £k
FEFHURIR 2 AH AT B I A G, PR BRI SR, ARG TR %
PENIRZS TRzt B WA AR L

AT H BT A H B 8 e fid k7 52, Il I G0 B B R REALER NATE O AT
ar, BEBRT R B ELRE ST, BAREERME S IR SREERI . UGS
Sk i PP E SHE e E RS N SE AR N (SNBSS e S
5 W B R REHL A AL cde , 2t Mo reoxt HL B B RE LA N R P iR SR S ARl

PEf, SEHLR R RERE A dh BBl SRIELRE I 78 5T+

R P A G 7 i D RE RS T LA DX ATER 5 130 EE A T

FEER AU R I B * B
S b £ L BFE BRI
BRI E R A% AT H 5

P - 15 % B R AL

e I

5 AR TR B | BN B AEHLER M | X LA B R AT

B | e k. AR | eHE R, R | B, R

Bl | MRS . ARSI | R R B | TSR, T

= W BB THENERLEE | ATHELA%E MM B ALK
DU | SORTRURCR B, BCETRAE | g s s St L0 | AT 2 1 2 ST
W | S R &, | ’ s o
ol Bouintiod PCECE e, R, BAe | LA s

o e A e P

& | anmTERs

; g | BB IERN PLC. | R RGEL LT GON L | AT A R UR

| | AR B, | LSRRG MR | R, PR
| B, MO R | LB AR, | Rl AR S
| RO, BT RGN | UL AR, | B R
S PN 50 B L e S P T B

P |l | ke R PBS 7R | BEEREEER T, | RN A

1-210




rERER A KB R IRE X
W f A ME R RIF
R T N TS AT H bt
S W | WU PR % TR TR R | e P ok, SeBlfe | Nm, BT R
W || IR AR TR | SRR, BRI, B | R RN, A
B | & | B RUERD, R | IS, BE L TRRE | REh
RGBT RN, k. | RS ELR L T
W WS T, SERE Y
KRR
| A RAHRNEA | G B R
g | NS R | marm i e | ot
U e e g | PR G AT B | AL AT B
g | e PR | R ML AR | SR oLk
g | WA LIRS, Sy e R s | Wik, B2
W= B0 S 4% (e 422 L Y i - 8
GG S 2 AR i 2

Zi b, ARATH SIRERERERSWSER T MR, PR, 7 b
Thee sy o FRIVE W o AT E BT AR “ BB RRE+” 12 ih i =5 2 A
A ARSI FIRS THRE) &), RSB E ek & wh Bk, Rk
W REFIIITH K o

() FE_ZAARXAR, REAFLUFTH, BETHEERRE. A
A& EHEARBESHUBRIAE ZRNKESER, AT REHEIXERME
%, TH KRR ATH, AFEE R E R

1. AXHIRIEHRETIAEAEENFEITR

AT H LA 7 BAT L 55 N 75 A SBOAR A Ry i, 3t — 2B ik 2 w7 R R e
BT R SN E B RE L SR S I A BN, B A R A Bl SR 8 7]
B S5 USRI i o ORI R NI T A R AL S W E S BRI R, J&THR
THIGERAMERTT ERETIVAL, AW KA. REIGUE A% J5 B B 1 R
HAZ

FAFRAIARFPEEZARAENKFERZ ., KET 2L, ZEILFARTH,
RARE, £2FHAF. SR EDREHNEFREAEL FRELKX
3 R 8] LRI AF LR T K8 22 BAK, A/ LR AR K I £ RK
A A%, TH I B A BORTAT R AT S 2 1, A H iR KBRS e e
BRI ER BARUE -

1-211



BER BRI R E

Ed oyl A BAME FRUAR SEABREEER
4k
DFF KD FIHLE A 2 500 BB, R
DR p g | OOFIINEATI SN | IS NS, SIE A1
b | pms g | B0 (R LT ERURHL | S BRSPS, SER AR
i m?&;':* TR R R SR | B 9oL sl
I e B TR AT QA5 24 W
i | g | @CIFERHLE MR | BSOS R 095 15
e | g, TR TR, (G TEEESE | TUATERE, MTHIRE Y PB Z20)
o Syt | P PB TR IS e | S B AR A7 A
%; ﬁ;;m% U | AR @K Fi 8 B ALl i U Tk 2%
i <m§@3ﬁm& @ ELAT S B R S | IR, SE R T2 A e e
\ jip A, ARSI AR | T BRI
° AR 455 1 BT e AT | R K R A
R,
DL R EUE N 5 5B, AR I
LA H AR T TP -
?%ggﬁﬁ%igﬁﬁg WU, 73 MBS 047 B
Ay | ORBRIHEGE | %, BiEEmR. s | Lon SOTRERZAE
ve | s . \ - e p 1t QUi R EAL NS, @i fpl6 B
WEE | MR TR, | -
X | @KBBIEHR | @urokpm paz | o TR BT
Bt | fuH A RERCEREATIE A, i | o VOTIR B
\ . \ ontlisalin @IT 5745 4 S PR, A
Tk | @KBELSRS R | SRR T, | T -
A vy g ey | SPEBTI R RS, b
’ Y 1) BT 925 i
R | @SB T | &, BORSE . | o SRR
5| Rk OB R | o e VSDRIVD AR
BB, (B bR e | o RIIRIRTPIT RO, MR
" SRR TR S B H ARk
: e A 2 5L RORS E
OFF RHLENGE— & T B I
OREREAA S ERR A | BB RGBT AT
. RY, SEHUESRRASAR | RS BG, STILL A B 1
wrte | oL | ST BERAILS | L H LN SRAT, i
i | st U R RN | TP SR B R S R T
S S . EE, SSRENE. BEA. B
o | sr TN @ms gl OB AR | A
e ° Fer R 2 M, K | I TFRAL S I ZHLE S

SCHLE B B REHL & N IS A
HIEERAR .

RMEHA, SEIAHLZIE ZHLZ
(] A S AL s N AE 7= 2 2 1) e
S PR

1-212




2. ARIPEZUFERIXOR SR RBBN. FEHRHARR RSB
Bk EHEAR

(1 ~FAEREFR SRR E

NEV AR ER R ADT RN T 200 N, AAEEHRE T A TE B
B BRI b B S AR BOREIN 38 A, Mt LA BT 20 A, A%
BB TR A SR EET R 2R, TR St SR 2 RN TR BE.
PLEE NEEEETT 1A o

I ERAA %, ~AFCHBEER “HBER” LRI RNES
RIZ A BN, 7T 7800 ORI H —WF A PR, A A E B 5 300 H BOR K=
JEVLEC. AR, BEAG ARSI H Y, A RS 78 N A BME, 930 H ik
RMEIE S NA SCHE

(2) AFMBERIFETENREERER

on ) e ABOR BB A% O R 2 71, IS RnEAL . VAR R B AR R
RIS E R R KT AR E 1, SEIPA SR R A B, IRBE SR
I H W A HE e S SR AT A

A PR SEE IITR QB A & 1A B K AR G B L R L
TEuh R R G A HEWTACT G [RIN DY B B REALAS A\ 37557 N K B ) B o
A, SFEfd AL E B REENLES AR ERI AR SRR ANk (s B3
REMLAS N+ RN A 7550

(3) AT EZMINBEEAR BRI %

A\ PR R R R AL F) 549 T, Hoh B WER] 157 I, A RGK
PEEAFRL 22 0, AR SRR Oy H 5 B BEBOAR AR R SR ZE BRI A o

1E B G BeRARIE, AR B RES ., TR RN 2R 2153
SEERIOUE, HET 7 WUE & B e R & B R AL T S B

1-213



gi b, N A NG R BEAE Al S5 Bt O, BT L B R e I Y AU e 5
AR, S GAT R @ E R RT R, WHITRATNE, 2w J &Sk
JEA AR IUE BIANLRE ST, WEARIUH B A& SR AT, AR EE

3. ATEAAFRMBALALFRGTEAMNBELETRELR, A _MF
BARXGERBARAFEK, RE_KATRFLABEBHHSE. RERRKT LA
ZHE

(1) IREBEAFHIERRRESF RS ANEI NN EEG R

VRS T 2R B R REAL S N\ SEDLRUAS AL 3 Hh R A% 0 3 5t TR
TE AR B B R, S AEEH . TALRTE
TR, NLEE AR SR HEAL SET 261, R B IR IREE. IR A RS T
FrOscBlE Sk RINATIARAE TP Ba% . FEAARE . N AU = 50 A
RGN FAAER S A L . BRSNS B £ RERRE 1RGSR, M LU 24
BEPR. TV LR R,

H OB Replas NG RCHUA 7 2 fi )R 5 S R 201, B BE i . A diiR(k
SOEHENLEE DT, BEMEA RERTHR A IR AL SR 5K 24T
FERARIBN. TR FALBORZ HIKA T, KBS ARy
ES /TN ANAEER A RTE

an> o>

(=3
=t
B
=

R D NTEHLE AR R B ), IRZEHE 2Bk ML Ak 3] 557.6
JiN, LL 2035 4E NTENLES NIBER 13.5%Tiit, AHENL I NEFRHAT A
KV, PRGBS BN NG TR Bk 3 1952 A&, KA
TN NSAE 2 10 J378, 2035 R 4G s A AL a8 A i i ik 2
195.2 {¢. 7T

Zib, AA_MFEARGERBRFL, ARAEARTLEELFHHE.
ARG BERELLZH, EAXEGHFRUBATTEAFFRARG LA %
WHNEERFEAO —RET ARG T HTE.

(2) HEMTIBAELTEAT RN B, ERNIEE BRA RS8N
AN EE

1-214



4HT, BB BN as AR TT R TE T AR AR B D 29,
EAR R 20 PR 2R BT bR o — J7 T, FEBEAAR SR RN, SiF P AR
PAT A A% DA FIZ 0 SCBLbREAL . AL RS, BT AR ARG T8 75 5
— 7L IRGEHNE T RS B RS AN CHEABORIGIERT B, il 75 2R
IEACRAL, AEHER R R LR R AR RE ST R8T

Frirfn, S5, 5. BUAGRE. DI RS BHL RAR. BiRiEH
FE NI R IR SR B B RERL AR N IR, DURSEYIRL
Wz M RVERBCEAESS, BT REORIGIE . RN T AT 1

it

A B B B R BRI A NN S 1 DA S F T

| R R

1| Felrkr TR LA A Optimus 7EREW 7 T BLASIERIT %%

2 | E5 Figure 02 NJEAL# AAE S 5 3% [ Spartanburg T.) fE
3 | F¥uh Apollo NJEHLEE A CFEFF B &) 5F F 1) 56 Biv] A2 Bk
4 | BARE | MR LS NS GBI B A s T

5 | /NG /IS Tron LS A CLBE N /NISIR GRS N LT #EAT SE BN
6 | /K INRNTEHL I N CETFIRTEIRZE T 522

7 | E=ER WalkerS1 7t £ 56 4= [H] AT AR B RS A 55

8 | —R4aE | E% Kuavo 4pro #E T —¥K ) ¥ POC T H

9 | BVREA | BoohSNEEE LGS i SRR R T

Zr, BASEE RCFLRASFFRNBEARKEL* RFEEARR
iE, NERE_ETHEAAD, AFARRELFHRENBEAGEZEMEFT X
A BAR, FELWTLERKLEG B

(3) HFE P BEERFD T RIARRAE, A7 & 56 &K RS

WH B AAESINH S GEHLas A NRBE A 25K, IR R SR RENL R A
HHRER « AR 55 RIS BN IR HE R S R R 4, AP A
DY R RENL S N FHL 2 WL PR DR s 58 B FL 57 e i R 2 P A ek 7 ¢ - R 30 H
SERJR, R R A 2 S RER DL N 5 S A TR R B e Ak 55— 20

FERZE ) PSS SRR, AR C T MBI Z BN AUFR IR S

1-215




BRENLAF AR m B e N F SRR S, 30 % 5 AR S EF MR
S BARIRER o

BEARE AN, A7 5Ll 5 R e LA AN Uk
TR EARME 55 S AE R DL R -

FE EEH P/ AR [E) WENE FREE
o NTEM 28 NN - 258 28 (R )i
1 KR4 2025 410 H i X B Tl eIk
NIEM L2 AN . Hlas A TT i
/\ﬁ i N
2 | IAHA 2026 £ 5 A N T T I H ¥ k&
3 |cad 0254E8 H | W 2 BHE AEMLEAT A M%ﬁax

BEAk, AFEERIRAE . W R L& AN IK B A A -

e =X BB 8] HEAE

Al SEH B B REAL a8 A M0 5 B TT g

+-hE 2025 %10 A Py

'_\
B}

S HEBE AN GG UE NTEHL &8 ARG %

2 BEHIRZE. PLibi 2024 8 N . -
AR, (LB F8A A 1 s A T 4

N EAEZFER BRI TN 27 5 R TIRERIE SR HEM IS,
W5 TR A, RE LN XA S ERILEEA T ZN A YISEFRR, A
L5 EAMRALEPFOEFRERRIE, ALAXE FARI TR
T RBAIIEBATATH, AR R = b2 R, AFsE LR HITREE,
O L 12 AT BTRA, S DRI 2 7 /5 oK DLRHERET H 224, 4 8 7 B BAIRIE
EHARS LR .

g5 b, N E IR BEAE o S5 kAt A, T L By R e I AT A e
AR, @GR R AR R, B RATH, A =&
AERB, REAFRLIFT . 27 B LHA KT AT H KN AETT, BRI
H B SORAATYE, 30 H T A AL B RANEA & 1 XS

(D) FXRBERSREFEERAELHRE

on e B SRR B L 55, IR AT JT R EE— 2P IF R H S el s A AE
PRI ARG ISR RS AR R 7 585 2RI 0% L VIR A B A RO R JE 1Y)
SEARAG R, JE T IAIREE RS ST AR, R =R XELRAE, R

1-216




BB RAIRT ;W BRI R fi &, T H IT R AF
FEHRAHENE .

g b, RRGFER SR H 7S &% BRI 2

(1) RBERFEAZERL

1. &EEF

BN BRI, RAEAIAT T W AR

(1) BUSIUH bWt RNk, 1 i BARTT A A AT B 1)
WER R s

(2) TR, 1 AR B B BESOR N A 5 AT 3722 18]

(3) FMATTRNREEHI . CRIGENI, FIRT% 5T WA
ne

(&) VIRRAT NETLR, TR BF R R K5 e, AR
AT AL 55 X SRR, T A 5% 7 2 H R TE 050 FL AR 71 = M A
Ik

2. AR
2, RENA:

N CPFRIH R R R WA HRTIEA e a8 HE . SR B
THAT BRI AC R S IUH AR “ BB R+ B s /54 )
AR R FIRS TR &), RSB/ ek & wh B, Rk
WA PRI, B = RFAREXAB, AP R FLRFTH,; A7 BALHH
S PRI AH R B A 5, T H SR AS A F AR e PR XU T A Sl
M RERE -

= UHTE ZHRBAF AR AU RERFE I E LREL. RERF
& (Rl THERD BMRHE: SEMEYNRITARERRE . FTLAF
AT B AR, UL E PR A S AH) S

1-217



(—) WHHE ZHRBAPURAURS R BN S E LRFL. —E
e (b THERD B E

BUH ZWHRE SN AR AT IERE A B RRIBEE R@ TR A R S
Loz, NI RER. BUEBER DR, e %™, TR EXH AT
26,101.66 JjyG, QG- HIIAE A @A TR B& LR E 250N
591.28 JJJG+ 5,949.88 /3G, 19,560.50 /i JG. F+, L3y B Ak i L34k A
BIAABEZ, ERIEHBRGEEEAYWHABRZT~, WELE (225
EFTRIEA. SHRGPUINERF R, SURI A AT HABRFESF)
ANB T, MERS (FHE—HREEZRA, FRELZSL. SHUGAF
€) HAABR =, HATAKEL S,

FE—MERAERETEBRANNTSAABRT . AT AFH AL,
ERFREABALEELAER . CHFHNEANFTARARAFHLIETARA
o, REEDHEFLT AT AMLOERH, 2t RAEFE (SLadtAMN) o9
KA o

(2) GEWMEHARIT ANRZFRIE « FATILA R A LRI B B R AR
BT H RSB S

KATA 2024 SEFE . 2025 S B 5 B RE A ST H B R S H 481471 456.71
JiJeHN 2,837.48 Jiot, Bt AL 45N 0.00 JuAl 939.61 Jigt, HAML
G o

REPAR, AEEEHFETLEFAINFLAD 5 LITAAD LK
B R AT

REHA TR B
NEIREE S : Y
L o 5.9 B A 1 T
FYCYETEE TECTET Iy F e £ 9 T
BBA | FRAARTERT RO, do HRERRLS | ST

BERESNRRL” DR TR RES

o FEAALEABRELF . RARKK. T35 7 .
THER | p% Bga Sk rE R

FEA R LEAMACHRARET LML, B
%A 3.
RARE | g~ s FER

1-218




2 g
3 A FRR B A #EIA TR E

AR
HHOMAABERE —_HERELYFREKERE
ERFLFAADRTAMFLAAR, &
“P25.RDT. 003 ¥ #REKRAL” BRFIFERE , .
AREA | ARE; FOFEAD LA E KRS B R *éizgzﬁﬁ

ARAZAAFAABLTFEAMALMER, &
“P22.RDT. 004~ b4l KK BFEEHRAR” BR*
XN XL

HOMAREBERE _HARELYFRELIRA
F R B RR B LT R LAK, 40 “AHBNE
AEAEERDERABRAR” BAMWHME., | RAEFALXLER
EHEER. REAMNEXEXTRER; “BRFR4H AL
ROGE G FRBIRRBEZAXRBERLX” &
BHEFR. BRNGSE

REREHE

2025 5 & “@AA
HOFAAAEAEERED _HRARBELE TR ER B A KK

BAFEAARSERAFLARNBELFARBE, 4 “BRAA | 1.0-2.0 B &KL
FABARK 1.0-2.0 WEFAAB” @AHEF | AA”SARHALER
. BAE)GF # A £5R 433. 88
7 A

R

Zr, RERAERD X RKTARELRE, FATLAETIRA BT
ANERE N, BEAXBEFRRBAT AR, RITALKRERAL =
WARA LA KT AT A HEH, R&EEME,

(2) BERFEAEERN

1. REREF

Eouf BRI, RIEAPAT T U0 AR

(1) BEBA G H FTAT R FU R

(2) PR E AN RATAR LA B, BTk 3] THIE AN

(3) HUAF A A R T ARSI H Z AN S 3 B AL 3 B

2. BERR

ZRE, RENNN:

TUH A SR A 58 < SO 8 B . IR R 4 B AT 50, AN R

1-219




WHIEAER, A _FEARELHFRPFEALRFHRL, Fo (Llait
AR) HAXRAZ; REPALSAD_MXYEATARELAD, RATLAET
AR B K ARSFHE L, BEARREEFABAT AR, KITALK
FEA B ZFRAEEDEF LT AT AGHER, L&bmit.

= BRIT AR B

FAT N IR R R RS, RSt A A T S U “ Z X F AR
T (W) B AR R, TR SARRRATHREI R 2R 7 2 (=)
SHETT SR H AR 2“4 BRI R 7, BRI

AE BRI EARFBOQAFTLEAGNEAL G FREAATF LA PO
RAREFRABHFL, TSR GENAS NI LR R T %

BRABARIAAFEREANRKEES KETNLZR, 2LEEFRTHKE,
AR, £E TR, SH R A= KR 325 F AR R

LA AFHRNEAAFL R TORAR A ERIT LA TAHLE BE
Mg, BeBRBRRRERLR, BRAREHRAKSEZTHE, FARNIFALKLE
AABRERRBABZARFERATNALY, TREALFEADBZETAK
KRB R o FF I BLE NAR A S A LHUY L =i slFE AT IR 5
REML & NEEZE) N5 80T R LR SE RIS A RIS DL HH DL, T e S A m B
J% 5 WK EBMERE A R AR AL R AN, AR B 89 5% 26 & 25 22 7] L5
e 2L U Dk 49 R

WRITANUH . FAHEREUTER, HFESRT EWHEERGERET
WIELTTEERS T E ZHISEHE5 R 1T N SR LA RAE AL A & &AL
HKIAFIZIERIR AR, HEBREIEFDEERIHLSE NS RAEREAR. €4
%, REXERBMBENRITEN; 46 KIT NEhREH AN EXEHR KT
BEBAINB/AERAFTNFEANFHFAN . BIIHLEANEL SR EEERL, %
B S 4CTR H S ) 2 75 T RERT R Mk SE 4 BROCERAE 5

EF=F

RAT N QG ERIS L i @B AT 3], R N Qo R BTz &k, AT A

1-220



VeI DL KR T iy Ll AT B A% R G AT RIS .

1-221



H b=

BRITANESERAPRTEAEIRET Y, REEERUEHEENZITA
RAERZTEEERANFIR M ERME R 55X e s 8 & KU 5t
Ry RITARFMBRRMRE, FHEMEFEEHNEHGRRFARERAE
ERNEREREITHRIEHF.

FlEY, WRITAXIHSKIERS. HEEERS . TREWAREZT
HEFRERER, FREAN LRFERPHRERTEESHENRIE, &
Wit TEMFEIHITERE, A TESELHEZKEGERN—HiER. EXEX
HiERR, wiFTUEmiERA.

8] 5 :

— WRATANEZZ U TR TERFT RS, HEERRNEEN K
T NBARKAT = BRI BRI XK 758X N8 55 R
BeXt R RAT NTEF MBI R RORE, FHHEAT BB E 1 I - E A WA S 3E gesk
FrfE B EERRHATRERF

RAT N CAE SRV e U RIS T i 2 B iR U35 8 X R AT A
AURAT 7 A B RAS RIS 100 ) 42 R ) 32 XS o 4558 ARG A B 5 ARG X 53 AT
NFEFILH K IAARIR , FHLIS BT AT A E I WA BT S /5 15 2 A B 22
REREHEAT T ARy

o BRITAREHSREERR . EHEER . B AKKATH
GAMREER, FREAN ERBER PP RAKS B E B HENEEE.
M. ERMEHEIETEE, FTEEXREFRRMERN —FHFRZ. ALEAH
HHEOL, WiET AT

FAT N AR N BARBATHIG B LK, FFEiiifkia s o, il
284 R AT O R BRI OLEEAT T BB E . 2B E/RE, BARRKAT
R HH EZARBEHEH, RIT A REE R R R al
RESZIR A CRAT I BEARIRIE T D0, AR BARIRAE RIS AT H CL45 F 15 2 A HL s
Ve HERATE. SCREVESEHFURE, AR E KBGO

1-222



BN BRI, RAEAIAT T W MR AR
1. RIESRAT NAUCRAT MR B [ GEAR R TE T O

2. MZIER T HAURATAH RGBT DL, 1 A AR RIFROE T DX
FAR N BREAT AT AL L, 5 AR ORAT A 2K B SO FEAT Ext A

Za, RIENA:

BAVCKATHIE R H EZAREE A H, RAT AR E LR 1%
RGBSR A ORAT AR IRIE, AR B KBGO, AT AN K&
AU E 15 SR S HERG . o8 IRIE RS R KRRAT AR IRKRAT
FHR BT BAR RIS TE 1 DL o

(LIRS0

1-223



(AREIEX, N (RTRE B TRRRA A BRA 7 Bl mfy e R KAT IR
MR ER) 28870

1-224



RATAEERRA. EHKEH

ANCNEFE (KT R B LRERGA RA B &t R RITHR
FHFERZARRNEIR) OEBAE, FARRASEE. W, 28, REE
MERGLER. IR PHPRAEE BRI, HRIBA PG THE .

&1 /\
HEARAN. EEK

1-225



(KREIEL, FCRTREFEHMULERDA R B Pl g e fEITRE
e % R Bk A [B] 32 ) 2 % T

RIFAERA: o

~7
/| /;éﬁ

1-226



REAEHK, BEREAE
AN ENICBIBER AT 1B TR 7 B A R B S0 5 000
P, TR LB R AT 0 A BRI R IERL, FiAA
A TS TSI BLAT AR, B SRS A AR . 1R 9
PR SR TR, FFRS ISP . TP . SEMERE. B AR
HIBEH:HE AT

BAATIC . Hos BN ;Zﬂ (.

A

1-227



	目录
	问题1
	一、结合项目一的具体产品、预计应用的领域和行业、产品型号及技术参数等方面与现有产品的区别与联系，说明相关产品是否属于对现有业务的升级，是否属于基于现有业务在其他应用领域的拓展，是否属于募集资金主要投向主业
	（一）项目一的具体产品、预计应用的领域和行业与现有产品不存在重大差异，公司不以产品型号或技术参数区分项目一产品和现有产品
	1、项目一具体产品、预计应用领域和行业与公司现有汽车智能装备业务不存在重大差异
	2、公司不以产品型号或技术参数区分本次募投项目一产品和现有汽车智能装备产品
	（1）公司汽车智能装备具有定制化特性、不属于标准化产品，公司不以型号或技术参数区分募投产品和现有产品
	（2）本次募投实施有助于公司通过持续优化、迭代产品设计与生产，满足下游客户需求的发展趋势


	（二）项目一属于对现有业务的扩产，能够升级涂装工艺设备业务模式，属于募集资金主要投向主业
	（三）核查程序及核查意见
	1、核查程序
	2、核查意见


	二、说明与子公司天奇杰艺科共同实施项目一的商业背景和合理性，公司与天奇杰艺科在该项目中具体职责及分工，天奇杰艺科作为共同实施方但不涉及募集资金使用的原因及合理性；结合前述情况以及天奇杰艺科少数股东与发行人具体合作模式、收益分享机制等，说明少数股东是否涉及提供同比例增资或借款情况，具体原因及合理性
	（一）与子公司天奇杰艺科共同实施项目一的商业背景和合理性
	1、天奇杰艺科股东背景及历史沿革
	（1）天奇杰艺科股东情况和合作背景
	（2）天奇杰艺科公司设立
	（3）发行人收购天奇杰艺科控股权

	2、延续现有涂装装备业务开展的方式，公司与天奇杰艺科共同实施本次募投项目具有合理的商业背景
	（1）天奇杰艺科的业务定位
	（2）以吉利晋中项目为例，天奇杰艺科主要参与涂装工艺设备的设计工作


	（二）结合公司与天奇杰艺科在募投项目一中具体职责和分工，天奇杰艺科作为共同实施方但不涉及募集资金使用的原因及合理性
	（三）公司与天奇杰艺科少数股东具体合作模式、收益分享机制
	（四）天奇杰艺科少数股东不涉及同比例增资或借款，具备合理性
	（五）核查程序及核查意见
	1、核查程序
	2、核查意见


	三、结合项目一的新增产能规模、扩产倍数、下游行业发展前景及市场竞争情况、在手订单或意向性协议、公司现有业务和前次募投项目的产能利用情况等，说明本次募投项目新增产能的必要性、具体消化措施及测算依据，是否存在产能闲置风险
	（一）项目一新增产能规模、扩产倍数、公司现有业务和前次募投项目的产能利用率情况
	1、现有汽车智能装备业务产能利用情况饱和
	2、新增产能规模和扩产倍数
	3、前次募投项目尚不涉及产能利用率统计

	（二）下游行业发展前景及市场竞争情况
	1、下游行业发展情况以及发展前景
	（1）新能源汽车发展成为全球汽车产业主要增长动力
	（2）新兴市场需求旺盛，未来发展空间广阔
	（3）国产厂商正从“产品出口”跃迁至“体系出海”

	2、汽车制造装备行业以及竞争情况
	（1）汽车制造装备市场规模保持持续增长
	（2）行业竞争情况


	（三）在手订单及意向订单情况
	（四）本次募投项目新增产能的必要性、具体消化措施及测算依据，不存在产能闲置风险
	1、本次募投项目新增产能的必要性
	（1）把握汽车装备行业发展机遇，推动公司汽车装备业务持续发展
	（2）拓展涂装业务布局，提升涂装工艺设备制造能力
	（3）本项目扩产能够有效弥补当前生产规模不足

	2、新增产能具体消化措施及测算依据
	（1）市场发展迅速、空间广阔，为产能消化提供了良好基础
	（2）产业政策的支持为项目实施提供良好的政策环境
	（3）公司项目储备充足，能够直接、有效保障公司业务规模扩张，验证公司业务拓展能力，支撑项目一扩产规模的必要性和合理性
	（4）客户资源、项目经验和技术储备为项目实施奠定坚实基础


	（五）核查程序及核查意见
	1、核查程序
	2、核查意见


	四、结合现有闲置土地及对外出租厂房的具体情况，说明本次募投项目新购置土地的原因及必要性，取得土地的具体安排、进展，是否存在重大不确定性风险；如无法取得募投项目用地，拟采取的替代措施以及对募投项目实施的影响
	（一）结合现有闲置土地及对外出租厂房的具体情况，说明本次募投项目新购置土地的原因及必要性
	1、现有闲置土地及对外出租厂房的具体情况
	（1）截至本回复出具日，公司未开发利用土地情况
	（2）截至本回复出具日，公司对外出租厂房情况

	2、本次募投项目新购置土地的原因及必要性

	（二）取得土地的具体安排、进展，是否存在重大不确定性风险；如无法取得募投项目用地，拟采取的替代措施以及对募投项目实施的影响
	（三）核查程序和核查意见
	1、核查程序
	2、核查意见


	五、说明本次募投项目的最新进展，本次募集资金投资构成中是否涉及本次董事会前已投入的资金；结合公司业务规模、业务增长情况、现金流状况、资产构成等情况，说明本次募集资金补流及融资规模的合理性
	（一）本次募投项目的最新进展，本次募集资金投资构成中不涉及本次董事会前已投入的资金
	1、本次募投项目备案及审批最新进展
	2、项目实施进展

	（二）结合公司业务规模、业务增长情况、现金流状况、资产构成等情况，说明本次募集资金补流及融资规模的合理性
	1、业务规模、业务规模变动情况
	2、公司现金流状况
	3、资产构成
	4、本次募集资金补流及融资规模的合理性测算
	（1）自由支配货币资金余额
	（2）最低货币资金保有量
	（3）未来三年营运资本增加需求
	（4）未来三年预计现金分红所需资金
	（5）未来三年有息借款利息
	（6）未来三年经营性现金流量净额


	（三）核查程序及核查意见
	1、核查程序
	2、核查意见


	六、结合前次募投项目立项可行性研究、建设进度计划、实际建设进展等，说明前次募投项目两次延期的具体原因，相关原因是否已消除，是否存在终止或进一步延期的风险；结合前述相关情况，说明本次募投项目效益测算的具体过程、主要假设、各项参数的选择及依据等方面是否与发行人已建设项目及同行业公司相关项目存在重大差异，相关测算结果是否合理、谨慎
	（一）前次募投项目两次延期的具体原因，相关原因是否已消除，是否存在终止或进一步延期的风险
	1、前次募投项目立项进行了审慎的可行性研究
	2、前次募投项目两次延期的具体原因
	3、项目延期因素已显著好转、实际建设进度明显加快
	4、前次募投项目不存在终止风险，但仍然存在进一步延期的风险

	（二）本次募投项目效益测算的具体过程、主要假设、各项参数的选择及依据等，效益测算主要参数对比同行业公司相关项目不存在重大差异，相关测算结果合理、谨慎
	1、前次募投项目延期涉及的不利因素对本次募投项目无不利影响
	2、本次募投项目效益测算的具体过程、主要假设、各项参数的选择及依据等，与同行业对比不存在重大差异
	（1）营业收入
	（2）营业成本
	（3）期间费用
	（4）税金及附加、所得税费用
	（5）测算结果
	（6）效益测算合理性分析


	（三）核查程序及核查意见
	1、核查程序
	2、核查意见


	七、结合报告期内关联交易的具体情况，说明本次募投项目的实施是否新增关联交易，如是，说明是否符合《监管规则适用指引——发行类第6号》的相关规定
	（一）结合报告期内关联交易，本次募投项目实施不会新增关联交易
	1、汽车智能装备业务相关关联交易
	（1）汽车智能装备业务相关关联采购
	（2）汽车智能装备业务相关关联销售

	2、具身智能技术研发相关关联交易
	（1）具身智能技术研发相关关联采购
	（2）具身智能技术研发相关关联销售

	3、本次募投项目的实施不会新增关联交易

	（二）核查程序和核查意见
	1、核查程序
	2、核查意见


	八、结合本次各募投项目的具体设备购置内容、价格和作用等情况，测算并说明募集资金投入的经济性、合理性；结合发行人本次募投项目固定资产等投资进度安排，量化说明本次募投项目新增折旧摊销对发行人未来盈利能力及业绩的影响
	（一）结合本次各募投项目的具体设备购置内容、价格和作用等情况，测算并说明募集资金投入的经济性、合理性
	1、汽车智能装备制造基地建设项目
	（1）具体设备购置内容、价格和作用等情况
	（2）募集资金投入的经济性、合理性

	2、面向汽车行业应用的机器人具身智能系统研发中心建设项目
	（1）具体设备购置内容、价格和作用等情况
	（2）募集资金投入的经济性、合理性


	（二）结合发行人本次募投项目固定资产等投资进度安排，本次募投项目新增折旧摊销对发行人未来盈利能力及业绩不构成重大不利影响
	1、本次募投项目的固定资产投资进度
	（1）汽车装备智能制造基地建设项目
	（2）面向汽车行业应用的机器人具身智能系统研发中心建设项目

	2、长期来看，本次募投项目新增折旧摊销对发行人未来盈利能力及业绩不构成重大不利影响
	（1）本次募投项目新增折旧摊销对公司预计总收入的影响
	（2）本次募投项目新增折旧摊销对公司预计净利润的影响
	（3）本次募投项目新增折旧摊销对公司预计总收入和预计净利润的影响分析


	（三）核查程序及核查意见
	1、核查程序
	2、核查意见


	九、发行人风险提示情况
	（一）发行人已披露募集资金投资项目产能消化及效益不达预期的风险
	（二）发行人已披露募集资金投资项目实施风险
	（三）发行人已披露前次募集资金投资项目实施不达预期的风险


	问题2
	一、区分主要业务类别，量化分析并说明2023-2025年度公司扣非归母净利润持续为负的原因及合理性，与同行业可比公司变动趋势是否一致；结合报告期内公司产品结构和成本构成变化、产品定价模式及客户议价能力、下游需求变化、公司行业地位等情况，区分业务或产品类别量化分析公司报告期内毛利率波动的原因，是否与行业趋势一致；说明前述情况负面影响因素是否持续，公司拟采取的应对措施及有效性
	（一）区分主要业务类别，量化分析并说明2023-2025年度公司扣非归母净利润持续为负的原因及合理性，与同行业可比公司变动趋势是否一致
	1、报告期内公司扣非归母净利润持续为负的原因及合理性
	（1）主营业务收入
	（2）主营业务毛利
	（3）期间费用
	（4）权益法核算的长期股权投资收益
	（5）信用减值损失
	（6）资产减值损失

	2、公司经营业绩与同行业可比公司变动趋势一致

	（二）结合报告期内公司产品结构和成本构成变化、产品定价模式及客户议价能力、下游需求变化、公司行业地位等情况，区分业务或产品类别量化分析公司报告期内毛利率波动的原因，是否与行业趋势一致
	1、主营业务毛利率整体情况
	2、智能装备业务
	（1）产品结构和成本构成变化情况
	（2）产品定价模式、客户议价能力及公司行业地位
	（3）下游需求变化
	（4）同行业毛利率对比情况

	3、锂电池循环业务
	（1）产品结构和成本构成变化情况
	（2）产品定价模式、客户议价能力及公司行业地位
	（3）下游需求变化
	（4）同行业毛利率对比情况

	4、重工机械业务
	（1）产品结构和成本构成变化情况
	（2）产品定价模式、客户议价能力及公司行业地位
	（3）下游需求变化
	（4）同行业毛利率对比情况

	5、循环装备业务
	（1）产品结构和成本构成变化情况
	（2）产品定价模式、客户议价能力及公司行业地位
	（3）下游需求变化
	（4）同行业毛利率对比情况


	（三）说明前述情况负面影响因素是否持续，公司拟采取的应对措施及有效性
	1、锂电池循环业务不利因素影响已明显好转，公司将采取有效措施应对市场价格波动和消化产能
	（1）锂电池循环行业发展趋势向好，业绩呈现回升趋势，不利影响因素已明显好转
	（2）公司将采取有效措施应对产品市场价格波动和消化产能

	2、循环装备业务对公司经营业绩影响将逐渐减弱，公司将采取有效措施加强库存管理和市场销售
	（1）废钢加工行业长期政策支持力度明确，公司未来循环装备业务不会大规模扩张，预计对公司未来业绩影响将逐渐减弱
	（2）公司将采取有效措施加强库存管理和市场销售


	（四）核查程序和核查意见
	1、核查程序
	2、核查意见


	二、说明报告期各期末应收账款前五大客户的账龄结构及期后回款情况，与业务规模是否匹配；结合公司业务模式、应收账款期后回款情况、合同履行情况、信用政策、账龄、同行业可比公司情况等，说明应收账款坏账计提、合同资产信用损失计提是否充分
	（一）说明报告期各期末应收账款前五大客户的账龄结构及期后回款情况，与业务规模是否匹配
	1、2025年末
	2、2024年末
	3、2023年末

	（二）结合公司业务模式、应收账款期后回款情况、合同履行情况、信用政策、账龄、同行业可比公司情况等，说明应收账款坏账计提、合同资产信用损失计提是否充分
	1、公司应收账款坏账和合同资产减值计提情况
	2、公司业务模式及信用政策
	（1）业务模式
	（2）信用政策

	3、应收账款期后回款及合同资产结算情况
	（1）应收账款期后回款情况
	（2）合同资产期后结算情况

	4、主要客户对应合同履行情况
	5、应收账款和合同资产账龄情况
	（1）应收账款账龄情况
	（2）合同资产账龄情况

	6、同行业可比公司对比情况
	（1）应收账款坏账计提政策与同行业可比公司的对比
	（2）合同资产减值计提政策与同行业可比公司的对比


	（三）核查程序和核查意见
	1、核查程序
	2、核查意见


	三、结合公司各期存货结构、库龄情况、现有订单覆盖率等，说明存货规模的合理性，与公司产品结构是否匹配，存货跌价准备计提是否充分
	（一）结合公司各期存货结构、库龄情况、现有订单覆盖率等，说明存货规模的合理性，与公司产品结构是否匹配
	1、公司各期存货结构
	2、公司存货库龄结构
	3、现有订单覆盖率
	4、存货规模合理，与公司产品结构匹配

	（二）存货跌价准备计提是否充分
	1、存货跌价准备计提情况
	2、同行业可比公司存货跌价准备计提情况
	（1）智能装备业务
	（2）锂电池循环业务
	（3）重工机械业务
	（4）循环装备业务


	（三）核查程序和核查意见
	1、核查程序
	2、核查意见


	四、说明报告期内商誉减值测算具体过程和关键假设，列示主要参数差异及其合理性，测算过程是否符合企业会计准则的相关规定，在金泰阁2023-2025年持续亏损的情况下，未计提商誉减值的原因及合理性
	（一）说明报告期内商誉减值测算具体过程和关键假设
	1、商誉减值测算过程
	2、商誉减值测算的关键假设
	（1）基本假设
	（2）具体假设
	（3）特殊假设


	（二）列示主要参数差异及其合理性，测算过程是否符合企业会计准则的相关规定
	1、2023年商誉减值测试参数分析
	（1）营业收入预测
	（2）营业成本预测
	（3）毛利率
	（4）期间费用预测
	（5）折现率

	2、2024年商誉减值测试参数分析
	（1）营业收入预测
	（2）营业成本预测
	（3）毛利率
	（4）期间费用预测
	（5）折现率

	3、2025年商誉减值测试参数分析
	（1）营业收入预测
	（2）营业成本预测
	（3）毛利率
	（4）期间费用预测
	（5）折现率


	（三）金泰阁2023-2025年持续亏损及年度实际业绩与预测业绩存在差异的原因，相关业绩情况对于商誉减值迹象和减值测试的影响，报告期未计提商誉减值的原因及合理性
	1、报告期内持续亏损及年度实际业绩与预测业绩存在差异的原因，其对商誉减值迹象和减值测试的影响
	（1）报告期内，下游新能源车市场增速相对放缓，锂电相关金属价格于2023年起下行并低位运行，导致报告期内金泰阁营业收入下滑
	（2）2023年，金属市场产品单价短期内急速下跌导致售价与成本倒挂、存货计提大额减值，金泰阁呈现大幅亏损
	（3）报告期内锂电池尚未集中性退役导致原材料供应不足，系公司业绩不及预期的重要原因
	（4）报告期内，锂电回收市场规范制度和实施机制尚处于持续健全阶段

	2、报告期内持续亏损及年度实际业绩与预测业绩存在差异，但未计提商誉减值的原因及合理性
	（1）基于金泰阁实际业绩未及预期的情形，各年度商誉减值测试均已考虑市场波动和经营状况，对预测参数进行相应调整
	（2）锂电循环业务下游新能源汽车、储能行业需求持续稳定增长，预期锂电循环行业未来将保持增长趋势
	（3）基于下游新能源行业进入持续稳定增长周期，行业内库存逐步出清，预测相关金属价格将不会再发生巨幅、快速下跌，并逐步回升企稳
	（4）预测锂电池退役潮即将来临，原材料供给端将得到改善，盈利能力将逐步增强
	（5）锂电循环回收关乎环境风险与生态保护，系落实“双碳”目标的要求，是新能源产业链可持续发展的保障
	（6）公司持续完善采购渠道建设，预测退役潮来临后采购量可相应提升
	（7）金泰阁报告期内亏损呈现持续收窄趋势，2026年一季度收入及净利润同比增长超过200%，预计2026年将扭亏为盈，收入业绩规模将随行业回暖而持续提升，业绩扭亏具有持续性


	（四）核查程序和核查意见
	1、核查程序
	2、核查意见


	五、说明无证房产及未开发建设土地的具体情况，与本次募投项目具体区位的关系，无证房产权属证书补办的最新进展和预计完成时间，是否具有重大不确定性或存在搬迁风险；发行人部分房屋被查封的原因，是否涉及重大违法违规，是否申请解封及进展；结合前述情况，说明对发行人正常经营及本次募投项目的影响
	（一）说明无证房产及未开发建设土地的具体情况，与本次募投项目具体区位的关系，无证房产权属证书补办的最新进展和预计完成时间，是否具有重大不确定性或存在搬迁风险
	1、无证房产及未开发建设土地的具体情况，与本次募投项目不存在区位相近的情况
	2、无证房产权属证书补办的最新进展和预计完成时间，不存在重大不确定性，搬迁风险小

	（二）发行人部分房屋被查封的原因，是否涉及重大违法违规，是否申请解封及进展
	1、湖北力帝机床
	2、天华风电

	（三）前述情况对发行人正常经营不会造成重大不利影响，不影响本次募投项目
	（四）核查程序和核查意见
	1、核查程序
	2、核查意见


	六、说明发行人及其子公司行政处罚是否涉及重大违法行为，相关认定依据是否充分
	（一）报告期内行政处罚具体情况
	（二）报告期内行政处罚不涉及重大违法行为，相关认定依据充分
	（三）核查程序和核查意见
	1、核查程序
	2、核查意见


	七、说明未决诉讼案件发生的背景、具体事项及最新进展情况，未决诉讼对发行人生产经营和业绩的影响，发行人对涉诉事项会计处理是否谨慎，预计负债是否计提充分
	（一）说明未决诉讼案件发生的背景、具体事项及最新进展情况，未决诉讼对发行人生产经营和业绩的影响
	（二）发行人对涉诉事项会计处理是否谨慎，预计负债是否计提充分
	（三）核查程序和核查意见
	1、核查程序
	2、核查意见


	八、列示财务性投资相关科目具体情况，结合最近一期期末对外股权投资情况，包括公司名称、账面价值、持股比例、认缴金额、实缴金额、投资时间、主营业务、是否属于财务性投资、与公司产业链合作具体情况、后续处置计划等，说明公司最近一期末是否存在持有较大的财务性投资（包括类金融业务）的情形；自本次发行相关董事会前六个月至今，公司已实施或拟实施的财务性投资的具体情况，是否符合《证券期货法律适用意见第18号》《监管规则适用指引—发行类第7号》的相关要求
	（一）列示财务性投资相关科目具体情况，结合最近一期期末对外股权投资情况，包括公司名称、账面价值、持股比例、认缴金额、实缴金额、投资时间、主营业务、是否属于财务性投资、与公司产业链合作具体情况、后续处置计划等，说明公司最近一期末是否存在持有较大的财务性投资（包括类金融业务）的情形
	1、交易性金融资产
	2、衍生金融资产
	3、其他应收款
	4、其他流动资产
	5、长期股权投资
	（1）天奇欧瑞德（广州）汽车零部件再制造有限公司
	（2）辰致安奇（重庆）循环科技有限公司
	（3）无锡优奇智能科技有限公司
	（4）湖北长江天奇绿色环保产业有限公司
	（5）湖北长江天奇环保装备有限公司
	（6）无锡诚投天奇设计有限公司
	（7）富奥天奇新能源科技（长春）有限公司
	（8）万高（上海）汽车科技有限公司
	（9）广州前实网络科技有限公司
	（10）四川天奇永大机械制造有限公司
	（11）江西欣奇循环科技有限公司
	（12）吉林省白城市东利物资再生利用有限责任公司
	（13）MIRACLE ETERNAL PTE.LTD
	（14）长春天奇吉融瑞华机械零部件制造有限公司

	6、其他权益工具投资
	（1）深圳深汕特别合作区乾泰技术有限公司
	（2）中国诚通生态有限公司
	（3）上海敏桥信息科技有限公司
	（4）中国浦发机械工业股份有限公司

	7、其他非流动金融资产
	（1）北京银河通用机器人股份有限公司
	（2）景德镇蜂巢铃轩新能源产业投资中心（有限合伙）
	（3）苏州朝希优势壹号产业投资合伙企业（有限合伙）
	（4）江苏宜兴农村商业银行股份有限公司
	（5）吉林省绿色动力汽车产业私募股权投资基金合伙企业（有限合伙）
	（6）广东加电科技有限公司

	8、其他非流动资产
	9、类金融业务

	（二）自本次发行相关董事会前六个月至今，公司已实施或拟实施的财务性投资的具体情况，是否符合《证券期货法律适用意见第18号》《监管规则适用指引—发行类第7号》的相关要求
	1、类金融业务
	2、设立或投资产业基金、并购基金
	3、拆借资金
	4、委托贷款
	5、以超过集团持股比例向集团财务公司出资或增资
	6、购买收益波动大且风险较高的金融产品
	7、非金融企业投资金融业务
	8、其他
	（1）相关投资事项不属于新投入或拟投入的财务性投资
	（2）目前未实缴或未完全实缴情况不属于新投入或拟投入的财务性投资


	（三）核查程序和核查意见
	1、核查程序
	2、核查意见


	九、发行人风险提示情况
	（一）发行人已披露业绩和毛利率波动相关风险
	（二）发行人已披露应收账款及合同资产回收及减值相关风险
	（三）发行人已披露存货跌价相关风险
	（四）发行人已披露商誉减值相关风险
	（五）发行人已披露房产土地瑕疵相关风险


	问题3
	一、项目二的具体研发内容、目前研发进展及后续安排、已取得或预计可取得的研发成果等，与公司现有业务的区别与联系，结合公司现有技术积累、人才储备、已有技术储备与拟研发项目之间的差异等情况，说明公司是否具备相关技术储备和产业化能力，实施项目二的可行性，是否存在重大不确定性风险；结合上述内容，说明本次募集资金是否符合投向主业的规定
	（一）项目二的具体研发内容、目前研发进展及后续安排、已取得或预计可取得的研发成果等
	1、项目二具体研发内容以及预计可取得的研发成果
	2、项目二研发进展
	3、项目二后续安排

	（二）结合项目二与公司现有业务的区别与联系，项目二系对现有业务的研发升级
	1、潜在客户
	2、应用场景
	3、产品构成方面
	4、产品功能方面

	（三）项目二系研发类项目，不涉及产业化环节，基于现有技术积累、人才储备、已有技术储备与拟研发项目之间的联系与差异，公司具备相关技术储备，项目二的实施具备可行性，不存在重大不确定性风险
	1、本次研发项目系基于现有技术储备的升级开发
	2、公司拥有多业务背景交叉的复合型研发团队、丰富的技术积累和成熟的研发管理体系
	（1）公司已配备复合型研发团队
	（2）公司搭建并持续完善研发管理体系
	（3）公司具备知识产权与技术成果的相关储备

	3、基于具身智能机器人在汽车制造场景应用的潜在市场需求，项目二拟开展相关的产品技术研发，项目二实施不产生直接经济效益、不涉及具体产业化安排
	（1）汽车整车生产制造是探索具身智能机器人规模化应用的重要场景
	（2）当前行业整体处于技术研发阶段，国内外整车厂积极布局具身智能机器人应用验证
	（3）依托客户资源基础同步开展技术验证，公司持续储备未来产业化能力


	（四）本次募集资金是否符合投向主业的规定
	（五）核查程序及核查意见
	1、核查程序
	2、核查意见


	二、说明项目二研发投入中拟资本化部分是否符合项目实际情况、是否符合《企业会计准则》的相关规定；结合报告期内发行人同类项目、同行业公司可比项目的资本化情况，说明项目二中拟资本化金额的合理性
	（一）说明项目二研发投入中拟资本化部分是否符合项目实际情况、是否符合《企业会计准则》的相关规定
	（二）结合报告期内发行人同类项目、同行业公司可比项目的资本化情况，说明项目二中拟资本化金额的合理性
	（三）核查程序及核查意见
	1、核查程序
	2、核查意见


	三、发行人风险提示情况
	请发行人说明、中介机构核查以下事项，并通过发行上市审核系统向本所报送专项核查报告:项目二的实施与发行人与优必选和银河通用机器人合资成立的公司之间的关系，项目投资过程中拟购置的机器人品牌以及相关技术、专利等，是否主要来自优必选和银河通用；结合发行人实际控制人黄伟兴控制的无锡智动力机器人有限公司从事人形机器人、移动机器人等业务的具体情况，说明募投项目实施后是否可能新增同业竞争或关联交易。

	其他事项
	一、请发行人在募集说明书扉页重大事项提示中，按重要性原则披露对发行人及本次发行产生重大不利影响的直接和间接风险。披露风险应避免包含风险对策、发行人竞争优势及类似表述，并按对投资者作出价值判断和投资决策所需信息的重要程度进行梳理排序
	二、请发行人关注社会关注度较高、传播范围较广、可能影响本次发行的媒体报道情况，请保荐人对上述情况中涉及本次项目信息披露的真实性、准确性、完整性等事项进行核查，并于答复本审核问询函时一并提交。若无重大舆情情况，也请予以书面说明


