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A REAR R G RIS E . X TG EERK T, IRl A S
BENRZ S, FAY>4: MTEORERN M, EERDR S B BORERT]
Fh. mETWALZH5HE, FAL>4. BARFEERN s

—HEE LB EE REE
1 3 5

BEEER

TERE & #E 537 B HAR Bt Ee %

e 1.00 1.00 25.00%

55 5] 71 1.00 1.00 25.00%

gl 1.00 1.00 25.00%

HiAR 1.00 1.00 25.00%
HARK R

FREE | FREN ngﬁgg TERE | RESH | & Ho91 9%

fift & A A 1.00 1.00 25.00%

LRI .

s Pl 1.00 1.00 25.00%

L&k 1.00 1.00 25.00%

bkl 1.00 1.00 25.00%

FRPEHE VAL BT A, 52 T N3 B2 IR HTiEST Bk & E IR R R )
s, R EBAREE BRI TFMEAN 37.14%, ERBEE R =4 5
AR ) EL BT 28 R 40.28%
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T H &K BEREZEZERILE LRIBTCH B =4 S HAR L
HEXNE 1 37.50% 40.00%
WHEX R 2 36.59% 38.96%
WHEX R 3 35.29% 43.10%
TAEXR 4 34.62% 39.89%
WEXR S5 39.89% 40.76%
WHEXR 6 38.96% 38.96%
FIME 37.14% 40.28%

gh a4l 2021 SF & 2024 FHRNEE . BORBIFEETTERELE] . T RIBTEE 5T
PSR A B DTk P BT SEAS 2 TE I B A RN 70 R R s«

- LRI
g i | SORERBER | etk | BABR | e
R EL - ®
T R EL 5l

2021 4F 12.32% 37.14% 40.28% 1.84% HEEL
2022 4F 18.25% 37.14% 40.28% 2.73% HeEL
2023 4 6.97% 37.14% 40.28% 1.04% HeEL
2024 4 -5.35% 37.14% 40.28% -0.80% VIS
I3 R 1.87%

VE: 2024 FEARFEHIE, RIS B R (METTIRN TR |, HSRbRE R E
(3) HFFRA
FEL IR I P2 AR B8], WA A AR AR B A 38— AR S S 45,
DAL 2% B 77 20 ) 4 A

W (ERREECER WBGHE T Bz R B R AR BUR AT Bl Uk
AP ESE A ) R Y CREUN RS (2017) 270 5) B 1, EFIRA PR
FRAEUNT :

OKRWEH:
EREH ERE O
1-3 4 (R4 900
4-6 - (BRAF) 1200
7-9 4 (R 2000
10-12 4 (BEAE) 4000
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13-15 4 (FF4E)

6000

16-20 5 (BF4F)

8000

@B LR ST R

EREH FERirE GO
1-3 4 (BFAF) 600
4-5 7 (BFAF) 900
6-8 - (FE4F) 1200
9-10 7 (B4 2000

G, & RUET A LA AER A (GE8D IHH4E R T

B FIio0
R TR
i B /%
2025 4E 2026 4E 2027 4E 2028 4E 2029 4E
YrFF AR -4 B 35.70 40.06 48.79 51.47 46.22
R TR
i B /%
2030 £ 2031 & 2032 &£ 2033 & 2034 &£
YrFF AR -4 2 45.20 48.40 60.88 63.00 56.80

4) FEARFRE

BORIE AR TR AV I A R T 587 48 48 R R P 0BT BOR AN W 5
BEANTEAR . T FEAT SRR B AR R, s AL AT (1
ARG B 7 B B BT A AT NL T3 UK o oA i A4 0 sk 2 30
BAE N RERES, B S M T WHRIBAR AR 2R, A 000 T RBLTE
B LR SR PR TN AR R -

RREFEHARZ R TN
Wi B &5
2025 4F 2026 4E 2027 4E 2028 4F 2029 4F
HARZERZE 10.00% 20.00% 30.00% 40.00% 50.00%
AR FE AR TR Tl
i H 4%
2030 £ 2031 £ 2032 2033 £ 2034
HARFRAR 60.00% 70.00% 80.00% 90.00% 95.00%

(5) ERBUCTY 5= rWe s 7 R

g0 EIRSA T EA T, WE LM B AR US 2t o3 BTN R -
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Bhr: JiT

R FE Y2 TR
Wi B &5
2025 4F 2026 4F 2027 4E 2028 4E 2029 4E
N 405,192.73 | 454,040.11 | 486,250.76 | 524,266.63 | 528,606.45
A 1.87% 1.87% 1.87% 1.87% 1.87%
HERF A -E B 35.70 40.06 48.79 51.47 46.22
FARFRAR 10.00% 20.00% 30.00% 40.00% 50.00%
! A gt ik
jjim‘ 2'5 st 6,790.71 6,759.37 6,322.79 5,836.86 4,901.34
77 A
SR FE IR 2 T
i H 4%
2030 4F 2031 4F 2032 4F 2033 4E 2034 4F

PN 528,606.45 | 528,606.45 | 528,606.45 | 528,606.45 | 528,606.45
PN S 1.87% 1.87% 1.87% 1.87% 1.87%
HERF A -AE B 45.20 48.40 60.88 63.00 56.80
HARZERZE 60.00% 70.00% 80.00% 90.00% 95.00%
L RIBUTE T %= 2H ik

o 77 3,912.85 2,920.14 1,918.14 926.51 437.96
T 70 A

2. R

Il ST VP A R AE AR L BB IR, DL A St A 4%
Ay ZE . W, BETFRE, R I0 KU IR0 KOS 1 3 07 (e . B
PR SR FH XURS: 2 A 5

B = T8 AU 1 P9 5+ XU AH T 4

(1) Je RS =%

T RS I =R — Rk P PP 2 1 58 5 AR S R 52 it o s B A e R A E & AR
VPG IEHEL 2024 4 12 A 31 HE 67 1, 10 SR il et R AE T AR A,

Bl rf=1.68%.

(2) MU i 5

) DRSS A1 P 4 1) P 3R B AR e AR RS« T AU o B < U AT B U o AR
YT 5L BRE R H TR L], 28 XS 2R B R VE LA 0%-8% 2 4],
CE RN G i /N W T
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h=a+ (b-a) xs

LR

h— XU =2

a— JRUSE 28 BUBUE 1 T BR 5

b— JXURS: 28 BB 1 - FR 5

s— MBS R BT R AL

OF ARG R &=
i A XU HUE %
E
WE ZRHEER &it
100 | 80 60 40 20
0.3 HARFEAL AR (a) 20 6
0.2 HARZERRE (b) 80 16
0.2 FARBF RS () 60 12
0.3 HARBS K (D) 60 18
#it 32
FAR R ZH=0%+ (8%-0%) x52%=4.16%
OSSN
T3 AU BUE %
E
R £ REE e st
E |100| 8 | 60 | 40 | 20
0.8 T EERKE (a) 1 20 16
Tt ﬁi%ﬁl“fb?%w(ﬁ 0.8 60 9.6
0.2 | 34 —
KUK ﬁi%{gi? FRE - | 80 3.2
- it - 28.8

37 R 20 =0%+ (8%-0%) %28.8%=2.30%

@ e A R
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B WU HUE R

e .
NE ZREER it
100 80 60 40 20
0.5 | @l xS (a) 80 40
0.5 | METEE A (b) 60 30
- | At 70
B B =0%+ (8%-0%) x70%=5.60%
@ XU R 2%
B PR XS U E %
e .
NE ZIREE &1t
100 80 60 40 20
0.2 | #EMRS A (a) - - - - 20 4
03 | FiEEHEXK (b) - - - 20 6
0.5 | BEARFFRAEK (c) - - - 40 - 20
- | At - - - - - 30

B ZE=0%+ (8%-0%) x30%=2.40%

) JRE 45 TH % = 4.16% +2.30%+ 5.60% +2.40% = 14.46%
Bl: I =14.46% +1.68%=16.14%

3. BRI B H s R

WAz 2 9P IR 8 R 1) i D) 3= 5 R A 75 T 1) P2+ P A TE T B 7 ROV R R
BRI AR 2255 A5 i, AS IR G A E PP A UL 2 B PR

AUV S T AL R B3R 8 R PR 10 4, RBA R A3 8 R A TR
20 4, AMIRETHE R BVEE DR SRR 15 48, AR VERLIE E R A BR
50 . TELEEHIBIEERY AR . BRSBTS R, I 245G PoPAl s s
RS EOL, AR VPl 8 I TETE 5 P2 H G AP ai R IR A 10 47, % 2034 4F

12 H.
4. VHE{E R E




K BRI TS B S BAN T A5 A

n
P—Z =
LA+
=1

LRI T & = RSN 25,818.36 FHot. EAAILF#:

HAr. HIG
. A SRAE BE WS Bl
W H 4 % HEARN
2025 £ 2026 £ 2027 £ 2028 £F 2029 £
PN ® 405,192.73 | 454,040.11 | 486,250.76 | 524,266.63 | 528,606.45
I3 R @ 1.87% 1.87% 1.87% 1.87% 1.87%
HERF LA -TE TR ® 35.70 40.06 48.79 51.47 46.22
BARZRAR @ 10.00% 20.00% 30.00% 40.00% 50.00%
I 4 % P
—fﬂﬂf—ﬁﬁff}w B=D@
ZH YN 43 AT /N 6,790.71 6,759.37 6,322.79 5,836.86 4,901.34
. (1-@) -®
it
P x ® 16.14% 16.14% 16.14% 16.14% 16.14%
PrIERR @ 0.50 1.50 2.50 3.50 4.50
®=1/ (1+
I AREL 0.9279 0.7989 0.6879 0.5923 0.5099
®) @
L R TE T 55
HERMERI | ©=6x@ 6,301.11 5,400.22 434927 3,456.93 2,499.36
15
. SR FE W25 Bl
Wi B &5 HEARN
2030 4E 2031 4F 2032 4F 2033 4F 2034 £
N ® 528,606.45 | 528,606.45 | 528,606.45 | 528,606.45 | 528,606.45
SN ® 1.87% 1.87% 1.87% 1.87% 1.87%
HEFF A -AF B ® 45.20 48.40 60.88 63.00 56.80
BARZRAR @ 60.00% 70.00% 80.00% 90.00% 95.00%
L R TE T 5
; N o B=Dx@x
AN NG SR AN 3,912.85 2,920.14 1,918.14 926.51 437.96
. (1-@) -®
it
Prolx ® 16.14% 16.14% 16.14% 16.14% 16.14%
PR @ 5.50 6.50 7.50 8.50 9.50
" ®=1/ (1+
P RH ®) @ 0.4391 0.3780 0.3255 0.2802 0.2413
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BRI 58
HRKIUEHI | ©O=6GxO® 1,717.95 1,103.89 624.32 259.64 105.67
!
Zﬁg{gﬁ%%# ©W=x©® 25,818.36
(2D BHBUAERSHE FATILAT LRI BB L & & B 1
1. EARBN S ARG & B
MATNW Gt RE, WE CERIFRVFRIE 9 B 4E 51 GliT) ) (2022)

PRI 2 =07 BRAEFHATIL LR S S m v i &) Kgiit, e
JEOREAA 27 11 it f) 3 Mb F) 70 BRGRP BMEN 2.7%, 3 R TP EON 1.8%. RIEAS
VAR A 70 B 1.87%, 54T gevh Al b B & 2

A SRR A S ] i 3 M AT B SR B 70 e S IR IG B e T

F e Arh = 5 - TREFE | BRErE | TRE=
RRL! = N ?ZF

Rig ok R

| 0 0

1 | 2024/3/27 . 600378.SH 1000 KL 2l 3.03% 15.76%

EW B 1% = . . .

2 | 2023/3/8 @ 300905.SZ 10001 4L LHHEAR 2.64% 16.00%
RIS -

I 0O . OO

3 | 2022/12/28 R 002096.SZ 05, 54% L0 2l 0.49% 16.46%
i 24 e 4E AR %

s | 0, 0,

4 | 2022/6/29 o 600063.SH 1000 KL LF| 1.74% 16.89%

SE¥ME 1.98% | 16.28%

s VR 219% |  16.23%

MR H, [FAT ML AT B R 4 BRI MEN 1.98%, 73 R A BN 2.19%.
AU KA % 1.87%, SEATIAT L B UIAIEE R R E R, BA ST,

2. FRRHSEEN T

W bR, FEATML AT BRI T B P Pr IR IME N 16.28%, AN
16.23%, AR T Z I EN 16.14%, SIEATILA] E R EIAFALE
BRRKESR, BHEHEM.

3. BIARFERR KT K& E
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AU L RIRLTE I B2 77 AL 50 A TE Ul 3 T B A 7 BrORE AT 6 2 il it 1) 32 L [
AT ML ST ) 2 Bonk L T

g EY] FEHARFERE
SRR (600378.SH) Yl H 1Lk K 30%
AN (300905.8Z) WA E 1% & 10%
FAI R (002096.82) WU 5 7 10%
e gt (600063.SH) UL i 4 Fif 2% 10% (fFJa =378 20% 20%- 15%)
IR 5 Pk T 10% (fFJa—5N 5%)

M _EZR AR, AR PP SR TR A B T 5 AT Mk ) B S BB 2
HA&HME.

(=) BFIBTCT B 7= A R PG K38 K& B

BEVHERAER, AR A R 5 4 s RS 7 A Al eI 517
HAMTEH 57 b L RIBCTE I B4 (A Z RO PP E 25,818.36 Ji7T.

PRB) 2 7] T MBI B 7 LN AR SEB A P R v, AR T 1 AR 2 =1
AP R AN TR, TR T A A, PR LR M Bt 70 B e RIS I 987
HVPG A S B

MR E IR L AU B H IS 2t 73 BRIR VPG I AR, JF45 & AR L FIBCEE 3
PRV R IS 805 RAT WASOE S61] o L MUBGEAL R FH R B R 2 K00 L 20 T
ARE R TCIE B 7= VAl AR 4 A & P

= GEtrHEFRERABRRENFL . RRERISHE R TATHE.
B b ATl 3 R 4 i T RS T T RE R EBAREEEHR, HELX
KT Ty LA 7= i A 45 SRAE DN R K 8 1O SR IR & 2 4

(=) PRRBERE A BRBESNEIL . RRERW SR W ATTIE. BT
REAT R A R 283 % RS U AT RS R EAEAREESHER

1. 5B AR B BB E
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ARURAE Gy KR 5 7= 4 F1 A 100% AL, BRIFITE R 2023 45, 2024 4E 15
REEFE 5002 13,120.93 Ji76. -9,133.62 Jijt, BAIGAEBEN . 8RR
& 2023 FFLAHT, 52 R SRHEASED, LAAOH ™ Re AL T @ s, Skt
AV AR TR R DAL TR K s 2023 4ELLUG, Bl 47 M8 38 7 R A B SRR,
ATMVIZE AL T B B L TR RADIRAS, FRRAN At BLBORIR BE (Y T %, Fin AR
N 2024 FEE R B, F, AR A R SIS BRAT RS T
FHEE &3 B TREAR S, FUBTRIBI KARR, S80S 9 B, rIR%EE e
FRAFI 55 38 FH BT, PRREREERRETI, BRI A ] 2024 475 47

2. FrACAT L R A K 43 T RS BRI AT e R R R BB 1E L
BARRE BN Gis e M AT 1

B FR) 2 W) DA R R JBE 7 i RO AT AR PRI S, AR AT b Tk 2 R R
AL G, AT B 587 R, BRI HAT L 32 7 BERE I i B A
—E M, B E. B E R E B A 2 i G KRB R B A
SE [1RF o

2024 HEREAELIR, BEAG AT VT eI R LA G A IR R0 RE TR,
B 0N R B AT T I HE R TR, AT AR O SRR M7, 8 R b R A
Sl TRE. A RTERERERET S HEA S =, Hm g R Spm 8%
BRI S SR B S —, B 2024 4E R AR DURETE BRI BT AR, B
FIR AN AN GE S RIE S, 2025 4E 1-6 A TS FIiE 10, 576. 62 7 L (k
BFH) o BRRIA T FTAMAT R . RIS T SE SR R RO E B
DU BT L R R — 2 “ —. G5B AR B AT i A TR [l 4T
MV AE A RE ATV SEFAS R ATV R I« BRI, AR B AT A
RS SR A e S ), RS FIRE R, FEFIT R, AT AT
b FDV GRS, b e Ut AR 6 55 7= 5 B R R R e 7 L BRI
B P RE 28 /e 717 B NE.
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(=) ZFIRZZ 5 CABR 7= B Rbi Vil 45 R AE e k4 o0 IR B B S 3

MRAE (BT PP AUCR IR iR AN B 7 LA A PPAL VA VA
SERAAZE 7,19537 JiT0, ZEREFEN 1.42%. AFETEALITIES H B PPAL 85 R B8
i, AT DR . ARVl R, LB SRR EAE Al 2518 1 32 2 R D -

(1) ARBI 2w T AT oA 2 R AN 2l B, 2B B0 B
SR A, AR FUTE, R B 32 e K A 0% R BON AR R IR s

(2) WA TR AEERATIE, HAZO5 Ui CAEK % H e
TR M, AR, fESRERA b, @ B AR IR PR RIC S, BE
BN L S A b R EE AR AR

(3) W aidh 32 BT X AR 1 2 7] AR RN B BB (1 U0 T AR 10 2 =] 477
{Ho ARII A A PTAMATI R B Z5F FHVBOR . R R R R R, fFE—
SE BN o B AR BT B RN T AR A 2 6 BT B TSR K 2 w0
HLE A EE v 8 A T IR TE L, AR DA Oy R AT R B e B A A5 18

St

(4) FATEHT= o I SR 2 1A 2 BEURHRIL 20 s L SR ¥

NN

iV

pay

BERNAEAT P R BA S, BRI

PEIAT | PRAEEE | PRAETT ‘ .
R H 45K rEws | ®E o bk 3 e S i~ S|
R e | bed. WO | MR BRALE T AT, SR BEMAGE
RAT e An | APk 2022 4 Bt W | BOR Bt R REEDN AR, fA4E—E s, RE
BSCHTIL | St 12 A 31 miiko V| VLR 2 78 73 25 8 A TR 2 12 i, (EZ R R
WS | A B o fili &5 8 | mUPREA — € AN AT HIE - b i) 2 7] A N 2tk E
A LR A N B | DA, BT BRI, B SE
100%BA | S SERRVE | BRSBTS O AR
BEX AR B VRS I 5 5 WS 32 A AN i 1 E AR
%R FECLR U 1y P Al BT T AR AT Mk D A QR
ML A | Ll K Eé%‘ i AT, H 3 ZFE AR RA R T LN RS BN
SCATEL | hIEl e | 2022 4 — K, HARRMME EHHATENTR. 2. BOPALER
W K| B AR | 8 H 31 TP, PE 2 E i CIE T 003 TR AT, K
REfL 51% | A58 | H % ;.Z\ . FH R RE R 55 % 7 it USRS AL X AR 2L AT ML i
AL = %E&{‘& BOR, H B R RO B AR AF R BOR I A 52
Pho 3. WEHEIRAEH, PPl T
1 TR B, e ZEEIR A DA% D SR IR IR 1
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U B &

NN
FEWE

RLE
#H

P

TEFRBE = At 0 SR

A RHGE KA T MUE AT IR & TT A B Re
)R FAZH ARG H 1 10 77 W/4F & U] 28 Cb
AR E, R AR R B A A 1 4
W, (HMAITH 50 J3mi/sEpidt Amefh ol g, 20 H
S AR i R A SR O I TR I AR — S B AN
SEME ZREPTE, A AR R KA —FE HIA
BErE, MXIE, B EEEONRRE .

Ef ¥ %51
RAT Iy
J AT B
&0 £ £
2 WM
100%BE L

=& #
e THIR
R TEE
HEE
T &
B A
A 7
(s

2021 4F
12 A 31

B Sk
ffis Wi
ik 1P
fii 45 @
N B
BLatiE

AR IR VP A B 22 1B B B 7 SRR PP A AR AN B SR R 2R
ObR 2 7 i T4 2 OB AML 22 8] g b, 2 5T
o BB AR A, HAR PR A S B o R B
PEBIRR, HARI 2 7] A2 28 B T A sk
Wwirs o G VPR HENIANPEA A58, O [ 52 57 e
K R FEMMIPPAT G, JEH AT Lg% DL 2
RANE A HEAT VRl - @FE RO TR i, = JEmUe
77 RS B R A B R T G ) R AT M <
T 23— 2 KB AR . BRI S PP T B
737 & AR AAT ML S T b S e 2 ;{5 R 0 A
i SE R Z BT IR AT R Y
My ELO, L I CAHERG TR, B 5 g St esh s mT
PR » DR T A 3 SSURE 0 TN 485 R 5 52 B 45 R
ZEBRKITEE . OFKIAT 2021 S SR IEE K 1)
FEEH 2 — R =RFHL %R, % 2 i i
ARSI A, FITE AR SR S HE DA S 4 °F vy o 1
Ko @RI AR AT S, HAT 568 1Y 55 BB
PR B BURE, B RIS B (1A R B A B oK
PR, SRR 7 5 B A AT DL B R B8 7 O B
i KGR BUE . @I AT ELAZ 5 S, AT B
375 & RIRRH) o~ 7] SATMLEUR L AT T35
SEANH E R3O0 AR SR SC 2 T AR 520, DA B B 8 7
ATVARFAIE, ETPE RN, HR IR B SRR A
et

ZREPTR, ARRVPAG LIS SEREIE VP 4510 S RE R UL A fd it S bR

MramOE, BAaEE.

M. #FEHEFL

ERANECAERERAMREF
PRETB PSR 2 ¢ OO

+ A\
ahie

(4ax'a i B = N

SRNE

PRI B PSR BEA R DL 22—
PRETE P R RIBOPAE SRR . B ESHI

B S A EEE . I USR8 A X s 3 i 3 AR AL 1
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Ol LA G ks S, R EHE R BOP A ER S 2= ¢ (F) 4ie
PRI R A BB BN TG DL ARG SR € I AT PR BTAbAT A 391 &%
2w T SRAESN Y AT SEF A% 7 S BRI UL, I A IRAL 5y LA B 7 2 Ail
IRV A5 RATE 0 E Ot 10 SR DX R B R b TR

I, PR ERFNEZERR
(—) REBEEF
BN LRI PPENUAET T UL AR

1 RS 2 7 fir A s FOBUR B AR . BETUETS, 1 R LS I ]
T JEUE S 3 H R 155 DL 45

2. EEVRRI A A A P AR 3 XSS S DA JE v ) i s 52 22451
G3 AR B 2w - HASE AT Ak X 3 T 3 R s O, 5 AR IR VPl 2 4 H B
i AE S AN AS AT XL A AT 43 AT A A B8 = A S AR I 0 i R A
B,

3. PREUBRI A = B A L IR T 7= B iR S e 1, A S RIBCRTE
B WS G VEPEAS TEEOAR, A0 H LRI 55 7 20 3 VP Al 2 50 ) U S AR
B AT bS5 o L RIBE T Bt = S s vE PR T R AR R E S EUE, 54
DRVPA LR i 2 203 AT 0 20 #r s

4, BRI ARG NI SR 5285 EN, SREUT LA Tk
WL, 1 RRAT ML R B J o 75 SR AZ SN IE O, AT A =) B RS O S A B
P

5. SREUTIEA T TR R TR, T PRI A =] B b AT ML i B BARE Ry 2%
Uiy 75 SR AR BN TR TGO AT FE 548 R SBOR BB S 15 0L, 456 RAT ML AT EE =11
PPAG TG O, 56F BG A B AR PP A 77 3208 B & B

(Z) EEBEERL

A%, PHEHLAIA S

1y BRI = 1Y T A5 AP Al 3G 1 3 2 R PR B A = S L SR, Y
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HIT A AR A G P 500 AR VR VP A 00 550 10 AR A% 5 s 11 28 ] A 3 DX 35K
TSR AT S, A B S (R A B

- SETRR PR TR R P AR . R ESHE AT AT R
BIZHOS LD, AR RSP L IR 587 Al s B S B

3. BRI FER A B SRR AR 2 iR AT VPG, A S AT A
WITER BN S22 IRE i, AR IRAZ 5y LABE ™ BERENA VAl 25 R A D MK e 5 g
T R S bR A R AME, RS EE.

BIRET: XTUWEREITE

RIEXHRER: (1) FEREERND, FUHRESE 2025 £F 2029 FiL
AM 40.52 {2 TTHE 52. 86 {278, WIAIEER DB 12. 06%, 7. 09%, 7. 82%F0
0.83%, EAZRISTIHEHEE,; (2) MRS 2025 F£Z 2029 FEFEH
RJg 24. 27%, 26.12%. 29.19%. 31.34%F0 31.54%, HAZRLHKHES, R
HHREFNETEEEL—H.

LT RRMAHE: (1) BECRKER, FOHA~SKIRILSSSIFR
5PN ERRFEERER, M8, E—LHEBEREEMNEXXRXZZTHEEN
HI®m; (2) GEENAETALITETHRREKER. TEEFEE. 719
AEERZOEARRE . TRBRERESN. M EHIER R TR AR
K, 2024 FUHFSHRPER . HERNTARENKE. TROREMER
MFROATSLIE, FEITUAEEARERE, KEWATMOKERSIEN;
(3) LEHNATEMBMMEENGE ., FERNFHOREN. NN,
B XGEERW. RTWAEARMLE~REFRKERENESE, K
BERSHAENRZTHREBNHELT, MUHRAEFRREREEKHK
BERAEM.

B M EmE . SHIRFTEITREH L RPREL.
ER:
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—. BENRWEH, FHERZLRLSERFBLERUNEERTFEER
RER, W, #H—PHERE ARSI EN KN

FRPEVEAL T, AR A F] 2025 G FERISEBIRN 409,565.61 TG, LB
FiiE 22,072.44 JioG. WA A B EEALRIMA 5K, 2025 4F 1-6 A bR A A 5L
BUE LN 175, 348. 30 J5 7T, #F)iE 10,576.62 77 4. (KFEARZEFIT)

PUT 38 5 g A 7 25 SRR B 2025 4F 1-6 B AR 2w Mk S s 3 o Ty

B (D Ty PATHRLIEE] (2025 4 1-6 A Fis 1T A = a5 HoR i

WD Mai R, FellaFb S, PLIAR] 2025 4 1-6 A LS4

(2) 77 LA G e Ll 6/12, LAAS 2] 2025 45 1-6 A [k Sl

e X AT M 2025 4 1-6 A RDLSTINEL, oS R L Sk
DBGHEAT XS .

T ST H AR R LE AN

20254E1-6 | 20254E1-6 | FR—: % | FRZ: 5B
) 2025 4E 1-6 . . 2 7
35%%%&% f]i?‘?ﬁﬁt ATMSCT | ATMMOT | = (ERsy | & (LR
A—) A) iEe) %0
BN At 175,348.30 | 181,965.45 | 204, 782. 81 96. 36% 85. 63%
B A A 122,894.19 | 136,335.82 | 153, 431.50 90. 14% 80. 10%
HRE 10, 576. 62 9, 806. 54 11, 036. 22 107. 85% 95. 84%
52 Dl 5 4. NS
ESVAlE S 29.91% 25. 08% 25. 08% ;gfkbﬁ M E 4834

VE: 2025 4 1-6 A ¥HE A2 F

B B AA, 2025 4F 1-6 A brif 2 F] LB 4 8 HAE 5 P SO A7 LE
BRZESE, BEARTE B OURAT o VPG TRIN 2025 4F 1-6 A AT 54 LE] (50—
TS, U SERRR 96. 36%, 1§FIVE5E % 107. 85%; 2025 4F 1-6 A EFIRENT
M TEL = 4.83 AN 7 mie ARSI

COWNTTTH : FREA B4 VHAS TN 2025 4 1-6 A 1T 5. (5 447 L) 44. 43%
() M, A TERR N 96. 36%; i A F IR AT E A <6/12 (J7: =)
M, SEMEEN 85, 63%. WiE f71E 2 5 ¥ 3 B JR KR BRIt A 71T 82 & H 4 &k
BIS oA —J5TH, ARIA R AR AT 2 A R b, 12 A4
PR B IR R LI A R, TR P AR R BB N s S — 5T,
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PRI B WG 5 7= BETE 2025 SEREEART=, FEREE DR

(2) BRZITM: 2025 4 1-6 A BRI A ) SR B F) 2 L PPl TN B R 26 =
4.83 Ny ri. FEJFN: OFZFEMRR G T BRI KTV B i
FE: QBEEFRIIA R FERER, BN E— D B, BB SRS S5 BT
TR OPREY A RGN S, T 3 e iR e R R AR 2025 4 1-6
A HIWON o EEBg i T PP TN, 258 B AT T

(3) {FRIETT T : 2025 4 1-6 A brff) 22w S SEOHF A -5 10 S A 47
FEEKESR

G b, BRI/ 2025 4 1-6 A SKBRILGUS I 5 B KO A 47 4 1k
St HEVEA HUITT S EBI L, N 52 L%y 96. 36%, 1R 5E L% 107. 8%,
PR S DU BLREAT , VP (Mt 5 26 2V ST B Ao AR S SV R 5
A R

= BERHREPIAATL T SRR KEL . WHRFERF/. REE™
PR OEARN S WP TS N Fiil =G AT i 5 ™ RE R A R KF-
2024 M STTREVRE . HERMBURRE K. TP RREERRIEER
AT seitk . R R A R RS, IR B AR 38 K A 2k
ARG TIN5 bm 1K) 2 =) B SN s AR R AR oL T
D T R U SIS

P 5238 A
e 2023 &£ 2024 2025 4 2026 £ 2027 5 2028 £ 2029 & 203[3\;&
?;;% A 5% 201,720.11 | 261,046.12 | 405,192.73 | 454,040.11 | 486,250.76 | 524,266.63 | 528,606.45 | 528,606.45
e 139,261.30 | 276,838.60 | 458,615.29 | 526,087.09 | 577,744.09 | 622,157.76 | 628,072.49 | 628,072.49
SEX AN 1.45 0.94 0.88 0.86 0.84 0.84 0.84 0.84

E: PR T EN SN BB E

W BRI, A, b A m EE S IR R, B 2025 4
PRI, 5 S IE I IZ P RS R E, EEEEDN: (1) WP sdkE,
AT RN, AR F] 7 i T B A R RS, RORTUN R AN 2
DUNE FIEAS, M RARE: () WIEERE, BEEITLFHRIEK,
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PRIGA B PR REB AR, 2024 48 J 2025 FFA B E PR IE T, S5 SR U If
TRFFHXIARE o

s A RR I A R T AL T AR 1735 A BRI P B
RS TG FUL LS. BHP= eI (L S A= RE R 2K T L 2024 401
45 45 R 8 A TR 5 O HEE . 2 O R P B SR 76 3K AT S
FIATAL AT 2 GRS S SERT A3 2 A FOU N B A B B . AT S AU
HE. BHTMN SRR E

(—) ARG ) AR E TN B4R I8 R & 32

1. WA T 2025 EHERAN REFATITEARIE, WEBEFETSITHE
WNHNEEERELZR R, EARBOTELN

TEARVVEAl PSS T FRAO 2 A 2025 FAFEHURIT R, FiURIT 3
BETE55. 5L T K, 42024 M7 iT ¥ 33.55 10-F F KR 3 K 66. 2%,
H 2024 FATITEAREHN 79.03% Wik, EFATITEN FTHEZEL
FAFEPAREBREREFFAGIEROG AR BN T —FRAMITR], TR
BAVRATEHEZER. BRATITEREAXHELARS, HLTHEF
ARIERLIE e t, RUORBIRNEFLLEBERXTHAERE K,
KRZRFEBERRAL 100%, BAEFRFITENBEIFHRRRTHE P T—
F o E KRB, HAABEATIEE — B TP R b, X b s om B A
iR IR, U2 0T BRI SE B 75 SR AR B S PURIT A E R ZE, 46
P S URIT B A S PR e R R, AT R A AT S

2021 5 £ 2024 F, WD IR TITEREABRERT A4 T :

7 B 2021 4§ 2022 % 2023 4§ 2024 5
MFITE (fLFFHFXK) 4.72 8. 37 23. 49 33.55
MTIT R R R 93. 64% 119. 24% 54, 97% 79. 03%

2021 %, 2022 &, ZebRBRTHERER, TLEAKTEROAG,
RN B T IT R AR EEF; 2023 F Ak, MARM NS T HREA, 5 MK
FmBRTEAARR, THERES, B FTHRGA G XELL25 T4 2023
FTFF42024 FERARMELE, £-KZRAR, Bk 2023 F R KIRH
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NIKRBYMTITER S, Bad T2 1RE (2023 5~ A A % 86.92%, .4
AL B ERE) FHEARWN F T TITE AP R AK .

BT, ARRIEAEAE 2025 FAHE WA, LL 2025 FHE T B UR &
557,522.40 Ji VI KRR, S 2024 4299 S0 bRa B B TR T SR I L
79.03%, H( 2025 FEHE R E R T SERR 8 RN 79.03%, B 2025 R H
HITEY 440,606.48 3~V 75Kk (ARSI o RIS, 2025 A4 FFRiT
BT 2025 SETUMNES B R0 78 550N 126.54%, EiiRm, RARERMT:

5H 2005 ETABER | 2005 EEFHRITE | BT i@gﬁg
2025 4E (P72 440,606.48 557,522.40 126.54%

2. 2026 FRUAGFEAMNEEZLFITLEBEFHARATG NS k. A F L
5 2EHRAAN, EHERZRGTEAK

2026 F e LURESE, AR 2 7] dh A & 700 E 22 AT Rk K e 2
HAESIHI AT AR A% = Fadk -2 B TEDLTIN o ARG 3] 6942 & fia iR
Famp RS, RROFEERYFRBTAN, AT EIE2FHToHB R
ABARBRBER L. XM, AAUPLALE S A GHERN, EEHE
oy BRE AR 5T LT de T

VB & R K
E T
2023 4 2024 5 2025 5 2026 4 2027 4% 2028 5 2029 5 2030 £ R A G

Fro o 8
BEEXBHE (Fm) 29,143.12 97,142. 31 193, 623.95 234,345.93 271,052.35 | 299,945.33 | 305,767.42 305, 767.42
NP5 3 20. 93% 35. 09% 42.22% 44, 55% 46.92% 48.21% 48. 68% 48. 68%
¥k - 233.33% 99.32% 21.03% 15. 66% 10. 66% 1.94% -
BRBREHE (F ) 99,977.75 167,971.22 246, 982. 53 271, 680. 78 285,264.82 | 299,528.06 | 299,528.06 299,528. 06
& EHER 71.79% 60. 67% 53. 85% 51. 64% 49. 38% 48. 14% 47. 69% 47. 69%
#ig - 68.01% 47. 04% 10. 00% 5. 00% 5. 00% - -
FReG N 8 B4 E 139,261.30 | 276,838. 60 458, 615. 29 526, 087. 09 577,744.09 | 622,157.76 | 628,072.49 628, 072. 49
HiR - 98. 79% 65. 66% 14.71% 9.82% 7.69% 0.95% -

R
W BB kIS BAT L3R - 39.1% 25.2% 17. 6% 16. 1% 12. 5% 10. 5% 9.8%
N THERE 11.23% 16. 05% 21.23% 20.71% 19. 58% 18. 74% 17.11% 15. 58%
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%5 85% 4 24%
MYy TH —SumB &k

FRRLT %3 %

- #5415 #4345 - | (2025-2027¢ - - (2027-2030CA
AGR) GRA)

AT HAERIR: GG, 2030 5F & AG R 4Tk 3k 3 2030 5438, R REFEHIE: L P A&
ERSFETI, SSARNAE T LA EERAN A ER AT LANALZE, HLAHE5F
PHRRERAGTHEARALER

wn ERFTN, 2026 SFRVAE SR, BRI E P A N G A Rk
FEEAT G, 7 & REARA IR FEIK, SEWTAT KT #Z 05T
TR =R = e e, iR ETINEA S EAERE ., £ 24R3B T

(1) ARG NS PTRAIT LT HRARERE, LTHERRRERGFF,
EVRBRIT L H R ERLE LA, A6 AT L& RIFH R EE

B R 55 77 T Ak R et o A P = 277 i i R s, T T DA LT Y
Fo WFIFRKE, ERBRIHEANER T, Bl E i s L iRiE R
J&, FiahAEREE s T N R SR . AR S EV Tank (%0 iR, 2024
M, SRRV H R R RS B E 1,545.1GWH, [ LK 28.5%, A [E 7inH
it tH B R IA ) 1,214.6GWh, [FIHEIEK 36.9%. EV Tank k75w, ABREET
F B 2030 £EH4 A F) 5,127.3GWh, 2024-2030 4E 1 8] ) 52 A AR 8 KR it
KIEH] 22.1%.

o A Rl N G MK RN AT LIS S ES K RN C) P Ra g = N T 53 STl
LU (9 R TR MLIE . AR GGIL £d, 2024 4 b [EI4H st B IS HE 37 i 222 2P 5K,
[ LU 363 29.8%, Filit 2025-2027 4 A [ £ FEL it B JIE HE B & 43 A 270 42°F 7oK
31344~ FJ7 KM 360 10~ FJ5 K, [RILHEIE 73 7 4009 22%. 16%A1 15%. Hr, &
V2 Wi B B A8 S T R T P e R R DA S R B, A S B AT R R T 1,
FERRRE T A & LEE BT, RIS IR R R k. MR GGIL Titil, 2024 4F
o R A A RV R R B 1725 2P U5 K, TR EEEEE 39.1%,  Tilit 2025-2027
O, R I L B I R R 216 12T T K 254 42T T KA 295 42T
JiK, R EE G 73T 2008 25.2% 17.6%A01 16.1%. Ek, #R6GA 8] RAZ € R
AT Ak 34 & i RAT A9 K BALE, KRMEKRAREERRE.

(2) AT LSEF 46 By AetRby 2 8] 7 F3ble R A, FBRITLE T EH SR,
KDL AEYAR; R AAEALKEL, REBAT & EMAERLER,
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2024 FEKAZTERARBEBBITLE -, EARES T BT HENTY
AT SR B

MBBHEAT L S AR KRG, T RREAT B T E 517k, kil A
FV 4 RIS, BeUPIRE N BT m R R, IR RN T 4
RUAR AR, AT A BRI . T I 8E , Sk TOP3 Al
2017 51 33%TH d R P2 T+ A 2024 4E 62% 117 5 o 1 /Nk BT 77 e A
72 b o e e R R TV A A I AL TSR, T BUKIE i . R
KT FTE S, Sk AL eI

WG, BRIEATIL ATk SR AR O E . ARYE GGIL 4R35, 2023 41,
2024 4 v [E] £ PRt 8 1S T 3 5 4 bt JR) R VE B I T 1) 56 4 4 =) TOPS Akt
BH. 2024 4F, FRMAFEFRERET S R VBT RS =,
Y 5 RLN 14%; TEh EIRERRRTTIA R R EH 4 S =AEE =, 1
A A 2023 9 12%3% 51 £ 2024 49 18%. 2024 ARt Sl 2R A+ B
BEARETZHREHIVTLE =M,

B, SEREHRARGNNETLPRERAGTHR*XRTESES, A
BB R T BB, KRIFETAF, RGN 8 2026 F & LG F B4
ERMER IR T RAEATRRAT PR, T ERERMNPEFEK, LA
AR T KA A .

(3) ARFEEFF, FHAIHBCEREESF R T H, BESRGEL
G R R R LY, 2024 FF R E—

RN RAEC R EIBBARS F, BRATEFOETSFREFBRIT
7, TERAE—RA “EBHFK. BRHTHATHRAALLY, —R 2K
fRAFEARHFELE, ZRULEFZONTHATERER., RROE PR
R, OREAFPHROEREREETERE, ERBCANER, AAXMEE
MBRIT LS FO[EARELAT

RILZ I, RN EREJEGER* HfmyTH ELA RG> Sde
BAREY, FHIRGNEERART AT E T MFAAULE o HH = 9mFE IR AR
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Sk e A PR i JE8 D T, P ) PR 38 DK 0 7 S SR AL PR RV T 1 vy i B
H AR, ARSRTRHSIE S AT 3 28 RIEOK, 4043 T 3 3Gz i AT P
IR . ARYE GGl #94RE, 2024 FHF R RA Sum BEBBAGE T EA 1110
FHK, 20256 FHREALZRKAOMFHZR, 452024 FhREW 44, B
MEEBFARESum BEAREE R LA SLRTRERS ) bk, 8K
MEALFHRSFTRZEN Sun BEBR, BFR LR TS L ERGRHERL
ALK &) Ay Ao B BALEN M RARNE, ZRLELBHNAT
AR S5umBERREEH/EH. HIHARERNRERES, HIHAER,
T2 7 WEFNLRY, B FRRRRAREZHZGRG L= LA R
TERRRK, 2024 FLERAMEH T, AEHEREEA S THEE T E
SHETIHRE, EAREN 8] 2024 34 5 & e R E I, 69N 8 A SR
BT & Rk 63%, HARMBWHHEEMSE, RREEMNS T, RHA
A RS BT R R K, BERT R R T iH & A ETHRS TR
Ao RN OTEF N RAEREZHEGE® & LA R AT F4E Y5 LA
—Z “Z, BEFRNTEARAAT G T H/AETRL, AT LEZ RE =,
FRFEE#E. TRAPE, BREKR, FROTATkkls, £ 22T RER
BOEFEN, LG, THEPRZE, AFiT%, RAFTLTILASEHE
B, AAARLAFRH T EZTHRAXBRAEFRGELHR, REVAIROT ~HE
BZERN” BEAR,

(4) kA, BAITLARELE BRGNS EAYT RO EEEYE,
M 2026 FBIAGFEARH NGB ERABHEE RS TRERE > %, 124&
Fampirieigsr, LRAEN

et HREEREFFHELLOERENEZ VLRGN A FHF R EEF
BRERLAE, ROANNRBESEREABE ST LARAY, LRty NG AR
FaikRAERAEFF L FHTHOR. Bk, £5 5 2FAE, RGAEGE
FEBEERAERG TARAERBE T RGWAAER, 42 SHEFRA, RE
ATHRGANNEIEBE B F ABEZHZEBY T, FEARTLREALY.
BRfiZMma T HAEK ), FEERFAZHNEK, ARMLSTHERZHTE
SRR REAT e BAR 3R | 2025 F £ 2027 SF 6955 B 43 K £ 4 85%, 2027 £ £ 2030
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FEEABERN 2%, FKIFETME, 2026 4 F 2030 £, RGN 8B &
R AN E TR S A A 21. 03%. 15. 66%. 10. 66%. 1.94%. 0%, 1&F 47k
2025-2027 5. 2027-2030 <F £ 43 K % 85%. 24%, R A4k,

MR Z Sk, 2026 5 Z 2030 4, FREGNE MG — R IR RAREBEE A
RFEE, BRTEANRNE iR, RASHRERATHER. ETHLRE
FeAR ) 8] 8 = Sede E R B E R, ARIFETATF, 2026 5 £ 2030 F, =4
N E) AR BB B MRS 1A 10.00%, 5.00%. 5.00%. 0%, 0%, &F&#H
Bk RARAT A MR B 3R 17, 6%, 16. 1%, 12.5%, 10.5%. 9. 8%,

(5) BEMTITH AL, T A= e R = A AR AL, FAH
HERLATRAR

R8N 8] 2024 FATITEER TARIFR, 2025 FATITEE R AN EH
A~ 2025 F 1-6 ARATITHEER R ARNIF I 4 TF

$45: BFEHR

R A 2024 4 2025 4 A 2025 4 1-6 A
RTITEE 335, 462. 00 | 557, 522. 40 (2. 543) 247, 701. 00
HE (RAKRKS) 265,113.53 | 440, 606.48 (FM)) 194, 287. 26
ENR: S 79.03% 79.03% 78. 44%

E: LREFHBERASKRESOHE D BEFHA, AN

dm ERT, AKREHM 2025 40, £ T 2025 FLBRFHHATIT
¥ FHAR 2024 FHTITERARE 79.03%H M. 2025 4 1-6 A MFiTHER
FREREH 78.44%, S5HMEL AL, ZTRFENES, AAUELATERILE,

ARE NS REHAE FR. FEFRAS 4T

¥4 fLFH K

A H 2023 4 2024 %
i 19.79 35.71
¥ 17.20 29. 40
FRAI A E 86.92% 82. 35%

FRARA, AR s R . ZHERT R ZRARARFNLT:
Bl ALFHK
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I A 2025 ¥ 2026 2027 % 2028 2029 ¥ | 2030 R AG

JE e 58. 93 70. 69 71.12 71.12 71.12 71.12
EE/AE 45. 86 52. 61 57.77 62. 22 62. 81 62. 81
AR R 77.82% 74. 42% 81.23% 87.48% 88.31% 88.31%

E: MMM ELHHE—H

BEBA, AREGA 8] 5 & ARG T A A) B R A 86. 92%4= 82. 35%. BH HFHA
T, HEEGREFBARNERREAER RN, R=HWH= AR ELEK.
MEANEBRHERARNERE, X EMEHAGZRARNEL 90N L, &
FEREBAAEGAAERELRNE =2 “—, REPAFRSTZRA & K.
MBBRY EEE. WWEEOEKE, PRiB, 222, PRAAR, &5
A, BRIZAZHRFHRRN, REBEZLE R, ¥ EPRAAL RN, K
FRRHRERRLTIN 99 ELAE.

AT ERFN, HELRMN35) 2025 FHE > XRLHBFEAHFH R FRE
TRAATN, TR ARG N 8] 8= R = A A FH A LR PTT. EF,
2025 %, 2026 4. 2027 5 e A M BRK T REBA-FHAKE, T2F2F 83
2027 S5 ARTARGY > B 37 = Ko A T = R BEAZ, Bk = A A R EIKT A X
BRE, BASEEAERE, 2027 F10E, AR 3) 6= 664 A £ £ 80-90%
Z, TEAEED 2027 FRE, METZEZRANZE T L, £=HRHR
I, FReG 88 X L X BB A R B RE, RRARQNGEARZRANE
FE 80-90%Z 1, S5REPASRAANEREERKEZR, EALSHEMN,

BT, FMHAARE NS0 EREABLHERZKRGE K.

Ll SATTITERRERL, TN ZRFILSA, e 8 TR A4
TEATELME,

(6) FREY NS PTRATLE PINER 28 &, THEPREERE, RGN F
EREBE K0 & AR, REREE KT ERAMKER

WEMN, AT TR Z s RISk, 2256
FTHREA, bR, Bifsf. LHERARBIHFEE T LT LK
ek, AERARB AR . B E A AT AR R B R, AT e E R R RN
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Fasg o HAZ St 2 A PE SR A iy, Fithy ) o R 32k 498 AR O 450 B B L 9 o 2 AR
TR, S TR 7 SR M AR SRR S BRI P R T B A R
T FAE A, ias ARE SR ST, X /NIUBER I 31 B &M IE A Atk
AR, INEAERK, BIMEEAEXRTTE. B P RBGEHE
ERBARERESHHBR A= BN e, RGN EK =R EREHRY
THEREE A, CE2AE P ZRILNEN K, BRAELFRERTE,
BEPF—BALRHTIH/ET, ARRTLHRBABRZHKPEEXE, £
RTHE PRGN ) R M E KT 5 BRGNP A A R 2%
PR ) B R e M B G BT VR L ) R 2 = BRI B S R R A RS L,
AT TR AN SR, 4G bR (05 77 B AR AT VAR RO B 2% 7 SR v FEE R 1) LA
HEERPFEELERE . R OAEHEBANE” HIENE. Kkiren 8 e
BEREIBHEAERY, —RBGEEAAHEEP REKRPRIGLEXE,
BERTHERERGFNT, BRAZFETHERGRMELR; —RETR
ZHEBIMBREEEXARNH, BUHTHNS, 5THEPFPWRARE, #Akit
BE—RHABFREFFRERARER, RBAFFRNTZHHR; Z2RKHKE
AFREEN BRSO RBERZETR, FREFAL LR DL E
ZAMXE, BAHBRIEARZRFAN. WRARSE X EIEF R, RE
BT, ey E LG, L F 4 ASP. £E 24M. % Blue Solutions %
HIEP RAMERT, AABINEF#HE SK. $#E =2, /&H PowerCo.
# & Verkor. 4 H Automotive ¥ L& TH &MEXM B, it 2026 F 74554
KRB/ LR M NB A ARG N ZRFHL, HERAELRR
CHF VR

HAMBNNHRATLTHRARER, TLTEFEH. FREN M
THLEFRAEFRREOEFRFRZREEN ., EFATTE, AAHPZRA
FRARERL, ABARIWGEF XA, HOXQANRHEERLARZGT
KA, AL EEERERM.,

(=) HERN TR E KK

JF3 S 3 R AR AT A, s 08 2 ] ) A8 R T P 7 R 5 7 i W] LAy i ik
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AT 3% 7 ol I K

BERECLLBROELABAREGE, REBBRRAER ARG At
TRBRIBH RS, RELLARLRNGRTREORMELE, 24
BREBHEQTRBREBARILE RFHF R, RRRREARBA K LN Fi4
E, TAEFAERENRE, ARPRAFTEIERAELA, #IEAHNLE
BB THRERAR, sAmEk, EMATREBRE, FLAREES,

WA, T 2023 52 DIOREE AL b b AT b~ BEER HOREG AT ML IR B
VAL TR R BT RS SRy, B R T RR RN AR RS2 T I . 2023 4EREF 2024 4F B2, FRIA
R R RS S IR BN 2 BN 1.45 TP K K 0.94 T K. 2024 4
NEREELOK, BEE AT 7 BEI U2 DL R R RO BERITRIIR, Bin T it
HEAT WL T 7 FoR AR D 52T, ATMLBEROC RIZHE T4, B bR iR % O
BFrEE.

TR A AR K 28 = s B A N 25 B R TR, IR E
FZ B LM T -

1. AT BAIAES, ITRARERITARABR, THEERE. THITHEE
AR BRI, THHETA, T EAERE, R AN+ K
HMERENRBERZEALER

MATIL B A sh Ao B HRERERE, ELABBRARTHIELATH
e, EERLLFPEFEFKMR, TLAREAFIETHTHETR, ITL
FREBAENAX. ARRBREXN)IBARLRTRBHOLET, HLR
AEFBET kR AR, BARELRATHEASZTRARRY, ELHS
B, L FIT RN B E k#r 2 22 2021 57, 2022 SFFafE & b # 5 & 2023
F. 2024 FHEFPREK, FRAITLEKTFRAK. 2023 FUAR, FLHRTES
HBAR)FeRRNER IR EZQF DOV BRETY, DL RAEFE, {713
BERERAYE, BTHELRTLERREREE, 2024 FFEEZLRTH
B EIERA 36. 9%, T FRLETFIENL, AR EPRLETFHH
Mo 2024 4 A 4Tk = B4 AR 691K 5, 2025 F 2P A, 2024 FFEF R
FREAT I = i e T2, AT, Re9A8)Z ek P KL
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REASHEM.

MITE AR R T RBREE, B LG REEHEZLRGRAEE
., BEFLIE, HRESTAERELABBRRATORE, EARRAANL
BREREREHR, BIRAILRE, BABITERRAFZREERRA R
Ak, EBRABRZBEFAREEAAEAKE LS, AALREHHA. TZAKX
A RBARATERRIACEKRBETFF. R0 ) 0B EFHRER* AT
bl ERBAK R EAYE, B 2024 FEARME R K EHERZRA, 2024
SERETEEON, HLETHE—, GBEREREALY. AN, HHER
BRE NN ERTHEEF AR REFLBIREEATE, RO NIELE
FHRF R ALY Z oo, CRBEZH 2unBEZEBRE, BSEL
AARHILXEE, KZPUMAAZRE, dASEFLRARE, KEABLT+K
AZPWF ZARBEMBERR =&, FEFESELLBRE, BELRRA. T8
MHABE., £EXARBE,. RALERE., ZREELRBES T BHTHEKR
kR, wEFESECARRTOGHAHT RKLBRARERR, HLFEES
CRRARER; BERCERBEABAETEAHRBERFERERE, ¥EAS
BAFERERE; ERHECLABHFAHT E2ARBRE. RONHBLEH
FRRKBEGILHE, ARAOFAETHES P RPERBBRAEY, LA L
A AR R AR X

AT HEEZRPEERHRE, BB ERBITLLEL T EH 2,
EPINERBK. REXRARATEBAKRFHE, HHANGBRFELSL,
A EZE, BIEBITE, BIRAEFINEAGE L 3-5 5, TL#EAITE
B&. AN, #FkBEFTLEISRFEFUE, FTLEFERHRG. AT
By 8] P A e ds kB, AR4E GGII K48, 2024 5, AREIN AL KR T EHEBLR
BRFpEREAHLALES, THEARRZFRA, £&E. S, &K,
PR RERRBERBRAF AT EFRE TR,

T #73 F RRERBRFIURE, ETHLENY = FEZREH LS,
ERbfFRe gL, LB2ERE, 2024 FARTLRY AABERIK. BRIER TR
LHNE) 2024 5B HRE, RE 2024 5K, BRER. ERMA. FHAR
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ABRRMAKEEET NS FERA L 2AEBERESRETH 63.61LFF
Roe RITLEZEZEFTRANEZALE ZEZET T 2021 F R 2022 § 557, 2024
FRATER LT A GAAENRECRGRE =R TR, TR, RAITLRET
NI LAREBNECERXBRGTHEIL, XEEAABDRER, RIBHE
B, 2025 F Ak, MAME RBANRLE., TLRFRZZREF, £
WATGR T FEE P X BB E R, AA T LAEAEAR,

E, AMTLAMEF . TEARERZRBEK, THEEELH. THH
B R EARBEARIAL, THHRTA, ROTZALRERE, 1762 8RN
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	问题四：关于资产基础法评估
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	二、结合对专利权无形资产组收益法评估过程，包括但不限于未来收益额、技术收入分成率、技术衰减率等主要参
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	1、技术收入分成率选取的合理性分析
	2、折现率的合理性分析
	3、技术衰减率的预测及合理性分析

	（三）专利权无形资产组的评估依据及合理性

	三、结合标的资产报告期内盈利波动情况、未来年度业绩稳定的可行性、所处行业周期及终端需求变动预期、行业
	（一）标的资产报告期内盈利波动情况、未来年度业绩稳定的可行性、所处行业周期及终端需求变动预期、行业竞
	1、报告期内标的资产盈利波动情况
	2、所处行业周期及终端需求变动预期情况、行业竞争格局及技术更替情况，及未来年度业绩稳定的可行性
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	四、补充披露情况
	五、中介机构的核查程序和核查意见
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	问题五：关于收益法评估
	一、截至回函披露日，标的资产实际业绩实现情况与预测数据是否存在重大差异，如是，进一步披露原因及对本次
	二、结合标的资产所处行业市场未来增长情况、市场竞争格局、标的资产产品核心技术优势、市场份额及竞争力、
	（一）标的公司未来销量预测的依据及合理性
	1、标的公司2025年销量预测以在手预示订单为依据，取得在手预示订单对预测销售量覆盖率高，具有较强的
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	（2）从行业竞争格局和标的公司市场地位来看，隔膜行业集中度持续提升，头部企业优势明显；标的公司作为龙
	（3）未来竞争中，标的公司的核心技术及竞争优势突出，超薄高强隔膜已占据产品迭代先发优势，2024年市
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	（6）标的公司所处行业客户认证壁垒较高，下游客户稳定性强，标的公司已采取有效的产能消化措施，未来采购


	（二）销售单价预期稳定的依据
	1、从行业周期波动、行业未来产品主流技术、市场竞争格局、市场新增产能整体释放情况、市场供求变化、标的
	2、2024年下半年以来行业湿法隔膜产品价格走势已企稳
	3、未来价格预测结合标的公司产品订单价格、客户结构以及新产品技术迭代等因素影响预测
	（1）湿法基膜价格预测的依据及合理性分析
	（2）涂覆隔膜产品价格预测的依据及合理性分析


	（三）2024年业绩亏损的原因
	（四）从同行业可比公司业绩变动来看，其变动与标的公司整体预测呈现一致趋势
	（五）2025年1-6月实际实现情况与预测情况对比

	三、结合标的资产原材料价格波动风险、主要供应商的稳定性、议价能力、新增产线大额转固影响、同行业可比公
	（一）原材料价格波动风险情况
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	2、议价能力

	（三）新增产线大额转固影响
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	1、报告期内毛利率呈下降趋势的原因
	2、预测期内毛利率保持稳定增长的依据及合理性
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	（2）超薄高强基膜产品毛利率较高，未来预测期销量增长高于涂覆产品，产品结构变化带动整体毛利率增长
	（3）产品单位原材料成本下降

	3、2025年1-6月实际实现情况好于预测期情况
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